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HadTe H raca
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HadTHA H TracHa Iospa
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PacT pesepBH
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XHJb. TOHA pepaljene HadTe
H IOy IIPOH3BOAA

ynmeo 6enux gepHBaTa

84%

Ay6muHa nmpepape HadTe

y perHoHy 1mo epHKaCHOCTH H
noxasaTe/bHMa Solomon HHAeKRca
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O O O
XHJb. TOHA je 06HM YKyIIHOT omepanHje 6yIIOTHHCKHX MWh npousseneHe
npomera cepBHca €JIEKTpHYHE eHepruje

O O O
aKTHBHE 6eH3HHCKe 6ymrahux mocrpojema Ha Marie enleKTpaHe Hirpalhene
craHHLe y Cpbuju Kpajy roguHe y 2014.

O O O
aKTHBHHX 6eH3HHCKHX PeMOHTHHX 6pHrapma MaJIHX eJIeKTpaHa Ha HahTHHM
cTaHHILa BaH Cpbuje H FacHHM IoJbHMa y CpbHjH

O O
yAeo Ha YKYITHOM TPXHIITY mnpa. PCHl yRyImHa BpeHOCT
HapTHHX nepuBaTa y Cpbuju npojerara’y ¢asH peasiH3alHje
1 |

y CpbHjHu 1m0 fHEBHOj MPOAAjH IO -
. 1 TETO ITan4ero, BeTponapk [InaHgUINTe,
GAZPROM GEHBHHCKOJ CraHBDR enekTpaHe Majoan X u HoBo Muroieso u

OcTposo (KIIT)
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Bagum JaxoBibeB,
[pepcenHuk Opbopa OUpPeKTOpa
HWC a.n. Hosu Can

ToguHa u3a3oBa

[IpegxomHa ropgmHa he 6uTu 3amamheHa II0 BETURUM
€KOHOMCKUM U IOJIUTHYKMM IIPOMEHaMa Ha CBET-
CKOM TPXHIITY, Koje Cy 6UTHO yTHIlale Ha pesyyTaTe
nocnoBama HUC-a. Anu, 6e3 063upa Ha Telkohe, HMC
je ycmeo ma cavyBa Mpo@UTAOMIHOCT U OCTaHe 6a3a 3a
pas3Boj tusnuca OAJl "Tacpom medT' y EBpornu. Tum
HUC-a je joir jemHOM HoKa3ao Ia je crocobaH na ce
afanTUpa Ha 6p3e IpOMeHe eKOHOMCKe CUTyalluje, [a
Ha BpeMe IedUHHIIe IPUOPHUTeTe Oajbel pasBoja U Ia
noBeha epUKACHOCT IIOCTIOBAKA.

OnpXHBH pa3Boj H HCIJIaTAa SHBHACHAH

Bes o63upa Ha HemnoBOJ/bHe TpXUIIHe yciose, HUC je y
2014. roguHY nosehao obum Imporaje HaTHUX HepU-
BaTa M HAIIPaBUO 030MJbHE KOpaKe Ha IyTY TpaHCPOp-
manuje u3 HadpTHO-TaCHE Y €HepreTCKy KOMIIaHUjy. Y
Cpbuju m y ynuTtaBoM BajKaHCKOM DEeTrHMOHY HacTaBba
ce pa3’BOj Mpexe Off IPeKO 400 OeH3MHCKHX CTaHUIlA
mox 6pernom ,HUC-Tletpon” u ,GAZPROM" TloBehaHa je
edUKaACHOCT 6U3HUC-TIpolleca y IIPOU3BOABU YITbOBO-
moHmKa. OcuM Tora, Kpajem 2014. rogune HIIC je mocTao
IpyTu HajBehu CPICKU U3BO3HUK.

Ipyry roguny 3apenom HVC a.n. Hosu Cap je ucma-
THO OUBUIEHIE V BUCHHHU OfI 25% HeTO NOOUTU — IIpe-
KO 13,08 MunIujapoyd InuHapa. [[yropoyHa IONIUTHKA
IUBUIEHIM Cce HUje IPOMeHUNIa U npensuha ma he u
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HUC ce apantupao Ha
6p3e npomeHe eKOHOMCKe

y 6ynyhHOCTH 3a OUBUOEHIE
6UTH U3OBAjaHO HajMame 15%
Of1 HeTO NOOUTH.

cutyaumje, Ha Bpeme

AecdunHucao npuopurere

KoHconmHpanHja H oYyBame
npodHTaA6HIITHOCTH

Aarner passoja u nosehao

echMKACHOCT NOCOBAKA.

[Toc/IOBHU IJIAH 38 2015. TOOH-
HY y3HUMa y 063Up eKOHOMCKY

cutyanujy y ceery. lum HMC-a
je ogyBame IpoPUTAOUITHOCTH,
IIyTeM peanusaliije IIIKUPOKOT
nporpaMa mosehama edura-
CHOCTH CBHUX IIpolleca U cMambema TPOoIIKoBa. [Ipu Tome
HIC nacTas/ba Ja MHBECTHPA Y Kby YHE IIPaBLie II0CJI0-
Bama. ¥ CETMEHTY TeOJIOIIKOr MucTpaxusama HIYIC he
ce GorycHpTH Ha HoBehame pesepBH Kpo3 Iobehame
edUKACHOCTH M3BeEeHUX pafioBa M HCTPaXXUBame I10-
TeHIIMjana [TaHOHCKOT baceHa. Y CerMeHTY IIPOU3BOL e
wadre u raca HMC HacTaBpa Ia cMamyje OIepaTUBHE
TPOIIKOBE U Ia YHalpeljyje ayTomMaTH3a11jy TEXHOJIO-
LIKUX IIpolieca.

KommaHuja HacTaB/ka MOAEpHU3aIUjy IpepalhmBad-
KUX KalaluTeTa, YKbYuyjyhy m3rpammy KoMIUIeKca
ny6oxe mpepaze y Padunepuju HadTe IlaHueBo. McTO-
BpeMeHO he ce MMIIIEMEHTHPATH HOBE TEXHOJIOTHje 32
yuITeny eHepruje, mosehasahe ce edrracHocT Ipoieca
TIpOM3BOAEe HaPTHUX NEpHUBaTa Y3 CMameme Hello-
BpaTHUX I'ybuTaka y Padunepuju.

BaxxanH nmsp 3a HUC je u ybynyhe maseu pact obuma
IIpofiaje IPeMMUjaJIHMX BPCTA TOpMBa Ha OEH3UHCKHUM
cragunama. Komnanuja he panuty Ha nosehamy 710-
JaJIHOCTH IIOTPOIIAaYa U [IpKBJIavelby HOBUX KyIlalla.

Capapma ca aKI[THOHAapHMa - YT Ka YCIeXy

Mu pasymemo 3Havaj HMC-a 3a ynMTaBy CPICKY IIpU-
Bpeny. Y ypamuhemo cBe ma HUMC ocTaHe moysmaH
M3BOD NpHXO/a 3a cBe cBoje akiuoHape. HVC he yBex
Moh¥ ma padyHa Ha 3Hama, UCKYCTBO U TEXHOJIOTH]je
OA[l ,Factpom medT". VICTO TOIHKO je BaXXHa U IIOAP-
mka Brnapge Cpbuje, Koja Kperpa WHBECTUIIUOHO OKPY-
Xeme — BaXHY KOMIIOHEHTY QUHAHCHjCKe CTabUIHO-
ctu HYC-a. Y TORyY nocienmux et roguHa TuM HMC-a
je M3rpazuo jake Temejbe, Ha KOjUMa [JaHaC CTOJU U
curypas cam na he HVC mohu fa ce 1 fajbe yCIEIIHO
1 ePUKACHO pa3BuUja.

AOpyry roaunHy sapegom HUC je
McnnaTMo AMBUAEHAE Y BUCUHMU O
25% HeTto pobutu - npeko 13,08
Munujapau AuHAapa.
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Kupun KpasueHKO
l'eHepanHu OUPEKTOD
HWC a.o. Hosu Capg

Or[epa'rrml{a e@uxacnocr- KJby4dHa peud 'y
TOOHHaMa €KOHOMCKE KpH3e

Y rogpuHM Koja je 3a Hama, HUC je mociosao y TEIIKOM
€KOHOMCKOM OKDYXemY — M Y 3eMJbU U Y PeTUOHY. Tp-
xuiTa HapTHUX HepusaTa y Cpbuju, PymyHUjH, By-
rapckoj u bocHM m XepLeroBuHU Oejexe Hal WIIN Y
HajbosbeM ciyuajy cTarHalujy. Ouitap naf leHe HapTe
KOja je TOTOBO IIpeIloNioB/beHa' U momahe BanmyTe y on-
HOCY Ha [0J1ap 3a TOTOBO IIeTUHY, YTUIIAIU Cy Ha Hallle
orlepaTHBHe U QUHAHCHUjCKe [I0Ka3aTesbe U jecy KJbyd-
HI PasJIor 3a I1af] OIepaTHBHOT IPodUTa, ONHOCHO HETO
IOOMTH OBe TOOMHEe Y OOHOCY Ha IIPeTXOnHY.

Jlomix MaKpOeKOHOMCKH I10Ka3aTe/bu M KPU3He OKOJIHO-
CTH y 2014. TOOUHHU nofcehajy Ha OHe M3 2008. TOOUHE.
HlTaBuile, cMTyallkja HUje HMMaJo JIaKIlla Hero Tana,
jep je mpobrem HENMMKBHUIHOCTY IIpuBperne jomr Behwm.
A7y, TIOCTOjU KJby4Ha pasnuka usmely HMC-a u3 Tor
BpeMeHa U oHora kakas je HVC ganac. HVC Huje rybu-
Tau, Beh npoduTabriIHa KOMIaHMja Koja ©Ma Karallu-
TeT [ja OuyBa CBOj [10J10Xa] v IIpuBpenu Cpbuje 6e3 063u-
pa Ha CBe K3a30Be y II0CJIOBAly Ca KOjuMa Ce CyodaBa.

Crora, mmaj K/byYHUX MIOCJIOBHUX II0Ka3aTesba HUje 6HO
TaKo OIITap 3axBasbyjyhu mocIenHoj IPpUMeHHU IIporpa-
Ma moBehama yHyTpallme epHUKACHOCTH KOjH HaM je
nmoxeo ebexatr Behu on mmanHupaHor. Haume, Hamepa-
BaIM CMO [a YIITeOHMO OKO 3 MHUIWjapAe AMHApa, a
VIITeIeIN CMO BUILE HETO SBOCTPYKO. TOKOM OBe oI HU-
He CMO [OJaTHO IoBehany IpOU3BONBY HajKBATHUTET-
HUJUX, TAKO3BaHUX ,benux’ mepusata, beH3WHA U IU-
3erna. Tarkohe cMO MCKOPHCTHIIM HOBe BPCTe CHPOBUHA
U mpyre BpcTe HadTe. ¥3 TO CMO CMamUIN TPOIIKOBE
aIMUHUCTpallHje U [ToBehany eHepreTcKy ePUKACHOCT
npor3Bofiehy CONICTBEHY eNIeKTPHUYHY eHeprHjy. Bpio
caM IIOHOC&H IITO CMO IOAM3albeM YHYTpallme edu-

1 Europe Brent Spot Pice FOB je Ha gaH 31.12.2013. TOgKWHe M3HOCHTIA
109,95 $/bbl, 0K je Ha maH 31.12.2014. TOOUHE W3HOCHIA 55,27 $/bbl
(M3Bop: EIA).
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KacHOCTH yCIIeNHU Aa y6IaXHUMo HeraTHBHe ederTe U
IITO CMO Ha Taj HAaUMH cadyyBalu NPOPUTAOMIHOCT.
Crabunan HVC je rapaHT cTabuiHOr 6yIeTCKOr CHUCTe-
Ma, 6ynyhu ma cmo ybemspuBo Hajsehm yIIaTumall.
Ob6aBese HMC-a y 2014. TOGUHU, II0 OCHOBY MHIUPEKT-
HUX ¥ JUPeKTHUX IIopes3a U JPYTHX jaBHUX NPUXOZA,
HU3HOCe 136 MWUIKjaphe AUHapa, IITO je 13 OACTO BUIIE
Hero IIpOILlJle TOOKHe.

Io6ospirame mepPopMaHCH - IPHOPHTET Y
TOAMHH Ipeq HaMa

Toguua 2015. he 3a Hac cBakKakKO OUTH IIyHA M3a30Ba.
Jlajbe cmameme COICTBEHMX TPOILIKOBA OCTaje HAalll
IpropuTeT, 6ynyhu ma je TO jeIMHU aclekT II0C/IoBamba
Ha KOjU MOXeMO CaMOCTaJIHO Aa yTudemo. [lnaHupa-
MO Ia YIITeAMMO U3Mel)y Tpu u IeT MHIHjapOu OU-
Hapa y 2015. ¥ 2016. TONUHY, IITO he 6UTH TEIIKO, alnu
je m HeonxopgHo. HMC cBakako Oenu CynouHY OpxXabe
¥ OPYILITBA KOMe he mTenma 6UTH K/by4uHa ped y Ha-
pensoj roguHu. MehyTuM, na 6MCMO OFpXKanu KOHKY-
PEHTHOCT, Hallla AYTOPOYHa CTpaTeruja MnoppasyMesa
yarame y HOBe pe3epBe HadTe M raca M IoBehame
rocTojehux IpHMeHOM HOBUX TexHonoruja. [lomceham
Ia cy sanmxe HapTe U raca y
IIPOTEKJIMX HEKOJIMKO TOOMHA
ysehaHe BUIIe 0 50 OACTO.

Moausamwem yHyTpawmwe

echukacHocTH ycnenm cmo Aa

HHoBalHje 3a
KOHKYPEHTHOCT

ouyBamo npocputabuuHocCT.

HUC je paHac KOHKYpeHTHaA
KomnaHuja npe csera 36or
npocpecuoHanHor paga u
3anarawda CBUX 3AnoC/IeHUX U
noApLUKe KOjy UMa of, CTPaHe
CBOjUX aKLMOHApA.

la bucmo ofpxanu Kopak ca
OCTaIUM jJaKHMM €HEepreTCKHUM
KOMIIaHHjaMa y PEeruoHy U Y
Eppony, pa3Bujahemo wnHOBa-
THBHA pelllera Koja LoIpHHOCce
3QILITUTH XXUBOTHE CPeIUHE U
yiTenu eHepruje. TOKOM IIpeT-
XOOHE TOOMHe y pas3Boj eHep-
TeTHKe CMO YJIOXUIN YKYIIHO
BUIIIE Off 10 MUJIMOHa eBpa. Ha

Kpajy 2014. TOOWHE je 7 MaJIMX eJleKTpaHa IIPOU3BOLUIIO0
CTPYJy M3 raca ca KanaluTeToMm of 7,4 MW. [Tpoite ro-
IMHEe CMO [IOYeNIX [a NPoHajeMo eJIeKTPUYHY eHeprujy
Ha goMmaheM TpXHUIITY, IOCTaBIIH IIopen ,EnekTponpu-
Bperne Cpbuje” jequau mpou3ssohayd y Cpbuju, HOK 3a OBY
TOOWHY IJaHKMpamo Oa u3ahemo Ha TPXUIITe eJek-
TPUYHE eHepruje U y 3emM/baMa ¥ OKPYXKemy.

Hcrospemeno, HIC je HacTaBHrO ca MHOBallMjamMa y IIpO-
1IeCy IIPOM3BOLILE U IIPUBEO KPajy pafoBe Ha AMHUHCKOM
IOCTpojey v Kojem he 6UTH yBeIeHe HOBE TEXHOJIOTH-
je 3a mpeunnrhaBame IIPHUPONHOr raca. Y 2015. TOOUHH
HaMepaBaMo [ja TOYHEMO U3rpaliby KOMIIIeKca y6oKe
npepage y Padunepuju HadTe [laH9eBO, IITO he 6UTH
npyra dase MofepHU3allMje IpepahBauKUX KanaluTe-
Ta KomnaHuje. Hacrasuhe ce ca nHOBaNMjamMa y MapKe-
TUHTY U IIPOfAajH, Kao 1 ca YBohemeM HOBHX ITPOU3BOLa
Y yCJIyTa 3a Hallle IOTpoIIaye. Taxkohe, HUC he pamuTH
Ha CUHEPrHju ca NeTPOXeMUjCKUM OU3HUCOM.

Hamra HajBa)XHHja HHBECTHI[Hja
je ynarame y mmyne

HUC je crabunal y MepH y K0joj Cy eQUKACHU U 3aL0-
BOJBHM JbYIIU KOJU pafie 3a Hac, Hallli IIapTHepPU U JIO-
KaJIHa 3ajeJHUIIa ¥ KOjO] IIOCIIYjeMO. Y TOKY 2014. TOLUHE
HHC je y nogpiiky miiaguma, obpasoBamy M Hay LU YJI0-
XUO 180 MUJIMOHA nuHapa. [lonpxasamMo VcTpaxubayd-
Ky craHuny ,IleTHura’, capahyjemo ca 20 ¢arynrera u
17 mKona mupoM Cpbuje, Kpo3 nporpam ,EHepruja 3Ha-
®a’ CMO CTHIIEHOWpaIHN 82 yUeHHKa U CTyIOeHaTa. Kpo3
nporpam ,HHWC mraHca’ Y KOMITaHUJH je of 2012. TOOUHEe
3aII0CJIEHO BHUIIle Off 660 MIafux. 3a GUHAHCHPAEEe APY-
LITBEHO OITOBOPHUX IIpOjeKaTa y oblacTu cropTa, obpa-
30Baba, HayKe U IIOAPIIKe JIOKAJIHO] 3ajeJHULIU K31BO-
JeHO je y IIpOIIOj TOOWHY 592,5 MUIMOHA OMHAPa, NOK je
983 MUJIMOHA JUHApa YCMEPeHO Y eKOJIOIIKE IIPOjeKTe..

Bes o63upa Ha HeraTHBHe TPEH/OBE, ja CaM MIIaK ONTH-
mucta - HMC je KOHKYpeHTaH U cTabuJIaH U CBe CBOje
Harope hemo yJIOXUTH Jla TaKO U OCTaHe.
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ARCIONARIMA
WIS A D MOV SAD

Lavidili sm peviziju prilodenih pojedinatnib i komolidovanih finarspkih ivetop dnstova KIS
ad NMova Sad (o delern whan _Dvaleen™) kop s sasloe o bilans stana na das 31, doembea
2004, podine, blanay uspeba, trvebtaja o cataloms rerulaiu, trvedtaja o promsmama na kapiialu |
rEvedEaga & ko golenins S pedinm kg s Favelava aa g dan, kao ) napocss, ke aadrke
preghed canovnih edmovodstvenilh politika | dregih napomena, | isdali sme made mitlene
m‘lﬂl‘lht!li'-lllﬂ.ﬂj.ll s 2L podine.

Dhedarmn sdgeyornost w dllade a Lakosss & rafuneodstve Bopublike Srbijpe | <Sladbsen)
glawnik™ Republike Sabije brej 6270015

Porgd chebodivanis poecipemenutib aceavnaih miligng revanoes, neEnmnail revises j¢ takods
dufan da e midlienje o wkladenosti prilobenog poddnjeg invedm o poskvaniu =
Freasrisskim weveliapma ko vo prodmet revienge.

5 mm vern onvde navesdime odgoversost rukovedsiva i astu sopatvesy edgeroment, uklpstujud]

Ehdpermrmond raloaahifo

Ruksvodilve & odgovorms £ sastayljanje pilolomog Godilepcg irveiiag o posknasju, o skiads
sa mahoevom fakora o rdunovodsive Bopublike Sebage (. 5hadbeni glasnik™ Ropublite Srbie
bim &0 3k

Mata p odgovormost da imarime mdenpe o uskisdonosti GodiSnpeg brvedinm o podovanju sa
frasmiijakim irvelisjima 22 poslnnu D14 podise. U veri i tim, nadi postepei @ sprovode u
sklade s Medurarodaim sandsrdom revirije 750 - Odpovornest revison o vezi s osialim
i forsss jama o dekuseanma ke sadrke Draspike urosiig kop su bl pesdma fevinge, |
CETANideRl 0 wam B oocns wagldonesti Codidngg irveita@ o poslovanju sa finansipkim
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Fir nadem miklpenju, Godeingi covclla o poslovasm je oo klady w finampkim ieecl L ki
su bl predmet revije, kao S0 e pore sanvodono.
Elsaai phanss

Mate midljenie troba uporeds diati sa godifrgm finansgdkim inveimjima dndta | sczavismim
mifljenima revizora o istim.

Beoprad, & apni 2015, godine







Ba)kHM
porahajn
2014.

HUC-oBe beH3UHCKEe CTAHUIIE
[IOTpOIIaYM HarpaguiIu 3a
Haj607bYM OOHOC IIeHe U KBaJIl-
TeTa - Best Buy Award

HVC gobutHuUK BUPTYC
Harpaze 3a KOpIopaTHBHY
dunanTpOIIU]Y

,Jby6as nmeun” - Monaiuja HUC
-a HCTUTYTY 3a OHKOJIOTH]Y
y Beorpanmy

HWC mopenuo cTUlleHOHje
YUYeHUIIMMA U CTYOeHTHMa
OCHOBHHMX U MacTep CTyLHuja

BaxkHn porahajm

ObjaB/brBabe PeBULUPAHUX
KOHCONMMIOBAHUX ITOflaTaKa
bUHAHCHjCKOT U3BEIITaja 32
2013. TOOUHY

HWC yBeo HOBU €KOJIOIIKH
MeTOox bylllema IPpUMeHOM
MIPUHIUIIA CYBUX JIOKAllHja
Y3 IIOApIIKY 3aII0CTIEHUX
HWC-a orBOopeHa PonuTerbcka
kyha y Beorpamy

HUC nompxao 42. PECT
3anocnenu HVC-a ypyuunu
TIOHalLW]y 60NTHUIIY 38 JIede-
e felle oboslesie ol paka
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JaBHU KOHKYDC 32 HMC-0B
IIporpaM Mo pIIKe PasBojy
JIOKQJIHUX 3ajeIHUIIa —
,38jeIHUITY 3ajeTHO"

Bomehu meHaniepu Cpbuje
nocetwniy Padurepujy HadTe
[TaHueBO

Yyeurhe HVC-a Ha MehyHa-
POLHOM CajMy ayToMobuIa
Ha KOMe Cy [IpefCTaB/beHe
GAZPROM 6eH3MHCKE CTaHHUIIE
HMUC Tletpon PymyHuja
OTBOPHO HOBY OEH3MHCKY
CTQHUILY V OKPYTY Apaf Iof
tperziom GAZPROM

CpeuaHo oTBapame aBe HMC-
oBe yurnoHuUIle y Hosom Cany,
y TMMHas3uju ,JoBaH JoBaHO-
Buh 3Maj* 1 Ha TeXHOJIONIKOM
darynTeTy

HUC omoryhwuo momycrt 3a
TIOJbONIPUBPENHUKE Ha CBOJUM
OeH3MHCKUM CTaHUIIaMa
HWC momorao peanusaiujy
JlynuHoBe Harpame”

['pymia HOBHHapa obuIIna je
TpajUINIITe Y CKJIOY IIoro-
Ha 32 IIPUIIPeMY U TPaHCIIOPT
Hadre u raca y Enemupy, Ha
xojem HUC rpagu AMHHCKO
TIocTpojerse Koje he mpomsso-
OWUTU KBalIUTETaH rac.
[loueTak Cpricke MaTeMaTU4-
Ke OJIMMIIHjafie II0J ITIOKPOBU-
TesbcTBOM HUC-a

HabaBka ompeme 3a obpanmy
CeM3MHUKUX I10JlaTaKa Bpel-
Ha 150 MHJIMOHA OUHapa

HUC mobUTHUK IIpU3Ha-

»a ,Haj6orpe u3 Cpbuje” 3a
GAZPROM 6eH3MHCKe CTaHUIE
HUC yBeo jegan on HajMomep-
HUJUX CHCTeMa ayToMaTHu3a-
[Uje IpOM3BONHUX OYIIIOTHHA
HWC moTnucHUK peruoHaiHe
WHULIM]aTUBE 33 3aII0/ba-
Bame mytagux, HR Business
Arena 2014.

HWC ppyry ronuHy 3apemom
y3 ,Bankan Tpadux” dectu-
Basn y Bpucemny

HWC npBu Ha THCTHU 200
npernyseha Koja cy y 2013.
HajBUIIE MyHWIa 6yIIeT (JTUCT
Biunir)

Yuemthe HVC-a Ha Mehy-
HapOIHOj KOH(epeHIUjU
,IPXHUIITE MaJIOIIPOLaje
IepuBaTa y JyTOUMCTOYHO]
EBpomu’

Yyernrhe HMC-a Ha eHepreT-
crkom dopymy ,Yiora Cpbuje
Ha €HepereTCKOM TPXUIITY
BankaHa“

3a BpeMe MajCKUX IOIIaBa,
33ajeIHUYKOM 1 OP30M peak-
nujom JIpyIITBa U 3aI10CIIe-
HUX Cy U3[OBOjeHe NoHallKje
y ropuBy, nujahoj Bonuy,
HeOIIXOZIHOj OIIPEMU, XPaHH,
XUTHjeHCKUM CpelcTBHMA U
HOBYaHUM IIPUJIO3KMA..

3anouera aknuja HNC-a u
Ternuckor casesa Cpbuje —
,CIIOPTOM IIPOTHB HACHUIbA"
HWC Ha mebatu LIENED-a o
TpeTMaHy oTnana y Cpbuju
HUC pobuo npusHame ,Karme-
TaH Mwuia AHacTacujeBuh” 3a
IoCcTUTHYyha y 06acTy IpaBa
TToTIHCHBae CIIOpasyMa O pe-
anmsanujy rnporpama ,HHC
IIIaHCa" Ca TPAZIoM 3PEHaHUHOM
Y OKBUDY IIpOjeKTa ,3ajeHH-
1u 3ajegHo’ HUC y 2014. Tomu-
HU QUHAHCHPA 164 IPOjeKTa
Peanusosar HVIC-0B eKoso-
LIKY IIpojeraT y Kamuxu
OtBopena HMC-oBa ,JIabopa-
TOpHja 3Hama' Ha HOBOCAT-
ckom [IMO-y

HWC y4gecTtBOBaO Ha CBeT-
CKOM HadTHOM KOHTPECY V
MockBu

HUC y4ecTBOBaO Ha jaBHO]j
nebaTu ca MegujuMa 0 06HO-
BJBUBUM M3BOPHMMA €HEPTHje
HVC ga CprickoM eKOHOM-
CKOM CAMHUTY

OtBopena HVC-oBa nmabopa-
TOpHYja Ha MegUIIMHCKOM
dakynTeTy y Beorpamy

HUC mompxao MehyHaponHH
dunmcru decrusan CINEMA
CITY

OmnpxaHa VI pefloBHa CeTHU-
1a CKRyNIITHHE aKlIMOHapa
HUC-a



[NoTtmincuBame yrosopa 88
nonasHuka nporpama ,HUC
maHca”

OnpxaH Bospiioj decTusan
y3 nompky OAJl ,Tacripom
wedT"

HUC npencrasuo V3BemTaj

0 OIPXMBOM Da3BOjy 3a 2013.
TOOUHY

KoudepeHnnuja Ersura u HUC
-a ,Rebrand Serbia“

OmnmyHa oneHa 3a pax HUC-
oBor komitekca MHC/DHT y
[TaH4YeBy, 3aKJ/by4aK Ca CUM-
Ho3ujyMa ofpxaHor y Can
®paHIUCKY Y OpraHUu3alluju
Chevron Lummus Global-a
Axnuja HMC-a ca OK IlpeeHa
3Be3pa u KK ITapTusaH 3a
YTpOXeHe y IoljlaBama ,I'1
CH HaIl TUK"

[lymTeHa y pan maja Kore-
HepaljlMOHa eJIeKTpaHa Ha
HapTHO TaCHOM IIoJbe ,Bora’“
[Tougerso ca pamom mipso HUC-
0BO IIOCTPOjerbe 3a IIPOU3BOI-
BY KOMIIPUMOBaHOT IIPHUPOL-
HOT raca

Cymep KapTHulia U Ha
GAZPROM 6eH3UHCKUM CTa-
HHUIaMa

HUC mKonyje oBageceTopo
Milanux y Pycuju

Huxe 11eHe ropusa 3a I10Jb0-
IIpUBpefHMKE Ha IIyMIIaMa
HVC-a ipep jecemy ceTBy
Exomnomku ¢ectusan y IlaH-
4yeBy y3 momoh HUC-a

Coface TOP 500: HUC mehy
HaJyCIIeITHU]UM KOMIIaHUja-
Ma y lleHTpannoj 1 McTo4HOj
Esponu

[ToyeTak mmpopaje HOBe BPCTe
ropusa Ultra D

HWC noctao wnan MHCTUTYTa
33 EHEPreTUKY 3a JyTOMCTOY-
Hy EBpomy

HUC ocTBapuo Haj6omu
IJIacMaH Ha TpagULIMOHAaIHO]
PaHT-JIUCTH ,TOII 500 KOMIIa-
HUja y IeHTpasiHoj EBpomn’,
PEeBH30PCKO-KOHCYITaHTCKe
kyhe Deloitte

OTBOpeHa HOBa beH3MHCKA
cranuna HUC Tletpona xon
Casa llenTpa, y beorpany
HUC omoryhuo ussoheme
IBOje3MYHe HAaCTaBe, Ha py-
CKOM U CPIICKOM je3uKy, y OII
,JoBaH ITomoBuh"

HWC u MunMCcTapCcTBO 0mbpa-
He [OTHHCAIU MeMOpaHoyM
0 capanmbu

HWC monHmMpao 200.000 KOH-
BepPTUOMIIHUX MapaKa II0Ia-
BJbEHUM IIOAPYyYjuMa y buX
OTBOpeHa Aynuo 6ubnuoTera
3a felly ca MHBaIMIOUTETOM
y3 nopgpumky HMC-a

HWC mmomorao oTBapame
HOBOT CTYAMjCKOTI IIporpamMa
,LJIHOYCTPHjCKO NHXEHEeP-
CTBO y eKcIIIoaTanuju HadTe
¥ raca’ Ha TEXHUYIKOM pa-
kynTeTy ,Muxajmo [Iynun" y
3pemaHuHy

HWC-y narpama ,Moj

u360p 2014 38 IPYIITBEHY
OOTOBOPHOCT

HUC o padurepujckom
busHUCY Ha 6. HAPTHOM
dbopymy y opraHu3anuju
EHepreTcke 3ajeqHUIIE

BaxkHn porahajm

HUC mompxao 45. MehyHa-
POOHU Ieuuju GecTUBal
,Pamoct EBporre"

HWC u ATl BojBomrHa HOTIIHN-
canu CrIopasym o peanusa-
nuju npojexta ,HUC manca
2014/2015"

HWC mompxxao movyerax
OMIIMHIBAJIHE HaCTaBe, Ha
PYCKOM U CPIICKOM Je3UKY, Y
AJIeRCUHAYKO] TMMHA3U)U
HWC onpemuo nabopaTopujy 3a
caBpemMeHY GU3MKY Ha QU3NY-
KoM arymnTeTy y Beorpanmy
HWC na 10. CajMy eHepreTH-
Ke 1 Mel)yHaponHOM cajMy
3aIITHTe XUBOTHe CPefUHE,;
IIpeLCTaB/bathe eKOJIOMKUX
WHOBAallja U eHepreTcKe
edburacHOCTH

HWC yuecTBOBaO Ha 3acena-
by EBpOIICKOr IapiaMeHTa
npenyseha

YCIIEITHO 3aBpIlleHa AomaTHa
mozepHusanuja HUC-oBux
paduHepUjCKUX KallalluTeTa
y ITaxueBy

MuHUCTap CIIOpTa X OMJIa-
nuHe Penybnuke Cpbuje,
YmoBuuuh 0bmuIIao Miame
crpyumake y HUCy
IpencrasrbeHa maTHa ,Cy-
mep Kapruia’

HWH u AITP: HVC nipu Ha
nuctu TOIT 300

Iouerne ca pagom HMC-oBe
MaJie ejleKTpaHe Ha Hajlasu-
mTy raca’y Cpbobpany
Bopehu HoBHHapH U3 Byrap-
cke nocetuny HMC u nipuim-
KoM obuacka PHIT ysepunu
ce y IpOM3BOAHE MOTYhHOCTH
HUC-oBux mpepahuBauxrux
KalaluTeTa.
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e HVC onpemMuo paduyHapcKu
KabuHeT Ha QaKynTeTy Tex-
HUYKMX HayKa y Hosom Cany

e HUC u CpIicKO-pyCKU XyMa-
HUTapHU LeHTap OTIIUCATIK
MeMOpaHAyM O capanmbyi

» Kupwun KpaBueHKO ofpxao
npemasame ,JIMIePCTRO ¥
CaBPeMEHOM CBeTY" Ha YHU-
Bep3uTeTy y HoBom Camy

e HNC ucmnaTuo DUBULEHOY
Y3 OOOMTH 32 2013. TONUHY

o [loueTak HarpajHe UTpe
,Boxma 6e3 rpanuIa 2

o @ecTuBan HayKe y3 NOAPUIKY
HNC-a

o Tenepannu MmeHalep HUC
[leTporn-a 3a Byrapcky mo-
OUTHUK Harpaze ,EKOHOMHK
marasuHa'

HUC ynyTro nomoh cTa-
HOBHUIITBY y YTPOXEHUM
HoApyYjuMa y OHIITHHaMA
Majmannexk, [Jomu MunaHo-
Bal 1 bop

GAZPROM beH3UHCKE
craHulle y BocHu u Xepie-
TOBUHU [0buMIIe Cy yTITemn-
HY MehjyHaponHy TUTYIIY
,2Superbrands” 3a 2014.
G-Petrol, hepka dupma
HUWC-a, nobuna npusHame
3a HajBeher uHBecTUTOpA ¥
BocHu 1 XepreroBUHU

HVIC nompxxao KoHPepeH-
uujy Eraut Qornmanuje o
MIaguMa

HUC mobuo marpany CAM-a
Ka0 OPYILITBEHO HajOOTOBOP-
HUja KOMIIaHHWja V 2014.
HUC y mporecy mpuMeHe
HajcaBpeMeHUjer codTBepa
33 aHaJIKU3y YIJbOBOLOHUY-
HHUX cucTema [TaHOHCKOT
bacena

[Tpomnpena capanma HHUC-a
U MuUHHKCTapCcTBa OMIagUuHe
U CIIopTa

HUC mobuTHUK NIpU3Hama 3a
pa3Boj cropTa y Cpbuju
Wurepsjy Kupuna Kpasuen-
ka 3a ,[IonUTUKRy"

YCIIEITHO CIIpOBeeHa
HaJ[30pHa [IpoBepa IIpUMeHe
craHmapma [SO 50001:2011 U
TIPOLIKpeRe CepTUPHUKAIIH]E.
[NoTrnucas HOBYU Korek-
TUBHU YTOBOP Y CKJIALy Ca
HOBMM 3aKOHOM O pagy

KBanureT aBuO-rOpHBa 13
paduHepuje [TaHYeBO BUCOKO
OLIe’EH Off CTpaHe Bomehux
CBETCKUX KOMIIaHH]a

Omb6op nupekTopa HMC-a
YCBOJUO IIOCTIOBHU IIJIaH 38
2015. TOOUHY

HHC-y mpusHame Komapka-
mkor Casesa Cpbuje

HWC-y mpusHambe 3a IOOPIIKY
,2MehyHapogHOM MUHU6ACKET
decTuBany”

l'enepanuu pupextop HMC-a
Kupun KpaBueHKO je mecTy
TOOUHY 3apefoM H3abpaH

3a HajMOhHUjer cTpaHIa y
Cpbuju y 2014 IpeMa aHKeTHU
IHEeBHOT JIucTa ,Biuir’
[lymTeHe y pag Maje eek-
TpaHeHa HaQTHUM I0/BUMA
Beneburt, Typuja u

Bpanapar

BaupepHa cegauia CRyI-
LITHHe aKIMoHapa

[Touenu pafoBU Ha MOCTPOje-
BY 3a IIPOU3BONKY KOMIIPHU-
MOBAHOT raca Ha 0eH3MHCKO]
cranunu y Hosom Cagy

— rnpsa HMC-oBa beH3mnHCKa
CTAaHHUILIA Ca IIOCTPOjeheM 3a
KIIT

[lymiTeHe y par joIl OBe
Mare ejleKTpaHe — Benebut u
Bpamapair

HUVC ocBojuo IpecTmxHY
Harpany ,SAP Quality Award
2014

HUC objaBrio peBugupaHe
[IOaTKe KOHCOIU0BaHOT
QHHAHCH)CKOT U3BeIITaja 3a
2014. TOOUHY

HUC nompixao 43. MehyHa-
ponHU Ounmcku QecTUBan
(DECT)

[NoTIincrBameM yrosopa o
CTpATeIKO]j capafiby, HacTa-
B/beHa je capamwa HMC-a u
HoBocanckor yHuBep3uTeTa



Mpodown Moyne

Mpocdun MNpyne

UcTopumja

HIUC I'pyna je jemas on HajBehux BepTUKAITHO UHTEIPU-
CaHUX EHEPreTCKMX CHUCTeMa Yy JYTOMCTOYHO] EBpOmu.
Ca agMHHUCTPaTHBHUM cepgumiTumMa y HosoM Canmy u
Beorpagy ¥ I7IaBHMM KamlallUTeTHMa pacropeheHUM
murpom Cpbuje, HVC ce 6aBu MCTpaxuBameM, IIPOU3BOL-
BOM U IIpepajioM HadpTe U MPUPOFHOT raca, IPOMETOM
ITMPOKOT aCOPTUMaHa HapTHUX U TaCHUX IePUBATa, Kao
¥ peani3alivjoM IIpojekaTa y obnacTu eHepreTure. HMC
je MehyHapogHa rpynanuja ca UHTePHAIIMOHATHUM THU-
MOM CTpy4Baka U IIociIyje v IeceT 3eMasba.

OTKpuBeHa IIpBa
Haas3ura Hadre.

OcHoBaHa KoMmIaHuja ,HadTarac”.

OTKpI/IBEHa IIpBa racHa HaJjla3sHIIITa.

3amoveT pasBoj cucTeMa
TPaHCIIOPTA raca.

3amagxa Espoma N\

),
"
,

///
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PernoHanHu paseoj

Y CKJlafy ca CTpaTellIKUM UbeM AOCTU3amba 03Ul Hje
peruonanHor nupepa, HVC je mpse aKTUBHOCTY Ha IIU-
pemy II0C/I0Baka IIpey3e0 y 2011. TOOUHU. PervoHarHa

€KCIIaH3M]a OIBH]a Ce Yy I1Ba IIpaBlia: Ha I10Jby UCTpaXK-
Bara U IIPOM3BOOIE M KPO3 IITKPEHE ITPOMETA.

VcTpaXxXHU paloBU Ce ¥ capaiiby ca IapTHEPCKUM KOM-
naHujaMa ofBHUjajy y BocHu 1 Xeplerosusau, Mahapcxoj
u Pymynuuju. HYC uma HajBehy ManonpomajHy Mpexy
Ha TepuTOopuju Penybnure Cpbuje, aiu je MajIomponaj-
HY MPEeXY IIPOIIMPHO U Ha TEPUTOPHje CYCeIHUX 3aMa-
jba: bocHe u XepuerosuHe, byrapcke u PymyHuje.

3aBpllleHa U3rpanmba IpBor
MAarucTPaHOr racoBoma
MoxpuH-KuknHma-EnemMup-
Benura I'pema-TlaH4yeBo.

[lymreH y pan
racoBop XOproui-
baTtajHuna.

[Touerne ca pamom paduHepHje
Hadre y IlandueBy 1 HoBom Cany.

TTovesna M3rpafma IPBUX

6EeH3UHCKUX CTAHUIIA. Benebur.

OTKDHBEHO HaJla3uIITe HadTe

Tlouerna ercroaTanyja HadTe
y AHronu (KoHIlecuje).




foavwren nssetutaj 2014.

L
g

7,
M

",

Jyxua Espoma

Byrapcka
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Pycuja u
HcTouna Espona

PymyHHja
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MaypuTtanuja (Adpuka), Anbanuja, AycTpuja,
BuX, Byrapcka, lipra I'opa, Hemika Perrybnu-

Ka, CDpaHuyCKa, I'puka, XonaHauja, XpBaTcKa,
Wranuja, Mahapcka, Makenonuja, Monnasuja,
Hemauxka, [Torpcka, PymyHuja, Pycka CDe;:[epa—

//// 7 . u Adpuxa 7 "
7 7, A
‘ /// /// H3B03 ropusa:
| 7/
), 7, 4 X
my e
Y &

Kommnanuja gobuja craTyc
aRIIMOHAPCKOT OPYIITBA.

OcHOBaHO jaBHO Ipeny3ehe
,2HadTtHa napnycrpuja Cpbuje”.

nuja, Crosauka, Criosenuja, Typcka, YKpajuHa.

/////////
mme

7
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CepBucH Ilpepana
Mpomer EHepreTHuxa
Hcrpaxusame |H3so3

H IIpOM3BOAIA | ropusa

Behuncky Bnacuur HUC-a
nocTaje komnaHuja OATL
,facrpom medT”

[ToyeTak MOLEPHHU3AIIH]
IIPOM3BOIHOT KOMILJIEKCA.

HVC nocTao oTBOpeHO
aKIIMOHAPCKO OPYILITBO
ca 4,8 MUITUOHA
aKI[MOHAapa U IMCTUPaH
Ha Beorpazckoj bepsu.

3aBpIeHa Ipsa dasa
MomepHU3anuje Padunepuje HadTe
[TaHYEBO U IIOYeTaK IIPOU3BONE
ropuBa EBpo 5 KBajuTeTA.

[ToueTax mupewma HHUC-a
Yy peruoHy: bocHu u

XepuerosuHu, PymyHnujy,

Mahapcroj u Byrapckoj.

VicminaTa guBUOeHe

33 2012. TOOUHY Y
YKYIIHOM HU3HOCY Of 12,4
MUIHjapAU JUHAapa

[loueTax
TpaHCcpOpMaIH]j
HWC-a y eHepreTcky

KOMIIaHU]Y.

[Tporaja IpBUX KO-
JIMYMHA eJIeKTPUYIHE
€Hepruje Ha TPXUILTY

HWC Ha TpXXHIITE

JIAHCHPAo HOBO FTOPUBO
ULTRA D, 6peHAMpaHNK
IIPEMUJYM EBPO SU3E]L.




Mpodoun Npyne

MNocnosHa ctpyktypa HUC lpyne

NIS

GAZPROM NEFT

4 I

IIpepcTaBHHIITBA
M OTPaHLH

3aBHCHa ApyLITBA

OrpaHak TypKMeHHCTaH (O 0O3oHe a.n. Beorpan

OrpaHiu y Cp6uju’ HUC Eneprosunp [1.0.0. Beorpag

[IpefcTaBHUINTBO AHTOIa

IlpepcTaBHUIITBO Byrapcka

TlpencTaBHUIITBO XpBaTCKa

Hadrarac — HadTHU cepBucH 1.0.0. HoBu Cap
Hadrarac — TeXHUYKH CEPBUCH [1.0.0. 3pelhaHuH

HadTarac — TparcnoprT f1.0.0. Hosu Capy

TlpepctaBHUIITBO KpasbeBrHa Benruja HTIL HVC HadTarac g.0.0. Hosu Cag

TpencTaBHUIITBO BocHa 1 XeplierosuHa HUC Osepcus 0.0.0. CaHKT [TeTepbypr
IpepcTaBHUIITBO Mahapcka HMUC Metpon e.0.0.n. Coduja
TlpepcTaBHUIITBO PymMyHUja HUC TleTpon c.p.1. BykypemT
TlpencTaBHUIITBO Pycka Qenepanuja HUC TleTpon f.0.0. bama Jlyka

' - Tletporn 11.0.0. CapajeBo
ITaxon HadTarac k.¢.T. BygumIenita
JampaH Hadrarac f1.0.0. Bama JIyka

HMC-CpeTmocT 11.0.0. ByjaHoBai

JYBOC p.0.0. Bop

obpasyje oxmrosapajyhy opraHM3allMOHY jeNUHUILY Koja Ce eBUIEHTHUpa
y PerucTtpy Typusma. M3 oBor pasora JIpyLITBO je cBe HeH3MHCKE CTa-
HHIle Ha KOjuMa ce 06aBjba yrOCTHUTesbCKA [AeIaTHOCT PETHCTPOBAIO Kao
3acebHe orpaHke. CIircak 6eH3MHCKUX CTaHHKIIA KOje Cy PeTUCTPoBaHe Kao
OrpaHIIM Hajlasu ce Ha Beb cTpaHuMIM http://ir.nis.rs/o-nama/grupa/#c88

1 Ilpema oxmpembamMa 3aKoHa 0 TypusMy Penmy6nuke Cpbuje, yKOIH-
KO IIPMBPEHO OPYLITBO He 06aB/ba YTOCTUTEIBCKY AeIaTHOCT Kao
NIpeTeXHY AeIaTHOCT, pafu 0baB/bama OBe [eIaTHOCTU OYXHO je
na obpasyje u y ogrosapajyhemM perucTpy perucTpyje orpaHak, o~
HOCHO IIPOCTOP BaH IIOCJIOBHOT CEAUIITA WJIX [a Ha OPYTYU HAYUH
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MNocnoeHa ctpyktypa HUC a.a. Hosun Cap

KopmopaTuBHH
LeHTap

Bnox HcTpaxuBame
H IIPOH3BOA A

JupekIKja 3a IPOM3BOOBY

HadTe U raca

[uperiyja 3a reosoka
HUCTpaXKUBaba U paspany

JIeXuuiTa

[upeknyja 3a byiieme

Jupexnuja 3a 6yIIOTUHCKE

pamose

JIvpekIiyja 3a KalUuTanHy

U3rpasmy

[upekiiyja 3a IepCreKTUBHYU

pa3Boj Y MHOCTpaHe aKTHBe

Hupexnuja 3a [TEK

JlupekIiyja 3a yrpapsbame

Haq}THO-CepBHCHHM ycnyrama

CexTop 3a HSE

Cnyxba 3a HR

S

NIS

GAZPROM NEFT

Briox
CepBucH

Jupex1uja 3a Ipofajy u

pasBoj busHUCca

Jupeknuja 3a IIEK

Hupexnuja 3a MT u CIT

LleHTpaIHY HHXEHbePCKO

TEXHUYKU CEKTOP

CexTop 3a HSE

Cryxba 3a HR

Onerbeme HUCIIAKA

TaBHY MHXE®mep

Bnoxk
IIpepapa

[lupexnuja 3a NIPOU3BOAY

TexHW4YKa NUPEKIHja

[upexnuja 3a [TEK

[upexnuja 3a pa3ssoj

Iupexnuja 3a HSE

CexkTop 3a obe3beherme

MaTepI/IjaHHO’TeXHI/I‘{KI/IX

pecypca

CexTop 3a HR

Brnox
ITpomeT

Bernerpopiaja, IOTMCTHKA

U Mas3uBa

Maronpopaja 1 pasBoj

[lupexnuja 3a passoj,
WHBECTUIH]e U KAlIUTaIHY

H3Tpagmy

[upexnuja 3a [TEK

[upekuyja 3a MapKeTUHT

Iupexnuja 3a HSE 1 KOHTpony

KBaJjIuTeTa

Nupexnuja 3a MT u CIT

CexTop 3a HR

IIpepcTaBHHILTBA
H OTPaHIlH

Brnoxk
EnepreTHKa

PasBoj U UHBeCcTHULIHje

Jlupexnyja 3a TPTOBUHY

€JIeKTPUIHOM EHEPTI/IjOM

[WpeKIyja 38 TPrOBUHY U
yIpaBbame IOpTHOTHOM

IPUPOMHOT Traca

upex1nuja 3a
eKCIIIoaTalujy

eHepreTCKMx objexara

Iupexnuja 3a [NEK

CeXTOp 3a yIpaB/bambe

€HEePrujoM

CexTop 3a HSE

Cryxba 3a MT u CII



Mpodoun Moyne

AdenartHocT

[Mocnosre akTUBHOCTH HIIC ['pyIie opraHU30BaHe Cy YV
OKBUpPY MaTu4HOr ApyirTsa, HVC a.n. Hosu Can Kpos:

ITeT 61moKOBa:

e Brnok McTpaxuBamke U IPOH3BOLHA',
e Bnok ,CepBucu’,

e Bnoxk ,IIpepana’,

e Broxk ,[IpomeT,

e Bok ,EHepreTuka’,

OcHoeHe genarHoctn HUC-a cy uctpakusame,
npou3BoAHA U Npepaga HadTe U raca, NPomeT HapTHUX
AepuBaTa, Ko U peanusdailuja npojekara y obnactu
eHepretuke. HUC uma ayry paamumjy n keanuretHe
pecypce. JeguHa je komnaHuja y Cpbuju xoja ce 6asu
MCTPCXXUBAKEM U eKcnnoaTayujom Hadpte U raca, Kao m
Npou3BOA4HOM reoTepmasiHe eHepruje.

AEeTHMHYHO felleHTPAIH30BaHHX

byHRIHja:

e OyHKIMja 38 PUHAHCHje, eEKOHOMHUKY,
IITIAaHUPa’me ¥ padyHOBOMCTBO,

e OyHKIMja 38 CTpaTerujy U WHBECTUIIH]eE,

o OyHRIMja 33 MaTepHjaTHO-TEXHUUKY
Y CEPBUCHY IOAPIIKY M KaIIUTAIHY
U3Tpafmy,

e OyHKIMja 38 OpraHK3allMOHa TUTamba.

e OyHkuwuja 3a HSE

H LleHTPa/JIH30BaHHX QYHKIIHja:

» OyHKIIM]ja 3a TpaBHA ¥ KOPIIOPaTUBHA
NUTamka,

e OyHKNIMja 33 KOPIIOPATUBHY 3aLITUTY,

e OyHKIIHja 32 CIIO/bHE Be3e U OJHOCe ca
IpXaBHUM OpraHKUMa,

e OQyHKIMja 38 0JHOCE Ca jaBHOIIhY U
KOMYHUKaIuje,

e OyHKINja 38 UHTEPHY PEBU3U]Y"

1 OysKIuUja 32 HHTEPHY PeBM3U]jy MofpeheHa je reHepaTHOM AU-
PeKTOpY, MOK JIMIle OfITOBOPHO 3a YHYTPAllkbM Ha/30p TO[HOCK
ussemnTaje Komucuju 3a pesusujy Onbopa nupekTopa

Mapa HUCY U3BOjeHHU Kao 3acebHa QYHKIINja, jedaH of
3aMEeHMKa TeHepajiHOT [UPEeKTopa 3ahyXeH je 3a Iie-
TPOXEMMU]JCKE II0CTIOBE.

Brnoxk ,,icTpaxKHBae H IIPOH3BOAA" 06YXBaTa 0671aCT
MCTpaXuBaka M IpoU3BOfme HadTe U raca U TO: UC-
TpaXXUBame, NPOM3BOMKY, MHPPACTPYKTYPy U OIlepa-
LJMOHY IIO[PLIKY IIPOM3BOAIH, YIIpaB/bamhe pesepBama
HadTe U raca, yIpab/bame pa3pasioM JIexXUITa HadTe
M raca, BeJIMKe IIPOjeKTe y 0671acTH MCTpaXnBakba U
IIPOU3BOJIEE.

Excrnoatanyja HadTe U raca Hajsehum menom ce oba-
B/ba y CeBepHOM peny Penybnuke Cpbuje. I'opguima
mpomsBopmma pomahe HadTe M raca y 2014 TOOUHH
M3HOCHIIA je 1,6 MUJIMOHA YCJIOBHMX TOHA, LITO IIpel-
craBba 97% HMC-oBe roguime IpoU3BOOme. Y AHIO-
nu HUC nocnyje jour on 1980. roOurHe, a 1985. TOOWHE
movesa je excrioatanuja HadTe y TOj 3eMibH (0KO 3%
HIC-oBe ropuiime IIPOU3BONkE HadTe U raca y 2014.
TOLUHU, OJHOCHO 0,06 MUJIMOHA TOHA).

HUC papgu Ha IIpojeKTUMa MCTpaXUBamba YITbOBOLOHU-
ka y Peny6nunu Cprckoj (Jagpar Hadrarac m.0.0. Bama
JIyxa), Mahapcxkoj (Pannon Naftagas Kft, Bynumrerira)
u PymyHuju (HUC [eTpor c.p.J1. ByrypemIr).

Y okBUpY brioka ,MicTpaxusame 1 HpOHSBomba“ TI0CITy-
je m moroH 3a npoussonmwy THI-a y Ememupy, unju je
IIpOjeKTOBaHU KalmanuTeT 63.000 ToHa THI-a u razonu-
HA TOAUIIHE.

[Ipexo CBOT 3aBUCHOT APYLITBA Hay4uHO-TeXHOJIOMIKU
uenTtap (HTL) HYC HadTarac 11.0.0. Hosu Can, HUC mipy-
Xa HayYHO-TeXHUUKY MOINPIIKY OCHOBHO] OeIaTHOCTU
MaTHUYHOT OPYIITBa U 06e3bel)yje pa3Boj U WHOBaIIW]je
V OKBUDY BeHOT II0CIoBamba. Kao pernoHanHa 6a3a, 0BO
3aBUCHO APYIITBO Tpeba na 3amoBospu noTpebe HMC-a,
OAJl ,lacipom BedT" ¥ BHETOBUX 3aBUCHUX IPYIITaBA,
any U a IPYXU eKCcTepHe yeIyTre TpehuM MTuIjuMa Bal
HWC-a u Cpbuje.

Brox ,,Cepsucu’ mIpyXa IMIaBHY [OPIIKY UCTPAXH-
BaIby U IPOU3BOAHU Y CBUM IIPOIECMMa UCTPaXKUBAHA
U npousBonme HadTe U raca, of reodr3UUKUX CEPBHU-
ca, IpeKo 6ylllema M PeMOHTa 6YIIOTHHA, [0 IIpoIjeca
TpaHCIIOPTa CPeNCTaBa U OfpXKaBama CpefcTaBa pama
Y M3rpajiimbe U ofpXaBaima HAaQTHO-TACHUX CUCTEMA U
o6jexara. Briox ,CepBucy’ pyXa U yCiIyTry IIpeBosa 3a-
TIOCTIEHUX.

Brox ,CepBuCcH” je M3BPIINO €KCIIAH3H)Y ITOC/IOBa®A Ha
WHOCTpaHa TPXMUIITA: Ha TepuTopujy BocHe u Xepie-
ropuHe ¥ PymyHnuje. ToKOM 2014. TOOUHE y paf je 6MIio
yBe[eHO HOBO IOCTpojerme K-1, TaKO [a je Ha Kpajy ro-
IuHe 6o aHTaXoBaHo 8 6ymahux mocTpojema. Ha
HUCIy ey [JIaHa IIPOM3BOAKE Y OBOj TOOUHU OMIIO je
aHTaX0BaHO 16 peMOHTHUX 6puraza (mo jyia mecera -
15), @ KyIJbeHa CY U YeTUPH HOBA PEMOHTHa II0CTPOje-
®a Koja he 6UTH cTaB/beHa y YIIOTPEOY IIOYETKOM 2015.
TofurHe.

Brox , IIpepapa’ ce 6aBU IPOU3BOAHOM HAbTHUX [Ie-
puBata (eBpo KBanuTeTra). HVC IpoOU3BOOU I€0 CIIeX-
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EHepreTHKa

» EnexTpuyHa eHepruja 3a
COIICTBEHY IOTPOIIKBY

* Masnonpozmaja

« Benenpopaja

» VIHOCTpaHe aKTHBe
» V3B03

» EnexTpuyHa eHepruja 3a
€KCTepHe KOPDUCHHUKe
* ['ac 3a eKCTepHEe KOPUCHHUKe

Yenyre Tpehum
JTULAMA
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* MoTOpHa ropuBa

* Teynu HadTHU rac

» KomnpuMoBaHU
IIPUPOMIHMU Tac

* ABHOrOpHBa

» byHKep ropusa

e MasuBa U yba

e BuTymeHu

* TleTpoxeMujcKu

IIPOM3BOAHU
¢ OcTano

IIpomeTt

Tap HapTHUX JepUBaTa: MOTOPHA TOPHBA, CHDOBUHE 3a
[IeTPOXeMHU)CKY UHIOYCTPUjy, MOTODHA y/ba U OCTajle
HadTHe mpoussofe. IIpepahupaukn rKommaerc HMC-a
obyxBaTa [1Ba IPOM3BOJOHA IOroHa y IlanueBy u Ho-
BoM Capy, a MaKCMMaJIHU [IPOjeKTOBAHU KaIlallUTeT
paduHepujcKUX moCTpojema obe pabunepuje (y [Man-
ueBy u HoBoM Cafly) je IpeKo cefamM MUJIMOHA TOHA
cupose HadTe rogumme. Padunepuja Hadre y [laH-
4eBy, YMjU je IIPOjeKTOBAHU KalallUTeT 4,8 MUJIMOHA
TOHa ONUINEeE, PafH, [OK je paduHepuja HadTe y Ho-
Bom Capl y Impollecy KOH3epBaljuje, I1a HbeH MIPOjeKTo-
BaHM KallaMTeT Of 2,5 MHUJIMOHA TOHA TOOUIIbEe HUje
Yy yIoTpebu.

Brox ,IIpomeTt" 06yxBaTa CIOBHY U YHYTPAIIY TP-
TOBUHY, TPTOBUHY Ha BEJIMKO, TPTOBUHY Ha Majlo HadT-
HUM [eprMBaTUMa M IOOIYHCKUM acopTumaHoM. HIC
uMa Hajpehy manonpomajey mpexy y Cpbuju. Ha man
31.12.2014. ronuHe y okBupy HUC I'pyne y Penybnuiiu
Cpbuju panmu 334 akKTHBHa MajoIpozajHa objerTa (333
GeH3MHCKe CTAHUIIE — 323 jaBHe (011 Kojux 12 Y GAZPROM
6peHy) ¥ 10 MHTEePHUX OEH3MHCKUX CTAHHUIA, KA0 U
jemHa mpomaBHuILY 6ora THT), 5 ckIaguinTa gepusaTa
Ha¢Te (Hosu Cap, Cmepepeso, beorpap, IToxera u Huy),
5 aKTUBHUX CKJIANUINTA 3a TeuHu HadpTHU rac (HoBu
Can, Beorpan, Enemup, Hauak u Hu1) ¥ 2 aKTUBHA CTO-
BapHUIITa 3a gepusare (Hauax u JakoBo).

Y semspama peruoHa HUC uma 88 6eH3MHCKUX CTaHU-
na. Y Byrapckoj je TpeHYTHO aKTHUBHO 35 O€H3MHCKUX
cTaHuUIla, y PymyHUjK 18, IOK je y BuX aKTUBHO 35 6eH-
3UHCKUX CTaHUIIA.

Ha Teputopuju Cpbuje u y peruony, HUC HacTyna Ha
TPXUIITY ca gBa bperpa: ,HYC ITetpon” u ,Gazprom”

Kao mocebre nocnosxe npasle HYIC passuja cHabpesa-
e aBUO-TOPUBOM U byHKepucamwe. HMC y moHyAu uma
IBa THIIA aBUO-TOPUBa: FOPHMBO 3a MJjIa3He MoTope Jet
A-1, ROje ce mIpo3Bonu y paduHepuju v [laHUYeBy, Kao U
aBUOHCKM OeH3WMH ABrac 100LL KOju ce yBO3M Of Haj-
[I03HATUjUX eBpoIcKkux npoussohaua. HUC Ha IyHaBY
“Ma YeTHupHY OYHKep-CTaHUIle 3a CHabeBame IIJIOBUIIA
eBpO-OM3eJIoOM U MasusuMa — y Hosom Cany, Benukom
I'papuity, [lpaxoBy u CMefepeBy.

[Topen aBmo-rToprBa U OyHKepucama, HVC Tarohe pa-
3BHja U IIPOMET MasuBa U OUTyMeHa.

Brnox ,ExepreTrura’ 6aBU Ce IPOU3BOAHOM €JIEKTPUY-
He, TOIUIOTHE U TeOTepMajlHe eHepruje U3 TPaguIjuo-
HaJIHUX U OOHOB/BMBUX KU3BODPA €HEPrHje, TPrOBUHOM
racom, TPrOBUHOM €JIeKTPUYHOM €HeprujoM, pasBojeM
U MMITJIEMEHTAIIMjOM eHepreTCKUX IIpojeKaTa Off CTpa-
TellIKe Ba)XXHOCTH, pa3BojeM U MMIIIeMeHTall|joM IIpo-
jerara 1obosplIama eHepreTcKe ePUKACHOCTH.

Brok ,EHepreTHKa' pasBuja ¥ UMIUIEMEHTHDa eHEPreT-
cke mnpojerTe y okBupy HVC I'pymie, BpIIKU aHauusy U
OlLIEHY WHBECTULIMOHUX IIPOjeKaTa M3 [[OMeHa eHepreT-
cxor cexTopa Cpbuje, a cBe y LMJbY OIpelesberba 3a yUue-
mthe y cTpaTeIKoM I1apTHepCTBY.



CTpOTeu.IKM LMbEBM

Yeren 3Ha4ajHMX MAKPOEKOHOMCKMX IIpOMEHa Y II0-
CJIemUX HeKonukKo ropgmHa, HUC je mpucTynmo pe-
BU3Uju mocTojehe cTpaTervje pasmoja, a y LUJBY IITO
6orper OroBOopa Ha HOBOHACTajle TPXMIIHE M3a30Be
KOJU CY Y 3HATHOj MEPY M3MEHEeHU Y OIHOCY Ha IIepHr-
OIl IIpUIIpEME IIPEeTXOLHEe Bep3uje CTpaTeruje pasBoja.
HUC he HacTaBUTU Ha Ce pa3BUja y CMepY H3Tpanme
jakor TemMesba Koju Tpeba ma obesbenm cTabuiaH passoj
y 6ynyhHoCTH, a y KCTO BpeMe fa nuBepcudUKyje cBoje
PHU3UKeE U IIOCTIOBHE MOTYhHOCTH.

HcTpaxusame H IIPOH3BOAHA

Qoxyc y npencrojehem nmepuony, kao u fo capga, brihe y

IIOMEHY UCTPaXXUBa®ka U IIPOU3BOMIIHE!

+ TIocebHa TMaxcmha he ce MOKIOHUTHU nosehamy edu-
KacHOCTH M TIPHHOCA NOCTOjehMX JexuIITa, Kao 1
MepaMa 3a cMameme I'ybruTaka y Ipor3BoAmU

° MHTEH3HBUDame aKTUBHOCTH y IOMEHY HCTPaXH-
Bama Ha Ty Cpbuje, Kao u

° TIOTEHIIWjaJIHO UCTPaXXHWBake MOIYhHOCTH y HoMme-
HY HeKOHBEHIJMOHAJIHUX Pecypca ¥ CpefmbopOuHOM
TIeprony.

Y umspy obesbehema nyropouHor ompxuBor pacra HUC
IJIaHKpa [a noBeha cBoje aKTUBHOCTU Y KOHIIECHOHUM
[IpOjeKTHMa, Kao M [a aHaJIu3Kupa NOTeHIUjajIHe HOBe
IIOCJIOBHE IIPUJIKMKE Y PETHOHY U IIHpe.

CepBHCH

[apy pasBoj HaQTHUX cepBuca buhe Ha IIPBOM MECTY
ycMepeH Ha TOfpIIKY peanusallyjy IjIaHoBa JIpyITea

Crparewuku ummesu

Yy OOMEHY WCTPaXHMBara U IIPOU3BOIIbe. [1060sblIathe
KBaJIUTeTa IIPYXaHUX YCIyra, pacT HCKOpHIhema
kananuTtera u noseharme eUKACHOCTH paja IpercTa-
BJbAjy KJByYHe IIPHOPUTETE 3a Pa3B0j HAQTHUX CepBUCca
y 6ynyhem nepuony.

IIpepama

CaMo HajKOMIIIeKCcHU]je paduHepuje y EBponu he uma-
T MOryhHOCT Ha KOJUKO je TO MOryhe paBHOIIPaBHO
KOHKYpHIy padUHepHjcKUM KamalluTeTUMa Ha Briu-
CcKROM VICTORY M Ha ofpXxe MpoPUTAbMIHOCT Ha OYTH
pok. [TeTpoxeMujcKa UHAYCTpHja y EBpomnu je y joIir Te-
JKeM II0JI0XKajJy ¥ HEKOHKYDPEHTHA je I10 LjeHM KOLITamka
ca Brimckum MicTorkom 1 CeBepHOM AMEPUKOM. Y CKJIagy
ca TuMm HKC pa3maTpa MOryhHOCTH HacTaBKa pasBoja
npepahMBaYKMX KalallUTeTa, y IPBOM pelly HHUXOBOM
IlaJboM MoIepHm3anujoM, npaheroMm Beh ycrarmeHUM
nosehameM onepaTusHe epUKaCHOCTHU, 32II09ETOM jOII
on 2009. rofguHe. [I1aHKpa ce U fabe nosehame edura-
CHOCTH CBUX peJIeBAaHTHHUX I10Ka3aTesba.

IlpomeT

Y momeny npopaje HVIC he HacTaBuTU @ YTBphYje cBO-
jy mOo3uLUjy Y peTHOHMMA TIe TPeHYTHO 0baBjba CBOjY
TIeJIaTHOCT U 18, KOJIUKO je TO Moryhe, IUpH CBOje II0-
CJI0Bame y TUM perroHuMa. Kako 6u ce npebponuia Be-
JIMKa HeTaTUBHA TPXUINHA KpeTama, HVC he mocebHO
06paTUTH MaX’by Ha CIIpoBoheme Iporpama ornepaTuB-
He epHKACHOCTH Oy X IeJIOKYITHOT JIaHIla BPeIHOCTH Y
IIpomaju U OUCTpUOYLUjH, @ Y UCTO BpeMe he panuTu
Ha UMIUIeMeHTaIllju UHOBaIlMOHUX dopmaTa IIponaje
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Crparewiku yum je
Ad noctaHe Hajecpu
6p3opactyha eHepr
y 6ankaHckom peru
nugep Ha gomahem

Yy MaJlolIponajy, YnHehy TUMe IIOHYIY aTPaKTUBHU)jOM
3a KYIIlle, ¥ UCTOBPEMEHO ePUKACHU]OM.

EHepreTHka

EHepreTuka, kao Hajmahu 6usuuc y noprdonujy HUC
-a, je 6p3opacTyhu cerMeHT ca aMOUIIMO3HUM IIJIaHOBHU-
Ma pasBoja Be3aHuM 3a Cpbujy ¥ IIpaBalia Koju I0fpasy-
MeBajy MOTIIYHY MOHETU3al1jy COICTBEHOr IIPHPOLHOT

raca Kpo3 pa3sBoj eJleKTpaHa Ha Tac ¥ IIPOM3BOM Y U IIPO-
I1ajy KOMIIPUMOBAHOT IIPUPOAHOT raca. Ha oBaj Hauns he
ce MaKCMMM30BaTH epeKTH COICTBeHUX U3BOPa eHeprH-
je ¥ 3aJI0BOJ/BUTU MHTEPHe I0Tpebe 3a eHeprujoM, Kao U
noTpebe Kymaia Ha TPXUILTY. YIIOpemo ce 6ok ,Exep-
reTMKa' pasBHja y IIpaBIly AuBepcudUKalMje U3BOpa
eHepruje U3 Koje he ce MPOU3BOAUTH eJIEKTPHYHA U TO-
IJIOTHA €Hepruja, IpeKo KOHBeHIJMOHATHUX Pecypca, rna
CBe [10 OOHOBJ/BUBUX MU3BOPa EHEPIH]e.



Mucuja

OarosopHo kopuctehu npupopgHe pecypce 1
CaBpemeHe TeXHOoMoruje, NPY>XuTu byaumad
6anKaHCKOr perMoHa eHeprujy 3a kperamwe ka 6omem

Busuja

BepTMKanHoO MHTErpucaHa eHepreTcka KOMNAHujd
HWUC a. a. Hoeu Cap 6uhe npusHatn nuagep
6aNKAHCKOr pErMoHa y CBOM pecopy, No AUHAMULM
oap>uBor passoja u nosehawa edpukacHocTH;
ucnomasajyhu Bucok HUBO ApyLUTBEHE U €KOMOLUKEe
OAroBOPHOCTMU, KAO U CABPEMEHE CTAHAAPAE
yCRy>XMBAHA KynaLid.



BpegHocTH

MpodecuonanHocr

CTuuame CaBpeMEHOr 3HAWA Y
LMy ctanHor yHanpehueamwa
CTPYYHOCTMU U crnocobHoCT Aa
ce OHA NMPUMEHM Y KOHKPETHOM
npouecy paad.

Mo3auTuBHOCT M
capagmwba

CnpemHocT ga ce yyecTsyje y
MyNTUYHKLMOHANHUM rpynama
1 NpOojeKTUMA, NpeayCcpeT/bUBOCT
npema 3axTeBuma Konera

13 ApYrux opraHn3aLmoHnx
Aenosa KomnaHuje, cnpemHoct
Aa ce pasmeHe uHdopmauuje,
cnoco6HoCT 3a papg y Tumy.

UHuumjatmea m
OArOBOPHOCT

NMpoHanaXkewe U Npegnarawe
HOBUX peLUeHd, KOKO Y OMEHY
papHux obasesda, TAKO U LLUMUpE Y
cdepu nHtrepeca Komnanuje.

3ajeaHUYKM
pesynrar

3ajeaHNYKM NOAYXBAT Y LiUIbY
OCTBApPUBAHKHA BUABUBOT U
ynevaTt/buBoOr pesynrarda,
TEXHA KA NOCTU3AHY ycnexd y3
HEeU30CTABHY y3djamHy nomoh m
capaay 3anocneHux.




YNpaBbakbe PrU3nLUMmMa

UHTerpucaHm cuctem ynpasmama
pusnumma

HIC je meduHMCa0 CBOje [IUbeBE ¥ 06/IACTH YIIpaB/batha
PHU3HIMMa U YCIOCTABHMO MHTEIPUCAHU CHUCTEM yIIpa-
Brpama pusunuma (MCYP). UCYP je cucteMcky, ypeheH,
yHUGDUKOBAH U HeIIPeKUIHH IIpollec HIeHTUPHKOBAKA
Y TIpOlleHe DU3MKa, HepHHHCAMma Mepa 38 YIIpaBiba-
Be PU3MIMMa U MOHUTOPUHTA BUXOBE peayusaliuje.
OCHOBHM IIpHMHIIWII OBOT CUCTEMa jecTe Jla je OOTOBOp-
HOCT 32 yIIpaBjbaibe PasIMuYUTUM PU3HLIKMA JOINe/beHa
Pas3IUYUTHUM YIIPaB/badyKKMM HUBOUMMA Y 32BUCHOCTH Of
IIpolLielbeHOr PUHAHCH]CKOT YTHIIaja PU3HKA.

Ynpasmawe pusmuuma

CMameme HHMBOa | CMmamerme HUBOA
PU3UKA y OKBUDY | PU3MKay OKBUDY
PEeNOBHUX Mepa PEeOBHUX Mepa

TpucyTHYU [peocTanu
PU3UK PU3UK

IpeocTanu
PHU3UK

Ynpasmawmhe pyusmyuma

Y mpolec cy yK/by4eHa 1 cBa 3Ha4uajHMja 3aBUCHA APY-
LITBA' KPO3 IIPUIIPEMY KOHCOJIMOBAHOT DETUCTPa PH-
3uKa. Y MatudHom [pymTey dopmupaHa je Crnyxba
3a IIPOLIEHY PM3MKa, KOja KOOPOWHUPa M KOHTUHYU-
paHO pa3BHja OBaj mpolec. Llusp y 061acTu yrpasbama
pusuIMMa jecTe obesbeherme momaTHUX rapaHIuja 3a
IoCTH3alme CTPaTellIKUX M OllepaTUBHUX IIUJbeBa IIy-
TeM 671aTOBpeMeHOT HIIeHTH(UKOBaka U ClipedyaBama
pusuKa, nebruHUCama ePEeKTUBHUX Mepa U obesbehe-
Bba MaKcuMMalHe epHKaCHOCTH Mepa 3a yIIpaB/bame
pU3HIIUMa.

YIpaBrbambe pU3HIIMMA je II0CTaJIO CAaCTaBHU [e0 UHTEP-

HOT OKpYyXXemba UMIUIeMeHTalujoM cremehux mporeca:

° ycCBajalmeM IPUCTyIla OPHjeHTHCAHOT Ha PU3HKE Y
CBKM aclleKTHMa yIIpaBjbadKe AejlaTHOCTH

¢ CHCTEMATHYHOM aHaJIM30M I/I,[[EHTI/ICIDI/IKOB&HI/IX pu-
3UKa

° YCIOCTaB/balkbeM CHCTeMa 32 KOHTPOJNY pU3MKa U
npahemeM ePUKACHOCTH Mepa 38 YIIPaB/barbe PU3U-
numa

° YIO3HaBameM CBHX 3aII0CJIEHMX Ca YCBOjeHUM OCHOB-
HUM IpUHLIUINMA U IPUCTYIINMA YIIpaB/bawky PU-
3UIKMa

+ obesbehemeM HeONXONHE HOPMATUBHE U METOMOJIO-
LIKe ITOJIPIIKe

° pacropesioM OBjlalrhema X OLTOBOPHOCTU 3a yIIpa-
BJbakbe PU3HIIMa U3Mel)y opraHu3aIlMOHUX [efIoBa.

1 HUC Ilerpon EOO[, HUC IETPOJI C.PJI., HUC IleTpon m.0.0., Ja-
npaH-Hadrarac 1.0.0., [TanHoH Hadrarac KT, Hadrarac - Tex-
HUYKM CePBUCH 1.0.0., Hadrarac - HadrHu cepsucu 1.0.0.,, HadTra-
rac-TpaHCIIopT 11.0.0.
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HuTerpucame UCYP y mmpoiec IIOC/IOBHOT
IJIaHHpama

TIpolleHa pH3MKa je cacTaBHU Ieo IIpolleca IOCIOBHOT
IIJIaHUpama ¥ nHPOopMalluje 0 KIBYYHUM PU3HULIHMA CY
cacTaBHU [eo IIOCJIOBHUX IJIAHOBA.

[TapasenHo ca MpolecOM IIOCJIOBHOI IJIaHUpama HIOeH-
TUDURY]Y Ce U IPOLERY)y PU3KILH. 38 KIByUHE PU3UKe
medbuHUIIE ce CTpaTerdja yIpap/bamba, Mepe 3a yIpa-
BJ/baFbe PU3MIINMA, TOTPebHU PUHAHCHJCKU PeCcypcH 3a
peanusalyjy Mepa M OOTOBOPHA JIMIIA 33 BUXOBO CIIPO-
BOheme.

Y cBOM MOC/IOBamy I'pyIia je U3IoXeHa UHAYCTPUjCKUM
(omepaTUBHUM) M QUHAHCH]CKUM PU3HIIUMA.

OnepartneHu pusnum

Bynyhu ga je rmaBHa 0671aCT IIOC/IOBaHa IIPOM3BONHKA,
mpepama ¥ IpomeT HadTe U raca, [pyma je HapodHTO
M3JI0XKeHa PU3ULMMa Y 06J1aCcTH MCTpaXkuBarha U IIPO-
ns3Bodme HadTe, KA0 U PU3UIMMA CAHKIIMja PYCKUM
KoMIlaHMjaMa u ['actipom ['pymnm.

PH3HIH Y 06/1aCTH HCTPaIKHBAKAa
H IIPOH3BOAIe HadTe

JemaH or 3HauajHUX nuspeBa HYIC I'pyie jecTe moBeha-
e pecypcHe 6a3e MHTEH3MBHpAmeM UCTPaXHBarha.
To y BeIMKOj] Mepy 3aBUCH O yCIlexXa TeOJIOIIKO-HC-

TPaXXHHUX palloBa, YCMepeHUX Ha pasBoj 6YIIOTHHCKOT
doHMA y 3eMJBH M ¥ HMHOCTPaHCTBY.

['7IaBHU PU3UK Y 06JIaCTH MCTPAXHBama U IIPOU3BOM-
Be jecTe HelOTBphHBambe NpOlLemeHUX Pe3epBHU U, Kao
ToCsTefiuIla TOTa, HEeOCTBapHBame IIJIAHMPaHOT pacTa
pecypcHe base.

HIC uMa 3Ha4ajHO UCKYCTBO Y CIIPOBONeBY TeO0JIOMIKO-
HUCTpaXXHUX pajjoBa. EXCIlepTu3e Iporpama reosoKo-
HCTPaXHUX PafioBa CIIPOBOIE Ce MHTEPHO U Of CTpaHe
Hajseher axIjMoOHApa M KOpPHCTe ce HajcaBpeMeHHje
MeTOofe HCTpaXMBaiba, LITO CBe yTHUYe Ha CMameme
BepoBaTHOhe HacTaHKa OBOT pu3nka. Kako 6u ce 1ose-
hana ednKacHOCT M KBaJHTET TEOJIOMIKO-UCTPaXXHUX
pazmosa, IOIaTHO je MomepHH30BaHa ¢roTa 6ymahux
OCTPOjema.

PH3HK CaHKIHja PYCKHM KOMIIaHHjaMa H
TacnpoM I'pymnu

Kao pesynTaT yBohema CaHKIIHMja PYCKUM KOMIIaHH-
jama u rpynu l'aclipoM U HOBOHACTAJO] IIOIUTHUYKO]
cuTyaluju Ha MeljyHapomHOM HUBOY HNoBehanu cy
ce TOMUTHMYKU pusunu. KoMraHuja y KOHTUHYUTETY
npaTH fmorahama Ha Mel)yHApOIHO] CIeHH M Olemyje
mocsefMlIle IO IIOC/IOBake U IIpelys3KuMa ofrosapajyhe
aKTUBHOCTH KaKO 6M Cce MUHUMMU3UPATIU eBeHTYalIHU
HeraTHUBHU yTUllaju Ha tepbopmaHce ['pyIIe.

®UHAHCU]CKN pU3NLU

TTocnorawe HMC I'pymie je U3NOXeHO pasHUM PHHaH-
CHUJCKHUM pU3HLIUMA: TPXUIIHU PU3HK (KOjU obyxBaTa
BaJIyTHU PU3UK, DU3UK IIeHA U PU3UK KaMaTHe CTOIIe),
KPeIUTHU DU3MK U PH3UK JTMKBUIHOCTH. YIIpaBjbambe
pU3UILIKMa AONPUHOCK [la Ce y CUTyaljUju HellpelBHr-
IuBOCTH GMHAHCHUjCKUX TPXUIITA MOTEHI[WjaIHN He-
TaTUBHU yTHIIajW Ha PHHAHCHU]CKO IOCTIOBake CBealy

Ha MUHUMYM.
TPpXHIIHH PH3IHK

BanyTHu pu3uk — HVIC ['pymna nocnyje v mehyHapon-
HUM OKBHMDHUMaA U U3JIOXEHA je pU3UKY IIPOMeHe Kypca
CTpaHHUX BaJIyTa, KOjU IIPOUCTHUE U3 II0CTIOBAKA C pa-
3JIMYUTHUM BajllyTama, IpBeHcTseHo USD u EUR. Pusuk
mpoucTHde M3 6yOyhKUX TPrOBUHCKUX TpaHcaklHdja U
MIpU3HATUX CpeficTaBa U obasesa. [leo pu3MKa KOjU ce
OIHOCH Ha YTHUIIQj IIPOMeHe Kypca HallMOHAJIHe Bajly-
Te npema USD HeyTpanulle ce Kpo3 IPUPOLHHU XEITUHT
nIponajHUX leHa HaTHUX IepuBaTa Koje ce IpHia-
rohaBajy npomeHama Kypca. OCHM Tora, KOPUCTe Ce U
WHCTPYMEHTHU yIIpaBbakbha PU3KUIIUMa Kao HITo cy Gop-
Baph TpaHCaklMje Ha NeBM3HOM TPXHUIITY KOje IOIIPU-
HOCe cMamely edeKTa HeraTHBHUX KYPCHUX pasfikuKa
Yy CUTyalUju Jelpecujanuje HallJuOHaJIHe BaJIyTe IIpe-
Ma USD unu EUR.

Pusux mpomeHe mera — HIVC I'pyma je 36or csoje
OCHOBHE aKTHBHOCTM K3JIOXKEHA PH3UIKMAa IIPOMEHe
1leHa, ¥ TO IleHa cupoBe HadTe U HaQTHUX JepUBaTa,
KOje yTHUYY Ha BPeJHOCT 3aJIMXa U Mapxe y IIpepanu



YNpaBbAE PU3MLMMA

HadTe, IIITO fajbe yTHUe Ha 6ynyhe TokoBe HOBIA. [leo
OBUX PH3MKa Ce eJIHMMHHHUIIe Kpo3 IIpusiarolaBama
IIpofajHUX lieHa HapTHUX [epHBaTa IIpoMeHaMa lieHa
HadTe u mepuara. Ha HuBoy ,[actipom medT’ I'pyme
BpILHU Ce IIpolieHa IoTpeba 3a KopuiithemeM ogpehernx
MHCTPyMeHaTa POOHOT XeIIKHTa 33 3aBHUCHA APYIITBA Y
oxBupy I'pyme, yrpyuyjyhu u HUC a.o. Hosu Can Kao
3aBHCHO APYIITBO.

JlonaTHO, YV IIMJ/BY CMamemda NOTeHIIMjaJIHOI HeraTHB-
HOT yTHIIaja OBOT pU3HKa, CIIPOBOe ce ciefehe aKTUB-
HOCTH:

° TOOWIIe IUIAHUPake 3aCHOBAHO HA IPHUCTYIY
cueHapuja, npaheme IIaHOBA U 671aTOBPEMEHO KO-
pHUTOBame OIePaTUBHUX IIJIAHOBA HabaBKe CUPOBE
HadTe,

° pemoBHa 3acefiama Komucuje 3a HabaBKy CHpOBe
HadTe,

° TeHHeHLMja 3aK/byderma OYTOPOYHUX yroBopa 3a
Ha6aBKy CHpOBe HadTe II0 IITO ITOBOJBHUJUM KOMEP-
LMjaTHUM YCJIOBHMA, ca AYXHM pokoBuMa Iiaha-
1ha Ha 623U OTBOpPEHOr pauyHa,

° CBaKOOHEeBHO Ipaheme ITy6nMKalyja 3a CUPOBY Had-
TV, KA0 ¥ KOHTaKTH Ca HHOCTPAHUM IIapTHEPHMA.

Pu3sur KamaTHe crome — HNC ['pyma je m3noxeHa
PU3UKY IIPOMeHe KaMaTHe CTOIle, U ca aclleKTa 3amy-
XUBaba Kol baHaKa, U ca aclleKTa Ilachupama Cpefl-
crasa. HMC a.m. Hosu Cap ce 3amyXyje KO IIOCJIOBHUX
faHaKa II0 IPOMEBHUBHUM KaMaTHUM CTOIIaMa U BPIIK
aHaJIMU3y OCeT/BUBOCTU Ha IIPOMeHe KaMaTHUX CTOIa
U TIPOIIeHY ma 1u je y onpeheHoj Mepu OTpebHO 3a1y-
XUBame ca PUKCHUM KaMaTHUM cTornama. OCHM Tora,
BpIIM Ce IIJlIacKpaibe HOBYaHMX CpelcTaBa. [lnacupa-
e HOBYAHUX CpeflcTaBa BPIIU Ce CaMO KOI KJbYYHUX
TIoCTIOBHUX baHaka Kop kKojux HUC a.in. Hoeu Can nma
KpeguTe, OOHOCHO KPelUTHe/IOKYMEeHTapHe JTUHUje.
Taxolhe, cpemcTsa Koja ce opouaBajy, y PCIL u y cTpa-
HOj BaJIYTH, 0podaBajy ce Ha KpaTak POk (o 9o maHa)
1 y3 QUKCHe KaMaTHe CTOIle Ha TakKBa opouema. M3
NIPeTXOMHO HaBe[eHOT, IIPUXO0d U HOBYAHM TOKOBU Yy
BeJIMKOj MEpHU Cy He3aBHUCHHU O IIPOMEHA TPXHUIIHUX
KaMaTHUX CTOIIa Ha IIJlacCUpaHa CpefCcTBa y BUAY OpO-
UeHUX IeTI03UTa, MaKO BMCUHA KaMaTHHUX CTOIIa Koje
HUC a.n. Hosu Cap moOXe [a OCTBAapU Ha TPXHUIITY
YMHOTOME 3aBHUCHU O]l BUCHHe 06a3MYHMX KaMaTHHUX
cToma y MOMeHTY opodaBama (Benubop / PedbepenTHa
KamaTHa cromna HBEC-a).

Toxom 2014. rogune, HMC a.x. Hosu Cag je ogobpuo cy6-
OpoWHUpaHe KpeluTe APYLITBMMAa K3 WHOCTPAHCTBA
Koje cy y BehMHCKOM BIIaCHUIITBY [IpYIITBa, Ka0 HAUUH
duHaHCHpama II0CJIOBHE aKTUBHOCTH ¥ MHOCTPAHCTBY.
Kpenutu Koju cy onobpeHHU 3a OBe HaMeHe 0106peHU Cy
y3 mpoMeHpUBe KamaTHe cTore (EURIBOR).

KpenouTu maTu o MpPOMEH/BMBUM KaMaTHHUM CTOIIaMa
nsnaxy HUC a.n. Hopu Cazm KaMaTHOM PU3MKY HOBYA-
HOT TOKa.

Y 3aBUCHOCTHU Off HETO 3a1yXEHOCTH Y HEKOM IIePUOAY,
61710 KOja IIpoMeHa OCHOBHe KamaTtHe ctome (EURIBOR
unu LIBOR) uma yTu1aj Ha pesynraT HUC I'pyte.

KpeguTHH PH3HK

YIpaBibame KPeJUTHUM PU3UKOM YCIIOCTaBIbEHO je Ha
uusoy HUC I'pyme. KpeoMTHU pU3KK HacTaje KOI FOTO-
BUHE U TOTOBMHCKUX eKBHUBAaJieHaTa, [ello3uTa y baH-
KaMa ¥ QUHAHCHjCKUM UHCTUTYIIMjaMa, WHTePKOMIIa-
HUJCKUX KpeluTa HAaTHUX MHOCTpPaHHUM UMK fomahum
3aBUCHUM [IPAaBHUM JIMIIMMA, KA0 U 360T U3JI0XEHOCTH
PU3UKY y TPrOBHMHU Ha BEJIMKO M Majlo, YKbyuyjyhu
HeHartaheHa IOTpaXXuBama U IpeyseTe obapese.

Y morneny KpeoUTHUX JIMMUTA, baHKe ce paHTHpajy IIpe-
Ma yTBpheHUM MeToHmolorHjaMa 3a KJby4He U OocCTajle
6aHKe, y cBpXy ompeluBama MaKCHMaJTHOT M3HOCA WH-
cTpyMeHaTa obesbehera oTpaxuBama Off jeqHe baHKe.

[To nuTamy [OTpaXXUBamwa Of KyIlalla, [TI0CTOJU Pa3BH-
jeHa MeTOIIOJIOTHja KPeONUTHUX JIMMHUTA Ha OCHOBY KOje
ce medUHMINE HUBO M3JIOXEHOCTH IIpeMa onpeheHUM
KYIIIUMa, V 3@BUCHOCTH Off BUXOBUX GUHAHCH]CKUX
[I0Ka3aTesba.

PH3HK IHKBHOHOCTH

HVC I'pynia KOHTHHYHWPAHO IIpaTU JIMKBUAHOCT Y IIUJbY
obesbehema OBO/BHO TOTOBKMHE 3a TIOTpebe II0CIoBaka,
V3 ofpXaBambhe HUBOa HeUCKOPUITNeHNX KPeIUTHHUX I~

HUja, TaKO [la He IPeKOpavYH HO3BO/bEHU KPeNUTHU JIH-
MUT Kof baHaKa MIIX YCJIOBE U3 YTOBOPA O II03ajMHUIIaMa.

OBaKBO IIPOjeKTOBAKE Y3UMa Y 063Up IJIaHOBe ['pyTe y
TIOTTIely U3MUperka AYyToBa, ycknahusame ca yroBope-
HUM YCJI0BHMa, yeknahuBame ca HHTEPHO 3aI]pTaHUM
LIW/beBMMa, U 6asupa Ce Ha JHEBHUM IIpOjeKIujaMa
HOBYaHUX TOKoBa Ilente HMC I'pyre, Ha OCHOBY KOjUX
Ce [OHOCe OIJIyKe O IOTPebu eBeHTYaJIHOI eKCTePHOT
3a/lyX1Bamba 3a IITa obesbehyje amekBaTHe baHKapCKe
nsBope GUHAHCUPA®kA ¥ OKBUPY IO3BOJBEHUX JIMMUTA
nocrasjbeHUX off cTpane OAJl Tacipom medT"

Y nwumpy nosehama JTUKBUIOHOCTH M CMabemba 3aBU-
CHOCTH Ofl eKCTEPHUX H3BOpa QUHAHCHpama, Kao U y
LUBYy CMakbea TPolIKoBa duHaHcupama HYC I'pyte,
on 01.01.2014. y HYC I'pynu je Ha cHasu cash pooling
CHCTeM yIIpaB/bakba JIMKBUIHOIINY, KOju IogpasyMeBa
LIeHTpa/JM30BaHO yIIpaB/balke JNHKBUOHOUINY u du-
HaHCcHpamweMm fena HYC I'pyne y Pennyonunu Cpbuju'.

Op monoBHHe cenTembpa 2014. ronuHe HUC a.n. Hosu
Cap je 610 M3MIOXEH PU3UKY OTpaHUYEHHX MOTYhHOCTH
eKcTepHOr (MHAHCHpama, 360r yBOohema CeKTOPCKUX
cagkuuja EY m CAJl mpeMa KOMIIaHHjamMa y PYCKOM
pnacuumTBy. HYC a.1. HoBu Cap je 3axBasbyjyhu KOHTH-
HyWUpaHOM Iipahemy reononuTHIKe CUTYyal[lje U CUTY-
alyje Ha TPXUIITHMA KalluTaja, Kao U 6J1aroBpeMeHo)j
peaklyjy 1 3aK/byueny KpeQUTHUX JIMHN]a ca baHKama
IIpe yBohema IOMEHYTHUX CAaHKIIMja, yCIleo na 0be3benu
IIOBOJBHO JIMMMUTA 33 HOKYMEHTApHO IIOCJIOBakhe, Kao U
kpeputHpame HVIC I'pymie o Kpaja 2014. TOOUHE.

1 HUC a.;n. Hoeu Cap u 3aBucHa ApyiiTea Hadrarac-HadTHu cep-
BucH, Hadrarac-TexHuury cepsucu, Hadrarac-TpaxcropT 1 HTL]
Hadrarac-HTLI.
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NMocnoBHO oKkpyXxemwe

Csert

OnopaBak pa3sBUjeHUX 3emMalba Of IIOCIefHuIla IIeTO-
roguinse QUHAHCHUjCKe KpU3e je 3amodeo. OUeKryje ce
na he oBaj omopaBax moxcTahu M eKOHOMCKH PacT y
3emMsbaMa y pasBojy. [IO3SUTUBHOM TPeHAY LOIPHHO-
ce ¥ KOHTHMHYHPAHO Nobpe eKOHOMCKe Iepdopmance
Kune. OBa OpxaBa je y 2014. TOOUHU 3BAHWYHO IO-
cTana HajBeha cBeTCKa eKOHOMUja, MEPEHO KYIIOBHOM
cHarom nmomahe BamyTe. KuHa je ¥ HajBehu cBeTCKU
HU3BO3HUK pobe.

CeTcka 6aHKa o4ekyje ma he pact rmo6anmsor BAII v
2014. TOOUHY OUTHU 3,2%, I1ITO [IPeCTaB/ba pacT ¥ OIHO-
Cy Ha 2,4% Y IIPETXOIHOj TONUHU. Taj IIO3UTHUBAH TPEH]
61 Tpebaso fja ce HacTaBU y 2015. M 2016, ca CTOIIOM pPac-
Ta of 3,4% OOHOCHO 3,5%, IIpPU 4eMy he ce 3HATaH Ieo

Crona pacta bAMN-a (cranHe yeHe) y 2013. roanHu v npoueHa 3a 2014. roauHy, y %

[IOYeTHOT ybop3ama pedyIeKTOBATU Ha CHaXHUJU pacT y
pasBUjeHUM €KOHOMMjaMa.

CBeyKyIIHU €KOHOMCKM pacT y lleHTpasnHoj, McTouHOj
u JyrouctouyHoj Esponu (CESEE) ce ycmopuo y ApPyroj
HOJIOBUHU 2014. roguHe. MMO® je y OKTOOpYy peBHAHU-
pao IIPOrHO3Y pacTa 3a PeruoH, CMambemeM Ha 1,2%. OBo
cMameme y BeJIMKOj Mepy ofpaxaBa edeKTe TeH3Hje
YKkpajuHa-Pycuja.

Crome nHOMNANNje Cy TaKOhe BeoMa pasIUyuUTe IIHPOM
pervoHa. Onafame CBETCKMX IleHa XpaHe U eHepruje u
HUCKe WHOTALYje ¥ eBPO30HHU JOAaTHO CY YTHIAIHN Ha
cmamemne eHa v sehunu CESEE semaspa ocuM Typcke,
Pycuje u ocraTra CIS, roe ¢y Bucoke nomahe 1eHe xpa-
He U Jellpecujaliyja OeBU3HOI Kypca 3afpXxajle BUCOKY
uHbIAnY]Y.

//// 2013. 2014.
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NMoeBehamwe
oneparuBHe
edpukacHocTm

Wra?

NMosehaBamo
ecdukacHocr -
cmatbyjemo
edexTe kpuse

OrnepaTHBHA e(pHKACHOCT IIOApasyMeBa yHaIpe-
husame Kopuithema HHTEpHHX pecypca y CBHM
CErMEHTHMaA IIOUIOBaka KOMITaHHje. Y OTeXa-
HHM YUIOBHMA ITOCIOBAha YUIEH, HETaTHBHHIX
€KOHOMCKHX TPEH/I0Ba, OHA ITPEACTaB/ba HAYHH
Kopuurhermsa COIICTBEHUX Pecypca y CBPXy HaJber

pasBoja KoMITaHHje.

Kako?
bome on 6omer

Ia 6u mosehame epHKacHOCTH IMOCTIOBaHA
[iasio O4eKUBaHe pesysTaTe, MOTPeGHO je ™

Zia CBAKH 3aII0CJIEHH IIPOMEHH IIpH
ob6aB/pamy CBOjHX pagHHUX obaBesa
COIICTBEHOM HHOBaTHBHOLIhy FonpHHece
nosehamy ePpHKACHOCTH PpaffHHX IIPOILEC
Pa3sBHjarky HOBHX IOCJIOBA, IPHMEH al
vy
KOHKYPEHTHOCTH. ‘ i

TeXHOJIOTHja M MHOBalHja, yHamnpel)

Echektn

O echukacHocT nocnoBamwa
y 2014. roguHu cBefoum
CMABUBAbE UHTEPHUX
TPOLUKOBA HA CBUM HUBOUMA,
npu Yemy cy epekTu
HOAMALUUAN OMEKUBAHE.

PeanusoBaHa yuiteaa sywie o,

munujapau guHapa
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[OCNOBHO OKPyXetse

31%

nap ueHe Hadte Tuna Urals y Q4
2014. y opHocy Ha Q4 2013.

Cp6uja

[Tan IpHBpeHe aKTUBHOCTU 3aII0UET KpajeM 2013. TO-

IUHe HacTaB/beH je U IpOonyO/beH Y 2014. TOOUHU, U3

BHUIIIE pasyIora:

¢ CIIOp OIIOpaBaK eBPO-30HE, UHWja je Ioclefulla 1 ciia-
6Uju 13BO3 (HAPOYUTO IIPOM3BOAA AyTOMOGUIICKE
VWHIOYCTPHje U M0JbOIIPUBPEIHUX TPOU3BOLIA),

e Taf MHIOYCTPHUjCKe IIPOU3BOAIbe (3HAYAJHUM HeJIOM
yCrIef LITeTa Off NOIIaBa y IIPBOj IIOJIOBUHU TONUHE
— 0KO 1,2% BIII),

° HacTaBaK HETaTHMBHUX TPEHMOBA Y CEKTOPY rpabe-
BUHApPCTBA.

HapopHra 6anka Cpbuje mpore-
Byje na he yRymIHe eKOHOMCKe
AKTUBHOCTH Y 2014 TOOUHY,
MepeHe 6pyTo nomahum mpou-
3BOJIOM U MCKa3aHe y CTaJIHUM
lleHamMa, UMaT{ peajHUu Taf
om -1,7% Y ONHOCY Ha IIPOIUIY
TOOUHY.

VupycTprjcka IIPOM3BOLOIA Y
2014. TOODUHY UMasa je nayn ¢u-
3UYKOr obuma of 6,8%. OBoMm

ITafly HajBHIIIE je IOIIPUHEO CeK-
TOp cHabfeBama eIeKTPUIHOM
€HeprujoM, racoM 1 IapoM.

Op moueTKa rofuHe NMHAP je HOMMHAJIHO [ellpernnpao
Yy OOHOCY Ha cBe Bomehe cBeTCKe BajlyTe — aMepUUKU
monap (19,6%), mBajuapcku dpanax (7,5%) u eBpo (5,5%).
Jerpeniujaliyja Kypca je y IPUHIIUITY [IOBOJ/BHA 3a M3~

Kperawe kypca USD/PCL,
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« Pact rypca USD/PCI] y 2014. TOOUMHU M3HOCHO je
16,3359 PC[] unu 19,65%
(BPEJIHOCT xypca USD/PCII ce xpeTaia of 83,1282 PCJ]
Ha [1aH 1.01.2014. 10 99,4641 PCII Ha maH 31.12.2014.)

e Ilapg xypca USD/PCIH y 2013. TOOWHU H3HOCHO je
-3,0481 PCI] unu -3,5%
(BpemuocT Kypca USD/PCII ce kpeTana ox 86,1763 PCI
Ha [1aH 1.01.2013. [0 83,1282 PCJI Ha maH 31.12.2013.)

BO3HY KOHKYPeHTHOCT Cpbuje, MehyTUM OHA HOBOOU U
IIO pacTa TPOILIKa CepBUCHpama Ayra, KakKo 3a OPXaBy,
TaKO M 3a IIPUBATHU CEKTOP.

I/IH(i)HaTOpHI/I IIpUTHUCHKM OCTallk Cy HMWCKH, IIPBEH-
CTBEHO Kao pe3yJiTaT HHUCKe arperaTHe TpaxXibe, Hey-
o6anjeHo HUMCKOTI pacTa peryjucaHuXx LieHa XU OACY-
cTBa Behux TPOLIKOBHUX IIPUTHCAKa KaKO II0 OCHOBY
CHMpOBHHAa Yy IIPOM3BOOIK XpaHe, TaKOo K II0 OCHOBY
VBO3HUX II€Ha.

[TocMaTpaHO II0 KOMIIOHeHTaMma, Hajsehm yTuiaj Ha
TaKBO KpeTame YKyNHe HHIalluje UMajle Cy lieHe
xpaHe. [bUXOB Ia MOXe ce HOBECTH Yy Be3y ca Hu3pa-
XXeHUM I1aIOM CBETCKHUX Y JoMahuX IjeHa IpUMapHUX
IIOJbOIIPMBPENHUX IIPOM3BOLA O cpefuHe Maja. Tome je
V 3HATHOj MepH IOIIPUHEO M30CTaHaK IoBehama IeHa
eJIeKTPUYHE eHeprije U cMabehe lleHa HapTHUX Jepu-
BaTa. [IpomemeHo je na he ropguirma crona HHIALHjE
y Cpbuju U3HOCUTH 2,3%.

[lpema mpoleHKU PenmyOJIWYKOr 3aBOAA 38 CTATHUCTH-
Ky, Y OKTO6pY OBe rofMHe YKYIIHO je 6UJIO 3aIociie-
HO 1.688.577 nuna. CTorna aHKeTHe He3alloCJIeHOCTU
(M3Bop: P3C) je y Tpehem KBapTamy 2014. TOLUHE CMa-
BeHa Ha 17,6% ca 20,3% KOJIMKO je M3HOCUIIA Y APYTOM
KBapTany 2014. To je HajHWXM HUBO JOII Of alpuiia
2010. TOOUHE Kafa je U3HOCHIIA 19,2%. CMameme CTO-
Ile He3aIllOCJIeHOCTH IIpe CBera je pe3yJITaT Ce30HCKOT
daxTOpa, anu ¥ pacTa 6poja 3anocIeHux y HedpopMar-
HOj eKOHOMMU]JHU.

3apafe 6e3 mopesa M HONPUHOCA HOMUHANHO cy Behe

Yy 2014. TOOUHHU, Y OOHOCY Ha 2013. 3a 2,6%, a peasHo
Mame 3a 0,3%.

Kpetawe kypca EUR/PCL
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e Pact xypca EUR/PCH y 2014. TOOMHM MH3HOCHO je
6,3162 PCI unu 5,49%
(Bpe,IIHOCT kypca EUR/PC] ce kpeTana of 114,6421 PCIT
Ha [IaH 1.01.2014. 00 120,9583 PCII Ha maH 31.12.2014.)

e Pact xypca EUR/PCI] y 2013. TOOMHU M3HOCHO je
0,9238 PCIT unu 0,8%
(BpenuocT kypca EUR/PCII ce kpeTasa o 113,7183 PCIL
Ha [1aH 1.01.2013. 10 114,6421 PCJ] Ha maH 31.12.2013.)
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Kpetamwe LeHe Hadte Tuna Urals, y USD/bbl
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BaHpefHa CHTyalHja

ObuMHe rmazjaBUHe TOKOM Maja y Cpbuju u bocHu u Xep-
LIeTOBUHYU 6ule cy npaheHe momaBamMa M IIpormialie-
BeM BaHpeOHe CUTyaluje, LITO je UMajlo U OUPEKTaH
U MHOUPEeKTaH yTHUIaj Ha rocsopame HMC-a. [Tagasune
Cy H3asBajle [10jaBy IIOL3eMHHX U MOBPIIMHCKUX BOMA
U [Ipefys3eTe Cy 3alITUTHE Mepe — 3alllTUTa befeMumMa,
upmheme KaHala, IpPUBpeMeHe KOH3epBalluje. Brok
,CepBuCcH" je 610 aHTAXOBAH HA PEKOHCTPYKIIUjU [Ty Te-
Ba. ¥ PHII je crrpeueH npomop Bome v TpadocTaHULY V
Broky 11. [IBa cknanuinTa y Cpbuju 6una cy 3aTBOpeHa,
a jemaH 6poj beH3WHCKUX cTaHUla y Cpbuju u bocHu U
XepuerosuHu 610 je roriasbeH. HVC je aHra)xosao cee
CBOje pacIIoNoXKBe KallalluTeTe KakKo 6u ce ybraxuia
nocjefulle eleMeHTapHe HeIOrole M TO IOoHallujama

Kpetamwe LeHe HadTe Tvna Brent, y USD/bbl
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y ropuBy, nujahoj BOOHM ¥ OIpeMH, IOK CY 3aII0CTIeHH
OpraHu30BaIN XYMAHUTAPHY akiujy lloppiika cam!”
YRyIaH eKOHOMCKU edeKaT MajcKuX IojaBa (OUpek-
TaH ¥ UHAWPEeKTaH) U3HOCUO je 5 MUIHjapoy OUHapa.

Y menem6Opy je yBefeHa BaHpe[Ha CUTyallkja y TPH OII-
mrrHe y Cpbuju - Majoannex, Jowy MunaHosal u bop.
ObuiHe cHeXHe NTafaBHUHe K3a3Bajle Cy IIpeKU y CHab-
[eBamy eJIeKTPUYHOM eHEeprujoM. 3a BpeMe BaHpegHe
cuTyanuje beHsuHcKe craHule HMC-a Ha yrpoXeHUM
HoApy4YjuEMa OIpeMJbeHe Cy [OOLAaTHHUM arperaTuma,
Kako 6u ce 06e36euI0 HeCMeTaHO CHabfeBame TOpr-
BOM y ONIITHHaMa Koje Cy 3axBaheHe HeBpPeMEHOM.
Kao nomaTHy 11oMoh yrpoxenuma, HVC je gormpao THT
bore 3a moTpebe momahrHcTaBa ommITHHE MajmaHIer
1 OKOJTHUX CeJia.




[OCNOBHO OKPyXetse

MpomeHe 3akoHcKe perynaruee

Y 2014. TOOMHM, 3aKOHOIaBHA aKTUBHOCT HA[JIEXHUX
opraHa o[BHjajla Ce HeyjefHa4eHOM OMHAMUKOM Kao
mocyiefrIla OfpXabakba IIapJlaMeHTapHUX 1u3bopa y Pe-
nybnuuu Cpbuju u BaHpeqHe CUTyallkje ycJlel Ioma-
Ba. 3aKOHOMIaBHE aKTHUBHOCTU Penybnuke Cpbuje uiisne
Cy y IIpaBLy I0b6oOJbllIama IIpUBpeNHOr amMbujeHTa, y3
HacTaBak ycarnallaBama foMahe perynatuse ca pery-
71aTUBOM EBpOIICKe YVHHUje Y CEeKTOPY eHepreTuKe U 3a-
LITUTE XXUBOTHE CpeUHe.

Y mocMmaTpaHoM neprony HaponHa CKyNIITUHA AOHea

je HeKOJIMKO BaXXHUX 3aKOHA!

* 3aKOH 0 M3MeHaMa U [oIlyHama 3aKoHa O panly, Ko-
JUM Cy CTBOPEHHM YCJIOBH, Ca jefHe CTpaHe, 3a II0Be-
hame 3anociesoctu y Cpbuju, a ca Opyre cTpaHe, 3a
OCTBapeme eKOHOMCKUX YIITe[la 3a [0CJIONaBIe.

° TIOTIIYHO HOB 3aKOH O IIPHMBaTHU3alLIU]U, Y KOM je je 3Ha-
JajHa HOBMHA OedUHHCAme POKOBa HaKOH Kojux he
6uTH Moryhe HaCcTaBUTH, OGHOCHO 3aII0YeTH IOCTYIIaK
TIPUHYIHOT M3BpLIeha U IPUHYOHe HalllaTe IPOTHB
cybjexaTa IprBaTU3alMje KOjU Cy OMIIN Y PeCTPYKTY-
pUpary Ha [JaH CTyIlarba Ha CHaTy OBOTI 3aKOHA.

° 3aKOH 0 M3MeHama U [OoIyHaMa 3aKOoHa O CTedajy,
KOJUM je IperusrpaH HU3 II0jMOBa U UHCTUTYTA Y

O6umHe nagasuHe Tokom maja 'y Cp6uju n bocHu

n XepuerosuHu 6une cy npaheHe nonnasama u
npornawemem BaHpeAHEe cUTyduuje, WTO je MMANo U
AVPEKTAH U MHAUPEKTAH yTULaj Ha nocnosawe HUC-a.
YKynaH ekoHOMcKkM echeKaT majcKux nonnasa, AUMPEKTaH
M UHAUPEKTAH, U3HOCHO je 5 munujapan aMHapa.

TIOCTYIIKY CTedaja ¥ ckpaheHU DOKOBU Tpajara TOT
[IOCTYIIKa, YuMe 6 Tpebasio [a Taj IoCTyIak byme
YBeIeH y OITHMaJIHe BpDeMEHCKe OKBUPe.

* 3aKOH O IIOPeCKOM MOCTYIIKY U II0PeCcKOoj afMUHUCTPa-
LMY, YUMe je I0bosblIaHO ypeheme MOCTyIKa UH-
CIIEKLIMJCKOT Haf30pa ¥ oBlamrherma MHCIEKIINjCKUX
opraHa U IOOIITPeHe KasHe 3a U3beraBame IUtahama
riopesa, a CBe y 1I1Jby Cy361jama CUBe eKOHOMUJe.

° 3aKOH 0 3allolbaBakby CTPaHalla KOJUM Ce IIPBU IIyT
Kpo3 TocebaH mpomnwc ypel)yjy ycrIoBu 1 IOCTYIIAK 3a
3aIloll/baBatbe M pafl CTpaHala y Pemybnuuu Cpbuju.

° 3aKOH 0 M3MeHaMa M [oIlyHama 3aKOHa O IJIaHW-
pamy U U3Tpafiby, YUjU CY NOTEeHUIHjalHN eQeKTH
yiITefe y BpeMeHY 36or ckpahema Tpajama mojeu-
HUX IPOLeNypa, ajli ¥ Y HOBLY 360I BUXOBOT 0bje-
IUmbaBama U CMambeha 6poja TakcH Koje ce nnmahajy.

° HOBU 3aKOH O €HepreTUIIM, KOJUM Ce BpIIM YyCKJla-
huBame perynaTuse y 0BOj 0671aCTH ca PeryiIaTHBOM
EBporcke yHuje, Te omoryhasa npumeHa Tpeher
eHepreTCKor makera EV.

ToKOM 2014. TOOWHEe LOHET je IIe0 NOA3aKOHCKUX aKaTa
Ha OCHOBY 3aKOHa& O pOOHUM pesepBama, oIl KOjUX je Haj-
3HaYajHMja Ypenba o BUCUHY, HAUMHY obpadyHa, Ijia-
hama u pacronarama HaKHAIOM 38 GopMmupame obase-
3HUX pe3epBU HadTe M IepuBaTa HadTe. HarHame Koje
he enepreTcku cybjekTu mnahaTu y Besu obaBe3sHUM
pesepBaMa IepuBaTa HadTe IpercTabahe momaTHU
HameT Ha Beh onTepeheHny neHy HadTHUX IepuBaTa 3a
Kpajibe IIOTpOoIIayve.

[Topen nOHETHX 3aKOHA, Y 2014. TOAUHU je IIPUIIPEMaHO
¥ pa3sMaTpaHO M BHIIe HalpTa 3aKOHa, YHje Ce IJOHO-
IIeme O4eKyje y TOKY 2015. TOOWHE, IIpe CBera HalpT
3aKOHa 0 IeOJIOIIKKUM UCTPaXHBambyMa 1 PYLapCTBY.

Y dasu HalpTa Cy M 3aKOHH 0 MHCIIEKIIHM]CKOM Ha/I30py U
3aIla/bBUBUM U TOPUBUM TeYHOCTHMA U 3aI1a/bBUBUM Iaco-
BMMa, KOju he UMaTy OUpPeKTaH YTHIlaj Ha IIpolece IIpo-
M3BOAE U TIPOfIaje, Kao U Ha CBeYKYIIaH paf [JpyIITBa.






MNonoxaj Ha TpXuMWTY

MNonoxaj Ha TpxxuwiTy Cpbuje

[Torpomma HaPTHUX [epUBaTa ce cMmamyje Hajpehum
IlesIoM 360T I1afla OTPOILIke IpUMapHor beHsuHa 1 THI
-a, DOK Cy IM3eJl TOpHBa IIoKasasa baru pact. IIoTpo-
IIha aBHO-TOPHBA je 3HauajHO Beha, IPBEHCTBEHO 360T
eKCIIaH3MWje TociioBaka aBUO KoMIaHwuje Air Serbia.
[ToBehaHa moTpolma 6UTYMeHa je pe3ynITaT HacTaBKa
rpanme Kopupopa y Cpbuju u 3aBpureTka ,JlynuHOBOT
mocTa" y Beorpany.

HIC-0BO TPXUIIHO y4elllhe je 0cTaso CTabUIHO Y IOpe-
hemy ca IPOIIIOM TOAMHOM 3aXBabyjyhy aleKBaTHOM
TPXUIIHOM IPUCTYNY U (PIeKCUOMIHUM peakliujama
Ha M3MeHe Y OKPYXEY.

O6uM TPXULITA HahTHUX -2,3%
Aepusara PC, xurmb. ToHa

2466 705
(78%) | (22%)

2014. 3.171
2527|718
(78%)|  (22%)
2013. 3.245
I

HUC //// OcTanu

MonoXxaj Ha TPXKULWITY

MaronponiajHO TPXUIITEe je HAa HUBOY IIPETXOLHEe Io-
IMHe 1 KapaKTepullle I'a HELITO U3MemeHa CTPYKTypa
Yy KOjOj je cMameHa TpaXmba 3a ayTo racoMm, OOK je II0-
TpOIIka AU3e/IroprBa y mopacTy. O aBrycra je mode-
jla KOHTpOJia MapKepa y MOTOPHHMM TOPUBUMA, ILITO je
11060Jb1IIaJI0 KOHTPOJIY KBAJIUTETa FOPUBA Y IIPOMETY Y
Cpbuju.

Ha masonpomajEoM TpxuTy yueithe HMC-a je v Ma-
BEeM I3[y, YCIOB/bEHOM MIPOMEHOM MeXaHM3Ma IIPO-
rpamMa 3a IIOJbOIIPMBPENHUKE, KOjU caja IofpasyMe-
Ba OMCTPUOYIIU]Y Ha CBMM CTaHUIlAMA y 3€MJbH, a He
IIPeKO jellHOT OUCTPHUOYTUBHOT CHMCTeMa — IITO je 6O
CJIy4aj NPeTXOOHUX roguHa. TOKOM IIOJbOIIPHUBPEIHE
Ce30He IIPUMeTHA je OMJla CYICTUTYIUja NU3eI-TOprBa
JIOX-YJbEM, UMja je ITpofaja buma y mopacTy.

O6um manonpopajHor +0,3%
Tp>Xuwra PC*, xum. ToHa

2014. 1.576
2013. 1.572
N

HUC //// OcTanu

* IIpomeT HVC-a 1 ocTaJIMX KOHKYypeHaTa yKJby4yje MOTOpHA FOpU-
Ba (rac, MOTOpHA ropusa, nusenu U EJI JIOX yibe Koje ce KOPUCTH
Ka0 MOTOpPHO ropuBo). THT 6oIle HUCY YKIbYYeHe.
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Monoxaj Ha Tp>xuwTuma bocHe n
XepuerosuHe, byrapcke n PymyHuje

BocHa u XepiieropuHa

TpXuIITe MOTOPHUX FOPHBA Ce OIIOpaBba CIIOpHje 360T
crabe eKOHOMUje U HEraTHMBHOI yTHUIlaja MajCKUX II0-
1aBa.

360r 3HAYajHO HUXXMX aKIIM3a U I10pe3a, l1a THMe U HU-
JKUX 1leHa Hero y OKOJIHUM 3emsbama, bocHa 1 Xeplie-
TOBMHa OeJIeXH pacT, KOjU je pe3ysTaT pacTa IIpeKorpa-
HHUYHOT IIpOMeTa.

Y BocHM 1 XeplLeroBMHM aKTUBHO je 35 O€H3MHCKUX
CTaHUIIA.

Yuemthe HMC-a Ha YKYIIHOM TPXHUIITY MOTOPHUX T'O-
puBa je 7%, a Ha MaJIOIIPOajHOM TPXHUIITY 7,3%.

Byrapcka

IlocTenenu OIlOpaBakK TpPXHIITa Ce HacTaBHO TOKOM
2014. TOOWHE Y Byrapcxo} Pact TPXUIITa MOTOPHUX I'O-

puBa je mocienuia noseharme IOTPOLImbE AH3e1a, IITO
6u Tpebarno ma 6yme KpYYHU PaKTOp Aajber pacTa Ha
VXU POK.

Y mocsiefmeM KBapTaly Imopacia je 1 rorpoinma THI-a
¥ MOTOPHOT 6eH3KHa, Kao II0CIeAUIla HaTyIor 110jepTH-
Bemba roprBa.

Y Byrapckoj je akTHBHO 35 6@H3MHCKHX CTaHUIIA.

Yuemhe HMC-a Ha YKYIHOM TPXHUIITY MOTOPHUX TO-
puBa je 2,8%, a Ha MaJIONIPOAAJHOM TPXUILTY 2,6%.

PymyHHja

TpXHUIITe MOTOPHUX TOPUBA je Y YeTBPTOM TPOMeced-
Jy 3abeexusio ornopaBak 360r HMXUX LleHa, Kao [eJi-
MHYHaA KOMIIeH3alluja HeraTHUBHOT edekTa Behux ak-
1M3a IPUMEeBEeHUX Off allprJIa.

Y PyMyHUjH je aKTHUBHO 18 6eH3MHCKUX CTaHUIIA.

Yuemthe HMC-a Ha YRYIIHOM TPXHUIITY MOTOPHUX T'O-
puBa je 0,4%, a Ha MaJIONPOajHOM TPXHUILTY 0,5%.




@ AHQMM3a pesyntara

AHanusa pesynrara

KJ'by‘-lHM nokasaTtes/b NoCTI0BAKA

Q4 2013. Q4 2014. (%)' Kmy4uHu nokasarerm JeauHuuya mepe 2014. 2013. (%)
109,0 75,55 | -31% | Urals $/bbl 98,01 1083 -9%

16,6 6,7 | -59% | HeTo mobuT mipn. PCI 27,8 483 -42%

21,2 16,1 -24% | EBITDA” mipn. PCI 63,4 68,8 -8%

., | Tlpuxonu ox pomaje (6e3 o

74,5 64,5 | -13% axIIH3e) wmipg. PCL 2583 259,4 | ~0,4%

25,7 30,3 | +18% | OCF mipn. PCII 49,6 75,3 -34%

ObpauyHaTe 0baBese II0
29,4 38,1 | +30% | OCHOBY IIOp€3a M APYTIUX mipg. PCII 136,2 120,6 +13%
jaBHUX IIpHx0na’

IIpou3sBonma nomahe HadTe

8 -7% . . 596 6 -2,8%

415 387 7% acat XWJb. YCII. TOHA 1.59 1.642 2,
303 277 -9% | IlpousBonma nomahe HadTe® | XMb. TOHA 1148 1200 | -3,6%
862 852 -1% Obum npepane HagpTe u XW1Jb. TOHA 3.104 3.066 +1%

TIONIYIIPOM3BOIa

896 8 -7% YKyTaH IPOMET HAPTHHX XWJb.TOHA 090 o +0,4%
9 37 7% nepuBara : 3.09 3.079 4%
36 42 +17% | + IIpOMET - MHO aKTHBe XHWJb. TOHA 157 84| +86%

- II
716 676 -6% POMET HAQTHUX [epHBaTa XWJb. TOHA 2.424 2.497 -3%
Ha gomaheM TPXHUIITY

442 454 +3% - MoTopHa ropuba XHUJb. TOHA& 1.632 1.592 +3%

190 183 4% - Marnomnpopgaja XWJb. TOHA 643 674 -5%




foavwen nssetutaj 2014.

Q4 2013. Q42014. (%)' Kmy4uHu nokasaresu

Jeaunuuya mepe 2014. 2013. (%)

17,8 12,5 | -30% | CAPEX® mitpg. PCL 39,4 556 | -20%
YRYIIHA 3a0yXEeHOCT

489 626 | +28% | mpema baHKaMa (total Mui. USD 626 489 | +28%
indebtedness)”

1 CBa eBeHTyaJIHa OACTyIama y TIPOLIEHTYaJIHUM U3HOCKUMA U
36I/IPHI/IM BpefHOCTUMA HaCTajy ycref 3a0KpyXHBama

2 EBITDA = Ilpuxonu of mpopaje(6es akIjnu3e) — TPOLUIKOBY 3a-
nuxa (HadTe, HabTHUX [EPUBATA M OCTAJMUX [IPOM3BOMA) —
OIlepaTUBHU TPOIIKOBHU mocIoBama (OPEX) — oCcTaIy TPOIIKO-
B Ha KOje MEHAIIMEHT MOXe fa yThude

3 Ilopesy, Takce, HaKHaJe ¥ OCTaX jaBHU IIPHUXOIK 06padyHATH
3a rocmaTpaHu nepuof. Ilpernen ykbyuyje HYC-oBe obabese
3a Iopese U [pyre jaBHe npuxofe y Cpbuju U y IpyrUM 3emiba-
Ma y KojuMa rocityje. [IpiKasaHy W3HOC He YK/bydyje UCIIa-
hene nusupenne Perry6nuiu Cpouju (y 2013. TONUHH — 3,7 MU~
nujapre OUHAapa, ¥ 3,9 MUNKjapaa TUHapa ¥ 2014. TONUHN).

OnepartneHM nokasaremsu

Hcrpamnname H IIPOH3BOA KA

YKyIIHa IPOU3BOka HadTe U raca y 2014. TONUHU U3~
HOCHJIa je 1.653 XWballe YCJIOBHMX TOHA, Of 4era 1.596
XWsbafla TOHa YMHU IIPOM3BOAHa fomahe HadTe 1 raca.
ITponssonma nomahe HadTe omasna je 3a 0KO 4%, [IOK je
TIpoMs3Bofma HadTe y AHTONMK Topacia. IIponsBofma
nmomaher raca mopaciia je y ogHOCY Ha IPEeTXOGHY TOLH-
HY 38 1% 1 U3HOCH 558 MUJIMOHA KYOHUX MeTapa.

[Taf IPOM3BONEE Pe3YIITAT je U3MeHe TUHAMUKe OyIile-
a, I1afja 6asHe IPOU3BOAHE, Ka0 U CMameHOor obuma
WHBeCTHIIH]a.

=

w

(o))

~

Yeren usmemeHe MeTOLONIOTHje Y TpousBony fomahe HadTe
VK/bYyUeH je U Tas’ofiMH U JTaKU KOHIEH3AT, a Y IIPOU3BOIEBH
raca y3eTa je pobHa IPOM3BO/Iiba Taca

Ca ra3o/IMHOM U JITAKUM KOHIIeH3aTOM

WsHocu 3a CAPEX cy n3Hocu 6e3 I1]1B-a.

YKyTIHa 3a[yXeHocT m1peMa 6aHkama (total indebtedness) =
YKYIaH OyT IpeMa 6aHKaMa + akpegUTUBY. Ha 31.12.2014. TO
U3HOCH 598 MunKoHa YC[I yKyImHOr gyra + 28 MmunnoHa YCII
aKpeUTHBA




AHanMsa pesyntara

CepBucH

ToroM 2014. ropguHe Briox ,Cepeucu’ je ocum y Cp6uju 6110
aHTa)XX0BaH U y BocHU 1 XepLeroBUHU U Y PYMYHU]U.

KopuurhemeM HHTETrpHUcaHOT cepBuca (TeleMeTpuja +
MOTOpH + [IJIeTa), CMalbeHH! Cy POKOBU OyIlema 6YIIo-
THHA, IIITO je NOHEJIO NofaTHe yinTene. Takohe, ybp3a-
meM ceoba bymahux mocTpojema - cMameH je IIUKITYC
LOeMOHTaxa + ceoba + MOHTaxa'" 1o 3 maHa. [To60osbIal

je KBanmuTeT byllema YIIOTPe60OM ApyTe BpCcTe UCIIaKe
TOKOM Oyllema.

Y OPBUX IIecT MeCellu 2014. TOOUHe panuo je 6 6yIa-
hux mocTpojema, HOK je [0 Kpaja TOLWHE paguio g 1Io-
CTpojema.

Bpoj peMOHTHUX 6puTazia v 2014. TONUHY IoBehaH je Ha
16, a JIOIIJIO je 1 10 moBehama MpojyKTHBHOT BpeMeHa
3a 1 6puramy peMoHTa MeCevHO.
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3.104

XUbaad TOHA
o6um npepage y 2014

IIpepapma

Y 2014. TOOWHU JOIIJIO je [0 TI0-
pacTta obuMma mpepane HadpTe U
mopaje IMOIyIIpoM3BoAa 3a +1%
Yy OIHOCY Ha IPeTXOHHY IOfH-
HY, ODHOCHO YKYIIaH 061MM IIpe-
pazme HadTe u mopazna HadTe U

TIOJIYIIpOM3BOAAa M3HOCH 3.104
XHWibage TOHA.

[lpepama HadTe ¥ pHopaza HONYIIPOM3BOZa 6OHTA je v
CKJIa[ly ca OIlepaTUBHUM IUIaHOBUMA, KOjU ¢y GopMupa-
HH IIpeMa 3aXTeBUMa TPXUIITA.

Y cenTembpy 2014. CIIpOBeleH PEMOHT ITIaBHUX padu-
HepHjcKUX 1oroHa. CBY IIOCJIOBH y OKBHPY IJIAHCKOT pe-
MOHTHOT 3aCToja 06aB/beHU CY KBAJIUTETHO U HA BpEMe,
o he v HapemHe 1Be rogvHe 06e36eqUTH KOHTUHYA-
7aH, IOoy3maH U 6e3bemaH pan padUHEPHjCKHUX IIOCTPO-
jema. 3aCTOj je UCKOpHUIIheH U 3a HacTaBaK MOLEepHU3a-
uuje Koja he omoryhutu jour Behy npoussopmy ,6enux”
IepuBaTa: beH3MHa, U3€Ia U MJIA3HOT TOpHBa BPXYH-

MNpepaaa, xusm. TOHA +1%

1.500] 490
% 3.104

1.568 % 319
7, |3066

1.028] |11
Vi

7 2.253

. Iomaha HadTa
//// [MorrympousBomu

YBo3Ha HadTa

IlpomeT

Y 2014. TOOUHU Y 3abejIeXXeH je pacT IIpoMeTa Of, 0,4%
Y OLHOCY Ha IPeTXOOAHY TOOMHY, TaKO Ia je YKyIIaH
npomeTy Cpbuju ca HHOAKTHBaMa, U3HOCHO 3.090 XHU-

Jbala TOHA.

Maromnpopnaja — maj obuMa Majonpomnaje 3a 5%.

e [lam mpomeTa y MaJonIpofaju IIocjIefula je IIpBeH-
CTBEHO Mafla Ipofiaje IOJbOIpUBpenHUIKUMA. Jeo
KOJIMYKHa OH3€eJI TOpHBa 3a IIOJbOIIPHBpPENHUKE
IJIaCMPaH je Kpo3 KaHajl BeJlelpofaje

¢ HNMC je mpBu y 3eMJbU IIO IIOKa3aTejby IIpOCEYHa
IHEeBHa IIpofaja Ha OeH3MHCKMM CTaHUIlaMa, KaKo
y IIpeMHjasIHOM CerMeHTY ca 7,1 t/maH, Tako U y Ma-
COBHOM CETMEHTY ca 5,2 t/maH.

CKOT KBaJuTeTa EBpO 5 cTaHIapra, Kao 1 Behy eHepreT-
cky eduracHocT padpuHepujcke nmpepane HMC-a.

O6uM mpepafie YBO3HOT BaKyyMm racHor yiea (VGO) u
IU3e/ICKUX paklyja, KOju HUCY XUAPOTPeTHpaHU
(Tacoun S<1,1%) mpemarinwo je miaH. [IoKpeHyTa je U
TIPOM3BOMHA BHMCOKOOKTAHCKUX 6eH3MHa ca BHCOKOM
mapxxom (EBMBg8, EBMB 100), TpOU3BOLHha HOBOT THUIIA
nonumep 6uTymena PMB 25/50. I[ToKpeHyTa je peanu-
3allyja IIporpama 3a cMameme 06ruMa IprMapHOr 6eH-
3VHa Ca HUCKOM MapXoM (M3MeHa pexuma pana aTMo-
cdepcre U BaKYYMCKe [eCTHIAllMje, XU POKPEKUHTa,
KaTaJIMTUYKOI KPeKWHTa, ajJlKuialuje y UHUbY KOpPH-
mrhema TeMKUX 6€H3MHCKUX dpaklyja Kao KOMIIOHe-
HaTa 3a OH3e/I-TOPUBA).

Y 2014. TOOWHY TIOKPEHYT je IIpojeKaT melapadUHU-
3allvje Ou3esia, U3BPIIEHO je HeKOH3epBallMja MIOTOHA
C-2400, PEMOHT ¥ HapydYeH je KaTamu3aToOp 3a [emnapa-
dunusanujy. Osaj npojexar he omoryhutu 60/m1 KBa-
JIUTeT IIPOM3BOMAIE eBpOfIN3eNIa ¥ IUsby Beher 3amoBo-
Jberba 3aXTeBa [IOTPoIllaya, a IIo¥eTaK pafja OBOTr IIOr0HA
ce o4eKyje y IIpBOM KBapTaly 2015. TOLWHe.

Mpepapa, xusb. ToHA

386 [127
% 852

100

376 % o8

390] 164

348 |7 99

YBo3Ha HadTa

850

724

. Iomaha HadTa
% [Monmympoussonu

Bernemnpopaja — map 3a 2%

« [lag je mocmemuna cMmamema IIPOAaje IpHUMapHOr
b6eH3MHa 32 32%

e PacT mpomMeTa MOTOPHMX TOpUBa 5%, OI 4Yera JU3esl
ropuba besexe pacrt 3a 6%

* PacT mpomeTa mMiasHor ropusa 60%

* PacT mpomeTa masyTa 1,4% 1 OUTYMeHa 32%

V3B03 — moBehatwe 3a 2%

e Pact M3BO3a y OOHOCY Ha 2013.TONUHY 3abesiexeH je
KOII mu3erna 3a 62%, 6UTyMeHa 3a 4,9% U MJIa3HOT TOo-
puBa 3a 25%. I1ap je 3abenexeH Kop 6eH3uHA (36%) U
masyTa (11%).

VHoaxkTuse — [loBehame 3a 86%
» PacT mporaje MOTOpPHMX ropuba 3a 87%, Of dera pacT
beH3WHAa U3HOCU 67% U MU3esa 91%.
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Bpoj 6eH3uHCKMNX cTaHuya y Cp6uju y 2014. rogmHn’

ARTHBHE HEH3UHCKe CTaHUIIE 333
PekoHCTpyHcaHe (pebpeHaupaHe) 6eH3UHCKe CTAHUILE 5
HoBe 6eH3WHCKe CTAHUIIE 1

Hose THI" nHCcTananuje =

BeH3MHCKe cTaHUIlE [aTe Y 3aKyII '76

1 Ha 31.12.2014. roguHe



foamwien nasewwtaj 2014,

HUC jey 2014, y3

Enextponpuspeny Cpb6uje,
nocrao jeauHu npoussohau
y Cp6uju, Koju enexTpuuHy
eHeprujy ucnopyuyje Ha
cno6oaHOM TPXXULUTY.

Bpoj 6eH3uHCKUX cTaHULA Y pernoHy y 2014. roaunun’ PymyHuja Byrapcka BbuX
ARTUBHe 6eH3UHCKE CTAHUIIE 18 35 35
PeroHcTpyHcaHe (pebpeHnupane) 6eH3UHCKE CTAHUILE = 10 =
HoBe 6eH3MHCKe cTaHUIIe (M3rpaima) 10 = =

1 Ha 31.12.2014. ToguHe

EHepreTHKa

TOKOM 2014. TOOWHEe 3aBpIleHa je U3Tpajma YeTUPHU
Majle eleKTpaHe ca 5 IPOM3BOAHUX jeNUHUIA, VKYII-
He eJIeKTpUYHe cHare 3.650 kWe, dnme je MHCTanucana
eJIeKTPUYHA CHATa OYIUIMpaHa ¥ OGHOCY Ha Kpaj 2013.
roguHe. Vsrpapma enekTpaHe ,BemebuT 3 je 3aBprme-
Ha HaKOH caMoO 8 Mecelly, U3BpIIeHA je IpPUIIpeMa 3a
IyIITamke Vv paj, a KOMepUMjanHy pan he 3amodeTu
y debpyapy 2015. roguHe. [7aBHA ollpeMa Ha LPYTroj
enextpaHu (CHpPaKOBO 2) je mo-
CTaB/beHa Ha TeMeJjbe, & MOHTa-
JKHY PALOBU CY Y TOKY.

Ca 0BMM eJleKTpaHaMa yKyIIHa
eJIeKTpUYHA CHara ejeKkTpa-
Ha noBehaHa je Ha 11.485 kWe,
Tako mga HMC cama pacronaxe
COTICTBEHUM KallalJuTeTUMa 3a
[IPOU3BOAY €JIeKTPUYHE eHep-
THje 3a 3a[0BOJbeEe 30% COII-
CTBEHMX IIOTpebda.

[lpurnpemM/beHU Cy IIPOjeKTH

U3rpajrme OBe HOBE eJleKTpaHe

YRYIHE cHare 14.000 kWe guja
ce M3rpaliba IUlaHMpa Aa [IOYHe y 2015. FOOUHU. K3-
rpanmoM oBUX entekTpaHa HYC he y BIacHUIITBY HMa-
TH KalallUMTeT CKOPO jeJHaK COIICTBEHUM II0Tpebama 3a
€JIEKTPUYHOM EHEePTUjOM.

VsrpaheHe maie eleKTpaHe Cy Y 2014. TOTUHU IIPOU-
3BeJIe 31.912.000 KWh eJleRTpHYHe eHepruje u3 9,1 MU-
JIMOHA M® HeKOMEPLIHMjaIHOT raca ycJIe[ yera cy cMame-
HU TeXHUYKY I'yOunu. [IpojeKTH y IIPUIIpeMU OoHehe
HOBe TIPHUXOMe Of IIpofaje eleKTpuuHe (M TOIUIOTHE)
eHepruje M3 HeKOMepIMja/IHOT raca KOoju Hema TPXH-
LIHY BPeJHOCT.

HUC je y 2014. TOOWHHU IIPOLA0 IIPBY KOJIIMYUHY eJIeK-
TpUYHe eHepruje npousseneHe y HMC-oBuM KoreHe-
pPaTUBHUM IIOCTpojemHMa. TuMe je, y3 ENeKTponpu-
Bpeny Cpbuje, mocTao jemuHM Ipou3sBohad y Cpbuju,
KOjU €JIEKTPUYHY €Heprujy MCIIopy4yje Ha CJI060IHOM
TPXUIITY. Y OKTOOPY M HOBEMOPY IIPOAATO je IPBUX
5 MWh/h Ha MeceyHOM HUBOY, HOK je y HeIeMbpy
06uM mpomeTa mopactao Ha 12 MWh/h. IIpsu mapTHe-

P V TPrOBHHU eJIeKTPUYHOM eHeprujom cy Gazprom
Marketing & Trading, GEN-I, Petrol u EnexkTpomnpuspe-
na Cpbuje.

IIpBa crarHuna 3a KIII' Ha racHUM ¥ HaQTHHUM M0OJ/bUMA
IIyIITeHa je ¥ pall 03.07.2014. ronuHe Ha MOC ITanuh u
TIPOM3BOAM OKO 5.500 kg KOMIIPEMOBaHOT raca IHEBHO
3a [I03HATOT KyIIIia (Benenponaja). Marpanma Ipse cTa-
Hule 3a KII' Ha 6eH3MHCKUM CTaHMIIaMa YTOBOPEHA je
Yy OKTObpY 2014. TOOUHe 32 beH3uHCKY cTaHuny ,HoBu
Cap 10" [lymTake y paz OBe IIPOM3BOLHE CTAHUIIE IIJIa-
HUpPaAHO je 3a MapT 2015. TOOMHe. VI3BpIlleHa je UOeHTU-
duranyja 18 6eH3WHCKUX CTAHUIIA Ha KOjUMa II0CTOoje
YCJIOBU 3a M3rpafiby IPOU3BOOHUX cTaHwuia 3a KIIIL
IInarupa ce usrpapma cranuna 3a KIII' Ha Hajmame 2
OeH3UHCKe CTaHMIe ¥ 2015. TOINHHU.

3aBpllleHa je UHBeCTUIMOHO-TeXHNYKa JOKYMEeHTaIl U~
ja 3a M3Tpajby KOreHepaluoHe eJIeKTpaHe eJIeKTPUYHe
cHare 1o 10 MWe y PHC, mobujeHu cy yCIOBM 3a IIpH-
KJby4derbe Ha eJIeKTPOSUCTPUOYTUBHY MPEXY U JIOKa-
LIMjcKa 403BOJIa 3a M3Tpafky. 3aBplleHa je MHBEeCTUIIN-
OHO-TeXHHYKa OOKYMeHTalluja, fobujeHa cariacHoOCT
IpXaBHUX OpraHa Ha TeHepaJIHU IIpojeKart, 3aBpllaBa
ce U3MeHa IIJIaHa TeHepasHe peryialnuje rpana (maH-
CKHW OCHOB), ycaryallleHH KOpally Ha Hobujamy yciIoBa
3a npuksbydeme Ha EEC Cpbuje 3a TE-TO [Tanueso. HMC
je mobuo NMHUIleHIy 3a 00aBjbaibe eHEepreTCKe HOeslaTHO-
CTU KOMOMHOBaHEe IIPOU3BOLE eJIeKTPUUHE W TOIJIOT-
He eHepruje, Te JIMLEHIY 3a 0baBjbambe eHepreTcKe Je-
JIATHOCTM IIPOU3BOL ke TOIJIOTHe eHepruje 3a eHeprany
y PHII, a pagu mpofaje eIeKTpUYHe U TOIJIOTHE eHep-
rUje eKCTePHUM KYIIIUMa.

73.058

MWh enextpuuHe eHepruje
npoussegeHo y 2014.




EHepruja
ecomkacHocCcTH

MerwaTu ce, a octTatum
AocnepaH mMUcuju

Pa3Boj HHOBaTHBHHX peIlieba KOja JOIIPHHOCEe
3aIIITHTH JXHBOTHE cpefHHe H nmosehasajy
YHyTpalwky epHKaCHOCT IIpeACTaB/bajy

jemaH o OCHOBHMX eJIeMeHaTa CTpaTerHje
HHC-a. 3aTo paji Ha NMpojeKTHMA H3 06/1acTH
eHepreTHKe, Kao IIITO Cy MaJjie eJIeKTpaHe,
TIpefcTaB/ba HacTaBaK TpaHchopmauuje HAC-a
u3 HapTHO-TaCHe Y €HEePreTCKy KOMITaHH;]Y.

EduxkacHo
M €KOJIOLUKM

.l-_fq:h-:r.

EdHKacHOCT eJIeKTpaHa OIIefia ce Y TOMe
IIITO OHE IPOM3BOJIe EJIEKTPHYHY H TOIUIOTHY
€HEeprujy u3 raca KojH Ao cafa Huje 6o
KopuirheH 360T BHCOKOT CTEIIEHA YITBEH- | 'ﬁ- -
OHOKCcHAa M a3oTa. IIpoiec mpeTBapa -
Y cTpyjy Iocenyje mOpaTHH KBaJIUTET H ca
€KOJIOLIKOT CTAHOBHIILITA: CMambyje ce eMHC

\

LITeTHHX racoBa y aTMocdepy.

U3nasak HaO HALMOHATHO
TpXXuwTe crpyje y 2014.r.

Mpoaaja npBux KOAUYMHA
eneKTpuUUYHe eHepruje
npousBefeHe y Manum
eneKTpaHama

HUC je noctao jeannnm
npoussohau y Cpbuju koju
nopep EnexTponpuspepe
Cp6uje ncnopyuyje eneKTpuuHy
eHeprujy Ha cno6ogHoMm
TPXULITY

Manux eNeKTPaHa Ha
HacpTHUM M racHum
nomsuma y Cp6buju

YKynHo

o <

Mane enekTpaHe
YKynHe eNneKTpuvHe

cHare op, 3.650 kWe. ,ff

’
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®UHAHCUjCKM NoKa3aTebU

2014. TOOWHA 6uia je u3a3osHa 3a HUC. [Tan neHe HadTe
Yy OpYTroj MOJIOBMHU IONKMHE, 3ajeHO Ca jayareM [oJia-
pa HeraTHMBHO Ce Ofpasuo Ha QUHAHCHUjCKU pe3yyTaT.
Hepemeno nuTame HaIlaTe NIOTPaXMUBama Of jaBHUX
npenyseha u ApyliTaBa y OIpXaBHOM BIACHUIITBY pe-
3YJITUPaIO je peanmsaliujoM 6a3HOr IJIaHa WHBECTH-
nuja. Cmameme noMahe mpoussonmse HadTe YTUIAO je
Ha ntoBehame 061Ma yBO3He CUPOBHHE U BehuM 1taha-
HBEM 3a YBe3eHY HadTy U Nopeq Iafa IeHe Hapre. OBO
je maspe UMaJIo yTHlla) M Ha OllepaTHBHU HOBYaHU TOK.

Mpoussopka en. eHepruje, MWh +102%

. i

ITpuxonu ox mpopaje

Kaxo je y 2014. TOOMHY 06KIM OCTBAPEHOT IIpOMeTa Ha HC-
TOM HUBOY K&0 ¥ IIPeTXOIHe TOAMHe, TaK0 CY U IPUXOOU
Ol IIpOIiaje OBe FOAMHE Ha HUBOY IIPOIIJIOTONUIIBUX.

[Tpoceuna uexa HadTe Tuna Urals y 2014. TOOUHU U3~
Hocu 98 $/bbl, 1mITO je 3a 9% HUKe Of TIPOCEYHe IeHe
HadTe OBOT THUIIA Y 2013. TOONUHU.

PacT MajonposajHUX jeHa Ha)THHUX IepHUBaTa 38 2014.
TOIMHY je 3a 0KO 0,70% Y OLHOCY Ha 2013. TOONUHY.

MpomeHe manonpoaajHUX LeHa' (%)
Esponpemujym BMB 95 -0,52%
EBpo gusen 1,90%

1 L[eHe cy o6paquaTe Kao IIPOCEeK CBUX NHEBHUX [[eHa Yy 2013. X 2014. TOONUHHU



foavwen nssetutaj 2014.

OCF

OrepaTUBHU HOBYaHU TOK MambU je y OFHOCY Ha IIpPO-

LIJIOTONMIIIGY 33 34% U U3HOCH 49,6 MUJIMjapau OUHA-

pa. OCHOBHU Pas3yo3X CMamema OllePaTHBHOT HOBYaHOT

TOKa CY:

« Ilap uene HadTe

+ Behe obaBese 3a HabaBKy HmepuBaTa (IIOJTyIIPOU3BO/IA)

* ¥YBo3cupose HadTe — Beha RONUYMHA U OYXWUHA ITU-
KJIyca IIpepafa - IpOMeT

+ Tloeehame mapuHa 1 GUCKATHUX ObaBesa.

EBITDA

EBITDA y 2014. TOOWHY U3HOCH 63,4 MUIKjapelie fUHA-
pa 1 3a 8% je Mama 0Jl OCTBAapeHe y 2013. FOOUHMU. [T1aB-
Hu pasnosu nmana EBITDA cy:

+ Ilap neHe HadTe Ha CBETCKOM TPXUIITY

+ Ilapg mpoussonme fomahe HadTe U raca.
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HeTo gobut

HeTo 0o6uT y 2014. TONWHK U3HOCH 27,8 MUJIUjapOy O~

Hapa U 3a 42% je Mama off HeTO NOOUTH OCTBapeHe IIpeT-

XoOHe ronuHe. [lope[ HeTaTUBHOT yTHIaja Mafa LieHe

HadTe, Ha HETO NOOUT IIOCEOHO Cy YTUIIATIE:

+ HeraTuBHe KypCHe pa3jIuKe, Kao IocCefUIle jadama
Iornapa npema gomahoj BanyTu

» Behwu u3HoC amopTH3anyje.

Nosehawe ecomkacHocTn

Jemau on rnaBHUX IpuopuTera HMC-a je mosehame
ePUKACHOCTU Yy CBUM CeTMEHTHMaA II0CJI0Bamka. Y IpeT-

400

naeja kako aa 6yaemo jowu
edukacHuju reHepucaHo y 2014. y
OKBMPpY npojeTka ,,Ja umam naejy*

Heto pobur, y mnpga. PCL,

.
//////////////// e

XOLHOM IIepUONY peajiM30BaHMU Cy BeJIMKW UHBECTU-
LIMOHY ¥ OPraHU3alJMOHU IIPOjEeKTH, LITO je pesyITh-
paso nosehameM eeKTHBHOCTH II0C/IOBa®ka, OINHOCHO
MIOCTHU3abeM DeCIIeKTabUIHUX pe3yJTaTa, Kao LITO Cy
nyliTame y paj MOOEepPHOT KOMIIJIeKCa XU POKPEKUHTa,
MoOJIepHM3all1ja MpeXxe 6eH3UHCKUX CTaHUIIA, YBOoheme
HOBe OIIpeMe U TeXHOJIOTHje Y CerMeHTY UCTpaXH1Bamba
1 TIpOM3BOABE, pePOpMHCatbe OpraHu3allloHe CTPYK-
Type, UTH.

Y 2014. TOOUHU, CTApTOBAO je HOBU IIPpOIPaM MOTHBA-
1uje 3a 3amociiere ,Ja umMam umejy". Vimeje Koje 3amociie-
HU IIpeNaxy Cy IPOaKTUBHU IIPEIJIO3U 3a [IoBehame
edUKACHOCTHU II0CJIOBAMmA U KOMEPLHMjalIHUX IIpolleca,
KOHKYPEHTHOCTH U ofnpxusocTy HMC-a y cBUM aKTUB-
HOCTHMMA, Ka0 1 38 OCTBapeme CTPATEIIKUX IIUJbeBA.

Y 2014. rogmHu nnaHupaHu ecpe-
kat mepa nosehawa ecpukacHocTn
6uo je 3 munujappae aAMHapa, AoK
je ocTBapenu ecpexer je 6uo BuwIe

Hero aBocTpyko sehu.
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Payuno nokasaresmu

Paymo nokasarernu

[TpyMHOC HA YKYIIHU KamuTal (6BpyTo HO6UT/yKYIIHY KaIIUTal 18% 2%
YKy v YKY
HeTo mpuHOC Ha CONCTBEHU KaIuTasl’ (HeTO JO6UT/COIICTBEHU KATUTAIT) 34% 590%
[Toc/ioBHU HETO HO6UTAK (TOCJIOBHU MO6HUTaK/HETO IIPUXOL Off IIPOIaje) 20% 22%
CTemeH 3a1yXXeHOCTH (KpaTKOPOYHE M YTOPOUHE 0baBe3e/yKyIaH KalluTal) 97% 103%
CTereH 3a0yXeHoCTH (KpaTKOPOYHe U OYTOpoYHe 0b6aBese/conCcTBeHU KaluTalr 218% 214%
Y yrop 4
AuURBUOHOCT | cTereHa (TOTOBUHA U TOTOBUHCKY €KBUB./KPATKOPOUHE 0baBe3e) 1% 9%
Auxrsunzoct I crerreHa (06pTHA MUMOBHHA — 3a/1MXe/KPATKOPOYHE 06aBe3se) 94% 72%
Pa1no HeTo 06pTHOT GoHTA (06pPTHA NMOBHHA — KPAaTKOPOUHe 0baBe3e/0b6pTHa NMOBHHA) 14% 5%

1 ComcTBeHU KalMUTajl = OCHOBHU KallHTasl

UmoBuHa

MpomeHa (y %)

MNpomene Behe op 10% Ha umoBuHU 1 obasesama

O6jawmwere

HemarepujanHa

PacT HemaTepujaHUX yjlarama ca CTalkeM Ha JaH 31. feleMbpa 2014.
TOIMHE y ONHOCY Ha 31. Aellembap 2013. TOAWHE Haj3HAYaJHUJUM [eJI0M

°
KMOBHHA 35% OIIHOCHU Ce Ha HOBA yJjiaraiba y UCTPaXHUBakbe U Pa3B0j Y YKYIIHOM
U3HOCY of 3.833.142 xuspage PCII.
0 CMameme OIIOKeHMX IIOPECKUX CPeficTaBa ca CTambeM Ha [1aH 31. eliembpa
Hgg:g?{?a 0% 2014. TOIUHE y OOHOCY Ha 31. fleriembap 2013. TOOUHE Y LIEJIMHU Ce OHOCU
Ha YRUTambe OIJIOKeHUX IIOPECKUX CpeficTaBa POPMUPAHUX U3 paHUje
cpencrea TIPU3HATUX MTOPECKUX KPeAUTa II0 OCHOBY MHBECTUIIMOHUX yIIaramba.
[NoTpaxkrBama 13 PacT moTpaXxuBama U3 CIIeIUPUYHUX II0CTIOBA Ca CTAkEeM Ha [IaH 31. Ie-
criennUIHNX 98% Lembpa 2014. TOONKHE y OIHOCY a 31. JelieMbap 213. FOfMHe Haj3HadajHH-
TI0CJIOBA j¥M mernoMm ce OMHOCH Ha IOTpaXxkuBame ['pyte nmpema Energowind m.0.0.
PacT Ipyrux noTpaXxuBama ca CTalkeM Ha [JaH 31. JeleMbpa 2014.
Ipyra 808% TOMHE y OOHOCY Ha 31. Aellembap 2013. TOAKWHe Haj3HAYajHUJUM [eJIOM
IIOTpaXXUBakba OIHOCH Ce Ha [TOTPaXXMBama 3a BHUllle IylaheH Iopes Ha HO6UT y U3HOCY
o 2.634.847 xumpana PCII.
e e CMmamemne Iopesa Ha [ohaTy BpeAHOCT ca CTakbeM Ha nag 31. nguey@pa
O “92% 2014. TOOWHE Y OGHOCY Ha 31. Aeliembap 2013. TOAUHe Haj3HAYajHUJUM
BpemHOCT IleJIOM Ce OHOCH Ha IIoTpaxuBame 3a Bullle Iahes [1[]B-a y U3HOCY
ox 1.761.203 xusbage PCH.
PacT akTUBHHX BpEMEHCKUX pasrpaHUYerha ca CTakbeM Ha OaH 31.
Ielembpa 2014. TOOUHE Y OLHOCY Ha 31. Iellembap 2013. TOOMHe Haj3Ha-
ARTUBHA 4YajHUJHUM LeJIOM Ce OFHOCe Ha CMambeihe IIoTpaXXuBama 3a HepaKTy-
BpeMEHCKa 13% PHCaHU IIPUXOL Y M3HOCY Of 1.351.475 xusbana PCI, yrkumame [1]1B 1o
pasrpaHuYena OCHOBY yBO3a y M3HOCY 0[] 1.276.994 xubafe PCI 1 ca gpyTe cTpaHe pacT
IIOTpaXkrBara 3a pasrpaHuven# [1J1B-a y usHocy of 460.116 xubama PCI
U IIOTPaXkKMBaka 3a aKILM3y Y U3HOCY off 2.829.276 xupama PCI.
PacT BaHOMIAHCHE aKTHUBE/IIACHBE Ca CTAlkEeM Ha JaH 31. JeleMbpa
Si?ﬁi;ﬁ:;ia 28% 2014. TOOWHE Y OOHOCY Ha 31. fellembap 2013. TONMHEe HajBehuM IeioM

OIIHOCH ce Ha IIpUMJbeHe/U3aTe MeHUIle 1 rapaHIiyje.
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O6aseze

Mpomena (y %)

O6jawmemwe

HepeanusoBaHu 0obuu 1o
OCHOBY XapTHja Ol BpeIHOCTH
U OPYTHUX KOMIIOHEHTH OCTa-
JIOT CBEO6YXBATHOT Pe3yIITaTa
(moTpaxkHa canma padyHa
T'PYIIe 33 OCHM 330)

1620%

PacT n3Hoca HepannsopaHux fobrTaka o ocHoBy XOB 1
OPYTHUX KOMIIOHEHTH OCTaJIOr CBeoOyXBaTHOT pe3ysTara ca
CTalmeM Ha [aH 31. feljeMbpa 2014. TOOMHe y OOHOCY Ha 31.
meremMbap 2013. TOAMHe Haj3HA4YajHUjUM [IeJIOM Ce OOHOCH
aKTyapCKe NOOUTKe 10 OCHOBY IIPOLieHe pe3epBrcarha 3a
beHeduUIIMje 3aII0CTIEHUX Y CKIaAy ca 3axTeBrumMa MPC 19.

HepeaHI/IBOBaHI/I Fy6I/ILH/I 10
OCHOBY xapTHja on Bpe,E[HOCTI/I
nu ,E[pyI‘I/IX KOMIIOHEHTH OCTa-
JIoT CBEO6yXBaTHOI‘ peBynTaTa
(DyToBHa canma pauyyHa rpyIe
33 OCUM 330)

165%

PacT u3HOCa HepanM30BaHUX I'ybMTaKa 110 0cHOBY XOB

ca CTalmeM Ha [aH 31. Jerembpa 2014. TOLUHE y OGHOCY
Ha 31. Jeliembap 2013. TOOVHE Haj3HAYajHUJUM [IeJIOM ce
OFHOCH Ha I'yOHTKe 110 OCHOBY IIpeBohema QUHAHCHjCKUX
M3BEIITaja UHOCTPAHOT II0CJIOBamka y M3HOCY Off 381.093
xusbama PCII.

HepacnopeheHu moburax

Pact HepacriopeleHOr HO6KTKA ca CTalkbeM Ha [aH 31.
nemembpa 2014. TOOUHE y OLHOCY Ha 31. mellembap 2013.
TOOWHE Haj3HAYaJHUJUM LEJIOM Ce OOHOCH Ha OCTBApeH
pe3yiTaT TekKyhe roguHe y M3HOCY 0X 27.838.444 XuMibama
PC[I xoju je yMameH 3a ucnnaheHe IUBUIEHIE ¥ U3HOCY
on 13.080.705 xusbaga PCII.

[lyropouHa pesepBuUcama

-26%

CMameme NYTrOpOYHKX pe3epBHcama ca CTabeM Ha JaH

31. gelembpa 2014. TONMHe Y OLHOCY Ha 31. feliemMbap 2013.
TOIWHE Haj3HAYajHUJUM JIeJIOM OITHOCH Ce Ha CMarberbe pe-
3epBUCama 3a beHedHUIIMje 3aII0CIIEHUX 110 OCHOBY IIPOIIeHe
aKTyapa y U3HOCY Of 2.435.137 xusbaza PCII.

Ilyropouse obaBese

53%

PacT nyropoyHux obaBesa ca CTalmeM Ha [aH 31. AelleM-
6pa 2014. TOOWHE Y OOHOCY Ha 31. flellembap 2013. TOOUHe,
Haj3HavyajHUjUM [eJIOM ce Of[HOCH Ha IIOBJIavuerhe HOBHUX
TpaHIIK KpenuTa of Sberbank Europe AG, Beu u BaHka
WuTeca Cpbuja.

OpoxeHe IIopecke obaBese

IToBehame ofyI0XKEHUX IIOPECKUX 0baBe3a ca CTambeM Ha
IaH 31. feliembpa 2014. TOOKMHe Y OGHOCY Ha 31. felleM-
6ap 2013. rogrHe, Haj3HA4YajHHUjUM [IeJIOM Ce OOHOCH Ha
obpauyH pasiuKe U3Mel)y KBbUTOBOLCTBEHe U IIOpecKe
aMOpTHU3aluje Y U3HOCY Of 493.697 xmrpana PCII.

KpaTkopouHe druHAHCH]CKE
obaBese

~47%

CMameme KPaTKOPOYHUX QUHAHCHjCKUX 06aBe3a ca
CTameM Ha IIaH 31. fellembpa 2014. TOONHe Y ONHOCY Ha

31. meliembap 2013. TOOUHE Haj3HAYajHUjUM OEJI0M OLHOCHU
ce Ha OTIIATY TeKyher mocreha IyropoYHUX KpenuTa ca
jenHe cTpaHe U IIOBJIaYele HOBHUX TPAHIIN KPATKOPOYHUX
KpenuTa off IIOCJIOBHUX baHaKa Yy 3eMJbU.

ITpuMIbeHU aBaHCH, LEIIO3UTH
U Kayluje

PacT IpUMJ/BEHUX aBaHCa, IeTI03UTa U KayIjHUja ca CTameM
Ha JaH 31. fellembpa 2014. TONUHE ¥ ONHOCY Ha 31. AelleM-
6ap 2013. TOONMHe Haj3HaYajHUjUM HeJIOM OFHOCH Ce Ha
TIpHUMIbeHe aBaHCce off MUHUCTApCTBA ofbpaHe Penrybnuke
Cpbuje u HadTa All Beorpap.

ObaBese 13 MoCIOBaHA

-27%

Cmameme 0baBesa 13 II0C/IoBakha ca CTambeM Ha IaH 31. e~
LlemMbpa 2014. TOOKHE ¥ OOHOCY Ha 31. IelieMbap 2013. TOOU-
He Haj3HAYajHUjUM HOeJIOM Ce ONHOCU Ha CMambeme 0banesa
3a CUpOBY HadTy Y U3HOCY Of 12.126.653 xubana PCI.
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O6asese MpomeHa (y %) O6jawmere

PacT ocTanux KpaTKOPOYHUX 0baBesa ca cTalkbeM Ha JaH
31. metlembpa 2014. TOOUHE Y OLHOCY Ha 31. fellembap
OcTase KpaTKOpO4He obaBese | 13% 2013. TOOMHEe Haj3HA4YajHUJUM [eJIOM Ce OOHOCHU 0bpady-
HaTe a HeuciutaheHe 3apafie 3aII0CTIeHUX 3a Hellembap
Mecel] 2013. TOOMHe y U3HOCY Of 1.040.474 xusbane PCI.

PacT o6aBe3sa 110 OCHOBY IIOpe3a Ha IoNaTy BPedHOCT ca
ObaBese 110 OCHOBY IIOpe3a Ha 205% cTameM Ha [aH 31. felleMbpa 2014. TOOUHE § OOHOCY Ha
IIOIaTy BpedHOCT 31. fetiembap 2013. TOAMHe y IIOTIYHOCTH Ce OOHOCe Ha
pacT obaBesa 3a I1]IB.

CMmamemne 0baBesa 3a ocTajle Iopese ca CTameM Ha [aH 31.
Iellembpa 2014. TOOWHe y OGHOCY Ha 31. lellembap 2013.
-26% TOOMHE Haj3HaYajHUjUM HeJIOM Ce OOHOCH Ha CMameme
obaBe3a 3a IIOpe3 U3 pesyTaTa y U3HOCY Of 2.613.295
xuspama PCII.

Ob6aBe3e 3a ocrane Tiopese,
HOOIIPMHOCE U IpyTre naxo6mue

PacT macMBHUX BPeMEHCKUX pasrpaHUydena ca CTabeM
Ha IaH 31. gelleMbpa 2014. TOOUHE Y OOHOCY Ha 31. AelleM-
58% 6ap 2013. roflMHe Haj3Ha4YajHUJUM LIeJIOM OILHOCH Ce Ha
YKaJIKyucaHe obaBese Ipema fobaB/badrma y U3HOCY
on 1.956.716 xumaga PCI.

I[TacuBHa BpeMeHCKa
pasTpaHuYena

Hajsehu kynum n pobaemaum

* Tlopauu patu 3a HUC a.n. Hosu Cafl, y meproAy o7 1.01.2014. 110 *  Tlomauu gatu 3a HYIC a.n. HoBu Caf, Ha HaH 31.12.2014.
31.12.2014.



NMoTpowiaun

ABa umeHa 3a Pa3Boj y 3HaKy
KBAJMIMTEeT MmoaepHor

Marnompogajuau 6pesposu ,,HHC IMeTpon” u KBanuTeT 6€3 KOMIIpOMHCa:

»GAZPROM Petrol Stations" HamemeHH cy Aancupan ULTRA D, mpeMujyM-aH3es €BpO 5
PasIHYHTHM IoTpebama morporrada. Oba KBJIMTETA, IPBO 6peHaHpaHo ropuso y Cpbju.
6penpa cy cuMb0i HajcaBpeMeHHje ycIryTe

H KBJIMTETHHX IIPOM3BO/Ia, CHHOHHM 32 HacraBaxk pasBoja Hajseher

kBanuTeT. HUC IleTpon je 6peHy KojH je IIporpaMa JIOjaJTHOCTH:

TIO3HIIHOHHPAH Ka IIHPOKO]j IOTPOLIAYKO]j Briu3y 600.000 KoprcHHKA Cymiep KapTHie.

TonynaiHju, oK je GAZPROM Petrol
Stations mpemujym-6bpeHn, Koju mopezn IIpBo MecTo Ha momaheM TPXHIITY
KBJIMTETHOT 'OPHBA IOTPOLIaYHMa HYAH 10 06MMY IHEBHOT IIPOMETA!

H JopaTHe ycJIyTe. 7,1 TOHA II0 je[HOj 6EH3HHCKOj CTAaHH

GAZPROM petrol stations
Mpexxa oa Cp6uja PymyHuja
6eH3MHCKe cTaHuLe
6eH3HHCKe CTaHHIIEe 6eH3HHCKe CTaHHIIEe
Byrapcka [ 77),¢

aKTMBHMUX Bo3aua y Cpbuju pe-
AOBHO Kymnyje ropuso Ha 6eH-
3UHCKUM cTaHulama HUC-a
(moparax je pesynrar nmpahema
HaBHKa H CTaBOBa IIoTpoiiavia y
Cp6Hju cIIpoBeZIEHHX Y OKTO6pY

2014. I'OD,’HHG) 6eH3HHCKe CTaHHIIEe 6eH3HMHCKe CTaHHIIEe



I

\

\

o

k/

| rﬁi
S
ey

//
‘\\\\\\\.\\ %////







foamwien nasewwtaj 2014,

3aay>XeHocT

Y jyry 2014. rogutre HVC a.n. HoBu Capy je OKOHYAO
TeH[Iep 3a PeCTPYKTypUpame 6aHKapCKOT ITOPTPOIHa.
Lluse TeHOepa 610 je obesbehuBame MOBOBHO baHKAD-
CKUX JIMMUTA KaKO 3a pedUHaHCHpame KPEeOUTHUX
obaBesa KoOje [oCIeBajy y 2014. TOOMHY, TaKO U 3a 6y-
nyhe drHaHCUpame OIEPaTHUBHOT ¥ MHBECTHUIIHOHOT
nocnoBamwa HMC-a y BUNY KpenuTa, akpeoUTUBa U ra-
paHIuja.

Pesynrat TeHnepa je na je HVC u mopen n3a3oBa KOju Cy
ce y ApYroj [OJIOBUHU TOOWHE II0jaBU/IA HA TPXUIITY
KalyTasna ycraeo ga obesbeny AOBOBHO OaHKapCKUX
JTUMUTA 32 pePHHAHCHpake KPeOJUTHUX obaBesa Koje
CY HocIlesle y 2014. TOOMHMY, @ UCTO TaK0 U 3a QUHAHCHU-
pame 6ynyhux morpeba y mocnosamy. OCKM TOTa, YCII0-
BY HOBOJOOMjeHUX KPeNUTHUX JIMHHU]A CY IIOBOJBHUJU
Y CMHUCITY [IeHe ¥ POYHOCTHU O] YCJIOBA KOJU CY BaXUJIU
IIpe peCcTpyKTypUpama.

KamaTtHe cTone Ha y3eTe KpeauTe,
y % roguwime

All in - meo mopTdonuja Koju JOCIIEBA Y 2014.

//// Allin - cBM KpeguTH

MpoceyHa po4HOCT KpeauTa, y FroaUHAMA

31.12.2014. — 4,57
+1,68
roguHa

JE— 2,89

OpuruHanta
POYHOCT Ha
31.12.2013.

CaHKILIKje yBeeHe pycKUM npenysehuma, mehy Kojuma
je u Behmucru arnuonap HHMC a.n. Hosu Cam OALL Ta-
cripoM ®BedT” of cTpaHe EY m CAIl uMajy yTHIIaja U Ha
HMWC a.n. Hoeu Cap kao 3aBucHO gpymTso OAJT  ['actipom
wedT", ocHOBaHO BaH EY. [la 6u ybraxuo eberaT caHK-
uuja IpyIITBO je y CenTembpy M3BPIIMIIO IIPeBPEMEHO
ToBsIavee 115 MuroHa USD KOjU ¢y MCKOPHIThe®H 3a
OTIIaTe KpeauTa Y AeleMOpy 2014. TONUHE.

Yeneq crabujer oepaTUBHOT HOBYAHOT TOKA, allk U He-
MOryhHOCTY HaIjIaTe IIOTPaXHBamba Off jABHUX IIPeny-
3eha, HMBO YKYIIHOT Ayra IIpeMa 6aHKaMa je IopacTao
Yy 2014. TOOWHY, aJI¥ je HUBO IyTa JOII YBEK y OKBUPY
IIaHKUpaHor, Kao u Debt/EBITDA paiuo.

YkynaH ayr npema 6aHkama, mun. USD

4 I

2014. 598

2013. 455




3agyxeHocT

Kpertawe ykynHor gyra npema 6aHkama, mun. USD* +31%
430] 82|
31.12."14. 598
574| 86
30.09."'14. 685
478 | Q1
30.06.'14. m 672
443| 93|
31.03."14. 562
4 358 94|
31.12.13. m 455
41 264| 99|
3112112, 7, 403
330 116
31.12.'11. 446
25 430 155]
suo. D 1
201 392 200

31.12.09. W 793

——

‘ KpaTropounu CpenmepouyHu 7/// Ilyropounu

*  CTpyKTypa Hyra II0 POUHOCTH je IpHKasaHa Ha OCHOBY yTOBOpa IOTIIMCAHUX ca 6aHKaMa, a He IIpema BHUXOBOM HocIiehy ImocMaTpaHo Ha DaH 31.12.2014.

CTpyKTypa yKynHor gyra npema 6aHkamd, no Banytamd, y npoLeHTuma

85% 14%U 1%
31.12.14. Z
85% 14%]| | 1%
30.09.14. Z
72% 15% 13%
30.06.14. T |
80% TS%u 1%
31.03.14. Z
75% 23%| |2%
31.12.13. 7

56% 26% 18%
31.12.12. W
70% 25% 5%
311211, %
74% 21% | 5%
31.12."10. %

67% 32%| | 1%
7

31.12.'09.

R

@ uso EUR %) Ocrarno






PacTt pe3epsen

YBek BuLlue

ToBehame HAPTHHUX B TaCHHUX pPe3€pPBH IIPHOPH-
TET je ITOUIOBaha H OfPXXHBOCTH CBaKe KOMIIa-
HHje Koja IoCIyje Y OBOM CEKTOPY.

3aTo cy KOHCTaHTHa yJIarama y reoJIolIKa Hc-
TPaXHBaKa U OIPEMY NIPEAYCIOB 32 OCTBAPHBA-
e IIH/beBa Y OBOM CETMEHTY.

YBeK y kopak ca
CABpPEMEHUM

TIprMeHOM caBpeMeHOr codpTBepa BPIIIH ce
aHaIH3a H HHTEpPIpeTaljHja reoIOLIKHX Iofa-
TaKa ca rmpocropa Cpbuje, Mahapcke, Pymystje
H BuX, uMjH je KpajibH LW H3pafa Moze/a
ITaHOHCKOr 6aceHa M HM360p HajIepCrIeKTHB-
HHUjx obnacTu 3a 6ynyha HadTHO-TeooIIKa
HCTPOKHBAIHA.

Echekar je Hajnpe nocTUrHyT
saxsanyjyhu peanusauymju
npojekara y o651acTy reonowKmnx
MCTpaXXUBAKA U AeduHUCAA
reonowkor mogena MaHoHckor
6aceHa.

Pact pesepsu HacpTe nracay
Cp6uju n Anronm

y nopehjewsy ca 2013. rogMHOM.

BehuHa HUC-oBux HacpTHUX
HONA3ULITA HANA3M Ce HA TEPUTOPUjU
Cp6uje, anu je komnaxuja
McKopauuna v y permoH, ussogehum
ucTpakHe pagose y bocHu n
Xepuerosunu, Mahapckoj u PymyHuju.

Kako 6u ce nosehana edpukacHocT

y 06nacTu MCTPAXKUBAKA U
npon3BoAHe, d CAMUM TUM U
nopactao o6um npoussofHe
yrimoBogoHuka, y HUC-y ce
KOHCTAHTHO NpaTe CBETCKU TPeHA0BM
M NpuMembyjy HOBE TEXHOMOruje.
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VHBeCTULMje

Buwe op 60% ykynHux
mHBecTuumja y 2014. roguxm
M3ABOjEHO je 3a npojeKTe y
obnacTu ncTpakusamwa m

npousBoamwe HadTe U raca.

UHBecTULMje

NHBecTMLMOHM NpojeKkTn

Ha 2. cegaunu Onbopa OMpeKTopa, OOpPXaHoj 10.12.2013.

ronMHe, ycBojeH je nocnopHU nnaH HIYC a.f. Hoeu Can

3a 2014. TOOWHY U CPefBOPOUYHU MHBECTUILIMOHU IIPO-

rpam (y masbem TexcTy CUII) y KojeM je mpefodeH miaH
ynarama 3a CAPEX y mepuony
2014 — 2016. TOIUHE.

[lpema CHUII-y, y 2014. TOOUHU
[TIaBHU [IPABLU yJlarama yeMe-
PEHHU Cy Ka peanursalliju ciiefe-
hux rpyma mpojexaTa: IIpojek-
TH 3aI0TUTE XUBOTHE CPEJIUHE,
IIPOjeKTH y IIpepady, IPOMeTY,
IIpoM3BOABY HadTe U raca, Kao
u oppehen 6poj mpojerara y
CTPYYHHUM CiTyxbama.

Y 2014. TOOUHU je M3IOBOjeHO

39,4 MUIMjapou guHapa' a u-
HaHCHUpambe UHBECTUIIK])a, IIITO je 3a 29% Mame 0[] U3HO-
ca KOjU je M3OBOjeH 2013. TOOUHE.

HajsHauajHUja ynarama v Ipou3Bonmy HadTe U racay

2014. TOOUHYU 6UJIa CY:

¢ DByieme paspagHUX OYIIOTUHA

« IIporpam 3D ceMsMUYKHUX UCIUTHUBA®BA U OyIlema
HCTPaXHUX bymoTuHa y Pennybnunu Cpouju

1 HUC a.n. Hosu Caf ca 3aBUCHUM OPYIITBUMA, UCKIBYUyjyhu ,Jy6oc”
1.0.0. Bop, ,HUC OBepcus” 0.0.0. CaukT [leTepbypr, u ,HUC CBeTocT”
1.0.0. ByjaHoBal.

» TeosolIKa MCTpaXXKMBamka HEKOHBEHIIMOHAJIHOL raca

° Ymarama y KOHIIECHOHA IIpaBa

» Kommpecopcka cranuna Ha HITI Bemebut ca mpo-
TIpaTHOM MHMPACTPYKTYPOM

* Vspgsajame COy M3 IPUPOLHOT raca

¢ JlukBupoanuja xaeapuja Ha [Tl cucTemMuma.

HajsHavajHuja KanWUTalHa yJlarama y 2014. TOOUHU Y

Broky ,Ilpepana‘ peanusoBana cy Kpo3 ciemehe mpo-

jexTe:

» IlpousBonma UHAYCTPHjCKUX DA3HUX YIba

* PexroHCTpyKIMja pesepBoapa M TeXHOJIOIIKUX CHUCTe-
Ma HaMembeHHUX 38 TPaHCIIOpT HadTe

« IloBesmBame OUCTPUOYTUBHEe TpadoCTaHHUIE U pe-
BUTaAIKU3alI1ja IpoLeCcHUX TpadocTaHUIIA

o Yrpanma CHCTeMa CTallMOHAapHOr Mepera BHUbpallu-
ja Ha pOTallMOHOj OIIpeMU

e lVsrpapgma HOBe IXHU]e 33 IeMHUHepanru3alnjy Bome
y PHII

* Msrpagma IMHUje 3a [I0JIMpatbe apHor KOHeH3aTa
y PHII

¢ AyToMaTtusaluja U YIIpaBbabe IPOU3BOLHOM.

HajsHauajHMja KanuTajHa yjlarama y 2014. TOOUHU Y
Be3W Ca 3alITUTOM XUBOTHe cpenuHe y PabuHepuju
HadrTe [TaHYeBO OUIA CY:

« TlpojekaT M3rpajme 3aTBOPEHOr CUCTEMA OpeHUpa-
®a (S-100/ 300/ 400/ 500/ 2100/ 2300/ 2400/ 2500/
2600)

« Vsrpapma 3aTBOPEHOT CUCTEMA Y3UMamba y30paka y
[IPOM3BOOBU

* PexoHCTpyKIMja ayTO-IIyHUIXIITA

* HamemraBame qu3es-ropuba ¢ OMOOHU3EJIOM.
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®dDuHaHCHpae MHBECTULMjA NPeMd BPCTH npojekara’ 2014. 2013.
Exonoruja 0,99 2,07
AHromna 0,30 0,60
TIpOjeKTH ¢ IUPEKTHUM eKOHOMCKUM e(PeKTOM 26,35 39,93
TIpojeKTH 6€3 HUPeKTHUX eKOHOMCKUX edpeKaTa 10,35 12,21
TIpOjeKTHO-UCTPpaXXUBAUKU PaloBU 1,43 0,81
YrymHO: 39,42 55,62

1 MsHocu cy gaTu y munujapaama PCII u 6es I1]1B-a.

WHBecTULMje No cermeHTUMA 2014. 2013.
WcTpaxuBame U IIPOU3BOAHA 25,16 25,29
IIpepana 7,71 11,53
[TpomeT 3,70 13,27
CepBucu 1,01 2,93
Enepretuka 1,04 1,22
Koprnioparusau nerTap HVC 0,80 1,38
CAPEX no MHBECTULMOHUM NpPOojeKTUMAd, hMHaHCcUpakse, y mnpa. PCL, 6e3 NAOB-a -29%
Mnan i

40,8

11103 204| 104] |14
a0 e o
2,1110,6 399| 12,2| 10,8
s

. Exororuja ‘ Amnromna PSA % ITpojeKTH 6e3 TUPEKTHUX eKOHOMCKUX edeKaTa

HpOjeKTH C JUPEKTHUM €KOHOMCKHM eCl)eKTOM //// HpOjeKTHO-HCTpa)KI/IBa‘-IKH panoBu



@ [Nopesn 1 apyrv jasHY NPUxoan

Mope3u u apyru jaBHM
npuxoamu

AHanuTUYKKN npukas o6pavyHaTnx o6aseza No OCHOBY Nope3d U APYrux jaBHUX npuxoaa, y mnpa. PCL,

Q4 2013. Q4 2014. - HUC a.an. Hoeu Cap 2014. 2013. -
00 o /n Jizzf;{;;c;c}f;a 06aBe3HO COIMjaJIHO OCUTYpatbe Ha TepeT 18 6 6%

0,0 -03 H/0 | [lopes Ha O6GUT NIPABHUX JIMIIA 2,9 6,2 -53%

4,0 4,2 4% | Tlopes Ha momaTy BpegHOCT 16,6 19,8 -16%

24,5 28,8 18% | Ax1use 100,0 83,8 19%

0,0 1,4 H/O | HakHazga 3a pobHe pe3epse 15 0,0 H/O

0,4 0,1 -64% | Llapune 0,6 1,2 ~47%

0,0 0,4 H/O | PynHa peHTa 2,2 2,5 -10%

0,0 0,3 H/p | OcTanu mopesu 1,2 1,4 -13%

28,8 35,3 22% | YRYIIHO 126,5 116,5 9%
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Q4 2013. Q4 2014. - HUC a.a. Hoeu Cap

2014. 2013. -

HHC-oBa 3aBHCcHa ApymTea y Cpbmju’

60 - i ﬁgf}f:;(;?aaa 06aBe3HO COIMjaJIHO OCUTypake Ha TepeT oz 0B 7%
0,0 -0,1 H/m | Tlopes Ha HOOWUT NIPABHUX JIMLIA 0,0 0,0 | 123%
0,2 0,2 42% | Tlopes Ha momaTy BpeLHOCT 0,7 1,0 -24%
0,0 0,0 /0 | ARmuse 0,0 0,0 H/I
0,0 0,0 -35% | Llapune 0,1 0,1 104%
0,0 0,0 H/n | PynHa pernTa 0,0 0,0 H/I
0,0 0,0 H/n | OcTanu nopesu 0,1 0,1 38%
0,2 0,3 75% | YKYIIHO 1,5 1,7 -11%
90| 35| ey | YRVTEOHMC A Hovu Can ca sasmom wga| usa| %
HNC-oBa 3aBHCHA APYIITBA Y PETHOHY M AHroJIa
60 o o igz{}fglﬂl;n;?asa 06aBe3HO COIMjaJIHO OCUTypake Ha TepeT o 02| -18%
0,0 0,2 H/f | Ilopes Ha JO6MT IPaBHUX IHIIA 0,6 0,5 6%
-0,4 0,1 -120% | Ilopes Ha momaTy BPELHOCT 0,1 -0,6 | -112%
0,8 15 97% | ARIiu3e 4,7 2,4 97%
0,0 0,0 -100% | Lapune 0,0 0,0 | -100%
0,0 0,0 H/n | Pynsa perTa 0,0 0,0 H/I
0,0 0,0 H/n | OcTanu mopesu 0,1 0,1 70%
0,4 1,8 356% | YKYIHO 5,6 2,6 117%
0,0 0,7 H/K | OpmoxeHa IIopecka cpefcTBa (YKYIIHO 3a [py1y) 2,5 -0,2 | 1.360%
29,4 38,1 30% | YRymHo HHUC I'pyna® 136,2 120,6 13%

1 3aBuUCHA ApymITBa yKBYy4yjy: HTL HUC — Hadrarac m.o.o.,
Hadrarac — TpancmopT 1.0.0., Hadrarac — TeXHHYKH CEPBUCH
n.0.0. u Hadrarac - HaQTHU CEPBUCH [.0.0., & HE YKRIbYy4yjy O
3oxe a.n., HUC-CeeTnocT f.0.0. 1 Jy6oc 1.0.0.

YKyIlaH M3HOC 0obpadyyHaTHX obaBesa IO OCHOBY jaB-
Hux npuxopa koju HMC a.p. Hosu Cam ca 3aBUCHUM
IpyLITBUMa HacTanum u3 HYC-oBe opraHusallloOHe
cTpykType® wiaha y Cpbuju 3a 2014. TOOWHY U3HOCHU
128,1 MUIKjaple OUHapa, 1ITO je 3a 9,8 MUIUjapau Tj. 8
OIICTO BMIIIE HETO Y UCTOM IIepPUOAY IIPETXONHe TON1He.

3 3aBucHa [ApyuTBa yrBy4dyjy: HTL HUC — Hadrarac 1.0.0., Had-
Tarac — TpaHCIOpPT A.0.0., Hadrarac — TeXHUYKHU CEPBHCU 1.0.0. U
HadTarac - HadTHU CePBUCH [1.0.0., a He YKy uyjy O 3oxe a.a., HUC-
CaeTsioCT [.0.0. 1 Jy6oc 11.0.0.

2 Yrmyuyjyhu nopese u fpyre obaBese II0 OCHOBY jaBHUX IIPU-
XOfa 32 3aBMCHA [IPYINTBA ¥ PETHOHY, I0pe3 Ha JOOUT Y AHTO-
JIX ¥ OOJIOXEHa IIOpecKa CpefCcTBa.

Ha nme pusunenne HVC a.no. Hosu Capn je y 6yiieT Pe-
nybnuke Cpbuje ymiaTHO 3,9 MUNMjapOy OUHApa, Kao
HeIlopecKe MIPUXOLe Of MMOBHHE (Y 2013. TOOUHHU: 3,7
MUIHjapoy OUHApa).

YKyIaH U3HOC 0bpadyHaTHX 0baBe3a I10 OCHOBY jaBHUX
npuxopa kKoju HYC I'pyna mwiaha 3a 2014. TOOUHY HM3HO-
cu 136,2 MUNIMjapau OWHAapa, 1IITO je 3a 15,6 MUInjapau
Tj. 13 OACTO BUILIE HETO 38 2013. TOAUHY.



XapTuje of BpeaHOCTH

XapTuje on BpegHOCTH

CTpyKTypa akumjckor kanurana

Axruumjcku Kanutan HMC-a msHOCH 81,53 MUIHjaphae
OWHapa ¥ HOfAe/beH je Ha YKYIIHO 163.060.400 akIliuja
HOMMKHAJIHE BPeOHOCTH 500,00 NHHapa. AKIUje cy me-
MaTepujaln30BaHe U yIucaHe y LleHTpalHu perucrap
xapTHja of BpegHocTH Penybnuke Cpbuje ca CFI komom
ESVUEFR u ISIN 6pojem RSNISHE79420. CBe eMuTOBaHe
akIije cy obUYHe akIlMje U Oajy CBOjUM BJIaCHUIIKEMA
cnepeha mpasa:

° IIpaBoO yqemha U rj1acama Ha CKYIIIITUHHK, TaKOo Oa

jeoHa aKllMja YBeK Jlaje IIpaBo Ha jellaH IJIac,

CTpyKTypa aKLMOHAPCKOr Kanutana
npema yyewhy y akynoHapckom kanurany

14%

.

(\\\\\

56% ) 30%

TacripoM BedT //// Penybnuka Cpbuja

. OcTranu akIIMoOHapU

[IpaBO Ha KCIJIATY OUBHIEHIE Y CKJIaZy ca BaXxe-
hom perynaTtusoMm;

mpaBo yuemrha y pacriofeny TUKBUOAIIMOHOT OCTaT-
Ka WJIM CTeuajHe Mace ¥ CKJIaZly ca 3aKOHOM KOjUM ce
ypehyje cTedaj;

IIpaBO Ipever cTUlama OOMYHUX aKluja, U IOpy-
TUX QUHAHCHjCKUX MHCTPYMEeHAaTa 3aMeH/BUBUX 32
obuUHe aKIllvje, U3 HOBUX eMUCH]],;

IpyTa IpaBa y CKJaly ca 3aKOHOM O IIPUBpPENHUM
IpYLITBUMA U aKTUMa IPYIITBA.

CTpyKTYypa aKLMOHAPCKOr Kanutana
npema Tuny nuua

57% 0,11%

30%

pa— A

2

2% ) L 1%

CTpaHa IIpaBHA //// JIomaha dusuura
. Tlomaha mpaBHa . Kacromu 1 36MpHU pauyHU

CTpaHa QU3HUIKA
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Y CTPYKTYpH IIPBUX 10 aKIIMOHAapa ca Hajsehum ydelrhem y akI[MjcKOM KaIlUTaIy JOMHUHUPA]Y KaCTOLH padyHHU:

AxumoHap bp. akumja % yvewha y akymoHapckom kanurany
Tacripom BedT 91.565.887 56,15%
Penybnuxa Cpbuja 48:712.034 29,87%
Unicredit Bank Cp6uja a.1. — KacTogu padyH 614.662 0,38%
East Capital (Lux) - Balkan fund 420.989 0,26%
Societe Generale 6axka Cpbuja — KaCTOOM padyH 412753 0,25%
Raiffeisen baHKa a.7j. Beorpan — KacTOOU padyH 285.056 0,17%
Unicredit Bank Cpbuja a.i. — 36MpHU pauyH 240.284 0,15%
Raiffeisenbank a.7. Beorpan — KacTonu pagyH 223.181 0,14%
Global Macro Capital Opportunities 216.465 0,13%
Kepamuka JoBaHOBHh [1.0.0. 3pelaHUH 203.824 0,12%
OcTanu akKIIMOHAPU 20.165.265 12,37%
YrymaH 6poj aKI[HOHapa Ha 31.12.2014. TOGHHE 2.224.843

Tproeamwe akumjama u NOKAsaTesby rno akLumju

Axuwujama HWC a.m. Hou Cap Tpryje ce Ha [Ipajm nucTuHTY Beorpazmcke 6epse a.m.




XapTtije of BpegHOCTN

Mpernep Tproeama akuymjama HUC-a na beorpaackoj 6ep3u y 2014. rogunu

TMocnenma reHa (31.12.2014.) 775 PCII
Hajsuima 1exa (04.06.2014.) 950 PCJT
Hajunxa meHa (17.12.2014.) 700 PCIT

YKyIlaH IIpOMeT

2.320.095.250,00 PCJ]

YrymnaH obum (6poj ar1uja)

2.622.013 aKIIMja

YKymaH 6poj TpaHCaKIKhja

101.325 TpaHCaKIIHja

TpXHUIIHA KallUTaIM3alnja Ha JaH 31.12.2014.

126.371.810.000,00 PC]]

EPS 187,41 PCI]
Konconunmosasa EPS 170,72 PCJ]
P/E parmuo 4,14
Konconuposauu P/E paiuo 4,54
KmurosoncTeeHa BpeHOCT Ha JaH 31.12.2014. 1.193,34 PCI]
KoHconupoBaHa KBUTOBOACTBEHA BPeIHOCT Ha NIaH 31.12.2014. 1.126,09 PCIJ
P/BV patiro 0,65
Korconuposaru P/BV panmo 0,69

Y TOKY 2014. ToouHe [IpyIITBO HUje CTUIIAJIO COIICTBeHe aKIluje.
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Y 2014. rogunu akuuje HVIC a.o. Hosu Can nmare cy cyIIpoTaH TpeH] o[l KpeTama WHIeKca beorpancke bepse, oK Cy
cleiusie TPeHIJOBEe KOMIIaHHUja U3 HapTHO-TACHOT CeKTOpa y PeTHOHY, ali y3 Mawu nap IeHe (13y3es MHA-e).

* HOpDMUPaHO

* HODMUPaHO



ounsupenpe,
aGKLUMOHAPMU

CurypaH nssop
npuxoaa 3a
aKuyuoHape

Op 2010. TOOMEHE Kafja Cy JIHCTHPaHe

Ha Beorpapckoj 6ep3u akuuje HAC-a cy
HajTProBaHHja XapTHja Of BPeHOCTH Ha
OBOM TPXKHIUTY. [I[POAKTHBHHUM IIPHCTYIIOM,
TIPHMEHOM CBETCKE IIPAKCe Y H3BEIITaBamby H
PEemOBHOM HCIUIATOM SHBHIEHIE ONIPaBAao je
Ha3uB Hajsehe cpricke blue chip KomnaHuje.

Moy3spaH caroso
3a cBOje napTHe

HWC cripoBofH aKTHBHY KOMYHHKAIJ,
HHBECTHTOPHMA KPO3 PefIOBHE KBapT
TIpe3eHTalllje OCTBApEHHX pe3yJITaTa
Baibe CacTaHaKa ca MHBECTHTOpPHMA
Ha MHBECTHTOPCKHM KOH(EpPEeHIIHj
uHpopMalltije HaMermheHe HHBECTHTO
aKIjHoOHapuMa 06jaBbyjy ce Ha 1moceb
KOpIIopaTHBHOT cajTa — https://ir.nis.

YKYNHOF NPpOMeTa OCTBAPEHOr Ha
beorpapckoj 6ep3u npeacrasma
npomer akuymja HUC-a

\
YKYMHe Tp)XULIHe Kanuranu:’.‘uquje
Beorpapacke 6epse je TPXXMLWIHA H
kanuranusauymja HUC-a |

Csake rogune HUC oTBapa Bpara KOMNAHMje 30 UHBECTULMOHY jOBHOCT
opranuu3yjyhu ,,JlaH uHBectutopa®. ,,[laH uHBecTuTropa“ je npunuka fa ce

MHBECTUTOPM U AKLIMOHAPMU YNO3HAjy CA AKTYE/THMM NMpPOjeKTUMA U OCTBApe
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XapTvje of BpeaHoCT

AveunpeHpe

[Monutuka nuBunerny HVIC a.n. Hosu Caf 3acHOBaHa je
Ha 136a7aHCUPaHOM IIPUCTYIIY KOJU y3UMa y 063Kp He-
OIIXOMHOCT 3aApXaBama HOOUTHU 3a IIOTpebe UHAHCH-
pama bynyhux MHBeCTHIIWja, Kao U cTolry rnospahaja Ha
YIIOXeHU KalluTall U M3HOC HUCIIaTe OUBUAeHOU. [lyTo-
pouHa IIOIUTHUKA ONUBUAEHIU IIPeIBUNa Ija ce HajMame

15% OCTBapeHe HeTO HOOUTH MCIUIATU aKIMOHAapUMa y
06nUKY AuBUIeH[e. [Ipu yTBphHBamy IIpeanora omimy-
Ke 0 pacIofenu OOOMTH U UCIUIATH NUBUAeHIe, MeHall-
MeHT [pymiTBa y3uMa y 063up Hu3 GaxrTopa, YRIBYIyjy-
huy ¢uHAaHCHjCKY CUTYyallHjy, IJIAHOBe 38 WHBECTUIIU]E,
obaBese 33 OTIUIATY KPeIUTa, MaKPOEKOHOMCKO OKPYXe-
Be 1 3aKOHCKe mpomnuce. CBakU off 0BUX $paKkTopa, 3aced-
HO MU y KOMOUHAIIU]H, YKOIKKO je IOBOJbHO 3HaudajaH,
MOXe [ja yTU4Ye Ha [IpefJIoKeHY MCIUIaTy IUBUACHTIE.

HUC a.a. Hoeu Cagp je

y 2014. roaunu, apyry
roauHy 3apegom, UCNIaTmo
AUBUAEHAY BPEeAHOCTU

25% Heto aob6butn. Ha ume
AVBUAEHAM je U3[BOjeHO
13,08 munujapau auHapa.

2009. 2010. 2011. 2012. 2013.
HeTo mobut (ry6urax), y murpm. PCI! (4,4) 16,52 40,63 49,5 52,3
YKyIlaH U3HOC OuBUAeHe, ¥ mipmd. PCII 0,00 0,00 0,00 12,4 13,1
Panuo ucriate = = 25% 25%
3apapa 1o aknuju, y PCII 101,1 249,0 303,3 320,9
[uBHOeHMAa 10 aKIUjH, 6pyTo, ¥ PCI 0,00 0,00 0,00 75,83 80,22
Llena akuuje Ha 31.12., y PCJ] 475 605 736 927
[uBUOEHOHY IIPUHOC aKIIUOHAPa, V %* = = 10,3 8,7

1 Hero gobuTt HUC a.n. HoBu Cazn
2 Hero mobuT nckopuirheHa 3a moxpruhe akyMyaupaHUX
rybuTaka

OpHocu ca nHeecTUTOPpUMA

[pyIITBO CIPOBOOM aKTUBHY KOMYHUKALW]y Ca HH-
BECTUTOPDMMA KDPO3 peIOBHE KBapTajlHe IIpe3eHTalluje
OCTBAapeHMX pe3yJjTara, IIyTeM KOjUX Ce 3aMHTepeco-
BaHUM CTpaHama omoryhasa
IUpeKTHa KOMYHUKal1ja C Me-
HauMeHTOM JIpymTsa. Takohe,
JpylITBO KOMYHHUIIMpa Ca 3a-
UHTEpPecoOBaHUM CTpaHaMa Hu
KpO3 OflpXaBake cacTaHaKa ca
UHBECTUTOPHUMA 111, U YIECTBY-
je Ha NHBECTUTOPCKUM KOHbe-
pernujama. Cee nHOPMaIuje
HaMembeHe HHBECTUTOPUMA 00-
jaB/byjy ce Ha HOCebHOM Heny
KOPIIOPaTHUBHOI CajTa HaMembe-
HOM MHBECTUTOPUMA U aKIIHO-
"apuMa — https://irnis.eu.

[omTyjyhu IpyUHINI TpaHCcIa-
PEeHTHOT II0C/IoBaka U YCIIocTa-
B/bala HOBUX CTaHIapha KOPIOPaTUBHOT yIIPaBjbaiba
y Cpbuju, HVC a.n. HoBu Cap je 1 0Be rogyHe HacTaBUO
CBOjy IIpakcy Ija ,O0TBapa CBoOja BpaTa' 3a IIpelCcTaBHUKE

3 Heto mobut uckopuurheHa 3a moxpuhe akyMyIupaHUX
rybuTaka

4 Vi3pauyHaBa ce Kao ogHOC 6pyTO OUBUIEH e TpeMa IeH’
aKIuje Ha Kpajy roguHe

baHaKka, OpoKepcKUX Kyha, MHBECTUIIMOHUX (OHJIOBA,
kKao 1 QUHAHCHjCKe aHANIUTHYape, YIO3Hajyhu Ha Taj
HaUWH MHBECTUIIMOHY jaBHOCT O CBUM OUTHUM acllek-
THMa CBOT IIOC/IOBama. HakoH mpeseHTanuje GrHAHCH]-
CKUX pes3yJiTaTa U OTBOPEHOI U KOHCTPYKTUBHOT IOHja-
siora n3mel)y mpenctaBHUKa [IpyIITBA M MHBECTUIMOHE
jaBHOCTHU, YUECHUIIM CY Ce YIIO3HAIH C IIPOjeKTOM II0Be-
hama onepaTuBHe ePUKACHOCTH [IPYIITBA.

Onuc cmHaHcujckunx
MHCTpPyMeHdaTa Koje Mpyna kopucTtu

Yeren U3I0XeHOCTH BallyTHOM pusuKy HYC I'pyma Ko-
puctu dopBapz TpaHCAKIIMje Ha OeBU3HOM TPXUILITY
Ka0 UHCTPYMEHT yIIpaBjbalba OBOM BPCTOM PU3HUKA.

Kao MaTH4HO IpyIITBO 3a Leny [acnpom medt I'pymy,
y okBUDY Koje mocnyje 1 HVC a.in. Hosu Cap ca cBojuM
3aBucHUM ApyIITBHMa, OA]L lacipom medT" ypassba
WHCTPYMEHTHMa pPOOHOT XelIMHTa Ha HUBOY ,l'aclipom
wedT ['pyIIe U IpoLemyje f1a I je moTpetHo Kopulrthe-
e oroBapajyhux nHCTpyMeHaTa pobHor (commodity)
XeIIMHTa.
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Y ToKy 2014. ronuHYU HMC a.n. HoBu Cafp je pasmaTpao
MOTYhHOCT eMHUTOBaFa KOPIIOPATUBHUX O6BE3HUIIA Ha
JIOKQJIHOM TPXHUIITY. 360r HENOBO/bHE CUTyallije Ha
TPXUIITY KalllTana, eMUCH)a je IPUBPEMEHO OIJIOXKe-
Ha 10 CTHIIamba YCjIoBa 38 UCTY.

PejTuHr

PejTuHT jegHe KOMIIaHUje IIpefCTaB/ba OLEHY HeHe
[IOCJIOBHE CIIOCOOHOCTH M TPXMUIIHOI PaHra, mbUMe Cy
obyxBaheHa cBa CBOjcTBa KOMIIaHHU]je — IIOJIOXAj, UMO-
BUHA, IIOCJIOBY U IIePCIIeKTHBA. MehyyTUM, pejTHHT jen-
He KOMITaHUje 3aBMCHU U Of PeJTUHTa IOpXabe y K0joj

PejTuHr gopenno Ynax rpyne

TIOCTIYje M ¥ YCKOj je Besu ca OLleHOM pHU3MKa yiaramba
Y TV LpPXaBy.

Y Cpbuju ce 3BaHKYHA ba3a V3BemTaja 0 60HUTETY Of 1.
jaHyapa 2010. TOMHEe BOAU Yy PerncTpy QpUHAHCH]CKHUX
MU3BelITaja U IOoJaTaka O OOHMTETY INpPaBHUX JIMLA U
Ipefy3eTHUKA ATeHIIHje 3a IIpUBpPeHe perucTpe Pery-
6nuke Cpbuje (Www.apr.gov.rs). ATeHI1ja 3a IpUBpeHe
perucTpe naje M CKOPUHT, Ka0 GOPMY MUIIJbEHbA 0 HOHU-
TeTy Koja ce yTBphyje Ha OCHOBY IlofaTaka M3 QUHAH-
CHMjCKHX H3BelllTaja IPHMEeHOM MeTOofa KBaHTHUTaTUBHE
duHaHCHjcKe aHaIM3e U CTATHCTUYKOT MOHMUTODHHTA.
CKODHMHT KOjU je momenusa ATeHIMja 3a IIPUBpeHe pe-
THCTPe 00yXBaTa IIePUOZ Of] 2009. [I0 2013. TOAUHE.

MpeTxoaHa oueHa OueHa pejTuHra

OueHa Hatym O1leHa Hatym
AreH1uja 3a CC BB
TIpUBpeIIHE DETUCTPE | - Jobap 29.01.2014. | Beoma mobap 29.01.2015.
Penrybnuke Cpbuje 6oHUTET 6oHUTET
Rating m.0.0. Dun&Breadstreet 5A2 5A2
Beorpan Short Hills Good 20.06.2013. Good 10.11.2014.
Cpbuja by Ilepsu, CAJL Up Up
Solvent Rating m.0.0. | Bisnode AB,
Beorpan, ITorXO0IM, A1 17.01.2014 A1 26.01.2015.
Cpbuja [Isencka




@ KoprnopaT1eHo ynpasbatbe

KopnoparusHo
ynpae/bambe

M3jasa o npumenn Kopgekca
KOPNOPATUBHOT YNPAB/bAKA

Y CKJIapy ca 4iIaHOM 368. 3aKOHa O IIPUBPEIHUM [LDY-
wrBuMa (y masmeM Texcry ,3aroH’) HUC a.n. Hosu Can
U3jaB/byje Oa IpruMemnyje Komeke KOpropaTHBHOT yIIpa-
Brpatba HYIC a.;m. HoBu Cap (y Oa’beM TEeKCTY JKomexc")
KOjH je DOCTYIIaH Ha MHTepHeT cTpaHuny [Ipymrea’. OBa
V3jaBa campXu feTabaH U cBeOOyxXBaTaH IIperies Ipak-
CY KOPIIOPaTUBHOT yIIpaBjbatba Koje [IpyIITBO CIIPOBOIHU.

HWC a.n. Hosu Canl je 2014. TOOMHE YCBOJUO HOBY Bep-
3ujy Komekca Koju IIpefcTaB/ba NONIYHY ITpaBuUiia cafp-
waHux y 3akoHy u Cratyty HUC a.i. Hosu Cap (y ma-
speM TekrcTy ,CTaTyT"), ¥ cKiIamy ca Kojuma Tpeba ma ce
[IOHAIlla)y HOCMOLM KOPIIOPAaTUBHOI yIIpaBjbama [Ipy-
mrBa. Onbop mupekTopa JpyHiTBa cTapa ce 0 IpUMeHU
KOIIEKCOM YCIIOCTaBJbeHUX IMPUHIIUIIA, IIPATH HEroBO
cripoBoljeme U ycKkIaheHoCT opraHu3aliyje U feoBamba
IpymTsa ¢ Komekcom 1 3aKOHOM.

CucTeM yIpaB/baiba APYLITBOM

JIpyLITBO je yCIIOCTaBWUJIO jeJHONOMHM CHUCTEM yIIpa-
B/baka y KOMe LeHTpajIHy YJIOr'y y yIIpaBibamwy [Ipy-
mrBoM MMma Ogbop AUpeKTopa, KOjU je OArOBOpaH 3a
peanusalnujy IOCTaB/beHUX LM/beBa U OCTBApPHUBAIE
pesyJjTaTa, OOK aKLMOHAapW CBOja IIpaBa M KOHTDOIY
BpIlle IIPBEHCTBEHO IpeKo CKYMUITHUHE aKIJHOHAapa.
Onpenbama CTaTyTa M3BPIIEHO je IOTIIYHO 1 jaCHO pas-
rpaHUYene IeJoKpyra mocjoBa Ombopa OUpeKTopa y

1 http://irnis.rs/korporativno-upravae/kodeks-korporativnog-
upravaa/

OIIHOCY Ha [eJIOKPYT nociosa CKyMINITHHE aKI[MOHApa,
reHepaJIHOT JHpeKTopa JpyLITBa U Teja Koja 0bpasyjy
OpraHu yIpabbaia [JpyIITBa.

CKyNmMUITHHA aKIHOHapa H IIpaBa aKIJHOHapa

CRYyNIITUHY aKIKMOHapa Kao HajBUINM opraH [IpyIiiTsa
4rHe cBM aknuoHapu. CBe aknuje HVC a.n. Hosu Can
cy obWdYHe akIMje Koje BJIaCHMIIMMa [ajy UCTa IIpaBa,
IIpY 4eMy CBaKa akKlMja [aje IIpaBo Ha jellaH Iyac. AK-
TuMa [IpyLITBa HUCY IIpefBUl)eHa orpaHKYena Koja b1
ce ogHOCHUIA Ha 6poj akIMja Unu 6poj riacosa Ha cefl-
Huny CKyNIITHHE aKIIMOHAapa Koje MOXe MMaTH jell-
Ho nuie. Ceguulle CKYNIITHHe aKIIMOHApA MOTY O6UTU
peloBHe M BaHpelHe. PenoBHY cegHuIy CKYNIITHHE
aKIlMOHapa casusa Onbop AUpeKTOpa U OHa ce ofpXaBa
HajKacHUje 6 MecellM HAaKOH 3aBpIIeTKa II0CJIOBHE IO-
IuHe. BaupenHe cegHulle casupa Opbop nupekTopa Ha
OCHOBY CBOje OIIJIYKe WJIM II0 3aXTeBY aKIIMOHapa KOju
rocenyjy HajMame 5% akluuja JIpymrsa.

[TpaBuia Koja ce OOHOCE Ha HAUMH Ca3MBamba CeHHULIA,
HauYMH paja U omlyuuBama CKRYINIITHHE aKIIMOHa-
pa, a IocebHO NIUTa’ka Be3aHa 32 HAaUWH OCTBAapUBamka
IpaBa aklMoHapa y Be3u ca CKYNIITHHOM aKIHMoHapa
Cy yHaIlpe[ IponucaHa U objenumeHa y [IOCTIOBHUKY
CrynmTHHe akuuoHapa pyuitBa (y Ha’keM TEKCTY
JlocimoBHUK CKRYNIIITHHE akIMoHApa')’ Koju je jaBHO
06jaBJ/beH U IOCTYIIaH CBUM aKILMOHApUMA.

[To3uB 3a cegHuNy CKRYMIIITHHE aKIMOHAapa yIyhyje ce
06jaBOM Ha MHTEepHeT-CTpaHuLu [IpyIrTsa (Www.nis.eu),

2 OocTymaH Ha cTpaHMuM http://irnis.rs/korporativno-upravae/
skupshtina-akcionara/#ci3o
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HUC a.a. Hoeu Cagp je 2014.
roguHe yCBOjuO HOBY BEp3ujy
Koaexca kopnoparusHor

ynpasbakba.

(gOn6op CKyNIITHHEe aKl[MOHapa
3a HaZ30p Haj II0CJIOBamkeM
U TIOCTYIIKOM M3BeIllTaBama
akIMoHapa JIpymTsa

Cekpetap [IpymTsa

Jln1ie oOTOBOPHO 3a
VHYTpallBbU Hal30p

CaBeTomaBHU 0L60p
reHepasIHOT JUPeKTopa

WHTepHeT-CTPaHUIIU pPerucTpa IpUBpenHUx cybjera-
Ta (WWwW.apr.gov.rs) ¥ UHTepHeT-CTPaHHUIIU Peryuca-
Hor Tpxuuita (www.belex.rs) HajrkacHuje 30 HaHa mIpe
IaHa ofpXaBama pefoBHE Tj. 21 [JaH Ipe oOpXabama
BaHpe[OHe cefHHUIe. McToBpeMeHO ca 06jaBOM II03KMBa
3a cegHHIy CKYIIITHHe aKIMOHapa Ha HHTEepHeT-
cTpaHuLM JpymiTa 06jaBibyjy ce U MaTepHjalu 3a
cepHuny CKYNIITUHE aKIMOHAapa KOjU Cy Takohe [o-
CTYIIHU Ha YBU[ Y CeQUIITY [[pyIITBa CBAKOM aKIIHO-
HApy KOjU TO 3aXTeBa MU HEer0BOM IIYHOMONHUKY 0
IaHa OpXaBama CeHUIIe.

Cee ycBojeHe omyke CKYIIITHHe akKIMOHapa ce 06-
jaB/bYjy Ha MHTepHeT-CTpaHULM [IpyIITBa 3ajeHO ca
usselITajem Komucuje 3a rimacame 0 pesyaraTuMa Ima-
cama, 3alIMCHUKOM ca cefHUIe CKYNIITHHE aKIJMOHAa-
pa, Kao M CIMCKOM y4YeCHUKa
U II03BAHMX JIMIA M CIHCKOM
MIPUCYTHUX U 3aCTYIaHUX aK-
nroHapa JIpyITsa.

[losuB U MaTepujanu 3a Cef-
Huny CKYNIITHHe aKIJKoHAapa,
Kao M yCBOjeHe O[JIYKe U 0CTa-
1 JOKYMEHTH 00jaB/beHH Ha-

KOH offpXaBama cefiHuIle CKyII-
LITHHEe aKIMOHAapa AOCTYIHU
Cy Ha CPIICKOM, PYCKOM U €H-
TJIECKOM ]e3UKY.

ITocebHa mpaBa aKI{HOHapa
YroBopoM O KYIIOBMHM M mnpomaju akuuja HMC a.m.

Hosu Cap, KOju je 3aKJbyUeH 24.12.2008. TOOWHE U3Me-
by OAJLl ,Tacipom wedT" u Pennybnure Cpbuje, mpenBu-

On6op muperTOpa

Ay

TeHepanHH MHPEKTOP

Komucwuja 3a rnacame

ExcTepHU peBU30p

Komucuja 3a peBU3Ujy
Komucuja 3a UMeHOBama

Komucuja 3a HaRHaIe

CTPYKTYypa KOPIIOPaTHBHHX
opraHa H Tena
HUC a.n. Hosu Cag

heno je ma cBe HOK Cy CTpaHe YrOBOPHUIIE aKIMOHADU
HUC a.n. Hosu Cafi, HY jefjHa off cTpaHa Hehe mpopaTH,
[IPeHeTH WX Ha [PYTH CJIMYaH HAaYWH pacroiaraTi
BJIACHUIITBOM Hall IIaKeTOM aKlHja, HeJIUMUYHO WUIIU
Y LeJIOCTH Y KOPUCT 6usio Kor Tpeher jmia, ocum ako
IIPeTXOLHO He IIOHYOU ODPYToj CTPaHU [a KYIIM IaKeT
aKllWja y CKIaay ca UCTUM yCJIOBMMa Koju OyIOy MOHY-
henwu op cTpare Tpeher nua.

Y cKamy ca 4WIaHOM 4.4.1 UCTOT YroBOpa, CBe IOK je Pe-
nybnuka Cpbuja aknuoHap JpyliTBa ca HajMame 10%
yuemrha y OCHOBHOM KallUTaTy, UCTa e UMaTH 1IPaBo
Ha OHaj 6poj wia”oBa Ombopa OMPeKTOpa KOju je IIpo-
TIOpPIIMOHATIAH HBeHOM yuelthy ¥ OCHOBHOM KaIlUTaIy.

ITpaBo Ha yveurhe y pafgy CKynumTHHe
aKIHMOHapa

[IpaBo Ha yduelrhe y pagy M IIpaBo IJlaca Ha CeTHUIU
CRyNIITHMHE aKIMOHAapa KMMajy CBU aKIHWOHapU KOjU
cy BnacHunU akuuja HYC a.o. Hosu Cap Ha OaH akIud-
OHapa, KOjU je IeceTH [aH IIpe IaHa ofpXaBaka Cell-
Hulle CKYNIUITUHE aKI[KMOHApa, Ha OCHOBY eBUIEHILIHje
LleHTpaJIHOT PerucTpa, Aeloa M KIUpUHTa XapTHja ol
BPEIIHOCTH.

Ilpema CTaTyTy ITpaBo Oa JIMYHO y4ecTByje y pany CKyII-
LMITHHe aK1IMOHapa MMa aKLMoHap JIpyITsa ca HajMame
0,1% akIMja oI YKYIIHOr 6poja akluja JpyIITea, OOHO-
CHO IIYHOMONHUK KOjU IIpeACTaB/ba HajMame 0,1% Of
YKYIIHOT 6poja akumja [pymTea. AKIIMOHapH [IpyImITea
KOjU IOjefWHAYHO II0Celyjy Mame Of 0,1% Of YKYITHOT
6poja akuuja pyIlITBa, ©Majy IIpaBO Aa YUeCTBYjy Yy
pany CKyNIITHHE aKLIMOHApa IIPeKO 3ajeJHUUKOTr IIYHO-
MOhHUKa, [1a I1acajy y OICYCTBY WIH [a IJ1acajy eek-
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AxymoHapuma HUC a.a.
Hosu Cap omoryheHo je

Aa aajy nyHomohja 3a
yvewhe Ha CKynwiTHM
aKLMOHapa, Kao u Aa raacajy
€N1eKTPOHCKMM NnyTeMm.

TPOHCKUM IIyTeM 6e3 063upa Ha 6poj akIuja Koje 1oce-
nyjy, IPA 4emMy CBW HaBe[eHU OOIMIIM IJlacara UMajy
jenHako mejcTBo. [locTojame 1eH3yca 3a JIMYHO ydelihe
YCJIOBJBEHO je YUIEHUIOM Aa JIpYIITBO UMa U3Y3eTHO
BeNIUKY 6P0j akIHoHapa (0KO 2,2 MUIMOHA) U [1a [I0CTO-
jame IjeH3yca Y OBAaKBUM OKOJI-
HOCTHMA IIpeficTaB/ba HYXHOCT
KaKO ce He 64 [OBEeJIU Y IIHUTame
edUKACHOCT ¥ PAllMOHAJIHOCT
y morneny IJlaHupama U Ofp-
XaBama cegHUIa CKYHNIITHHE
akluroHapa. [pymTso je om VI
penoHe cepHHUIe CKYIIITHU-
He aKIMOHapa Koja je ofmpXaHa
30.06.2014. TOOMHE, OMOT'YhUIO
aKIMOHAapUMa [HaBame IIYHO-
mohja efeKTPOHCKUM IIyTeM

¥ eJIeKTPOHCKO IJlacaibe IIpe
cefHUIIE, IIPY Yemy ITyHOMohje
Tj. opmyrap 3a Iyacame Mopa
6UTU TOTHMCAH KBaJIUUKO-
BaHUM €JIeKTPOHCKUM IOTIINCOM Y CKJIaZly Ca 3aKOHOM
KojuM ce ypel)yje eleKTPOHCKY IOTIIKC.

Tlpepnarame JOMyHe JHEBHOT pefia

Y cknany ca CTaTyToM M 3aKOHOM jefjlaH MJIU BUILlE aK-
MoHapa [IpyIlTBa KOju I0CeNyjy HajMame 5% aKluja
ca mpaBoM Iyaca mory Opbopy OUpeKTopa YIYTUTU
TIpeyIor KOju cafpXU NoJaTHe Tauke 38 NHEBHU pell
cegHue CKYIIITHHe akKIMOHAapa O KOjUMa IIpefjia-

XY IOa ce paclipaBjba, Kao ¥ OOLaTHE TaduKe O KOjI/IMa ce
Impennaxe ma CKYHLHTI/IHa aKIuoHapa OoHece OOIYVKY.

BehuHa 3a ognmyuHBame

Opnyxe CKyNIITUHEe aKIJMOHAPa yCBajajy Ce, II0 IIpaBy-
1y, 06MYHOM BeNMHOM IJ1acoBa IIPUCYTHUX aKI1IMOHAapa
IpymITea KOju UMajy IIpaBo IJlaca II0 IPeIMeTHOM -
Tamby, 0CUM YKOJIKKO 3aKOHOM, CTaTyTOM HJIU OPYTUM
IIponMCcUMa 3a IIojefMHa IIUTama HUje ogpehen Behu
6poj rmacosa.

V3y3eTHO of 0BOTa, cBe HOK Pemy6bnuka Cpbuja 6yme
uMasa HajMame 10% ydellha Yy OCHOBHOM KallWUTaly
[py1ITBa, HEONIXOAaH je IOTBpAaH Ijac Pemy6nuke
Cpbuje 3a OoHOIIeme omjiykKa CKYINIITHHE aKIHOHa-
pa o crnepehuM muUTamUMa: ycBajame GUHAHCHUCKUX
U3BEIITaja U M3BelllTaja peBU30pa, npomMeHe CTaTyTa,
nosehame U cMmameme OCHOBHOT KaIlMTasla, CTATYCHE
IIpOMeHe, CTULlake U paclosiarame UMOBHMHOM BeJIMKe
BpeNHOCTHU [IpyIITBa, IPOMEeHe IIpeTeXxHe NeIaTHOCTU
U cequuITa JIpyIITea M IIpecTaHak JIpyIITaa.

ARTHBHOCTH CKYIIITHHE aKI[HOHAapa y 2014.
TOAHHH

Y 2014. TOIWHU ofpxaHa je VI pemoBHa cegauiia CKyII-
LITHMHe aKIMoHapa y Beorpany, y srpanu IlocsioBHOT
nenTpa HUC, yn. MunerTtuja [lonosuha 6p. 1, Beorpan,
IlaHa 30.06.2014. TOAWHE, [OK BaHPEOHUX CeNHMUILA
Huje 6uno. Ha oBoj cemHuuM CKYNIITHHA aKlHOHApa
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je ycBojuna GUHAHCHjCKe 1 KOHCONMMAoBaHe GHUHAaHCH]-
CKe m3BellTaje [pymITBa 3a 2013. TOAUHY Ca MHUIIJbE-
BeM DeBM30pa U M3abpajia PeBU30pa 3a 2014. FOOUHY
(Ernst&Young m.0.0. Beorpan)'. [lopes; oBOra, YCBOjeH je
u loguismy M3BellTaj JpyITea 3a 2013. TOOUHY U M3-
BeIlTaj O M3BPIIEHO] peBU3Uju ['OOUIIBEr M3BEIITaja,
MspewmTaj 0 aHanusu papga Ombopa pupekTopa U Ko-
mucuja Opbopa nupexTopa M MspemTaj o pany Onpbo-
pa CkymniTrHe akiyoHapa. CKyIIITHHA aKIJMOHAapa je
ycBojua 1 VsBeliTaj o IpUMepeHoCcTH cactaBa Opbopa
IupeKTopa u 6poja wiaHosa Onbopa OHpeKTopa IoTpe-
6ama [Ipy1uiTea 1 V3BelrTaj o IpoLeHyU M3HOCa U CTPYK-
Type HaKHala 3a 4inaHoBe Opbopa nupekTtopa HIC a.m.
Hosu Cap, xoju cy uspaheHu y3 MOMoh eKCTepHUX eK-
criepata. [Topen opora, CKYIIITHHA aKIJMOHAPa je yCBO-
juna ¥ OOJIYKY O PacIofeNiy OOOMTH 3a 2013. TOLUHY,
WCIIaTH OUBUIEHIOU U YTBPhUBamy YKYIIHOT HM3HOCA
Hepacnopehere gobuTu [JpyurTea. Buite nHGopmaluja
o ucrtaheHoj AMBUIOEHIM 3a 2013. TOOUHY Halasy ce y
menny lopguinmer u3BellTaja: F3pelTaj o mocioBamy >
XapTuje ol BpeAHOCTH > [JuBUeH[A.

CryMNIITHHA aKlIMOHapa je Takole paspemnna U UMme-
HoBasa 4naHoBe Opmbopa OUpeKTopa M IIpefcelHUKA
u wiaHoBe Opbopa CKyIIITHHE aKlIMOHAapa 3a HaZ30p
HaI [IOCJIOBAKEM M HOCTYIIKOM M3BeIITaBama aKIH-
OHapa M ycBojuna usMeHe CraTyTa U [locoBHHMKA
CRYNIITUHE aKIKOHAapa, KojumMa je oMoryheHo maBa-
Be IIyHOMohja eJIeKTPOHCKUM IIYTEM U eJIEKTPOHCKO
rnacame 1Ipe cegHuIle CKYIIITHHE aKI[MOHAapa U KO-
juma je obesbehern eduracHU-
ju papm Opb6opa CKyHIITHHE
aKIIMOHapa.

Passujamo gBoCMepHY

KOMYHMKALUjy ca aKLMOHApUma
M UHBECTUTOPUMA, KOju Ao6ujajy
cBe noTpebHe uHdopmauyumje o
NOCNOBALY U CBOjUM NPABMMA.

OpHoC mpemMa aKIHOHapHMa
H HHPOpMHCame
aKIHOHapa

JIpyIITBO MMa Da3BUjeHYy [IBO-

CMEPHY KOMYHUKaIHU]y ca ak-
MYOHapvMa M MHBECTHUTOPHMA,

KOju UMajy MOryhHOCT fja Io6u-
jy cBe moTpebHe HHGOPMAIIU]je 0
mocsI0Bamy IpyLITBA U CBOJUM
nmpaBuMMa Ipexko KaHIenapu-
ja 3a IocJjioBe ca MambUHCKMM aKIHOHapuma y HoBom
Cany u Beorpany, noce6Hor Call meHTpa, e-MejiI cepBrca
IIpeKo Kojer cBaKU aKIJMOHAp MOXe I10CTaB/baTH IIUTa-
Ba U 0obujaTu ONTOBODE €NIeKTPOHCKUM IIyTeM, Kao U
npero OpmHOca ca WHBeCTHUTOpuMA. Takohe, [IPyIITBO
oIpxaBa IIocebHe IIpe3eHTallWje 3a aKIJMOHApe M HH-
BECTHTOpE y Be3M ca HajbMTHUjUM Horahajuma u yde-
CTBYje Ha cacTaHIIMMa ca IIPelCTaBHUIIMMA MHBECTHU-
OLIMOHE 33jefHHUIle. Ha KBapTaJHUM IIpeseHTalldjaMa
pesyiTaTa II0C/IOBama KOjUMa pemNoOBHO IIPHUCYCTBY]Y
U IpeNcTaBHMIM HajBUIIEr PYKOBOICTBA [IpYIITBa,
pasmaTpajy ce KakKo DPes3yNITaTH Yy IIPOTEeKJIOM IIepH-

1 Ha42. BaHpenHoj cepHun M CKynuITHHe akiuoHapa HMC a.g. Hosu
Cap, xoja je ompxxaHa 28. jaHyapa 2015. TOIKHe, yCBOjeHa je ogIyKa
0 TIOHOBHOM H360py peBu3opa GUHAHCH]CKUX U KOHCOTHUIIOBAHUX
uHaHCHjCKUX M3BellTaja J[pyIITBA 3a 2014. TOOUHY YyCiIen He-
moryhHocTH obaB/barma peBrsHje GUHAHCUJCKUX H3BellTaja [Ipy-
LITBA 3a 2014. TOIUHY Ofl CTPaHe IMPeTXOAHO U3abpaHoTr peBu3opa
Ernst&Young m.0.0. Beorpan. ¥V cknagy ca TUM, Ha CeJHUIU je 3a
HOBOT peBH30pa u3abpana pesusopcka kyha KIIMT m.0.0. Beorpan.

0Ny, TaKO ¥ IJIAaHOBM M cTpareruja [pymrTsa. Buie
nHpOpMalHja 0 OOHOCY [IPYIITBA Ca WHBECTUTOPUMA
LOCTYIIHO je y meny lopuinmer ussemTaja: Mssemraj o
HOCI0Bamy > XapTHje of BpenHocTH > OOHOC ca UHBe-
CTUTOpPHMA.

HUC a.o. HoBu Cafi HAacTOju fa IpUMeYje HajBUIIIe CTaH-
Iapre y rorneny nHGopMucama, IOMITYjyhu IpHHITHIIE
PaBHOIIPaBHOT TPeTMaHa CBHX KOPUCHHKA NHPOPMAIIH-
ja 1 obesbehuBama na objaBbeHe HHGOPMaIUje 6yoy Ha
jemHaK ¥ JaK HAYMH JOCTYIIHE CBUM 3aUHTEPECOBAHUM
nunrMa y Hajkpahem moryhem neprorny, ¥ 'y TOM IIUJBY
Y BEJIMKOj MepPHU KOPHCTHU CBOjY HHTEPHET-CTPAHUILY.

Y [pyuITBY IOCTOjM MeXaHM3aM 3a ClipedaBame U pe-
mIaBame NOTeHIIUjaTHUX KOHPIHKaTa M3Mel)y MambuH-
CKMX aKIJMOHapa 1 JIpymTaa. [[pyIITBO KMa IIeTOYIaHy
Komucujy 3a peliaBame II0 XajlbamMa MamUHCKUX aK-
OUOHapa Koja pany Ha 0CHOBY [I0CJIOBHMKA O pagy OBe
Komucuje. OBUM IIOCTIOBHUKOM ypeheHe cy mpouenype
obpahama MamUHCKUX aklnoHapa Komucujy, pan Ha
BEHUM CeHUIlaMa, obaBe3e U OATOBOPHOCTH HEeHUX
YJaHOBa U [pyTa pejieBaHTHa [IMTama, a [IoCJIOBHUK je
IOCTYIIaH Ha UHTepHEeT-CTpaHUILU [IpyITBa®.

Opb6op anpekTopa

LleHTpayHy yJIOTY y yIIpaBbamy JpymTBomM uma Opgbop
OUPeKTOpa KOj! je KOJIeKTHUBHO OITOBOPaH 3a OyTOpoY-
HU ycrex [IpylITBa, a Y 4Mjoj HaAJIeXHOCTH je I10CTa-
BJ/balbe OCHOBHUX ITOCJIOBHUX LJUJbeBa U IIpaBlia JajbeT
pasBoja IpyLITBa, Kao ¥ yTBphUBame U KOHTPOJIa yCIle-
IITHOCTHY IIPUMEHe IIOCJIOBHE CcTpaTeruje [[pymTaa.

CacTaB Opbopa gHpeKTOpa

Opbop nMpeKTopa UMa 11 4WIaHOBa Koje 6upa CKyIIIITH-
Ha akKlMOHapa. YnaHoBu bupajy npencenHuka Ombopa
IupeKTopa, a GyHKIUje npefcegHuKka Onbopa OUpeK-
TOpa ¥ reHepasiHOT NUPeKTopa Cy pas3fBojeHe. YIaHOBH
Opbopa nupeKTopa Iocefyjy afeKBaTHY KOMOUHALIU)y
TIOTPebHMX 3HaMa M UCKYCTaBa peJIeBaHTHUX 3a BPCTY
U 06MM HenaTHOCTH Koje obasspa HYC a.n. HoBu Cag.

Kanpupare 3a unaHose Opbopa qUpEKTOpa MOXe Ipe-
mnoxuty Komwucuja 3a MMeHOBarba WU aKILMOHAapU
JIpy1lITBa KOjU MOjeJMHAYHO MU 3ajeJHO [IoCeyjy Haj-
Mame 5% akluja [IpymTsa.

Opbop OupeKTOopa YMHE M3BPIIHM W HEM3BPIIHU OH-
pexTopu. On60p OUpPeKTopa y CBOM CacTaBy MMa jeJHOT
KM3BPLIHOT M 10 HEM3BPUIHKUX WIAHOBA, & OI Tora IBa
HEM3BpIIHA AUPEKTOpa CYy UCTOBPEMEHO M HE3aBUCHU
untaHoBM Opfbopa HUPeKTopa.

Op 11 wita"osa Opbopa mUpexTopa, 6 Cy PYCKU OpXaBiba-
HH, 3 Cy IpXaB/baHU Penybnuke Cpbuje, jenaH je mpxa-

B/baHUH OpaHIlyCKe, a jelaH je ApXaBbaHUH AyCTpUje.

Unmanosu Opbopa [OMpeKTOpa MOpajy MCIyHaBaTH
yCJIOBe KOjU Cy IIPONIMCAaHM 3aKOHOM, Kao U IocebHe

2 JocTymaH Ha cTpaHunu http://irnis.rs/pitaa-i-odgovori/#c887
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Opbop aMpeKkTopa uma jegHor
n3spliHor u 10 HeM3BpPLUHKUX
YJIGHOBO, O ABO HEU3BpPLUHA
AUPEKTOpPA CYy UCTOBPEMEHO U
He3dBUCHMU Y/IGHOBU OAGOPG KOjUX IIOTeHIIMjaJIHO BUIIlEe He
AupekTopa.

ycmoBe mpomucaHe CTaTyToM,
0 4emy majy VsjaBy Ha mouet-
Ky MaH[aTa, ¥ uMajy obaBesy
Ia obasemlTaBajy [[pyLITBO O
CBUM IIpOMEHaMa y CBOM CTa-
TyCy, @ HapOYUTO OHHMa 360T

UCIIYHaBajy yCIoBe 3a u360p
y Ombop OupeKkTopa WIX Koje

Opnbop anpekTopa jegHOM
roavllkbe cnpoBoau
aHanu3y cBor papa u paaad
Komucuja, umnju ce pesynraru
npeAcTasbajy CKynwTMHm
aKLMOHapa.

6u MoOrjie 3HauUUTU II0CTOjarbe
cyKoba UHTepeca UM KpIIeme
3abpaHe KOHKYpeHIHje.

Manpar wiaHoBa Opbopa IUpeKTopa IpecTaje Ha IIpBOj
HapelHO] pelloBHO) cemHMIM CKYIIITHHE aKIMOHAapa,
OCHM Y CJIy4ajy KOOHNTaljuje Kafja MaHIaT KOOI TUPaHHUX
usraHoBa Ofbopa IMpeKTopa Tpaje A0 IIpBe HapefHe cefl-
nue CKyIIITHHe akuroHapa. Ceaku wiaH Opbopa mu-
PeKTOpa MOXe 6UTH TOHOBO UMEHOBAH Oe3 OrpaHHYema.

TMocrmoBHHUK H cegHHLe Op6opa gHpeKTOpa

[TocrmoBHUKOM O pany Ombopa mupekrTopa u Komucuja
Onbopa muperTopa [pyiiTsa (y mamsem TekcTy ,Ilo-
CJIOBHUK 0 pany Om6opa mnuperTopa‘) ypeheH je HauuH
paza 1 moHollema omyka Onbopa gupekTopa U Komu-
cuja Ombopa gupexTopa IpylITBa, YK/BYUYjyhu U Io-
CTYIaK Ca3suBama U ofpXXaBamba CeHHUIIA.

Opmbop mHperTopa IIOHOCHU OIJIYKe IIPOCTOM BehWHOM
ry1acoBa Off YKYIIHOT 6poja wiaHoBa Onbopa IUpeKkTopa,
OCHMM OIJIYKE O KOONTalMjU KOja ceé HOHOCH IIPOCTOM
BeNMHOM IIPUCYTHUX UIaHOBA
U OIJIYKa 32 Koje je 3aKOHOM
u/unu CraTyTom IpenBuljeHa
npyra Behusa.

HaxHape unaHoBa Oxm6opa
pHperTopa H KoMHcHja

IonuTrka HakHama — Baxeha
TONIMTHKA HaKHAa/a YIaHOBUMa
Ombopa mupexTopa M 4IaHOBU-
ma Komucuja Onbopa gUpeKTo-

pa, Koja je ycBOjeHa Of CTpaHe
CRyHNIITHMHE aKLIKOHapa 2013.
ToOWHe, IIpUIIpeMJ/beHa je Ha
OCHOBY M3BeIITaja eKCTePHOT
KOHCYJITAHTA O aHaJIM3M TPXMIIHe HaKHale HeW3Bp-
ITHUX 4IAaHOBa Onbopa AUPEKTOpa y u3abpaHoj pede-
PEeHTHOj TpyIH. [IONUTHUKOM je IpeABHNeHO fa HaKHaTe
Tpeba ga 6yny aTpaKTHBHE U KOHKYDPEHTHE 1a IIPUBYKY

¥ 3afpXe y cBOjcTBY WiaHa Opmbopa OMpeKTopa M KOMHU-
cuja Ombopa OMpPeKTOopa IMIA Koja UCITYHkhaBajy CTPydYHe
U Opyre KpPUTEpUjyMe HeOolIXofHe [IpyLITBY, a HOa KC-
TOBPEMEHO He ONCTYIIajy 3HadajHO Ol HaKHajda Koje ce
ucmtahyjy 4iraHoBMMa 016opa OUPEeKTOpa M UIaHOBU-
Ma KOMMCHja ofbopa OUpeKTopa y ApyruM JpyImTeruma
WCTe WM CJIMYHe [eJIaTHOCTH, BeJIMUYKHe 1M obuma I10-
CJI0BaA.

[TonuTHUKOM HakHaIa Ipensul)eHo je ma ce HaKHaIe U3~
BPIIHUM OUPEKTOPUMA YTBPhYjy YIOBOPOM O pamy Tj.
YTOBOPOM O @HTaXXO0Baly CBAKOT Off U3BPIUIHUX OHUPEK-
TOpa y JIpyILITBY, IIpX YeMy MUCTHU He [JobMjajy HaKHale
3a wIaHCTBO y Ombopy mupekrtopa u Komucujama Ofn-
6opa OWPEKTOpa, OCMM Y [IeJIy KOjU Ce OIHOCH Ha KOM-
IIeH3allMjy TPOLIKOBA U OCUTI'ypame Ol ONTOBOPHOCTU
y Be3M Ca WIAHCTBOM U pagom y Ombopy mupeKTopa 1
Komucmjama.

CTpykTypa HakHaza — [IOTMTUKOM HaKHala IIpelBH-

heHo je ma ce HAKHAA CACTOjU O

> QUKCHOT (cTayTHOT) [ena,

° KOMIIeH3all1je TPOIIKOBa 1

* ocCHUTypama o[l OLTOBOPHOCTH ujiaHoBa Ombopa Ou-
pexrtopa u Komucuja Onbopa gupeKrTopa.

QUKCHU [Ie0 HaKHaJle YIaHOBMMA CACTOjH Ce Off TOfU-
mmer GUKCHOT [ejla HaKHAaJe 3a WIAHCTBO y Ombopy
IUpeKTopa W ropuilmer QUKCHOT [eja HakHale 3a
yuemrhe y pany Komucuja Onbopa guperTopa.

Haxzana Tpoimkosa — YnaHosu Oxbopa muUpeKkTopa U
Komucuja Opbopa mupexTopa MMajy IIpaBo Ha HaKHa-
Iy 3a CBe TPOIIKOBE KOJU HAacTajy y Be3U Ca HUXOBUM
uylaHCcTBOM y Opbopy OWpeKTopa, OOHOCHO Komucwu-
jama Opbopa mUpeKTOopa, y rpaHUllamMa HOPMHU Koje ce
VTBPhYjy YHYTpalIBUM aKTHMa [IpYIITBa.

Ocurypame of OAroBOpHOCTH wWwiaHoBa Ombopa Ou-
pexTopa - YUnaHoBu Opbopa OMpeKTOpa MMajy IIpaBo
Ha ocurypame op oprosopHoctu (Directors & Officers
Liability Insurance) y ckimanmy ca yHYTpalllbHUM aKTH-
Ma [pyiiTsa.

VismeHe IONUTHKe HaKHaga — Y IUJbY OOpXaBarma HaK-
Hafle Ha IIpPUMepeHOM HMBOY, IIpeaBuheHo je ma Ilo-
JIUTHKA HaKHajda byzne ImpefgmeT MNepUOAHYHe OlleHe U
aHalIW3e U ¢ TUM y Besu ycknahusama ca morpebama,
MoryhHOCTHMAa U MHTepecHma JIpyLITBa, Te IIpoMeHa-
Ma OpPYTHX OIpenessyjyhux Kputepujyma. I[Iperopyke
Komucuje 3a HakHane BesaHe 3a [IoOMUTUKY HaKHazda
yuyhyjy ce CKyNIITUHU aKIjHoHapa [IpyIITBa.

YKynaH usHoc HakHapa ucnnahen unanosuma Of] y 2014. rognHm, Hetoy PCQL

l'eHepaHU OUPEKTOP

22.489.029

OcTanu uiaHoBu Onbopa OUpPeKTOpa

92.662.373
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AHanu3a paga Op6opa AHpeKTOpa

Ombop mupeKrTOpa jeIHOM TOOMIIEbe CIIPOBOLU aHaIu-
3y cBOT paja U pana Komucuja pagu uaeHTHPHUKOBabA
eBeHTYyaJIHUX IIpobiiema U IIpefjiarama Mepa 3a I10607b-
mame paga Onbopa gUpeKrTopa.

AHanusa paja CIPOBOLM Ce Ha OCHOBY aHKeTe Koja ce
NIOITyBaBa off cTpaHe wiaHoBa Ofbopa SHpPeKTopa.

PesynTaTy NpoleHe 3aCHOBAHU Ha OATOBOPUMA YIaHO-
Ba Ombopa OMpeKTopa KOju Cy OObUjeHU Kao pesyJTaT
onymaBama AHKeTe IIpefcTaBbajy ce CKYIIITUHHA
aKIMOHapa IIyTeM II0CebHOT W3BeIlTaja.

YBoheme y nmocnoBame, TPeHHH3H H 06yKe
unaHoBa Op6opa AuperTOpa

Ynanosu Opbopa OMPEKTOpa Ce II0 MMEeHOBAay YBOIe
y mocsioBame [[pymTBa, YuMe ce oMoryhyje 60pu yBUL
Yy Ha4MH I10CJI0Bakha, CTpaTerujy u IjiaHose [pyIiTsa,
KJbyYHe DU3MKE ca KojuMa ce [IpyIITBO CyodaBa, Kao
U BUXO0BO OpXXe aKTUBHO yKJbyuuBame y pan Ombopa
nupexrTopa. Taxohe [pyIITBO, y C/Iy4ajy IIOCTOjama
rnoTpebe KcKasaHe o[ CTpaHe 4iaHoBa Opbopa AUpeK-
TOpa, OpraHusyje rnocebHe mporpame AOLATHOI ycaBp-

IIaBama, ONHOCHO 06e3behyje mocebHa cpermcTsa 3a Te
HaMeHe.

C'rpa'reu.u{e CegHHIIe

UnanoBu Opbopa IOMpeKTOpa Y4YecTBYjy Ha CTpaTe-
IKUM CeIHUIIaMa Koje wiaHoBuMa Onmbopa omoryhyjy
6orpU IIperyeq IOCIOBama [pyITea M oMoryhyjy ma
pasMOTpe U IIPEerCIINTajy IIPUOPUTETHE IIPaBIie pasBoja
JIpylITBa ¥ IIPOrHO3€e KJ/bYYHUX II0Ka3aTesba II0CIIOBA-
’a U IPEeTIOCTABKY 3a PasBoj [IpyIITBa Y OYTOPOYHO]
[epCcreKTHUBU. TOKOM 2014. TOIMHEe HacTaBJbeH je paz Ha
W3pany ¥ ycarnallabamy KoHadHe Bepsuje CTpaTeruje
pasBoja [Ipy1TBa 10 2030. TOAUHE.

IIpomeHe y cacTaBy Op6opa AHpPEKTOpA Y 2014.
TOAMHHU

Ha VI penoBHOj cenamuu CKynIITHHE akliroHapa HMC-a,
OLpXaHOj 30.06.2014. TOAVHe, OyXHOCTU wWiaHa Onpbopa
nupexTopa HVC a.n. HoBu Cap pasperenu cy Henag Muja-
wosuh (KOju je Ha MCTOj CeHUITY M3abpaH 3a IIpefiCeqHu-
Ka Ombopa CKyNIITHHe aKI[MOHapa 3a HaJ30p Hall [10CJI0-
BaEM U ITOCTYIIKOM M3BellTaBaba aKIHMoHapa [IpyIITsa)
u Heruija Pajakos, a MMeHOBaHU Cy HOBU WiIaHOBM Opnbopa
nupexTopa: lopa Kuexesuh u [Januita Ipanrkosuh.
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YnaHoBu ogbopa ampekTopa Ha aaH 31.12.2014. roguHe

Bagum Jakosmes,

npepcepqHuK Onbopa
puperTopa HHUC a.n. Hosu Cap
3aMEeHUK ITpefceqHuKa M3Bp-
mHoT onbopa OA]L ,I'actipom
BedT’, IPBU 3aMEHUK reHe-
paJIHOT HUPEeKTOopa, 3allyXeH 3a
UCTPaXHBakbe 1 IIPOU3BOLIY,
CTpaTelIKOo IIJTaHupambe U cliaja-

Hha ¥ aKBU3UITH]E

PolhjeH je 30. cenTeMbpa 1970.
ropuHe. [JUIIJIOMUPAao je 1993.
rogrHe Ha MOCKOBCKOM HHXe-
BepCcKO-QUIUIKOM UHCTUTYTY,
cmep IlpumemeHa HyKleapHa
dusuxa. l'oguHe 1995. 3aBPILIKO
je Bucoxy mkony 3a uHaHCH]e
MehyHaponHOr yHHBEp3UTE-

Ta y MockBu. Off 1999. roguHe
nocenyje cepruduratr Chartered
Association of Certified
Accountants. 'oguHe 2009.
CTeKao je AUIIIOMY BpuTaHCKOT
nHCTUTYTA nupertopa (U). On
1995. IO 2000. TOONUHE Paguno

je y ,PricewaterhouseCoopers”

Ha pasHUM OYXHOCTHUMA, Of
KOHCYJITaHTa [J0 MeHallepa 3a pe-
Bu3ujy. O 2001. 7O 2002. TOONUHE
610 je Ha OYXHOCTU 3aMeHHKa
pyKoBomuola GUHAHCHU]CKO-€KO-
noMmcke ynpase JYKOC EIl a.n. On,
2003. 10 2004. TOgVHEe GUHAH-
CHJCKH je DUPEeKTOp ,JyraHck-
wedTeraca” HK JYKOC. On 2005.
II0 2006. TOAMHE OO je 3aMeHUK
reHepaJiHor AHMPeKTopa 3a eKOHO-
mujy u unaHcuje ,CUBYP-Py-
cre ryme”.

Kupun KpasueHko,

Tenepanuu pgupexTop HHUC
a.n. Hosu Capg

untaH KoMmucuje 3a UMeHOBaHAa,
3aMeHUK IeHepajHOT IUPeKTopa
3a yIIpaB/babe MHOCTPAHUM
arktuBamMa OA][l ,Tacapom medT"

PoheH je 13. Maja 1976. romuHe y Mo-
cxBuU. [omuHe 1998. je ca Hajsehum
YCIIEXOM OUIIOMKPAO COLIMOIIO-
rujy Ha MOCKOBCKOM A PXXaBHOM
yHUBep3uTeTy ,M.B. JIoMOHOCOB" Ha
KOJeM je 3aBPIINO U ITOCTOUIIIOM-
cke cTynuje. lasbe obpasobame
HAaCTaBHO je Ha OTBOpeHOM bpHUTaH-
CKOM YHUBEP3UTETY (MEHAIIMEHT
dbuHaHCHja), ¥ Y LIKOIH 6HU3HHCE
IMD Business School. [ToxTop je
e€KOHOMCKUX HayKa U rrpodecop. [Jo
2000. TOIUHE pafyo je y obractu
KOHCAJITHHTA, & Off 2000. TI0 2004.
roguHe y Komnauuju JYKOC, y
Mocksu u 3aniagHoM CHbUpy U y
rommaruju Schlumberger (mapt-
Hepckry mporpam ca HK JYKOQ) y
Epponu u JIaTUHCKO] AMEPULIHL.

011 2004. 00 2007. TOOWUHEe aIMU-
HUCTPaTUBHU je nuperTop ,MXK
EBpoXuM® a.n1. Builte myTa je 6upas
3a WiaHa yIIpaBHUX ofbopa y
BehMM PYCKMM 1 MHTEpHAaIIOHA-
JIUM KOMIIaHHjaMa. Y allpriIy 2007.
TOOMHe NMEHOBaH je 3a HOTIpeA-
cenuuka OAJl lacipom medT" On
jaHyapa 2008. TOOUHe je 3aMeHUK
pencenHuKa V3BpIrHor ogbopa
OAJl ,Tacrpom medT’, 3aMeHUK Te-
HepaJIHOT UPeKTopa 3a OpraHu3a-
nuoHa muTama. On debpyapa 2009.
TOOMHE je TeHepaJIHU OUPeKTOop U
uaH Opbopa nupexrtopa HUC a.1.
Hosu Caz, a o MapTa 2009. FogHHe
je 3aMeHHK reHepaJIHOT JUPEKTOopa
OAJl ,Tacpom medT" 3a yIIpassba-
e MHOCTPaHUM akTuBuMa OA]]
Jacmpom medT"

AnexkcaHpap bo6kos,

unaH Op6opa mupexrTopa HUC
a.n. Hosu Cag

CaBeTHUK IeHepaHOT TUPeKTO-
pa OA[l ,Tacmpom medT"

PoheH je 18. okTO6pa 1966. TOnUHE
y rpany Bununa. l'ogune 1988.

je 3aBpIIKO JIelUHTPANCKU
IpXaBHU yHUBep3urteT ,JKma-
HOB', CMep TIOTIUTHYKA eKO-
HOMU]ja, 16.06.2006. TOOWHE je
CTeKao CTPYYHO 3Bake Marucrap
eKOHOMCKUX HayKa, a 17.06.2011.
TOIIUHE je CTeKao Hay4YHY TUTY-
JIy DOKTOP eKOHOMCKUX HayKa.
On 1991. 710 2010. TOOMHE Pajuo je
Ha pyKoBozehuM mosunujama y
obractu rpaljeBHHE, IIPOU3BOL-
e, HeKpeTHUHA ¥ TPrOBUHE Y
JlespHTpagCcKoOM LleHTpY 3a 110-
CJIOBHY capanmy ,[lepekpjocTok”,
AJT TTporcuma’, ,T'eHepanHa rpa-
heBuHCcKa Kopropanuja’ 1.0.0. On
2010. TOOMHE [0 JaHAaC pany Kao
U3BPIIHU OUPEKTOP [[pyLUITBEHO-
rocsioBHOT 1eHTpa 3A ,OxTa"
(cama ALl ,,MynTI/IcpyHKuHOHaHHH
KOMITTIeKC JlaxTa IeHTap”) u of
2012. TOOUHE [0 JaHAaC je caBeT-
HUK TeHepasHoT guperTopa OA]]
,JJacpom medT"

Aanuvua Apawkosuh,

unad Opbopa guperTopa HHUC
a.n. Hosu Capg

Pohena je 1945. ronune y Komna-
muny. Ha [TpaBHOM QarynTeTy
YHuBepsuTeTa y beorpany je
nuIuioMupana 1968. rogure. Of
1968. 10 1990. TOOUHE pafuia

je Ha mocIOBUMa QUHAHCH]A ¥
6aHIIM, HA [IPaBHO-eKOHOMCKHM
[IOCJIOBUMa Y IIPUBPeH 1 Kao
rpazicky CyAuja 3a IIpeKpliIaje y
Beorpany. l'oguHe 1990. je 0OCHO-
BaJla u3gaBauky Kyhy ,Cprcka
ped’, UMjH je U IaHAaC BIACHUK.
AyTOp je OBe KmbHUTe IIyOInuIu-
cruke. O allpusa 2009. 10 2012.
TofIMHe je 6busia 4jiaH YIIpaBHOT
ombopa HadTHe HHAYCTPH]jE
Cpbuje, a o1 2012. 40 2013. TOOMHE
untan Opgbopa nupekTopa. Ha oBy
YHKIIH)Y TOHOBO je n3abpaHa

30. JyHa 2014. rOOUHE.
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Anekcej JaHkeBuy,

unaH Opb6opa mHpeKTOpa

HHC a.n. HoBu Cap

3aMEHUK I'eHepasHor TUPEeKTOpa
3a eKOHOMUKY U uHaHcuje OALL
,JLacmpom medT”

Pohjex 19. meulembpa 1973. TOGHHE.
lomyHe 1997. 3aBPIIKO je JIpxas-
HU eJIeKTPOTeXHUUKM YHUBEP3U-
TeT y CaHkT-TleTep6ypry (JIETY),
CMep ,0ITUYKY UHCTPYMEHTU

U CUCTeMU". 1998. TOIMUHE je
3aBpIINO MehyHAPONHY IIKOIY
MeHanmeHTa JIETH-Jlopanuym y
CanxrT-IleTepbypry. On 1998. o
2001. TOOWHE Pafuo je y KOHCYJI-
TaHTCKOj kKyhu ,KAPAHA" On
2001. 10 2005. je paJuo Ha 10~
CJIOBUMa 3aMeHUKa HadeTHUKa
YIpaBe 3a IylaHUpambe, byleT 1
KoHTponuHT 3A]],JYKOC PM" (meo
KOjU je OATOBOPaH 3a JIOTUCTU-
Ky, Ipepany ¥ npomert). logune
2004. je cTerao 3Bame ,Certified
Management Accountant” (CMA).
Or 2005. IO 2007. TOOUHE je
3aMeHUK QUHAHCH)CKOT OUPEeK-
Topa ,JIIK-ViHTepHemHn" (6aBH ce
IIPOM3BOAOM U IIPOHAjoM yiba U
cIlenyjaTHUX HapTHUX IepuBaTa
u nocnyje y oksupy JIYKOMJI
rpyte). O 2007. 10 2011. TOOUHE
je HauenHUK [lellapTmaHa 3a
IJIaHUpame U 6ylleT, pyKOBOOH-
na1] upexiyje 32 €eKOHOMUKY U
KOpIIOpaTUBHO I1aHupame OAJ]
,JLacmpom medT”. O aBrycra 2011.
rogvHe — B.JI. 3aMeHUKa TeHepasl-
Hor gupekTopa OAJl ,Tactipom
1BedT" 32 EKOHOMUKY U QUHAHCH-
je. Om mapTa 2012. TOOWHE je YiIaH
MsspirHor onbopa OA]L ,I'acrpom
BedT", 3aMEHUK I'eHePasIHOT 1~
pexTtopa OA]l ,Factipom medT" 3a
eKOHOMUKY 1 QUHaHCH]e.

lopan KHexesuh,

unaH Op6opa mHpeKTOpa
HHUC a.n. Hosu Capg
npepcenHuk Komucuje 3a
HMEHOBamba

PoheH je 12.05.1957. roguHe y
Banarckom Kaprosiy. 3aBp-
1110 je EKOHOMCKY daKyITeT
YHuBep3uTeTa y beorpany. On
1983. 110 1990. TOOUHE Pafuo je y
Kombunaty Cepso Muxarsp 3pe-
waHuH. O 1990 110 2000. panyro
je Ha pajiJHOM MeCTy TeHepaJIHOT
IMpeKTopa KoMmaHuje Cepso
Muxars TypuctT. O 2000. TOIHHE
je 6o npenceHUK V3BpIIHOT
KOMMTeTA rpafia 3pemaHnuHa U
rpaZjioHavYe/IHUK 3pemaHrHa Y
Tpu MmaHpaTta. Of 2012. FOOWHE
Ce HaJla3uo Ha MeCTY MUHUCTPa
nosponpuBpee Penybnuke Cp-
buje. Of 01.10.2013. — 30.06.2014.
TOOVHE Ce Hajasuo Ha pagHoOM
MECTY CaBeTHUKA FeHepasIHOT
nupexrtopa HVWC a.n. Hosu Cap.

Anekcanpgap Kpunos,

4naH Oxbopa guperTopa HHUC
a.n. Hosu Capg

OUpeKTop Jupexnuje 3a peru-
oHanHy nponajy OAJl ,Iacmpom
BedT"

PoheH je 17.03.1971. ronuHe y Jle-
wBUHrpany.loguHe 1992. 3aBpIINO
je JIMY (rpan JIelHHTpam), 2004.
roguHe - [IpaBHU daKrynITeT
CnbIl'Y, a 2007. ronrHe MOCKOB-
CKY UHTepHALMOHA/IHY BUIIY
mKony 3a 6usuuc MVPBMIC MEA,
CMep CTpaTelllKu MeHalIMeHT

U IIpeny3eTHUIITBO. O 1994.

II0 2005. TOAMHE paguo je Ha
pYKOBomehUM pagHUM MeCcTUMa
y 0671aCTU IpOMeTa HeKPeTHHHA
(reHepasIHY OUPEKTOP, IIperce-
HUK) y cyiegehum KoMImaHujama:
Pycko-ranapncka CII ,IleTpobumng”
u 3AL ,Anmon”. Y epruony oxn
2005. IO 2007. TOLUHe 610 je
3aMeHMK PYKOBonMola y [lupek-
uuju 3a npomet y 10O ,Cubyp”
Om ammpuia 2007. TOOWHE [0
IaHac, pykosoguall je [lermapt-
MaHa 3a cHabneBame HaQTHUM
IepuBaTHMa, PyKOBOOMIIALL
[lemapTMaHa 3a pervoHaIHy
npopajy u OupeKTop JJupexiuje
3a peruoHanuy nponajy OAJL
Jacrpom medT".

Hukona MapTtuHosuh,

unaH Op6opa mupexrTopa HUC
a.n. Hosu Cag
unad Komucuje 3a peBusujy

PoheH je 3. memembpa 1947. TONUHE.
OCHOBHY ILIKOJY 3aBPIIHO je ¥ Qe-
ketnhy, a ruMHasyjy y Cpbobpaxy.
HuIIoMupao je Ha EKOHOMCKOM
daxynTeTy y CyboTUIy, IIe je

U MaTrUCTpUpao Ha TeMy ,IpaHc-
dopmalmja IIOpecKor cucTeMa y
Cpbuju ca yeohemem I1[1B-a" Ox
1985. 110 1990. TOAUHE Hajlas3uo ce
Ha yeny Kommnanuje ,Conun’ y Cy-
60TUIIY, a HapegHe ABe TONHHE, 110
1992. TOOHMHE, 61O je Ha QYHKIIUjH
TToMONHMKa MUHUCTPA YHYTpa-
LIBUX [10CJI0BA Y MUHUCTApCTBY
YHYTpallbKX II0CI0Ba Perry-
6nuke Cpbuje. Of 1992. 10 2000.
TOIMHe pPamHo je Kao IOMONHUK
TeHepaJIHOT guperTopa HadrHe
uHAycrpuje Cpbuje 3a druHaHCH]je,
OIHOCHO Kao0 IeHepaIHu ITUPeKTOD
,2Hagrarac nmpomera“ of 1996. o
2000. ropuHe. Of1 2005. TOOWHEe [0
31.08.2013. ronuHe y HVC a.i. HoBu
Cap 06aBsba IIOCIIOBE CIIELIM]aJIHOT
caBeTHHKA. Off 01.09.2013. TOOMHE
06aBspa QYHKLIH]Y CIIeIHjaIHoT
caBeTHMKA FeHepajIHOT TUPeKTopa
O 3one a.z. Beorpap, a of 15.12.2013.
TOIUHE [0 17.11.2014. TOOWHE
06aB/ba0 MOCJIOBE CaBeTHHUKA A1~
pexTopa HTL] HYC-Hadrarac 1.0.0.
Hosu Caz. Bro je 4naH YrpaBHOT
onbopa HadTHe nunmycrpuje
Cpbuje ol 2004. [0 2008. TOAKHE, a
Ha UCTy QYHKIIN)Y MMEHOBAH je U
debpyapa 2009. ronuHe. TpeHYTHO
je aHTaXxoBaH 1 Kao 4iaH CaseTa
rysepHepa HapogHe 6anke Cpbuje.
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Bondraur PyreHwtopcpep,

He3aBHCHH WiIaH Oxm6opa
pupexTopa HUC a.xn. Hosu Cap
npencenqHuk Komucuje 3a
PeBHU3UJY

Pohjes je 15. okTO6pa 1950. TONKHE
y Ayctpuju. l'omuHe 1976. I104eo
je ma panu y KomnaHuju OMB,
1985. TOOMHE je Ipeltao y JJupek-
LMjy 3a IUIaHUpamke U KOHTPOILY,
a 1989. TOLUHe NIPey3e0 OOT0BOP-
HOCT 3a CTpaTelllKM Pa3Boj IpyIe
OMB. TlomTo je 1990. ronvHe 610
[IOCTaBJbeH 3a JHPEKTOpa MapKe-
THUHTAa, IIOCTA0 je 4siaH V3BpirHor
onbopa 1992. TOgUHe 1 610 3ady-
XeH 3a QUHAHCHje 1 XeMUjCcKe
npoussope. Ocrtao je y M3Bp-
mIHOM opbopy KommaHuje OMB
IO ITOYeTKa 1997. FOAMHe, Ka/la

je IIocTao 3aMeHMK MUHUCTpa
dunaHcuja. [IpBoT jaHyapa 2000.
roprHe BpaTHO ce y VI3BpIIHHK
onbop OMB-a u 610 3agyXeH

3a GUHAHCHje §O alIpuia 2002.
ropuHe, a 3a rac 1o geuembpa
2006. TOOWHe. Y NIepUony Of
1.1.2002. 10 31.3.2011. FOIMHEe 61O
je mpencenHUK V3BpIIHOT ogbopa
OMB rpy1ze.

AHartonuj YepHep,

unaH Opbopa mHpeKTOpa
HUC a.n. Hosu Cap

yiaH KoMucuje 3a HakHaze
3aMEHHUK ITpeficeHUKA,;
VsBpiIHOr ogbopa, 3aMeHUK
reHepasIHOT OWPeKTopa 3a JIOTU-
CTUKY, Ipepany u npomet OA]
,JLacipom medt”

PoheH je 1954. ronute. ToguHe
1976. 3aBPIIMO je 'pO3HEHCKU
HapTHU UHCTUTYT, CMEP XeMUj-
CKa TeXHOJIOTHja IIpepalle HadTe
u raca. Om 1976. 40 1993. TOOUHE
pamuo je y 'PO3HEHCKO] paduHe-
puju ,lepumios", roe je mporao
YT Off OllepaTepa OO AUPEKTO-
pa paduHepuje. [onuHe 1996.
1I0Ye0 je a pafu y KOMIIaHU)U
,CraBmedT", Ha MECTY YIIpaBHU-
xa Opferberba IpoMeTa HapTe U
HapTHUX [IepuBaTa, a KacHuje je
MMEHOBAH 3a NOTIPefcefHNUEKA
HI'K ,CnaBmedT". Ha OyXHOCT
TIOTIIPeficeJHUKA 38 TIpepany U
npomMeT Komnanuje ,Cubmedt”
(om jyna 2006. ronuse — l'a-
cripoM wedT") UMeHOBaH je y
allpuIy 2006. TOOWHE.

Cranucnas Wekwma,

He3aBHCHH 4iaH Oxb6opa
pupexTopa HHUC a.n. Hosu Cap
npefceqHuUK Komucuje 3a HaKHa-
Ile; uniaH Komucuje 3a UMeHO-
Bama; npodecop MmehjyHaponHe
mkoJse busHumca INSEAD

PoheH je 29. Maja 1964. TOOUHE.
IpxaB/paHuH je DpaHIlyCKe.
llle mpaxkce y openewy ,Talent
Performance and Leadership
Development Consulting” Iu-
pexTop je ,Talent Equity Insitute”,
CTapuju NapTHEP KOMIIaHUje
,Ward Howell" u mpodecop
TIpefly3eTHUUKOT IKIePCTBa
MeljyHaponHe mIKome 6u3HNCca
INSEAD. Vima mpeKo 10 roguHa
HUCKYyCTBa pafa y cpepu Ipakx-
THYHOT yIIpaBbama. 06aBsbao je
IYXXHOCTH TeHePaIHOT JHPeK-
Topa ,Anda Termexom’, IIpezcen-
HUKa U TeHepaJIHOT OUPEKTOpa
,Millicom International Cellular",
Pycuja u 3H]I, rmaBHOT onepa-
TUBHOT IUpeKTopa ,BumMIesn-
KOM', MPEKTOpA 38 YIIPaBjbaibe
ocobmem ,O0TUC EnusejTop”,
LenTpanHa u Vcroyna Esporna.
Brio je nmpefceqHUK YIIpaBHOT
onbopa OAJl CYEK u 3A1 ,Bum-
enKoM-P".
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Cacras O} u Komucuja Of,
dyHruMja Vime u mpe3ume HOarym npsor | Wsppmuu | Hemsspminu | HesasucHu | Komucumjasza | Komucuja 3a Komucuja | JIpXaB/baHCTBO
HMEHOBa®kA Yy | AHPEKTOp AHPEKTOP OHPEKTOp peBu3Hjy MMEHOBakba | 3a HAaKHafe

cactas O]
IlpencenHUK
on Bagum JakoBibeB 10.02.2009. X PYCKO
Tenepanuu
R — upuin KpaBueHKO 10.02.2009 X O PYyCKO

22.07.2013.
Ynau O Anexcangap Bobkos . X pycko

(xoomTanuja)
Ynan Off Ajexcej JaHKeBUY 18.06.2013. X PYCKO
Yman O Anexcanpmap Kpunos 21.06.2011. X PYyCKO
Unan Of Huxona MapTuHOBUD 24.09.2005." X O CPIICKO
Ynan Off T'opaH KHexesuh 30.06.2014. X . CPIICKO
Ynau Of Januia [Iparkosuh 01.04.2009.” X CPIICKO
Ynan Off E}szg)liiliropcbep 20.04.2012. X X . ayCTPHJCKO
Ynan Off Amnatonuj Yepuep 10.02.2009. X O PYyCKO
Ynan Of Cranucnas [lexmba 21.06.2010. X X O . dpaHIycxo
YnaxHoBH KoMHcHja O] Koju HuCY 4naHOBH O
Ynax
Komucuje 3a Arexcej YpycoB O PYCKO
PeBU3UjY
Ynan
Komucuje 3a Henan Mujaunosuh O CPIICKO
HakHaze
1 Huromna Mapruzosuh je 6no unaH YupasHor on6opa HUC a.z. 2 [Jlanuna [IpanrkoBuh je 6uia wnan Op6opa guperropa HUC a.x.
A Hosu Cap (mauac On6op aneKTopa) Y IIEPUOAY Off 24.09.2005. Hosu Cap (paHI/Ije YIpaBHU ou6op) y IEPUONY OfI 01.04.2009.

ereHpa:

TOOUHE 10 29.02.2008. TONUHE, a 3a 4JiaHa je IIOHOBO MMEeHO-
BaH 30.09.2008. ropuHe. [Ipe NMeHOBama y YIPaBHU 0fbop
HUC a.z. HoBu Cap 610 je unmaH YnpaBHOT of6opa JaBHOT mpe-
nyseha HUC - Hadrra nugycrpuja Cpbuje Of 01.04.2004. TO-
OHWHE [0 23.09.2005. TOAUHE.

TOOuWHE 0 18.06.2013. TOOWHE, a IIOHOBO je VMIMEHOBaHa 3a 4JIaHa

Opbopa AUpeKTopa 30.06.2014. TONUHE.
. TIpefceqHUK

O YIaH
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Ynancteo y Oa6opy anpexTopa unu HagsopHom oa6opy APYrux ApywiTasa

Bamum JakoB/BEB » OALl HT'K ,CnaBmedt”

« OAJI ,CH-MHT™"

» 10O ,I'TIH PasBoj"

« OAJl ,Tactipom medT-HHT"

» 100 ,Facipom medT-McToK"

» 10O ,Facipom ®medT-XanToc"

» 100 ,Facipom medT-HTL"

» 100 ,Facipom ®medT-AHrapa’

» 3AI1 ,TacupommbedT-OpeH6y pr
» 100 ,lacipom medT-Caxanuy”
« CanuM Iletporneym HeBenonmeHT H.B. (unan HagsopHor on6opa)
* OALl ,TomcrmedT" BHK

Kupun KpaB4eHKO e [loTnpencegHUK HannoHanHor HapTHOT KomuTeTa Cpbuje
» Ynau O[] Terucke denepariuje Cpbuje
» Unan YO CAM - Cpricka acolujaniuja MeHalepa

Anexkcarnap bobxos « AIl ,,MyHTH@)yHKHI/IOHaHHI/I KOMIIJIeKC ,JlaxTa LLeHTap"

Arnexcej JaHKeBUY « OALl ,HT'K" CnaBmedt"

» 3AIl ,Tacipom wedT — Aepo”

» 100 ,Facipom ®BedT — CM*

= 100 ,Facipom wedT Brusuuc-Cepsuc”

e ,Tacpom medT - JlybpukanTc MTanuja”
» 100 ,[acipom medT Mapus ByHkep®

e 3AJl ,TacmpoMmmbedT — OpeHOYPr

Arnexrcanpgap Kpuios * 3A]l ,TacrIpom H,ecpT Ky36ac"

» OA[l ,TactipoM medT HoBocubupex”

« OAJl ,Tactipom medT OMCK"

» OAJl ,TactipoM medT TjymeH"

« OAJl ,TactipoM BedT Ypai”

» OAJl ,TactipoM medT Japociasibe”

» 3AIl ,lacipom medT CeBepo3amnarn’

» 100 ,[acipom ®BedT Asuja’”

» 10O ,lacipoM ®medT TalluKUCTaH"

» 100 ,[acipom ®medT Kasaxcran"

= 100 ,Facipom wmedT LlerTap”

» 10O ,T'acipom medT TepMuHaI"

» 100 ,Facipom medT YerpabuHCK"

+ 10O ,T'acripoM medT — perroHasHa Ipofaja’
» OA[l ,TactipoM medT- TpaHcmopT

« 3AIl ,MyHaj-Mupsa“

» 100 ,Facipom wedT- Jyr"

« 100 ,lacipom ®medT- KpacHojapck"

» IOO ,acipoM ®medT- KopriopaTHsHa Ipofaja

Hurona MapTuHOBUh =

Topau Kuexerrh =

[lanuma [pamrkosuh -

Bongrasur PyTeHimTopdep » CA Immobilien“ AG, Bey, mpencenHuk HanmsopHor ogbopa
« Flughafen Wien" AG, Beu, unan Hazg3sopHor on6opa
,RHI" AG, Beu, unan Hag3opHor on6opa
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YnaHcTeo y Oa6opy anpekropa unu HapsopHom oa6opy Apyrux gpywirasa

Anatonuj YepHep

« OAIl HTK ,CnaBmedTt”

» OA[l ,TactipoM medT-OHII3"

» OALl ,CaBmedT-JAHOC"

* OALl ,Tactipom medT ~MHII3"

« 3A[1 ,TacipoM medT-Aepo”

« 3AJl ,CaHKTIeTepbypIIKa MeljyHapogHa po6HO-CHPOBHHCKA Hep3a”
» 00 ,TacripoM medT — BenuedTenponyxt"
» IOO ,acipom ®BedT — CM"

» 10O ,lacipom ®medT Mapus ByHkep"

« IOO ,acipoM ®BedT — JIorucTHRa"

» OA[l ,Mo3upcku HII3"

» IOO ,ABTOMATHKA-CEPBUC"

Cranucnas lllekima

AxTHBHOCTH Of60pa AHPEKTOpA Y 2014. TONHHH

Ombop IUpeKTopa OFpXao je 4 CeqHHUILe Y3 IMYHO IIpU-
CYCTBO 4JIaHOBA U 23 NIMCaHe cefHUIe. [IpucyCcTBO 4sia-
HoBa cepgHULama Onbopa MUPEKTOPa Y IIPOCEKY U3HOCH
99,27 OACTO, TIPX YeMY je HajHM)XU IIPOIleHaT IIPUCYCTBa
Ha jegHoj ceguuuM Ombopa gupekTopa 610 81,81 0fcTo.

Ha guesnoM peny Ombopa OMpEKTOpa, II0pef, PeIOBHUX
aKTUBHOCTHU KOje Ce OIJHOCe Ha pasMaTpame [OfUIlber
ussemtaja HYC a.n. Hosu Cap v QUHAHCUjCKUX H3Be-
mTaja ¥ KoHconmupmoBaHUX UHAHCHICKHX H3BEIITA-
ja OpymTsa 3a 2013. [oguHYy, ycBajame MepUOOUIHUX
(kBapTAIHUX) W3BellTaja [pyIITBa y 2014 TOOUHU U
casuBame VI peloBHe U 42. BaHpeOHe cefgHUIe CKYII-
HITHHe aKIJKMOoHapa', 6WIK Cy pasmMaTpaHu U IIpojeKaT
,Moneprunsanuja Padunepuja HVC a.n. Hoeu Capm -
KommiercHU IIpojekaT moBehama Oy6uHe mpepaze” ca
BapUjaHTOM M3TPajiibe IIOCTPOjerba 38 OIJIOKEHO KOKCO-
Bame (DCU) Ha TepuTopuju padunepuje HadTe [lande-
BO, K40 ¥ IIPOjeKaT M3rpajme TepMOoeIeKTpaHe-TOIIa-
He Ha Tepuropuju Padunepuje HadTe ITaHueBo HIC
a.n. Hosu Capn. Opmbop mmpexrTopa je, Takohe, omobpuo
BUIIIE IIpPe/IJIora 3a paspellernhe M KMeHOBambe IIpeicTaB-
HuKa [IpylITBa y opraHuma 3aBUCHUX ApyiTasa HUC
a.n. Hoeu Capi, Kao u paspelleme U UMeHoBame Cexpe-
Tapa JIpyIITBa, MMeHOBambe 4iaHoBa Komucuja Ombopa

1 42. BaHpeIHa cegHula CKYNIITHHe aKIMOHAapa [IpyLITBa je omp-
JXaHa 30.01.2015. TOLUHE.

» HesaBucHU nupekTOp y KomnaHuju Dentsu Aegis Network Russia

oupekTopa [IpylITBa M JIMIA HaIJIeXHOT 32 YHYTpa-
LIBW HaA30p IocjIoBama [IpyHITea. 3a moTpebe ocTBa-
pHBamba IIPOjeKTOBAHUX IUbeBa [IpyIITBa U cariena-
Bama nepdopmancu OpymTea, On6op OUpeKTOpa je Ha
KBapTa/lHOM HHUBOY pa3mMaTpao aHaju3e II0CIoBama y
omroeapajyhemM M3BeIITajHOM IIEPHOAY ca IIpolleHama
[IOCJIOBamba 10 Kpaja 2014. TOOMHE, a MCTO TaKo, 3a II0-
Tpebe caryenaBama CONCTBeHUX nepdopmancu, Onbop
IUpeKTOopa je aHaJllM3Upao U COICTBEHU pal M C THUM
Yy Be3u IIofHeo opromapajyhu Vi3pemitaj 3a VI pemos-
HY cenHMIy CKYIIITUHe aklMoHapa. Onbop je Takohe
pasmaTpao pesyyiTaTe MCIyberba KJbBYYHUX II0Kas3aTe-
Jba 1IOCJIOBaMha 3a 2013. TONMHY, K&0 U CUCTeM OLle’hUBa-
Ba K/byYHUX [I0OKa3aTesba [10CTIOBAKA 3a 2014. TOOUHY.
Opbop pupexrTopa je pa3mMarpao ¥ WHOBMpaHU Komexc
KOpIIOPaTHBHOT yIIpaBsbaiba [pyIITea, HoBK KoleKTuB-
Hu yrosop 3a HUC a.n. Hosu Cap, a DOHEO je ¥ OONTyKY
0 obpasoBamy (49) orpanara HMC-a (pamu perucrpaiuje
YTOCTHUTEJbCKE HeJIaTHOCTH Yy MaJIONpOHNajHUM 0b6jeK-
THMAa - 6eH3UHCKHUM cTaHuilama HUC a.o. Hoeu Cam)
U OATIYKY O CTHUIIAY YIena KOjU YWHU 50% ydemrha y
ocHOBHOM Kanurtany ,RAG Kiha Ltd", Mahapcka.

Mehy HajsHauajHKHjuM nuTamuma Opbopa AUpeKTOpa
HMUC a.m. Hosu Can y 2014. TOOUHU je M pasMaTpambe I10-
CTYIIKa M3pafie MIHTerpucaHe KOPIIOpPaTUBHE CTpaTeruje
passoja HMC-a o 2030. roguHe. ToKOM 2014. TonuHe, Of-
60p oHpeKTopa IOHEO je 93 OAJIyKe, 8 KOHTPOJIa U3BpIlIe-
Ba OOHETUX OHJIyKAa IIpaTH ce Kpo3 IIepHOIUYHe MU3Be-
1ITaje 0 M3BPLIEWY OIJIyKa U Hajstora Onbopa nupeKTopa.
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Mpucycreo ceguuuama Op6opa aupekropa u Komucuja Op6opa gupexkropa

Ynax O Op6op muperTOpa KoMucHja 332 peBH3Hjy KoMmmucuja 3a HakHaze | KomucHja 32 mMeHOBam®ma
Bpoj Bpoj Bpoj Bpoj

% MPUCYCTBA | CemHHUIA | % IPHUCYCTBAa | CedHHIA | % IPHUCYCTBA | CeOHHIA | % IIPUCYCTBa cemHHUIA

R 1 |1 - -

| ot| |- o I B B

Anexcangap Bobkos 100% 27/27 = = - - = -

Arnexcej JaHKeBUY 100% 27/27 = = = = = =

Anexkcanmap Kpuios 100% 27/27 = = - - = -

Huxkomna

e 100% 27/27 100% 3/3 = = 100% 6/6

T'opan KuexeBuh® 100% 12/12 100% 2/2

Ianuna [Ipanrkosuh? 100% 12/12

Egrgceb;iirop¢ep 100% 27/27 100% 8/8 - - - -

AHatonuj YepHep 96% 26/27 = = 100% 717 - -

Cranwucnas llexImnmba 100% 27/27 = = 100% 7/7 100% 8/8

Henap Mujaunosuh 100% 15/15 100% 5/5 100% 1/1

Heruua Pajakos’ 100% 15/15 100% 6/6

YUnaxosu KomucHja O] Koju HuCy 4raHOBH O]

Arnexcej Ypycos = = 100% 8/8 = = = =

Unan Komucuje 3a ©MeHOBamba [0 30.06.2014. TonKHe. YnaH 4 Ynan Opmbopa gupekTopa u Komucuje 3a peBU3HU]jy OO

Komucuje 3a peBU3H]jy 07 08.08.2014. TOIUHE.

UYnan Ombopa AUpeKTopa of 30.06.2014. ToOUHE. [IpeficefHUK

Komucuje 3a umMeHOBame of 08.08.2014. TOGUHE.
Unan Ombopa AUPEKTOpa 0ff 30.06.2014. TOIUHE.

30.06.2014. roguHe. Unnan Komucuje 3a HaKHaze Of

08.08.2014. TOOHHE.

5 Yman Onbopa nmuperTopa u Komucuje 3a HakHaIe 110
30.06.2014. TOOUHE.
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Y ummy ecoukacHmjer
06aB/maba CBOJUX AYI)KHOCTH,
On6op aupexTopa je
o6pa3oBao cTpyuHe Komucuje
- 30 peBU3Mjy, 3a HaOKHazAe U 3a

MMEeHOBO KA.

Komucuje Opb6opa anpextopa

Y nupy eduracHujer 06aBpama CBOJUX OYXHOCTH, Of-
6op moupexTopa je obpasopao 3 cTajnHe Komucuje Koje
IIpefCcTaB/bajy CaBeTONaBHA U CTPYYHa Teja Koja MY
IOMaXxy y pafy, a Hapo4WuTO y HOITIefy pasmMarpama
IUTaka U3 Herobe HAaIJIeXHOCTH, NIPUIIPeMe M Hall-
30pa Haj CIpoBOhemeM OmIyKa U akaTa Koje HOHOCH,
Kao U panu obappama onpeleHUX CTPYUHUX IIOCIIOBA
3a moTpebe Opmbopa OMpeKTOpa.

Onobop nupexrTopa 06pa3oBao je:
* Komwucujy 3a peBUsHjy,

» Komucujy 3a HaKHale U

* Kommucujy 3a »MeHOBama.

Omnbop oupeKrTopa MOXe II0 II0Tpebu 0bpa3oBaTH U ApPY-
re cranse wiu ad hoc komucuje xoje he ce baBuTH TH-
TamyUMa peleBaHTHUM 3a pan Onbopa HUpeKTopa.

Cpaka ofl cafalllme Tpyu KoMucuje Uma II0 3 4aHa Koje
bupa u paspeirasa Onbop oupeKTopa, Ipu Yemy Ombop
jemHOT off YIaHOBa UMeHYje 3a IIpeficeIHNKAa KOj1 PYKO-
Bopu panom Komucuje, TpUIipema, casmuba U IIpefcenanBa
BeHUM CeJHHIIaMa 1 obaBjba Apyre II0CJIOBe IOTPebHe
3a K3BpllaBame OeJaTHOCTU U3 BeHOT NeJIOKpyTra.

Behuny 4iaHOBa y CBAKOj O KOMMCHja UMHE HEU3BP-
ITHU JUPEKTOPH, a HajMambe jellaH 4JIlaH Mopa OUTU He-
3aBMCHM OUpeKTop [IpyuiTea. Y cactas Komucuja Ombop
IUPEKTOpa MOXe MMEHOBATH U JINLA KOja HUCY OUDPEeK-
Topu [IpyIITBa, @ UMajy opronapajyha 3Hama M pagHa
WUCKYCTBa Of 3Had4aja 3a pap Komwucuje. Yyora, Hane-
JKHOCTHM M OfroBopHocTU Ko-
MucHja ogpeheHe cy 3aKOHOM,
Kao u [IoCJIOBHUKOM O pany
Opbopa mupeKTopa, KOjU TaKo-
he ypehyje u cacras, yciose 3a
1360p 1 6poj YIaHOBA, MAH/AT,
paspelleme, HAYUH paja, Kao 1
ocTasa pejleBaHTHA IMTamba Be-
3aHa 3a pan Komucuja Opmbopa
IUPeKTopa.

Hajmame jeqHOM roguiime, Ko-

mucuje Onbopa nupekTopa ca-
cTapsbajy 1 Ogbopy OMpeKTopa
[OCTaBJbajJy H3BellTaje O IIU-
TambUMa U3 CBOT [EJIOKpYTa, a
Opbop AUpPeKTOopa MOXe 3aTPaXXUTH [IOCTaB/bathe U3Be-
LITaja O CBUM MJIX IIOjeIUHUM IIUTa’kHMa U3 BUXOBOT
TleJIoKpyTa U y KpahrM BpeMeHCKUM HMHTepBaIuMa.

Opbop pupekTopa u Komucuje Ogbopa OUpeKTOpa MMa-
jy moryhzocT ma xopucTte npodecuoHarHe caBeTe He-
3aBMCHUX CTPY4Yaka Kaja je TO IOTPebHO 3a YCIIeIIHO
HU3BplIaBame obasesa.

KoMmucHja 32 peBH3HjY
[Toper oniITHX ycmoBa y Besu cacTaBa Komucuja Onbo-

pa oupeKopa, npefcenHUK Komucuje 3a peBHU3Hjy Mopa
OUTH He3aBHCHU NUPEKTOP LpyIITBa, AOK HajMame je-

IIaH 4yiaH Mopa OMTH JIUIle Koje je oBnamrheHH peBU30p
WJIM KOje MMa ofropapajyha sHama U pajgHO UCKYCTBO
y obnacTy GUHAHCHja U paYyHOBOACTBA, a Koje je Hesa-
BUCHO off JIpyIITBa.

Unanosu KomMucuje 3a peBU3H]Y CY:

* Bondraur Pyrermropdep, npencenaur Komucuje
3a peBU3HJY,

e Arnexkcej Ypycos, wiaH KoMucuje 3a peBUsUjy 1

* Huxona MapTuHoBuh, 4wiasH Komucuje 3a peBusujy.

[penceHUK U YWiaHOBU KoMucH]je 3a PeBU3UJY CY UMe-
HOBaHU ofjIykKoM Opbopa nupexTopa of 08.08.2014. TO-
nuHe, a Bondraur PyTenmTopdep u Anexcej YpycoB cy
obaBrpay HaBemeHe QyHKIHMje v KOMUCHjK 38 peBU3HU-
JV 4 y IPeTXOOHOM MaHJAaTY.

Y TOKY 2014. ronyHe Komucuja 3a peBU3Ujy je ompxaa
5 CeHUIla Y3 JIMUYHO IIPUCYCTBO WIAHOBA W 3 IIHUCAHE
cemHulle. Komucuja je namel)y ocranor pasmartpana U
cagpxuHy KBapTanHux u3BellTaja, OUHAHCHU]CKUX
usBemTaja ¥ KOHCONMMOOBAHUX (PUHAHCHUCKUX H3Be-
mTaja 3a I, II u Il xBapTam 2014. roOoyHe, Kao ¥ IIHUCMO
PYKOBOACTBY ca IIpelopyKama Koje je LOCTaBUO PEeBU-
30p JpyiITBa 3a 2013. FOAUHY, ¥ [IOBOJIOM MCTUX Haja
oxrosapajyhe npemnopyke Onbopy nuperTopa. Komucu-
ja 3a peBU3UjY je 0 CBOM pajy IOoAHesa ofrosapajyhu
W3sewrraj Opbopy OHUpeKrTopa.

KomMmucHja 3a HaKHafe

Unanosu KoMmucuje 3a HakKHALe CY:

¢ Cranucnas lllekmma, npeaceHUK Komucuje 3a
HaKHare,

« Amnartonuj Yeprep, wiaH Komucuje 3a HaKHaAe U

» Henap Mujaumnosuh, wian Komucuje 3a HakHale.

[MpenceqHuUK U yaHoBy KoMuCH]je 32 HaKHAe CY UMe-
HOBaHU onniykom Opbopa IOupexkTopa on 08.08.2014.
roguse, a Cranucias Hlexinma ¥ AHATONK] YepHep Cy
obaprpany HaBermeHe QyHKRIU]e v KOMUCHjU 38 HaKHa-
e U y IPeTXOOHOM MaHaTYy.

Y TOKyY 2014. ronuHe Komucuja 3a HaKHaze je ompxana
2 CegHHUIE Y3 JIMYHO HpI/ICyCTBO 4YJjlaHOBa U 5 IIMCaHUX
cegHUIA. KomucHja je pasmaTpana pesyjaTaTe UCIIYmbe-
Ba KJBYYHUX [T0Ka3aTesba 3a 2013. TonuHY, CHcTeM olle-
BUBakbha U II0KasaTesba 3a 2014. TOOUHY, & YTBpPOUIIA je
U Ipefijior HaKHae 3a peBusopa OuHaHcHjcKuX 1 KoH-
conupoBaHux GrHAHCHjcKUX KU3BemrTaja HUC a.i. HoBu
Can 3a 2014. roguHy. KoMmucuja 3a HakKHa[e je 0 CBOM
pany monHena onrosapajyhu Magemrtaj On6opy oUpeK-
TOpa, a IIpUIIpeMuIIa je ¥ V3BellITaj 0 IpOLeHN M3HOCA
U CTPYKTYype HaKHaza 3a wiaHoBe Opmbopa gUpeKTOopa
HUC a.m. HoBu Caz, Koju je ODOoCTaB/beH Ha pasmarpa-
e CKYNIITUHYU aKUMOHAapa Ha CeOJHULM OfPXaHO]
30.06.2014. TOIWHE.

KoMmcHja 3a HMeHOBam®ba
Unanosu KoMucHje 3a UMEHOBam®a CY:

« Topa Kuexesuh, npencensEux Komucuje 3a UMeHO-
Bama,
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* Kwupwun Kpasuenxko, uiran Komucuje 3a ©MeHOBamba 1
e Cranucnas Ulexmima, ytad KoMucuje 3a UMeHOBa®kA.

[TpefceHUK U 4IaHOBM KOMMCH]e 38 KMEHOBa®ba Cy UMe-
HOBaHM ofIyKoM Ofbopa AupeKTopa of 08.08.2014. FTOIU-
He, a Kupun Kpasuenko u Cranucnas Ulexmmsa cy oba-
BJbaIM HaBedeHe QyHKIUje Y KoMUCHjU 32 UMeHOBakba 1
Y IPeTXOOHOM MaHZAaTY.

Y TOKY 2014. roguHe KoMucuja 3a MMeHOBama je Ofp-
xKaja 8 mucaHux cegHmuna. Komwucuja je pasmarpana
IIpeAJIore 3a paspellerma M MMEHOBame IIPeACTaBHUKA
[IpyuITea y opraHMMa 3aBUCHUX ODYIITaBa Y 3eMJ/bU U
MHOCTPAHCTBY, Kao U CUCTeM CeflekIUije U perpyTalnuje
KaHOupaaTa y 3aBucHuM apyiursuma HVC a.o. Hosu Can
Y MHOCTPaHCTBY. KoMucuja 3a UMeHOBAaba je O CBOM pamy
ronHena onrosapajyhu Kaserrraj Ogbopy DUpPEKTOpa, a
IpUIlpeMusa je M VI3BeliTaj 0 IPUMEPEHOCTU cacTaBa
Onbopa pupekTopa u 6poja unaHoBa Opbopa OupeKTopa
HWC a.n. Hoeu Cap morpebama HYIC a.i. Hosu Cag, Koju je
TIOCTaB/beH Ha pasMaTrpaibe CKYNIITUHY aKIIMOHAapa Ha
CeJHUILIU OPXaHOj 30.06.2014. TOOWHE.

Op6op CkynwtnHe akynMoHapa

Ombop CRyIIITHHE aKIIMOHapa 38 HaZl30p HaJ I10CI0Ba-
BeM 1 IIOCTYIIKOM K3BelllTaBama aKlKMoHapa JpyIITsea
(y masmem TexrcTy ,Om6op CKYMIITHHe akIjpoHapa“) je
CaBeTONIaBHO M CTPYYHO Tesio CKYIIITHHe aKlMOHapa
[py1TBa, Koje joj IoMake y pafy ¥ pasmMaTpamby IT1uTa-
Ba U3 BeHOTr AeIokpyra. Yinanosu Opbopa CKyNIITUHE
aKIJMOHapa Ofroeapajy 3a cBoj pag CKYIIITUHHN aKIIH-
OHapa Koja UX KMeHYje 1 paspellaBa.

Ry CHET b
.y

m
g | R T T
b Y SR b

o1

Y crnagy ca HamjlexHocTuMma npernubeHumM CraTy-
ToM, Opbop CKYNIITHHE aKIMOHAapa [aje MUIberba,
u3Melhy ocTasor, o u3BemTaBamy CKYMIITHHE aKITHO-
Hapa 0 IIPUMEHM PadyHOBOICTBEHMUX IIPaKCH, IIPaKCU
QUHAHCHjCKOT HU3BelITaBama [IpyIITBa U HEeTrOBUX I10-
Be3aHUX ApPYIITaBa; O U3BellTaBamy CKYILIITHHE ak-
1IMOHApa O BEPOLOCTOJHOCTU M IIOTIIYHOCTU M3BeIllTa-
Bama aklMoHapa [IpymTBa 0 OUTHHUM UYMBeHUIIaMa; O
IIpeJIOKeHMM HaUMHMMA 33 PacIofeny NOOHUTH 1 Opy-
rux nnahama akuoHapuMa [IpyIITBa; 0 IIpolefypama
BpIIema He3aBUCHe peBU3Hje GUHAHCH]CKUX U3BeIlTa-
ja IpyiiTsa; 0 pany YHYTpallmker Hafs3opa y IpyITsy
U OLleBUBay pafa YHYTpallmber Hans3opa y IpyLITBY;
0 IpelyIo3rMa 3a OCHUBambe WIH JIMKBUIHpabke OPY-
IITaBa y Kojuma JIpyUITBO MMa yduelrhe y KaIHUTaly,
Kao0 M orpaHaka [IpyIITBa; 0 IpeaiosumMa 3a KYIOBHUHY
U IIpofajy akluja, yOena W/Unu APYTUX ydemrha Koja
[pyLITBO MMa y OIPYTUM NIPUBpeSHUM [IpYIITBUMA, U
0 OLIeBUBaky HauMHA [I0CTyIIama JpyuIITBa 10 IIPUro-
BOpHUMaA aKIJMOHapa JIpymTsa.

YrraHOBH of6opa CKYNIITHHE aKI[HOHAapa Ha laH
31.12.2014. TOAHHE

Ha VI pemosHOj cequuiiy CKYIIITHUHE aK1[MOHAapa Ofp-
JKAHOj 30. JyHa 2014. TOOMHe, YXHOCTU unaHa Opbopa
CKyNIITHHe aKlMOHapa paspelleHu cy /bybomup Ax-
cerTujesuh u PapocnaB CTpukoBuh, & UMEHOBAHH CY
HOBU wiaHOBU Opbopa CKYNIITHHE aKLMOHApa, U TO:
Henan Mujaunosuh u 3opas I'pyjudnh, Tako ga ombop
uMa citenehu cacTas:

e Henapn Mujaunosuh (IpefcenHuK)
» 3opau [pyjuunh (uw1aH)
> Ajercej YpycoB (dnaH).
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Henap Mujannosuh,

npepcenHHK Opbopa
CRymuITHHe aKI[HOHapa 3a
HaZ30p HaZ IOC/IOBAKkEM H
IIOCTYIIKOM H3BellITaBakba
akuuoHapa HHC a.n. Hosu Cap
unaH Komucuje 3a HakHazge

PohjeH je 14. okTO6pa 1980. TONUHE
y Hauxky. ['onrHe 2003. 3aBPIINO
je EKOHOMCKY PaKyITeT, YHUBEpP-
3uTeT y Beorpany, roquHe 2007.
3aBpIIIMO je MarucTapcke CTyauje
Ha YHUBEP3UTeTY v JIo3aHH,
HIBajmapcka, 2010. je yIIrcao GOK-
TOpCKe CTynuje Ha EKOHOMCKOM
daxrynTery, YHUBEp3UTETA ¥ Beo-
rpapy. CTexao je MehyHaponHy
JUIIEHITY U3 0b1acTH GHUHAHCH]a
L,CFA", 2011. roguHe. Of1 2003. 0
2009. paiuo je Kao KOHCYJITaHT U
PYKOBOOMIIAL y 06718CTH PUHAH-
cuja 1 6aHKaApCTBa y crefilehum
xomnaHujama: Deloitte, Beograd,
AVS Fund de Compensation,
Geneve, JP Morgan, London, KBC
Securities Corporate Finance,
Beograd. ¥ meprony on meriembpa
2009. 10 aBrycTa 2012. 61O je ca-
BEeTHMK MUHMCTPa Y MUHUCTAp-
CTBY €KOHOMUje M PeTrMOHaIHOT
pasBoja Penrybnuke Cpbuje, y pe-
Copy IIpMBpeLe U IpUBaTU3alluje.
Ox aBrycra 2012. TOfUHe je 6110
TIOMONHUK MUHUCTpa V¥ MUHH-
cTapcTBY GuHaHCHja Perrybnuke
Cpbuje, a of1 aBrycra 2014. TOOHHE
06aBba YHKIIN]Y APXKaBHOT
cexpeTrapa y MUHUCTapcTBY PU-
HaHcHja Pentybnuke Cpbuje.

3opaH Mpyjuuuh,

unaH Opb6opa CKymIITHHE

aKITHOHapa 3a HaZ30p Hax

TIOCJIOBAKEM H IIOCTYIIKOM
H3BELITAaBakha aKI[HOHAapa

HHC a.m. HoBu Capg

Pohew je 28.07.1955. roguHe y
Yauky. 3aBpIIKO je MalIMHCKHU
daxrynTeT YHUBEp3UTeTa ¥ Beo-
rpany. On 1980. 10 1994. TOOMHE
610 je reHepaJiHy JUPEKTOP,
TeXHUYKU NUPEKTOD, HUPEK-
TOp IIPOMU3BOAKE U IIPOjeKTaHT
DabprKe TePMOTEXHUUKUX
ypehaja ,Llep Yauax" O maja
1994. TomuHe 10 debpyapa 1998.
TOIIMHe je paJo Kao CaBeTHUK
reHepaJiHOr JUPEeKTopa IIpeay-
seha MHTeprOMEDL], Beorpap.

Orn debpyapa 1998. Ho jyHA 2004.
TOIIMHEe palivo je Kao JUPEeKTOp
npernyseha MNG Group d.o.0. 13
Yauxa. Of jyHa 2004. B0 Pebpy-
apa 2007. ToOuHe 010 je qUpPeK-
Top TproBuHCKOT Tpeny3eha
ArpocTpoj a.n. Hadax, OUpeK-
Top KoMaHOUTHOr IpymITBa
JleoHappo, Yauak U OUPEKTOP
LenTpa 3a nyTese Bojpogune. Of
debpyapa 2007. ronKHe 0o faHac
sanocned je y HVC a.n. Hosu Cag,
¥ TO Ha II0CJIOBMMA IIOMOhHUKa
nupeKkTopa JJupeKkiuje TIoTUCTU-
Ke JyromeTposa, yIpaBHUKa PL]
Hagak y JUpeKIuju Majomnpo-
naje, Peruon Yauak, MeHallepa
3a pas’BOj MaJIOIIpomajHe Mpexe
y Iupernuju 3a passoj Bnoka
ITpomet. Of 01.10.2012. TOOUHE
[0 aHac 3all0CJIeH je Ha paJHOM
MECTY CaBeTHMKa IUPEeKTopa
Brox Ilpomer.

Anekcej Ypycos,

unaH Opb6opa CKynIITHHe
aKIIHOHAapa 3a HaZ30p Hazj
IIOC/IOBakbeM H IIOCTYIIKOM
H3BELITABaKa AKIIHOHAapa
HHC a.n. HoBu Cap

unad Komucuje 3a peBUsujy
OoUuperTop JUpeKlrje eKOHOMU-
K€ ¥ KOPIIOPaTUBHOT IIJIaHKPaka
OALl ,Tacpom medT"

PoheH je 17. HoBeMbpa 1974.
roguHe. 3aBpiIKo je TjyMeHcKHr
IPXaBHU YHUBEP3UTET (CIIeIu-
janmHOCT GUHAHCHU]E U KPEOUTH) U
ByBepxeMIITOHCKU YHUBEP3UTET
y Benukoj Bpurauuju (crieruja-
HOCT II0CJIOBHA aJMUHUCTPAIIH]a).
Marwucrap conuonoruje. Of 2006
110 2008. ToIMHe OHO je U3BPIIHU
MOTIIPeACeAHUK 32 IIaHUPAe

Y yIpapsbame eGuKacHomhy
1I0CJI0Batha ¥ KOHTPOJIOM Y I'PYIIX
WuTerpa. Of 2002. 0 2006.
TOIMHEe pafyo je Y KOMIIaHUjU
THK-BP. Oz 2002. 10 2003. TOgUHe
je y I'pynu 3a MOHUTOPUHT U
kouTpony npu O] THK, a y me-
PHOLY Ofl 2004. O 2006. TOAMHe
Ka0 Kao QUHAHCH]CKU OUPEKTOP
y IoC/I0BHOj jeguHuULM THK-BP
Ykpajuna. Of 2009. [0 2012. TOOM-
He paguo je y HVC a.zm. Hosu Capg
(Cp6uja) Ha dyuRrUUjU bUHAHCH]-
CKOT JUPEeKTOpa.
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Ynancteo y Oa6opy anpexTopa unu HagsopHom oa6opy APYrux ApywiTasa

Henan MujaunoBuh

3opas I'pyjuduh

Arnexkcej Ypycos

» Unar HapsopHor onbopa y [IpyIiTsy
Gazpromneft Marine Bunker Balkan S.A.

YKkynaH usHoc HakHapaa ucnnahen unaHosuma OCA y 2014. roauum, Heto y PCL

Ynanoru OCA

AxTHBHOCTH Of60opa CKYNMIITHHE AKI{HOHApA Y
2014. TOMHHH

Y 2014. roguny, Opbop CKYNIITHHE aKIMOHapa Ofp-
Ka0 je 13 CefHMIla Y3 JIMYHO IIPUCYCTBO 4iaHoBa. Of-
6op CKyNIITHHe aKIIKMOHapa pa3MaTpao je IeprofgruIHe
usBemTaje [[pymTsa: KBapTaJHe U3BEIITaje, KBapTall-
He QUHAHCHUjcKe M KOHCONUAOoBaHe (UHAHCUjCKE U3-
semraje 3a I, II u Il kBapTan 2014. TOOUHEe, KBapTalHe
M3BelllTaje TeHepaJyIHOT OHpeKTopa [IpyIiTBa O CBUM
3aKJ/by4YeHUM yTOBOPUMA UYMja BpPe[HOCT IIpejasu IIeT
munuroHa espa 3a [, II u III kBapTan 2014. roguHe. [lo-
pen osora, Opbop CKyIIITHHe aKIMOHapa pasmMaTpao
je ¥ muTama CTUIA’ka YIela KOju YUHU 50% ydenrha y
ocHOBHOM KanuTtany ,RAG Kiha Ltd“ Mahapcka, o6pa-
3oBama 49 orpanaka HUC a.n. Hoeu Capg u IlpojexTa
HU3rpalilbe TepMoeeKTpaHe-TOIIaHe Ha TepUTOPUjU
Padunepuje HadTe [TargvyeBo HUC a.n. Hosu Cam, Kao u
[Toc/IoBHY IJIAH 32 2015. TOOWHY. ¥ 2014. ToguHH, Onbdop
CKyNIITHHe aKIJMOHAapa IIOHEO je 55 3aKJbyJaKa.

FeHepanHu aupekTop

['eHepasiHOr IUpeKTopa uMeHyje Onbop OUpeKTopa 13
penoBa M3BpIIHMX 4iaHoBa Onbopa gupekTopa. ['eHe-
paJlHU IUPEKTOP KOOPAUHMPA pall U3BPIIHUX Y4JIaHOBA
Opbopa pgupeKTopa M OpraHu3yje Iociobe [IpyIITBA.
[Topen Tora, reHepaJHu OWUpPeKTOp [IpymTBa 0baBba
IIOCJIOBE MHEBHOT yIIpaB/baka U opnaliheH je ma onmny-
Jyje 0 IUTamKMa Koja He CIIafajy y HaljleXXHOCT CKyII-
LITHMHe akuuoHapa u Ombopa OupexTopa. ['eHepanHU
IWPEKTOP je 3aKOHCKHU 3acTynHUK HMC-a.

12.257.802

l'enepannu gupexTop HYC-a je r-qun Kupui KpasueHko.

CaseTtogaBHU 0a60p reHepanHor
AupeKTopa

CaBeTomaBHU OfO0D TeHepajyiHOT AUPeKTOopa je CTPyU-
HO TeJI0 KOje IIOMaXke reHepajiHOM OUDPEKTOPY y pany
U pasMaTpamy [IMTama M3 Berobor Aejlokpyra. Cacrtas
CaBeTonaBHOT 01160pa je yTBpheH OmIyKoM reHepalHoT
IUPEKTOpa U YHMHe Ta IUPEKTOPU OJI0KOBa M QYHKIIH]ja
Ipy1TBa, 3aMeHUK TeHepaIHOr JUPEKTOpa 3a [eTpPO-
XeMUjCKe IIOCJIOBe U pervoHanHu gupexktopyu HUC a.g.
Hosu Cap 3a Pymynujy u AnpujaTux. CaBeTomaBHU
onbop mma Behe, xoje umHe gUpPeRTOpPHU 6II0KOBA U 3a-
MEHMK TeHepaJIHOT OUPeKTopa 3a MeTPOXeMHUjCcKe II0-
cnose. CaBeTomaBHU OmbOp pafy IIOA PYKOBOICTBOM
reHepasIHOT IUPeKTOpa M IIpPyXa My IIOMoh y Bes3u ¢
UTamkKMa KOja Ce OLHOCe Ha YIIpaB/bakbe II0C/I0BakheM
Ipywmrsa. Ilopen muTama Koja ce TUYYy TeKyher Io-
cIoBama JIpyITea (MeceYHU U KBapTaJlHU pe3yiITaTh
[I0CJIOBakha, TOAUIIBY IIOCJIOBHU IIJIAHOBH, MECEYHU
VHBECTUIIMOHU IJIaHOBH), CaBeTomaBHU 0f60p ce 6aBu
IUTamkKMa CTpaTeryje 1 NoJIMTHKE Pa3Boja YKje OCHOBE
nocrapsbajy CKYNIITHHA aKIMoHapa U Onbop JUpeKTo-
pa IpyuiTsa.

YnanosH Beha u ocTanu ynanoBu CaBeTomaBHOT
ombopa reHepayIHOT THPEKTOpa

Ha mam 31.12.2014. ronuHe Behe CaBeTomaBHOT ombopa
TeHepayHOT IUPEeKTOpa YHHUIIU CY:
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Bnagumup Mamues,

IIpBH 3aMeHHK IreHepaIHOT
AMpeKTOpa

Pohen 1956. rogune y IIprmop-
CKOMKDaJy, vy Pycuju. Kapujepy
je 3amoveo 1975. TOOUHE Kao
rnnoMmohHuK 6yiraya, ga 61 HAKOH
IUIUIOMHKpaBka 1978. ToOOUHe Ha
HadTHOM HHCTUTYTY V¥ YU,

Ha cMmepy Bymeme HaQTHUX U
racHUX OyIIOTHHA, HACTaBHUO

Ia pagu v HadTHOj KOMITaHU)U
[paBOUHCKBEPT. 3axBasbyjyhu
CTPYYHOM 3HA®Y U BeIITHHaAMA,
TI0CTaje IIaBHU UHXemep 1988.
roguHe. [leT roguHa KacHuje,
o4Mmbe [1a pafu y KOMIIaHUJU
JyraHckmedTeras Ha IO3UILIUjU
IMpEeKTOpa OUpeKIHje 3a II0Be-
3uBame HaPTHUX U TACHUX 1107ba
NIPUIMKOM IyIITama y paf, a
Beh 1999. ronuHe mocTaje IpBU
3aMeHUK reHepasIHOT OUPeKTopa
JyrancmedTerasa. [oguHe 2002.
1103BaH je y Komnanujy JYKOC
Kao0 IOTIIpefCceJHUK — PYKOBO-
Iulal IJIaBHe yIIpaBe 38 [IPOU-
3pogmy HadTe. O 2006. TOOKUHE
IO TIpey3uMama HoBe QYHKIIHje
y HUC a.n. Hosu Cag 6uo je
reHepaJiHK JUPEKTOp KOMIIaHUje
TomckmedT.

Npek Xabunos,

pmupexTop Brnoxka , Hcrpamu-
Bame H MPOH3BOA KA

Pohen je 13. jyHa 1971. roguHe y
AsnaxkajeBy, Pycka Qepneparnuja.
[urmiomMupao je Ha JIpXXaBHOM
yHUBep3uTeTy HadTe U raca
JMMIY6RUH" 1993. TOOUHE Ha
cMepy Paspana u ekcrioaTaiuja
HaPTHUX U TACHUX JIOXKUIITE, &
2007. TOIMHE je CTeKao JUIJIOMY
TjyMemCKOT IPXXaBHOT YHUBEP-
3uTeTa Ha cMepy OGuHaHCHje 1
rpenut. Kapujepy y HadTHO]
UHOYCTPHUJU je 3aI1049e0 1993. I'o-
IHe Kao oIlepaTep y KOMIaHUJU
HuxmeBapTOBCKBEPT, U3 KOje
Of1a3u 1999. TOAMHeE, ca MecTa
3aMeHHMKa PYKOBOAMOLA IIOTOHA
3a mpousBonmy HadTe u raca. Of
2000. TOOUHE palu Kao 3aMeHUK
PYKOBOAHOLIA IIPOM3BOAHO-TEX~
HOJIOLIKOT CeKTOpa, a 2003. TOOU-
He II0CTaje IMPEKTOp OUpeKLHje
3a IPOM3BONBY HadTe, 3aMeHUK
IUPEeKTOpa 3a IIPOM3BOLHO
IJIaHUPambe U TeXHOJIOTHje Y
romraHuju Camorinopcka HI'TY
6p. 2 ,CamornopmedTeras‘ a.m. Y
KoMIaHuju ,CamoTiopmedTeras”
a.[. IocTaje 3aMeHUK FeHepaIHOT
IUPeKTOopa 3a yIIpaBjbakbhe UH-
$pacTpyKTypPOM U OIIepPaIHOHOM
MOOPIIKOM — ITIaBHU HHXeHep.
TonuHe 2010. IOYKBE a panu y
romnauuju THK-YBaT 1.0.0. Kao
3aMEeHMK IeHepaJIHOT JUPeKTopa
3a UHPPACTPYKTYPY U OIlepalu-
OHY IOIPIIKY — [JIaBHU WHXe-
wep. Pap y HUC-y 3anounme y
Majy 2014. TOOUHE Ha HO3ULUJU
3Tl — mupekTopa broka KcTpa-
XUBambe U IIPOU3BONHbA.

AHatonuj Ckopomel,

aupexTop Bnoxka ,IIpepaga”

PoheH je 24.09.1976. TomHe. [TUTII0-
MMPpao je Ha PYyCKOM XeMHU]jCKO-
TEXHOJIOIIKOM YHUBEP3UTETY

L.V MeHTerbejeB, CMep XeMUjcKa
TEXHOJIOTHja OPTaHCKUX CYII-
cTaHLU. Kapujepy je 3amodeo y
Pacdunepuju Pjasam, Kao orepaTep
TeXHOJIOIIKUX IpoLieca. Hakox
TOTa, Y MCTOj KOMITaHUj1, UMe-
HOB2H je 3a IJIaBHOTI TEXHOJIOTa.
l'opyze 2008. IPUIPYXHO ce TUMY
THK-BII MeHaIIMeHT, I'Tie je pagro
Kao IUPEeKTOp Ofesberba IIpepale
¥ 01O 3a1yXeH 332 KOHTPOJIY paja
nieT paduHepuja THK-BII cricTema.
Y oKkTO6pY 2010. TONMHE IIOCTaje
TeHepaJIHU OUpeKTop PaduHepuje
Pjasam. ¥ HMC-y je rmodeo ca pazom
2013. TOOWHE.
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Anexkcanpap ManaHuH,

pupexTop Bnoka ,IIpomeTt*

Polhjed je 13. jaHyapa 1976. rogUHe
y rpagy [IyImkuH y MOCKOB-

CKOj obnacTu. [JUnmIoMupao je
eKoHOMHjy Ha QaKyITeTy 3a
MelyHapomHe eKOHOMCKe OfjHOCe
,IImexanos” y MOCKBH. 3aBpIIHO
je U KOy 33 KOMEPLUjaJIHU
menanmeHT (WHU) y rpany Ko-
6nen1, y Hemauxkoj. Ox 1995. 1o
1998. roguHe, palyo je Ha 03K~
uuju GUHAHCUjCKOT MeHallepa v
MOCKOBCKKM IIpeCTaBHUIITBU-
Ma KoMIlaHuja Uni-Baltic Oy Ltd.
u Roskan Shipping AB koja cy

ce 6aBuIa CIOJbHOTPrOBUHCKUM
omepanujama y HapTHOM cer-
MeHTY pycke npuspege. Of 1999.
TOOVHE, paJUo je y KOMIIaHUjamMa
rpynanuje JIyKoui Koje cy ce
6aBuIIe pa3BOjeM MHOCTPAHOT
,2gayHCcTprMa'. Of 2007. TONUHE,
panuo je Ha IO3ULIMjU TeHepal-
HOT OupeKTopa Komnauuje OY
Teboil AB/ Suomen Petrooli OY,
3aBHCHOT ITpefy3eha KoMIaHUje
Jlyxoun y ®unckoj. Of aBrycra
2011. TOUHE, CTyIIa Ha AYXHOCT
pyxosonuotna Broka ,[Tpomet”
HWC a.n. Hosu Can. 'osopu He-
MAayYKH U eHITIeCKU je3HK.

Anexcej benos,

AupexTop Broka
»EHepreTuxa“

PoheH je 1972. ronuHe y rpagy
KcroBo y ['OpKOBCKOj 06712CTH.
CTeKao je IBe JUIJIOME BUCOKOT
obpasoBama: 1995. TOLUHE 3aBp-
1110 je HDXeropomcKu OpXaBHU
TeXHWUYKM YHUBEP3UTET, CIIel| -
jaJiHOCT ,HYKJIeapHe ejJleKTpaHe U
uHcTananyje’. T'oguHe 2001. 3aBp-
mno je TOJBATUHCKY YIIPaB/bauky
aKaZeMujy rpema Iporpamy
IpUIIpeMe PYKOBOOUIIAUKUX
KaJpoBa 3a ApXaBHe CTPYKTYpe
Pycke Qepnepanuje. Y geriembpy
2007. A.A.BernoBy je nomerpeHa
aKajeMcKa TUTYJa MarucTpa
TeXHHUYKMX HayKa Ha II0CTOM-
IJIOMCKMM cTynujama y HITO-
LUKTH y Cankr [leTepbypry. On
1994. 110 1997. TOOMHEe pafHuo je Kao
oneparep Ha Kotnosuma y AOOT
HimxeropogmedTeoprcuuTes, 3A0
Hedrexum HX3" u OAO HOPCU.
On 1997. 10 2007. TOOUHE Pagmo je
Ka0 3aMeHUK ITIaBHOT HHXemepa
3a TepMOeHepPreTHUKY, OLHOCHO,
UHXemepa eHepreTUKe 3a cHabe-
Bambe TOIJIOTHOM €HeprujoM U
Ka0 3aMeHHUK ITIaBHOT HHXembepa
38 eHepreTUKY PYKOBOhema cHab-
ZieBarbeM TOIIJIOTHOM €HEPIHUjoM
y OAO JIYKOWIJI- tbuxeropop-
BedTeOprcHHTes. Y 2007. TONUHNI
panu Kao HavyeTHUK CeKTopa 3a
neranusanujy raca OO0 JIYKO-
WJI-EHEPT'OI'AC. Op jaryapa 2008.
TOLUHE [I0 cerlTembpa 2010. TOOK-
He BpIIIMO je AYXHOCT TeHepaHoT
nupextopa ,JIYKOWJI Exepruja u
T'ac Byrapcka” On okTo6pa 2010.
TOOMHE [I0 IIpey3uMaimbe HOBe
dyurnuje y HVC-y 06aBmpao je
IYXHOCT FeHepaJIHOT IUPeKTOpa
000 ,JIYKOUJI-EKOEHEPI'O", xoje
je 10 06.12.2010. TOOWHE HOCUJIO
"asus 000 ,JTK TT'K-8"

Canasar MyHunos,

aupexTop Bnoka ,,Cepsucu*

PoheH je 9. cenTeMbpa 1973. TO-
ouHe y HyXmeBapToOBCKY, Pycka
Depepaluja.

1992. TOOWHE je 3aBPIINO0 BUCOKY
TEeXHUYKY LIKONY 33 HAPTy y
HuxmeBapTOBCKY, cMep Ex-
criioaTaniyja HabTHUX U TaCHUX
6y1IoTHHA. 1998. AUIJIOMKPAO je
Ha JyXXHO-YPaJICKOM gPXaBHOM
YHUBEDP3UTETY, cMep EKoHOMHU])a
¥ MeHalIMeHT y npeniysehy, a
2005. — Ha JIpXXaBHOM HapTHOM
YHUBEP3UTETY V TjyMeHy, cMep
Pa3Boj 1 ekcrmoaTaluja HadT-
HUX Y FaCHUX JIEXUIITA.

CBOjy OYTOTONUIIILY Kapujepy
v HadpTHOj HHIYCTPH)HU 3aII04Ye0
je y xomnasuju ,CamMoTIOpHed-
Teras". Pamuo je Kkao omepatep
KPB, med 6purana KPB, sonehu
TexHosior noroxa KPB. Hakon
criajama KoMmraHuje CamMoTIop-
HedTeras ca YepHOTOpmed-
TeCepBUCOM 2004. T., IIOCTaje
BoZeh! MHXemep TeXHOJOIIKOT
cextopa KPB. Of 2006. 1. pagu
Kao 3aMeHUK gupextopa LITPE
3@ TeXHOJIOTHje, 1a 61 2007. T.
noctao JupexTop TPB. Of 2010.
I. paju Ha No3MUMju JupeKTopa
onmerberba 3a peanusanujy I'TA.

Y HUC-y pagu om Maja 2014. TO-
nuHe kao gupektop LHUTC, a ox
cenTeM6bpa je BpIIKIIALL IYXHO-
CTU nuperTopa broxka Cepsucy.

lopan Crojunkoeuh,

3aMeHHK reHepaJrHOT
LHpPEKTOpA 32 MEeTPOXEMHjCKe
TocsoBe

PoheH je 13. cennTembpa 1968.
roguHe y JleckoBLy. [JUITJIOMU-
pao je XeMHjCKO MHXEHepCTBO
Ha TexXHOJOMIKOM QaKkynTeTy y
Beorpanmy 1995. rogusne. Kapu-
jepy je 3amo4deo y KOMIaHUJU
3npasbe AkTaBuc Cpbuja, roe je
HIpBOOKUTHO paguo Kao XeMHUj-
CKY MHXemep Y 71abopaToOpuju
33 OPTaHCKy XeMHU]y, 3aTUM Kao
CIlelrjajiucTa Ha oIy UHIY-
CTPUJCKOM IIOCTPOjeY U IIOTOM
TeXHUYKU NUPEKTOP OpraHu3a-
LMOHOT Iejna - Xemuja. l'ogune
2003. je MMEHOBAH 32 3aMeHHKa
TeHepaJIHOT JUPEeKTOopa, a Y
nenembpy 2004. U 3a TeHepaJIHOT
IHpEeKTOpa KoMIlaHuje. ['ogu-
He 2007. of cTpaHe [IpuBpenHe
Komope Cpbuje IporiameH je 3a
MeHallepa roguse. [Tocemyje me-
BeTOTOIMIIbE UCKYCTBO Y Pagy
Y MyZITHHAIIUOHAHO] dpapmMalie-
YTCKO] KoMmIaHuju. Of anpuiia
2009. o ponacka y HVC Bpmino
je Oy>XHOCT reHepasIHOT JUPeK-
TOopa KoMItanuje Operations
Actavis UK Ltd.

Opf 2012. TOOWHE je 3aII0CTIeH

y HadTHO] KoMmIIaHUju HYC
lacipom BedT Kao 3aMeHUK
reHepaJiHOT JUPeKTopa 3a Ie-
TPOXEMHUjCKe TI0CTIoBe. M3abpan
je 3a wiaHa HapgsopHor ombopa
XUII [TeTpoxemuja y MapTy 2013.
TOLIUHe.

OxemeH je M UMa IIBOje Helle.
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OcTanu ynaHoBu CaBeTOLaBHOT 0116opa TeHepaJIHOT JUPEKTOpa Ha OaH 31.12.2014. jecy:

CphaH bowrnakosuh,

3aMeHHK IreHepayHOT [AHPEeK-
Topa, nupeKTOp PyHKUH]je 32
HHBECTHI[Hje H pa3Boj

PoheH je 7. jyna 1969. y HoBom
Cany. JUIIJIOMHPAO je ¥ MaTu-
CTPHPAO0 Ha MAIIMHCKOM MHXe-
mwepcTBy, DakysTeTa TEXHUUKUX
Hayka y HoBom Capy.

Kapujepy je 3amo4eo 1995. y KOM-
nanuju HYC-Tac, Kao nHXemep
TPaHCIIOpTa U OUCTpUbyLIHje
IIPUPOAHOT raca. HakoH 1mTo

je BUIlle TOOMHA [IPOBEO Kao
MeHallep ofesberba 3a TpaHCIopT
U OUCTPUOYILIU]Y IPUPOLHOT
raca, 2002. je I10CTao reHepai-
HU JUPEKTOp OBe KOMIIaHUje.
Tpu romrHe KacHUje 1I0CTao je
u3ppuHU gupekTop HUC-LPG,

a 2006. je u3abpaH 3a U3BPIIHOT
nuperTopa HVC-TleTpona u
reHepanHor gupexropa HMC a.z.
Hosu Cap. HakoH OoBe roguHe Ha
OBMM II0O3UIMjaMa, U3abpaH je 3a
npeAceHKKA YIIpaBHOT ofbopa.
2008. je IIOCTaBJbEH 32 PeTruo-
HaJIHOT JUPEKTOpa 3a Pa3Boj,
BEnoka IIpomet. Of 2010. 610 je
IWPEKTOP IIPOjeKTHEe KaHIlesa-
puje y Coduju, y Byrapckoj, roe
je IocTao U reHepaiHy JUPEKTOP
romrmtanuje NIS Petrol EOOD. On
jaHyapa 2013. jeflaH je of 3aMe-
HMKa TeHepaJIHOT TUPeKTOopa
HUC a.n. Hosu Cafi, Kao U JUpPEK-
Top OyHKIUje 3a CTpaTerujy u

WHBECTUIH]E.

Teuno T'OBOpY €HIJIECKU U DYCKHU.

Urop Tapacos,

3aMEeHHK reHepasTHOT [HPEK-
Topa, AupeKTOp PyHKUHje 32
KOPIIOPaTHBHY 3aIITHTY

PoheH je 2. jyrna 1952. roguHe y
Mocksu. [Tocenyje TpumeceTo-
CMOTOOHUII®BE PAJHO UCKYCTBO Y
opraHMMa IpXxaBHe 6e3beqHO-
cTu. Y Ambacanu Pycke Qenepa-
nuje y beorpany mmposeo je oBa
MaH[aTa: 0f 1994. 110 1999. TOAU-
He U 0 2001. O 2006. TOOUHE.

Om 2009. l'ogune pagu y HUC-y
Ha IO3HIUjU 3aMeHUKa reHe-
PaJIHOT JUPEKTOpa, JUPEKTOpa
DOyHKILMje 3a KOPIOPaTUBHY
SAIITUTY.

OxemeH je ¥ 0Tall IBOje felle.

AHTOH ®jonopoB,

3aMeHHK reHepaJTHOT JHPEeK-
Topa, fupeKrTOp PyHKIH]je 32
dHHAHCHje EKOHOMHKY IJIa-
HHpamke H pa4yHOBOACTBO

PoheH je 1973. rogune y CapaTos-
cKoj obracty, Pycka Qemepanuja.
Juriomupao je Ha JIpXaBHO]
€KOHOMCKOj akameMuju y Cama-
pu Ha cmepy ,HallioHaiHa exo-
HOMHUja". 2001. TONUHE 3aBPIIHO
je ¥ mpyTu GaKRyITET U CTEKAO
IUIUIOMY IIpaBHUKA, a 2011.
TOOWHE 3aBPIINO je AKaIleMujy
HallMOHAaJIHe eKOHOMHU]e IIpU
Bnanu Pycke Qepepaliuje U cTe-
Kao quiioMy MBA ,dunaHcuje”.

On 1997. 10 2005. TOAUHE pafguo
je y OAIl Jyra"ckmedTerac

Ha pa3IMYUTUM 03U Hja-

Ma, YRJBYUYjyhU ¥ TO3UIUjy
duHaHCHjckOT guperTopa HIY
JyranckmedT. Off 2005. 70 2007.
TOOWHE pajuo je y KOMIIaHUJU
Cubyp Ha no3uuju GUHAHCH]-
ckor pupekrtopa OA]Jl Japocias-
cka ¢abpuka ryma y rpany
Japocmnaprby. [omrHe 2007. Ipe-
nasu y OAJl T'acmpom medT Ha
pamHO MEeCTO MeHallepa IIPOjeKTa
pasBoja Haja3uIlITa y 3alaJHOM
Cubupy; pyKOBOAHO je peanusa-
LIMjOM IIpojeKTa HoBOIIOpTOBCKOT
Hasnasuita HadTe u raca. Of
2009. 10 2012. TONHHE 610 je Pu-
HAHCH)CKU OUPEKTOp MOCKOBCKe

paduHepuje.

OXxemeH je U Ma OBa CHHA.

Ceprej Domunumx,

3aMeHHK reHepayHOT HPEeK-
Topa, AupeKTOop PyHKIHje
3a MpaBHa H KOPIIOPaTHBHA
nHTakba

PoheH je 4. jaHyapa 1979. TOOUHe.
3aBpIINO je TpaBHU PaKyITET
MapujcKor IpXaBHOT YHUBEpP-
3uTeTa U LleHTpayIHO-eBPOIICKOT
YHUBep3UTeTa y ByouMIIen T
13 06J1aCcTH JypUCIIpYAeHIIHje,
Ka0 ¥ IIOCTOUIIIOMCKE CTyAuje
Ha MoCKOBCKOj GUHAHCHU)CKO-
[IpaBHO] akageMuju. ¥ Mo-
CKOBCKO]j IIIKOJIM yVIIpaBbakbha
CrOnKOBO U Llall ITOCTIOBHO]
mwronu (,Judge Business School®)
yHuBep3uTeTa 'y KeMbpuiry 3asp-
LIKO je IporpaMe MeHalIMeHTa.
Buire of cemamM rogyHa paguo je
Kao capafHUK y MehyHapogHUM
[IPaBHMM KOHCAJITUHI-KOMIIAHU-
jama. ['ofyHe 2009. IPUOPYKUO
ce Tumy meHarzepa HMC-a kao
IUpeKTop Jupernuje 3a IpaBHU
MOHUTOPHHT. Y HOBeMOPY 2010.
MMEHOBAH je 33 IUPEeKTOpa
dyHKILMje 3a IpaBHA U KOpIOpa-
THUBHA [TMTama. Y KOMIIAHUJU je
3ally>XeH 32 yIIpaB/bakbe THMOM
KOJU je OTOBOpaH 3a IpaBHY

MO PIIKY KOMIIaHHje, KOpIIopa-
THBHO yIIpaB/bakbe U yIIpaBbambe
HEIIOKPETHOM MMOBUHOM.
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AHppej LLIn6aHos,

3aMeHHK reHepaJTHOT [HPEK-
Topa, superTOop PyHKUHje 32
OpraHH3al[HOHA MTHTamka

PohjeH je o5. anrpuiia 1965. TogHHe
Yy Y/baHOBCKY, Pycuja.

[UIITIOMUPAO je Ha HHCTUTYTY
cTpaHux jesuka Jopru"y Hu-
xmbeM HoBropony 1989. ronuHe

1 CTeKao 3Bae IIpeBofuona/
TyMaua. [ofuHe 1993. 32BPIINO je
KomepHUK MeHAIMEHT IIpOrpam
y [Tapu3sy, ®paHIlyCcKa. 2001. TO-
IUHE je CTeKao 3Bame CTPYUYmhaKa
y obracTu JByACKUX pecypca Ha
VIHCTUTYTY 3a cepTUdUKALIU)Y

y 0671aCTH yIIpaB/barha JbY ACKUM
pecypcuma y CAJl a off 2014. TO-
OWHE je HOCWJIall MacTep CepTU-
¢durara CTORXOJIMCKE eKOHOMCKE
LIKOJIE.

Y Toxy npodecroHaHe Kapu-
jepe, myTe IpeKo 20 TOOWHA,
CTeKao je UCKYCTBO M LIKPOKA
3Haa U3 00J1aCTH yIIpaB/batba
JbYIICKMM PeCYPCHMa Ha 1031~
nujamMa OUpeKTopa 3a JbyICKe
pecypce y MHOTOODOJHUM KOM-
aHujaMa: YHH KpefguT baHIIH,
Anda 6anny, PeHecaHc KalKUTaI
u Pricewaterhouse Coopers,
Pycuja.

Op moueTKa 2014. TONVHE aHTa-
xoBaH je y HapTHO] HHOYCTpUjU
Cpbuje Ha O3ULIMjU 3aMEeHUKA
reHepaJiHOT JUPEeKTopa - HUPeK-
Topa OyHKIMje 3a OpraHU3al[kuo-
Ha IUTama.

T'oBopu eHIIecKH, PPaHIYCKH,
UTalIUjaHCKU U CPIICKU Je3UK.

OXemeH je U KUMa CHHA.

JeBrenunj KyauHos,

3aMeHHK IreHepaJ/IHOT JHPEK-
Topa, nupeKTOp PyHKIHjE
3a CIIoJbHE Be3e H OfHOoCe ca
ApXaBHHM OpraHHMa

[uriomupao je Ha MOCKOBCKOM
IpXaBHOM yHUBep3uTeTy ,M.B.
JlomoHOCOB" Ha EKOHOMCKOM da-
KYJITeTY, Kao PeflOBaH CTYIEHT, U
CTEeKa0 3Bame OUIJIOMUPaHH eKOo-
HoMmucTa. CBOje pafHO aHIraXoBa-
e 3aI109e0 je y JIp>KaBHOM KOMU-
TeTy CCCP 3a CIIOJbHOEKOHOMCKE
Bese. [Ipe a"raxosama y HUC-y,
06aB7ba0 je HU3 QYHKIIKja Y TP-
TOBUHCKMM IIpe[ICTaBHUIITBUMA
CCCP-a u Pycke ®emeparuje (PO)
y Cpbuju, bmo je Ha mosuIUjaMa
KOMEPILIMja/IHOT IUPeKTopa y
KOMIIaHUjama VIHTepciasuja 1
3A]Jl Cesep, a 07 2000. 710 2001.
TOOWHE pajuo je y MUHUCTapCTBY
©€KOHOMCKOT Pa3Boja 1 TProBHHE
P®. TomuHe 2007. TIOCTABIbEH je
onnykoMm Braze PO Ha mo3uiujy
TPrOBUHCKOT IIpeficTaBHUKa PO

y Penrybnuny Cpbuju, Ha K0joj

je 610 [o 2011. TOOKUHE Of Kaja
TIOYH e BHEer0BO aHIaX0Bake ¥
HUCy.

CsetnaHa Buuepoea,

3aMeHHK reHepayIHOT [HpEeK-
Topa, muperTOop PyHKUHje 32
ofmHoOcCe ca jaBHOIThy H KoMy-
HHKalHje

PoheHa je 6. oxTObpa 1982. TONU-
He. lunimomuparna je Ha Qaryi-
TeTy 3a MeljyHapomHe ofHOCe,
MOCKOBCKY XYMaHUTaPHU YHU-
Bep3uTeT. Kapujepy je 3amodesna
2005. roguHe y QyHKIWK 38
OIHOCe ca jaBHOIThy pycKo-6pu-
TaHCKe HadTHe KomaHuje THK-
BP. Y mepuony of 2006. IO 2009.
TOfUHe, panuna je y Jupexnuju
3a "HPOPMAIIMOHY MOTUTHKY
OA[l ,Facripom medT" ¥ anpuny
2009. ToIMHe fobuia je II03uB
3a pan y HMC-y Kao gupeKTop 3a
WHTEepHe KOMYHUKaluje. Y Jyiny
2011. TOAUHE CTYIa Ha JYXXHOCT
nupexrTopa OyHKIIMje 3a ogHOCe
ca jaBHOIINY ¥ KOMYHUKALIHje.
Op 2013. roguHe je 4iaH EBpor-
CKe acolujalivje JUPeKTopa 3a
romyHuKanuje (EACD)

Makcum Kosnoscku,

3aMeHHK I'eHEepaJTHOT JHPEK-
Topa, AupeKTOp DyHKIHjE
3a MaTePHja/THO-TEXHHYKY H
CEpBHCHY MOAPIIKY H KalH-
TaJIHy H3TPafgmby

Maxcum KosnoBcku poheH je
1976. ronuHe y Pycuju. 3aBpIIno
je TjyMeHCKU [pXaBHU YHUBED-
suTeT, cmep OUHAHCH]je U Kpe-
IuTHpame U TjyMeHCKY HapTHU
YHUBEP3UTET, cMep VcTpaxusa-
Be U eKcIIoaTaliyja HapTHUX U
TaCHUX HaJla3UIITa.

I[Ipe arraxmana y HadpTHOj
uHpycrpuju Cpbuje Kapujepy je
rpaguo y KomrnaHuju PocaTom
Ha MO3UIUJU 3aMeHUKa OUPeK-
TOpa 3a OIIIITA [IUTaka, Kao Uy
koMmrauuju THK-BII (TjymeHcka
HadTHA KOMIIaHUja BpUTHII
[leTpor) Ha MO3UIIU]K 3aMeHUKA
nupekTopa Oferbera 3a MT u CII,
a II0TOM K Ha [O3ULMjH JHUPeK-
Topa Operpema 3a MT u CIL

Or 2011. 10 2013. TOAMHE aHra-
XOBaH je y HadTHO] MEOYCTPU U
Cpbuje Ha O3ULIUjU 3aMeHUKA
nupexrTopa OyHKIMje 3a MT u
CII, a o HOBEM6pA 2013. TOOUHE
obapspa rocsose 31, puperTOpa
dyurmyje 3a MTCIT u K.

OxemeH je ¥ oTal] Tpoje Aelle.
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Anekcanppa Camapyuh,

AaHperTOp DYHKIHje HHTEepHe
peBH3Hje

PoheHa je 21. jyna 1979. ronuHe.
[unomMuparna je 2002. FOOWHE
Ha EKOHOMCKOM QaKyITeTy
YHuBepsuTteTa y beorpany. Oxn
2009. ronuHe nocenyje ACCA
nuieHny. Ynax je Komope
opnairhesHux pesusopa Cpbu-

je m mocenyje ceptudurare

Y OBJIaITheHOT eKCTEePHOT U
opyanrheHoOr MHTEPHOT PEBU-
3opa. TpenyTHO roxaha EMBA
Ha CITY College-y, YHUBep3uTeT
Sheffield. Tokom 2003. rogute
panuia je y peBH30pcKoj Kyhu
BDO BC Excel, a o1 2004. TofuHe
710 2012. TOQWHE ¥ PEBU30PCKO]
kyhu Ernst & Young, Ha BuIIIe
PasIUYUTUX [TO3ULIK]A, O KOJUX
je mocnenma bua CeHrop MeHa-
1ep. O debpyapa 2012. TOFHUHE
panusa je Ha IO3UIIUjU OUPEKTO-
pa [Jupeknuje 3a KOPIOPaTUBHY
pesusujy v HMC a.;m. Hosu Cap, a
OIl allpysia 2013. ToAMHe pafgy Ha
To3UIMju AupeKTopa OYHKIMje
33 UHTEPHY PeBU3H]Y.

Ynpux MNe6an,

auperTop ®yHKUHje 32 XCE

PoheH je 30.06.1961. y Beuy.

Crekao je gunnomy rpaheBuH-
CKOT UHXemepa 1988. TofrHe 1
Ha [IOYeTKY Kapujepe pafguo je y
rpah)eBUHCKUM KOMIIaHHjaMa y
Aycrpuju u Hemadkoj.

Papuo je 22 rommHe y OMB-y 1
610 3a1yXeH 3a eKOJIOLIKe IIPO-
jexTe y padpuHEPUjU, MapKeTHH-
I'y ¥ UCTPaXUBahy U IIPOU3BOJ-
mu. [oguHe 1999. je IIpemrao y
Mel)yHApOIHO UCTPaXHBame U
IIPOU3BOOKY U panuo y OMB-y
Kao nupexTop 3a HSE y Heronu-
KO 3eMaJba, Kao IITO ¢y AycTpa-
nuvja, HoBu 3enanpg u PymyHUKja.

Om aBrycTa 2014. FOOUHE panu y
HUC-y kao gpupekTop OyHKLIHje
3a HSE.

OxemeH je 1 oTall Tpoje Jelle.

Baaum CmupHos,

peruoxanHu gupexTop HHUC
a.n. Hosu Caz 3a PyMyHH]jy

Pohen je y KasaxCTaHY 10. OKTO-
6pa 1963. ronuHe. 1985. TOOUHE

je cTekao BUCOKO 0bpa3oBame

y ctpynu ,OHHAHCHje U PeBH-
3uja”’. OCKUM TOTa, 3aBPIINO je
[UTIIIOMaTCKy akameMujy (1994.T.
vy MOCKBH) 11 BUCOKY KOMEPIIH-
janmHy mKony (1999.T. y MOCKBH).
Opn 1985. romuHe 110 1991. TOOUHE
jé paguo Ha pagHUM MECTUMA ¥
cTpynu y npenysehuma Jameror
Hctoxra (Pycuja). O 1991. ronute
IIO 1998. TOOWHE je pamyo y
MMHHCTapCTBY UHOCTPAHUX 10~
crioBa Pycke Qepepaliuje, yKJby-
uyjyhu nyroTpajHa ciyxbeHa
IyTOBama y 3eMJ/be HamKaHCKOT
peruona. O1 1998. roguHe [0
2009. TOOMHE je pafuo Ha pasinu-
YUTHUM NO3UIMjama v ,AepodoT
a.l." yKBpyayjyhu nosumujy
IIpencTaBHUKA KOMIIaHM]e Ha
Basnkany (6 romua) v MO3UIU-
jY PYKOBOOHUOLIA OLeJbema 328
KOHTPOJY HeBU3HO-PUHAHCH]-
CKOT TI0CJIOBaha UHOCTPaHUX
npencraBHuIITaBa (2 rogune). On
2010. TOOUHE je palro Ha IMHUJU
obesbeherma ekoHOMCKE 6e3bem-
HOCTH y KOMIIaHMjama ['pyrie
Tactipom, a of debpyapa 2012.
TOIMHe Ha MO3UIUjU OUPeKTopa
OyYHKIMje 32 HHTEPHY PeBU3U]Y
y komnauuju HUC a.o. Hosu Cag.
TpeHyTHO pagu Kao peTUOHAIHH
nupekTop HMC a.o. Hosu Cap 3a

PymyHuujy.

Bbpaxko Papyjko,

peruoHanuu gupexTop HHUC
a.n. Hosu Cap 3a AgpHjaTHK

Pohex 1974. roguHe. [JUIIIIOMKPaO
IIpaBo 1998. TOAUHEe Ha IPXaB-
HoM YHUBep3uTeTy LipHe ['ope.
3aBpuIro mactep ctynuje (MBA)
Ha QaKyNTeTy 3a eKOHOMHU]Y,
duHaHCHje U aIMUHUCTPaIH]y
y Beorpany. Paguo y agBOKaT-
CKOj KaHIlenapuju y beorpany
CITeIMjaJIM30BaHO] 38 IPUBPEIHO
TIpaBo, a 3aTHUM y MehyyHapoz-
HOM XyMaHHUTapPHOM CEKTODY,
Ka0 MeHallep Ha perMoHalTHUM
[IpOjeKTHMa pelnaTpujanuje
YjenumeHux Hanuja. Of 2002. 0o
2008. TOIKMHEe pafyo y BIaJuHOM
CeKTOpY, Ha IIOCJIOBMMA CaBeTHH-
ka U mmeda xabrHeTa IpeMujepa,
a 3aTUM U TeHepaJIHOT cexpeTapa
npefcenHuka Perybnuke. Buo
4JIaH YIIPaBHOT 01160pa HEeKOIU-
ko npenyseha u MHCTUTYLIHjA ¥
pecTpykTypupamy. On debpyapa
2008. 1o cenTembpa 2012 61O je
reHepasiHy JUPeKTop TeJleKoM
Cpbuja All, jenHe ox Bopehmx
KOMIIaHUja Y 36MJbU U PETHUOHY.
Brio mpsu npenceqHuk CamuTa
100 6M3HUC JTUZEePa JyTOMCTOYHE
Espore.

['oBOpM eHIJIeCKH je3suK. OxermeH
je ¥ ¥Ma IIBa CHHA.
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AxrTHBHOCTH CaBeTOaBHOT ofbopa
Yy 2014. TOGHHH

TokoM 2014. TOmUHe ofpXaHe Cy 44 cenuulle CaBeTomas-
HOT ofbopa reHepaJHOI OUpeKTopa. Ha mHeBHOM peny
CBaKe CeJHMIEe Hajase Ce He[e/bHM M3BEIITaju PYKO-
BOAMIAllA OpPraHM3allMOHUX 67I0KOBa M QYHKIIMjA O pe-
3yJITaTUMa pafia 3a IIPOTEKIIY U IJIAHOBKMA 33 HapeOHy
Heflesby. ObaBesaH [1eo CBaKOr M3BelllTaja YHHe HHPOopMa-
nuje o eBumeHTupa"uM XCE porahajuma. Ha MmeceuHOM
HUBOY Ce pasMarpajy pe3yaTaTH I10CJIoBakba JIpyIITBa of
TIo4eTKa TOfUHe, peanusalivja MHBECTHUIIMOHOI IIporpa-
Ma, pe3yJITaTH U IJIaHOBU pajia y 3aBUCHUM JPYIITBHMA.

[Topen pefoBHUX M3BelllTaja O IIOCJIOBAakY, aHAIWU3U-
paHe Cy ¥ pasMmaTpaHe pasIM4YuTe CTpaTeruje U U3Be-
LITaju O Pajy NOjeJUHUX OPraHU3alMOHUX [eJIoBa, Pa-
IMUYUTHX [IpojeKaTa U KOMIIaHujcKux ombopa (Ombop
3a npomnuce, CeKTOop TeHIOEePCKUX IIOCTyIIaKa, [lonncHa

KOMUCH]a, IHTepHA peBU3Uja).

MnaH cykuyecuje pykoBogunaua
ApyLWwTBa

Y Wby cMamberba IIOTeHIIUjaTHUX PU3KMKa 3a [IpyIIITBO
u noBehama edUKACHOCTH panja, Y OKBUPY [pyIITBa
IIOCTOje ITOCebOHM CHUCTeMM U IIPOLecH KOju MMajy 3a
uuss obesbehrBame ONyHaBama eBeHTYANHUX yIIpa-
XKIBEHHMX I03MIMja Kaja Cce paJy O HajBUIIeM oIlepa-
TUBHOM PpYyKOBOACTBY [lpymTsa. OBO MOfpasymeBa
peanusanujy crelupUUHUX Iporpama obyke, TakKo Aa
ce Kpo3 CTaJIHO yjlarakme y pasBoj 3Hama, CII0COOHOCTU

U BellITHHA LYTOPOYHO oMoryhyje cMamerbe IIOTeHIIU-
jarTHOT PMU3MKa Y Be3H ca KJbYYHUM pyKoBopehum mo-
3uIvjama y JIpyIiTsy.

Taxohe, BpIIU ce IpolleHa NOTeHIIMja/IHUX HacJlefHUKA
u yTBPhYjy mmocebHe NuCTe HacIeOHUKA KOje YKIBYIYjy
KMeHa U IIpe3MMeHa OBUX JIMLA, BUXO0Be cafalllibe 110~
3UIMje U IIJIaHOBE 38 BUX0B PasBoj.

Crmmuyamwe 1 pacnonarawe
aKLMjama ApyLUTBA O CTPAHE
pykoBoaMnaAua u ca buma
NoBEe3aHMUX Nuua

Y CKJIamlly ca 4JIaHOM 84. 3aKOHa O TPXHUILITY KaIluTa-
sla ¥ [IpaBUJIHMKOM O IIOCTYIamy Ca MHCAjAepCKUM
nHbopmanujma HYC a.n. Hosu Car cBa nmuIla Koja o6a-
BJbAjy OYXHOCTU PYKOBOAMOLA y [IPYLITBY, Ka0 U ca
BUMa II0Be3aHa Nulla (Koja cy neduHUcaHA HaBee-
HUM 3aKOHOM), IyXXHa CY [la IpUjaBe ¥ POKY Of 5 [aHa
CBAaKO CTHUIlake MK OTyheme 3a COICTBEHU PauyH ak-
uuja Ipymrsa Komucuju 3a xapTuje o BPeOHOCTH U
IpyIITBYy YKOIUKO IOjefUHa4YHa CTHIlama, OFHOCHO
oryhema Ipernase M3HOC Off 100.000 OUHApA, & TaKohe
U YKOJIMKO 30MD BPeHOCTU IOjeAUMHAYHUX CTULamba,
OOHOCHO OTyhema y TOKY jefHe KaJleHIapcKe TOOHHE
npehe BpeAHOCT Of 500.000 AMHApA.

Y TOKY 2014. TofuHe JIpyIITBO HHUje 6110 MHQOpMUcCca-
HO 0 CTHIaky WX OTyhewny akIjuja [JpyLIITBa Of CTpa-
He 4JIaHOBa OpraHa Wiy Teja [pyLITBa WIX ca BUMa
[I0BE3aHUX JIUIIA.

bpoj u % akuuja HUC a.n. Hosu Cap y BnacHuwrtey unaHosa O}

HMe u mmpesume

Bpoj akuuja

% ydenrha y yKyITHOM 6pojy akiHja

Hurona MapTuHOBHh

224 0,0001%

Bbpoj u % akuunja HUC a.n. Hosu Capg y BnacHuwtey unadosa OCA

Hime u npesume

Bpoj akmuja

% ydenrha y YyKYITHOM 6pojy aKIiHja

Henan MujaunoBuh

5 0,000003066%
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Nocnosu Hap30pa u KOHTpone

JIpYyIITBO, K80 OCHOBHU OOJIMK HMHTEPHOT HaZ30pa, yC-
[I0CTaB/ba MHTepHe KOHTPOJIe Hap 06aB/bameM KJbyd-
HUX TIpolleca, aKTUBHOCTH U IIOCTYIIaKa, KOje Cy WH-
TerpucaHe y CHUCTeM, ca IMJbeM Ha ce obesbemu seha
edMKaCHOCT IIOCTIOBHUX TIPOlleca ¥ KOHTPOJa PHU3UKa.

OcuM cucTemMa UHTEePHUX KOHTPOsIa, IpyIITBO je yCIIo-

ctaBuIo U criefehe 06/IMKe HAMI30pa M KOHTPOJIE!

+ Kommucuja 3a peBusHjy,

* MHTepHa peBusyja,

* VIHTerpucaHu CHMCTeM yIIpaB/bakba PUSULIUMA,

* lHTepHe mposepe OM3HMC IIpOLleca M YCIIOCTaBIbe-
HUX CHCTeMa MeHalIMeHTa,

« IIposepe mpumeHe Mepa be36eHOCTH U 34paBjba Ha
pany.

JpYIITBO je yCIOCTABUIIO IIO-
cebHy QYHRIU]y MHTEpHE pe-

Y HAC-y je ycnocTrasmeH }

MHTErpucaHU CUCTEM
MeHaymeHTa y3 ogrosapajyhe
cepTucukare o NpUMEHU BULLE
PA3NUYUTUX CTAHAAPAA 30
cUCTEeMe MEHALMEHTA.

BHM3Mje, ca LWJ/bEM IpyXamba
He3aBHUCHOT U 00jeKTHBHOT yBe-
paBama y IpUMePeHOCT IIpoLie-
ca KOPIIOPaTHUBHOT yIIpaB/bama,
yIpaBbama PU3UKOM M HH-
TepHUX KOHTpona, nomajyhu
BpenHOCT M mompuHOocehm 1o-
Behamy yrynHe edpUKaCHOCTU
u yHanpehewy [pymrsa. VH-

TepHa peBU3Mja [eyje y CKia-

Iy ¢ Meh)yHapoOHUM OKBHPOM

npodecroHaNHe IpaKce ¥ HOp-
MAaTUBHO METOZOJIOUIKHUM JIOKYMeHTHMa MHTepHe pe-
BU3Hje, YCBOjeHUM Ha HUBOY [IpyIITBa.

IpyLITBO je YCIIOCTaBMJIO MHTEIPUCAHU CUCTEM yIIpa-
BJpatha pusnnuMa (MCYP) Koju IIpencTaBba CUCTEMCKH,
ypeheH, yHH)UKOBaH, KOHTUHYHUPAH U HENPEeKUIAH
IIporec OTKpKBatba, IIPOLeHe, paspazie ¥ MOHUTOPUHTA
peanmusaluje Mepa 3a ynpabbame pusuluma. OyHK-
UMjy yIpap/baiba PU3KMIKMMa 0baB/ba PYKOBOLCTBO IIO
[IOCJIOBHUM IpoLecrma, JoK C1yx6a 3a IpoLeHY PHU3H-
Ka, y okBupy OyHKIUje MHTepHe peBU3Mje, KOOPAUHU-
pa oBaj mpomec. Mepe 3a yIpaB/bambe pU3UIIUMa CY UH-
TerpucaHe y IIOCJIOBHE IJIAHOBE, a IIPOLeC yIIpaBjbamka
pU3HMIIKMa je PeryaucaH IOCeOHMM MHTEPHHUM aKTOM
IpyurTea. K/pyuHM pU3ULM Cy [IOBe3aHU Ca LIWUJbEBU-
Ma JIpyuITBa, HOeHTUPHUKOBakhe BPIIU PYKOBOICTBO, a
Ombop mupekTopa MX ycBaja IIyTeM yCBajara II0CIO0B-
HUX IJIaHOBa [[pyIITBa YMjU je cacTaBHU [e0 IIpOolieHa
KJbYYHHX PH3UKA, CTpaTeruje yIpapjbama, U IOTPebHU
pecypcu 3a peanusalyjy IJIaHMPaHMX Mepa 3a yIpa-
BJbalbe PU3UIMMA. Y OKBHUPY [pyILITBa, IOCTOjU POp-
MUpaH DerucTap pUsMKa KOjU ce Ha KOPIOpaTHMBHOM
HUBOY OedUHHUIIE 33 CBAKY FOOUHY.

Y okBuUpy IpyILITBa, YCIIOCTABJ/bEH jé MHTETPHUCAHU CH-
CTeM MeHalIMeHTa y3 HIPUMeHY BHILle CTaHOapha 3a
cucTeMe MeHalIMeHTa, Y 3aBUCHOCTH Off IIpolieca KOju
ce 0baBpajy y IOjeIMHMM OPraHKU3allOHUM IeJI0BHMA.
[IpoBepa ycaryialleHOCTH Ca HaBe[eHHM CTaHOapOuma
o6aB/ba Ce eKCTepHO, Ol CTpaHe aKpeOUTOBAaHUX Cep-
TUUKAIIMOHUX Tejla KOja Ha OCHOBY H3BpIIeHe IIPO-

Bepe Iomesbyjy omrosapajyhe ceprudurare. Y OKBUPY
cucTeMa MeHaIIMeHTa, KOjU je peryancaH HOPMATHUBHO
MEeTOIONOIMKUM IOKYMeHTHMa JIpyIITBa, fePUHUCAHU
cy 6M3HUC IpollecH v [IpyIITBY, M3BpIIeHa je KIacudu-
Kall¥ja, IIPOLleCH Cy ONMCAHU OAT0BapajynuM IOKyMeH-
Tuma u febunucanu cy KPI (K7byYHU UHOUKATOPH ePU-
KAaCHOCTH), KOjH Ce PeIOBHO Mepe U IIpaTe, aHalu3upajy
Y KOPHCTe Ka0 OCHOBA 3a JePUHUCARe IIporpaMa 1 Mepa
3a 1obospllaBame IIpolieca. MIHTepHe IIpoBepe yCIIOCTa-
BJ/BEHUX CHUCTEMa MeHalIMeHTa 00aBbajy ce 10 bM3HUC-
HIpoIlecuMa, y CKJIafy C IpOrpaMoOM HHTepHe IIpoBepe.
VHTepHa IpoBepa pafy Ce IJIAHCKH, JeIHOM TONUIIbe
3a CBaKU OM3HUC IIPOLLEC, [JOK ce BaHPeqHe MHTepHe IIpo-
Bepe 06aBIbajy YKOJIMKO Cce YTBPIOU IIOCTOjame Ipobiiema
WM HeycaryallleHOCTH Y IIPOLIeCy.

Ha oCHOBY pesyiTaTa OBUX KOHTpOa u3palyjy ce ms-
BelIlITajH, KOjU CJIy)Xe OCHOBA BJIaCHULIMMa OU3HUC-TIPO-
neca y JpymITBY 3a medrHHUCAEmE Mepa 38 OTKIambarbe
y3poKa yTBpheHUX HeycarlalleHOCTH WK Mepa 3a I0-
bosplIame Ipoueca.

ExcTepHu pesusop
PeBH3Hja GHHAHCHjCKHX H3BEITaja

Y cknany ca 3akoHoM M CTaTyTOM, peBr3opa [IpyIiTaa
nMeHyje CKyNIITHMHA aklMoHapa Ha Ipensor Opbopa
nupekTopa. PeBr3op JIpymTBa 61pa ce Ha CBAKOj peOBHO]
cemuuuy CKYIIITHHE akijroHapa. [IpemMa 3aKOHY 0 Tp-
XKUIITY KamuTana, uMmajyhu y suny na je HYC a.i. Hosu
Cazi jaBHO aKIIMOHAPCKO [IPYIITBO, IIPaBHO JIKIe Koje oba-
BJbA PEBH3UjY MOXe 00aBHTH HajBHIIIE IIeT y3aCTOIIHUX
peBH3Mja TONUIIBHX QUHAHCHjCKUX H3BEIITaja.

VI3BeImTaju 0 W3BPIIEHO] PeBH3UjU PUHAHCHjCKUX W3-
BellITaja ¥ KOHCOMUOOBAHUX QUHAHCHJCKUX H3BelllTaja
Jlpy1ITBa 3a 2013. FTOAUHY [OPYIITBA 338 PEBU3U]Y YCBOje-
HU Cy 30.06.2014. TOOWHE Ha 6. pefoBHOj cemHULIM CKyII-
IITUHE aKIUOHAapa Ha KO0joj je IPUCYCTBOBAO U PEBU30P
IpymTea PricewaterhouseCoopers m.0.0. Beorpan, Koju
ce y CKJIafy ca 3aKOHOM 00aBe3HO II03MBa Ha PefOBHY
cepruny CkymnmTuHe. C 063MpoM [a je gocafallmy pe-
BU30p IOpyluTBa PricewaterhouseCoopers m.0.0. Beorpan
06aBsba0 I0CJIOBE peBH3Hje Y IIepHoNy 2009-2013. FOOH-
He (5 TOmUHA Y3aCTOITHO) Ha UCTOj cemHUITU CRYIIIITUHA
aKI[MOHApa je 3a BpIIeme peBU3Hje OBUX GMHAHCHU]CKUX
u3BelllTaja u3abapana npyumrso Ernst&Young g.0.0. Beo-
rpan. Ha 42. BanpenHoj cenunny CKyIIITHHE aKIMOHA-
pa HUC a.n. Hosu Cag, xoja je ompxaHa 28. jaHyapa 2015.
TOAUHE, YCBOjeHa je OIJIyKa O IIOHOBHOM M300pY peBU-
30pa GUHAHCHjCKUX W KOHCONUIOBaHNUX GUHAHCUJCKUX
u3BelTaja [JpyIITBa 3a 2014. TOOUHY ycrel HeMoryhHo-
cTU obaBjbama peBH3Uje GUHAHCHjCKUX U3BelITaja Ipy-
IITBA 33 2014. TOOUHY Of] CTpaHe IIPeTXOLHO M3abpaHor
peBu3opa Ernst&Young m.0.0. beorpam. ¥V ckiamy ca THUM,
Ha CeJHMIIM je 33 HOBOT peBH30pa M3abpaHa PeBU30pCKa
xyha KIIMTI m.0.0. Beorpag.

Jipyre yciyre peBH3opa

[lopen yciyre peBH3Mje QUHAHCHUjCKUX W3BeIlTaja U
KOHCONUIIOBaHMX GUHAHCU]CKUX U3BelITaja, [JpyIITBO



KoprnopaT1eHo ynpasbatbe

KIIMI m.0.0. Beorpap vnu merosa ImosesaHa gpyILIITBa CY
npyxana HYC-y u npyre yciyre TOKOM 2014. TOOWHE.
Kon mpyxama 0BUX yCIIyTa, UMajyhu y BUAY HOTpPebHO
3HAKe U UCKYCTBO, CMATPAHO je fa je ebUKaCHU]je UITH Y
HEeKMM CJIy4dajeBMMa HeOIIXOOHO aHTaX0Bakbe APYIITBa
KIIMT 1.0.0. yMecTO HeKoT Tpeher nuria. [Ipyxame 0BUX
yCIyra HUje YTHIAJI0 Ha He3aBHUCHOCT pebusopa. OcTa-
Jie yenyre (oper yeayTre peBH3Uje) OMHOCHUIIE Cy Ce Ha
IIpyXame I[OApIIKe Be3aHe 3a [IOpecKa NHTama U Ha
MIUTamba Y Be3U CTpaTeruje OOpXHUBOTr passoja JpyIITBa.

MNocnoBu ca NMYHUM NHTEPECOM U
TPAHCAKLMje Ca NOBE3AHUM NULUMA

Jlnue Koje mma mocebHe OYXHOCTU Ipema [IpyIITBY Ay-
XKHO je fma 6e3 ofyiarama obabecTy Ogoop AHUpeKTopa O 10~
CTOjamby JIMYHOT MHTepeca (M1 MHTepeca ca BUM I0Be-
3aHOT JIM1IA) ¥ IIPaBHOM II0CITY KOju [IPYIIITBO 3aKJBYUYije,
OIIHOCHO ITpaBHOj pafibu KOjy JIpyIITBO IIpefy3uma.

UnaHoBu Opbopa OUpeKTopa Cy 3aKJbyuemeM YTOBOpa
0 perymnucamy MehycobHux mpaBa M obaBesa ca [Ipy-
LITBOM [JOJaTHO YIIO3HATH ca 0baBe30M obaBellTaBarba
[pyuITea ycsef eBeHTYaIHOT 3aK/bydeha IIPaBHOT I10-
c1a ca JpyIITBOM, Kao U ca 06aBe30M HeUMbemha KOH-
KypeHuyje [IpyLITBY U OPYTUM IIOCEOHUM I YKHOCTU-
ma wiaHoBa Ofbopa JUPEeKTOopa.

IpymTBO UOeHTHPHUKYje IIpaBHe II0CJIOBE U IIpaBHE
pame ca NMOBe3aHUM JIHIIMMa KaKo 6u ce obesbenu-
JI0 [1a IO BUXOBOT 3aKJbyYUBakha N0ohe CaMO YKOIUKO
UCTH HUCY IITETHU 3a NocaoBame JIpymTsa. [Ipas-
HU IIOCJIOBM U IIpaBHe pafie ca II0Be3aHUM JIULHUMa
onobpasajy ce off cTpaHe Ombopa OIUpeKTopa y CKiIany
ca 3akKOHOM. Obop OUPEKTOpa jeJHOM TOAUIIbe Ha
PenoBHO] CeOHUIIM NogHocH CKYNIITHHY aKIIMOHapa
nHOpManuje o omobpaBamy
3aKJbydera II0C/I0Ba V KOjuMa
IIOCTOjU JINYHU UHTEpecC.

YcBojeHa Monutuka y o6nactu
6op6e npoTuB Kopynuuje

M NpeBapa cd Lu/bem
cnpevasawa 6uko Kor o6nuka
KOPYNTUBHOI MOHALUAKA U
NpeBApHUX PaaHM.

HIMC T'pyma je y mepuonmy oOf
IBaHAECT MeCely KOjU Ce 3aBp-
1IN0 31. felleMbpa 2014. TONHHe
Uy UCTOM IIepHOAY IIPeTXOLHE
TOOWHE CTyllasa y IIOCJIOBHE
OIIHOCE Ca CBOjUM IIOBE3aHUM
IpaBHUM nunuMa. HajsHadaj-
HUje TpaHCaKluje ca IIOBe3a-

HUM IIPaBHUM JIMIlamMa y Ha-
BeJHUM IIepHOIUMA HacTajle Cy
II0 OCHOBY HabaBKe/UCIOpyKe
cupose HadTe U BpIIema YCIIy-
ra reoQpU3NUKUX UCIIUTUBAKA U UHTepIIpeTalyje. [Ipe-
I7Iel] TpaHCaKI[Mja C MOBe3aHUM IPYILITBHMAa HaT je v
HalloMeHama y3 QUHAHCHjCKe U3BelITaje.

IToper Tora, y usby npahema eBeHTyalHe KOHKYPEeH-
nuje, IpymTBo MMa IIpaKkCy KBapTa/lHOT aHKeTUpama
u4staHoBa Opbopa OUpeKTOopa O OKOJIHOCTHUMA TPeHYT-
HOT aHTaXO0Bama, Kao U 0 wiaHcTBuMa y OpgbopuMa
IupeKTopa M HalO30pHUM om6opuma y OPYTUM OPY-
LITBHUMA.

NHcajpepcke nHdopmaumje

TproBame aKIlyjama y3 KOpUIlThembe NHCajIePCKUX HH-
dopmaliuja cTporo je 3abpameHo, oL NPeTHOM KasHU
KOje cy mpenBuheHe 3aKOHOM O TPXHIITY KaluTalla.
V3 oBor pasnora [IpyIITBO 3aXTeBa O CBUX JIMIIA KOja
CTaJIHO WUJIY TIOBPEMEHO UMajy IIPUCTYII OBUM UHOOP-
MallyjamMa [a y IIOTIIYHOCTH IIOLITY]y oppernbe 3aKo-
Ha, NO[3aKOHCKUX aKaTa, Kao U akara JIpylTBa Koje
ce OIHOCe Ha MHCajoepcre MHPOpMaIje U IIOBEP/BUBE
rofaTke.

KpuTepujyMu Ha OCHOBY KOjux ompeheHa nmuiia umajy
CBOjCTBO MHCajIepa, bHUX0Ba IIpaBa U obaBese, obaBese
[py1TBa y Wby OCUTYpakkha II0BeP/bMBOCTH MHCajOep-
cruX mHOQOpPMAallvja, NIOCTYIAaK 06jaBe MHCajOepCKUX
nHPOpMaIKja, Kao U IpaBusIa Koja ce OfHOCe Ha cacTa-
BJbaibe, Bohere U aXypupame CIINCKa HHCajaepa camp-
xKaHa ¢y y [IpaBUTHMKY O [TOCTYIIAky Ca UHCAJOePCKUM
nHbopmanujama HYC a.1. Hosu Cap.

Kopaekc nocnoBHe eTuke

Komexrc eture ypehyje ermuke HOopme HMC a.n. Hosu
Cap y cBUM obrracTHMa IOC/IoBama U GOPMYIIUIIIe Te-
MeJbHA IIpaBuWia M HOPMe IIOHAalllama Koje ompehyjy
OfHOCEe Ca Kojlerama, KJIMjeHTHMa, IIOCJIOBHUM II1apT-
HepHUMa, OpraHKuMa [IPXaBHe BJIaCTH U JIOKaJIHe CaMOY-
IIpaBe, jaBHOIINY ¥ KOHKYPEHTHUMA.

Kogmexc nocnosHe eTuke HUC a.n. Hosu Cap OyXHU Cy
Ila IIpMMembY ]y CBU 3aII0C/IEHU U YJIaHOBM OpraHa yIipa-
Bpama HYC a.n. Hoeu Caz, Kao ¥ Iulla Koja Cy, 10 OCHO-
By yrosopa, aHraxosaHa y HMC a.n. Hosu Caz, a oBa
JIuIla cy obaBe3sHa [a M3BeCTe O CBAKOM IIPOTHUB3aKOHM-
TOM MJIM HEeTUYKOM IIOCTYIIKY KOju ce Thde JIpylITBa
Y IIpe[CTaBsba KpIIemhe KOOeKCa.

Komerc mOC/IOBHE eTHKe HOOCTYIIaH je Ha HHTepHeT
CTpaHUIU [IpyIITBa’.

MNonutnka y o6nactu 6opbe nportue
Kopynuuje un npesapa

IpyiITso je ycBojuso [IonuTuky y obnacTu 6opbe mpo-
TUB KOpYIIKje U IIpeBapa ca IWbeM ClipedaBama U
crpoBoljerba 3abpaHe YK/bYyUHUBa®ka ¥ OUIO KOjU OBJIUK
KODYIITUBHOT [TOHAIIakha WU IIPeBapPHUX Pagiby.

[TomuTHROM cy obe3behenu ycmoBu 3a 6raroBpemMeHo
OTKpUBae, CIIpeuaBame U MUHUMAINU3AH]y PU3UKA
MIPOTUBIIPABHOI, HEEeTHYHOI U KOPYIITUBHOT ITOHAIIa-
1a, @ Ha OCHOBY YCIIOCTaBJ/beHOI jeJMHCTBEHOI CTaH-
napra IOHalllaka, BPEeAHOCTH, HPUHIMUIIA 32KOHWUTOT
[IOC/IOBaka ¥ OCHOBHUX IIpaBuiIa 60pbe IPOTUB KOPYII-
IIMje ¥ IIpesapa.

1 http://www.nis.eu/o-nama/informacije-o-kompaniji/kodeks-
poslovne-etike
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[TonuTHKa IpenBruha 06aBesy CBUX JIMIla I1a IIPU II0jaBU
apryMeHTOBaHUX CYMIbU BE3aHUX 33 UUBbEHe WU IPU-
IpemMy KOPYIITHBHUX WJIU IIPeBAPHUX palbU WIH IIpU
BUXOBOM OTKPHBAKY IOCTaBe ofnrosapajyhe mHbOpma-
LMje IyTeM yHaIpel feUHUCAHUX U 3aIITHheHNUX Ka-
HaJjla KOMYHHKAallKje, V3 rapaHToBambe 10BEeP/bUBOCTH, a

TIONIUTUKOM cy OedUHUCAHE Mepe 3allITHUTe JIKIAa Koje je
IIOCTABUJIO OBe MHOpMAIIUje U HAYNUH BUXOBE IIPHMe-
He, KojuMa ce obesbeljyje ma mormoxaj nuila Koje Ha OBaj
HAuMH yKaXke Ha KOPYIITHBHEe MU IIpeBapHe palmbu He
fyne Ha 6UJIO KOjM HAUUH 360T TOra YIPOXEH.

OAHOC Cd 3aUHTepeCcCoBaHUM
CTpAHAOMA U ApPYyLUTBEHO OA4INOBOPHO
nocnosdamwe

Vubopmanuje o uaeHTUUKOBABY U Pa3sBojy opHOCA
ca KJbyYHUM 3aMHTepecoBAaHKMM CTpaHaMa, Kao U IIpH-
MeHHU IIPUHIIUIIA KOjH Cce OOQHOCe Ha APYIITBEHO OATO-
BOPHO IIOCJIOBaE, JOCTYIIHE CY Y Heny [OgUIlmer 13-
BemTaja: VssemTaj o mocnnoBamy > OOpXHBU PasBoj >
JIpyIITBeHO OOTOBOPHO HOCIIOBAMeE.



Ja mam
naejy

Wra?
Motusayujom o
UHOBALMje

ITporpam moTuBanuje ,,JA UMAM UIEJY“
omoryhaBpa cBMM 3aIIOCJIEHHMaA [ja IIPefyIaxy
Hfeje Koje MOT'Y [a Mo60bl1lIajy II0C/IoBake
KoMnaHHje H TaKO AHPEKTHO YTHYY Ha
noeehame epuracHocTH. Upeje IpencTap/bajy
TIpOaKTHBHE IIpeJiyIoTe KaKo fia ce rmoseha
epHKACHOCT IIOC/TOBaba H IIpoleca, Kao H
KOHKYPEHTHOCT H OfipXXHBH pa3soj HHC-a y
CBHM YCJIOBHMa, CBe ca IHM/beM peayH3aliHje
CTpaTelIKHX ubeBa Kommanuje y3
oprosapajyhe yirepe.

Kako? i
Ca npgeja
Ha gena

JlaBarkeM CBOjHX IIPEJIOTa 3aII0C/IEHH

HMajy IPpWIHKY fla YHAIIpeZie II0CJIOBakE, a

Kommnanuwuja Harpahyje Hajborse uneje. Kpajsu

LIHJB je fja ce Kpo3 MHOBAaTOPCKH IIPHCTYII

nosehajy:

+ ePHKaCHOCT MOC/IOBaka H Ipoleca

+ KOHKYPEHTHOCT H OpXKHBOCT IIOC/IOBakha

* OCTBapHBam€ YILITENIa H peaTH3aliHja
CTpaTEIIKHX IJH/bEBA.

EcdexTn

MpujasmeHo BuLe oA

400

naeja!l







Onpxmnem paseoj

Oap>xuemn paseoj

Buswuja oppxwusor passoja HMC-a ycmepeHa je Ha oOro-
BOPHOCT IIpeMa 6ynyhuM reHepalujama.

[Iprpofa OCHOBHMX IOCIOBHMX akTuBHOCTH HIC-a je
TaKBa [1a je Hy)XXHa I10cebHa ¥ KOHCTAHTHA I1aXHha Koja
he ocurypaTu 31paBo, CUTYPHO K 6e36eIHO OKpYXeme.
360r Tora pa3BHjaMo jacHe M UBPCTe NIPOoLefype M CTaH-
Zaprae, IpUMEHY HOBUX YMUCTUX TEXHOJIOTHja M IapT-
HEPCKM OJHOC Ca 3aMHTePeCOBAHUM CTpaHaMa.

BynyhHocT Kojy rpagumo jecTe 6ynyhHOCT eHepreTcke
eduracHOCTH y3 Behe KopuIirheme 06HOB/BHBUX U3BO-
pa, bymyhHOCT momIToBama 3aKoHa U Jby/ICKUX TIpaBa,
6ynyhHOCT OITHMaHOT KOpUITherma PaclIonoX/bHBUX
KalaluTeTa W IPUPOOHMUX pecypca. Hamr nusb je 3a-
IITWTa JByOH, fobapa ¥ OKOJIIMHE, XyMaHO PalHO OKPY-
Xeme 1 OITOBOPHO TI0C/IoBamhe. Hallla cpeficTea Cy MHO-
Ball¥je, MHBECTULH]e ¥ OTBOPEHU OH1jaJIor.

HMC-oBu mpropuUTeTH CY:!

+ 6e3belHOCT Ha pagy M 3alllTUTa 3[paBjba 3aIlociie-
HUX U JIOKQJIHOT CTAHOBHUIIITBA,

* yarame y 3aIl0CJIeHe,

° WHTEeH3WBHAa OpHra 0 pallMoHaIHOM Kopullthemny pe-
cypca 1 3alllITHTa XUBOTHEe CPeIUHE,

° IIpeBEHTHUBHE Mepe U IIpaBOBPeMeHO pearopame Ha
WHIIUOeHTe U Hecpehe,

e yjarame y JIOKaJIHY 33jeJHUIY, KBaJIUTET NPy IITBe-
HUX yCIyTa U IpyXambe IOMONHM YyIPOXeHUM KaTe-
ropyjamMa CTaHOBHUIITBA.

3awTnUTa XXMBOTHE CpEeAMHE,
nHAycTpujcka 6e36eaHOCT N
6e36eagHocT Ha paay

HUC xao gpyImTBeHO OATOBOPHA I'PyIla U Y 2014. TOOU-
HU HaCcTaB/ba CBOje MOCJIoBake v CKIany ca [TIonuTUKoM

3aIITUTE XUBOTHE CpefUHe, UHOYCTPUjCKe be3benHO-
CTU M 6e306eIHOCTU U 37paBba Ha pany, Ksjasom o HSE
TIONIMTHIIY W IPUHIIUIIMMA OAPXUBOT pa3’Boja, CMamK-
BalkeM HeraTHMBHUX yTHIlaja AeIaTHOCTU Ha MeOUujyMe
KUBOTHe CpelMHe U 3[0paBjbe JbyOU U CTAIHUM YHa-
npehemeM U ePHKACHUM yIIpaBbalbeM CUCTEMOM 3a-

IITHUTE XXUBOTHE CPefIUHe.
IxmeBu y obmacTu HSE

Cmamemne bpoja IoBpena Ha pany,
npodecHOHATHUX 060/bekha, XaBapHja,
1oXXapa ¥ HeraTUBHUX YTHIIaja Ha
XUBOTHY CPeJUHY

Ymupasmpamwe HSE pusunuma u
obesbehmBame TOTPe6HUX pecypca 3a
cMamberme PU3UKa

Yuanpeheme 3mpasba
3aII0CJIeHUX

Yranpeheme HSE KoMIIeTeHII1ja 3a CBe
3aIocsIeHe U W3Bohaue

EdwuracHo Kopunrheme NpUPOIHUX
pecypca U eHepruje, yIpassbe OTIaZoM U
CMambembe eMHCHja HITeTHHX MaTepuja y
XUBOTHY CPeAUHY

[lprMeHa IIpHUHIIKIIA [IpeBeHIIHje Y
yHanpehemy yciioBa pana U cMameny 6poja
"eraTuHuxX HSE [Morahaja

AKTHBHA capajiiba ca [IPefCcTaBHUIIMMA
IOpXaBHUX OpraHa ¥ MHCIeKIKje u3 HSE
obnactu

Yuanpehema edrnKracHOCTH
HSE obyxka
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3amTHTa XKXHBOTHE cpegHHEe

3allITHTa XMBOTHE CpellHe jellaH je OI IIABHUX IIpU-
OpuTeTa U WHTErpajHU He0 cTpaTrervje eprracHOT
yupaBpbama. OOpXUBO yIIPaB/bakhe XHUBOTHOM CPeLU-
"Hom v HMC-y mopgpasymeBa peanmsalinjy IIpojeKaTa
yCMepeHUX K& MOMEPHM3allMjU OIpeMe U CMamemy
emucuje 3aralyjyhux marepuja y Basgyx, 3eMJbUIITE,
BOIY U IIO[I3eMHE BOIIE, peMeIUjallHji ¥ PeKYITUBALIU-
ju 3araheHux yokanurera (MCTOpPUjCKO 3arahjerme), Mo-
HUTOPUHTIY CTamba XUBOTHE cpefuHe, nosehamy eHep-
reTcke eQUKACHOCTH U YIOTpebH 0OHOB/PHMBUX HM3BOpa

U OpyTO.

ToxoM 2014. TOOUHE HACTaBJ/bEeHO je M3[Bajame 3HA4aj-
HUX QUHAHCHUjCKUX CpelCTaBa 3a peayu3alilujy IIpo-
jekaTa M3 00JaCTH 3allITUTe XWBOTHE CpedWHe. 3aBp-
LIeHW Cy IPOjeKTH 3alodeTH IIPeTXOOHUX TOAUHA, a
MU3BeCTaH OpOj eKOJIOIIKMX IIpojeKaTa je y TOKY U BbU-
XOBa peanm3aliyja he MO3UTHUBHO YTUIATU Ha CTame
XHBOTHE CPDeLJUHE.

MogpepHH13aljoM Ha KOTJIOBKMMA U nehuma y EHepra-
HU [JaH4eBO, KOja 06yxBaTa UMIUIEMEHTALIU]y carope-
Baba BOIOMa3yTHe eMyJI3Kje M 3aMeHYy FOPHUOHHUKA, T10-
CTUXE Ce CMakmbemhe eMUCH)e a30THUX OKCHUA Y Ba3ayX
13 eMUTepa KOTJIOBA, & Y LMJbY OCTHM3akha 3aKOHOM

TIPOIIMCaHUX 'PAHUYHUX BDEOHOCTH EMI/ICI/Ije.

[IpojekTOM M3rpajibe 3aTBOPEHOr CUCTeMA OpeHrpama
y PHIT omoryhuhe ce mHMpeKTHO ciame YI/bOBOLOHUKA
Y pe3epBoap CJIOIa, YMME Ce IIOCTHXE CMakherhe eMUCH-
je saralyjyhux maTepuja, KaHIIEPOTeHUX ¥ TORCHIHUX
racoBa y aTMocdepy.

Y 2014. ronuHN y PaduHepuju HadTe [TaHUEBO 3aBplile-
Ha je PeKOHCTPYKIIH]ja ayTO-IIyHUIUINTA. PEKOHCTPYK-
IIMjOM 9 YTOBapHUX OCTPBA, yrpammsoM VRU U OOmer
IyBema Ha ayTO-IIYHUINIITY (2 OCTpPBa), Kpo3 4 dase
peanusanyje, OUYeKyjy ce 3HaYajHMU eKOJIOIIKK U eKO-
HOMCKH eQeKTH.

Y PHC 3aBpIlleH je ITpojeKaT caHaIhje ¥ PpEKOHCTPYKIIU-
je mocTpojera 3a TpeTMaH 3ay/beHUX OTIAamHUX BOIA,
YUMe je Y 3Ha4yajHOj Mepu CMakbeHa eMHUCH]ja JIaKOU-
CIIap/bMBUX YIJbOBOLOHMKA U HENPUjaTHUX MUpHUCA U
IOCTUTHYT 3aXTeBaH KBAJIUTET OTIANHUX BOMAA, YUMe
je cMameH HeraTUBHAH YTHIIA) Ha XHUBOTHY CPeNUHY.

Y OKBMDY IPOjeKTa PEKOHCTPYKIIHje OEeH3WHCKMX CTa-
Huna y broky IIpoMeT u3BpllieHa je yrpafma pe3epBo-
apa ca OYIUIMM IUIAIITOM, CerapaTopa 3a 3ayJ/beHe OT-
rajiHe BOfe, CUCTeMa 3a IIPUKYIJbatbe OeH3UHCKe I1ape Y
CKJIaZly Ca HajcaBPEMEHHJHUM €BPOICKUM CTAHIapOouMa.
OBKMM IIPOjEKTOM C€ IOCTHXKE OTKJIarmake DPU3MKA IIO0
3[IpaBjbe 3aIOCJIEHMX, JIOKAJTHOT CTAHOBHHIITBA W OT-
K/lamamke MOryhHOCTH IOTeHIMjanHor 3araljema mof-
3eMHHUX BOJIA.

[TpojeKTOM H3Tpafie 3aTBOPEHOr CHCTEMAa HpeHupa-
wa y PHII cmamuhe ce onTepeheme AIIY cemapaTopa,
upMe he ce cMambUTHU yTPOIIAK XeMHUKaluja 3a OfBa-
jame Bofe of] yI/bOBOLOHMKA, ITa he oTmamHa Bofa Koja
une Ha TpeTMaH 6UTHU Mame onTepeheHa.

CaHanujoM HCTOpHWjcKor 3arahema — y 2014. TOOMHU
y Brnory McTpaxuBame U IIPOM3BOLNIA CAHMPAHO je 7
TIPUMapHUX HCIIIAUHUX jama (Sir-21, Kg-68, El-65, Tus-s,
Tus-7, Tus-8 u Tus-17). [loBpruwHa BpaheHa y IpBO6UTHY
HaMeHY y 0OBOj FOOUHU je OKO 8.200 M2, a YKYIIHA II0BP-
IIIMHA KOja je ITPOjeKTOM CaHallMje NCTOPUCKOr 3arahema
Io caza BpaheHa y IPBOGUTHY HaMeHY je 83.200 m2, oK
je YKYIIHO CAaHUPAHO 108 IPUMAapHUX UCIIJIAYHUX jaMa.
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MpojexTyn 3aspenn y 2014. roanHu

MpojekTy Koju cy y ToKy

Brok

Ipojexar

Brmox | ITpojerar

CaHalMja ¥ peKOHCTPYKIIMja IIOCTPOoje-
a 3a TPeTMaH oTnagHux soma y PHC

Yrpanma MepHUX cHMcTema U on-line
aHaJM3aTopa Bofe Ha ayTo UCTOBapy
cupose HadTe y PHIT

Vsrpama CUCTeMa 3a IPUKYIbake U

$ crampuBame dryuna (THT)

Jlorpanma crucTema 3a IIPUKYIbabe CJI0jHe BOIe
CI'C Cprcka Lipma u CI'C Meha

PeroHCTpYKIIM]ja ay TO-IIY HUJIUIITA

Cmamemne emucuje NOX y BZUMHUM
racosrMa u3 EHeprane

PexoHCTpyKIIMja IyBava rapa Ha KOTJIO-
BuMa Eneprane

= @ =

IIpepana

IIpomeT

HcTpaxusame
H IIPOH3BOAIbA

TpOI.'I'.'[KOBH 3allITHTE XXHBOTHE CpeAHHEe

HUC uspBaja 3HauajHA GUHAHCHU]CKA CpeflCcTBa 3a IIja-
hame 3aKOHOM IIPOTMCaHUX HaKHAZA 33 YTUILA] Ha Me-

IUjyMe XUBOTHe CpeJKHE - BOMY, Ba3AyX U 3eMJBUIIITE.

[TocTpojera KOja Cy OOBE3HMIM KCXOLOBAama WHTE-
rpucane mossorne (PHII, PHC u IloroH 3a HpUIIpEMY U
TpaHcIopT HadTe u raca, Ememup), miahajy HakHamy
3a emuToBame SOz, NOX M IpaIikacTUx MaTepuja, Kao
1 3a ofijlarame ONacHOI ¥ HeolacHOr OTIIaja.

NHaycTpujcka 6e36egHOCT

CucreM yIpabsbamba UHAYCTPUjCKOM be3beqHOIIhyY 06y-
XBaTa KJBYYHE IIPOIlece UOEHTUPUKOBAHA OIMACHOCTH,
IIpolleHe pPU3MKa U yIIpaBjbaiba PU3HUIMMa. Y3 MOOEPHU-
3aI1Mjy IIPOU3BOMIHE, IPUMEHY HallPeTHUX TeXHOTIOIIKUX
pelllera U 00YKY 3aIl0C/IeHHX, OBAKaB CUCTeM OMoryhaBa

Bucok creneH 3awrture
34pAB/LA U CUTYPHOCTU HA
pagy npeAcTAB/bA jeAdH of
npuopuTeTAa U NpeaycnoBa 3a
ycnewHoct HUC-a.

aZIeKBaTHY IIPEBEHTUBY, MOHU-
TOPHHT, Ka0 ¥ IIPABOBPEMEHO U
epURACHO pearoBae y BaHpe[-
HUM OKOJTHOCTHMA.

Y 2014. TOOWHU HaCTABUJIM CMO Ca
pasBojeM YCIIOCTaB/beHOT CUCTe-
Ma HHOYCTpHjcKe 6e36emHOCTHU
Ha HUBOY [pyIITBa, YKIBYYY)y-
hu Tpu mOC/IOBHA IIpolieca KOjU

TIPUIIaIajy OBOj AUCIIUIUIMHU.

[IpojexaT M3rpajbe 3aTBOPEHOT CUCTeMA
y3uMama y3opaka y I[Ipoussonmu Il u III dpasa

HameniaBame OMOKOMIIOHEHTE ca [IU3eJT
TOPHUBOM

[TpojekaT Ipama ejeKTOPCKOT raca Ha S-2200
(cmameme emucuje SOX)

[IprBpeMeHO CKIagUINTe OIacHor ormaga y PHIT

[IpojeraT U3rpanibe 3aTBOPEHOT CUCTEMA
IpeHUpamba (S-100/ 300/ 400/ 500/ 2100/ 2300/
2400/ 2500/ 2600)

CaHallMja ¥ pasgBajame y/bHe U aTMochepcke
kaHanusanuje - [ u Il dpasa

%] Yrpanma cernapaTopa

3amrTHTa OZ IMOXKapa

° VIMIIeMeHTHpaH je IIpojeKaT LieHTpaiusalivje Ba-
TPOTaCHUX jeJUHHIIA Y LIUJbY OIITUMU3alikje pecyp-
ca u yBehama ePUKACHOCTH, IIPU YeMY Cy 00yXBa-
heHU ¥ TEXHUYIKM U OPraHU3aIIUOHU aCIIeKT.

* Y ToKy BaHpefHe cuTyanuje y Cpbuju y Bpeme II0-
iaBa, NPUIaAHUIKM BAaTPOTACHUX jeJUHUIA CY
aKTHMBHO Y4YeCTBOBa/IM Yy CaHUpamy IOCJIenulla Ha
noranujama Cmemepescke [lamaHke (BaTporaciy
crnapuimTa CMmemepeso u Humi) u Ob6peHoBla (Ba-
Tporaciy U3 paduHepuje [laHIeBO).

» MspaheH je u ycBojeH jeguHCTBeHHU [Iporpam obyke
3alITUTE Off [T0Xapa,

« HspaheHo je 6 YoyTcTaBa 3a 6e3benaH paf,

BesbegHocT mpoiieca

+ VI3BpIIeHO je aXypHpame U afanTaljdje ceToBa [0~
KyMeHaTa KOju peryjIulry obnacT b6e3bedHOCTH IIpo-
Leca U y CKJIaZly ca IpoMeHamMa OfpXaHe Cy OAToBa-
pajyhe obyKe 3a 3aIlocjieHe Ha TEPeHY.

+ YpaheHe cy n3MeHe 1 foTyHe MHTEPHUX aKaTa KOjUMa
ce pelllaBajy IIpobIeMHU U CUTYallkje youdeHe y IIpolie-
cy nsape cerosa SEVESO mokyMeHaTa, pafy ce Ha UM-
IJIeMeHTallWju [IpellopyKa HaQJIeXXHUX OpraHa.

BaHpepnHe cHTyalnHje

Toxom 2014. ronyHe y Cpbuju je 6MJI0 BHUIlle BAHPEIHUX

cuTyanyja HK3a3BaHUX e€JIEMEHTapHMM Hellorogama



foamwien nasewwtaj 2014,

(obunue cHeXHe IafaBUHe y IIPBOM TPOMECEUjy 2014.
TOOMHE, KA0 U MajcKe morutase). Tom mpunukom, HUC je
YCIIeITHO HacTaBMO ca PaloM M IIPYXUO IIOMOR yTpo-
KEHOM CTAaHOBHMINTBY. Ha OCHOBY HCKyCTBa TOKOM
OBUX eJIeMeHTAapHUX HeIIOorofa:

» JloHeTa Cy HOBa U M3BPIIEHA je peBu3nja rocrojehmx
OOKYMeHaTa M3 00/1acTH BaHpeOHUX CUTyallhja y
CKJIALly Ca UCKYCTBMMaA pajia y OTeXaHUM YCIIOBUMA.

e JoHeT je AKIIMOHY IIJIaH 32 YHallpeheme cTama pea-
roBara y CIy4ajy BaHpeIHUX CUTyalluja 3a [Iepuo]]
2014 — 2016. TOOWHA; [IJIaHKPa ce HabaBKa CpeJicTaBa
U ycnyra Koje cy neduHMUCcaHe Kao HeOIIXOIHe HAaKOH
MajCKUX IIOIlJIaBa.

* YCBOjeHe Cy MaTpHulle OATOBOPHOCTH y 00JIacTH BaH-
peOHMX CHUTyaluja 3a NojefuHe BIIOKOBe, y KOjUMa
Cy IIpelursMpaHe Ha[JIeXHOCTH HI0jedHWHAIla U Opra-
HU3aUOHUX LeJIUHA.

» Ilormucad je MeMOpaHOYM O capaamy ca CpIcKo-py-
CKUM XYMaHUTAapHUM LEHTPOM, Yy LIMJbY HpyXamba
CTpPy4He U MaTepHjaliHe IIOMONK y cIy4ajy IpUIIpe-
Ma M pearopama y BaHpeIHUM CUTyalujama.

e TorOM 2014 ToOMHe yHallpeheH je cucTeM eJex-
TpoHCKOT obaBemTaBama o HSE morahajuma. [TyTem
ellyKallWje 3aII0CTIeHUX U HabaBKe HOBOT TeXHUYKOT
pelilema 32 eJIeKTPOHCKO cllame obaBellTema O0Baj
IIPOLIeC je IT0CTa0 OpXU, IIOY3AaHUJU Y TAYHU]U.

Bbe3begHocT Ha paay

[lpupopma mocioBama y HaPTHOj MHOYCTPUJU 3aXTe-
Ba BHUCOK CTeIleH 3allITHUTe 3[paBj/ba U CHUI'YPHOCTH Ha
pamy, LITO IIpPelCcTaBsba jefaH Of IIPUOPUTETA U IIPeNy-
crioBa 3a yerex. HVYC Benukry naxsy nocsehyje 6esbem-
HOCTH U 3aLITUTH 3A4PaBiba, Kao ¥ PUINIKOj 6e36emHO-
CTH 3aIIOCJIEHUX, U3Bohaua, Tpehux juila 1 JIOKaJIHOT
craHoBHUIITBA. OcuM Tora, HUC KoHCTaHTHO moBehasa
CIIPEMHOCT 32 pearoparme y BAaHPeIHUM CUTyalljamMa U
pelaBame BUXOBUX IIOCIeAUIIA.

YnpaBrbame pH3HIIHMa Yy 06macTH
6e3begHOCTH Ha pany

¥ 2014. TODMHY HACTABJBEHO je ca PeIOBHUM PeBUAUPAbEM
¥ JorryHaMa AKTa O IIPOLIeHM PHU3KKa Ha DaJIHOM MeCTY U
PajIHOj OKOJIMHK. YBE[IeHa je IIpaKca IeHepUyKe IIPOLeHe
pU3MKa 33 aJMUHUCTPAaTUBHA paJlHa MeCTa, Wby OflaK-
maHor mpahera ycarnaamneHOCTH ca 3aKOHCKOM PeryJaTh-
BOM U 6p>Xe peBU3HUje IIPOIleHe PH3KKa CMakbemheM I1allipo-
JIOIIKUX ¥ aIMUHHCTPATUBHIX 3aXTEBa.

Ynpasame Hisohauuma u Tpehum nunuma

Y cknapny ca onpeperpemeM HYIC-a ma mociyje Kao gpy-
IITBEHO ONTOBOPHA KOMIIAHHja, camo Iobarpadu’ (1
BUXOBU ITONM3BONaYM) KOje UCIYHAaBajy MUHUMYM
3aKOHCKe perysnatuse Pernybnuke Cpbuje u3 obe obya-
CTH ¥Majy MOTYhHOCT Ila y4eCcTBYjy Ha TeHOepuMa U
MOCTYHIKMMa HabaBKe.

1 Msyserak cy 0obaB/badyu afMUHUCTPATUBHUX yoiyra (mpeBoherbe,
KOHCYJITaHTCKe, IIpaBHe, baHKapcKe yCIyTre, YCIyTe IPOLeHe UMO-
BHHE, ME[IUjCKO IIPe/ICTaB/bathe, Opranusaliyja gorahaja U CIMYHO),
Kao U YCIIyTa Koje IIpyxXajy jaBHa npefyseha, ycTaHOBe MM OpraH

npeaksanucgpmnkosanux npeayseha

HUC Bpmu mporiec npenkpanuduranyje nobasmpada
y LMJby obosblIama Ipakce u3 obnactu B3P, 33KC u
30I1-a ¥ MHOTH Off BYMX Cy 360T TOra HOOUITINM HUBO
6e30eMHOCTH y CBOjUM KOMIIaHMjaMa Ha BUIIU HUBO.

c¢opyma ussohaua

QopyMu Cy OpXaHU y LUJBY Pa3BUjamba CBECTH
usBohava u Tpehux nuna o HSE, y HVIC-0BHM IIPOCTO-
pujama. Y4ecTBOBAJIX Cy M3BOhayuy U3 Pa3HUX I'PaHa
WHIYCTPH]je - IIPEKO OfPXKaBamka, Tj. MAIIUHCKO-MOH-
TaXHUX pafioBa, [0 rpal)eBUHCKe MHOYCTPH]e.

HaA30pHe nocete u3Bohjaumuma Ha TepeHy

[ToceTe cy mompasyMeBajie IpolieHy yBohewa 1
TIpHMMeHe MHCTPYMeHATa 3a yIIpabjbamke PU3UIKMa Y
KOMIIaHHKjaMa 1U3Bohada, 3aTHUM CyTecTHje U HeIIoCpe-
HY IIoMoh, Kao ¥ NOIPIIKY Off CTPAHE eKCIIEPTCKUX
THMOBA KOjU Cy BPIINWIIU PEBU3U]Y.

esanyayuje ussohaua

Epanyanuje cy obaBuna nuna 3a HSE u nuila 3a Haz-
30p. Ha Taj HaumH je cTBOpeHAa NoHaTHA BPeOHOCT KOoja
cIIy>X6u HabaBke 0be36ehyje momaTHe ynasHe HHOOP-
Maluje IPUIKKOM ofmabupa usBohada y 6yayhHOCTH.

Aocujen nssohauay
€N1eKTPOHCKOM 061nKy

JOoCTYIIHU CY CBMM MHTEPHUM CTeJRKXOIAepruMa. JJocu-
jeu ce momymaBajy nomanuMa, IMTo oMoryhasa 607pu
yBUL y npodun usBohava 1 yIpasbaka PU3UIIEMA
BE3aHUM Y3 aHTaX0Bambe UCTUX.




Pa3Boj
Kaaposa

Wra?

YHanpehemwe
nocnoBamwa -
npocecCuoHAaNHOCT Ha
HAjBULLEM HUBOY

Ynarame y pasBoj 3aIIOC/IEHHX IIPEfCTABIbA
ynarame y 6ymyhHoct. Kpo3s crcTeM KBaJlIHTETHE
obyKe, 3Hama M BellITHHa paguHunu HHUC-a ce
ycaBpIIIaBajy, IIITO IIPEMICTaB/ba ITIaBHH YJIOT 3a
6ynyhxoct Kommnanuje u IpodecHOHAIHHE pa3Boj
3aIIOCJIEHHX.

Kaxo?
PassBujeH cucrem
nporpama

,HHC Illasca“: mporpaM 3amonubaBama Ml
M TIEHTOBAHHX KaHAuAaTa 6e3 pafgHor 1
CTBa y CTPYLIM.
»Aufep": IporpaM HaMeHeH PasBojy JIULE
MOTEeHITHjasIa IPefCTaBHIKA CPEer U H

MEHaIIMEHTa.

»KaZipoBcKa pesepBa’“: mporpam passoja Ip
CTaBHHKA CPEHEr U BHIIIET MEHAIIMEHTA
6ynyhux HacTeMHHKA HAjBHIIIHX MEHalle

To3HIHja.

EcdexTn

HUC LLWAHCA: NUAEP:

Y 2014. roamMHMn Kpo3 oBQj
nporpam 3anocsieHo je

166

KaHauA[ATd.

20

Y 2014. roamMHMn Kpo3 oBQj
nporpam npowusno je

3anocC/ieHux.

KAOPOBCKA PE3E

Y 2014. roguHu

164

3anocneHunx y nporpam

MWIMOHA AUHAPA Ha ume npodecUoHanHor passoja
sanocnenunx y 2014. rogunn.




_

777
77

////l/
/

//

/
//////

//

,/

/l‘,"




Onpxmnem paseoj

OcHOBHM HOCUOLM Mepa
6e36egHOCTUN M 34pABIBA

Ha pagy, 3aTUTE XKUBOTHE
cpeAuHe U UHAYCTpUjcKe
6e36e4HOCTM Cy 3AMNOC/IEHU U
HUXOBU PYKOBOQNOLM.

3npanc'r3ena 3allITHTA 3aIIOCTIEHHX

Y LWBY cTasiHe 6pUTe O 3I[PaBCTBEHOM CTamy 3aI10CiIe-
HUX, IIDeBeHIMje U PaHOT OTKPHBamba MaJIuIHUX 6oJie-
cTH, nujabereca, KapOUOJIOMIKKX 060/beHba U IP. TOKOM
2014. TOIWHE Cy OpraHU30BaHU 1 CIIPOBEI€HM CUCTeMAT-
CKH U CIIeNMjaIUCTUYKY IIPeTieJy 38 3aI0C/IeHe, Kao U
obaBesHU IIperjyiefly 3a pajHa MecTa ca oBehaHuM pu-
3uKoM. Ca MCTHUM I[UJbeM, CIIPOBEJIEH je M HU3 KaMIlamba
V Be3U ca 3[1paB/beM (KamIlaiba 3a OCTaB/bambe IIYIIeHna,
nHbOpPMHUCae O IPUHIUIIMMA 3[IpaBe UCXPaHe, MOryh-
HOCTH 3a CIIOPTCKE U PeKPeaTHBHE aKTHBHOCTH, QUIM
ca IIpelyIoroM BexX6W 3a aKTHBHY Iay3y TOKOM paja ¥
KaHIlelaprjaMa UCIIpel] padyHapa).

JIuyHa 3aIITHTHA onpeMma (JI30)

Kpajem 2014. ToguHe peBUOU-
paH je Kararsor JI30, y koju je
IoOaT HOBU MaTepujasl 3a JIeT-
Iba 3aLITHTHA Oflejla U HEeKO-
JIKKO OPYTUX apTUKaia. JlucTta
IIpox3BOhava 1 MaTepujaa me-
PHMOOUYHO Ce PeBUAUPA, KaKO
6y 6uia IpolLIKpeHa YKOIUKO
ompeheHU MaTepHjaiH, HaKOH
TecTHpamba, OKaXy 3af0B0/ba-
Bajyhu KBanmuTeT.

Ynaramwa y ekonoLuke npojekre, -53%
mun. PC[,

Mnan

2014. g
2014. 983

2013. 2.086

RAR* -59%
2014. 0,68
2013. 1,66

N

OpHoc 6poja caobpahajuux Hesroma mpema IpeheHrm km myTa, 1o-
MHOXEHO Ca 1 MUJIMOH.

Y centembpy 2014. ToOguHe 3anodeT je IIpojekaT MHU-
rpauuje Oracle annmuranuje Ha Microsoft mratdopmy.
Haxon murpanuje, Tpu HSE Oracle amnuranwuje (JI30,
Jlekapcru mpereny, IloBpene Ha pany) sameHuhe jeq-

Ha alyIMKallyja ca TpXU MOAyIIa.
HSE MoTHBaHja

Y LMJbY IIpOLIKperha 3Haka U pa3BHjama CBeCTH O 3Ha-
ugajy HSE-a KO 3aIl0CiieHHX, YCIIOCTaBJ/beH je CHCTEM
HSE MoTuBauuje Kojum ce Harpalyjy Haj6oma mo-
crurayha Ha nomy yHanpehusama HSE-a. AKTHUBHOM
rpomMonujoM crucrtema HSE MoTuBanvje, ajii ¥ aHIraxo-
BamkeM JIMHUJCKUX pyKoBoguialia u HSE nuila Ha orme-
PaTHBHOM HHBOY, 3Ha4ajHO je moBehan 6poj mpemsora
3a yHanpeheme 1 6poj 3alI0CNIeHUX KOju ¢y HarpaheHu
Yy OKBUPY OBOT CHCTeMa. Y TOKY 2014. TOIKHE Y IIporpa-
My HSE moTuBanuje yuecTBOBasIO je 271 JIUILIE.

HSE o3Hake

Wsspureno je axypupawe Karamora KT-09.01.19. ,Ka-
Tasor HSE 03Haka', Koju je MOy HheH HOBUM O3HaKaMa
IpeMa 3axTeBUMa M3BPIIEHUX DeBU3Mja U HA30p-
HUX IIoceTa. Y OKBUPY UMIIeMeHTanuje npoueca HSE
BH3YyeIMu3allkje y 2014. TOOUHM IIOKPEeHYTO je II0CTa-
B/bale, ONHOCHO OOHaB/bake XOPHM30HTajIHe CHUIHAa-
nusanuje.

KoedumumjeHT nepcdopauunje -19%
uesosoga*

2014. 0,029
2013. 0,036

OpnHoc 6poja nepdopaliyja IpemMa YKYIIHOj OYXUHU HapToBoma y km.

LTIF* +10%

2,89'
s | s

3,39
2013. 3,98

7/// HUC a.;n. HoBu Cap ca 3aBUCHUM [PYIITBUMa

Yrynuo HUC a.i. Hou Cap ca 3aBucHUM ApyurTsruma Hadrarac — Tex-
HUYKU CepBHCH 1.0.0., Hadrarac — vapTHU cepucu [.0.0., Hadrarac
— TPAHCIOPT [1.0.0.



foavwen nssetutaj 2014.

EHeprercka edoukacHocT

Ilopusame eHepreTcke ePUKaCHOCTU Ipe[CcTaBsba je-
naH on crparemkux nwpesa HMC-a. HUC csojy me-
JIaTHOCT 06aBJba IOMWITYyjyhy Hadesna eHepreTcke eQu-
KaCHOCTU W O4YyBaka IIPUPOAHUX pecypca. YCBOjeHa
je EHepreTcka MOMUTHKA U YCIIOCTAB/beH je CePTUQU-
KOBaH CHCTEM yIipaBbaima eHeprujom (EnMS) mpema
craHmapay 1SO 50001:2011. EHepreTcka MOJIWMTHUKA 3a-
CHMBA C€ Ha OATOBOPHOM €HEPreTCKOM MEeHAIMEeHTY U
HEIIPeKHIHOM IO6OJbIIakY eHepreTcke epUKaCHOCTH
Yy CBMM IIDOM3BOJHMM IIPOLECHMA, IIOCTPOjerhrMa U
objeKTUMa.

HMWC je cBecTaH cBOje APYLITBEHE OOTOBOPHOCTH 38 04Uy~
Bame eHPreTCKUX Pecypca M CMarberhe HeraTUBHUX Y TH-
11aja Ha XHBOTHY CpeMHY, U 360r Tora:

¢ HempekupHO 1obosblaBa CBOjy eHepreTcky eduka-
CHOCT Y CBUM OPraHM3allMOHKM [IeJIOBUMA,

* HempekupHO cMamyje HeraTHMBHE yTHIlaje Ha XU-
BOTHY CPeHHY M3 CBOjUX IIOCTPOjema U objexara,

» IlocTaBsba M CTAJIHO MPUCIMTYje LUJbEBE Y CKIIANY
ca Hajb0o/bOM CBETCKOM IIPaKCOM 3a I'pPaHy MHOY-
CTpHje KOjoj IIPUIIaza,

+ YcmocTaBrba, IPUMelyje M CTAJIHO YHaIIpehyje cu-
CTeM eHepreTCKOr MEHAIIMEeHTa y CBMM OpraHM3a-
LMOHUM IIeJIOBUMA,

« Y HabaBKama yciIyTa, fobapa U pamosa HO6pOBO/BHO
KOPUCTH €HEPreTCKy epUKACHOCT Kao KPUTEPHjYM
pu usbopy,

» HcnymaBa 3aKOHCKe 06aBese y IoIIely Kopuihema
eHepruje 1 eHepreTcke ePUKaCHOCTH.

Jbyacku pecypcu

TIpodecrHoHaMHH pPa3Boj 3aIOCIIEHHX

AKTHBHUM yJlaralkbeM y pa3’Boj 3Hamba U BeIITHHA 3aI10-
CJIEHUX W U3TPaJboOM CUCTeMa KBaJIUTeTHE U KOHTHU-
HyupaHe obyke HVC cTBapa MoryhHOCT na 3allociieHu
CTeRKHY KBanudUKaIlyje Koje OOToBapajy eBPOICKUM
1 MehyHapomHUM CTaHOapOUMa y CBUM CerMeHTHUMA
1I0CJIOBambAa.

KoHTHHYHUpPaHO ce pafy Ha pa3Bojy NmpodecHoHaNTHUX
BeIlITUHA [Ty TeM KOPIIOPaTHBHUX Pa3BOjHUX IIpOrpamMa.
CucteM obyKa pa3BHjeH je 3a CBe HMBOEe 3aIlOCJIeHUX
(om moueTHHX IO3UIIM]a, CIIEIIHMjaIuCTa, eKCIlepaTa, 10
MeHallepa cBUX HKB0a). [loper 06yKa Koje Cy 3aKOHCKa
obaBesa, 3aMOCIIEHN ce YIIyhyjy ¥ Ha TPeHUHTe, CEMU-
Hape U KoHQepeHI[Kje Ynje Cy TeMe OMTHe 3a II0CJI0Ba-
e [IpymITea.

ToKOM 2014. TOOWHE CIIPOBeIleHe Cy TeXHUIKe/IIpo-
decuonante o6yke (CTpydHe 06yKe U3 CHeIUPUIHUK
0671acTH TIOC/IOBakha - PyKOBamke CIelUPUIHOM OIIpe-
Mom u ci1), soft skills o6yke (06yKe Oy T yIIpaBbaima
BpeMeHOM, BeIITHHE KOMYHUIIMpabha, YIIpaBbaba Jby-
IvMa U p.), 06y Ke Koje Cy 06aBe3He 110 3aKOHY, OpraHu-
30BaHe Cy aKTUBHOCTU Be3aHe 3a Hobujame JHLEeHIH,
Kao0 U KypCeBU CTPAHUX je3UKa.

CexTOp 3a TPEHMHT ¥ Pa3B0Oj OpraHusyje 1 obyKe HaMe-
eHe I0jeJMHAaYHKM II0Tpebama 3aIl0CIeHHX, Kao U KOp-
ropaTUBHE IIpOrpaMe pa3Boja HaMemeHe DasBojy LIMJb-
HUX TpyTia 3arnocsieHux — Jlunep” u ,KagpoBcka pesepsa’.
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nporpama 3a
pa3Boj TMUMOBA

CTYAEHT Ha

101

CTPYY4HOj Npakcu

20

y4eCcHMUKaA nporpama
"Nugep 2014"

36

HOBO3AMNOCNEHUX CTyAEHATa U CpeAHO-
NONA3HMKA NPOLUNO
yBOoAHY 06yKy nocetn HUC-y

wKonauya y jeAHOAHEBHO)

164

3anocneHux y
nporpamy "Kagposcka
pe3epBa’

Tiporpam ,Jlmpmep” je HaMemeH DA3BOjy JIUIEPCKOT
HoTeHIIWjala IIpefcTaBHUKA Cpefiber 1 IIOYeTHOT Me-
HapgMmeHTa [IpymTsa. [Jusb nporpama je pasBoj IUIEp-
CKUX BellITMHA M MHOBATUBHOT MHIIbEHA Y IIOCIOBa-
By YUeCHHUKA, TeMe/bHO pasyMeBame QYHKI[HOHMCA®kA
[Ipy1LITBa U BETOBUX AYTOPOYHUX cTpaTeruja. [lporpam
nogpasyMeBa egyKaTUBHE MOAYJle, KOYYMHI, MEHTOD-
CKU paf ¥ Uu3papgy IIpojeKarTa.

»Kamposcka pesepsa’ je KOPIOPATUBHU MIPOTPaM pa-
3BOja Ca CTPATEIlKUM I[MJbeM pasBoja IPerCcTaBHUKA

Cpenmer U BUIIET HUBOA MEHAIMEHTa - Kao 6ynyhux
HacJleHUKA HajBUIINX MeHAllepCKUX M03UlHja y OIur-
JKOj WJIM [1ajbOj IIEepPCIIEKTUBU. [Iporpam je MOKpeHyT
KaKoO O 3a[I0BO/bMO IIOTPeby [1a ce y CBaKOM TPeHYTKY
pacroaxe 3aIocjieHrMMa KOjUu MMajy 3Hakha, UCKYCTBa,
BEIITHHE M CIIOCODHOCTH Ia IIpey3My yHamper nedu-
HUCaHe OATOBOpHUje nosunuje y oksupy HMC-a.

HUC mpyxa IaHCy W TaJleHTOBAHUM CTYAEHTUMA 3a
CTHIaFke HUCKYCTBAa pPaZoOM y YCIIEIIHO] KOMIIaHUJU Y
OKBUPY IIporpama ,,JIeTsma mpaxca“.

Tpowikosu obyke' (y munuonuma PC[1) 2013. 2014.
TpomkoBM cTpyYHOr 06pasoBarba 265 240
TPOILIKOBY CABETOBAHA 23 11
TpOU_IKOBI/I YJlaHapuHE IIOCJIIOBHUX Y PYXebha 2 3
YKYIIHO: 290 254
TpomkoBu opraHu3saluje obyke 11
YRyIIHO: 265

1 HUC a.n. HoBH Caf ca 3aBUCHUM APYUITBHMa GOPMHUpaHUM 2012. TONUHE U3 OpraHM3aluoHe cTpykType HUC a.n. HosuCan (HTLL HUAC
— Hadrarac m.0.0., Hadprarac — TpaHcnopT 1.0.0., HadTarac — TeXHUUYKH CepBUCH [1.0.0. U Hadrarac - HAaQTHU CepBUCH [1.0.0.);TPOIIKOBYU

o6yKe cy IpHKa3aHU 6e3 TPOIIKOBa IIpojekTa ,EHepruja 3Hama"
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»EHepruja sHama"

HUC mocebuy maxmy mocBehyje Mianuma Koju monase
y HUC, Te je y nuby usrpagme 6ase Mjlalux KBaJIUTU-
TEeHUX CTPYyUmbaKa IIOKPeHyo Ipojerat ,EHepruja 3Hama .

[Tpojexat nogpasymena IIapTHEPCTBO ca 06pa30BHUM MH-
CTUTYyLMjaMa y 3eMJbK pallui 06pa3oBamba BUCOKOCTPY Y-
HHUX KagpoBa. Capanma ce He OIHOCH CaMO Ha CerMeHT
Hay4HO-UCTPaXXWBAUKOr pafa, Beh M Ha Iporpamcky
capammy v LIMBy yHaIpehrBama HaCTaBHOT IIpOrpama,
PEKOHCTPYKIU]Y U OlIpeMakbe YUUOHUIIA U J1a60paToOpr-
ja u mpunarohaBame CTYOHjCKUX IIporpama 3aXTeBUMa
TPXHIITA pafa. Y 2014. TOOUHY Ha TeXHUYIKOM daKryI-
tety ,Muxajno [Iynun’ y 3pemaHuHy OCMUIIUBEH je U
aKpelUTOBAaH HOBU CTYOMjCKHU IIporpam ,JIHAYCTpUjcKO
WHXeHmepCTBO Y eKCIIoaTaluju HadTe U raca” [Iporpam
he 6uTH peanu30BaH y capammby ca YXTUHCKUM IPXaB-
HUM yHUBep3uTeToM U3 Pycke Qemepanuje.

,EHepruja sHama' obyxBaTa M IIporpame IOAPIIKEe 3a
CpefmOIIKONIe, VK/BYUYjyhy MONpHIIKY CBUX HHBOA
KBaNUQUKAIIMOHNX TAKMUYeha ¥ OpraHU3allujy U I10-
IPIIKY HaIlMOHaNHUX U Mel)yHapoIHUX onuMIIHjafa y
obrnacTy MaTeMaTHKe, PU3KUKE, XeMUje U PYCKOT je3uKa.

Y okBupYy mporpama ,EHepruja 3Hama" yCIoCTaB/beH je
oporpaM CTUIIeHAUpama HajyCIeIIHUJUX CTyAeHaTa,
KOju 32 [juJb uMa (Y3 QUHAHCH]CKY IIOOPIIKY), yIarambe
Y pa3Boj CTyIeHaTa Kpo3 IIporpame CTPYYHUX IIPaKCH,
yuemthe y yeTmBUM IKonama y Pyckoj Qemapanujy,
y4ueme CTPaHUX je3uKa U, 10 3aBpLIETKY IIeprUona CTU-
neHgupama, sanocineme y HUC-y.

Jemau of mpaBalia porpama ,EHepruja sHama" je agarn-
Tauuja u onpemamwe HVC yunonuna u naboparopuja, y

IMJby Kperparma CaBpeMEHHU]UX YCJIOBa 3a pal.



Enepruja
3HAKA

Aajemo Ha 3Hamwe!

»,EHepruja sHama" je Imporpam 3a msaze, Koju
HMa 33 I{Wb fia Kpo3 NOAPIIKY H yJIarame

y obpasoBaibe H HayKy, IT0ce6HO IIPHPOLHE

H TeXHHYKe HayKe, aHpPMHIIIE TapOBHTE
YHYeHHKe H CTYAEHTe H YCKIIafH 06pasoBHH
CHCTeM ca IIoTpebama TpXHIIITa pafa.

Ynaramwe y maapge
MHBECTULMja Y
6yayhHocTt

IIpojekaT moppasymMeBa IIapTHEPCTBO €3

06pa3soBHHM HHCTHTYLHjaMa, CTHIICHAH-
pame CTyfieHaTa, IIPOrpaM CTaXKHPahe

i
[0AaTHO ycaBpIllIaBame 3aII0C/IEHHX 73 11’ ‘g Py B
i Y

Y ..-ﬂ'

JKMBaYKHX IIpojeKaTa. [Iporpam je ycmepeH " A"

peanu3alyjy 3ajefHHYKHX HayJIHO-HC

Ha TIPOrPaMCKy capajiiby y LH/bY YHAIpehu’ i
Barka HACTABHOT MPOrPama, PeKOHCTPYRIH)Y 1
M oIIpeMale YYHOHHIIA H labopaTopHja U
npunarohasaike CTYAHjCKHX IIporpama 3a- e
XTeBHMa TPXKHUIITA pafia.

ApanTupaHo je u onpem/beHO

pavyHapcKux
y4ynoHuya

naboparopuje

OapxaHo je

»HUC Onumnujapa sHawa* us
obnacTu maremaruke, xemmje,
cpusuke u pyckor jesuka

o

Hacrasak capagme ca
YHusep3suterom y beorpaay n
Hoeom Cagpy, hakynteruma n
wkonama y Peny6nuuu Cpbuju
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CTHIIEHIIUCTA Y IIpOrpamy
CTUIIEHIUpama ¥
IIKOJICKOj 2014/2015

JIeTHe IIKONIe
y Pyckoj ®enepanuju

Tum 3a CIIOPTCKE aKTHBHOCTH

HIVC Benuky HaXmy IIOcBehyje MHO6OJbILIAEY 34paBiba
CBOJUX 3aIlOCJIEHMX M KPO3 HU3 KOPIIOPATHMBHHX CIIOPT-
CKO-3[IpaBCTBEHUX aKTHUBHOCTU KOje OpraHu3syje TUM 3a
CIIOPTCKEe aKTUBHOCTH. [locebaH 3Ha4aj UMajy IIPEBEHTHB-
He aKTUBHOCTHY, I1a CY OPraHW30BaHU CIIOPTCKO-AHjarHO-
CTHUYKH IIperyiefy M Ha OCHOBY HBUX KPEHMPaHU IIJIAaHOBU
3a yHanpeleme HHAUBUYATHOT 34 PaBsba 3all0CTIeHHX.

[IyTeM o6jaBa Ha HHTEPHOM IIPOTaly, HITaMIaBmeM
6poIrypa, OpraHU30BambeM PaJHOHUIla 3aIlOC/IeHU Ce
MHQOPMHUIITY 0 IPHHIMIINMA 34paBe UCXPaHe, YTUILA]y
du3nUKe aKTUBHOCTH Ha II060JbIIakhe 3IpaBiba.

3amocsieHrMa je oMoryheHa pekpealiyja y 14 rpagoBa
Yy KOjUMa XUBU BUIIE Ol 80% 3aIIOCTIeEHUX, ¥3 IocebHe
IIOBOJBHOCTU U 33 WIaHOBE BUXOBUX IOPOAUIIA U MO-
ryhHOCT 6ecryaTHOT aHTaXXoBara Jelle 3aIloC/IeHUX Y
IIKOJIaMa CIIOpTa.

Hucy nsocrana HU OpojHa TaKMHU4YEHma HA KOJUMa CY
HMC-oBu 3amociieHu IoKasaay 3aBUIHE Pe3yiITaTe.

ConHjasrHa 3allITHTA

HUC cBojuM 3anociieHuMa obesbeljyje cremen conmjarn-
He 3allITUTe KOJU je BUIIU Off HMBOA IIPOIMCAaHOT 3aKO0-
HOM, a KOju je perynuca KoJIeKTHBHUM YTOBOPOM U
WHTEPHUM aKTHMa.

[TorogHOCTH KOje Cy IIpyXXeHe KOJIeKTUBHUM YIOBOPOM

Y UHTEPHUM aKTHMa CY:

» IlocebHa 3amITHTa 3a 0CObe ca UHBAIMIUTETOM U Y
cr1y4ajy mpodecroHalHUX 060/beba, Kao U IIPeBeH-
THBHMU OIIOpaBaK 3alloC/IeHUX KOju paze Ha II0CJIOBH-
Ma C IToce6HUM yCIIOBMMa Pajfia ¥ Ha II0CTIOBHMa Ha
KOjuMa ce paJlHU CTaX OCUT'ypama pauyHa ca yeeha-
HUM TpajameM, Y IUJbY clipedaBamba IPopecroHa-
HUX 000/bea U UHBATIUIHOCTH,

« IIpaBo Ha CONMUIApPHY IIOMOR,

- HakHapa IITeTa KOjy Cy 3alI0CJIEHU IIPETPIIeIH 360T
VHUIITe®ma Uiu omTehema objekara 3a cTaHOBAE,
ycren eleMeHTapHUX HEIorofia ¥ APYTUX BaHpem-
HuUx porahaja,

» CTHUIeH[OMje TOKOM PeIOBHOT IIKOIOBamba HelH I10-
TUHYIIUX X1 YMPJIUX PaHUKA,

HHC HMC
nabapaTopuje Y4HOHMIIA

* KoJeKTHBHO 3[paBCTBEHO OCHUTypakbe 3aIl0CJIeHHX 32
CIIy4aj TeXUX 60JIecTH U XUPYPIIKUX MHTEePBeHIIN]a,

*  KOIeKTUBHO OCUTypame 3all0CIeHUX Y CJIy4ajy Hesrona,

* Pemasame crambeHHUX ITOTpeba 3aIIOCIIEHUX AOIe-
JIOM CyOBeHIIMja 3a cTaMbeHe KpefuTe,

* JIo6pOBOJBHO ITEH3M]CKO OCUTypabe.

HemaTepHjasHa MOTHBaIHja

3a akTUBHO ydelithe y paly ¥ ocTBapeHa JOCTHUTIHYyha,
npeiBUleHM Cy IpOrpaMu HemMaTepHjaIHe MOTUBAIK-
je 3a 3amocere (Hajbo/BU Y CTPYIIH, BAyIepH, LUIITIOME
HSE mMoTuBanuja,.), a Harpamue OfroBapajy HUBOY I0-
crurayha y pangy.

CenexuHja Kagposa

CaBpeMeHM IPUCTYII II0CJIOBAkY YCMepeH je Ha 3aIo-
CJIeHe KOjU CYy HajBaXXHUJU YMHMUJIAL, ycllexa U cTede-
Hor craTyca HMC-a. ¥3 momrosame IPUHIIMIIA UHTEDHE
[IpaBefHOCTH M eKCTepHe KOHKYPEHTHOCTH HaCTOJUMO
Ila n3abepemo KaHOUIATe KOjU Y HajBehoj Mepu ofrosa-
pajy 3axTeBMMa HallleT II0C/I0Bamka.

[IpBu poxyc perpyTaliyje je ycMepeH Ha HHTEPHE H3BO-
pe, IOK 3a II0o3WIlWje 3a Koje MOCTOjU HmedUIIUTapHOCT
onrosapajyhux xamposa yHyTap [pyLITBa, YKBYUyje-
MO U eKCTepHe KaHaJjle aHIraXXoBaba.

Hamr muss je omabepemo Hajborbe Koju he ucmymaBameM
nocTap/beHUX HubeBa HYC-y ocurypaTu TMOepcKy 03U~
nunjy y pervony. Tum CekTopa 3a aKBU3ULIM]y TaJleHaTa
Y TOKY 2014. TOLUHE 3aII0CIIHO je OJIM3y 300 KaHOuaTa.

HHUC uraHca 2014

HIC xao jenHa or HajBehMX eHEPreTCKUX TpyIia ¥ peru-
OHY, y OKBUPY CBOje KOPIIOpaTHBHe APYIITBeHe OATOBOP-
HOCTH Uy CapaJibH ca JIOKaJTHHUM CaMOyIIpaBaMa, CBake
roguHe oprauu3syje mporpam ,HIC 1ranca’ y LUy 3a10-
IJbaBaka MJIaJIUX, TAJIeHTOBaHUX KaHIHU/aTa.

Y KaJIeH[apCKoj 2014. TOGWHU 3aII0CJIeHO je 166 MIIagux
II0 OBOM IIporpamy (78 mo Iporpamy 2013/2014. U 88 IO
IIpOrpamMy 2014/2015). Ha 0Baj HAUMH HaCTaB/baMO TPait-
LIMjy Koja je movesia 2010. roguHe. [Tyrem nporpama ,HYC
IraHca’ 10 JaHAC je 3aII0CTIeHO IIpeko 660 KaHaNUIaTa.
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OpraHusauuoHu geo 31.12.2014. 31.12.2013.

3amocneHu’ Au3uHT YRymHO 3amocneHu’ Au3HMHT YRymHO
HHUC a.pn. Hosu Cap 4.275 3.382 7.657 4.266 3.628 7.894
Brok ,McTpaxuBame U IPOU3BONHA" 727 185 912 716 196 912
Brnox ,Ilpepana” 870 45 915 904 48 952
Brox ,IIpomert” 959 2.618 3.577 1.035 2.940 3.975
Brok ,CepBucu” 134 13 147 106 8 114
Brnoxk ,Enepreruka’ 235 14 249 225 7 232
KopriopaTHBHU IIeHTap 1.350 507 1.857 1.280 429 1.709
IlpepcTaBHULITBA M OTPAHIH 58 5 63 28 o 28
3aBHCHA APYIITBA ¥ 3eMJbH 1.459 1.374 2.833 1.481 1.416 2.897
,Hadrarac - HapTHU cepBUCH™ 608 589 1.197 630 706 1.336
,HadTrarac - TeXHUYRY CepBUCH" 423 495 918 452 447 899
,Hadrarac - Tparcmopt” 112 257 369 115 236 351
L,HTL HUC Hadrarac” 316 33 349 284 27 311
3aBHCHA APYLITBA Yy HHOCTPAHCTBY 229 2 231 364 10 364
L,HUWC ITeTpon", Byrapcka 161 o 161 209 o 209
,HUC TeTpor’, PymyHHja 40 o 40 58 6 58
,HUC Ietpon’, BuX 15 1 16 83 3 83
JanpaH Hadrarac", BuX 8 o 8 8 o 8
Jaxon Hadrarac’, Mahapcka 5 1 6 6 1 6
OcTana 3aBHCHA APYIITBA 260 158 418 132 13 145
,Jy6oc” m.0.0. Bop o o o o o o
,O 3oHe" a.1. Beorpan 4 91 95 4 o 4
L,HHC OBepcus” 0.0.0. CaHKT [leTepbypr 119 o 119 91 o 91
,HUC CBeTnocT" f.0.0. ByjaHOBa1 15 7 22 15 7 22
I Tlerpon” m.0.0. CapajeBo 122 60 182 22 6 28
YKYIIHO: 6.281 4.921 11.202 6.271 5.067 11.328

1

Y 6pojHo cTame je yKbydeHa HUC maHca

2 Y 6pojHO cTame je ykbyyeHa HMC maHca

3

YRybydyjyhu U 3a1ocieHe y orpaHIIuMa
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OcHOB IIpecTaHKAa pagHOT ogHOCa

Y TOKY 2014. ronmHe, HVC je HAITyCTUIIO YKYIIHO 470 3aTI0-
CJIEHUX: 6 3aII0CJIEHUX je IIeH3MOHUCAaHO, 178 3alI0CIIeHUX

HUC a.a. Hoeu Cap

je cmopasymuo Hamnyctuno HVC a.i. Hosu Can, a 3a 286
pafHHKa OCHOB IIPecTaHKa pafHOr ofHoca 6UO je OpyTre
mpupore (0TKa3 yrosopa O pamny, IIpecTaHak pagHoT Of-
HOCA Ha 3aXTeB 3aII0CIIEHOT, CMPT 3aII0CIIEHOT U CIIMYHO).

HUC-oBa 3aBucHa gpyLuTBaA Y 3€MIbU

ITeH3uoHUCa®E 4 2
Cropa3syMHU IIpeRUJ pafHOT OfHOCa 146 32
Ocraino 226 60
YRymHO: 376 94

NHTepHa komyHukaumja

AKTUBaH pa3BOj KOpIOpaTUBHe KYNType U MHDOPMU-
CaHOCT 3aIIOCIIEHUX Of, K/byYHe CY BaXHOCTH 3a Hallpe-
IoBame OM3HMCA W [OCTH3abe II0CTaB/beHUX LWJbeBa
Ipyuirsa. Y Ty CBPXY BpILIU Ce IIPOMOBHCAIbE KOPIIopa-
TUBHUX BPeHOCTH KPO3 MHTEPHE KaMIIakhe U KOpIIopa-
THUBHe forahaje, Kao ¥ KacKagupame aKTyelTHUX HHPOP-
Malivja OO CBAKOr 3aIl0CJIeHOT KPO3 OTBOPEH [IHjaJior ca
PYKOBOIICTBOM M ajiaTe II0BpaTHe Bese, Kao mrto ¢y ,COC
JIMHYja 32 ClIpevyaBame Kpllema KofeKca II0CJIOBHe eTH-
ke"u py6puka ,[luTama pyKOBOACTBY" Y KOPIIOPATUBHUM
menujuMa. OCHOBHM IIPUOPUTET IIpe[CTaBba Oarospe-
MeHO, OTBOPEHO M TauHO MHPOPMHUCAHE 3aIIOCTIeHHX O

CBUM aKTYeJIHUM TeMaMa — pe3yjITaTuMma I10CI0Bama,
IIJIAaHOBMMaA pas3Boja, 00yKe, 3allITUTE Ha papdy, COLUjas-
HUM IaKeTHUMa U OPyTruM beHedutuma. Y HUC-y ce 3a
nabopMUcame 3all0CTIeHUX KOPUCTe IITaMIIaHU KOp-
TIOpPaTUBHU Me[MjH, Kao LITO Cy MECeYHU U KBapTaJIHU
YaCOMMCU Ha CPIICKOM M eHITIECKOM je3UKY 3a 3aIloCIIeHe
y Cpbuju u peruony. [lopen ITaMIIaHUX KaHaa HHOOP-
Mucamba, y yIoTpebu cy pasmiac 1 uHQO-Tabse Ha IIPeKo
400 nokanuja 1o Cpbuju, Kao U eNIeKTPOHCKU MefUjU Y
KOje crlaflajy MHTPaHeT IopTajl, UHGOME)II U pasIuiuTe
BpCTe UMejII obaBellTerba. Pe3ynTaTy TOOUIIBET COLIMO-
JIOLIKOT UCTpaXMBama II0Ka3yjy fa 13 FogHuHe y TONUHY
MHQOPMHUCAHOCT 3aITI0C/IEHUX PacTe U fla ce KOPIIOpaTHB-
Ha KYJITypa pasBuja y CKJIaAy ca CTaJujyMOM pasBoja U
TI0CTaBJbEHOM CTPATErUjOM.
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Mop cnoravom ,,byayhHoct Ha
aeny“ pedmHucaxa je nnar-
c¢hopma akTUBHOCTU Yy AOMEHY
APYWTBEHE OArOBOPHOCTU Cca
rMABHUM CTPATELUKUM yCMmepe-
beM Ha mnage.

A pywiTBeHa 0AroBOPHOCT U PA3BOj
nokanHe sajegHuue

Y 2014. TOOUHU YCBOjeHA je cTpaTerrja pello3uLIMOHUpa-
Ba KOpIOpaTHBHOr OpeHpa ca IW/beM [Oa OpeHI yCBOju
U HOBe aTpubyTe U IepliUIIKpa ce Kao OOTOBOpaH, UHO-
BaTHBaH, OIM3aK M ONTHMU-
ctudaH. [Tog ciroraHom ,,By,uyh—
HOCT Ha meny’, mebuHUcaHAa je
U WUCTOMMeHa IutaTdopma ak-
TUBHOCTH Y OOMEHY ADPYILITBE-
He OATOBOPHOCTH Ca IJIaBHUM
CTpaTelIKUM YyCMepemeM Ha
mI1azie, ¥ TO Kpo3 IIpyXame I10-
IIpIIKe U MOACTUIake TaJleHTo-
BaHUX MJIAJIUX JBy[H Ia OCTBa-
pe CBOj MOTeHLMjasl, yHaIpene
CBOja 3HAHA U BEITHHE, Ka0 U

Mer nporpama kopnoparueHe

KpO3 IIpyXarbe IOAPIIKe Pa3BO-
Jy Liesie OpyIITBEHe 3ajeHULe Y
K0joj IpyLITBO HOCTIY]je.

KopmopaTuBHa OPYIITBEHA OATOBOPHOCT €0 je CTpa-
TEIIKOT [10CJI0Baha M CIIPOBOAU C€ KPO3 IIeT IIporpa-
ma: Kynrypa 6es rpanuna, Enepruja criopra, EHepru-
ja 3Hama, XyMaHUTapHU NIpojeKTH U Capanma pagu
pasBoja.

»Kynrypa 6e3 rpanuma‘

[porpam ,KynTypa 6e3 rpanuia’ ycMepeH je Ha II0-
IOPUIKY KYITYPHUM HHCTUTYLIHjama U decTUBanuma
Ofl HaIIMOHAIHOT ¥ MelyHapomHOr 3Hadaja, Kao U Ha
abupmanujy KyITYPHUX BPeQHOCTH W IOAPUIKY Ta-
JIEHTOBAHUM MIIAAUM JBYIHMA.

Uup moppiike je fa ce abUPMUIIY YMETHOCT U Bp-

XYHCKe YMeTHUYKe BPeIHOCTH, KA0 U KYJITYPHHU IIPO-
jeKTH O HAITMOHATHOT U Me-
hynapomHor 3HaYaja.

HUWC a.pm. oBu Capm je U 2014.

ApPywiTBEHe o4roseOpHOCTU: TOOVHE, TIeTH IYT 3aperoMm,

Kyntypa 6e3 rpanuuya,
Enepruja cnopra, EHepruja
3HawAa, XyMAHUTAPHU NPOjEeKTH
um Capagwa pagu passoja.

TeHepaJiHK CIIOH30D 42. Mehy-
HapoaHOT GUIMCKOT pecTHBa-
na QECT, xoju ce ofmpxaba IIof
cnoraHoM ,Huje cee mpHO-6e-
710" OBe TofUHe OpPraHKU30BaH je
BuIeo KoHKypc HMCnupanuja
dunmoM” Ha OPYUITBEHO] Mpe-

xu Mucrarpam. OBa aknuja je

HaMemeHa CBHM TaJIeHTOBa-

HUM Jby6UTebMa GUIMa U 3a
LW/b UMa MOACTHUIIAke KPeaTUBHOCTU. AYyTOP Hajbosber
pama Io M360py CTPYYHOr xupHja HarpaleH je Tpom-
HeBHUM IIyTOBambeM 3a IBe ocobe Ha MelyHapomHU
dunmcru decturan Kapnose Bapu"y HYelrkoj.

U ose roguHe, y3 nomoh HMC a.n. HoBu Can onopxaH je
3HAYajaH MY3MYKU fjoraljaj KOju IIPOMOBHIIIE MY3HUUKY
TpagUlMjy W HapogHO cTBapanamTso Cpéuje. UlecTn
IIyT 3apenom [IpyILITBO je cTpaTeluky mapTHep Cabopa
Tpybada y I'yum.

Kpos oBaj mporpam IIpyXeHa je U IonpiIka Hajsehem
11es-decTuBany Ha jyry Cpbuje y LMy IpoMoLUje
KYJITYPHUX BPEIHOCTU U pas3Boja ymeTHocTHU. HVC a.m.
Hosu Cap je oBe roguHe IPYXUO IIPUIIMKY Haj60bUM,
MiIaguM HeadpHUPMHUCAaHUM My3WdapuMa, Ija HacTyIle
Ha IPeCTXHOM (PeCcTHUBaNy KPO3 MY3HUYKH KOHKYPC
JMmar nu xuny s3a Humsun' Y3 nompiuky pyirTsa
YKYITHO 31 My3H4ap je HaCTYIIHO Ha GecTUBAy.

Beh mpyry rogury 3a pemom, HUC a.n. Hoeu Capm xao
reHepasHU CIIOH30p Honpxasa MehyHapOIHU KYITYD-
HU U My3uuky decTusan y Bpuceny ,Bankan Tpadux"

»EHepruja crmopra“

[porpam ,EHepruja crmopra’ HaMemeH je MOAPIIITH
IpodeCcUOHAITHOM U [edjeM CIIOPTY, Kao U IPOMOLIUjU
30paBOr HaYMHA XUBOTA. [locebHa maxiba mocseheHa
je menu ¥ OMJIaIVHY, BUXOBOM IIPaBUIHOM Pa3BOjy U
TIPOMOIIHjU HOBHX TajleHaTa.

HWC a.n. Hosu Cap je yTrOroguIlbyU IapTHEDP KOIIap-
Kallkor Kinyba [lapTusaH, a y mocinenme IBe TOgUHE je
U TeHepalHU CIOoH30p Kinyba. [laptusan HUC je Hajy-
CIIENIHU)U KOIIapKAlIKU KJIYy6 Yy 3eMJbH, ca BETUKUM
fpojem IomITOBajalla M IIpaTHiala Kiyba, caMUM
TUM jefaH Of HAajI0o3HATHjUX CIIOPTCKUX OpeHIIOBa
Cpbuje. HMC a.n. Hosu Capm y capanmu ca KK ITapTu-
3aHOM OpraHM3yje TpaOuIMOHAaNHY akuujy ,TpojKkom
110 Ce30HCcKe",

Y oxBupy noppuike Komapxamkor caBesa Cpouje, HVIC
a.n. Hosu Cap seh Tpehy roguny moppxasa CIIOPT-
CKY akIUjy — MUHU OaCKeT JIUTY, Y KOjOoj ¥ TYPHUDPY Y
MUHU 6aCKeTy y4YecTBY)y Helja A0 12 TOOMHA.

HWC a.n. Hosu Cap je v reHepasHu CIOH30p TeHUCKOT
casesa Cpbuje m nopgpxasa Hajoo/be TEHHCEPE U TEeHU-
cepke Cpbuje xoju ce Takmude y Hejsuc u OEL xyny. ¥
OKBHPY OBe capanie, [IpymTso 1 Tenucku cases Cpbuje
cy Beh Tpehy ronuny opranmusosanu ,OTBOPeHY KO-
1y TeHuca' 3a meny mwupom Cpbuje. [Ipeko 4000 mele
je ©MaJsIo IpUIKKY fa 6ecIyiaTHO Hay4YU IIpBe TeHHUCKe
Kopake y3 oMol CTPyYHUX TpeHepa.

Ipymreo u TeHucku caBe3 Cpbuje, y capanmu ca Mu-
HHCTapCTBOM IIPOCBETE, HayKe U TeXHOJIOUIKOT pasBoja
TIOKPeHYIU Cy akiyjy ,CIIOpTOM IIPOTUB HaCKIba', KOja
¥Ma 3a UMW/b IIONIYJIapU3aliKjy CIIOPTCKUX BPEIHOCTH,
KYJIType HeHacuspa U pep-Iijleja y CIOPTY, Kao U3y3eT-
HO Ba)XXHOM €JIEMEHTY Y 3[4 paBOM Pa3Bojy Aele. AKIIU-
ja ,CopToM NIpOTHUB Hacuspa' 6mhe ofpXaHa IIUPOM
Cpbuje y IIpeKo 300 OCHOBHHX IIIKOJIa TOKOM IIIKOJICKe
2014/15. TonuHe. [Io cafa NpPUIKUKY Ha Ce VUM IPaBUM
CIIOPTCKMM BPEAHOCTHMA KPO3 TEHMC CTEKJIO je IIPEKO
6000 MauIlIaHa.

[Monpiika ayTOMOOMJICKOM CIIOPTY Y BPXYHCKHM
CIIOPTCKMM DE3YJITaTHUMAa peajr30BaHa je Kpo3 capam-
1Y Ca eBPOIICKUM IIaMIINOHOM JlyIraHoM BoproBuhemMm,
unaHoM NIS Petrol Racing Tuma Koju je IOCTUTHYTHUM
pe3yJITaTUMa, [IOIITeHOM UIPOM U TUMCKHM [YXOM Y
IOTIIYHOCTH OIIPABAA0 YKa3aHO IIOBEPEE.



3ajeaHULN
3ajefqHo

-

Cresapamo 6ome Mo6ehyjemo
- L

-3ajegHo 3ajegHo
Iporpam MMa 3a IIH/b yuBpirhiBame JaBHHM KoHKypcoM HYC MOTHBHILIE YADY-
TIapTHEPCKHX OHOCA A PETHOHHMA Y Jea, XyMaHHTapHe M HeB/IaffHHe OpraHm3a-
kKojuma KoMmauuja mociyje, T0KaJIHHM ILIHje M OcTaJIe 3aMHTEepecoBaHe a MpemIaxy
BJIACTHMAa H CTAHOBHHIIITBOM. IIpojekar Ha4dHMHe Ha Koje je Moryhe pellIHTH KOHKpeTaH
ce CIIPOBOLH ITyTEM jaBHOT KOHKYpCa IIOf npobieM MM YHAIIpeAHUTH ITocTojehy cHTya-
Ha3HBOM "3ajeSHULIH 3ajefHO" U YCMEPEH je Uujy y 3ajemHUIN.

Ha IIOApIIKY IIPOjeKTHMA Y CIIOPTY, KY/ITYPH,
06pas3oBamy, XyMaHHTAaPHHM H €KOJIOLIKHM

HHUIIHjaTHBaMa.
YnoxeHo Yuewhe Peanusosana
MunnoHa auHapa y 2014. OMWITUHA U FPAROBA npojekra y 2014.
MoTnyHa TpaHcnapeHTHOCT beorpap Kvukunaa
npojeKTa of npoueca Hoeu Cap  Kamwmxa
anaMUMpama 1 JacHUX Huw Hoeu Beuej
KpuTepuvjyma fo pesynrara Yauak Cp6o6paH
M MOHUTOPUHrA. MaxnveBo XKutuwre
3pewaHuH
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Onpxmnem paseoj

Capanma pafiu pa3Boja

IIporpam ,Capafma pamy pasBoja’ OCMUIUBEH je ca IjU-
JbEM [la YUYBPCTU IIapTHEPCKe OFHOCE Ca JIOKAJIHUM 3a-
jemHMIIAaMa y Kojuma Halle JIpyIITBO MOCIyje. Y OKBHUDY
riporpama ce Beh Tpehy roguHy cIrpoBofy JABHU KOHKYPC
,3ajemHUIM 3ajenHO" OBe TOOUHE Ce IIPOTpamM peasnsyje

y capafmK ca 11 JIOKQJTHUX camoyIpasa: beorpan, Hosu
Cagm, Hum, [Nandeso, 3pewanus, Kukunna, Hosu Beuej,
Kurmmre, Kamuxa, Cpbobparn u Hauak. JaBHMM KOH-
KypCcoM M3abpaHo je 164 IIpojeKaTa 4MjoM pealn3aliijom
ce OOIPMHOCH Pa3BOjy JIOKAJIHMX 3ajelHUIIA, OlaKIIaBa
PyHKLIMNOHHCAKe OpOjHUX ycTaHOBa M yHampehyje pan
KYJITYPHUX, 00Pa30BHUX 1 CIIOPTCKUX UHCTUTYLIHja.

HajsHauajHuju npojekTy no o6nactuma

CmmopT

urpanuinTa KUKMHAY - [I0CTaB/batbe [1Ba CIIOPTCKO-DeKpeaTUBHA TepeHa
ca cIipaBaMa U IPYTUMM MOOMIIMjapOM Y Makbe pa3sBUjeHUM, a I'yCTO Hace-
JbEHUM [eJIoBUMa KukuHe

ypeheme cnopTckux TepeHa y Xoproury, Kamuxa

PEKOHCTPYKIIHja TepeHa v CpbobpaHy y by pasBoja CIIOpTCKOT Gymbar-
CKOT IIOTeHIIMjasa KO [elle OCHOBHOIIKOJICKOL y3pacTa

TepeTaHa Ha OTBOPEHOM 3a eIy, OMJIaWHY U CBe MelllTaHe Besor biara,

3pemaHuH

Kyntypa

peHOBUPame U afamnTaliyja geta uaIox6eHor npocTopa My3eja ayTomo-
buna y beorpany;

MamyT dect”y Kurunnu — MmarHudecTaluja mocseheHa gemy 0CHOBHO-
IIIKOJICKOT y3pacTa KojoM ce obeslexxaBa FOQUIIBUILA 0OTKprha jeqHOT of
Haj3HavajHUJUX OCTaTaKa MaMyTa y CBETY;

,17. [TagdeBauky 11e3 dectusan’ y [laHdueBy — MaHubeCTalIMja U3Y3ET-
HOT YMEeTHHUYKOT 3Hauaja 3a rpaf [laHdueBo, KOja OKYII/ba UCTAKHYTE IIe3
My3Huuape;

WHTEepHAIMOHATHY QuIMcKH Pectusai Cinema City”y HoBom Camy —
decTHBaI KOjU KPO3 KBaJIMTETAH IIpOrpaM aHUMHUPa U efyKyje UPY
Ny6IMKY O YMETHUYKHM BPeIHOCTUMA CTBapa MOTYNHOCT MITaiUM
GUIMCKUM YMETHHIIKMA [1a OCTBape CBOje Uleje

Exonoruja

,KaKo pacTe IpBo" - MogM3amke HOBUX 3acafia ¥ CTBaparbe HOBOT I1€j3a)XHOT
amMbujeHTa y IleT OCHOBHUX IIKoIa y HoBom Cany;

,2Mucnu Ha He60-yIMHU HEIITO eKo!" - M3pafa U [0CTaB/batkhe KPeaTHBHOT
objexTa 3a moTpebe penuKIaxe y Kamuxu;

rocTaBbabe POTOHAIOHCKUX ypeljaja 3a IPOU3BONBY €IeKTPUIHE eHep-
THje ¥ COJTapHO 3arpeBakbe BOLe Y peseppaTy npupope y Hosom Beuejy;
,Green Days" — eKOJIOIIKO eIyKaTUBHO KYJITYpPHU decTuBan y [laHueBy

Hayxka u egyKaluja

fecIUIaTHY BUIE0 KYyPCEBU — BUIEO TYTOPHUjall U egyKanyja U3 dusure
HefarolKor OpyiTea y Humry;

egykalivja o yTUIAjy caobpahaja Ha KBAIUTET Basnyxa - BHOMOHUTOPUHT
TeIIKUX MeTajla y Basgyxy OYX IJIaBHUX caobpahajuuila rpana Beorpana;
,3HameM 3a 6ynyhHoCT' - emyKalyja mele caMoXpaHuxX Majru y Hurry.

XyMaHHTapHa AeJIaTHOCT

,PamoM [10 3a[I0BOJBCTBA" - MHKITY3Hja 0coba ca CMeTmama y pasBojy U
BUXO0BO UHTeTrpUcakhe y MNPy OPYLUITBEHY 38jefHUNY Y HauKy;

,CTYOHO 3ByYHe 6UOIHOTEKE" - M3Tpanma ABe ITyBe cobe y IUIbY II0Ap-
IIKe efyKaluju cienux ocoba y Hosom Cany;

,JeIlaH II03MB Mea CBe' - pafi ca XeHaMa XpTBama Hacuba y HoBom Beuejy;
,Hererba 13a30Ba" - yRIByUUBahe MIIAIUX 0C06a Ca NWHBATUIUTETOM ¥
CIIOPTCKA TaKMUUeHha Y JKUTHUIITY.
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Pe3ynratu roguilmbmnx

CGHKEeTda ca NPeACTABHULUMA
mepauja nokasyjy aa je HUIC
HAjKOOMNEpPATUBHMUjO KOMMAHU]A
Y eHepreTckom ceKkTopy.

XyMaHHTapHH IPOjeKTH

Y oxkBHpY IIporpama Koju IofpasymMesa I1oMoh U mmogp-
IIKY YTPOXXeHUM KaTeropujaMa CTaHOBHUIIITBA, Y 2014.
TOAMHU peann30BaHo je BUIIe 3Ha4ajHUX IIpOojeKaTa.

Onmax HAaKOH IpBUX MHPOpMAIMja O IOIIaBaMma, y
HHC-y cy akTHBMpPaHU TUMOBHU 3a pearopame y ycjio-
BMMa eJIeMeHTapHe HeIlorone, 4YMju je 3ajgaTak 6uo ga
3alITUTE 37paBjbe U 6e30eqHOCT 3aIl0CIeHUX, CMakbe
HeraTHMBaH YTHIIA) Ha XHUBOTHY CPeIUHY, MUHHUMHU3Y-
jy pU3MKe 3a IIPeKM[ [I0CJIOBakba, Kao U Aa 3allTUTe
VMOBHUHY [IpYIITBa U OPraHU3yjy aKTUBHOCTH CaHa-
LMje ¥ IIpoLeHe LITeTe Ha objekTrMa. Ha pacronaramy
IpPXaBHUM OpPraHMMma je OWMJIO TOPUBO, alki U KOMIIa-
HHjcKa BO3uM/a, rpaheruHcKa
orepaTuBa U Opyra TeXHHUYIKA
ormpema, IIyMIe, Kao U JbyOHU
KOJU Cy IO IIOTpebu ydecTBO-
BaJIM y CHallaBamy YTPOXEHOT
CTaHOBHUILITBA.

HWC a.n. Hosu Cap mOKpeHYO
je CpeoWHOM jyJia IBOMECEUHY
XYMaHUTApHy akuuja ,Tu cu
Hau nuk!‘ ca napraepuma OK

Lpeena 3Be3na u KK [lapTusas,
y LWy IPUKYI/bakha Cpem-
cTaBa 3a IIOMOh mompydjuma
YIPOXEeHUM Y Iomasama. OBoM akujoM [IpyIITBo je
JKeJIesio fa IOKpeHe HaBUjade oba Kiyba 1 CBe 3aUHTe-
pecoBaHe IJa UCKaXYy CBOjy OPYIITBEHY cBecT. Ha cre-
[IMja/lHO Pa3sBUjeHO] allJIMKALlUjH, ClIalkbeM IIOpyKe Ha
6poj 9001, moceTHON Y CY UMaId MOTYRHOCT [1a 3aKyIle

MecTo 3a cBojy doTorpadujy Koja he ce HamasuTu Ha
6pojeBMMa CIIOPTCKUX [ApecoBa Koje he urpaum LipeHe
3Be3fe U [lapTu3aHa HOCUTH Lejle ce30He. CBa IIPUKY-
IJbeHA cpencTBa yinaheHa cy Ha pauyH Brnane Cpbuje
3a IIOMOh yrpoXeHKUMa y IoIIaBama.

Takolje, y OKBUPY KOPIIOPaTHBHE XyMaHUTapHe aKIIU-
je mopm HasusoM ,llompmika CAM! samocnenu y HUC-y
NPUKYIUIN 3Ha4YajHe HOBYAHEe IIPUJIOTE 3a IIOMOR
YIPOXeHMMa y IIoIIaBama. YIODPYXEeHHM HaIlopruma
3alocsIeHMX M [IpylITBa, HOBYaHA IIOMON je Takohe
HpUKYIUbeHa U 3a panHuke HM(C-a Koju cy OUPEKTHO
YTPOXEeHHU IIoIyIaBaMma.

OpaHocwu ca jasHowhy

OpmHOCH ca jaBHOIThy M HapoOYWMTO KOMYHUKAaIUja
HMC-a ca megujuMa 06aBsbajy ce Ha TpaHCIApeHTaH
HauuH, 6ygyhu ma ce cBe BaxxHe HHPOPMAIIHje 3a I10-
csioBame 00jaBibyjy IIPaBOBPEMEHO KDPO3 CaOoILITerha
3a JaBHOCT, KOja Cé MCTOBPeMEHO IIYOJIMKY]y Ha KOp-
IOpaTUBHOM CajTy Ha CPIICKOM, PYCKOM U €HITIECKOM
Je3sUKYy.

Y IpyLITBY ce IIOWITYje IIpaBMUJIO Aa Ce Ha MeOujcKe
yIuTe ofroeapa 07aroBpeMeHO, IpyXambeM KBaJlu-
TeTHHUX, KOPUCHUX U NOTNYHUX HHOpMalluja y Haj-
6pxem moryhem poky. Pe3ynTaTu rOOUINBUX aHKeTa
ca IpefcTaBHUIIMMAa MeIuja Koje CIIPOBOAU He3aBU-
CHU KOHCYJITAHT, [TI0Ka3yjy na je HVC HajkoomepaTus-
HYja KOMIIaHMja y €HepreTCKOM CeKTOopy, Te [Ha je
IOHalllame IpefcTaBHKUKA JpylITBa ca HOBMHapUMa
nIpodecroHaHo.



Onpxmnem paseoj

OcuM 1ITO OAroBapa Ha NUTakba Meluja, IIpec CIyxba
HMC-a KOHTHHYHPaHO NIpyXa NOAPIIKY OU3HUCY, Op-
raHusyje KoHpepeHIIWje 3a HOBUHApe, IIpec-Type U
nHTepBjye. [TocebaH feo capalme ca NpeAcTaBHUIIUMA
Mef[Huja je ¥ OpraHK3aoBame efyKaTUBHUX paluOHHUIIA
3a HOBMHApE, Ha KOjHMa Ce TOBOPU O BaXHUM TeMaMa
u3 obnactu HaTHO-TACHOT 6U3HMCA U eHepreTUKe.

OpHocu ca Ap>XABHUM OpraHMma

ITpunarohasame perynaruse PC mpaBHHM
TeKoBHHama EY

HUC je TOROM 2014. TOgvHe HacTaBuo ca npahemem
Ipolleca ycBajama HOBUX M M3MeHa II0CTojehux 3aKOH-
CKMX U NO[I3aKOHCKHX aKaTa M CTpaTerrja paspoja.

Vimajyhu vy BUOY 3Ha4aj IIpuiiarohaBama peryyiaTHBe
Penrybnure Cpbuje npaBHUM TeKOBHHama EVY, mocebHo
Cy aHaJM3MPaHU IPEAJIO3H 3aKOHA U IO[3aKOHCKHX
akaTa Koje je mpeparana Brmapa Pemy6bnuke Cpbuje, a
THYY Ce U II0CJIoBama JIpyIITea v Wby XapMOHHU3all1je
Impormca ca acqui communautaire.

Capapsa ca MOC/IOBHHM YAPYXeHBHMa
HIIC je TOKOM 2014. TOGMHE HACTABUO YCIIEIIHY capagmy

ca cslegehMM IOCIOBHUM VIpYXeBUMa y Pemybnuiu
Cpbuju, pyroBomehu ce 3ajeIHUYKNM LMJBEBHMA II0BE-

hama aTpaKTUBHOCTH IIOCJIOBHOT aMbUjeHTa V 3eMJBU U

cMamema 0b1Ma HeJleraHe TProBUHE!

+ CaseT cTpaHUX nHBecTuTOpa (FIC);

»  AMepuura nmpuspenHa Komopa (AMCHAM);

° HanwmoHanHa alHMjaHca 3a JIOKAJIHH €KOHOMCKH pa-
380j (NALED).

Cmatpajyhu na je yHanpeheme mocioBHOr ambujeHTa y
3eMJbu Of1 BestuKe BaxkHocTu, HUC he ce Takohe TPyOu-
TH [ja HaCTaBU Ca KpeuparmeM U IIpeiCcTaB/babeM KBa-
JIMTeTHUX IIpeAjiora Uy 2015. TOGUHHU.

Cy3bHjare CHBOT TPXHIITA

C ob3mpom fa je mpobrieM HeserajiHe TPTOBUHE Y 3 MJbU
U Y CeKTOpYy HadTe U raca KOHTUHYUPAH, aKTUBHOCTU
HMC-a y 6opbu HpOoTHUB HCTe€ TOKOM 2013. TOOHHE CY
2014. TOOUHE [OHeJle 3HadajHe pesyiTaTe. JOHOIIEHme
VYpenbe o Maprupamy nepusata HadTe, Koja je IIpo-
nucana obapesy [omaBakha MapKepa Off IIOYeTKa 2014.
rofgrHe W KOHTPOIY BHUXO0Be KOHIIeHTpalluje of ApyTe
TIOJIOBMHE 2014. TOOUHE, KA0 M ApyTe Mepe y cy3bujamy
CHBe eKOHOMHUje, y I0CMAaTPaHOM IIePUOMY CY [NOIPUHE-
Jle 3Ha4ajHOM pacTy IPUKYIUbeHUX aKllK3a Ha HadTHe
IleprBaTe Kao jaBHUX IIPUX0Ma.

[Toper 3HauajHOT HAIIpeTKa y 60pbu IIpOTHUB HeJjlerajlHe
TproeuHe, HVC he HacTaBUTH capamiy ca MOCJIOBHUM
YOpYyXemUMa M acolyjalirjamMa ca ILHU/beM KOHTpOJIe
U [asber cMambema BeHOT obuMma y Pennybonunm Cpouju.
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VicTpaxusare 1 pa3eoj

MHoBaTtuBHM npuctyn m
npUMeHa CaBpeMeHunx
TEXHOJ/IOrnja HY>KHU CYy YC/I0BM
HANpeTKd, KOHKYPEHTHOCTH

M AOCTU3AbA No3ulmje
pervoHanHor nuaepa.

Cucrtem ynpasmama
NCTPAXKUBAYKO-PA3BOjHOM
AenatHowhy

YBoheme 1 eduracHO KopHITheme HOBHUX TEXHOJIOTH)A
jemaH je om npuopuTeTa paspoja HMC-a y cBuM obnacTu-
Ma II0CJI0Bamha, Of] IPOU3BOAE M IIpepae M0 JbYIOCKUX
pecypca. MofiepHM3aIi1ja ompe-
Me, HHOBAaTUBHU IIDUCTYI M
IIpHMeHa caBpeMeHUX TeXHOJIO-
rvja Hy>XHU Cy YCJIOBH HaIIPeT-
Ka, KOHKYPEHTHOCTU U OOCTHU-
3arba PErHMOHAJIHOT JIMAEPCTBA.
HUWC nempecTaHO MOOEpHM3Yje
CBOje TIOC/IOBame y obrnacTu
HadTHO-TACHOT OM3HUCA, YBOOU
¥ ycaBplllaBa HOBE METOIE eK-
crmoaTalnyje HadTe U raca, rpa-
IV HOBa IIpepahuBayuKa MocTpo-

UcTparkusare u pasBoj

jema, ayToMaTH3yje II0CJIOBake, pa3sByrja U MOIEpPHHU3Yje
MPeXy MaJIoIIpofajHKX objekaTa.

Ha mospy mcTpaxusama U passoja y HUC-y je ycBojeH
[IpaBUJIHMK O IUIaHMPamy, U3BPLICHY M KOHTPOIU
WHOBAlIMOHUX, HAYYHO-UCTPaXXUBAYKUX, Pa3BOjHUX U
TexHONMoIKUX crynuja (HYPP) HYC a.n. Hosu Cam. [Tpu
regepanHom guperTopy HUC a.n. dopmupan je Hayu-
HO-TeXHMWYKM CaBeT KOjU 3acella Ha KBapTaJHOM HUBOY,
IIOK je y OKBHPY HayuHO-TeXHOJIOMIKOT 1IeHTpa GOPMHU-
paHa Ciryxba mMcTpaXxubBama U pas3soja, Koja ce baBu KO-
OPOUHALIUjOM M M3BpIIemeM Hay4YHO-MCTPaXXUBadKHX
IIpojekara.

Y oxBupy HUC I'pyme mcTpaXxuBadKo-pa3BojHa [OesaT-
HOCT OpraHM30BaHAa je y OKBUPY 3aBUCHOI OPYIITBA
,HTLI HUC Hadrarac” g.o.0. HoBu Caz, Koje y CHHEprUju
ca OAJl ,TacripoM BedT" KOPUCTH pecypce U TEXHOJIO-
rUje MaTUYHOT [IpyIITBa U MMa OBOJHY YIIOTY:

° KOOPAHMHATOpA HAYYHO-UCTPAXMBAUYKUX pajioBa, U

°  M3BPIINOLE HAYYHO-HCTPaXUBAUKUX PaLOBa.
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Aamun pa3soj

Ha ceguu1y, ogpxaHoj 5. jaHyapa 2015. rogrse, Ogbop nu-
pekTopa HWC a.n. Hosu Cafy yCBOjJMO je TIOCJIOBHU IUIAH 32
2015. TOOMHY. [Ipema yCcBojeHOM JOKYMEHTY, IIPUOPUTET Y
pasBojy v 2015. ToOUHM 6rhe odyBame CTabHUIHOCTH II0-
CIoBamba IIyTeM peajiisaliyje 06MMHOT IIporpama IIoBe-
hama eduKracHOCTH CBUX IIpolleca M CMamerba TPOIIKOBA.

KibyyHU 3amaTak y 06JacTH MCTPaXuBakma U IIPOH-
3BOOIbE YIThOBOLOHUKA bmhe moBehame pesepBu 3a-
xBaspyjyhu nosehamy eprUKRaCHOCTU TeOOMIKO-UCTPa~
XHHUX PafioBa, pasBHjambe 3Hamba O [e0JIONIKOM MOZIeNy
[TaHOHCKOT faceHa M IIpolleHa IIOTeHIMjajia paHwuje
OTKPUBEHUX CTPYKTypa. Kama je ped o omnepaTHBHOM
pamy Ha IIPOM3BOLHBU YIJBOBOLOHMKA, [pyIITBO he
OMTH yCMepeHO Ha CMamembe OllepaTHBHUX TPOIIKOBA,
Ha HacTaBaK IIPOjeKTa ayTOMAaTH3allKje IIpolieca M yBO-
heme HOBMX TEXHOJOIIKUX pelllemha.

Y 2015. ropuHy HMC Hamepapa [a [OYHE peasr3alivjy
npyre dase momepHM3alHje IpepahMBauKUX KaralnuTe-
Ta — U3Tpajiy KOMIUIeKca Ay6oKe pepafie v PadrHepuju

[ManueBo. Takohe he Ha Beh mocTojehum KamanuTeTHMa
OUTH HaCTaB/bEHO YBOheme TeXHONIOTHja 38 YIITeNy eHep-
ryje ¥ TeXHOJIOUIKHKX pelllerha YMjU je LW/b OIITUMHU3aLja
H371a3He IPONYKIIHje M CMamere OeclioBpaTHUX I'ybHTaKa.

PasBoj mpometa y HYIC-y obasmpahe ce, v Hajsehoj mepu,
nipexo nosehama ePpUKRACHOCTH IIPOAajHUX Mpexa y Cp-
6Uj1 ¥ MHOCTPAHCTRY, MoBehama obUMa IIPeMUjyM IIPo-
Iaje W M3BO3a, MOAEpHM3allMje CKIa[uINTa, CMamemna
Tpotkopa norucTuke. HYIC he HacTaBUTH pa3Boj cCUcTeMa
yIIpaB/barha KBaJIMTETOM Y MAaJIONIPONajHUM Ob6jeKTHMa,
Kao U yBOoheme KOMIIEKCHEe MapKeTUHIIIKe TIOJTUTUKE.

[TocnoBHY IIaH NpenBuha [Ba ClleHapuja Y 3aBUCHOCTH
o KpeTama IeHe HadTe Ha TPXHUIITY. Takohe U 1aH
VHBECTHLIMjA TIpefBuha IBa CleHapHja, y 3aBUCHOCTU
Ofl HaIUIaTe IIOTPaXXHBamba Off jaBHUX IIpenyseha u npy-
IITaBa y OPXABHOM BJIACHUINTBY. Y CIy4ajy [a jaBHa
npenyseha ¥ APYIITBA Y OPXaBHOM BIACHUIITBY M3-
MUpe CBOja [IyroBaia, yiarama he uhu y [OBa IIpaBla:
[IpOM3BON A HaTe U CMambembe IyTra IpeMa 6aHKaMa.



PuHAHCHU]CKN
U3BeLuTaju













OUHAHCUWJCKM M3BELLTAjM

Muwberwe peBusopa Ha nojeauHavHe pMHAHCHjcke u3BeluTaje

KPR i Temphosa: =31 V1 5 80 KK
Firuipcs i 11 rax I T
Ao i e [omad _*
i e BTy y

Hipeammj HesEncmer pesniopa

AKITHOHAFHMA

HHC &1 HOEH CALT

“'l‘ﬂ-' (i pnuln' _ua-:l: mmrmmaja HHC aa.

#!:'ﬂ'll’}r nﬂ'ﬂlum.mluﬂ*n_m_nm
WO f AGINENRS WA TE)j SAH, ESD M EASOMENE, NOR CRAPEE NPEAGE  OCHOREIY
[P OB TR, (HUTHTHER H OCTRAR D58 B0 SNams .

o HANCHpOWHE. HOBCIITALL, KOJH HE CRAPEE METERH ARG e, EacTamy S wior
InpOstaDe WM WIOT MpsBilikl ' pATy.

kb iU oA

HEE SATGEMHGT [ 1 HE OCHONY WESMINS PEENIHE NN WHIB SR O NPREIECHHM
GHHAHCT WY CHRO MEEETHIN ¥ otany ¢ Jamcemow o pelEiije
Pyt Cpdije 0 MelyHapoasmg CTEULEPARUS ety (e CTINIApA® uvTeaajy 51 o

PPIPEERIM CTHMENY WNTERS W L3 PONHEIY MIBNN[A0 o ofammis HI HINEN wojd Wi
VAN hE B CTOCRIMO PAFYMHH WHED VEE[ERILE I3 §HHEECHITON HEECICTAIH MO CRIfnRe

Pemmngja ofyxeama ofMELESE NEGUETFTY Y UHAY DPHEYLAMAS [EEHIORCKES 301w O
EIH N H DO R Y e st jeug. Fhafiop npogcaypa memce ea
EMDE NpHIERE YRRYTYIFTE B NpoUeHy pHEKE 01 MITOPHIAIHO THITgENE  Fpoides Y
Sumnooey pesoETaaa, scTay S dlor npoacenpe Kee il Ipemans ¥ pagy. ¥
mm;myuhpmmmhq“ﬂ:ﬂmﬂ




foavwen nssetwutaj 2014.

1R

wwmmmm;l.m‘ﬂu
W EERSHOOAR IR OTYITITE AT (OO W HEnie e Sk i
 orGEgETy i OF EEpONsE Bl TI] ABN B CaCTEAGGEM CY ¥ ChEaMgy &
mmmﬂﬂm—

iil

ii’

e pyETE M FOMEHy RO ©F Jaspumsca Ha gan A0
-nﬁ.nﬂll reansg oy (RN BpLIMET pISEIHN O3 CTPEND APYTON PORNOCP KRE jO
ELEA MEEAORS G WP 0 denancHjcoes wisinmaed aasn |1 gefimaps 2004




@ DUHOHCU|CKM M3BELLTAjW

BunaHc cTawa

BunaHc crawa (y .000 PCL1) Hanomena 31.12.2014. 31.12.2013.

AKTHBa

YnucaHu a HeynnaheHH KamuTan - -

CrastTHa HMOBHHA 250.847.819 226.405.342
HemaTtepujanHa »MOBUHA 6 15.401.347 11.306.951
HekpeTHUHe, TOCTpOjerba U OIlpeMa 7 193.919.656 176.081.795

Buornoika cpencTtaa - -

IlyropouHy GUHAHCH)CKU IIJIaCMAaHU 41514772 37.805.356
[lyropouHa IIOTpaXxXuBama 12.044 1.211.240
OproxeHa IIOpecKa CpeficTBa 11 7.834.155 9.776.709
O6pTHa HMOBHHA 113.529.097 114.319.202
3anuxe 12 36.162.167 £40.133.897
[ToTpaxxuBama II0 OCHOBY IIPOLaje 13 54.093.160 55.632.286
[ToTpaxuBama U3 crrenuPUYHUX [10CTI0Ba 445.596 390.716
[Ipyra moTpaxusama 14 3.784.621 1.142.314

dunaHcHjcKa cpercTBa Koja ce BpeHY]y 1o ¢ep BpeIJHOCTH KPO3 HUIIaHC ycIexa = =

KpaTropouHu GUHAHCH)CKU IJIaCMAaHU 15 6.545.472 4.533.030
TOTOBUHCKM eKBUBAJIEHTU U TOTOBUHA 16 5.338.023 5.180.154
[Topes Ha momaTy BpemHOCT - 621.864
AKTHBHA BpeMeHCKa pasrpaHuyYerha 17 7.160.058 6.684.941
YRyIIHa aKTHBA = IOCJIOBHA HMOBHHA 372.211.071 350.501.253
Bau6u/IaHCHA aKTHUBa 18 118.774.144 91.777.781
ITacuBa

Kanmuran 194.586.302 176.882.691
OCHOBHU KaIluTas 81.530.200 81.530.200

YroucaHU a HeyHHahEHH KaliuTarl - -

OTKYyIIJbeHe COIICTBEHE aKIIWje - -

Pesepse = =
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BunaHc crawa (y .000 PCL1) Hanomena 31.12.2014. 31.12.2013.
PeBanopu3salirioHe pe3epBe II0 OCHOBY peBajiopy3aliuje HemaTepujaiHe . )
UMOBUHE, HEKPeTHHMHA, [I0CTPOjerba 1 oIIpeMe

HepeanusoBaHU AO6UIIU II0 OCHOBY XapTHja Ol BpEIHOCTU U APYTHUX GG ey,
KOMIIOHEHTH OCTaJIOT CBeO6yXBATHOT pe3yiTaTa

owmoneten oeraror coeoSysaacr pespte I 173365
Hepacnopeheru moburax 112.986.247 95.507.715
Yuemthe 6e3 mpaBa KOHTpOJIE = =
I'ybutax = =
Jlyropo4Ha pesepBHcama H obaBese 101.303.211 72.153.981
[lyropo4uHa pesepBuUcama 20 8.690.515 11.527.435
IlyropouHe obaBe3se 21 92.612.696 60.626.546
OpnnoxxeHe mopecKe obaBese 11 2.724.064 2.153.482
KpaTropouHe obaBese 73-597-494 99:311.099
KpaTkopouHe ¢prUHAHCH]jCKEe 0baBese 22 14.700.586 27.917.966
[lpruMJbeHU aBaHCH, OENO3UTH U KayIHje 1.551.337 864.997
ObaBese U3 MIOC/IOBaHa 23 38.433.183 50.314.868
OcTasie KpaTKOpOUHe obaBese 24 8.700.483 7.756.617
ObaBese 110 OCHOBY IIOpe3a Ha AOoAaTy BPeIHOCT 51.974 =
ObaBese 3a ocTajie Iopese, IOIPHUHOCE U IpyTe AaxobuHe 25 7.113.998 10.047.563
[TacuBHA BpeMeHCKa pasTpaHuuemha 26 3.045.933 2.409.088
T'y6buTaK H3HaZ BHCHHE KallHTana - -
YrynHa macusa 372.211.071 350.501.253
BaH6u/IaHCHA ITacHBa 18 118.774.144 91.777.781

HpaTehe HaIllOMeHe Cy caCcTaBHU [J€O OBUX qDI/IHaHCI/IjCKI/IX HEBELHTB]‘BA



DUHOHCU|CKM M3BELLTAjW

bunaHc ycnexa

Bunauc ycnexa (y .000 PC1)

FoauHa koja ce saspwuna 31. geyembpa

Hamomena 2014. 2013.
IIoc/moBHM NMPHUXOOH 5 247.620.582 252.353.586
[Tpuxomu op mmpozaje pode 7.951.525 9.667.372
[Tpuxomu of IIpozaje IpoU3BoLa U YCIyTa 239.523.009 242.547.357
[lpuxomu o mpeMuja, CybBeHIIMja, HOTallkja, JOHALlUja U CII. 7.646 562
JIpyTH IIOCTIOBHY IIPUXOOHN 138.402 138.295
IToc/moBHH pacxomu 196.879.506 195.523.781
HabaBHa BpeHOCT ITpomaTe pobe 7.050.529 0.390.494
[Tpuxomu of aKTHBHpaba YIWHAaKa 1 pobe 695.171 223.460
IToBehame BpeMHOCTU 3a/IKMXa HEJIOBPIIEHUX U TOTOBUX IIPOM3BOLAA : :
U HeJIOBpIIEHUX yCIIyTa
ik;ae};(i;enfep;gz;c;y;znuxa HeJOBPIIEHUX U FOTOBUX IIPOU3BOMA —_— A
TpomkoBu MaTepujana 27 137.510.676 130.276.000
TpomKoBY rOprBa U eHEepruje 2.894.032 2.290.456
TpomKkoBY 3apalnia, HaKHafa 3apafa ¥ OCTalu IMYHU PacXonu 28 14.083.619 17.492.035
TpPOIKOBY IIPOM3BOAHUX YCIyTa 29 13.867.297 12.112.152
TpomkoBu aMOpTU3aILUje 10.717.178 9.422.450
TpoIIKOBYU AYTOPOYHUX pe3epBHUcaba 30 277.786 1.270.994
HemaTrepujamHy TPOIIKOBU 31 11.136.496 10.389.455
IlocnoBHHU mobuTaxk 50.741.076 56.829.805
®HHAHCHjCKH IPHXOOH 32 8.728.147 14.828.972
f;l;;;—l;:jCKH IIPUXOAU Off IIOBE3aHUX JIUIIA U 0CTaNu GUHAHCH]CKU Ao -
[Tpuxonu ox kamarta (of Tpehux nuia) 4.196.347 5.451.340
[To3MTHBHE KyPCHE pas3NIUKe U IO3UTHUBHU ePeKTHU BalyTHE 55500 5 050,510
Kyays3yie (mpema Tpehum nuirma)
®HuHaHCHjCKH PacXOfH 33 19.751.540 9.682.407
DuHaHCHjCKU pacXOfX U3 OGHOCA ca II0Be3aHKM IIPaBHUM JIMIIHMA R B

1 ocTany GUHAHCU]CKU PACXOLU




foamwien nasewwtaj 2014,

Bunaxc ycnexa (y .000 PCL1)

FoauHa koja ce saspwuna 31. geyembpa

HanmomeHa 2014. 2013.
Pacxonu Kamata (pema TpehuM ITU1uMma) 2.327.011 2.371.952
i e
(TybuTax) moburaxk us puHaHCHpama (11.023.393) 5.146.565
S S R :
e 5| sewes
OcTany IpHXOAH 36 4.243.334 3.001.972
OcTanu pacxomgu 37 2.623.125 2.739.681
JobxTaK M3 pefOBHOT IIOC/IOBakha IIpe OIOPEe3HBaha 36.456.884 58.309.325
HeTo mobuTak IocjioBama Koju ce 06yCcTaBsba, ePeKTH IpoMeHa
PadyHOBOMCTBeHe MOIUTHUKE W HCIIpaBKa Ipelllaka U3 paHUjux = -
meproma
HeTo rybuTaxk mocaopama Koju ce 06ycTaBsba, epeKTH IIpOMeHa
PadYyHOBOMCTBeHe MOIUTHUKE W MCIIpaBKa Ipelllaka U3 paHUjux - -
meprozna
JobuTaK IIpe OIIOpe3HBama 36.456.884 58.309.325
[Topes Ha gobuTrak 38
[Topecku pacxop nepuona 3.421.124 6.185.819
OnyoXxeHU IOpecKy pacxonu Iepuona 2.476.523 =
OmnyioxxeHU MOpeckKy IIPUXOOH IIeprona = 200.860
HcnnaheHa nuyYHa MpHMaiba IIOCIOAABIIA - -
HeTo mobuTax 30.559.237 52.324.366
HeTo mobuTak Koju IpUIlafa MambUHCKUM ylaraduma = =
HeTo mobuTak Koju IprIaza BeNMHCKOM BIACHUKY 30.559.237 52.324.366
3apapa mo aKIHjH
OcHOBHa 3apazia [0 aKIWjU 39 0,187 0,321

YMmameHa (pasBogmeHa) 3apaja 1o akIuju

I[IpaTehe HammOMeHe Cy cacTaBHU [1e0 OBUX GHMHAHCH]CKUX M3BEINTaja.



@ DUHOHCU|CKM M3BELLTAjW

U3BewiTaj o octanom pesynrary

UsBewrTaj o ocranom pesynrary (y .000 PCJ1) lFoauHa koja ce saspwuna 31. geuembpa

HamomeHa 2014. 2013.

HeTo pes3yiiTaT H3 IIoCJIoOBama

HeTo mobuTak 30.559.237 52.324.366

HeTo ryburax = =

OcTanu cBeobyXBaTHHU HO6HTAK MIIH I'y6HTaK

CraBKe Koje Hehe 6uTu pernacudrrosaHe y Bunancy ycnexa y 6ynyhum nepronuma

1. [[poMeHe peBajiopU3anyije HemaTeprjaliHe UMOBUHE, HEKPETHU-
Ha, IIOCTPOjera U OIIpeMe

a) noBehame peBaopr3allMOHUX PE3ePBHU = =

6) cMambembe PeBAIOPU3ALHOHUX PE3ePBU = 12

2. AKTyapCKI/I 0o6UITY UNHU I‘VGI/ILU/I II0 OCHOBY IIJIaHOBa ,'E[eClDI/IHI/ICa—
HUX IIpMamba

a) Mo6UIIH 207.471 -

6) TybuIu = 95339

3. Jo6UIIYM MM TYOHIIU 110 OCHOBY yJIaraiba ¥ BIaCHUUKE UHCTPY-
MeHTe KaluTana

a) Mo6UIIH - _

6) Ty6uIm - -

4. JobuIiiy nnu ry6uily o OCHOBY yIejla y OCTaJIOM CBeO6yXBaT-
HOM HOOUTKY WU I'YOUTKY IPUIPYKEHUX OPYIITABA

a) Mo6UIIH - -

6) Ty6uIm - -

CTaBKe Koje HaKHATHO MOTY 6UTH peKnacuduKoBaHe y Bumancy ycrnexa y 6ynyhum neproguma

1. Tobuity Uy ry6UITy II0 OCHOBY IIpepadyHa GUHAHCHjCKHX U3Be-
IITaja MHOCTPaHOT II0CI0Bakha

a) mobuIIu - -

6) rybunu = =

2. Jobuny unu rybuniy of UHCTYMeHATa 3allITHUTe HeTO ylarama y
WHOCTPAHO [OCJIOBakhe
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UsBewrTaj o octanom pesynrary (y .000 PCL1)

FoauHa koja ce saspwuna 31. geyembpa

HanmomeHa

2014.

2013.

a) DO6UIIU

6) ry6uIu

3. Jo6uIy My Ty6UIIH 110 OCHOBY MHCTYMeHAaTa 3aIliTUTe PHU3UKa
(xerInHTa) HOBYAHOT TOKa

a) JO6UIIU

6) ry6uIu

4. [Jobuiy nnu rybuliu o OCHOBY XapTHja Ol BpeIHOCTU PaCIIOosIo-
XKUBUX 3a IIPOAAJy

a) JO6UITH

20.904

14.643

6) ry6uIu

3.296

OctTanu 6pyTo cBe0OyXBaTHU JOOKUTAK

225.079

OcTanu 6pyTo cBeOOYyXBaTHU I'ybUTaK

[Topes Ha ocTanu cBeOOYyXBaTHU NOOMTAK MIIM I'yOHUTaK [Ieprona

HeTo ocTanu cBeobyxBaTHH A06HTAK

225.079

HeTo ocTanu cBeobyxXBaTHH rybHTaK

80.708

YRynaH HeTO cBeO6yXBaTHH pe3yJITaT IePHOAa

YKyIlaH HeTO CBeOOYyXBaTHU HOOHTAK

30.784.316

52.243.658

YRyIIaH HETO CBeOOYXBATHU I'YOUTAK

YRyIlaH HeTO cBeo6yXBaTHH NOOHTaK HIH r'ybHTaK

30.784.316

52.243.658

i, HpI/IHI/IcaH BehUHCKUM BJIaCHHIITMMa KalluTarsa

30.784.316

52.243.658

2. [IlpunucaH BIacHUIIUMa KOJU HeMajy KOHTPOITY

[TIpaTehe HaIloOMeHe Cy cacTaBHU €0 OBUX QUHAHCHjCKUX U3BeIlTaja.



DUHOHCU|CKM M3BELLTAjW

U3BewiTaj o TOKOBMMA rotoBMHE

WU3BewrTaj o TokoBuma rotosuHe (y .000 PCA1)

FoauHa koja ce saspwuna 31. geyembpa

HamomeHa 2014. 2013.
TOKOBH I'OTOBHHE M3 ITOCJ/IOBHHX aKTHBHOCTH
TIpHUIHBH rOTOBHHE H3 IIOCJIOBHHX aKTHBHOCTH 410.573.246 388.810.697
[lponaja ¥ IpUMJbEHU aBaHCH 409.472.731 387.768.902
[lpruM/beHE KaMaTe U3 II0CJIOBHMUX aKTUBHOCTU 962.113 902.936
OcTanu IpUIUBY U3 PEIIOBHOT I10CIOBAbA 138.402 138.859
On/nuBH rOTOBHHE H3 ITIOC/IOBHUX aKTHUBHOCTH 361.276.646 315.485.016
WcraTe mobaB/bauyuMa U OaTH aBaHCHU 192.056.661 154.525.550
3apazie, HaKHalle 3apaja U OCTa/lu JIMYHU PacXonu 13.368.470 18.782.016
[Tnahene xamate 3.093.168 2.944.779
[Topes Ha mobuUTak 8.677.046 4.072.193
[Tnahama 10 OCHOBY OCTANIUX jJaBHUX IIPUXOMa 144.081.301 135.160.478
HeTo nMpHIHB rOTOBHHE H3 IIOCIOBHHX aKTHBHOCTH 49.296.600 73.325.681
TOKOBH rOTOBHHE H3 aKTHBHOCTH HHBECTHpamba
IIpunHBH rOTOBHHE H3 aKTHBHOCTH HHBECTHpamba 12.390.584 1.058.821
[Ipomaja axkuuja u yoena (HETO IPUITUBH) - -
[lponaja HEMaTepUjaiHe UMOBHHE, HEKPETHWHA, IIOCTPOjeha, OIIPEME U 289590 204,087
6MOJIOIIKUX CpefTaBa
Ocranu GUHAHCHCKY TIJIACMaHU (HETO IPUIIUBH) 12.130.994 854.734
[IpuMIbeHe KamMaTe U3 aKTUBHOCTU UHBECTUPAA = =
[IpuMIbeHe IMBUIEHIE = =
OpmuBH rOTOBHHE H3 aKTHBHOCTH HHBECTHpama 56.261.417 64.024.826
KymoBuHa axiivja U ymena (HeTO OITUBH) = 26.306
Ey;%}jII/;IEK};e;ACapT:Eg:;He KMOBHHE, HeKPeTHUHA, II0CTPOjema, oIrpemMe e o
Ocranu GUHAHCHjCKY IIJIACMaHU (HETO OIJIUBH) 16.571.111 13.532.079
HeTo ofyIMB rOTOBHHE H3 aKTHBHOCTH HHBECTHpamkha 43.870.833 62.966.005
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UsBewTaj o TokoBuma rotoeuHe (y .000 PCJ1)

FoauHa Koja ce saspwmna 31. geyembpa

Hamomena 2014. 2013.
TOKOBH rOTOBHMHE M3 aKTHMBHOCTH GHHAHCHPamba
TpunuBY rOTOBHHE H3 aKTHBHOCTH PHHAHCHpamka 40.702.390 21.996.382
YBehame 0CHOBHOT KaIluTana - -
[yTOpOYHY KpeqUTH (HEeTO IIPUIHBH) 23.824.820 12.756.382
KpaTROpOUHU KpefuTH (HeTO IIPUIUBH) 16.877.570 9.240.000
Octarse gyropouse obasese = =
OcTarsie KpaTKOpO4UHe obaBese - -
OnIHBH FOTOBHHE M3 aKTHBHOCTH GHHAHCHparba 46.445.739 35.588.438
OTKYII COIICTBEHUX aKIIHja U yIerna - -
[yTOpOYHU KpequTH (HETO OMIUBY) 24.397.660 10.784.309
KpaTROpOUHYU KpefuTH (HEeTO ONIUBH) 8.967.374 12.440.000
OcTarie o6aBese (HETO OIJIMBH) - -
QUHAHCHjCKY JTU3UHT = =
WcnnaheHe nuBupeHe 13.080.705 12.364.129
HeTo of/IuB roTOBHHE M3 aKTHBHOCTH PHHAHCHpakba 5.743.349 13.592.056
Ceera IIpHJIMBH TOTOBHHE 49.296.600 73.325.681
CBera ofgJIMBH rOTOBHHE 49.614.182 76.558.061
HeTo npu/IHBH rOTOBHHE - -
HeTo ofIiBH I'OTOBHHE 317.582 3.232.380
ToToBHHA Ha IIOYETKY 06pavyHCKOT IIepHOAa 5.180.154 8.311.264
[To3sUTHBHEe KypPCHe pasjIMKe II0 OCHOBY IIpepadyHa FOTOBUHE 879.335 711333
HeratusHe KypCcHe pasjiuKe II0 OCHOBY IIpepadyHa FOTOBHUHE 403.884 610.063
ToToBHHA Ha Kpajy 06paYyHCKOr IlepHoaa 5.338.023 5.180.154

IlpaTehe HaIOMeHe Cy cacTaBHU [e0 OBUX QUHAHCHjCKUX U3BEIITaja.



@ DUHOHCU|CKM M3BELLTAjW

U3BewiTaj o npomeHama Ha Kanutany

WU3BewrTaj o npomeHama Ha kanutany (y .000 PC1) KomnoHeHTe kanutana

OcHOBHHM KamuTan | Pesepse | T'yburak Hepacnopehenu goburak

IToyeTHO cTakme Ha OaH 01.01.2013.TOOHHE

a) IYTOBHU CaJILo pauyHa - - 396.287 -

6) TIOTPaXXHU CaJII0 padyHa 87.128.024 889.424 = 49.456.516

HcnpaBKa MaTepHja/IHO 3HAYajHHX Ipelllaka M IIPOMEHAa PauyHOBOACTBEHE IMOJTHTHKE

a) UCIIpaBKe Ha OYTOBHOj CTPaHH pavyyHa = = = =

6) “CIIpaBKe Ha IIOTPaXKHOj CTPaHU padyHa - - - -

Kopnrona:—:o IIOYEeTHO CTalke Ha JaH 01.01.2013.

a) KOpUTOBaHU NYTOBHU CaJII0 padyHa = = 396.287 =

6) KOPUTOBHU IIOTPaXHU CaJII0 padyHa 87.128.024 889.424 = 49.456.516

IIpoMeHe y IPEeTXOMHOj 2013. TOMUHHK

a) IPOMET Ha SYTOBHOj CTPaHU padyHa 5.597.824 889.424 = 12.760.418

6) IIPOMET Ha IIOTPaXXHOj CTPaHU pavdyHa = = 396.287 58.811.617

Crame Ha Kpajy MpeTXOAHE FOGHHE 31.12.2013.

a) IYTOBHU CaJIIo padyHa - - - _

6) IOTpa’XHU casfio pauyHa 81.530.200 = = 95.507.715

HcmpaBKa MaTepHja/THO 3HaYajHHUX IPelllaKa M IIPOMeHa PaYyHOBOMACTBEHE ITOTHTHKE

a) UCIIpaBKe Ha OYTOBHOj CTPaHM pavyHa = = = =

6) UCIIpaBKe Ha MOTPaXXHOj CTPaHU padyHa = = = =

KOPHTOB&HO IIOYETHO CTame 'rexyhe TOOHHE Ha OaH 01.01.2014. TOOHHE

a) KOpUTOBaHU OYTOBHU CaIfo padyHa - - - -

6) KOPUTOBHU IIOTPAXHU CAJII0 padyHa 81.530.200 = = 05.507.715

ITpoMmeHe y Tekyhoj 2014 TogHHHK

a) IPOMeET Ha OYTOBHOj CTPaHU padyyHa = = = 13.080.705

6) IPOMET Ha [IOTPaXXHOj CTpaHU pauyHa = - - 30.559.237

Crame Ha Kpajy TeKyhe roguHe 31.12.2014.

a) IYTOBHU CaJifio padyHa = = = =

6) IOTPaXXHU Cayifo pavyHa 81.530.200 = = 112.986.247

[TpaTehe HamoMeHe cy cacTaBHU 1e0 OBUX GUHAHCH]CKUX M3BEIITaja
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WU3BewiTaj o npomeHama Ha Kanutany (HacTaBak)

KomnoHeHTe ocTanor pesynrara

PeBanopu3alirioHe
pesepse

AKRTyapcKH
OO6MIIH HMITH
ry6umu

Ty6uiu unu mobuuu
110 ocHOBY X0B
PAcCIIONIOXHBHX 32
mpoziajy

YRynaH
KamHuTan

IToueTHO cTamke Ha OaH 01.01.2013.TOOHHE

a) OYTOBHU CaJIfIo pauyHa

74528

6) IOTPaXXHU Cajifo pauyHa

12

137.003.161

HcmpaBKa MaTepHja/lHO 3Ha4YajHHX IpelllaKa M IPOMeHa Pa4yHOBOACTBEHE IIOTHTHKE

a) UCIIpaBKe Ha NyTOBHOj CTPAHU pauyHa

6) ucIIpaBKe Ha IOTPaXXHOj CTPaHU pavyHa

Kopnronano IIOYETHO CTarmke Ha JaH 01.01.2013.

a) KOpPUTOBaHU AYTOBHU Cajljo padyHa

12

74.528

6) KOPUTOBHY IIOTPaXHH CaJI[I0 PauyHa

137.003.161

IIpoMeHe y IIPEeTXOMHOj 2013. TOAHHH

a) IpOMeT Ha OYTOBHOj CTPaHH pavyHa

12

95339

6) IpOMeT Ha IOTPaXXHOj CTPaHM padyHa

14.643

39.879.530

Crame Ha Kpajy IIpeTXOfHe TOOHHE 31.12.20

13.

a) IYTOBHU CaJIIo pavyHa

95339

59885

6) IOTpaXXHU CasIo padyHa

176.882.691

HcmpaBKa MaTepHja/THO 3HaYajHHUX IPelllaKa M IIPOMeHa PaYyHOBOMICTBEHE ITOTHTHKE

a) UCIIpaBKe Ha IYTOBHOj CTpaHU padyHa

6) uCIIpaBKe Ha IOTPaXXHOj CTPaHU pauyHa

Kopuronano IIOYEeTHO CTame Texyhe TOOHH

€ Ha [JaH 01.01. 2014. TOOHHE

a) KOpPUTOBaHMU OYTOBHU Caifo pavdyHa

95339

59.885

6) KOPUTOBHU TIOTPaXHHU CAJIMI0 padyHa

176.882.691

TIpoMmeHe y TekKyhoj 2014. TOGHHE

a) IPOMeT Ha AYTOBHOj CTPAaHU padyHa

3.296

6) IIPOMET Ha IIOTPaXXHOj CTPAHU padyHa

207.471

20.904

17.703.611

Crame Ha Kpajy TeKyhe roguHe 31.12.2014.

a) OYTOBHHU Cajlfio padyHa

42.277

6) MOTpaXXHU cajfio padyHa

112.132

194.586.302

I[IpaTehe HAallOMeHe Cy CAaCTaBHU [Ie0 OBUX GUHAHCH]CKUX U3BEINTaja
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HanomeHe y3 nojeanHauHe rHAHCK|CKe M3BeLUTaje

HanomeHe y3 nojeanHauHe
dvHaHCcHjcke ussewrtaje

1. OMNMWTE UHOOPMALIUIE

HUC a.;. — HadrHa unpyctpuja Cpbuje, HoBu Cap (v marsem TeKCTy: [IPYIITBO), je BepTUKAIHO UHTerprucana HabTHa
KOMIIaHUja KOja IIPeTexXHO nocnyje y Penybnunu Cpbuju. OCHOBHe aKTUBHOCTH [IpyIITBa 00yXBaTajy:

e Mcrpaxxupame, pas3Boj M IPOU3BOA A CHPOBe HadTe U raca,
+ Tlponssopmy HadTHUX AeprBaTa 1
« TproBuHy HapTHUM [AepUBATHMA U TACOM.

IpymTso je ocHoBaHO Omnykom Brnapge Penybnuke Cpbuje of 7. jyna 2005. TOOWHE, Ka0 IIPaBHY HaCJIeOHUK IIeT OPY-
IITaBa Y OPXaBHOj CBOjUHY, JaBHOTr peny3eha HadTHa nupyctpuja Cpbuje’. lana 2. pebpyapa 2009. rofuHe [a3mpom
bedT je peann3oBao KYIIOBUHY 51% OCHOBHOT KanuTtanalpymTeauuMe HUC a.n. octaje 3aBucHO pymTBo OAO Tas-
npom thedra. ¥ MapTy 2011. TOOUHE YCKIaAy ca YTOBOPOM O IPOHaju M KYIOBMHU akuuja [pymTsa, OAO I'asmpom
bedT je peanu3oBao KyIIOBUHY HOMATHUX 5,15% aKIlMja 4uMe je 11oBehao cBoje yuerrhe y BIacHUIITBY Ha 56,15%.

JpyIITBO je PerucTpoBaHO Kao OTBOPEHO aKIIMOHApPCKO OPYIITBO YHje ce aKIUje KOTUpajJy Ha JIMCTUHIY A — Prime
Market Beorpamncke 6ep3e. CepurnTe [IpymTsa je y HoBom Cagy, ynuia HapopHor GpoHTa 12.

OBH TI0ojefMHaYHY QUHAHCHjCKY M3BEIITAjH OIOOPEeHH CY Off CTpaHe reHepaslHOT HUPEeKTopa U 6rhe ITpe3eHTOBAHM Ha
CKyNIITHHY aKllKMoHapa pajgu ofobpaBama.

2. NPErNeEQ 3HAYAJHUX PAYYHOBOOCTBEHUX NOJTIUTUKA U
PAYYHOBOOCTBEHUX NMPOLLEHA

OcHOBHe pauyHOBOACTBEHe MONIMTHUKE U 3HauajHe pauyHOBOACTBEHE IIPOlieHe CY IoC/IeJHe OHUM Koje Cy IIPUMemeHe i
UHAHCHjCKUM U3BeIITajuMa 3a TONUHY KOja ce 3aBpIIKIa 31. feliemMbpa 2013. TOOUHe.

2.1. OcHOBe 3a cacTaB/barke GPHHAHCHjCKHX H3BELITaja

[TpunoxeHu GUHAHCH]CKY M3BEIITAjU 38 TONMHY Koja ce 3aBpIINIa 31. JeleMbpa 2014. TOONUHE CACTABIbEHU CY Y CKIla-
Iy ca 3aKOHOM 0 pauyHOBoACTBY (,Cnyxbenu rimacHUK PC* 6p. 62/2013), KOju 3axTeBa fa GUHAHCHjCKH U3BEIITAjH 6y Y
IIPUIIPEMJBEHH Y CKJIA[IY Ca CBHMM IIpeBeneHUM MelyHaponHUM cTaHmapgrumMma GUHAHCHICKOT U3BellTaBama (MCOM)
Kao U IPYTUM IIPOIIUCHMA U3IaTuM Off cTpaHe MuHucTapcTBa GuHaHcuja Perybnuke Cpbuje. OCM IOMeHYTOT, 3aKOH
3axTeBa oppeheHa IprUKal3uBama U ofpeheHN TpeTMaH padyHa U cTamka, IITO UMa 3a IIOCJIeUIY JofaTHa ONCTyIama
on MCOM Kao IITO criegu:

« [IpyIITBO je 0Be PUHAHCHjCKe M3BEIITAje CACTaBMIIO Y GOpMAaTy IIPOIIMCcaHOM Of cTpaHe MuHMcTapcTBa GUHAHCH]
Penrybnuke Cpbuje,

- ,BaHbuIaHCHa cpefcTBa M obaBese’ cy IIpUKa3aHU Ha obpacuy bunanca ctama. OBe cTaBke 110 neburMLMj MCOU
He [Ipe[CTaB/bajy HU CpefCcTBa HU obaBese.
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CxXOIHO TOMe, IpUyIoXeHN GUHAHCH]CKHY M3BeIlITaju ce He MOT'Y cMaTpaTH GUHAHCH]CKMM U3BeIITajuMa CaCTaB/beHUM
y IOTIYHOj carnacHocTr ca MCOL.

CacraBrpame GUHAHCH]CKUX M3BEIITaja ¥ CKIaAy ca 3aKOHOM O PauyyHOBOACTBY Peny6nuke Cpbuje 3axTeBa IPUMEHY
M3BECHUX KJBYUYHUX PauyHOBOACTBEHUX IIpolleHa. OHO, Takolje, 3axTeBa fAa PyKOBOICTBO KOPUCTH CBOje IpocyhuBame
y IPUMEHU PadyHOBOACTBEHUX MONMUTHKA [IpymTea. O67acTH Koje 3axTeBajy IpocyhuBame Beher creneHa unu sehe
CJIOXEHOCTH, OLHOCHO 06J71aCTH Y KOjuMa IIPeTIIOCTaBKe U IIPOlleHe UMajy MaTepyjajHu 3Havaj 3a QUHAHCHU]CKe H3Be-
mraje 0besIofameHy Cy Y HAalIOMEHHU 3.

2.2. HoBH paYyyHOBOZACTBEHH CTAHAAPAH

Y marpeM TeKCTY HaBeleHU CY CTAHOAPOU KOjU CY IIPBU IIYT IIPUMEBEHU Off cTpaHe [IpymTaa v GUHAHCHJCKUM H3Be-
LITajMa 3a TOOUHY KOja IOYMIbe Ha JaH WIM HaKOH 1. jaHyapa 2014. TOOMHEe U KOjU MaTepUjalHO 3Ha4YajHO YTUYY Ha
JpymITso:

e VsmeHe u ponysHe MPC 32, <DuHaHCHjcKY WHCTPYMeHTH: [IpUKasuBambe» ONHOCe ce Ha IIpebujame GUHAHCHUJCKUX
cpencraBa ¥ GUHAHCHjCKUX 06aBe3a. OBa IONIYHA II0jalllikhaBa [a IIpaBo Ha [I0paBHABke/Ipebujame He CMe [a 3aBUCH
on (HacTaHka) moTeHUMjanHor 6ynyher morahaja. OcuM OMEHYTOT, IIPABO Ha IIpebujare Mopa 6HUTH CIIPOBOLKBO
3a CBe CTpaHe y TOKY Pe[IOBHOT [I0CJIOBama, Kao y Cy4ajy Kallllbema Y UCIIYhbeny 0baBesa MK Y CJIy4ajy cTedaja.
VismeHaMa U fmonyHama obyxsaheH je U HaUMH M3MUpUBama obasesa. M3MeHe U [JOIIyHEe He YTUYY MaTepUjaJHO
3HaYajHO Ha QUHAHCH]CKe U3BelITaje [IpyIITBRa.

« Vsmene u ponyae MPC 36, <(YMameme BpeJHOCTY UMOBHHE>, OIHOCE Ce Ha obellofamrBame HalOKHALUBUX M3HOCA
HedUHaHCHUjcKe MMOBUHe. OBUM HM3MeHaMa U [I0NIyHaMa YKUHYTa cy ofpeheHa obenofgamuBama HaJOKHaIUBUX
usnoca JTT xoja cy 6una neo MPC 36 1o objarmsuBama MCOU 13.

e WameHe u monyHe MPC 39, «DuHaHCHCKY UHCTPYMEHTHU: [Ipu3HaBame U Mepemne OLHOCe Ce Ha MpPeHOC (3aMeHY
jenHOT mepuBaTa IPYTHM) U HACcTaBaK IpUMeHe payyHOBOMACTBA 3allTuTe. OBe N3MeHe U [OIIYHE OHOCE Ce Ha 3a-
KOHCKe M3MeHe y 001acTH BaHOep3aHCKUX AepuBaTa U YCIIOCTaB/bakbe LeHTPalTHUX YTOBOPHUX CTpaHa. Y CKJIany
ca MPC 39 IpeHoIIeme epuBaTa Ha LIeHTpajiHe YTOBOPHe CTpaHe OBOOU A0 NpecTaHKa/IpeKuaa IpruMeHe pady-
HOBOZCTBA 3allITUTe. V3meHe U HonyHe Ipensuhajy ocinobahame of mpecTaHKa/Iperua IpuMeHe padyHOBOACTBA
3aIlITHTE KaJja IIpeHoc/3aMeHa MHCTPYMEHTa 3allTUTe UCIIYHU HaBefleHe KpUTepujyMe. [IPYIITBO je IPHMEHUIIO
HU3MeHe U JIONIYHe Koje HUCY MaTepUjaIHO 3HauajHO yTUllajle Ha kherose GpUHAHCH]CKE U3BEIITaje.

» IFRIC 21, [Ip)XaBHU HaMeTW, YCTAHOB/bABA HAUMH PAYYHOBOLCTBEHOT 06yxBaTama obasese mahama mopesa, yKo-
JIMKO obaBesa IOTHana Iof menokpyr MPC 37 ‘PesepBucama. Tymademe cTaHmapAa faje OOrOBOp Ha IHUTARe KOju
morahaju mosnmaum obasesy mnahama 1mopesa M y KoM TpeHYTKY Tpeba IIpU3HATHU Ty obaBesy.

OcTanu cTaHOAPOY, OONYHe U TyMadema Koju ¢y Baxehu 3a GUHAHCH]CKY TOOUHY KOja II0YNbe Ha IaH 1. jaHyapa 2014.
rofMHe HUCY MaTepHjaiHo 3Ha4YajHu 3a [IpyLITBO.

Onpehenu 6poj HOBUX CTaHAApAa, U3MEHA U HOIIYHA U TyMadema CTaHIapAa BaXxehu y 3a TOGHUIIIbe TIepHofie KOjU 10~
YUY HAKOH 1. jaHyapa 2014. TOOWHe U HUCY IPUMEeBeHU IIPUIHKOM CcacTaB/baka 0BUX GUHAHCHUjCKUX H3BelllTaja. He
ouekyje ce na he vjemaH of TOMEHYTHUX CTAHIApOa UMATU MATePUjaJIHO 3HaYajaH YTHUIA] Ha QUHAHCHjCKEe U3BEIITaje
[pylITBa, ©3y3€eB CTaHIapAa HaBeleHUX y TeKCTY [OoJIe:

* MCOU g, DuHAHCHjCKM UHCTPYMEHTH, baBH ce IUTakeM KiacupuKalluje, OfMepaBarma U IPH3HaBakha QUHAHCH]-
CKUX CpefcTaBa ¥ QUHAHCHjCKUX obaBesa. LlenoBrTa Bep3uja MCOU g objaBrpeHa je jyna 2014. rogree. OBaj CTaH-
Iapr 3aMemyje cMepHHUIle MPC 39 Koje ce ogHoce Ha KinacudUKalkjy ¥ ogMepaBambe GUHAHCH]CKUX HHCTPYMeHaTa.
MCQ®U g 3appxaBa anu II0jeJHOCTaBIbYje MOJell 38 OIMepaBabhe KOMOMHOBaHUX NHCTPYMeHaTa 1 YCTaHOB/baBa TPU
OCHOBHE KaTeropuje ooMepaBama GUHAHCHU]CKUX CPeACTaBa, 1 TO: 10 aMOPTH30BaHOj BpeIHOCTH, 110 Ppep BPeAHOCTU
quju ce epeRTH IpoMeHa v bep BpeoHOCTUMA UCKA3Y]y ¥ U3BEIITajy 0 YKYIIHOM ocTasioM GUHAHCH]CKOM pe3yiiTa-
TH, 1 110 Pep BpeIHOCTH YUjU ce epeKTU IpomMeHa y ¢pep BpeAHOCTUMA UCKa3yjy vy bunancy ycrnexa. OCHOB 3a Kjia-
cuduKallMjy 3aBUCH Of IIOCJIOBHOT MOJerla KOjy IIPaBHO JIMIle KOPUCTH, Ka0o U Of KapaKTepucTuka GUHAHCH]CKOT
WHCTPYMEHTA Ca aclleKTa YTOBOPHUX HOBYAHUX TOKOBA. Yylarame y WHCTPYMEHTe KalluTasa OfMepaBa ce o pep
BpPeHOCTH uuju ce edekTu IpoMeHa v dep BpeOHOCTUMA UCKaA3Yjy v BMIAHCY ycIlexa, V3 Heolo3HBY ONIIUjy [Ia ce
Ha [IOYeTKY IIPUKAXY ITpoMeHe Vv dep BpeIHOCTUMA Y U3BEIITajy 0 YKYIITHOM 0CTarioM GUHAHCUjCKOM Pe3yTaTy, a
He HaKHagHO. HOB MoziesI 3a IIpH3HaBame U Mepeme OUeKHMBAaHHUX KPeIUTHUX I'ybrTaKa 3aMemyje MOofell 3a IpU3Ha-
Bame U Mepeme rybrTaka HacTaJlux yojle[l yMambemha BpeJHOCTH KojH je 6uo y ynoTpebu npema MPC 39. Kafa je peu
o duHaHCHjcKUM obaBe3ama, HeMa IIpOMeHe y HOCTYIKY KilacKudUKallkje U ofMepaBama OCUM KOJI IIpU3HaBaba
TIPOMEHe COIICTBEHOT KPeIUTHOT PH3HKa ¥ YRYIIHOM 0CTasIoM GUHAHCH]CKOM pe3yITaTy, Kon GUHAHCH]CKUX 06aBe-
3a 03HAYeHUX 110 Ppep BPeIHOCTH Uuju ce eQeKTH IpoMmeHa v ¢ep BpeJHOCTUMa HUCKa3y]jy y bunaHcy ycrexa. MCOM
9 nubepann3yje 3axTeBe y HOIVIeNy ePeKTUBHOCTH 3alITUTE Of PHU3KKa THUMeE IITO 3aMemyje jacHo meduHmCcaHe
mpomnuce y norneny epeKTUBHOCTU 3alITUTE Ofl PU3KUKa. 3aXTeBa ce [a 3alliTiheHa cTaBKa XU MHCTPYMEHT 3allITUTe
6yny y eKOHOMCKOM OLHOCY, K20 M [a 00MM 3allITHTe Oy/e UCTHU Kao 06MM 3allITHUTe KOjU KOPUCTH PYKOBOZACTBO 3a
roTpebe yrpabjbarba pU3KUILIMMA. M Jasbe IIOCTOJU 3aXTeB 3a YIIOPeLHOM AOKYMEHTAIIMjOM, C THMe IITO Ce IIOMe-
HyTa IOKyMeHTalllja pasfuKyje oI OHe Koja ce TPeHYTHO cacTaBiba y cKiagy ca MPC 39. CtaHzmapn je Baxxehu 3a
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obpauyHCKe IIepuoe KOju NIOUYMEY Ha aH WIKM HAKOH 1. jaHyapa 2018. rofllMHe. PaHuje ycBajame OBOT CTaHIApAa je
TIOMyIITeHO. [[pYIITBO TeK Tpeba fa mporeHu nyH egeraT MCOU g.

e MCOU 15 “TIpuxox of yroeopa ca Kyniiuma’ 6aBH ce IUTalkeM IIpU3HaBamba IIPUX0oda M YCIIOCTaB/ba Hadesa 3a ca-
ommtaBake HHGOPMAlHja KOPUCHHUIINME GUHAHCH]CKUX H3BeIITaja Koje ce OMHOCe Ha IPUPONY, U3HOC, BpeMe U
HEM3BEeCTHOCT IIPUXO0Ia ¥ TOKOBA FOTOBHMHE HACTAJIUX 110 OCHOBY YTOBOpPa Koje je [IpYIITBO 3aKJ/ByYHJIIO Ca KYIIIIUMA.
[Ipr3HaBame MPUXOIa BPIIK ce Kafja KyIall CTeKHe KOHTPONY HaJ poboM OFHOCHO YCIYTOM M CTOra MMa Moryh-
HOCT [1a ycMmepaBa kKopuirherme pobe M yCjIyra OFHOCHO [Ia Of IIOMeHYTe pobe M yCiIyra oCTBapyje KOpUcT. OBgj
cTaHmapn 3amMemyje MPC 18 Tlpuxonu' u MPC 11 YTOBOpH 0 U3Tpafmy’ U BUX0Ba TyMadena. CTaHmapy je Baxehu 3a
TOMIUIIEbE TTePHOLIe KOjU IOYHLY Ha JaH WM HAKOH 1. jaHyapa 2017. TOOUHe U BberoBa paHuja IPpHUMeHa je oIy IITe-
Ha. [IpyLITBO BPIIU IIpoleHy yTuilaja MCOM 15.

Ocum nomeHYTHX, HeMa ApyTux MCOU u Tymadema [FRIC Koju joII yBeK HUCY CTYIIMIIM Ha CHaTry a 3a Koje ce 04eKyje
na he nmaTy MaTepujanHO 3HavYajaH YTHUIA] HA GUHAHCHjCKe U3BelITaje [IpyITBa.

2.3. H3BeiiTaBame 0 CE(TMEHTHMA
O IOCJIOBHMM CerMEHTHMa KM3BellTaBa Ce Ha HaYMH KOju je JocjIelaH MHTePHOM M3BellTaBakby 3a IoTpebe IJ1aBHOr
monocuona opmyxka (,[I0"). IO, Koju je ONTOBOPaH 3a aJIOKallKjy pecypca U OleHy IepdOopMaHCH OIePATUBHUX CeTMe-
HaTa, urMHe Opbop nupekTopa M CaBeTomaBHU 0n60p I'eHepanHor nupekTopa HpyuiTea. [71TaBHU WHOMKATOP 34 OLeHY
nepdopMaHCH OIepaTHBHUX cermeHata je EBITDA Koja ce Ha perymnapHoj 6asu nogsHocu I'J]0. Tlofgallyd 0 UMOBUHU U
obaBeszaMa cermeHaTa ce He npeseHTYjy I'JIO Ha peryiapHoj 6asu.
2.4. Ce30HCKe omepaiHje
JpyIITBO Kao LieIrHa HUje cy6jeKT ca U3pakeHUM Ce30HCKUM QIyKTyaliujama.
2.5. [[pepauyHaBaie CTPAaHHX BaIyTa

(a) DyHKYUOHANHA U 8aNYyMA NPUKAZUEAHHA
CraBKe yK/byueHe y QUHAHCH]jCKe U3BelllTaje [IpylITBa ce OGMepaBajy U MpUKa3yjy y BallyTH IPHMapHOT eKOHOMCKOT
OKDYXXema y KOM I0cTyje eHTUTeT (PyHKIjMOHAIHA BayTa). DMHAHCHjCKY U3BEIITAjY CY IIPe3eHTOBaHU V¥ IUHApUMA
(,PCH"), xoju mperncTaBba GYHKITMOHAIHY U IIPe3eHTAIIUOHY BaIy Ty JpyIITBa.

(6) Tpaxcaxyuje u cmarsa
TpaHcaxIlMje y CTPaHO] BAJYTH Ce IIpepadyHaBajy y GYHKIMOHATIHY BalIyTy IPUMEHOM IeBU3HUX KypceBa Baxehux
Ha [JaH TpaHCaKLMje WIK Ha [aH IIpOolLeHe BPeJHOCTH aKO Cy CTaBKe IIOHOBO OofgmepabaHe. [I03UTHBHE M HeraTUBHE
KYPCHe pa3JjIMKe HacTajle U3 M3MHpeha TaKBUX TpaHCaKIhja U U3 [TIpepadyyHa MOHETapHUX CpefcTaBa 1 obapesa M3pa-

XEHUX Y CTPAHUM BayTaMa Ha Kpajy Iepuofa, IPU3Hajy ce y 6UIaHCy yCexa.

[To3sUTHBHe U HeraTUBHe KYPCHe pas/iMKe Koje HacTajy 10 OCHOBY KpeJUTa ¥ FOTOBHMHE U TOTOBMHCKMX eKBHUBaJIeHaTa
IIpUKA3yjy ce Y OHUIAHCY ycIlexa y OKBUPY nosunuje ,OMHAHCHjCKY IPUXOLNU/PacXonu’.

2.6. HemaTepHjanHa cpeficTBa

(a) JTuyerye u npasa (koHyecuje)
3acebHO cTeueHe NIUIIeHIIe MCKA3Y]y Ce 110 UCTOPUjCKOj HabaBHO] BpeIHOCTHU. JIKlleHIle MMajy OrpaHHUYeH BeK Tpajama
Y MCKa3yjy ce 110 HabaBHO] BpeAHOCTH YMAabeHO] 3a aKyMYJIUPaHy aMOpTH3aujy. AMOpTH3aliija ce obpadyHaBa IIpU-
MEHOM IIPOIIOPIIMOHAIHE MeTOIle, KaKO 6U ce TPOLIKOBM JIMIEHIIU PacloNeNIUIN Y TOKY BHUXOBOT IIPOLIEHEHOr BeKa

yrorpebe.

JInILeHIle ¥ TpaBa YK/BYYYjy IIpaBa Ha UCTPaXXWBaba U IIPOU3BOAKY HapTe M IIPUPOINHOTL raca, Koja ce aMOPTH3Y)Y v
CK7Iafly ca yCJIOBUMa ofipelheHe nuljeHIe.

(6) PauyHapcku cogpmeep

PauyHapcku copTBepU 06yxBaTajy TPOIIKoBe uMIiemeHnTanuje (CAII) pauyHapcror copTBepa. CTedeHe JTUIIEHIlE pa-
YyHapCKUX copTBepa KallUTalIN3yjy ce y M3HOCY TPOIIKOBa HACTA/IMX Y CTHIIa®ky U CTaB/baky v YIOTpeby codTrepa.

OBH TPOIIKOBU Ce aMOPTHU3Yjy TOKOM FBUXOBOT IIPOLleHeHOT Beka yIoTpe6be (1o 8 ronuHa).
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2.7. HeTpaxkxuBame H NMpoLekhHBake MHHEPAIHHX pecypca
(a) Cpedcmsa 3a ucmpasicusarse U NpoyerHUsar-e

ToxoM IlepHona UCTpaXKHBaiba, TPOIIKOBU UCTPaXUBama U IIpoleHe HadpTe M IPUPOLHOL raca ce KalluTalusyjy cse
IIOK Ce He YTBPIOU [Oa pe3epBe HadTe u raca Hehe 6UTH IOBOJbHE A OIIPaBaajy TPOIIKOBE UCTPaXHBama. [€OJIOIIKY U
reo®U3UYKHU TPOLUIKOBY, KA0 U TPOIIKOBU AUPEKTHO II0BE3aHU Ca UCTPAXUBAKBEM Ce KAIUTaIU3Y]y y IEePUOAY Y KO-
jeM cy HacTanu. TPOIIKOBU CTHIIAkha [Ipaba Ha UCTPaXXMBakbe e KallMTalIu3y]y Y OKBUPY HEKPEeTHWHA, [TIOCTPOjerha U
ollpemMe WJIM HeMaTepHjallHUX yiarama 3aBHCHO Ofl IIpHpofe TpollKa. Kafa ce KoMmepIujajiHe pesepse OTBPIeE, HAKOH
CIIpOBEZIeHOT TecTa obe3Bpeljema ynarama y UCTpaXXHBakhe U pasBoj, BPIIX ce IIPeHOC Ha CpeficTBa McKa3aHa Y OKBUDPY
HEKPETHUHA, [TOCTPOjerba ¥ OIIpeMe OINHOCHO HeMaTepHjaHa yiarama. Y TOKY da3se UCTpaXkHBama He BPIIH ce 06pa-
4yH aMOpTHU3allUje ylarama.

(6) Passoj ocHosHux u HemamepujanHux cpedcmasa

Vi3manu 3a uUsrpagmy, MHCTaIalljy WK KOMITIeTHpambe HHPPACTPYKTYPHUX 06jeKaTa, Kao MITo cy Iatdopme, Had-
TOBOIU U OyIIIeme KOMepIMjallHO UCIIATHBUX HaPTHUX OYIIOTHHA Cy KallUTallN30BaHH ¥ OKBUPY OCHOBHHUX CpPeCTa-
Ba y IIpUIIpeMU IIpeMa BUX0BOj Ipuponu. Kaga je pa3soj Ha ogpeheHoM HadTHOM I10JbY 3aBpIIIeH, BPIIK Ce IPEHOC Ha
OCHOBHA Cpe/iCTBa HaMembeHa IIPOU3BOABU. AMOPTH3allKja ce He obpadyyHaBa y TOKY IIepHOLa pasBoja.

(8) Cpedcmesa 3a npoussodry Hagpme u eaca

Cperncraa 3a Ipou3BOABYy HadTe U raca 06yXBaTajy OCHOBHA CPELCTBA 38 MCTPaXHBabe U IIPOIEHY, KA0 U TPOIIKOBE
pasBoja, [oBe3aHe ca IIPOMU3BONHOM ITOTBPHeHUX pe3epBu.

(2) AmMopmusayuja

Ha ocHOBHa cpecTBa/HeMaTepHjaIHa ylaramba HaMemeHa IIPOU3BONBY HapTe U raca IpUMemnyje ce MeTona aMOpTH-
3allyje mpeMa yYMHKY. AMODPTH3allkja IpemMa YUMHKY Ce 3aCHIBA Ha NTOTBPeHUM pe3epBaMa, a To Cy pesepBe HadTe,
raca ¥ ocTajyle MUHepaJIHe pe3epBe 3a Koje ce Ipolemkyje ga he 6uTn HagorHaleHe 13 mocrojehux cpencrasa, KOpUCTe-
hu nocrojehe mocyoBHe MeTone. HadTa 1 rac ce cMaTpajy IporU3BejeHUM Y MOMEHTY Mepema Ha ,Custody Transfer*-y
WY MeCTHMa IIpofaje Ha M3Ta3HUM BeHTHIMMa pe3epBoapa Ha HapTHUM II0JbHMA.

(0) O6esspehusare — Cpedcmsa 3a UCMPANCUBAE U NPOYUEHY

TecT obe3ppehema cTHIlamkba IIpaBa Ha HCTPAXHBame ce BPUIX yBeK Ka/la II0CToje MHIUKATOpH obe3Bpehema. ¥ cBPXy
TecTa obe3Bpeljera, TPOIIKOBY CTUIIAKA IIpaBa Ha UCTPaXXHUBambe, KOjU Cy IIpeIMeT IIpolieHe, TPYIIHIIY ce 3ajelHo ca
roctojehuM jemMHMIIAMA KOje TeHEePUITY NO6UT IIpeMa reorpadckoM MOAPYYjy ¥ KojeM ce Hasase.

(h) O6esspehusarse — ITomepheHa 0cHO6HA cpedcmsa U HEMAMEPUJanHA YNaeara HamereHa npo3sodru Hagpme U 2aca

TecT 06e3Bpehema MoTBpheHNX OCHOBHUX CpeficTaBa/HeMaTepHUjalHUX ylaramba HaMekeHNUX IIPO3BOAHbUY HadTe 1 raca
ce BpIIX YBeK Kafa II0CToje MHINKATOPH [ je KIbUTOBOCTBeHa BPeHOCT HeHaJOKHAIUBA.

['ybuiu 1o ocHOBY 0be3Bpehjema ce IpU3HA]Yy V U3HOCY ¥ KOME KIBUTOBOLACTBEHA BPEIHOCT IIpeMalllyje HaJOKHaUBY
BpeHOCT cpefcTBa. HaokHaguBa BpenHoCT je Beha o dep BpemdHOCTU CpeLCcTBa yMakbeHe 3a TPOILIKOBe IIpofaje U
BpPEeHOCTH y YIIOTpebH. 3a CBPXY IIPOlleHe obe3Bpehema, cpencTra Cy rpylrcaHa Ha HajHHXeM HUBOY Ha KOjeM je Mo-
ryhe ugeHTUPUKOBATH HOBUGHE TOKOBE.

2.8. HeKpeTHHHe, IIOCTPOjeka H OpeMa

Or maHa OCHMBAiAa, BpeHOBae HEeKPEeTHHUHA, [I0CTPOjeHha U OIIPeMe BPIIU Ce 110 HabaBHOj BPEIHOCTH YMAmbeHOj 3a
HCIIpaBKe BPEIHOCTH IIO OCHOBY aKyMYJIHpaHe aMopTH3aluje U obe3spelema, rae je moTpebHo. HabaBHa BpemHOCT
YKJbYUyje TPOIIKOBe KOjH Ce MOTY IUPEKTHO IIPUIIUCATY HabaBIK CPefCTBa.

HaxHaJHU TPOIIKOBH Ce YKIbYUY]y V HabaBHY BPeIHOCT CPeZCTBa UK Ce IIPH3HAjy Kao II0Ce6HO CPeNCTBO, V 3aBUCHO-
CTHU OfI TOTA IITa je IPUMEHJBUBO, CAMO Kalla I0CcToju BepoBaTHoNa fa he [[pyuiTso y 6yAyhHOCTU MMATH eKOHOMCKY
KODHCT Off, TOT CPeZCTBa U aKO Ce BeroBa BPeIJHOCT MOXe II0y3[1aHO YTBPAUTH. KEBUTOBOACTBEHA BPeJHOCT 3aMeHeHOT
CpeIcTBa ce UCKMXaBa. CBKU APYTU TPOLIKOBU TeKyher ofgpxabama TepeTe bUIaHC ycIlexa Iepuofa y KoMe ¢y HacTa-
.

3eMJBUIITE M YMETHHUYKA [lefla ce He aMOpPTH3Yjy. AMOpPTHU3allkja OPYTUX CpelcTaBa ce obpadyHaBa IPUMEHOM IIpo-
TIOpLIMOHAJIHE MeTOfe KaKo 61 ce pacliopefusia mUXoBa HabaBHA BPeIHOCT [0 BUXOBE PesuIyajlHe BPeIIHOCTH TOKOM
IBbMXOBOT ITPOLIEHEHOT BeKa Tpajarba, U TO:
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Onuc Bek Tpajamwa

I'paheBHHCKY 06jeRTH 10 - 50

MamurHe 1 oripema

- IIpor3BOHA U IpEHOCHA OIpema 7-25
- Hamernraj 5-10
- Bosumna 7-20
- PauyHnapu 5-10
OcTano 3-10

PesupyanHa BpeIHOCT U KOPUCHM BeK yIIOTpebe cpelcTBa ceé PeBUIMPajy, M II0 IOTpebu KOPUTY]Y, Ha IaTyM CBaKOT
bumaHca cTama.

K®BHUTroBofCTBEHA BPEIHOCT CPENICTBA CBOMU Ce OfIMAaX Ha HeroBy HAalOKHAIUBY BPeIHOCT YKOIIHKO je KBbUTOBOICTBEHA
BpeHOCT Beha of merose IpolemeHe HAJOKHAIMBE BPEIHOCTH.

Jobunu U ry6uIly o ocHOBY oTyhema cpelncTBa YTBpHYjy ce Kao pasnuka U3Mel)y HOBYAHOT NIPUINBA M KEBUTOBOM-
CTBEHe BPeJHOCTH U MCKa3yjy ce y bMIaHCY yclexa y okBupy ‘OcTanux npuxona/(pacxona) (HamomMeHe 36 U 37).

2.9. YMameme BpefTHOCTH HePHHAHCHjCKHX CpeficTaBa

CpencTBa ca HEOTPAHUYEHUM KOPHCHHM BEKOM YIIOTpebe He IOIJIeXY aMOPTH3allHjH M TeCTHPajy ce Ha YMambeme
BPeIHOCTH je[JHOM TOOUINE. 3a CPe[ICTBA KOja MOIJIeXy aMOPTH3alUjH TeCTHpabhe Ha YMambemhe BHUX0Be BPeIHOCTH
BpIIU ce Kafa moralaju unu nsmemeHe OKOTHOCTH YKaXy [1a KBbUTOBOICTBEHA BpeIHOCT MOX[Ia Hehe 6MTH HaloKHa-
nuBa. ['y6uTax 360r ymMamemha BpeJHOCTH Ce IIPU3HAaje Y BUCHHY U3HOCA 32 KOjU je KIbUTOBOICTBEHA BPeIJHOCT CPeICTBA
Beha of] merose HaJOKHAOWBe BpegHOCTH. HafoKHaAMBa BpelHOCT je BpedHoCT Beha o dep BpemHOCTU CpelCcTBa
yMambeHe 3a TPOIIKOBE IIPOfaje WM BpeJHOCTH ¥ YIIOTPebH. 3a CBPXY IIPOlIeHe YMambemha BpeIJHOCTH, CPe[ICTBA Ce TPY-
MUY Ha HAjHM)XUM HUBOMMA Ha KOjIMa MOT'Y [1a Ce YTBPIe OBOjeHU IIPero3HaT/bHBY HOBUYAHY TOKOBU (jeqUHUIIE
KOje TeHEpHUIIY rOTOBUHY). HebuHaHCH]CKA CPENCTBA, OCUM T'YABHIIA, KO KOJUX je HOLUIO 0 YMambermha BpeqHOCTH e
peBUIMpajy Ha CBAKU K3BellITajHU IIepHoI 360T Moryher yrunama edperaTa yMamemha BpeIHOCTH.

2.10. UHBeCTHIIHOHE HEeKpPeTHHHEe

VIHBeCcTUIIMOHe HeKPeTHUHe ce IPXe pafu 3apaje off 3aKyIIHNHe UK panu nosehamwa KanuTana, WiK pagu U jeqHOT
Y IPyTOT.

VHBeCTUIIMOHE HEKPETHUHE Cce IIPEeTeXHO cacToje of, 6eH3MHCKUX CTaHUIla U MOCJIOBHUX ObjeKaTa IaTUX y 3aKyIl Ha
[IepHo[] IIPEeKO TOOUHY [aHa.

VIHBECTHUI[MOHe HEeKPEeTHUHE Ce BPeOHY]y IpUMeHoM momTeHe (bep) Bpenuoctu. IlomTeHa dbep BPeIHOCT OfpaXxaBa
TPXHIIIHE YCIIOBe Ha TaH 6ujlaHca CTamha KOPUI0BaHa, YKOIHUKO je HEOIIXOMHO, 38 610 KOjy IIPOMEHY Y IIPUPOLH, T0Ka-
LU} WK CTAY crelubuvHor cpencTsa. [IpomeHe nomreHe (Gep) BpeJHOCTH HHBECTUIIUOHUX HEKPETHUHA Ce KEbHKe
V KOPUCT HJIM Ha TepeT GUIaHca ycIexa ¥ OKBUPY OCTaIMX Ipuxoza (pacxorna) (HamomeHa 36 U 37).

HakHagHU M30aly ce KallUTalIH3yjy caMo Kafla je BepoBaTHO f1a he b6ymyhe eKOHOMCKe KOPUCTH [IOBE3aHe ca THM H3-
TmaluuMa IpUIacTy JpyuIITBY U ga MOXe IOy3[aHo fa ce u3Mepu. CBM ocTaly TPOIIKOBY TeKyher ompxaBama TepeTe
TPOIIIKOBE ITepUoa ¥ KoMe HacTaHy. Kajla MHBeCTUIIMOHY HeKPeTHHHY KOPUCTHU HheH BIIaCHUK, OHA Ce PeKIacuPUKYje
Ha HeKpeTHHHe, IIOCTPOje’ka U OIpeMy, ¥ HbeHa KIBHUTOBOACTBeHAa BPeIHOCT Ha HaH pekyacuduralnuje mocTaje meHa
3aTedyeHa BPeIHOCT Koja he ce Hafa/be aMOPTHU30BATH.

2.11. Yuemrha Y KallHTaNny 3aBHCHHX IIPaBHHX JIHIIA
Ynarama Y 3aBHCHa IIpaBHa JIKIa BpenHyjy ce MeTOIIOM HabaBHe BpeOHOCTH, HCKaSyjth/I yiarara I10 TPOIIKY HabaBKe

6e3 yRIbyUMBamka IPOMeHa BPeIHOCTH yilarama Koja IIOTUYY M3 pesysiTaTa. AKO Ha [IaH cacTaBbarba OHIaHca cTama
“Ma MHIOUIIYja [1a je BpeJHOCT yarama yMambeHa, BPIIY Ce NpolieHa HafOKHaAMBe BpeJHOCTH yrlarama.
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AKO je HaJOKHAIUBa BPeJHOCT Mamba Off KBbUTOBOLCTBeHe BPeHOCTH, KIbUTOBOICTBEHA BPEIHOCT Ce CBOAM Ha HaJOoK-
HaIUBY BPeHOCT a I'YOUTAaK Ol YMamkerma BpeJHOCTH yilarama IIPU3Haje ce Kao pacxofl Ieprofa.

2.12. 3ajefHHYKH apaHKXMaHH

IpywmTso npumemyje MCOU 11 Ha cBe 3ajelHMYKe apaHXMaHe [TOYeBIIX Of 1. jaHyapa 2013. roguHe. [Ipema MCOM 11,
ynarama y 3ajeIHHYKe apaHXMaHe KJIacUQHUKY)y ce Kao 3ajeJHMYKU II0CJIOBH WIHK 33jeIHUYKM [IOOYXBAaTH 3aBUCHO
OIl yTOBOPHUX IIpaBa M 0baBe3a CBAKOT MHBeCTHUTOpA. [[pYIITBO je M3BPILIMJIO IIPOLleHY IIPUPOIe CBOJUX 3ajeNHUIKUX
apaHXMaHa U YTBPAOUJIO Aa je ped O 3ajeNHHMYKUM IIOCJIOBHMa KOja Cce pauyHOBOICTBEHO 06yXBaTajy y CpeHCTBHMA,
obaBe3aMa, IIPUXOOMMA U PACXOIUMA.

2.13. [TocstoBHe KOMb6HHaLHje

[IpyLITBO padyHOBOMCTBEHO 06yxBaTa IIOCJIOBHe KOMbHHalMje y cknany ca MCOU 3 ITocnmoBHe KombuHaluje. [Ipy-
LITBO IPUMEmYje MeTOH CTUIa’ka 38 PauyHOBOIACTBEHO 06yxXBaTame II0CJIOBHe KoMbuHanuje. [IpeHeceHa HakHana y
TIOCJIOBHOj KOMOMHAIIHM)H jecTe cyMa pep BpeLHOCTH IIpeHeTe KMOBHHE Ha IaTyM CTHIlamka, 0baBesa Koje je HallpaBuo
cTHIIanal OMBIINM BIIAaCHUIIMMA CTeUeHOT eHTHTEeTa U yuelltha y KalluTaly Koja je eMUTOBAO CTHIIanal] ¥ IPHU3HATOT
T'yOBUJIa MK HeTaTUBHOT I'yABUIa. [I[peHeceHa HaKHAa YKI/bY4yje dep BpedHOCT CpeficTBa K 06aBe3a KOju pe3yTupa-
jy on criopasyma o IIOTeHIIMjaJIHOj HaKHaau. [Ipero3HaT/biBa cTeueHa UMOBHHA U 0baBese y [I0CJIOBHO] KOMOKMHAII WU
ce MHUILIMjaJIHO OMepaBajy o ¢ep BpeSHOCTU Ha AAaTyM CTUlama. TPOLIKOBU CTHlama ce IIPH3HAjy Kao pacxomu
repuopa y Kojuma Cy M HaCTalu.

2.14. lyropouHa pHHAHCHjCKa CPeficTBA

IpyumTso Knacuduryje cBoja GuHAHCH]CKa cpefcTBa y cilefiehe KaTeropuje: IyTOPOYHM 3ajMOBU U IIOTPaXXuBama, u-
HaHCHjCKa CPeCcTBa PacIoJIOXUBa 3a IIPonajy.

Knacuduranuja 3aBucH off CBpXe 3a K0jy cy GHUHaHCHU]CKa CPe[ICTBa NTpHbaB/beHa. PYKOBOACTBO BPIIY KIacHUPUKAIIU]Y
CBOjuX QMHAHCHjCKUX IIJTacMaHa y MOMEHTY MHUIIMja/IHOT IIPU3HaBama.

2.14.1. Knacudpuranuja PHHAHCHjCKHX CpeficTaBa
(a) 3ajmosu u nompascusarba

3ajMOBU U HOTpaXHBakba IIpefCTab/bajy HeflepUBaTUBHA QUHAHCHjCKA CpeficTBa ca GUKCHUM UIN YTBPOUBUM POKO-
BuMa Itahama Koja ce He KOTHPajy HHU Ha jeIHOM aKTHBHOM TPXHIITY. YKJBYUY]jy ce ¥ TeKyha cpefcTsa, OCUM VKO-
JINKO CY UM POKOBH mocreha myXu of 12 Mecelly HaKOH IaTyMa buiiaHca cTama. Y TOM CIydajy ce KJIacuUKYjy Kao
IyTOpOYHAa CPeLCTBa.

(6) QuraHcujcka cpedcmea pacnonoxcusa 3a npodajy

dunancHjcKa cpeCTBa PACIIONIOXKBA 3a IIPOMIajy IIpelCTaB/bajy HelepPUBAaTHBHA CPELICTBa KOja Cy HasHavYeHa Kao pa-
CIIOTIOXMBA 3a IIPOIAjy M HUCY KnacudUKOBAHA HU y jedHY OPYTY KaTeropujy GWHAHCHjCKMX MHCTPyMeHaTa. VcTa
4YMHe AYTOPOYHA CpelcTBa [IpyIITBa, OCUM YKOIHMKO PYKOBOACTBO MMa HAMEPY [a yarama oTyhU y poKy Off 12 Mece-
LM Off IaTyMa buslaHca cTama Kala YMHe KPaTKOPOYHY UMOBUHY [IPYIITBA.

2.14.2. [IpH3HaBame H Mepeme QHHAHCHjCKHX CpeficTaBa

PeroBHA KYIIOBMHA U ITporaja QUHAHCHjCKUX CPelCTaBa ce IPH3Haje Ha JaTyM TpProBama — IaTyM Kala ce IpyIITBO
obaBesaso na he KyIUTH WK IpofaTH GUHAHCHU]CKO CPefCTBO. 38jJMOBU U IIOTPaXHBakba U ylarama Koja ce Ipxe 10
mocrieha ce ¥CKa3yjy 10 aMOPTH30BaHOj BpeHOCTU KopHlthemeM MeToze eQeKTUBHE KaMaTHe CTOIle.

dep BpemgHOCT XapTHja Off BpeAHOCTH KOja ce KOTHUPAajy Ha 6ep3u 3acHMUBA Ce Ha TeKyhuM IlleHama IOoHY[e. YKOIHUKO
TPXUINTe HeKOT GUHAHCHJCKOT CPENICTBA HHje aKTUBHO (M 3a XapTHje Of BPeIHOCTH KOje ce He KOTHPa]jy), JpyIITBO
yTBphyje dep BpemHOCT TeXHMKaMa IpoleHe. To yK/bydyje IPUMeHY HeaBHUX TpaHCAKIIMja U3Mel)y He3aBUCHHX
CTpaHaKa, [I03MBa’ke Ha APyTe HHCTPYMEHTe KOjU Cy CYIITUHCKYM UCTH, aHAJIM3Y OUCKOHTOBAHUX HOBYaHUX TOKOBA U
onuujy Mmopena GopMupama IleHa MaKCHMaTHUM KopulithermeM HHGOPMAILKja ca TPXKHIIITE, a Y3 IITO je Makbe Moryhe
ocramame Ha HHOpMallhje KapaKTepPUCTHYHe 3a caMo [pyIITBO.

duHaHCHjcKa CpefICTBa PacIIONIOXKBa 38 IIPOfajy ce HMcKasyjy 1o ¢pep BpemHOCTH. [IpUX0oaU o KaMaTa Ha GUHAHCHjCKa
CpeICTBa pacIoJioXKBa 3a IIpofajy ce obpauyHaBajy KopulllhemeM MeTofe epeKTUBHE KaMaTHe CTOIle U IIPU3HAjy ce
y 6uNaHCY ycrexa y okKBUpY nosunuje OuHaHCHjCKY ITPUXOAH/(pacxonu) y IePUOAY Y KOMe Cy HacTalu. [IuBUeHTe
IIpUMJbeHe 10 OCHOBY GUHAHCH]CKUX CpeficTaBa PacloIOXMBUX 3a IIPOAajy IPU3HAjy ce y bUJIaHCy ycIleXxa Y OKBUPY
nosunuje OUHAHCKH]CKY IPUXONU/(pacXony) y IepHony Y KOMe Cy HacTalH, OLHOCHO Y IIEPHUOAY Y KOMe Ce YTBpOHU
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npaBo [pylITBa Ha HAIJIaTy U Kajla je BepoBaTHO Ia he musupeHfe 6uTu HamnaheHe. CBe ocTajsie IpomeHe y dep
BPeIHOCTH Ce IIPU3HAjy Y KallUTaly, IO MOMEHTa IIpofiaje UK Kaza cy obe3BpeleHe, Kafa ce KyMyJIHMpaHe KOpeKIuje
dep BpemHOCTY IpU3HATE Y KAIUTATY VKIBYUYjy Y 6UIaHC yeexa Kao [Ipuxonu (pacxonu) yekinahuparma BpeLHOCTH
ocTajie UMOBUHe Koja ce ucKasyje 1o ¢bep BpedHOCTH KPo3 OMIaHC ycIlexa (HalloMeHa 34 U 35).

2.14.3. YMameme BpeHOCTH GHHAHCHjCKHX CpeficTaBa
(a) Cpedcmsa Kkoja ce uckasyjy no amopmu308aHoj epedHocmu

Ha cBaku gaTyM bunaHca cTama [[pyIITBO Ipollewyje Aa JIK II0CTOjU 00jeKTHBAH [10Ka3 [1a je yMameHa BpeJHOCT HeKOr
PUHAHCH)CKOT CpPeNCTBa WM Ipylle PUHAHCH]CKUX CPelcTaBa.

QUHAHCH)CKO CPeHCTBO UK Ipylla GUHAHCH)CKUX CPe[IcTaBa je 06e3BpehjeHO U Iyb6UIM II0 0CHOBY 06e3Bpehema HacTa-
jy caMo ako ToCToj1 06jeKTUBaH [J0Kas3 0 0be3Bpeljery Kao pe3ymnTaT je[HOT UK BUIlle jorahaja Koju cy HacTalIu HaKOH
TIOYETHOT IIpH3HaBamba cpencrasa (‘HacTaHak ry6uTKa’) U Kafla Taj HacTaHaK I'ybuTKa (OOHOCHO HACTAHIIM I'yOUTaKa)
yTHde Ha IpolemeHe 6ynyhe HoBuaHe TOKOBe QUHAHCH)CKOT CPEACTBA WIM Ipyle GUHAHCHUJCKUX CPefcTaBa Koju
MOTY 6UTH IIOY3HaHO IIPOLekeHH.

Kputepujymu Koje [IpyIITBO KOPUCTH [la OIPeNU Ia JIM IIOCTOj1 06jeKTUBaH [N0Ka3 0 I'YOUTKY yCilell yMamena Bpe/-
HOCTU YKJBYUYjy:

° 3HauajHe QUHAHCHjCKe TeIIKOhe eMUTeHTa UK OYXHHUKA,

« Kpueme yrosopa, Kao IITO je Kalllikbemne ¥ nahamy unu Herytahame KamaTe UIX ITIaBHUILE;

+ [IpyIITBO, U3 eKOHOMCKHUX HJIM IIPaBHUX Pasjiora KOju ce OfHOCe Ha PUHAHCHjCKe TelIKohe 3ajMONIpHMILA, ONo6pH
3ajMOIIpUMILY TapaHIIHje/IIOBNIACTHIIe KOje NHAYe He 61 0LO6PUIIO;

» BepoBaTHOha cTevaja miu Apyre GUHAHCH]CKe PeOpraHU3alyje Y XHUKA;

¢ HecTaHak akKTUBHOT GUHAHCH]CKOT TPXMUIITA 38 TO GUHAHCHU]CKO CPeCTBO 360r GUHAHCHU]CKUX MIOTEIIKoNa; UKl
IOCTYIIHUY TIOfallM KOjU YKa3yjy Ia IIOCTOji MepPJbUBO CMambemne ¥ IpeauleHNM 6ynyhuM TOKOBUMa FOTOBHHE U3
nopTderba PUHAHCHjCKUX CPeLcTaBa HAKOH BUXOBOT MHUIIMjaIHOT IPHU3HAaBa®ha, NaKo ce IIOMEHYTO CMambemhe joIlT
YBeK He MOXe II0Be3aTH ca I0jefNHaYHUM GUHAHCH]CKUM CPeICTBHMA U3 HopTderpa, YRIBYUyjyhu:
- HenoBo/bHY IPOMEHY KpegUTHE CIIOCOOHOCTU OYXHUKE; U
- HanwonanHe WM JIOKalIHe eKOHOMCKE IIPUIMKE KOje CY y3ajaMHO II0Be3aHe ca KallllhekheM Y HaIIaTH II0TPaXy-

Bama U3 nopTdesba.

IpyLITBO IIPBO IIpOLieyje Ia JIX IIOCTOju 0bjeKTHBaH JoKa3 0 0be3Bpehemy.

3a KaTeropujy KpefuTa U IOTPaXHBama, U3HOC TYOUTKa Cce OGMepaBa Kao pasyiuKa u3Mel)y KBUTOBOICTBEHe BPeIHO-
CTH CpeICTBa U cafalliibe BPeJHOCTH IIpollelmheHnx 6yayhux TOKOBa rOTOBHHE (MCKbyuyjyhu 6ymyhe KpenguTHe I'y-
6UTKe KOjU HUCY HACTaIY) IUCKOHTOBAHUX 110 IIPBOBUTHO] epeKTHBHOj KAMATHO] CTOIHU 38 TO GUHAHCH]CKO CPELCTBO.
VI3HOC KIBUTOBOLCTBEHE BPeJHOCTH CPELCTBA Ce yMakyje M M3HOC I'yOMTKa ce IpU3Haje y buIaHcy ycrexa. AKO KpeouT
WM yrarambe Koje ce OpXU [0 moclieha uma BapujabuIHy KaMaTHY CTOIIY, IUCKOHTHA CTOIIA 338 OIMepaBame CBAKOT
rybuTKa 360T yMamemha BpeOHOCTU je TPeHYTHa KaMaTHa CTolla yTBpheHa yroBopoMm. IpyIITBO MOXe [a ogMepaBa
yMameme BpeIHOCTH Ha 0CHOBY dep BpenHOCTH GUHAHCU]CKOT WHCTPYMEHTA KOPUIThemheM TPXUIIHUX 1IeHa Koje Cy

HOOCTYIIHE JaBHOCTH.

AKO ce y HapeHOM IIEPUOAY M3HOC I'ybOUTKa 360T yMamema BPeIHOCTH CMabU U TO CMameme ce MOXe 00jeKTHBHO
IIpUIIMCATH HEKOM porahajy HacTaJoMm HAaKOH IIpU3HaBama 06e3Bpelema (HIIp. IMO6OJBIIAKY KPEOUTHE CIIOCOOGHOCTH
IOYXHUKA), YKUOake IPeTXOIHO IIPU3HATOT T'YOUTKA 110 OCHOBY YMambemha BpeJHOCTH IIPH3Haje ce v 6UIIaHCY yCIlexa.

(6) Cpedcmea knacugukosara Kao pacnonoxcusa 3a npodajy

Ha Kpajy cBakKor M3BeIITajHOr [Teprofa JpyIITBO [IPOLekyje fa I II0CTOjH 06jeKTUBaH [JOKa3 [1a je yMambeHa BPeJHOCT
Hexor GUHAHCH]CKOT CpPellCTBa MU Ipylle GUHAHCH]CKUX cpeficTaBa. 3a MIPOlLleHy yMamemha BPedHOCTH OV XHUUKUX
XapTuja oIl BpeQHOCTH [IPYIITBO KOPUCTY KPUTEPUjyMe HaBeIeHe Y TaUuRY (a) rope. Y CIyvajy BIaCHUYKUX XapTHja 01
BpeHOCTH KyIacudUKOBAHUX Kao PacIolIOXUBe 32 IIpofdajy, 3HavajaH WIK IIPOJIOHTHpaH nan ¢ep BpeOHOCTH UCIOL
BUXOBe HabaBHe BpeIHOCTH CMaTpa Ce UHAMKATOPOM [1a je OIIJIO A0 YMabemha BUX0Be BPeIHOCTH. YKOJIUKO II0CTOjH
61JI0 KOjU Of TUX IOKasa 3a QMHAHCHjCKa CpeficTBa PacIloNIoXMBa 3a IIPOHajy, KyMyIupaHU IybuTak — yTBpheH Kao
pasnuKa u3Meljy TpPOIIKoBa CTHIIaka U TeKyhe dep BpemHOCTH, yMambeHe 3a 61JI0 KaKaB I'yOUTaK 360T yMamenha Bpel-
HOoCcTH QUHAHCU]CKOT CPeICTBa KOjU je IPeTXONHO IIPU3HAT V OMJIaHCY ycllexa — IIPeHOCH Ce ca KalluTasla U IIpH3Haje
y bunaHcy ycrexa. 'yoUM 360r yMamemha BpeIHOCTH BIACHUYKKUX WHCTPyMeHaTa IIPU3HATHU Y OWIAHCY ycllexa He
MOTIy ce YKMHYTH Kpo3 bHjIaHc yclexa. AKO ce y HapeJHOM Ilepuony ¢pep BpeOHOCT OYXHUYKUX XapTHja O BpeLHOCTU
kacuUKOBAHUX Kao PacIIoloXuBe 3a IIponajy rmoseha u To nosehame ce Moxe 06jeKTUBHO NIPUIIHCATH HEKOM IIOTa-
hajy HacTasoM HaKOH IIpH3HaBamka I'YOUTKA II0 OCHOBY yMamkema BpeIHOCTH V 6UJIaHCY ycllexa, IyOHUTaK 110 OCHOBY
yMamema BpeJHOCTH ce YKUa y bUIaHCy ycexa.
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2.15. 3anmHuxe

3amuxe ce MCKasyjy IO IeHU KOIlITakba WM 110 HEeTO IIPOAajHOj BpeIHOCTU YV 3aBUCHOCTHU O TOra Koja je HuXa. lleHa
KOIITa®ma Cce YTBPhyje IPHMeHOM MeTofe IIOHAePHCAHOT IIPOCeYHOT TPOIIKa. [[eHa KOIITama FOTOBUX IIPOU3BOHA U
IIPOM3BOLME ¥ TOKY 00yXBaTa TPOIIKOBe yTPOIIeHe CUPOBUHE, IUPeKTHY PaJHY CHary, ocTajle [UpeKTHe TPOIIKOBe 1
npunanajyhe pexujcke TPOIIKOBe IIPOU3BOME (3aCHOBAHE Ha HOPMaJIHOM KOpUIlhermy IIPOU3BOLHOT KallaluTeTa). Y
LIeHy KOIITamwa yYrHaKa JIpyIITBa HUCY YK/byYeHU TPOIIKOBU I103ajM/bUBahA.

HeTo mpopajHa Bpe[HOCT je IpoLekeHa IpofajHa lieHa y yobryajeHOM TOKY IIOC/IOBaba, yMameHa 3a npunanajyhe
BapujabriIHe TPOIIKOBE IIpojaje.

TecTupame yMamemha BpeJHOCTY 3a/IMXa Pe3ePBHUX HeJIoBa yCIle] OlITeheHOCTH WX 3aCTapesIoCTH Ce BPIIY KBapTal-
Ho. ['y6uLu yelen yMamema BpeHOCTH Ce IIPH3Hajy Kao OcTanu pacxonu (HaloMmeHa 37).

2.16. CTasHa cpepcTBa (MK rpyne 3a oTyheme) HaMemweHa IpofAaju

CrasHa cpeficTBa (MM I'PYIIe 3a 0Tyheme) Cy KiacuPUKOBaHA Ka0 CPefICTBa Koja ce ApXe panu Ipofaje ako ce BhHUX0Ba
KBUTOBOICTBEHA BPeNHOCT IIPBEHCTBEHO HalOKHal)yje Kpo3 TpaHCaKLMjy IIporaje, X akKo ce IIpofaja cMaTpa BeoMa
n3BecHOM. OBa CpefCTBa Ce MCKa3yjy 110 HMXOj OIl KIbUTOBOACTBeHe U (ep BPeIHOCTH yMambeHe 3a TPOILIKOBe IIPOofaje,
aKO Ce BUX0BA KIbUTOBOIACTBEHA BPeOHOCT IIPBeHCTBEHO HaloKkHal)yje Kpo3 TpaHCcaKIIUjy IIpofaje, a He Kpo3 HacTaBak
xopuihema. CpeficTBa Cy perIacudUKOBaAHA Y MOMEHTY KaJla Cy CBY HaBeIeHU YCJIOBU MCIIYIHEHU: a) Ila CY CPeICTBa
PacIIONIOXMBA 32 IIPOLajy Y BUXOBOM TPEHYTHOM CTaky; 6) 18 je pyKOBOACTBO [IPYIITBA OLO6PHIIO U 3aII0UeJI0 TPaXehe
KYIIIIa; B) [a je IIpofiaja CpeCcTBA aKTUBHO peKIaMUpaHa; I) Ila ce IIpofiaja OueKyje y HapedHUX 12 MeCely; U [I) a Huje
BEpOBATHO 1a he ce 3HavajHe IIPOMeHe Y IIJIAHY IIpofiaje MeCUTH MM Ia he ce cpeficTBO MOBYhH U3 IIpofiaje.

2.17. Horpamnna}ba on Kyraiia

[ToTpaxxuBama off KyIalla Cy M3HOCH Koje AYTYjy KYIIIK 38 IIpofaTe IPOM3BO/ie, poOy TN M3BPIIeHe YCIyTe ¥ OKBUPY
PemOBHOT IIUKJIyca II0CIoBama. YKOIMKO ce OYeKyje Ia IoTpaxusama 6yny HaltaheHa y pOKy oI TOOUHY HaHa MK
xpaheM (MM y OKBHPY pPemoBHOT IIMKJIIyCa [0CJIOBaka ako je OYXH), IOTpaXxuBama 0f] Kyllalla ce KJIacuPUKYjy Kao
KpaTKOpPO4YHA. Y CYIIPOTHOM, IOTpaXXuBamba Ofl KyIlalla ce UCKa3yjy Kao AyTopoydHa.

[ToTpaxxuBama ofl Kyllalla MHUIIHU]aJIHO ce IIPK3HAjy 110 ¢pep BpeAHOCTU. Pe3epBUcake 32 YMamehe BpeJHOCTH IOTpa-
XUBama ce YTBphyje Kaza MocToju 0bjeKTUBaH HoKa3 na [IpymiTeo Hehe 6UTH v MOrYhHOCTH [1a HAIJIATH CBE HM3HOCEe
KOje IIOTpaxyje y cKjany ca IpBOOUTHUM yCIoBHMMA. 3HavajHe GUHAHCUjCKe II0TelIKohe KyIIlla, BepoBaTHONA Aa he
Kymal 6UTH TUKBUOUPaH UK GUHAHCHU]CKY PEOPTaHU30BaH, IPOIIYCT WK Kallllbekhe V U3BpIIeny ahama (Buire
Of 90 maHa off JaTyMma fociieha 3a APYIITBa Y APXABHO] CBOJUHU U BUIIle Off 60 HaHa 3a 0CTajia JPYIITBA) Ce CMaTpajy
WHIUKATOPUMA Ia je BPeIHOCT IIOTpaXuBama yMameHa. VI3HOC pesepBucama IIpeficTaB/ba PasNuKy U3Mely KBUTOo-
BOIICTBEHE BPEIHOCTH IIOTPaXXUBaka U caZjalllibe BpeLHOCTH OUYeKUBAHUX 6y yhHUX HOBYaHUX TOKOBA TUCKOHTOBAHUX
IIpBOGUTHOM ePeKTUBHOM KaMaTHOM CTOIIOM. KIbUTOBOICTBEHA BpeJHOCT II0TpaXBakbha yMamwyje ce IIPeKo UCIIpaBKe
BPEIHOCTH, a M3HOC YMahema Ce IPH3Haje y 6UIaHCy ycllexa y OKBUPY MIO3ULIMje ,pacxoma ol ycKahusama BpegHo-
CTH OCTajle UMOBUHE Koja ce Mckasyje mo dbep BpegHOCTH Kpo3 bumaHce yemexa' (HarmoMeHa 35). Kama je moTpaxusame
HeHAIUIATUBO, OTIIMCYje ce Ha TepeT MCIIpaBKe BpeAHOCTH IIOTpaXxuBamwa. HakHagHa HallylaTa U3HOCa KOjU je IIPeTXo-
HO 610 OTIIMCAH, UCKa3yje ce y GUIaHCY ycIlexa Y OKBUPY ,IIpUXOna of ycKilahuBama BpeJHOCTH OCTajle KMOBHHE Koja
ce Uckasyje o Gpep BpeOHOCTH KPo3 buIaHc yeexa' (HallOMeHa 34).

2.18. ToTOBMHA M TOTOBHHCKH €KBHBAJIEHTH

ToTOBMHA ¥ TOTOBUHCKHU €KBHBAJIeHTH 06yxBaTajy: HOBall y 67arajHu 1 6aHKama, Koju ce Mory epeKTUBHO ofguhu y
6110 KOje BpeMe be3 IpeTxXofgHe HajaBe. [OTOBUHCKE eKBMBaJIeHTe YMHe CBA KPaTKOPOYHA BHMCOKO JIMKBHIIHA yJlarama
Koja MOT'y 6UTH KOHBepTOBaHa y TOTOBMHY U ca pokoMm focreha fo Tpu mecelia unu kpahe of jaTyma ynarama. [Ipu-
3Hajy Cce Ha OCHOBY BPeIHOCTHU CTHIIaHka Koja je IPUOIMXHA BUX0BOj Ppep BPeIHOCTH.

2.19. BaubunaHcHa cpeficTBa H obaBese

BanbunaHcHa cpencTBa/obaBese YRIBYUY]y: MaTepujasl IPpUM/bEH Ha 06pamy U HOpagy U OCTajla CpefcTBa Koja HUCY
y BIACHUINITBY JIpyIITBa, IOTpaXX1Bama/obabese 110 MHCTPYMeHTHMa obesbeherma minahama Kao MITo cy rapaHijdje 1
OPYyTy OOJIUIIY jJeMCTBA.

2.20. OCHOBHHM KaIlHTaJ

[IpYLITBO je pErMCTPOBAHO KA0 OTBOPEHO aKIIMOHAPCKO OpYIITBO. ObMuHe akiuje ce KiIacudUKY]y Ka0 OCHOBHU Ka-
nuTal.



HanomeHe y3 nojeanHauHe rHAHCK|CKe M3BeLUTaje

2.21. 3apafia 1o aKIHjH

[IpyLITBO U3padyHaBa U obeofamyje OCHOBHY 3apafy 110 akuuju. OCHOBHA 3apajia 10 aKIUju obpadyHaBa ce [Iejbe-
HBeM HeTO I0OUTKa KOjU IIprIlajia aKIIMOHAapUMa, UMaolluMa O6UIHUX akluja [[pyIITBa, TOHIEePUCAHUM IIPOCeTHUM
6pojeM OBUYHUX aKII¥ja EMUTOBAHUX ¥ TOKY I1eproa (HalloMeHa 39).

2.22. Pesepnuca}ba

PesepBucama 3a 06HaB/babe U OUyBake XHUBOTHE CpeHHe U Cy[CcKe CIIOpPOBe ce IIPU3Hajy: Kaga JpyIITBO UMa II0CTOje-
hy 3ak0HCKY MK YTOBOPHY 06aBe3y Koja je pe3yyITaT Ipoliux gorahaja; kama je v Behoj Mepu BepoBaTHHU]je HETO LIITO
TO HUje 1a he mogMupeme obaBese M3UCKUBATH OIJIMB CPE/ICTABA; Ka/la Ce MOXe II0Y34aHO IIPOLIEHUTH M3HOC 0baBese.
PesepBucama ce He IIPH3HA]Y 3a 6yIyhe II0C/IOBHE T'yOUTKe.

Kapna noctoju ompehenu 6poj cnuuHux obaBesa, BepoBaTHoha fa he mogMmupese 06aBe3a U3UCKUBATH OIJIMB CpefCcTaBa
ce yTBphyje Ha HUBOY TUX KaTeropuja Kao IelrHe. PesepBrcate Ce IIPH3HAje YaK ¥ OHJA Kala je Ta BepoBaTHOha, ¥
omHOCY Ha 60 KOjy of o6aBe3a y UCTOj KaTeropyjy, Mara.

PesepBucame ce ogMepaBa 10 cafalllikh0oj BpeJHOCTH M31aTKa IIOTPebHOr 3a U3MHUpeke obaBese, IPUMEHOM OUCKOHTHE
CTOIIe ITpe IIope3a Koja Ofpakapa TeKyhy TPXUIIHY IIPOIleHY BPeHOCTH 3a HOBAll ¥ PU3HKe IIoBe3aHe ca obaBe3oM. [To-
Behame pe3epBrcama 360T HCTeKa BpeMeHa Ce UCKa3yje Kao TPOIlaK pe3epBHUcaia Ha TepeT buaHca yclexa [IpyITsa.

2.23. O6asBe3se mo KpegHuTHMa

ObaBpese 110 KpeUTUMAa Ce MHUIIMjaJIHO IIPH3HAjy 110 dbep BPeHOCTH IIPUIKBa, 6e3 HacTalIHuX TPAHCAKI[MOHUX TPO-
IIKOBA. Y Hape[HUM IIeprHofuma obaBese II0 KPeJUTHMA Ce HCKa3yjy II0 aMOPTH30BaHOj BPEIHOCTH; CBE Pa3JIHMKe M3~
Melhy ocTBapeHOr IpUIHBa (YMameHOT 38 TPaHCAKIIMOHE TPOIIKOBE) ¥ M3HOCA OTIUIATA, IIPH3HAjy ce y GHIaHCY yCIexa
y mepuopy Kopultherma KpeuTa IPUMEHOM MeToze ebeKTUBHE KaMaTHe CTOIIe.

Haxnane maheHe npu nprbaBpaky KpeduTa IPU3Hajy ce Kao TpaHCaKIIMOHU TPOIIKOBU J0 M3HOCA 32 KOjU je Bepo-
BATHO 7a he [Ieo UK IIeo KpefuT OMTH IOBYUeH. Y TOM CIydajy, HaKHafa ce pasrpaHUYaBa [0 KOHAYHOT II0BTIaYemha
KpemuTa. Y CJIy4ajy Ia He IIOCTOjU JOKa3 Ia je OeTMMUYHO WIK YKYIIHO HOBJlademe KpeJiuTa BepOBATHO, HaKHala ce
KallUTalIM3yje Kao aBaHC 3a TUKBUAHOCT M aMOPTHU3Yje ce ¥ TOKY IepHofa Ha KOjU ce KPeTUT OLHOCH.

ObaBese 110 KpeguTHMa ce K1acudUKYjy Kao TeKyhe obaBese, 0oCUM YKOIUKO [PYIITBO HeMa 6e3yCI0OBHO IIPABO Ia
OIJIOXM M3MUpeme 0baBesa 3a HajMame 12 Mecelld HaKOH JaTyMa 6UIaHca cTama.

2.24. O6aBese nmpeMa fgobaBpavuHMa

Ob6aBe3se npeMa mobaBpadrMa cy obaBese Irahama gobasspady 3a Ipey3eTy poby WK IPHMIbEHE YCIIYTe ¥ PEIOBHOM
TOKY IocioBamka. ObaBese Impema fobaBbadnma ce Kiacuburyjy Kao Tekyhe YKOIUKO NOCIIeBajy 3a wiahamwe y pory
on 1 ropuHe Wiax Kpahem (OOHOCHO y OKBHUPY PEIOBHOT IJUKIIyCA TOCTIOBAA YKOIHUKO je IYXH). Y CYIPOTHOM, OBe
obaBe3e ce MCKa3yjy Kao gyropouHe. ObaBese Ipema nobaBbaduMa Ce UCKa3syjy o ¢ep BpemHOCTH, a HaKHALHO Ce
omMepaBajy IIpeMa aMOPTH30BaHOj BpeHOCTH KOpHIThemeM MeTora epeKTHBHE KaMaTHE CTOIIe.

2.25. Tekyhu u of/moxxeHH mopes Ha KO6HT

TPOIIKOBY IIOpe3a 3a MepPUoL YKIBYUYjy TeKYhU U omJIoXeHHU IIopes. [lopecka obaBesa ce IpH3Haje y OUIJIaHCY yCIIexa,
13y3eB U3HOCA KOjU Ce ONHOCKU Ha CTaBKe OMPEeKTHO IIpH3HaTe Y KalUTaly /y TOM CJIyd¥ajy ce M OfJIOKeHa IIopecKa
obaBesa NIpU3Haje y KallUuTaly.

Texyhu mopes Ha Ho6UT ce obpauyHaBa Ha JaTyM bujlaHca CTama Ha OCHOBY BaXxehe 3aKOHCKe IIOpecKe peryjiaTube
Penrybnuke Cpbuje roe pyIITBO IIOCIYje U OCTBapyje OIOPEe3UBY HOOMT. PYKOBOICTBO MEPHOLMYHO BPIIU IIPOLEHY
CTaBKHU CapXaHUX Y IIOPeCKOj IIpUjaBU Ca CTAHOBUINITA OKOJIHOCTH Y KOjUMa IIPHMMEebKUBa II0peCcKa PeryaaTUBa IIof-
Jlexce TyMadersy, ¥ BPIIM pe3epBUCambe, ako je puMepeHo, Ha OCHOBY M3HOCA 3a Koje ce odexyje ma he 6uTu mnahen
IIOPeCKUM OpraHUMa.

OnJioxeHU Iope3 Ha JOOMT ce IpH3Haje KopUlllhemeM MeTome obaBesa, 3a IIPUBpPeMeHe pasjikiKe Koje HacTaHy U3Me-
hy mopecke ocHOBHUIIe cpefcTaBa U 0baBe3a M BUXOBUX KIBUTOBOIACTBEHUX M3HOCA V QUHAHCHjCKUM M3BELITajUMA.
MebhyTUM, YKOIHKO OIJIOXEHU II0pe3 Ha OOOMT, o[ yCIIOBOM Ia HUje PauyHOBOLCTBEHO obyxBaheH, IPOUCTEeKHe U3
WHUILM]aJIHOT [IPU3HAaBabka CPeCcTBa MU obaBese y HEKOj Opyroj TpaHCAKIIMjU OCHMM IIOCJIIOBHe KOMOMHAIIUje Koja ¥
TPeHYTKY TpaHCaKIHje He yTUYe HY Ha PAa4yHOBOICTBEHY HU Ha OIIOPe3UBY LOOUT UK I'yOUTaK, Tafa Cce OH PadyHO-
BOZICTBEHO He 0byxBaTa.
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OrmIoxeHU TIOpe3 Ha HOOUT ce ofMepaBa IIpeMa IIOPeCKUM CTollama (M 3aKOHY) Koje Cy Ha CHas3W Ha [aTyM 6usaHca
CTama M 3a Koje ce oueKyje na he 6MTH IpUMembeHe yV IIEPUOLY Y KOMe he ce ofijioxeHa IIOpecKa CpefiCTBa pearr3oBaTH
WJIU OfIJIOXeHe IIopecKe obaBe3e U3MUPUTH.

OnJIoXeHO MOPeCcKO CPefCTBO Ce IIPU3Haje caMo II0 U3HOCa 3a KOjU je BepoBaTHO Aa he 6ymyha Ho6UT 3a omopesuBame
6UTH pacronoxuBa u fga he ce IpUBpeMeHe pasirKe U3SMUPUTH Ha TEPET Te HOOUTHU.

2.26. [IppMarba 3aMOCIIEHHX
(a) O6asese 3a neH3uje

[pyuITBO MMa IJ1aH HepUHUCAHUX NONIPHHOCA 38 IIeH3Hje. [IpYIITBO U3Baja IOIPHUHOCe Y APYIITBeHe TeH310He POH-
ToBe Ha 0baBe3HOj 0CHOBH. Kaga cy monpuHocH yinahenu, [IpynITeo HeMa fnajey ob6asesy miahama gonpuHoca. [Jormpu-
HOCHU ce IIPM3HAjy Kao TPOIIKOBU IIpUMamha 3alloC/IeHUX OHMa Kafa moclejy 3a mnahame. Bume nmnaherHu gonpuHocH
ce IIPU3HAjY Kao CPeICTBO ¥ M3HOCY KOjU je Moryhe pedyHOUpPATH HIIM ¥ U3HOCY 3a KOjU ce cMamyje 6ynyhe mmahame
obasesa.

(6) Bereguuyuje 3anocnerux dedpurucaHe KonexmusHum y2060pom

IpywmTso obesbelyje jybunapHe Harpane, IpumMama IPUINMKOM NIeH3HOHHKCAba U OCTajla IpuMama y ckiaany ca Ko-
JIEKTHBHUM YTOBOPOM O papy. [IpaBo Ha 0oBe HaKHale je 0OMYHO yCJIOB/BEHO OCTajaleM 3aIlOCJIeHOT JIUIa y CIIyX6u
II0 CTapOCHe TpaHMlle ofpeljeHe 3a MeH3UOHUCAKE OOQHOCHO [0 OCTBapema MUHUMAJIHOI pafHOT cTaxa. OueKHMBaHU
TPOIIKOBY HaBeLeHMX HaKHa[a Ce pasrpaHK4aBajy TOKOM IIepHofa 3alociena. AKTYapCcKU OOOHIU M I'YOUIIU KOjU
IIPOUCTUYY U3 MCKYCTBEHUX KOpPeKIIMja U IIPOMEeHAa y aKTyapCKUM IIpeTIIOCTaBKaMa KibHxXKe ce Ha TepeT MU Y KOPUCT
KalluTasa y OKBUPY M3BelllTaja 0 YKYIIHOM OCTaJoM pe3yyITaTy y IIepUony y KoMme cy HacTanu. OBe obaBese ce IIpo-
Lielyjy Ha TOOUIIBEeM HUBOY Off CTpaHe He3aBUCHUX aKTyapa IPUMEeHOM MeTOoZa IIPOjeKToBamba I10 jeIMHUIIY IIpaBa.

Capamrma BpeJHOCT obaBe3se 10 OCHOBY AePHUHUCAHUX IIPEMama YTBplyje ce AUCKOHTOBamEeM NPOLekheHUX bynyhux
TOTOBUHCKHUX MCIIJIaTa IPUMEHOM KaMaTHUX CTOIa Ha OOBe3HUIe U ApXXaBHe 3anuce Penybnuke Cpbuje Koje cy mc-
Ka3aHe y BJIYTH Y K0joj he obaBese 3a meH3uje 6uTu mwiaheHe u Koje UMajy pok fmocrieha Koju IpUOGIHIXHO OfTroBapa
poxoBUMa Hocleha rmoBesaHUx obaBesa.

(8) BoHycu 3anocneHux

Ipy1ITBO IIpH3Haje 06aBe3y U TPOIIaK 3a OOHYCe Ha OCHOBY OlLleHe UCIYHema 0CTaB/beHUX 11MJbeBa CBAKOT 3aI10cyie-
HOT. JIpyIITBO IpU3HAje pe3epBrcale y CJIydajy yroBopeHe obaBese WJIM aKO je paHHUja IIpakca CTBOPUIIA H3BeleHY
obasesy.

¥ 2011. roguHH [IPYLITBO je 32110960 IpoLiec IporpamMa IOACTHIIaja PYKOBOAKOLA KOMIIAHH]e. HaKOH ycarallemna, ro-
TOBMHCKY IIOACTHIIAjU he 6UTH 6a3UpaHy Ha OCHOBY peasu3saliyje IOCTABbEHUX K/BY YHUX HHIMKATOPA epUKACHOCTH
(0KIIW») y meprony ox Tpu ropuHe. Ha Kpajy 2014. roguHe JIPYLITBO je [IOHENIO OAIYKY [a YBeLe HOBU jeJHOTONHUIIBI
Iporpam IIO[CTHIIaja (HalloMeHa 20).

2.27. Hpnsﬂaname IIpHXOoOa

ITpuxon yKpy4yje dep BpeOHOCT IPUM/beHOr M3HOCA MK NIOTPaXXUBamba 110 OCHOBY IIpolaje poba U yciyra y TOKY
HOpPMaJIHOT II0CJI0Baka JpyIrTea. [Ipuxor ce ucKasyje 6e3 mopesa Ha [oOaTy BpeHOCT, akliu3e, moBpahaja pobe, pabarta
U IOIyCTa.

[pyIITBO IpH3Haje IPUXOL Kafa ce M3HOC IIPUXOofa MOXe [0y 3/1aHO U3MEePUTH, Kafia je BepoBaTHO fa he y 6ynyhaoctn
[pYIITBO UMaTU eKOHOMCKe KOPUCTH U KaJla Cy UCIYeHH T0CebHU KPUTEPHUjYMHU 38 CBaKy Ol aKTHBHOCTH [[PYIITBA.
VI3HOC IIpuxXoza ce He cMaTpa I0y30aHo MEP/BUBHUM CBe IIOK Ce He pellle CBe ITOTeHIIHjalHe obaBese Koje MOTY HacTaTH
y Besu ca IIpopajom. CBoje polieHe [IpyIITBO 3aCHKUBA Ha pe3yITaTUMa 13 IPeTXONHOT II0C/I0Baka, Y3uMajyhu y 063up
THII KYIIa, BPCTY TPaHCAKIIKje M CIIeIUPUIHOCTH CBAKOT II0CTIa.

(a) ITpuxo0d 00 npodaje — senenpodaja

[IpyLITBO IIPOM3BONU U Ipofaje HadTY, MeTpoXeMujcKe IIPOK3BOJe U TeYHM HAaQTHU rac Ha TPXHUIITY BeJlelIpofaje.
[Mpuxop ox mpomaTe pobe ce mpusHaje Kaga HpyIITBO MCIOPYYM [IPOU3BOME KYILy. VICIIOpyKa ce HUje LOrofusa cBe
TIOK ce poba He MCIIOPYYM Ha Ha3HAa4eHO MeCTO, JOK Ce DM3MK 3aCTapeBara M I'ybUTKa He IIPeHece Ha BeJIeTpProala, 1
CBe [OK MJIM BeJIeTProBall He IIPMXBATK IIPOM3BOLE Y CKJIaAy a KYIIOIPOLAjHUM YIOBOPOM, U1K HE UCTEKHY DOKOBHU
3a IIpUXBaTame pobe, WK OOK [IpyIITBO He Oyme uMmaso 06jeKTUBHE [JOKase [1a Cy CBU KPDUTEPHU]JYMHU 3a IIPUXBaTame
pobe UCIIyBeHH.



HanomeHe y3 nojeanHauHe rHAHCK|CKe M3BeLUTaje

[Ipopaja ce ucKasyje Ha OCHOBY LieHe Ha3HadeHe y KYIIONPONajHUM YIOBOPUMMA, YMAakeHe 3a IIPOoLeheHe KOJIUYUHCKe
pabare u Bpaheny poby y Bpeme mpomaje. Y mporeHu pabaTa 1 BpaheHe pobe KOPUCTU Ce UCKYCTBO CTEYEHO Y IIPeT-
XOOHHUM Iepruonrma. KonmuuuHcKkY pabaTu ce Mpolemyjy Ha OCHOBY OYeKMBaHe TofUIlIkbe IIpofaje. CmaTpa ce fa Huje
IIpUCYTaH HUjeflaH eleMeHT GUHAHCHPama IIOUITO ce Npofaja BPIIXM Y3 KPeNUTHU POK OTIIIaTe KOjU je y CKIany ca
TPXUIITHOM IIPaKCOM.

(6) ITpuxod 00 npodaje — manonpodaja

[pyLITBO yIIpaBba IOCIOBakbeM beH3MHCKUX IYMIIU. [Iprxon off ITpodaje pobe ce IIpusHaje Kaga JIpyIITBO Ipona Ipo-
H3BOI KYIIY. Y MaJIoIIpofaju ce 06M4YHO poba mnaha roToBUHOM, 60HOBUMA MIN KPeIUTHOM KapTHUIIOM.

(8) IIpuxod 00 xamama

ITpuxoq off KamaTa ce IIpH3Haje Ha BpeMeHCKH IIPONOPIIHOHAIHO] OCHOBH IIPEMeHOM MeToze epeKTHBHe KaMaTHe CTO-
mme. Y cIydajy yMamema BpeJHOCTH IIOTPaXHBama, [JPYIITBO yMakyje KIBUTOBOACTBEHY BPeHOCT IIOTPaXUBa®ma 10
HaJOKHAIMBOT M3HOC], KOjU IIpefcTaBsba IIpollemheHH 6yayhy HOBUaHU TOK JUCKOHTOBAH II0 IIPBOOUTHO] e(peKTHBHO]
KaMaTHO] CTOIX QUHAHCHjCKOT NHCTPYMEHTa, M HacTaB/ba Jla IIpUKa3yje IPOMeHe JUCKOHTAa Kao IIPUXOT Off KaMaTe.
ITpuxon oIl KamaTe Ha 3ajMOBe UHja je BpeIHOCT yMameHa yTBphyje ce IprUMeHOM MeTole IPBO6UTHe ePeKTUBHE Ka-
MaTHe CTOIIe.

2.28. 3aRynu

3aKyII 107 YCIIOBKMA 101 KojuMa [IPYIIITBO CYLITHHCKH IIpey3UMa CBe PHU3HKe M KOPUCTU Off BIIACHUIIITBA KIlacuHU-
Kyje ce Ka0 PUHAHCH)CKHU 3aKVII. [[pUINKOM IIOYETHOT ITPH3HaBaka CPeICTBO TIOf 3aKYIIOM Ce OfMepaBa II0 BpeIHO-
CTH HUXOj oI Herose ¢ep BPeOHOCTU U cafalllle BpeAHOCTH MUHHUMANHUX INahama 3akyIHUHA. HaKOH II09eTHOT
IIpH3HaBamba CPeHCTBO Ce PAaYyHOBOICTBEHO 06yXBaTa y CKIaAy ca ONrosapajyhoM padyHOBOOCTBEHOM IIOTUTHKOM.

OcTanu 3aKyIHU ClIafiajy y KaTeropujy OnepaTUBHUX 3aKyIIa TaKO [la Ce CPeACTBa II0f] 3aKyIIOM He IIPU3HAjy V 61IaHcy
crama [IpyurTea. YKynHa aharma 110 0CHOBY 3aKyIla HCKa3yjy ce Ha TepeT 6MIaHca yCIlexa 38 TOOUHY U TO Ha IIPOo-
TIOPLIMOHAIHOj OCHOBX TOKOM II€pHOfia Tpajarba 3aKyIla.

(a) ITpaso xopuwhersa 3empuwma
TlpaBo Kopuirhemna 3e M/BUIIITA CTEYEHO HUJI0 KYIIOBUHOM HIIH 3aCe6HOM TPaHCAKIIHjoM Y BUAY Iiahama TpeheM muiry
WM JIOKAJTHOj [IPXKaBHOj YIIPABU Ce CMATpa Kao HeMaTepujaiiHa UMOBMHA. OBaKO CTeueHa HEMAaTepujajiHa UMOBHUHA
MMa HeorpaHUUeH BeK yIOTpebe U IIpeIMeT je TONUIIer TeCTHpaka Ha obe3Bpeheme.

2.29. Pacnomerna gHBHACHOH

Pacriomerna MUBUIEHAH aKIIMOHapUMa [IPYIITBA Ce TIpU3HAaje Kao 0baBesa y MEePHOLAY Y KOjeM CY akI[UOHApH [IpyIITEa
Omo6pUIIY OUBUIEH]IE.

2.30. KamuTanu3anxja TPOLUIKOBA MMO3ajM/bHBaKbA

TpoIIKOBY MO3ajM/bKBatha KOjH Ce JUPEKTHO MOI'Y IIPUIIMCATH CTULAKY, M3Tpafiby UK U3pafy CPefCcTaBa, Koja ce He
BpeHYjy 110 pep BPeIHOCTU U KOja 3axXTeBajy AYXM BpeMeHCKHU Iepuof fa 6u 6usia cIipeMHa 3a IJIaHUPaHy YIIOTpeby
Wnu mponajy (xBanudrkoBaHa CPefCcTBa) ce KaluTaau3yjy Kao [eo HabaBHe BPeIHOCTH TUX cpercTaBa. CBU oCTanu
TPOIIKOBHU I103ajM/bUBaba Ce IPU3HAJy Ha TepeT pe3yjTaTa y epuofy y KoMe Cy U HacTaJlu.
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3. KIbYYHE PAYYHOBOOCTBEHE NMPOLIEHE U MPOCYHUBAA Y MPUMEHU
PAYYHOBOOCTBEHUX NOJTUTUKA

Cacrap/bambe QUHAHCHjCKUX H3BellTaja y cknaay ca MCOU 3axTeBa fja PyKOBO[CTBO IIPUMEHH HM3BeCHe KJbyYHe pauy-
HOBOJICTBeHe IIPOIIeHe U IIPeTIIOCTaBKe Koje yTUUY Ha MCcKa3aHe U3HOCEe CpelicTaBa U 06aBe3a, oberogamUBamke OTeH-
LIMjaJIHUX CpeficTaBa M obaBesa Ha [aH M3BellITaBama, Kao U Ha BUCHHY IIPUXOMa U PacXofa Y U3BeIlITajHOM IIePUOLY.

PYKOBOZICTBO KOHTUHYUPAHO PEBUAKpa IOMEHYTe IIPOLleHe U IIPeTIIOCTaBKe [103uBajyhu ce Ha IIPeTXONHA NCKYCTBA
u gpyre GakTope KOjU ce OIIPaBIaHO MOTY KOPUCTHTH 3a IIOTpebe MpolleHe KIBUTOBOACTBEHe BPeAHOCTH CPENCTaBa U
obaBe3sa. Koperiuje pauyHOBOACTBEHUX [IPOLIEHA Ce TIPU3HAjy y [IePHOAY ¥ KOME je IIpolieHa peBUIUpPAHa YKOIUKO
TIpoMeHa yTHUYe caMo Ha Taj IIepPUOoL, OLHOCHO y IIePHUONY ¥ KOME je U3BpIleHa PeBH3Uja M KaCHUjUM IIepHOgHUMAa aKo
cy oba morohena.

Ocum mpocyhuBama Koja YKIBYUYjy IIpoleHe, pYKOBOLCTBO BPIIM M APyTa IIpocyhuBama y mpolecy IpHMeHe pady-
HOBOZCTBEHUX MONUTHKa [[pymITBa. [[J06KMjeHN pe3ylITaTH MOTY Ce pasIMKOBaTU Of IIOMeHYTHX IIpolieHa YKOJIUKO ce
TIpUMeYjy ApyTradnje IPeTIOCTaBKe UK OKOJTHOCTH.

O mpocyhuBamuMa U IpolieHaMa Koje MMajy Haj3HadajHUju yTHUIaj Ha M3HOCE IIpHUKa3laHe ¥ OBUM QHHAHCHjCKUM
M3BEIITajuMa 1 caflpXe PU3UK Oa he Ipoy3poKoBaTH MaTepUjalIHO 3HauajHe KOPeKIlHje KIbUTOBOICTBEHUX BpeJHOCTH
cperncTaBa ¥ obaBesa 6uhe peun y naspeM TEKRCTY.

3.1. [TpoureHa pesepsu HadTe H raca

PesepBe HadTe U raca ce He MOTy ca M3BecHoUINy NPOIEHUTU Te Cy WHXeHepCKe IIPolieHe TOMEeHYTHUX Pe3epBU II0-
mIoxHe 6ynyhum peBusujama. [JPYIITBO IPOLEYje CBoje pe3epBe HadTe U raca y CKIafy ca IIPONKUCHMa JOHETHUM Off
crpane Komucuje 3a xapTuje ori BpenHocty CAJT (CELL) Koju ce omHOCe Ha yTBpheHe pe3epBe. PauyHOBOACTBeHe Mepe (Kao
IITO CY aMOPTH3all}ja, UCLIPIJbHBAE 3a/IMXa U OTIIUC, Kao U IpolieHe obe3Bpeljera) Koje ce 3aCHUBAjy Ha IIpolieHaMa
IIOKa3aHUX pe3epBU MOAJIONHe Cy TpoMeHaMa y 3aBUCHOCTH off 6y Ayhux IpoMeHa y IpolieHaMa pesepBy HadTe 1 raca.

YrBpheHe pesepse ce gedUHUITY Kao IpollekheHe KONUYKHe HadTe U raca 3a Koje TeoJIONIKY U UHXeHEePCKHU IIofalil
ca TIPUXBAT/BUBOM CUTypHOIIhy okasyjy na he y 6ynyhum roguaama 6uTH IpUA0O6UBe Tj. & ce MOTY LPIIeTH M3 10~
3HATUX JIEXUIITA IIPYU I0CTOjehM eKOHOMCKUM YCJIOBUMA. Y TIOjeIUHUM CilyudajeBuMa buhe moTpebHa 3HaUajHA HOBA
yrarama y fofaTHe 6yIIOTHHe U IIpaTeha MocTpojema Kako 61 ce oMmoryhuma mpou3Bonmha HadpTe 13 IOMeHY THX pe3ep-
BU. 360T [I0CTOjaha HEU3BECHOCTH U OTpaHUYEHe IPUPOe II0faTaka KOju ce OMHOCH Ha JIeXHUIIITA, IPOIleHe TI0A3e MHUX
pe3epBH Cy TOKOM BpeMeHa IOIJIOXHe IIpoMeHaMa y CKIafly ca HOBUM PacIoOXUBUM HHGOpPMaljaMa.

Pesepe HadTe 1 raca JUPEKTHO YTHUUY Ha U3HOCe obeflofambeHe y GUHAHCHjCKUM U3BeIlITajiMa, TIpe cBera Ha aMOpPTH-
3aI11jy, UCIPIbMBaE 3a/IMXa U OTIINC, KA0 ¥ Ha TPOILIKOBe 06e3Bpehema.

AMopTH3aLIMja CpefcTaBa HaMelkeHHX ITPOM3BONBY HadTe M raca IPUMEeHOM MeTOfIe jeTUHUIIA IIPOU3BOI e 38 CBAKO
HadTHO IT0Jbe BPIIU Ce Ha OCHOBY JI0Ka3aHMX paspaljeHUX pe3epBH 3a TPOIIKOBe paspalie, OGHOCHO HA OCHOBY YKYITHUX
TIOKa3aHUX Pe3ePBU 3a TPOIIKOBE HAcTasle ¥ Be3U ca CTHUIlalmeM HOoKa3aHUX pe3epBu. OCHM TOra, IpoIjekeHe JoKalaHe
pesepBe ce KOpHUCTe 3a 0bpadyH O0yAyhux TOKOBa TOTOBHHE II0 OCHOBY HUCTpaXXMBama U HIPOLemUBAmA MUHEPaTHUX
pecypca, KOjH CIIyXe Kao IoKa3aTesb IIpK YTBphUBay fja 1 je JOIIIo [0 obe3Bpehersa HamasuITa.

JleTasbHO ObernofamuBame 0 peseppaMa HadTe U raca HUje U3BPIIeHO 0631MPOM [1a Cy OBU IIOfallu Y CKJIa[ly ca 3aKOHOM
Penrybnuke Cpbuje knacudUKOBaHU Kao ApxXabHa TajHa.

3.2. KopHcTaH BeK ynmoTrpebe HeKpeTHHHA, IIOCTPOjerha H OIIpeMe

PyKOBOZICTBO IIPOLIEYje KOPUCTAH BeK yIIoTpebe cpefcTBa y3uMajyhu y 0631p Heros 04eKHBaHU BEK YIIOTpebe, IIpo-
LeleHy TeXHUYKY 3aCTapesiocT, pe3suiyaaHy BpeAHoCT, PHM3UUKy omTeheHOCT U palHO OKPYXKembe y KOMe Ce CPefiCTBO
Hasasu.

Pasnuke m3Mel)y IOMeHYTHUX IIPOIIeHa U CTBAPHUX Pe3yJITaTa MOy MaTepHjajiHO 3HAYajHO Oa YTHUUY Ha KEBUTOBOM-
CTBEHY BPeIHOCT HeKPeTHHHA, IIOCTPojeba U OIIpeMe, Kao M Ia IOoBeNy [0 Kopekluja bynyhux cToma amopTusaluje
U pacxona 3a TOLUHY.

YKOJIMKO Ce IIpOlLlelkheHN KOPUCHHU BeK yIIoTpebe 6yle pasjIMKoOBao 3a 10% Of IIPOlleHe pyKOBOACTBa, aMOpPTH3allHja 3a
TOIVMHY 3aBpIIeHy Ha faH 31. meleMbpa 2014. rofguHe 6uhe seha/mama 3a PCII 984.249 (2013: PCI] 870.202).
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3.3. O6aze3e 3a AgoaaTHa NMIpHMaka 3alIOCJIEHHX

Capamima Bpe[JHOCT 06aBesa 3a JofaTHA IIpUEMama 3alloc/ieHHX 3aBUCH of] 6pojHNX daKTopa Koju ce ofpelyjy Ha ak-
TyapCcKoj OCHOBU KopuithemeM 6POjHUX IIPETIIOCTaBK Y. [IpeTIocTaBKe KOPUITheHe IIPUIMKOM OofpehBama HETO TPo-
1K0Ba (IpUX0Ma) YKIBY Uyjy OUCKOHTHY CTOIY. BUIIO KOje IIPOMeHe Y OBHMM IIPeTIIoCTaBakaMa yTujahe Ha KEBUTOBOL-
CTBEeHY BpefHOCT obaBese.

Ipyuirso onpelyyje onrosapajyhy OUCKOHTHY CTOIY Ha Kpajy cBake ronuHe. To je RaMaTHa CToIla Koja Tpeba ma byzme
IIpHuMebeHa NPUIKKOM onpelhuBama cafallibe BPeIHOCTH OUYeKHUBAaHMX Oynyhux FOTOBUHCKUX MCILIaTa 3a Koje ce
ouexyje ga he 6MTH IoTpebHe v IMJBY H3MUPeha 0baBesa 3a neHsuje. [lpunuromM ogpehusama ogrosapajyhe qUCKOHT-
He CTOoIle, IPYLITBO Y3KUMa y pasMaTpaime KaMaTHe CTOIle BUCOKOKBAJIUTeTHUX 06Be3HUIIA IPYIITBA KOje Cy UCcKas3aHe
y BIYTH y K0joj he obaBe3se 3a neH3uje 6UTH ITaheHe U Koje KMajy pok fociieha Koju IpUOIMXHO OAT0oBapa POKOBUMA
nmocrieha obaBese 3a meH3Uje.

[la je mpy 06pauyHY camallme BpeSHOCTH 0b6aBe3a 3a beHepUIIMje 3amocTIeHMa KopuitheHa TUCKOHTHA CTOIA O 7,75%
(ymecTo ropuithese 6,75%), cafalima BpeIHOCT 06aBe3a 3a OTIIpeMHHUHE 61 ce cMamuIa 3a 10,9%, OMHOCHO 6,2% 38 jy-
bunapHe Harpaze. Y cy4ajy ga IpuMama 3al0CIeHUX pacTy II0 CTOIU O 4% 3a 2015 W 3,5% IIOYeBIIN Off 2016. TOIMHE
1a Ha masbe (ymecTo KopuirheHe 3% 3a 2015. TOOUHY U 2,5% [IOYEBIIH Of] 2016. TOIMHE), Cafjalllikha BpeJHOCT 06aBesa 3a
OTIIpeMHMHe 61 Iopacia 3a 12,8% OIHOCHO 6,7% 3a jybuapHe Harpafe.

3.4. O6aBe3e 32 06HaB/Pabe MPHPOAHUX pecypca (M 3aIITHTA KHBOTHE CPEHHE)

PyxoBoncTBo IpyIITBa BPIIK pesepBucame 3a bynyhe TpolIKose yKilamaiba I0CTpojerha 3a IIPOKU3BoAmy HadTe 1 raca,
6yLIOTHHA, 1leBoBOfla U mparehe ompeme u 3a Bpahate TepeHa y IPOOUTHO CTake Ha OCHOBY Hajbosbe IIpoleHe bymy-
hux TpoImkoBa U XHBOTHOT BeKa cpeficTaBa 3a IIPOM3BOABY HadTe U raca. [IpotieHa 6yayhux obaBesa 3a 0b6HaBbake
IIPUPOMHUX pecypca je KOMIUIEKCHA M 3aXTeBa IIPOIeHY U IIpocyhuBarme PYKOBOACTBA O BUCUHM 0baBe3a yKjlamama
Koje he HacTaTy 3a MHOTO roguHa y 6ygyhHOCTH.

IIpoMeHe y BpelHOBawy HocTojenmx obabesa MOTYy OUTH pe3yyITaT IIpOMeHe IIpolleHe BpeMeHa HacTaHKa, 6ymyhux
TPOIIIKOBA WY AUCKOHTHUX CTOIa KOPUITNeHUX IIPUIMKOM UHUIIHM)aTHOT BpeJHOBAabA.

VI3HOC IpU3HATOr pe3epBUcama jecTe Hajbosba IpoLeHa TPOIIKOBa HEOIIXOIHMX 38 U3MUPEee caflalllbe obaBese Ha [a-
TyM b6uIaHca 3acHOBaHe Ha BaxkeNMM 3aKOHUMaA Y CBAKOj ApXaBU Ie Cy JIOLUpaHa onepaTHBHA CpefdcTBa IpyIITRa, U
Takolhe je TIOIIOXHA M3MeHaMa yCIlel] peBUAMpakha U U3MeHa 3aK0Ha M peryyiaThBe 1 BHUX0Be HHTepIIpeTaluje. Yeier
cybjeKTUBHOTI KapaKTepa OBMX pe3epBucama IIOCTOjX HeM3BECHOCT Y BE3M M3HOCA U NPOLEHmEHOr BpeMeHa HacTaHKa
OBMX TPOIIKOBA.

YRONMUKO 61 JUCKOHTHA CTOIA KOpUIlIheHa 3a U3padyHaBame cafalllibe BpeJHOCTU 0baBe3a 3a 06HaB/bake IIPUPONHUX
pecypca 6una 7,75% (ymecTo xopuithene 6,75%) Ha TOOUWIIHEM HUBOY, Cafallba BpeOHOCT obaBese b1 ce cMamuia 3a
PCII 481.611 (2013: PCJI 418.137).

3.5. [IoTeHI[HjanHe o6aBese

Moryhe je na Ha IaH M3aBama 0BUX QMHAHCHjCKUX U3BEIITaja II0CTOje ofpeleHe OKOMHOCTU Koje [[pyLITBY MOT'Y HO-
HEeTH I'ybUTaK, 0CUM OHUX KOje HacTajy Kao IIoCIequlla jelHOr Uiy Bulle 6ynyhux norahaja. PyKOBOLCTBO IPOLewnyje
IIOMeHYTe NOTeHIIUjalIHe obaBe3e Ha OCHOBY IIPeTIIOCTABKY ONHOCHO IIpocyhuBama. [Ipu IpolemhUBaky HellpedBule-
HUX I'ybUTaKa 10 OCHOBY CYICKMX M ITOPECKUX IIOCTYIIaKa y Koje je YKJ/by4eHO JIpyIITBO, Ka0 U eBeHTYaJIHUX OTpa-
KHUBamba OLHOCHO 3aXTeBa KOjU MOT'Y [OBECTH 10 TAKBUX IIOCTYIIaKa, JpyLITBO HAKOH KOHCYJITallMja ca IIpaBHUM U
[IOPECKUM CaBeTHHUIIMMA IIPOLekyje OCHOB 3a CBe eBeHTyaJIHe CYICKe U IIOpeCKe IIOCTYIIKe OLHOCHO IIOTPaXUBambha,
Ka0 4 OCHOB 33 HaKHaIly Koja MOXe OMTH TpaXKeHa WUJIM OYeKUBaHa y IIOMEeHYTHUM OKOJIHOCTUMaA. YKOJIUKO IIpOoLeHa
IIoTeHIIMjanHe obaBese 6yfe yKasuBaa Ha TO Jla je BepOBaTHO fja he rybuTak HacTaTH U fa Ce BeroB U3HOC MOXe I10-
Y3IaHO IPOLEHUTH, IIPOLekeHN H3HOC obaBese he 6UTH IpKU3HAT ¥ GUHAHCH]CKUM HU3BeIITajuMa JIpyIITBa. YRKOIHUKO
IpolleHa 6y/e yKasuBasa Ha TO la MaTepUjasiHo 3HauajaH HellpelIBUl)eHU I'yOUTaK HUje BepoBaTaH, ajll je ¥ pasyMHO]
MepH Moryh, ODMHOCHO BepOBATaH je aly ce He MOXe IIPOLIeHUTH, IPHpoia OTeHIIHjaTHe 0baBese, Kao U IpOIeHa M3~
HOCa €BeHTYaJIHOT I'ybUTKa YKOIMKO Ce UCTH MOXe YTBPOMTH U MaTepUjasIHo je 3HadajaH, ce obenofamy]y. YKOIUKO
ce HerpeaBU)eHU I'yOHUTaK He MOXe II0y3IaHO IIPOLIEHUTH, PYKOBOACTBO IIPU3HAje TYOUTaK y TPEHYTKY Kafa MY je
Ha pacmosaraky uHGOpMalvja Koja My oMoryhasa ma 0a pasyMHy npoleny. HenpensulheHu rybutax 4uja je Bepo-
BaTHOha HacTaHKa Maja Ce II0 IIPaBUIY He obeslofamyje, OCUM YKOJIUKO ce He OMHOCH Ha rapaHIHje, Y KOM CIydajy
ce oberonamyje U npupona rapannuje. MehyTum, y ogpeheHNM OKOTHOCTHMA Y KOjUMa ce obeslofambuBame HHade He
3axTeBa, [IpyIITBO MOXe fa obeslofaHy NOTeHIMjaIlHe obaBese HeobUdHe IIPUpPO/e Koja II0 MUIIJbeHY PYKOBOACTBA U
HeTOBOT [IPaBHOT CABETHUKA MOTY 6MTH Off 3HaYaja 3a aKI[MOHApe U Apyra Julla (HaIloMeHa 42).
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3.6. IIoc/IoOBHO OKpYyXxeme Y Pycroj demepanuju

Y jyny u centembpy 2014. roguHe CAJl, EY 1 Heke OpyTe 3eMJbe Cy yBeJle CaHKI[Kje PYyCKOM eHepreTCKOM CeKTOPY Koje
IeTMMUYHO BaXe U 3a [[pyIiTso.

AMmepruke caHKI[Uje 3ab6paHUIBY|y cBaKoj ocobu u3 CAJl, unu cy6jekTuMa koju cy ocHoBauu y CAJl (yrbyuyjyhu mu-
X0Be cTpaHe GuIujae) UK 6UI0 Kojoj ocobu unu cybjekTy y CAJL ma:

° Bpllle TpaHCcaKluje, obesbel)yjy cpemcrsa unu ga Ha OPYTM HaUMH ylase Y HOBU OYT ca HaTyMoMm gocreha OyXuUM
o[ 90 IlaHa ca jefHUM 6pojeM PYCKHUX eHepreTCKHUX KOMIIaHHUja,

» Ia obe3sebel)yjy 1M3BO3, MIM PEU3BO3, OUPEKTHO MM UHAUPEKTHO, poba, ycayra (M3yseB GUHAHCUICKUX YCIYTa),
WM TEeXHOJIOTHja 32 UCTpaXXHBakbe WM IIPOU3BONKY 3a IIPOjeKTe MOPCKOT OHa, obasie ApKTHUKA, WK LIKpHIballa
KOjU UMajy IOTeHIIHjall 3a IPOU3BONBY HadTe v Pycroj Qemepanuju, MK y IOMOPCKUM 0bJTacTHMa Ha Koje Pycka
deneparniuja monaxe IpaBo U Koje 06yxBaTajy pycKe KoMmIaHuje. OBe caHKIIMje ce OLHOCe M Ha 6UJIO KOju cybjeKar,
aKoO je 50% MJIM BUIIIe HeroBOr KallKuTala Y BIaCHUIITBY, IUPEKTHO U1K MHAMPEKTHO, I0CeOHO UIH 3ajeJHO, CAHK-
IMOHMCAHUX cybjekara.

Cankuuje EY, uspeueHe y jyny u cenTeMOpy 2014, 3abpamyjy:

¢ HabaBKYy, IPOIajy, MHBeCTUIIMOHE YCIIyTe 3a WM Kao IIOMON Y M3aBamky XapTHja Off BpeIHOCTH WIK IPYTHM II0CI0-
BMMaA Y Be3U ca IPeHOCHBUM XapTHjaMa Off BpeIHOCTU, MHCTPYMeHTUMA HOBYAHOT TPXUIIITA U HOBUM KpeIHUTHMa
WJIM KpeQUTHMA ca POKOM Hocneha Ipeko 30 faHa, u3gaTum ogpeheHom 6pojy pycKUxX KOMIIAHUja, M CBAKOM IIpaB-
HOM JIH1TY, Cy6jeKTYy MU Telly OCHOBAHOM BaH YHH]e Koje Cy IIPeKO 50% OUPEKTHO MK UHOUPEKTHO Y BIIACHUIITBY
MaTHYHe KoMIIaHuje [[pyIITBa, YKBYUyjyhu ce cy6jerTe Koju unHe HUC I'pymy.

VaKo cy caHKIIHje Koje Cy HAMETHYTe UMaJle YTHIlaja Ha PeCTPYKTyHUpame KpegUTHOT opTdonuja, [[pyIITBO je ycre-
IITHO 38BPIINJIO [IPOIleC PeCTPYKTYpUpama be3 3HaYajHUX HOJAaTHUX TPOIIKOBA.

[IpyLITBO HacTaBba [a IIpollekyje YTUIlaj caHKIIMja, ajli TPeHYTHO He Bepyje [a OHe UMajy 3HaudajaH yTHUIlaj Ha du-
HAHCU]jCKe M3BeIITaje.

3.7. YTHILaj HeJTaBHHX KpeTama I[eHa CHpoBe HadTe

Y cknagy ca HeflaBHUM 3HauajHUM ITpoMeHaMa lieHe cCpoBe HadTe Ha CBETCKOM TPXHUIITY HadTe Koje Cy ce IorofuIe
KpajeM 2014. TOOWHE U Koje HACTaB/bajy y 2015. TOOUHYU, PYKOBOACTBO [IPYIITBa je ¥ jaHyapy 2015. TOOUHE CIIPOBEJIO
IleTa/bHY CTpec aHalIN3y OCeT/BUBOCTH 3a MOTeHIWjalIHN YTHUIla] UAeHTHUKOBAHNX CMambena lleHe Ha 6yayhu pe-
3yJITAT NOCJIOBaa U IIOTeHIINjaIHy HAaJOKHAIUBOCT pe/leBaHTHe MMOBHHE 3a IIePHOL [0 31. felleMbpa 2015. TOIHUHe.

CTpec aHaIM3a OCET/BUBOCTH je 6a3upaHa Ha PasTUIHUTUM CIeHapHjHMa 3aCHOBAHUM Ha HeJaBHUM M Pa3syMHO oue-
KUBaHUM O0yayhuM neHama HadTe Ha CBeTCKOM TPXUIITY, & Koje Cy IIpOllelkheHe Ha OCHOBY MHTEPHUX M eKCTePHUX
W3BOpa YV MHOYCTPUjU. Pe3ynTaTy aHalM3e [ajy OCHOB PYKOBOICTBY Ia Bepyje, Ha HaTyM ycBajama OBUX QUHAHCH]-

CKHMX M3BelITaja:

© [aje IpMMeHa Haudesla CTAJIHOCTHU IIOCJIOBaba OfroBapajyha Kao OCHOB 3a M3BellITaBambe Ha HaH 31. fellembap 2014.
TO[IUHE;

° [a Ccy IIpOMeHe lieHe cupoBe HadTe KPATKOPOYHE II0 CBOjOj IpUponu. Kao TakBe, Kala ce KOMOKUHY)Y ca OIlepaTUB-
HUM KapaKTepucTHKaMa [IpyIITBa, HeflaBHe IIpOMeHe y IleHU HadTe HUCY y3eTe Kao II0Kas3aTe/bl yMamebha Bpefl-
HOCTH MMOBHHE Ha IJaH OMJIaHCa CTamkba HUTH Ha IaH U3[aBama 0BUX GUHAHCH]CKUX U3BeINTaja.

PyroBoncTBO he HACTaBUTHU fa ITPaTH IeHY CHpOBe HadTe U HeH edeKaT Ha IOCJIOBHU pe3yiITaT y Wby ybraxaBama
HBeHOT yTUIlaja, V CIydajy a HeraTHBHA KpeTakba HacTaBe M3BaH OYeKUBAHOT PacIoHa.
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4. YINPAB/bAHLE PUHAHCUICKNUM PUSUKOM

4.1. PaKTOpH GHHAHCHjCKOT PH3HKA

T[TocroBame [IPYIITBA je U3TOXEHO PasTUIUTUM QUHAHCHjCKUM PUSHUIIMMA: TPXUIIHN PU3UK (KOju 06yXBaTa BalIyT-
HU PU3HK, PU3UK KAMATHE CTOIle ¥ PU3NK FOTOBUHCKOT TOKA), KPeNUTHU PU3HK U PU3UK JIUKBUIHOCTU. YIIpaBbatbhe
pusunmma y IpyIITBY je yCMEpeHO Ha HacTojambe Ia Ce Y CUTyAllMjH HeIIPeIBUIOUBOCTY GUHAHCHUCKUX TPXHUILTA
MOTeHILIMja/IHU HeTaTUBHU YTHIAjU Ha GUHAHCH]CKO 1I0CIOBambe [JpyIITBa cBeAy Ha MUHUMYM.

3a yIpappambe PU3HIUMa 3aIyXeH je meo 3a dunaHcuje v okBupy OyHKIIUje 38 eKOHOMUKY, QUHAHCH]je U PavyHO-
BozcTBO (y marpem TekcTy ,DOEITA) y cKamy ca momuUTHKaMa OfobpeHUX Of cTpaHe YrpasHor oxbopa. uHaHcHjcka
cyx6a [IpyiITBa uneHTHGUKYje U Ipollenyje GUHAHCHjCKe PH3UKe U feUHUIIe HAYMHE 3aIIITHTE Of pU3HKa TEeCHO
capahyjyhu ca nocmoBHUM jequHUIIaMa [IpyIITBA.

Y TOKY CBOT peJOBHOT II0CJIOBamha [IPYIITBO je M3NIoxeHo crefehuM GUHaHCUjCKUM PU3UIIUMA:

(a) mporcuwHu pusux (Koju 06yxéama pusux 00 NPOMEHA Kypcesa CMpaHux 8anyma U KaMamHu pusuk);
(6) xpedumHu pusuk; u
(8) pusux nuxksudHocmu.

Banymnu pusux

IpyImTBO OCNyje v MehyHapomHMM OKBHPHMa M M3JIOKEHO je PU3HKY IIpOMeHa Kypca CTPaHUX BalyTa KOjU IIPOH-
CTHYe U3 II0CII0Bakha Ca PasIUuYUTUM BalyTama, IIpBeHcTBeHo YCI u EVP. Pusuk npoucTrye 13 6ynyhux TProBUHCKUX
TpaHCaKIIMja U IIPU3HATHX CPeJCTaBa 1 obabesa.

PyxkoBozcTBO [IPYIITBA je YCTAHOBUJIO NOJIUTHKY 3a yIIpPaB/bambe PU3UKOM Off TPOMeHa Kypca CTPAaHUX BalyTa ¥ OIHOCY
Ha BeroBy QYHKIIHUOHAIHY BalyTy. a 61 yIpas/baso PU3UKOM Off IIPOMeHe Kypca CTpaHHX BajlyTa KOjU IIPOUCTHUE M3
6ynyhux TProBHHCKUX TpPaHCAKIIMja U IIPU3HATHX CpeficTaBa U obaBesa, 3amyxeHHU y meny Oyuriuje OEIIA 3a duHaHCH]e
yroBapajy HajIIoBO/bHUje KyPCeBe 3a KYIIOBHHE MHO BalyTa KOjU Ce yroBapajy Ha JHeBHOM HHBOY Y 32BUCHOCTH OI KpeTama
Kypca TOT JJaHa. PU3MK Ol TpOMeHe Kypca CTPaHMX BaJlyTa HacTaje Kafa ¢y 6ymyhe TpaHcakIMje ¥ IpU3HATA CPeMCTBA U
obaBese KMCKa3aHe y BAIYTH Koja HUje PYHKITMOHAIHA BaslyTa [[pyIITBa.

[Ipy1ITBO MMa KpeAuTe JeHOMHWHOBaHe y CTpaHUM BallyTaMa, HajsHavajHuje y EYP u YCII Koje mmpeBacTXogHO M3axy [Ipy-
IIITBO PU3HKY IIPOMeHe [IeBU3HOT Kypca. BaymyTHOM M3/10XeHOI Ny 110 OCHOBY Kpe[lUTa ce yIIpaBsba 110 OCHOBY yuellrha Kpe-
IIMTa IeHOMMHOBAHUM Y QYHKI[MOHAIIHO] BAIYTH [IPYIITBa ¥ YKYIIHOM KPEIUTHOM IOPTHOH]Y.

Ha man 31. genembpa 2014. ToOMHe, YKOJIUKO 61 61JI0 3abejIexeHo jadame/criabberbe JIOKalHe BaJIyTe 3a 15% Y OLHOCY
Ha EYP, a cBe ocTase Bapujabie buse HellpoMelbeHe, IOOUT HAKOH ONope3uBama 6ua 6u Beha/mama 3a PCII 2.699.467
(2013: PCII 3.733.047), YIIIABHOM 360T MTO3UTUBHUX M HETATUBHUX KYPCHUX PA3IMKa II0 OCHOBY IIpepadyHa 06aBesa Io
KpeguTHuMa JeHOMUHOBaHUM y EVP.

Ha paH 31. menjeMbpa 2014. TOAMHe, YKOIHUKO 61 610 3abefie)XeHo jauame/crabbeme JTOKaIHe BalyTe 3a 15% Y OJHOCY
Ha YCII, a cBe ocTase Bapujabuse 61se HeITpOMembeHe, OOUT IIpe ollope3rBama buia 6u Beha/mama 3a PCI 10.971.164
(2013: PCI1 9.042.186), yI7IaBHOM 360T TIO3SHTUBHUX U HETaTUBHUX KYPCHUX pa3/IMKa I10 OCHOBY IIpepadyHa 06aBesa 110
KpenuTuMma u obaBesa IIpema AobaB/padumMa JeHOMUHOBAaHUM y YCI.

T'omosuHcKu MoK u PUBUK KamamHe cmone

[IpyLITBO je Ha OaH 31. Iellembpa 2014. TOOUHE 006pPHII0 KOMIIaHKjaMa M3 MHOCTPaHCTBa Koje Cy y BmeroBom BehuH-
CKOM BJIACHUINITBY, CyOOpPAUHMpPaHe KpeqUTe, Kao HauuH QUHAaHCHPaka II0CJI0BHE aKTUBHOCTH Y HHOCTPAHCTBY. Kpe-
IUTH KOjU Cy 00o6peHu 3a 0Be HaMeHe 0fl06peHHU Cy Y3 IPOMeH/BUBY KaMaTHY cTonly (Eypubop). [la cy KamaTHe CToIIe
Ha omobpeHe 3ajMOBe 6HJIe 33 1% BUIIIe / HYUXXE, CA CBUM OCTAJIUM ITapaMeTpHMa HeIIPOMEHBeHUM, HEeTO Pe3yJiITaT II0CyIo-
Bama y 2014. TONUHU IIpe OII0Ope3srBama 610 6u BUInu / Huxu 3a PCI 274.817 (2013 PCJ] 221.636).

KpenuTu noBydYeHHU 110 IIPOMEHJBUBUM KaMaTHUM CTOIlaMa M3/1aXy [pyIITBO KaMaTHOM PU3UKY HOBYAHOT TOKA, LOK
KPeIUTH IaTH 110 GUKCHUM KaMaTHUM CTOIlaMa M371axy [pYIITBO PHU3UKY IIPOMeHe pep BPeIHOCTH KPeUTHUX
cToma. Y 3aBHCHOCTH Of HETO 3ady>XEeHOCTH Yy HeKOM BpeMEeHCKOM IIepHopdy, 6UJIO Koja IIPOMeHa OCHOBHE KamaTHe
crorne (Eypubop unu JIu6op) Mma IpOIOPIIMOHANTHY YTHUIlA] Ha pe3yinTaT [pyInTsa. [la cy KamMaTHe CTOIe Ha 3ajMOBe
y CTpaHUM BalyTaMa ca IPOMEeH/bUBOM KaMaTHOM CTOIIOM 6UJIe 3a 1% BUIIe/HMXe, ca CBUM OCTaJIMM IlapamMeTpUMa
HEeIIpOMEHeHUM, Pe3yJITaT IIpe [ope3a Ha JO6UT Y 2014. ronuHu 61o 61 PCII 1.048.789 (2013 PCII 833.518) HIXU/BUIIH,
HajBUIIIe 360T BUIIKX/HUXHUX TPOLIKOBA KAMaTa Ha 3ajMOBE ca IPOMEeH/BUBUM KaMaTHUM CTOIIaMa.
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Kpedumru pusux

Yrpaprbalkbe KpeOUTHUM PHU3HMKOM YCIIOCTAB/bEHO je Ha HUBOY pymiTBa. KpeAUTHU PU3UK HacTaje: KOI TOTOBUHE U
TOTOBMHCKHUX €KBUBAJIEHATA, DEeII03UTa V baHKaMa ¥ QUHAHCHjCKUM HHCTUTYIIHjaMa, MHTEPKOMATIaHU]CKUX KPeIUTa
IaTUM MHOCTPAHUM UK foMahuM 3aBUCHUM IIPaBHUM JIUIIUMAE, Ka0 U U3 U3JI0XEeHOCTU PU3UKY ¥ TPTOBHHU Ha Be-
JIMKO M MaJio, YKy uyjyhu HeHamtaheHa oTpaxxusama U IIpey3eTe obasese.

BaHKe ce paHTHPAajy caMo y cy4ajy IpHxBaTa HHCTpyMeHaTa obesbehema moTpaxuBama 10 pa3sHUM 0CHOBaMa M Of,
VKYIIHe M3JIOXeHOCTH 6aHaka npema [JpymTsy. Kon nomahux 6aHaka, YKOIHKO je y IUTaky baHKA ca KOjoM [IpyIITBO
obaBsba ITaCHBHE IIOCIOBE IIPUMEBYje ce OPYTH KPUTEePUjyM, IOK YKOIUKO je v IHUTalky 6aHKa ca KojoM [IpyIITBO He
TIOCITyje, KpeAUTHU JIMMHUTH ce YTBPY Y]y Ha OCHOBY medUHUCAHE METONOIOTH]e.

Pusux nuxksuoHocmu

[IpojernMja YKYIIHUX TOKOBA TOTOBMHE BPIIU Ce Ha HUBOY [pyIITBa. [[UpeKIvja pUHAHCH]A TPATH KOHTHHYHPAHO
JIMKBUOHOCT IpyLITBa KaKo 61 obesbenusia JOBO/BHO TOTOBHUHE 3a IIOTPebe II0CIIOBakha, Y3 OfpXaBambe HUBOa HeUCKO-
pUITheHUX KPeOUTHUX JINHU]a, TaKO fa JIpYyIITBO He IPeKOpady SO3BO/beHM KPeIUTHU IMMUT Kofl baHaKa HIIH YCII0-
Be 13 YroBopa 0 mosajMuiama. OBaKBO IIPOjeKTOBambe y31uMa y 0031p IJIaHOBe [IpyIITBa Y MOIJIey U3MHUpewha AYyT0Ba,
ycxnaljuBame ca yroBOPEHUM yCIIOBHMMaA, yeKIaluBame ca MHTepHO NepUHUCAHUM IIU/beBHMA, U aKO je IPUMEeHJBUBO,
eKCTepHe 3aKOHCKe UJIK IIpaBHe 3aXTeBe - HIIP. BaJIyTHA OTpaHUYeHkha.

Bumraxk roToBuHe M3HAI HUBOA HOTp€6HOI‘ 3a yIpaBjbaibe O6pTHI/IM KallkMTaJIOM IIO0JjIaXe Ceé KaO BHIIIaK I'OTOBMHE Ha
Opo4deHe ello3uTe.

Y Tabenu HUXe aHanK3KpaHe ¢y GHUHAHCH]CKe 0baBese Ha NaTyM buiaHca cTama [IpyIiTBa Koje Cy TpyIHcaHe IIpeMa
matymy nocreha.

VI3HOCH TIpUKAa3aHU y Tabeu MpercTaB/bajy YroBOpHe HeIUCKOHTOBAHe HOBYAHe TOKOBe. VI3HOCH KOju [ocIeBajy Ha
HaIIaTy ¥ POKY Of 12 Mecelll jeIHAKHU CY BHUXOBUM KHBUTOBOACTBEHUM H3HOCKMa, byayhu ga edexaT NUCKOHTOBa®kA
HUje MaTepujaslHO 3Ha4ajaH.

Ha aax 31. apeuembpa 2014. Mamwe op 1 roguHe 1 -5roguna MMpexo 5 roguna YkynHo
Kpenutu (kpaTkOpouHYU, Tekyha gocreha 1 [yropodHn) 17.143.534 74.506.758 26.112.192 117.762.484
ObaBe3se U3 IIOC/IOBAKA 38.433.183 = = 38.433.183

55.576.717 74.506.758 26.112.192 156.195.667

Ha aax 31. peuembpa 2013. Mame og 1 roguHe 1-5roguna [lpeko 5 roguHa YKynHo
Kpenutu (KpaTKOpouHH, Tekyha focreha 1 [yropoyHH) 30.165.075 36.445.238 31.056.498 97.666.811
ObaBe3se U3 IIOCIOBAKA 50.314.868 = -| 50.314.868

80.479.943 36.445.238 31.056.498 | 147.981.679

4.2, YHpaBma}Le PH3HKOM KaIlHTaJia

Lub yIpaBbama KallUuTaaoM je ga JpyIITBO 3apXU CIOCOOHOCT I1a HacTaBHU [a MOCIyje Y HeOrpaHKMYeHOM IIepPUOLY
y IpenBumbKBOj 6ynyhHOCTH, Kako 61 akiuoHaprma obesbenuo nospahaj (TpoduT), a ocTaIuM UHTEPeCHHUM CTpa-
HaMa II0BOJbHOCTH, U fa 61 0YyBasIo OIITUMAIHY CTPYKTYPY KallUTasa ca LM/BeM Ija CMaby TPOIIKOBE KallHTaa.

[la 6 04yBaso OOHOCHO KOPWUTOBAJIO CTPYKTYPY KaluTasna, JpyIITBO MOXe [a MW3BPIIM KOPeKIIMjy HUCIIaTa IUBH-
IeHOM aKIIMOHapHMa, BpaTH KalluTall aKI[MoHapUMa, U3a HOBe akllyMje MY, IIak, MoXe [la IIpofia CpefcTBa KaKo 6u
CMambUIIO IYTOBake.

[pyIITBO, Ka0 ¥ OCTaja OPYIITBA KOja MOCNY]y YHYTap HCTe AelaTHOCTH, IIpaTH KallUTal Ha OCHOBY KoeUIIUjeH-
Ta 3a4yXeHOCTH, Tj. omHoca HeTo Ayrosama M EBITDA. HeTo myrosame ce u3padyHaBa Kaja ce YKYIIHA OyTroBamba



HanomeHe y3 nojeanHauHe rHAHCK|CKe M3BeLUTaje

(YRIBY4yjyhy KpaTKOpOYHe U NYTOpOYHe KpeluTe) yMakbe 33 TOTOBUHY U TOTOBUHCKE €KBHMBAJIEHTE U KPATKOPOYHE
nertosuTe. EBITDA ce He@)HHHLHe Kao AobuT Ipe ofbUTKa KamMaTa M Ilopesa Ha OO6UT, aMOpTU3aluje, IIO3SUTUBHUX U
HeraTUBHUX KYPCHUX pPas’nKa M OPYTUX HeOllepaTUBHUX TPOIIKOBA.

Ha xpajy H3BelITajHUX IIeprona KoePULUjeHT 3a0yXeHOCTH [[pyuITBa 610 je Kao IITO CIIeqU:

31. peuembap 2014. 31. peuembap 2013.
O6aBese II0 KpeOUTUMA — YKYIIHO (HAIIOMEHE 21 U 22) 107.313.282 88.544.512
MUHYC: TOTOBUHA ¥ TOTOBUHCKY €KBUBAJIEHTH (HATIOMEHA 16) (5.338.023) (5.180.154)
HeTo nyrosama 101.975.259 83.364.358
EBITDA 64.391.138 69.417.881
KoeduuujeHT 3ayKeHOCTH 1,58 1,20

IpyuITBO ce 0baBe3aso fa ofpxaBa KoepUIIUjeHT YKYIIHe 3anyxeHocTH ¥ EBITDA KcIIoz 3,0 3a BpeMe Tpajama criopa-
3yMa 0 IYTOPOYHHM KPegUTHMa Ca II0je FUHUM II0CTIOBHUM 6aHKaMa. [IpyIITBO KOHCTAHTHO IIpaTH yTBpheHe obaBese
KaKo 6M ce 0[]pXXao 0Baj OHOC IIOKPUBEHOCTU YToBa U [0 cafja Huje 6MUJI0 Kpllemha OBUX 0bapesa.

Y TOKy rofvHe HUje 6110 TpOMeHe y IPUCTYIY yIIpaBjbakha PU3UKOM KaIllUTasla.
4.3. TIponieHa ¢pep BpeHOCTH

®dep BpegHOCT GHHAHCHjCKUX UHCTPYMEHATA KOjUMA Ce TPryje Ha aKTUBHOM TPXHUIITY (Kao IITO Cy XapTHje O Bpel-
HOCTU KOjUMa Ce TPryje ¥ XapTHje Of BPeLHOCTH PACIIONIOXUBE 3a IIPOMajy) 3acHUBA Ce Ha KOTHPAHUM TPXUIIHUM
IleHaMa Ha faH 6uiaHca cTaka. KoTupaHa TpXUIIHA IeHa Koja ce KOPMCTH 3a QUHAHCH]jcKa cpeficTBa JIpyIITBa IIpef-
cTaB/ba TeKyhy LeHy MOHYTe.

Dep BpenHOCT GUHAHCHUjCKUX MHCTPYMEHATA KOjUMa Ce He TPryje Ha aKTUBHOM TPXUINTY (Ha IPUMEp IepUBATH KOjU-
Ma ce Tpryje Ha He3BaHUYHO] 6ep3H) yTBPhyje ce pasnuuuTUM TeXHHUKaMa IIpoleHe. [IPYIITBO IPHMEBYje pasnuduTe
MeToJle ¥ YTBphyje ImpeTIocTaBKe Koje ce 3aCHMBajy Ha TPXUIITHKUM yCJIOBUMA KOjU TIOCTOje Ha AaTyM 6UlaHca CTama.
KoTupaHe TpXHUIIIHe lleHe WM KOTHpaHe lieHe Aujiepa 3a CJIMYHEe MHCTPYMEHTe KOPUCTe ce 3a IyTOpOdYHe obabese.
OcTare TeXHUKe, Kao IITO Cy MpollekheHe JUCKOHTOBAHe BPeJHOCTH HOBYaHUX TOKOBA, KOPUCTe ce 3a opgpehuBame dep
BPeIHOCTH TIpeocTanux GUHAHCHjCKUX WHCTpyMeHaTa. Oep BpeOHOCT TEPMUHCKUX HAeBU3HUX yroBopa YTBphyje ce
IIPUMEHOM KOTHPaHHKX TPXUIIHKUX KypceBa Ha aH bKUIaHca CTama.

5. AHOOPMALMIJE O CEFMEHTUMA

Vcmon cy mpe3eHTOBaHe NHPOpMAlIHje O IIOCJIOBHUM CerMeHTHMa [IpYIITBa 38 TOOKHe Koje ce 3aBpIlaBajy 31. AeleM-
6pa 2014. ¥ 2013. TofHHe. [I0CJIOBHU CEIMEHTHU Cy KOMIIOHEHTE YHjU II0CJIOBHHU pe3yJITaT PeOBHO IIpaTH IJIaBHU IOHO-
cunan Omnyxa (II0) u 3a Koje ocToje 3acebHe bUHAHCH]CKe nHPOpPMALIHje.

[TocsioBHE aKTUBHOCTH JIpYIIITBA CY OPraHKU30BaHe y [Ba IJIaBHA [I0CJIOBHA cermeHTa: Upstream u Downstream.

Upstream (ucTpaxxuBame U IIPOKU3BOAHa) 06yxBaTa cyiefiehe onepanuje [IpyuiTea: VcTpaxuBame, pPa3Boj U IIPOHU3BOL-
Hha cupoBe HadTe U MPUPOLHOT raca U yoayre Ha HahpTHUM MobrmMa. Downstream (Ipepama ¥ MapKeTHHT) 06yxBaTa
Ipepapy cupoBe HadTe y HadTHe HmepHBaTe, Te HabaBKY, IIPOfajy U TPaHCIOPT CHPOBe HadTe U OCTAIHX HaPTHUX
IeprBaTa. TPOIIKOBM KOPIIOPATHBHE aJMHHUCTpaliUje Cy IIPe3eHTOBaHU Y OKBUPY IIOCIOBHOT CeTMeHTa Iipepana U
MapKeTHHT.

Cexnuja EnuMuHaiuje obyxsaTa eMUMHUHAIU]e U IPyTe KOpeKIlyje Y Be3U ca IIporajoM Mely cerMeHTHMaA U Hepea-
Jr30BaHe IPodHTe HacTasle Of Ipofiaje CHpoBe HadTe M Ipou3Bomda. [lpofaja Mehyy cerMeHTHMA ce 3aCHUBA Ha MIPOIe-
BEeEHUM Tp)KI/ILHHI/IM ImeHaMa.

EBITDA mpencrassba EBITDA-y [IlpyiiTea. PykosomceTso Bepyje ga EBITDA mpefcTasba KOPUCTaH [I0Ka3aTesb [IOCI0Ba-
®a [IpYIITBa jep IpenCcTaB/ba TPEH I pesyITaTta be3 IpuKasuBama yTullaja ogpeheHux Tpomkosa. EBITDA mpencTasiba
mobuTaK IIpe TPOIIKA KamaTa, TPOILIKa [opes3a Ha [06UT, aMopTHsalvje, GUHAHCHjCKUX Mpuxona (pacxofa) HETO U
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®

OCTaJIMX HeollepaTUBHUX Ipuxopa (Tpomikosa). EBITDA je momaTHu He-MCOV duHaHCHjCKY TTOKa3aTeb KOjU PYKOBOZI-

CTBO KOPUCTH [a OLI€HHM YCIIEITHOCT II0CJIOBarbha.

Pe3yrTaTH M3BeIITAjHUX CeTMeHaTa 3a TOOUHY KOja ce 3aBpIINTIA Ha JaH 31. felleMbpa 2014. TOLWHE JaTH CY Y IIpersie-

Iy KOjU CIIefU:

Upstream Downstream Enumunaymje YkynHo

Tlpuxonu ox mpopaje 80.403.331 244.940.926 (77.723.675) 247.620.582
VIHTepCerMeHTHHA 76.539.271 1.184.404 (77.723.675) =
ErcTepHM 3.864.060 243.756.522 = 247.620.582
EBITDA (cerMeHTHH pe3yJITaT) 66.929.689 (2.538.551) - 64.391.138
AmoprH3anuja (3.028.837) (7.688.341) - (10.717.178)
T'y6uny 360r yMambeka BpeJHOCTH (HallOMeHe 36, 37) (25.798) 611.902 = 586.104
DOUHAHCHjCKH PACXOIOH, HETO (103.288) (10.920.105) - (11.023.393)
Tlopes Ha mo6UT (501.736) (5:395.911) - (5.897.647)
CerMeHTHH fobuTtax/(ry6urax) 62.621.462 (32.062.225) 30.559.237

Pe3ynTaTy M3BEIITAjHUX CerMeHaTa 3a TOOUHY Koja ce 3aBpIIKyIa Ha JaH 31. Iellembpa 2013. TONUHE NaTH Cy Y IIperie-

Iy KOjU CIIeNu:

Upstream Downstream Enumunauymje YkynHo

Tlpuxonu ox mmpopaje 88.394.589 248.759.012 (84.800.015) 252.353.586
VIHTepcerMeHTHH 84.664.912 135.103 (84.800.015) =
EKcTepHU 3.729.677 248.623.909 = 252.353.586
EBITDA (cerMeHTHU pe3yJITaT) 77.164.720 (7.746.839) = 69.417.881
AmopTH3anuja (2.354.684) (7.067.766) - (9.422.450)
T'y6unu 360r yMamerma BpeJHOCTH (HalloMeHe 36 U 37) (106.653) (84.059) - (190.712)
DUHAHCHjCKY NPUXONH (pacxonu), HETO (416.245) 5.562.810 = 5.146.565
Topes Ha HO6UT S (5.984.959) S (5.984.959)
CerMeHTHH fobuTak/(ry6urax) 73.309.289 (20.984.923) 52.324.366
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EBITDA 3a roguHe Koje ce 3aBpIllaBajy 31. Aellembpa 2014. ¥ 2013. TOLUHE je ycaryallleHa Y Tabeln UCIIOf;:

FoanHa Koja ce 3aBpwuna

31. peuembpa
2014. 2013.
HeTo mobuTt 30.559.237 52.324.366
Topes Ha mO6UT 5.897.647 5.984.959
OcTanu pacxogu 2.623.125 2.739.681
Ocranu mpuxofu (4-243.334) (3.001.972)
Pacxonu op ycxrnahuBama BpeJHOCTH OCTalle KMOBHHE KOja Ce MCKas3yje 10 Gpep BpeIHOCTH KPOo3 5850648 SoTBER
bunaHc ycrexa
gﬁ;:;?;:iz;lmahnm&a BpeIHOCTH OCTajle UMOBHHe KOja ce hcKasyje o ¢pep BpeIHOCTH KpPo3 (a6 (1347.595)
QUHAHCH]CKY PACXOAH 19.751.540 9.682.407
OUHAHCHjCKY IPUXOOU (8.728.147) (14.828.972)
TpOIIKOBY aMOpTH3alLKje 10.717.178 9.422.450
OcTany HeOIlepaTUBHY TPOIIKOBY, HETO 2.932.884 3.165.626
EBITDA 64.391.138 69.417.881

* OcTanu HeOoIlepaTHBHHU TPOIIKOBH, HETO Ce BehuHOM OmHOCE Ha YKUOame pesepBrcata, Ka3He, [IeHajle 1 oCTallo.

Ananusa Ipuxoma on mponaje HadTe, raca U HapTHUX HepuBata (ca acllekTa IIOpeKsa TPXUINTA KyIIlla) IaTa je y Ta-
bemu:

FoauHa koja ce 3aspwuna 31. peyembpa 2014.

PAomahe TpXxuwire U3Bo3 n mehyHapoaHa npoaaja YkynHo

Tponaja cupose HadTe = 3.605.885 3.605.885
Ipomaja IpUpPOAHOT raca 3.757.787 = 3.757.787
Maronpopaja = = =
Benenponaja 3.757.787 - 3.757.787
Tponaja HAPTHUX IepUBaTa 195.001.420 39.842.087 234.843.507
Marrompopaja 61.771.841 = 61.771.841
Benemnpopaja 133.229.579 39.842.087 173.071.666
Ocrana mpopaja 5.197.704 215.699 5.413.403
Tlpomaja yRymHO 203.956.911 43.663.671 247.620.582
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FoauHa Koja ce pwwuna 31. peuembpa 2013.

BAomahe TpXxuwre WU3Bo3 n mehynapoaHa npoaaja YKynHo

Ipomaja cupoBe HapTe = 3.550.090 3.550.090
Tlpomaja IpUpOAHOT raca 3.918.192 = 3.918.192
Maronpopaja - - -
Benemnpopaja 3.918.192 = 3.918.192
Tlporiaja HaPTHUX IepuBaTa 206.159.963 34.007.648 240.167.611
Marnonpopaja 65.049.672 = 65.049.672
Benenpopaja 141.110.291 34.007.648 175.117.939
Ocrasa mpomaja 4.643.568 74.125 4.717.693
IIpopaja yRymHO 214.721.723 37.631.863 252.353.586

On yKYIIHOT M3HOCA MIPUXOIa Of mporaje HabTHUX ImepuBaTa (Benernpomnaja) v usuocy on PCIl 173.071.666 (2013: PCI
175.117.939) Ipuxomu y usHocy of PCII 23.382.492 (2013: PCI 35.132.534) omHoce ce Ha gomaher kymia XUII [TeTpoxemujy

(HamomeHa 41). OBH IPUXOAU YMHE BeJIeNIponajy y 0KBUPY Downstream cermeHTa II0C/IOBabA.

OcTana mpopaja ce yIIaBHOM OLHOCH Ha IIPOIajy AOIYHCKOT acOpTUMaHa Ha 6eH3MHCKUM CTaHHIIaMa.

CepumTe [IpymTea je y Penybnunu Cpbuju. YRyIlaH IIpUXOL Ol eKCTepPHHUX Kyllalla Ha TepTopuju Penybnuke Cpbuje
usHocuo je PCII 203.956.911 (2013: PCJI 214.721.723) OK je YKyIIaH IIPUXOL O €KCTePHUX KYIIalla ca TePUTOpUje OPYTHUX
3amarspa usHocuo PCII 43.663.671 (2013: PCI] 37.631.863). AHanu3a yKYIIHOT IIPUXOMa Off eKCTePHUX KyIialla ca TEPUTOpU]je

IPYTUX 3eMajba [aTa je y Tabenu:

FoauHa koja ce 3aspwmna 31. geyembpa

2014. 2013.

[Tponaja cupose HadTe 3.605.885 3.550.090
IIpofaja HabTHUX AepuBaTa (MaIoIpoIaja U Beleposaja)

Byrapcka 6.820.153 5.154.969

BocHa u XeprjeroBuHa 5.142.090 4.449.974

PymyHuja 4.562.293 2.860.204

Ocrasa TPXHIITa 23.317.551 21.542.501

39.842.087 34.007.648

OcTanu Ipuxomu 215.699 74.125

43.663.671 37.631.863

[Tpuxonu of MojefUHaYHUX 3eMasba YKJbYYeHUX Yy ocTajla TPXUIITA HUCY MaTepHjaIHO 3HauYajHH.
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6. HEMATEPUJATTHA MMOBUHA

Konuecuje,
Ynaraway nareHTu, nuuyeHue, Oc.:'rana Hemarepujanna
passoj cocpTBEp M ocTana Hemarepujanua ynarawa y npunpemu Yiynxo
npasa ynarawa

Ha maH 1. jaHyapa 2013.
Hab6aBHa Bpe[lHOCT o 5.662.500 326.313 4.583.997 10.572.810
VcrpaBKa BpeIHOCTH - (1.987.343) (47.001) (313.788) (2.348.132)
HeoTnucaHa BpegHOCT = 3.675.157 279.312 4.270.209 8.224.678
TopuHa 3aBpIlleHa flaHa 31. fenembpa 2013.
Tosehama - 341.044 7.999 3.396.889 3.745.932
Obesspeheme = = = (24347) (24.347)
AmopTH3anuja = (605.480) (124.949) = (720.429)
TIpeHOC ca HEKPeTHHHA, [I0CTPOjetba U OIIpeMe (HalloMeHa 7) = = = 149.366 149.366
OTyhema U oTIIHCH - - - (81.068) (81.068)
OcTanu IpeHocu - (36.259) 49.078 - 12.819
HeoTmucaHa Bpe[JHOCT - 3.374.462 221.440 7.711.049 11.306.951
Ha paH 31. genem6pa 2013.
HabaBHa BpeJHOCT = 6.000.613 333.465 7.799.147 14.133.225
VcripaBKa BpeHOCTH - (2.626.151) (112.025) (88.098) (2.826.274)
HeoTmnucaHa BpegHOCT - 3.374.462 221.440 7.711.049 11.306.951
Ha maH 1. jaHyapa 2014.
HabaBHa BpeJHOCT = 6.000.613 333.465 7.799.147 14.133.225
VicripaBKa BPeIHOCTH = (2.626.151) (122.025) (88.098) (2.826.274)
HeoTmucaHa Bpe[fHOCT - 3.374.462 221.440 7.711.049 11.306.951
TomuHa 3aBpIIeHAa AaHa 31. felemMbpa 2014.
[Mosehama 3.873.220 542.491 637.828 (1.238.552) 3.814.987
AMmopTH3anuja (40.079) (798.078) (36.530) - (874.687)
TIpeHOC ca HEKPeTHHHA, [I0CTPOjetba U OIIpeMe (HalloMeHa 7) - - - 1.213.430 1.213.430
Oryhema u oTITHCH = = - (59.334) (59:334)
OcTanu IpeHocu (1) (52.495) 52.496 - -
HeoTnucaHa BpefHOCT 3.833.140 3.066.380 875.234 7.626.593 15.401.347
Ha pmaH 31. menem6pa 2014.
HabaBHa BpeJHOCT 3.873.219 6.494.640 971.770 7.714.691 19.054.320
VcripaBKa BpeMHOCTH (40.079) (3.428.260) (96.536) (88.098) (3.652.973)
HeoTmnucaHa BpeJHOCT 3.833.140 3.066.380 875.234 7.626.593 15.401.347
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Ynarama y pasBoj ca CTalkbeM Ha OaH 31. fellembpa 2014. roguHe v usHocy of PCI 3.833.140 Haj3HAYAJHUJUM LOEJIOM Ce
OIIHOCe Ha yJiarama y reosouka, 2] u 31l censMudKa UCTPaXUBatkha Ha TepUTopuju Perybnuke Cpbuje (2013: PCI] 0).

Konuecuje, maTeHTH, TULIEHIIE M OCTasla ITpaBa Ha [aH 31. ferembpa 2014. roguHe y u3Hocy of PCII 3.066.380 Haj3HAUAaj-
HUJUM fieriom ce ofiHoce Ha CAII codrep v usHocy PCII 2.011.495 (2013 PCII 2.563.713).

HemaTepujanHa yiaramwa y IpUIPeMU ca CTalkbeM Ha [aH 31. felieMbpa 2014. ronuHe y usHocy ofn PCII 7.626.593 (2013:
PCII 7.711.049) ce HajBehuM HeIOM OGHOCH Ha yjarama y HUCTpaxupame (HemoTBpheHe pesepse) y usHocy oxm PCL,

6.009.662 (2013: PCI] 6.557.429).

Amoprusanuja y ussocy ox PCI 874.687 (2013 PCII 720.429) YKIbydeHa je Y TPOIIKOBe [IOCI0Baka ¥ 6UIaHCY yCIIexa.
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7. HEKPETHUHE, NOCTPOJEHA U ONPEMA

(a) HexpemHuHe, nocmpojerba u onpema no HabasHoj 8pedHocmu

3emmuwire FpaheBuHcky o6jekTn Mawmune n onpema
Ha maH 1. jaHyapa 2013.
HabaBHa BpeHOCT 11.239.442 87.204.602 83.980.139
VicrpaBKa BpeJJHOCTH (692.797) (26.142.357) (31.184.643)
HeoTnucaHa BpegHOCT 10.546.645 61.062.245 52.795.496
TopuHa 3aBpIlleHa flaHa 31. feliembpa 2013.
IMoBehama 222.046 16.186.415 10.609.227
O6e3Bpeheme (HaIoMeHa 37) - (232.285) (15.856)
AmopTH3anuja - (3.663.672) (5.036.560)
[IpeHOC Ha HemaTepujaiHa yarama (HaloMeHa 6) = = =
TIpeHOC Ha UHBECTHUIIMOHE HEKPETHHHE (3.696) 17.689 -
I[IpeHOC Ha OCHOBHA CPE/ICTBA HaMembeHa IIPofaju - - -
OTyhema U OTIIHCH (68.493) (246.183) (118.414)
Ocranu TpaHcdepu - £4.450.270 (4.463.076)
HeoTnucaHa BpegHOCT 10.696.502 77.574.479 53.770.817
Ha maH 31. fenem6pa 2013.
HabaBHa BpeHOCT 11.000.724 110.567.629 84.882.738
VcrpaBKa BpeIHOCTH (304.222) (32.993.150) (31.111.921)
HeoTnucaHa BpegHOCT 10.696.502 77-574.479 53.770.817
TopmuHa 3aBpIIeHA [aHA 31. fememMbpa 2014.
TMoBehama 15.507 18.819.254 8.564.557
[NoBehama 110 OCHOBY 6M3HHC KOMbOUHAIIHUja - - -
O6e3Bpehemne (HamoMeHa 37) (29.907) 54.028 (25.210)
AmopTH3anuja = (4.837.403) (4.995.419)
IIpeHOC Ha HemaTepujaiHa yarama (HalIoMeHa 6) = = =
[TpeHOC ca MHBECTUIIMOHUX HEKPETHUHA (8.190) 61.445 =
Otyhema 1 OTIHCH (39.494) (129.794) (74.954)
Ocranu TpaHcdepu 876 144.288 (144.859)
HeoTnucaHa BpegHOCT 10.635.294 91.686.297 57.094.932
Ha paH 31. genem6pa 2014.
Hab6aBHa Bpe[JHOCT 10.969.423 129.367.760 02.244.112
VcrpaBKa BpeIHOCTH (334.129) (37.681.463) (35.149.180)
HeoTnucaHa BpegHOCT 10.635.294 91.686.297 57.094.932




foamwien nasewwtaj 2014,

HekpeTHuHe, nocTpojewa n

OcTtane HeKpeTHUHe,

Ynarawa y Tyhe HekpeTHuHe

onpema y npunpemmn nocTpojewa U onpema noctpojerwa u onpemy Asancu Yiyno
22.573.044 76.173 110.630 2.426.047 207.610.077
(4.938.057) (1.135) (110.630) (21.418) (63.091.037)
17.634.987 75.038 - 2.404.629 144.519.040
13.292.711 = 35.773 11.540.954 51.887.126
(61.826) (102) - (8.206) (318.274)

- - (1.789) - (8.702.021)

(149.366) = = = (149.366)
(11.248) - - - 2745
(1.272.306) - - - (1.272.306)
(996.247) - - (9.806.266) (11.235.603)

- (14) - (79) (12.899)
28.436.705 74.923 33.984 £4.131.032 174.718.442
32.480.853 76.135 56.038 4.160.931 243.225.048
(4.044.148) (1.212) (22.054) (29.899) (68.506.606)
28.436.705 74.923 33.984 4.131.032 174.718.442
3.270.469 = 344.388 4.815.603 35.829.778
788.129 = = = 788.129
(33.294) (49) - - (34.432)

- - (9.669) - (9.842.491)
(1.213.430) = = = (1.213.430)
_ B - - 53.255

(170.922) (32) = (7.346.612) (7:761.808)

= 76 = = 381
31.077.657 74.918 368.703 1.600.023 192.537.824
33.860.460 76.768 400.426 1.629.280 268.548.229
(2.782.803) (1.850) (31.723) (29.257) (76.010.405)
31.077.657 74.918 368.703 1.600.023 192.537.824
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JPYILITBO je Y IOCIIOBHOj 2014. TOMWHY KallUTaIU30BaI0 TPOIIKOBE [03ajM/bHBAha KOjHU Ce IUPEKTHO MOT'Y IIPUIIUCATH
CTUIIAY, U3TPALbU WM U3palu KBaTU(DUKOBAHOT CPELICTBA, K0 [Ie0 Herose HabaBHEe BPeIHOCTU Y usHocy of PCJI
69.900 (2013: PCJT 91.300).

Mamivse u ompema rze je JIIpyLITBO KOPUCHUK JIM3MHTA II0 OCHOBY YyTOBOpa 0 QUHAHCHjCKOM 3aKVIIy YKIBYUYjy Cie-
nmehe usHoce:

31. peuembap 2014. 31. peuembap 2013.
HabaBHa BpeIHOCT - KAIIUTAIM30BaHU QUHAHCHjCKY JTU3UHT 149.696 149.696
VcrpaBKa BpeIHOCTH (77.343) (62.373)
Capamima BpeHOCT 72.353 87.323

Ha mas cBaxor 6unaHca cTama PYROBONCTBO APYIITBA IPOLekYje Ia X IIOCTOjH Ha3HAaKa A je HaJOKHATIMBa BPeIJHOCT
HEeKPeTHUHA, II0CTPOojama 1 OllpeMe I1ajia UCIIO KIBUTOBOICTBEHE BPeIHOCTH.

[IpyLITBO je Ha IaH 31. Iellembpa 2014. TOOMHE U3BPIINIIO IIPOLIeHY HHAKWKATOpa obe3Bpehemba UMOBHHE jeIUHUIIA KOje
TeHEepUINY TOTOBUHY (0JIT») Ipu YeMy HUCY yOueHe HasHAKe yMambemha BPeJHOCTH. [JonaTHO, [IpYIITBO je U3BPIINIIO
IIpoleHy ¥ mpu3sHaso obesspeheme y usnocy on PCH 34.432 (2013: PCII 318.274) 38 TEXHONOMIKY M QU3UYKH 3acTaperna U
pacxopoBaHa CpefcTBa.

(6) HrsecmuyuoHe HekpemHuHe no ¢ep spedHocmu

VIHBeCTHI[NOHe HeKpeTHUHe ce BpPeOHY)Y Ha AaTyM busaHca cTama 110 ¢pep BpeIHOCTH KOja IIpeCcTaBsba TPXUIIHY
BpPeHOCT UHBECTUILIMOHE HEKPeTHUHE.

erTaH:a Ha MHBECTUIIMOHMM HEKPETHHHaMa IIpUKasaHe Cy Yy Tabeau UCIION:

2014. 2013.
Ha gaH 1. jaHyapa: 1.363.353 1.316.069
TloBehama 817 150
Jobuu 1o ocHoBy dep Bpe[lHOBaba (HaIloMeHa 36) 164.761 151.936
TIpeHOCH Ha HEKPeTHHHE, TOCTPOjerha U OIpemy (53.255) (2.745)
IIpeHOCH Ha OCHOBHA CPEMICTBA HaMekeHa Iponaju = 6.424
Otyhema (93.463) (108.481)
Octarno (381) -
Ha pmaH 31. genem6pa: 1.381.832 1.363.353

VIHBeCTUI[MOHe HEeKPeTHUHe MCKa3aHe ca CTalbeM Ha IaH 31. meleMbpa 2014. roguHe y usHocy on PCII 1.381.832 (31.
merembpa 2013. ronuHe: PCII 1.363.353) ¥ Hajsehem meny ce omHOCce Ha 6eH3MHCKe CTaAHUIIE U IIOCTIOBHE [IPOCTOPE HaTe Y
BUIIIETONUINIBY 3aKYII BpegHOBaHe 110 dbep BPeOHOCTH Ha [aH M3BEIITaBaba.

®ep BpemHOCT HHBECTHITHOHUX HEKPeTHHHA
VIHBeCTUIIMOHe HeKPETHHHE, KOje YHHe OeH3MHCKe CTaHHIe 1 IIOCJIOBHU [IPOCTOPH, BpeJHOBaHe Cy 110 Gep BpeLHOCTH

Ha [1aH 31. IeleMbpa 2014. ONHOCHO 2013. rofuHe. [103UTHBaH edeRaT BPeJHOBabA 110 (ep BPeLHOCTH [IPHU3HAT je Y
KOPHCT OCTaJINX NIPUXO/a (HalloMeHa 36).
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Taberna HuXe IIpHUKa3yje HepUHAHCHU]CKA CPELCTBA KIbIDXKeHa 110 Gep BPeIHOCTH KOja je MepeHa MEeTOMIOM IIPOLeHe.
OnmepaBame ¢pep BpeSHOCTH BPIIH ce ITpeMa clefehM X1ujepapxXxujcKUM HUBOUMA!

» KorupaHe 1ieHe (HEKOPDUTOBAHE) HA aKTUBHOM TPXMUIITY 38 UCTa CPEICTBA WITH ucTe obasese (HUBO 1).

» VudbopmManuje, 0OCUM KOTUPAHUX LIeHa YKIBYUeHUX ¥ HUBO 1, KOje Cy 3acHOBaHe Ha AOCTYIIHUM TPXHUIIHUM II0a-
LIMMa 3a CpefcTBa Uiu obaBese, 6MJI0 OUPEKTHO (Tj. IleHe) WM UHOUPEKTHO (Tj. u3BemeHe u3 ueHa) (HUBo 2).

» VHudbopmManuje o cCpefcTBY UK 06aBe3H KOje HUCY 3aCHOBaHe Ha HOCTYIIHUM TPXUIIHUM Iofanuma (Tj. HemoCcTyII-
ue uadopmanuje) (Huso 3).

OnmepaBate 110 hep BpeJHOCTU Ha [JaH 31. JeljeMbpa 2014. TOIKUHE U3BPIIEHO je Ha OCHOBY crefehux uHdopMaluja:

. 3HauajHe
KoTtupase ueHe Ha Apyre sHauajue HEROCTYNHE
AKTUBHOM TPIKMLUTY 30 AocTynHe ""*: May ie
ucta cpeactea (Huso 1) undopmaymje (Huso 2) '(,Hu:o 13)

PenoBHO ofMepaBame Gep BPeIHOCTH

3eM/bHIITE U TPal)eBUHCKY 06jeKTH

- IlpomaBHUIE U APYTU 06jeKTU JaTH Y 32Ky = 812.023 =
- CTaHOBH = = =
- BeH3MHCKe cTaHUIlE = = 569.808
YKyIIHO - 812.023 569.808

OnmMepaBae 10 (pep BPeIHOCTH Ha JaH 31. ellembpa 2013. TOAMHEe U3BPIIEHO je Ha OCHOBY cilefehux nHdopmanuja:

. 3HauajHe
KoTtupase yueHe Ha Apyre sHauajue

HepocTynHe
AKTUBHOM TPIKMLUTY 30 AocTynHe uncpopmavmje
ucta cpeactea (Huso 1) uHdopmauymje (Huso 2) '(,Huso 13)

PenoBHO ofMepaBame Gep BPeIHOCTH

3eMJBHIITE U TPal)eBUHCKY 06jeKTH

- [lpogaBHUIIE U OPYTU 00jeKTH JaTH y 3aKyII = 772.952 =
- CraHOBH - 131.513 =
- BeH3MHCKe CTaHULE S - 509.899
YRymHO = 904.465 509.899

TexHUKe nponieHe ¢pep BpeTHOCTH IPHMEHOM METOMOJIOTHje 2. HHBOA

dep BpemHOCTH TIOCIOBHUX IIPOCTOPA, CTAHOBA U IPYTUX ObjeKaTa 3a M3[aBambe NobHjeHe IPHMEHOM METOLOJIOTH]E 2.
HIBOA IIPOM3MTIa3e U3 MeToIe YIIOpeJUBHX TpaHcakIuja. [IpofajHe 1leHe YIIOPeAMBUX OBjeKaTa y HEMOCPeAHO] 61131~
HU KOPHUTYJV Ce 3a pasfuKe ¥ BUXOBUM KJ/By YHUM KapaKTepHUCTHKaMa Kao IITO je IIOBPINMHA HeKpeTHUHe. HajsHadaj-
HUja “HPOpMaIKja 10 0BOM IIPUCTYITY IIPOIIEHe je 1leHa 10 KBaJAPaTHOM MeTpY.

OnMepaBame ¢ep BpeIHOCTH IPHMMEHOM 3HAYajHHX HEIOCTYIIHUX HHpopMaIHja (MeTofo/IoTHja 3. HHBOA)

®ep BpegHOCTH 6€H3UHCKUX CTAHUIIA A0OUjeHe IPUMEHOM METOIOJIOTHje 3. HUBOA IIPOM3KTIa3e U3 MeTofe YIOTpe6-
HUX Bpe[THOCTH, TTe je Ppep BpeJHOCT beH3UHCKUX cTaHHIla ofpelieHa Kao cafiallikba BpeJHOCT by Iyhux HeTO IpUMamka
[IpyLITBa Ha OCHOBY IIYTOPOYHMX YroBOpa O 3aKyIy. HajsHauajHuja nHQOpPMAIMja [IPH OBOM IIPUCTYIY IIPOIeHE je
lleHa M3HajM/bHBamba 110 6eH3NHCKOj CTAaHUIIN.
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KH)Y‘{HE IIPEeTIIOCTaBKe KOpI/ILHheHe 3a BpejoBarme METOLOM yHOTpeGHHX BpPEeOHOCTH!

2014. 2013.
Jlyropo4Ha cTOIa pacTa 0% 0%
I 1CKOHTHA cTOoIa 12% 12%

YcarnamraBame IIpoMeHa y Gep BpeJHOCTH CpeficTaBa KiaacuPUKOBaHUX Y HUBO 3 dep BPeAHOCTH XHjepapxuje:

2014. 2013.
Crame Ha MMOYETKY TOIHUHE 509.899 484.850
ITpoMeHa y $ep BpeIHOCTH:
Jlo6HIIH IPH3HATH Y GUIIaHCY yelexa, bep BpeJHOBabe 59.909 25.048
YrymnHO noBehame 1o 0cHOBY dep BpeITHOBaKA, CPELICTBA 59.909 25.048
CTame Ha Kpajy TOgHHe 569.808 509.899
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(8) Cpedcmea 3a npoussodry Hagpme u 2aca

CperncTBa 3a IIpoM3BOLBY HadTe U raca 06yxBaTajy cpeflcTBa 3a UCTpaXMBaibe U IIPOIeHY, Ka0o U TPOIIKOBe pa3Boja, II0Be3aHe ca IIPOU3BOAHOM II0-

TBpheHUX pesepBu (HATIOMEHA 2.7).

Kanuranusosann KanuTanusosanm YKynHo MHBeCcTULMje ¥ Mpomssoana Ocrtana
TPOLUKOBM . ToKy (McTpakueamwe n nocnoBHa YkynHo
UCTPAXKUBAKA Tpotukosn paseoja pa3Boj) cpeacrea cpeacTBa

Ha pmaH 1. jaHyapa 2013.
HabapHa BpejHOCT 5.304.044 5.097.738 10.401.782 42.567.439 112.666 53.081.887
VcmpaBKa BpeIHOCTH U 06e3Bpehetne - (304.214) (304.214) (14.450.258) (110.630) (14.865.102)
HeoTmucaHa BpeHOCT 5.304.044 4.793.524 10.097.568 28.117.181 2.036 38.216.785
TomuHa 3aBpUIeHa 31. felieMbpa 2013.
TloBehama 5.907.334 19.037.854 24.945.188 = = 24.945.188
TIpeHOC Ca UHBECTHUIUjA ¥ TOKY (158.215) (11.078.397) (11.236.612) 11.236.612 = =
OcTay MpeHoCcH 4.808 (4.787) 21 (1.343.512) (61) (1.343.552)
ObesBpeheme - (29.547) (29.547) (77.107) = (106.654)
AmopTH3anuja - - - (2.343.846) - (2.343.846)
OTyhema u oTIHCH (809.340) (1.282.277) (2.091.617) 2.951 - (2.088.666)

10.248.631 11.436.370 21.685.001 35.592.279 1.975 57.279.255
Ha paH 31. feriem6pa 2013.
HabaBHa BpeIHOCT 10.248.631 11.674.429 21.923.060 51.949.129 22.241 73.894.430
VcnipaBKa BpeHOCTH U 06e3Bpeheme = (238.059) (238.059) (16.356.850) (20.266) (16.615.175)
HeornucaHa BpeqHOCT 10.248.631 11.436.370 21.685.001 35.592.279 1.975 57.279.255
Ha paH 1. jaHyapa 2014.
HabaBHa BpeIHOCT 10.248.631 11.674.429 21.923.060 51.949.129 22.241 73.894.430
VcmpaBKa BpeQHOCTH U 06e3Bpeljetse - (238.059) (238.059) (16.356.850) (20.266) (16.615.175)
HeoTmucaHa BpeHOCT 10.248.631 11.436.370 21.685.001 35.592.279 1.975 57.279.255
TomuHa 3aBpIIeHa 31. feniembpa 2014.
Tosehama 6.860.465 18.757.565 25.618.030 = = 25.618.030
[IpeHoC ca MHBECTUIIU]A ¥ TOKY (3.923.922) (18.528.311) (22.452.233) 22.452.233 - -
OcTasu IpeHoCH 2.013.886 (312.733) 1.701.153 (805.588) (81) 895.484
O6e3Bpeheme = (15.526) (15.526) (10.222) (49) (25.797)
AmopTH3anuja - - - (2.990.069) - (2.990.069)
I[IpeHOC ca HHBECTUIMOHUX HEKPETHHUHA - - - 35.121 - 35.121
Oryhema 1 oTIHCH (197.690) (12.672) (210.362) (29.252) - (239.614)

15.001.370 11.324.693 26.326.063 54.244.502 1.845 80.572.410
Ha paH 31. merem6pa 2014.
HabaBHa BpeIHOCT 15.001.370 11.578.278 26.579.648 73.455.119 22.203 100.056.970
VcripaBKa BpeHOCTH 1 0besBpeheme - (253.585) (253.585) (19.210.617) (20.358) (19.484.560)
HeoTmucaHa BpeJHOCT 15.001.370 11.324.693 26.326.063 54.244.502 1.845 80.572.410
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8. YYEWIRA Y KAMUTATY 3ABUCHUX NMPABHUX JNTULLA

Yuemrha y KanuTany 3aBUCHUX IIPABHUX JIMIA!

31. peuembap 2014. 31. peuembap 2013.

Y akuujama 3.457.576 3.457.576
Y yoenuma 5.271.612 5.272.134
8.729.188 8.729.710

Muwnyc: VictipaBKa BpeJHOCTH (1.173.167) (1.173.167)
7.556.021 7.556.543

Yuemrha y KaIuTany 3aBUCHUX [IpaBHUX JIMIla Ca CTalkbeM Ha IaH 31. feljembpa 2014. TOLHHE OHOCE Ce Ha yiarama y
arnuje/ynene cienehux npyrasa:

Ucnpaska Heornucana

Hasus Yuewhe BpeaHocTH spenHocT Yuewhe %
O 3oxe a.z. Beorpan, Cpbuja 3.457.576 (1.172.263) 2.285.313 100%
HUC Ietpon eoon, Coduja, Byrapcka 28.938 = 28.938 100%
NIS Petrol SRL, Byryperurt, PymyH#Hja 997 = 997 100%
HUC Iletporn f.0.0.,Bama AyKa, buX 1.030 = 1.030 100%
Pannon naftagas Kft, Bynummnemrra, Mahapcka 184 = 184 100%
HTIL] HC-Hadrarac g.0.0., HoBu Caz, Cpbuja 321.500 = 321.500 100%
Hadrarac-TexHUYKY CEPBUCH [1.0.0., 3pemaHuH, Cpbuja 983.353 = 983.353 100%
Hadrarac-HabTHu cepBucu 1.0.0., Hosu Caz, Cpbuja 3.579.983 - 3.579.983 100%
Hadrarac-TparcnoprT f1.0.0., Hosu Cag, Cpbuja 327.751 = 327.751 100%
HHC Osepcus, MockBa, Pycuja 9.856 = 9.856 100%
Jagpas - Hadrarac 11.0.0., Bama Ayka, BuX 71 = 71 66%
CeeTiocT 71.0.0., ByjanoBa, Cpbuja 17.045 = 17.045 51%
Jy6oc, Bop, Cpbuja 904 (904) - 51%
8.729.188 (1.173.167) 7.556.021
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9. AYTOPOYHU MNNACMAHUN MATUYMHUM U 3ABUCHUM MNMPABHUM JTULIUMA

31. peuembap 2014. 31. peuemébap 2013.

JlyropoYHU 3aJMOBU 3aBMCHUM [PYIITBUMA y 3€MJbUA 2.842.520 2.694.089
JIlyropoYHH 3ajMOBY 3aBUCHUM [PYIITBUMA Y HHOCTPAHCTBY 31.674.870 26.258.655
MuHyc: o6e3Bpehere (1.943.236) =
32.574.154 28.952.744

,HYI‘OPO‘IHI/I BajMOBI/I 3aBHUCHHUM IIPaBHUM JIMITMMa HCKa3aHU Y PCI ca crameM Ha [1aH 31. ):[eLLeM6pa 2014. TOOVIHE O~

HOCe Cce Ha:
Banyrta 31. apeuembap 2014. 31. peuembap 2013.

¥ semmu
O 3owne a.m. Beorpan, Cpbuja EYP 2.842.520 2.694.089
2.842.520 2.694.089

Y unocmparcmsy

HUC Ietpon eooxn Coduja, Byrapcka EYP 11.348.122 8.635.174
NIS Petrol SRL BykypemuIt, PymyHuja EYP 9.258.906 8.022.041
HUC IleTpon f.0.0. bBaka Ayka, BuX EYP 7.484.821 7.093.978
JappaH - Hadrarac g.0.0. Bata Ayka, BuX EYP 1.852.285 1.708.521
Pannon naftagas Kft Bynummernra, Mahapcka EYP 1.730.736 798.941
31.674.870 26.258.655
34-517.390 28.952.744

Ha mam 31. merembpa 2014. rogyHe [IpYIITBO je IPU3HAIO 06e3Bpeheme NyropovHOr KpeguTa naTor Pannon naftagas
Kft, Bynumnemta, Mahapcka y uszocy o PCJI 1.730.736 1 Ieo KpenuTa nator JanpaH - Hadrarac 1.0.0., Bama JIyka, BuX
0631pOM Ha TO f1a Cy Ce HeKe aKTHBHOCTY UCTPaXHBakba Ha OBOM IIPOCTOPY, Koje cy buiie GUHaHCHpaHe U3 IOMEHYTHX
KpenuTa, ToKasaje HeyCIelIHUM.

[IyropoYHHU KPeIUTH 3aBUCHUM IIPABHUM JIUIIUMA Cy OL06peH! ca BapujabUIHOM KaMaTHOM cTorioM (1M u 6M Eypu-
60p + 2,9%), Ha IepyoI Of 7 TONHMHA Off TPeHYTKA WCIIIaTe IIOC/Ieqbe TpaHie. MckasaHa KBbUTOBOICTBEHA BPEJHOCT
IyTOPOYHUX 3ajMOBa OLroBapa BUX0BOj pep BPeIHOCTH.
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10. OCTANMN AYTOPOYHN ®PUHAHCUICKU MNNTACMAHU

31. aeuembap 2014. 31. aeuembap 2013.

OcTanu yropoYyHM IJIaCMaHK 925.696 794.627
JyrOpOYHU KPeAUTH HaTH 3al0CIeHuMa 1.155.943 1.083.093
Muryc: o6esspeherme (919.728) (782.311)
1.161.911 1.095.409

KpenuTw maTu 3amociieHUM Ha OaH 31. mereMbpa 2014. roguHe y usHocy op PCI 1.155.943 (31. meuem6pa 2013: PCI
1.083.093) ce ogHOCe Ha beckaMaTHe KpeluTe OGHOCHO KpefuTe 110 KaMaTHOj CTOIM Ofl 0,5% OLHOCHO 1,5% IUIacHpaHe
3aII0CJIEHHMMA 3a II0Tpebe pelllaBama cTaMmbeHor nuTtama. OTmwahyjy ce y MecedHHM paTtama.

Qep BpeHOCT KpeluTa AATUX 3all0CJIeHMMa 3aCHHBA Ce Ha HOBYAHKMM TOKOBMMA IUCKOHTOBAHUM TPXUIIHOM Ka-
MaTHOM CTOIIOM II0 K0joj b1 [IpyIITBO MOITIO fa HpubaBy IYTOpOYHe [103ajMHULle ¥ KOja OATOBapa TPXMIIHOj KaMaTHO)
CTONY Ha cinyHe QUHAHCH]CKe HHCTPYMEHTe V¥ TeKyheM U3BelITajHOM IIEPUOAY 4,99% 38 KpeIuTe neHomupaHe y EYP
OIIHOCHO 15,85% 3a KpepguTe geHomupase y PCJ] (2013. TOmMHA: 5,62% TOMUIIIEHE).

MaxcuMasHa U3JI0XKeHOCT KpeJUTHOM PHU3MKY Ha [JaH M3BelITaBama je HOMKWHAJIHa BPeJHOCT KpPeJUTa NaTUX 3aI0-
cneHrMa. HaBerleHa M3/10)KeHOCT KpeJUTHOM PU3HKY je TMMUTHUPAHA, C 063MPOM [a ce HalylaTa KpeluTa JaTHuX 3aIl0-
crreHmMa v IpyIITBy obesbeljyje Kpo3 agMuHMCTpaTHBHE 3abpaHe.

11. OONOXXEHA NOPECKA CPEACTBA U OBABE3E

Pasnuka KkbUroBogcTBEeHe

Pesepeucawa BpegHoctu HMO 1 nopecke YkynHo
OCHOBMLE
Odnoxcere nopecke obasese
Crame 1. jaHyapa 2013. - (2.364.591) (2.364.591)
HacTaHak ¥ yRUIamke IPUBPEMEHUX Pas/inKa (HaromeHa 38) - 211109 211.109
Crame Ha AaH 31. ferembpa 2013. - (2.153.482) (2.153.482)
HacTaHak ¥ yRUake IPUBPEMEHUX Pas/IuKa:
- eberaT Ha YKYIIHHU pe3yyITaT (HallomeHa 38) - (533.969) (533.969)
- edekaT Ha OCTAIN YKYITHU Pe3yyTaT (36.613) = (36.613)
Crame Ha fjaH 31. geueM6bpa 2014. (36.613) (2.687.451) (2.724.064)
PesepBucamwa ML) LT LT YkynHo
BPeAHOCTU MMOBUHE KpeguT
OodnooceHa nopecka cpedcmsa
Crame 1. jaHyapa 2013. 249.839 799.319 8.737.800 9.786.958
HacTanak ¥ yRUamke IPUBPEMEHUX Pas/inKa (HaromeHa 38) 58.450 (36.441) (32.258) (10.249)
Crame Ha fjaH 31. geueM6bpa 2013. 308.289 762.878 8.705.542 9.776.709
HacTaHak ¥ yRUDame IPUBPEMEHUX Pas/inKa (HalloMeHa 38) (282.758) (82.219) (1.577.577) (1.942.554)
CTame Ha fiaH 31. feneM6bpa 2014. 25.531 680.659 7.127.965 7.834.155
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HpHBHaBaI—be OIJIOXKEHUX TTIOPECKUX CpefcTaBa je V3BPIIEHO Ha OCHOBY II€TOI'OOUIIIIHET 6U3HUC TTaHa U OCTBapeHMX II0CJIOB-

HUX pesyJITaTa KOju Cy PYKOBOACTBY A&y CHaXXHe UIUKATOpe y IOITIey MCKOPHUIINerkha IIPeHeTUX IIOPeCKHX KPeUTa.

[TopecKM KpeUT IIPefCTaB/ba U3HOC ¥ BUCHHU O] 20% Of KallMTaIHUX MHBECTHUIIHja Y IIePUOAY HO 31. AelileMbpa 2013.
TofuHe y CKJIany ca IIOPeCKOM perynaTuBoM Pemybnuke Cpbuje 1 Moxe 6UTU UcKopullheH y IIepHUony Of 10 TOOMHA.

12. 3ANTUXE

31. peuembap 2014.

31. peuembap 2013.

Martepuja, pe3epBHHU [eJI0BY, ajlaT ¥ KHBEHTap 25.741.314 30.082.947
HepospieHa Ipou3BoAmHa 5.755.021 4.782.796
ToToBU IIpOM3BOOU 7.121.091 8.130.379
Poba 2.770.724 1.549.993
IaTu aBaHCU 627.709 700.073
Muryc: UCTIpaBKa BpeITHOCTH (5.853.692) (6.384.597)
36.162.167 38.861.591
OcHOBHa CcpeficTBa HaMembeHa IIpofaju = 1.272.306
YKyIIHO 3a/1MXe — HETO 36.162.167 40.133.897
[lpomeHe Ha pavyyHMMa MCIIpaBKe BPeAHOCTH Cy IIpUKa3aHe y Tabenu:
Ucnpaska Ucnpaska
BPeaHoOCTHN BpeaHoOCTHN YkynHo
sanuxa AGTUX ABAHCA
Ha gaH 1. jaHyapa 2013. 6.447.124 373.071 6.820.195
VcrpaBKa Bpe[HOCTH Ha TepPET pacxofa Tekyher nepruopa (HaroMeHa 37) 139.379 16.165 155.544
YKULabe UCIIPABKe BPEJHOCTH Y KOPUCT IIpUXoLa Tekyher neprofa (HamoMeHa 36) (450.253) (9.659) (459.912)
TloTpaxuBama OTIHCAHA TOKOM FOfJMHe Kao HeHaIJlaTUuBa = (131.230) (131.230)
Ha pmaH 31. menem6pa 2013. 6.136.250 248.347 6.384.597
VcrpaBKa Bpe[HOCTH Ha TepPeT pacxofa Tekyher nepruopa (HaroMeHa 37) 9.025 5.688 14.713
YKULabe UCIIPAaBKe BPELHOCTH Y KOPUCT IIpUXona Tekyher nepropa (HarmoMena 36) (216.837) (13.126) (229.953)
Ocrarno (314.592) (1.073) (315.665)
Ha pmaH 31. menem6pa 2014. 5.613.846 239.846 5.853.692
13. NOTPAXXUBAHA MO OCHOBY NPOOAIJE
31. peuembap 2014. 31. peuembap 2013.
MaTruHa ¥ 3aBMCHA IIpaBHA JIXIA Y 3€MJbU £4.199.731 1.666.029
MaTr4uHa 1 3aBMCHA IIpaBHAa JIXI[a Y UHOCTPAHCTBY 1.394.526 1.640.985
OcTarle oBe3aHe CTpaHe y 3eMJbU 13.023.542 12.303.237
Ocrarsle IoBe3aHe CTPaHe Y MHOCTPaHCTBY 36398 3.537
ToTpaxuBama off TpehuX IHIla y 3eM/bU 46.603.719 51.597.366
ToTpaxuBama off TpeNUX JIHUIa Y UHOCTPAHCTBY 1.336.768 960.100
MuHyc: ucTipaBKa BpeJIHOCTH (12.501.524) (12.538.968)
54.093.160 55.632.286
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CTapocHa CTPYKTypa OBUX IIOTpaXxuBama buna je ciefeha:

31. peuembap 2014. 31. peuembap 2013.
HewncmnpaBrbeHa U HejoCIIesIa IOTPaXHMBamba 25.690.121 30.257.273
HeuncnpapbeHa a fjocIiesnia IIOTPaXyUBama:
[0 30 aHa 3.813.902 5.418.628
OI 1 1O 3 Mecella 2.052.271 4.493. 744
0I1 3 Mecelja [0 1 TONUHe 10.978.994 6.122.023
IIPeKO 1 TofHUHe 11.557.872 9.340.618
YRymHO 54.093.160 55.632.286

Ycilell HETIOBO/BHUX MaKPOEKOHOMCKHX YCJI0Ba MOC/IedBbUX TofKHA, JIpPYIITBO je CYOueHO ca 0TeXaHOM HaIlJIATOM I10-
TpaXxXuBama oI ApYIITaBa y OIpXaBHOM BIACHUIITBY. MehyTuM, PykoBoncTBo [IpyiITBa 651cKo capaljyje ca rmaBHUM
OYyXHUILKMA Ha U3MUPKBaky HaBe[leHUX AYTroBama U Bepyje [a Cy HeTO NOTPaXUBama YK/byUeHa Y CTapOCHY aHaIu-
3y y Tabenu usHaz y NOTIIYHOCTU HaIlJlaTUBA.

BanmyTHa CTPYKTypa IOTPaXXuBakba 110 OCHOBY IIpomaje je creneha:

31. peuembap 2014. 31. peuembap 2013.

PCT 63.826.066 65.561.177
EYP 550.793 556.954
yco 2.217.804 2.053.102
OcTano 21 21
66.594.684 68.171.254

[TpomeHe Ha MCIIPaBIK BPeJHOCTH IIOTPaXXHBamHka II0 OCHOBY IIpOfaje Cy:

MoTpa)kueara no ocHoBy npoAdje

YxynHo
CneuunduvHa ucnpaska Onwra ucnpaska

Ha pmaH 1. jaHyapa 2013. TOLHHe 8.904.176 4.237.782 13.141.958
PesepBucama 3a 0o6e3Bpeljere oTpaxupama (HalloMeHa 35) 237.257 273.725 510.982
YRUTambe pe3epBrUcama (HalloMeHa 34) (2.936) (719.131) (722.067)
IMoTpakuBamka OTIIMCAHA TOKOM TONUHE Ka0 HeHaIlJlaTUBa - (95.668) (95.668)
OcTaino (901.457) 605.220 (296.237)
Ha pgan 31. menem6pa 2013. romuHe 8.237.040 4.301.928 12.538.968
PesepBrcama 3a 06e3Bpeljere IIoTpaxnBama (HalloMeHa 35) 81.045 206.348 287.393
YRUTabe pesepBrcama (HalloMeHa 34) - (287.868) (287.868)
[loTpaxxuBata OTTINCAHA TOKOM FOfMHE Ka0 HeHaIlJIaTHBa - (264.395) (264.395)
OcTamno o 227.426 227.426
Ha pgaH 31. menem6pa 2014. roguHe 8.318.085 4.183.439 12.501.524
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dopmupame pesepBUcama 3a I'yOUTKe 300T yMamema BpeHOCTH IIOTpaXuBama Cy YKJ/ByUYeHU Kao [eo I'yOUTKa IIo
oCcHOBY dep BpemHOBama U UCKa3yjy ce y BumaHcy ycrexa (HaroMeHa 35). MI3HOCH KIbVMXEHH Ha TepeT HUCIIpaBKe Bpe-

HOCTH OTIIMCYjy Cce Kafa ce He ouekyje ra he 6utu HamnaheHu.

MagcrMaHa U3JI0XeHOCT KPeOoNTHOM PDHU3UKY Ha OaH M3BeIITaBarba je KIbUTOBOLCTBEHA BPEAHOCT CBaKe Kjlace HaBe-
OEHUX II0TpaXuBara.

14.

OPYTA MOTPAXKUBAHKA

31. peuembap 2014.

31. peuembap 2013.

TloTpaxuBama 3a KamaTe 14.308.224 11.294.510
TloTpaxuBama Off 3alI0CTIEHUX 85.892 84.140
IToTpaxxuBama 3a BUlle Iy1aheHu mopes Ha JO6UT 2.627.622 =
OcTaja moTpaXxuparma 7.514.100 7.462.878
MuHyc: UCIIpaBKa BPeIHOCTH (20.751.217) (17.699.214)
YRYIIHO KPaTKOPOYHH GHHAHCHjCKH IIJTaCMaHH — HETO 3.784.621 1.142.314
HPOMEHE Ha MCIIpaBO Y BPpeOHOCTU OPYTUX IIOTpaXuBatha Cy:
Morpakusamwa Ocrana Yiyno
3a kamare MOTPAXKMBAKA

Ha gaH 1. jaHyapa 2013. TOIHHe 5.864.441 7.323.979 13.188.420
PesepBucama 3a 06e3Bpeljerbe MOTpaXuBaka (HallOMeHa 35) 4.737.697 7.569 4.745.266
YRULambe pesepBucama (HalmoMeHa 34) (183.807) (844) (184.651)
[loTpaXXuBama OTIHCaHa TOKOM IO HEe Kao HeHAIIaTHBa (49.485) (336) (49.821)
Ha pgaH 31. menem6pa 2013. romuHe 10.368.846 7.330.368 17.699.214
PesepBucama 3a 06e3Bpeljerse OTpaXUBama (HallOMeHa 35) 3.604.591 1.543 3.606.134
YKULabe pesepBrcaba (HalloMeHa 34) (391.242) (2.258) (393.500)
ToTpaXXuBama OTIHCAHA TOKOM I'OLUHE Ka0 HeHaIlJlaTHBa (159.538) (1.093) (160.631)
Ha gaH 31. menem6pa 2014. TogHHe 13.422.657 7.328.560 20.751.217

15.

KPATKOPOYHU ®UHAHCUICKU MNNTACMAHMU

31. peuembap 2014.

31. peuembap 2013.

KpaTKOpOYHM KPEIUTH U IJIACMAHK —MaTH4YHAa ¥ [I0Be3aHa IIpaBHAa JIKIa 4.337.886 2.384.555
KpaTKOpOUHM KPeUTHU U IIJIACMAaHU Y 3eMJbH1 2.019 2.019
OcTaIu KpaTKOPOYHM QUHAHCHjCKH IITTaCMaHK 10.357.959 9.974.197
MuHyc: ¥cTipaBKa BpeJIHOCTH (8.152.392) (7.827.741)
YKYIIHO KPaTKOPOYHH GHHAHCHjCKH IJIaCMaHH — HETO 6.545.472 4.533.030
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OcTany KpaTKOpOUYHY QUHAHCH]CKY TJIaCMaHH Ha [JaH 31. lelleMbpa 2014. TonuHe y ustocy PCIJ 10.357.959 (31. IetieMbpa 2013:
PCII 9.974.197) ce HajsehuM menom y usHocy or PCI 10.257.989 (31. merembpa 2013: PCII 9.823.260) 0HOCE HA KPATKOPOIHU [I€0
PperporpaMypaHux IOTPaXHBaka. [IoMeHyTa IOTpaXUBabha Cy UCIIpaB/beHa v u3Hocy o PCII 8.152.392 (2013: PCI] 7.827.615).

HpOMEHe Ha UCIIpaBI M BPEOHOCTH KPaTKOPOYHUX CIDI/IHBHCI/IjCKI/IX IjracMaHa Cy:

OcTana KpaTrkopo4Hu
Kpartkopounu kpegutu -

MATUMHA U NOBe3aHa i p;np::pamupuuu YKynHo
npasHa nuya MOTPCKMUBAA
Ha paH 1. jaHyapa 2013. TOBHHe 142 5.820.064 5.820.206
IIpeHOC ca [yrOPOYHOTr Ha KPATKOPOYHU J1€0 = 1.591.471 1.591.471
KypcHe pasnure (16) 416.080 416.064
Ha pgaH 31. menem6pa 2013. romuHe 126 7.827.615 7.827.741
YruUpabe pesepBrcama (HalloOMeHa 34) - (106.562) (106.562)
IToTpaxuBama OTIIMCaHA TOKOM TONHHE Ka0 HeHaIlJlaTUBa (126) - (126)
KypcHe pasnuke - 431.339 431.339
Ha paH 31. menem6pa 2014. roguHe = 8.152.392 8.152.392
16. FTOTOBUHCKW EKBUBAJIEHTU U TOTOBUHA
31. peuembap 2014. 31. peuembap 2013.
ToToBUHA y 6baHIIU U b1arajHu 4.338.300 4.958.692
TlemosuTu ca focrehem o 3 Mecerja 725.814 2342
OcTajla HOBYaHA CPELCTBA 273.909 219.120
5.338.023 5.180.154
17. AKTUBHA BPEMEHCKA PA3IrPAHUYEHA
31. peuembap 2014. 31. peuembap 2013.
PasrpanuveHu opes Ha OAaTy BPeMHOCT 1.086.612 2.055.272
Yranpen miaheHu TPOLUIKOBU 108.427 114.807
[oTpaxuBama 38 HedaKTyPHUCAHHU IIPUXO]] 2.750 1.354.225
YHanpep mnaheHa akIiysa 4.256.200 1.364.295
CrambeHM KPeIUTH U OCTaja aKTHUBHA BDEMEHCKa pPasTpaHUuYemha 1.706.069 1.796.342
7.160.058 6.684.941
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PasrpaHUYeHHU IIOpe3 Ha IOHaTy BPedHOCT ca CTalkeM Ha [aH 31. IelleMbpa 2014. ToguHe y usHocy op PCII 1.086.612 (31.
menem6pa 2013: PCII 2.055.272) je TIope3 Ha HOOATY BPeQHOCT ¥ IpUM/beHUM pakTypama Koje ce eBUNeHTHPa]Y Y TeKY-
hem obpadyHCKOM IIepHO/1Y, a IIPaBO Ha 016U TaK IPETXOIHOT IIopesa ce 0CTBapyje y Hape[JHOM 06pauyHCKOM IIepHOAY.

Yuanpen mnahena akiusa Ha [aH 31. AelleMbpa 2014. rofguHe y uUsHOCY of PCII 4.256.200 (31. memembap 2013: PCII
1.364.295) ce omHOCe Ha akiju3e ytaheHe 3a FOTOBE IIPOU3BOE KOjU Ce UyBajy y He-aKI[M3HOM CKJIALHUIITY U Ha aKI[U3e
nnaheHe 3a yBO3He IIPOM3BOME KOje ce KOPHUCTe Y AajbeM IIpollecy IIPOM3BOL e 3a IITa Ne cpefcTBa 6uTH BpaheHa y

6rmuckoj bymyhHoCTH.

18. BAHBUNTAHCHA AKTUBA U MACUBA

31. peuembap 2014.

31. peuemébap 2013.

Vi3gaTe MeHUIIe U rapaHIuje 74.389.497 43.781.876
TlpuM/beHe MeHUIIe U rapaHIuje 27.511.645 32.580.486
VImMoBHHa (y 6MBIINM pelry6bnukama Jyrociasuje) 5.357.690 5.357.690
IoTpaxuBama (13 GUBIIKUX pery6arKa Jyrocuasuyje) 6.329.184 5.103.758
Tyha poba y CKIaOUIITY U 0CTajla CPeiCTBa APYTUX JIUIa 4.414.343 4.315.685
CpefcTBa 3a 3aTBapame 110/ba y AHTOJIN 771785 638.286

118.774.144 91.777.781

19. AKUMNIJCKUN KAMUTAN

ARIMjCKY KallUTasl IpefcTaB/ba KannuTas [IpyuITea Koje je KoTUpaHO Ha Beorpazmckoj 6ep3u. HoMnHanIHa BPeIHOCT

aknuja je PCI s500.

AKIUWjCKY KallUTasl Ha JaH 31. IelleMbpa 2014. 1 31. fellembpa 2013. TOLKWHE CacToju ce 0 163.060.400 aKIjHja.

CKyNIITHHA aKI[MOHAapa je Y JyHY 2014 ToOrHe ofobpuiia AUBUAEHY 3a 2013. TOOUHY Y M3HoCY of PCJ] 80,22 1O aKIIUjU.
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20. AYTOPOYHA PE3EPBUCAA
[TpoMeHe Ha IYTOPOUHMM pe3epBHCamUMa Cy crerehe:

Mporpam

O6HaBmawe 3awTuta HaxkHagHa
RAYFOpOYHMNX Cyacku

NPUPOAHUX IKUBOTHE npumawa noacTMugja  cnoposm YkynHo

pecypca cpeauHe sdnocmeWux oo
Crame 1. jaHyapa 2013. TOOHHE 7.972.086 861.383 2.244.566 1.042.854 809.445 12.930.334
Ha Teper 6unaHca ycrexa (HaIlloMeHe 30 U 33) 589.424 195.000 = 521.427 319.786 1.625.637
[ToBehama 1 KOpeKIIHja IPOlleHe pe3epBUCaba 962.855 = = = = 962.855
YRUHYTO ¥ TOKY FOfHHe (HaTlloMeHa 36) (303.653) (112.396) (348.948) - - (764.997)
AKTyapcKU rybuny - - 95339 - - 95339
Vi3sMupeme o6aBesa (157.674) (253.893) (90.200) (42.202) (37.856) (581.825)
Crame Ha IaH 31. feueMbpa 2013. roguHe 9.063.038 690.094 1.900.757 1.522.079 1.091.375 14.267.343
Crame 1. jaHyapa 2014. TOGHHE 9.063.038 690.094 1.900.757 1.522.079 1.091.375 14.267.343
Ha Teper 6unaHca ycrexa (HarmomeHe 30 u 33) 52.371 20.000 253.786 = = 326.157
IToBehama 1 KOpeKIIHja IpolieHe pe3epBUCatba (14.377) - - - - (14:377)
YRUHYTO Y TOKY TOfHHe (HaTloMeHa 36) = = (1.237.653) (812.189) (55.307) (2.105.149)
ARTyapCcKU HOOULIH - - (244.084) - - (244.084)
VisMupeme obaBesa (75.420) (152.437) (74.938) (608.044) (167.523) (1.078.362)
Crame Ha jaH 31. feueMbpa 2014. rogHHe 9.025.612 557.657 597.868 101.846 868.545 11.151.528

AHarnu3za pesepBucama:

31. peuembap 2014. 31. peuembap 2013.
JIlyropodsa 8.690.515 11.527.435
KpaTxopouHa 2.461.013 2.739.908
11.151.528 14.267.343

(a) Pesepucarse 3a 06Hasmarse NPUPOIHUL pecypca

PyroBozcTBo [IpylITBa Ipollewkyje 6yayhe HoBUaHe U3maTKe 3a 06HAB/bakbe IPHUPOAHUX pecypca (3eMJbUIIITA) Ha Ha-
Ja3sUIITHMa HadTe U raca, Ha OCHOBY IIPeTXOAHUX UCKYCTaBa Ha CIMYHUM PaloBUMA.

(6) Pesepsucarba 3a 3aumumy scusomHe cpeduHe

Y cknagy ca Baxxehom 3aKOHCKOM perynaTUBOM, [JpyIIITBO UMa 06aBese II0 OCHOBY 3allITHTe XXUBOTHE cpefuHe. Ha man
M3BellTaBama [IPYIITBO je U3BPIIUIIO Pe3epBHcathe 10 HaBeIeHOM OCHOBY v u3Hocy ox PCIl 557.657 (31. meliem6pa 2013:
PCIl 690.094) TI0 OCHOBY IIpOLieHe PYKOBOICTBA O BUCHHM HEOIIXOLHUX TPOIIKOBa uuiihema U caHaluje 3araheHux
soxanuja IpyuiTsa.
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(8) IIpoepam dyzopouHux nodcmuyaja 3anocneHUT

Y 2011. roguHM [IpyIITBO je 3aIlI04esio IpOlleC ycariallaBama IYyTOpoYHOr IIporpama MonACTHllaja pyKoBoguoLa Jpy-
mrtea. HakoH ycarialiema TOTOBUHCKH MIONCTHIIAjU he 6MTH 6a3upaHy Ha OCHOBY peann3alivje IOCTaB/beHUX Kby d-
HuX MHOUKaTopa eburacHoctu ("KIIN”) v mepuony orn Tpu ropuHe. Ha maH 31. [erem6bpa 2014. TOOUHE PYKOBOLCTBO
JpyIITBa je U3BPIIMJIO IIPOLEHY Ccafalllibe BpeIHOCTH 0baBe3a Be3aHMX 33 HOBU jeTHOTOOUIIBY IIONCTHUILA] 3aI10CTIe-
HUX y usHocy ox PCII 101.846 (31. meriem6bpa 2013. rogute: PCII 1.522.079).

(2) Pesepsucarsa 3a cydcke cnopose
Ha maH 31. meem6bpa 2014. TOgHHe [IPYIITBO je IPOLeHUIIO BepoBaTHONY HeraTUBHUX MCXOMa CYICKUX CIIOPOBA, Kao U
HW3HOCe IIOTeHUMjaJIHUX I'ybuTaka. [IpyLUITBO je M3BPIIMJIO YKHUAa®ke Pe3epBrcama 3a CyAcKe CIIOPOBe 3a Koje je Ipolie-
HeHO [a Hehe UMAaTH HeraTUBaH UCXO[ cIopa ¥ usHocy oxn PCII 55.307 (2013: PCJ] 319.786, Tporuaxk). [IpoieHa [IpyuiTea
je Ia UCXOI CYICKUX CIIOpoBa Hehe OBeCTH [0 3HAUYAjHUUX I'y6UTAKa IIPEKO KU3HOCA 38 KOje je M3BPIIEHO pe3epBUcaAke
Ha [JaH 31. Jerembpa 2014. TOOUHe.

(0) Pezepsucarba 3a HaKHAOHa NPUMara 3aN0CNEHUL

HakHapme 3amocieHUMa:

31. peuembap 2014. 31. peuemébap 2013.
OTnpeMHUHe 68.359 533.180
JybunapHe Harpase 529.509 1367577
597.868 1.900.757

OcHOBHe aKTyapCKe IIpeTIIOCTaBKe KOje cy KOPI/ILHhGHGI
31. peuembap 2014. 31. peuembap 2013.
JIMCKOHTHA CTOIIa 6,75% 6,30%
Bynyha noeehama 3apaga 2,5% 5,50%
TlpoceyaH 6ynyhu pamHU BeK 12,4 14,84
OtnpemHuHe Jy6unapHe Harpage YKynHo
CTame Ha faH 1. jaHyapa 2013. TOOHHEe 622.739 1.621.827 2.244.566
TpPOLIKOBY AUPEKTHO IimaheHux HaKHALA (18.081) (72.119) (90.200)
ARTYapCKU I'Y6ULIY IIPU3HATH ¥ OCTAJIOM YKYIITHOM Pe3yNITaTy 95.339 = 95.339
YKYIIHO IPUXONY IPU3HATH Y YKYIIHOM PE3YITATy (166.817) (182.131) (348.948)
Crame Ha f1aH 31. AeueMbpa 2013. rofHHEe 533.180 1.367.577 1.900.757
TpPOLIKOBY AUPEKTHO NiaheHux HakHALA (16.264) (58.674) (74.938)
ARTyapCcKHY JO6UIIY IPU3HATH Y 0CTAJIOM YKYIIHOM PE3yJITaTy (244.084) - (244.084)
YKYIIHO IPUXONY IIPU3HATH Y YKYIIHOM PE3YITATy (204.473) (779.394) (983.867)
Crame Ha [1aH 31. AeueMbpa 2014. roguHe 68.359 529.509 597.868
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VI3HOC IIpU3HAT ¥ YKYIIHOM pesyITaTy:

FoauHa Kkoja ce 3aspwumna 31. geyembpa

2014. 2013.

Texyhu TPOIIKOBK HaKHaa 159.284 181.210
TpomKoBM KamaTa 117.574 166.769
Jobuiu of mpomeHe IjIaHa HONPHUHOCA (254.486) S
AxrTyapcku rybunu (jybunapHe Harpage) (400.609) (425.333)
TPOLIKOBY IIPOIITTUX YCIYTa (605.630) (271.594)
(983.867) (348.948)

21. AYTOPOYHE OBABE3E

31. peuyembap 2014 .

31. peuembap 2013.

JyropoyHu KpenuT - lacrrpom Hhedr 47.820.723 50.655.812
BaHKapCcKU KpefuTu 50.891.269 37.565.857
Ob6aBe3se 3a GUHAHCH)CKH JIM3UHT = 21.634
Ocrane fyropouse obapese 1.208 1.209
Munyc: Texyhe mocmehe myropounux GUHaHCHjCKUX 06aBe3a (6.100.504) (27.617.966)
92.612.696 60.626.546

(a) Zlyeopouru xpedum - I'acnpom Fbegpm

Iyropounu KpenuT o l'actipoM HhedT-a ca cTamem Ha faH 31. HeljeM6pa 2014. TofguHe v usHocy on PCII 47.820.723 (EYP
395.348.842) (2013: PCJ] 50.655.813), ca BucrHOM Tekyher nocreha on PCI 5.625.967 (2013: PCI] 5.332.191), OITHOCH Ce Ha Kpe-
IUT fobMjeH Ha OCHOBY 0baBe3a M3 YToBopa O KYIIONIPoAaju aklrja of 24. fellembpa 2008 rogrHe. HaBeeHM KpeIuT ce
naha y KBapTaJHHMM paTama II0UeBIITH Off JellemMbpa 2012. TOOUHE [0 15. Maja 2023. TOAHHE.

(6) Barixapcku kpedumu

31. aeuembap 2014 . 31. peuembap 2013.

IyropoYHu KPEOUTH Y 3€MJbK 7.175.319 12.048.569
JlyrOpoYHU KPpeAUTH Y UHOCTPAHCTBY 43.715.950 25.517.288
50.891.269 37.565.857
Teryhe mocrehe HyropouHux KpeguTa (HaIlOMeHa 22) (474.537) (22.264.141)
50.416.732 15.301.716
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Iocrnehe 6aHKapCKUX KpeOuTa:

31. peuembap 2014 . 31. peuembap 2013.

Wsmehy 1 u 2 roguHe 6.969.316 2.926.308
Usmehy 2 u 5 ronuHe 38.044.029 6.871.962
Tlpeko 5 rogyHa 5.403.387 5.503.446
50.416.732 15.301.716

BaHyTHa CTPYKTYypa AYTrOpOYHUX obaBe3sa 110 OCHOBY 6aHKapCKI/IX Kpenoura 'y 3¢eMJbU U MHOCTPAHCTBY je cneneha:

31. peuembap 2014. 31. peuembap 2013.

ycn 45.401.219 28.343.857
EYP 5.126.540 8.579.494
PCO 1.520 280.783
JIn 361.990 361.723
50.891.269 37.565.857

dep BpegHOCT AYTOPOYHUX KPEIUTA je jelHaKa HbUX0B0j KIbUTOBOCTBEHO] BPeJHOCTH.

JpymTBO HaBefleHe 0baBese 0 KpeJUTHMa Inaha y ckiafy ca yTOBOPeHOM AMHAaMUKOM, OGHOCHO CXO[IHO YTBPheHUM
AHYUTETHUM IUIaHOBMMA. [IPYIITBO je YTOBOPUJIO Ca IIOBepHOIMMa GUKCHE U IIPOMEHJbUBE KaMaTHe cTolle. [I[poMeH-
JbUBE KaMaTHe CTOIle Cy Be3aHe 3a Eypubop u Jlubop.

PykroBomcTBO ouexyje na he IpyIITBo 6UTH Y MOT'YhHOCTH [1a CBe YTOBOpeHe obaBese M0 KPeOIUTHMa UCIIYHU Y CKIIaly
ca yTBpheHMM POKOBHMA.
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I[Iperynen obaBesa II0 OCHOBY 6aHKAapCKMX KpeLUTa ca CTalkeM Ha IOaH 31. Aellembpa 2014. TOOUHe M 31. Aellembpa 2013.
ropuHe fat je y cienehoj Tabenu:

Mosepunay Banyta 31. geuembap 2014. 31. peuembap 2013.

[OyropouHH KPeOUTH Y 3€MJbH

Epcte 6anka, Hosu Capg ycn 319.049 279.719
Epcre 6anka, HoBu Can EYP 457.835 454.900
banka IlomTaHcka lllTequonulia, beorpan EYP 224.938 225.341
banka IomTancka IllTequonuiia, beorpang ycno 1.728.210 1.526.400
Brnaza PC, AreHnuja 3a ocurypase fernosura (MBPL) IEV/1P 4.443.767 4.459.990
YHUKpenuT 6aHKa, Beorpan ycno - 4.821.436
YHUKpenuT baHKa, Beorpan PCcho = 278.900
OcTanu KpeguTr PC 1.520 1.883

7.175.319 12.048.569

nerpO‘IHH KpeoHuTH Y HHOCTPaHCTBY

HAEB Hosa Jbyb6paHcka 6aHKa A.4., ClIoBeHUja ycn 584.396 518.612
HAB Hopa JbybrpaHcKa 6aHKa A.4., ClIoBeHHja JI1J 361.990 361.723
Epcre 6anKa, XonaHauja EYP = 3.439.263
Epcte 6aHKa, XonaHauja ycn 6.465.167 5.403.333
BYB (Banka MuTeca), CtoBauka p(o 14.919.615 8.312.820
HBT 6anKa, Benuka BpuTanuja ycn 4.973.205 2.493.846
Anda 6anxa, Benura BpuraHuja yco = 3.325.128
Iupeyc baHKa, Benuka bpuTaHuja yco = 1.662.563
Cbepb 6anka Eypome AT, Bed, AycTuja yco 16.411.577 =
43.715.950 25.517.288

Munyc Texyha pocrieha IyropodYHUX KpeguTa (474.537) (22.264.141)

50.416.732 15.301.716
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Texkyha pocneha LyropouHu geo

31. peuembap 31. peuembap 31. aeuembap 31. geuem6

Banyra 2014. 2013. 2014. 2013.
[OyropoyHu KPeUTH Yy 3eMJ/bH

Epcte 6anka, Hosu Cap yCco 17.872 13.070 301.177 266.649
Epcre 6anka, Hosu Cap EYP 25.376 20.972 432.459 433.928
bBanka IlomTancka lllTequonulia, beorpan EYP 12.468 12.148 212.470 213.193
bBanka ITomTancka llTequonuiia, beorpan ycno 95.789 82.030 1.632.421 1.444.370
Bnama PC, AreHIuja 3a ocurypatbe gernosura (MBPII) EYP 261.946 248.267 4.181.821 4.211.723
YHuKpenuT 6aHka, Beorpang yCI - 4.821.436 - -
YHUKpeOuT baHKa, Beorpan PCH = 278.900 = =
OcTanu KpeguTru PCI 345 369 1175 1.514
413796 5.477.192 6.761.523 6.571.377

JIyrOpoYHH KPeIUTH Y HHOCTPAaHCTBY
HAB Hosa JbybpaHcKka 6aHKa A.1., ClI0BeHUja ycn 40.677 30.197 543.719 488.415
HAB Hosa JbybrpaHcka 6aHKa f.4., ClIoBeHHja JI 20.064 16.978 341.926 344.745
Epcre 6anka, XonaHauja EYP = 3.439.263 = =
Epcte 6anKa, XonaHouja ycn = = 6.465.167 5.403.333
BYB (Banka MuTeca), ClroBaura peI - 8.312.820 14.919.615 -
HEI" 6anKa, Benuka bpuTaHuja ycn = = 4.973.205 2.493.846
Anda 6anka, Benura BputaHuja ycno = 3.325.128 = =
[Tupeyc baHKa, Benuka Bputanuja ycn = 1.662.563 = =
Cbepb 6anka Eypome AT, Bed, AycTuja ycno = = 16.411.577 =
60.741 16.786.949 43.655.209 8730339
474.537 22.264.141 50.416.732 15.301.716

YroBopu 0 KpemguUTy canpxe GUHaHCHjcKe KOBeHAHTe Koje 3axTeBajy ma IpyIITBO OIpPXaBa OIHOC KOHCOIMIOBAHOT
3a0yXXHBamba Ipema KoHconunosaHoj EBITDA. PyroBoacTBo Bepyje Oa je JpyIITBO ycarjallleHO ca HaBeJeHHM KOBe-
HaHTaMa Ha [aH 31. felleMbpa 2014. 1 31. feliembpa 2013. TOgUHe.
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22. KPATKOPOYHE ®PUHAHCUIJCKE OBABE3E

31. peuemébap 2014 . 31. aeuembap 2013.

KpaTrOpOYHY KpeAUTH 8.600.082 300.000
KpaTxopouHa pocreha IyropodHUX KpefuTa (HalloMeHa 21) 6.100.504 27.596.332
KpaTxopouHa pocreha o6aBesa 10 GUHAHCHJCKOM TU3UHTY (HaIlOMeHa 21) = 21.634
14.700.586 27.917.966

23. OBABE3E U3 NMOCJTIOBAHKA

31. peuemébap 2014. 31. peuembap 2013.

MaTruHa ¥ 3aBMCHA IIPaBHA JIMI[A Y 3€MJbK 2.845.130 1.022.184
MaTu4Ha ¥ 3aBHCHA IPaBHA JIUIa ¥ UHOCTPAHCTBY 20.144.858 9.338.240
OcTaia oBe3aHa IIPaBHAa JIUIA ¥ 3 MJbU 830.355 1.534.730
Ocrasa mosesaHa IIpaBHA JIMIIA Y KHOCTPAHCTBY 50.923 28.586.819
IlobaBpavy y 3eMJbK 5.654.892 7.664.202
JlobaB/bauu y MHOCTPAHCTBY 8.837.079 2.099.059
OcTarne obaBe3e U3 [IOCJIOBakHA 69.946 69.634
38.433.183 50.314.868

ObaBese mpemMa MaTUYHOM M 3aBHCHUM IIPaBHUM JIMIIMMAa Y UHOCTPAHCTBY ca CTalkbeM Ha IHaH 31. felleMbpa 2014. To-
nuHe y usHocy ofi PCII 20.144.858 (31.me1iem6bpa 2013: PCI 9.338.240) Haj3HAYAHUJUM [EJIOM Ce OTHOCE Ha 0baBese Ipema
mobasspauy 'acipom FbedT, CT IleTepcbypr, Pycka Oemepaliyja 1o ocHOBY HabaBKe CHPOBe HapTe y M3HOCY O 20.122.243
PCII.

24. OCTANE KPATKOPOYHE OBABE3E

31. peuembap 2014 . 31. peuembap 2013.

O6aBese U3 ClIeUPUIHUX [T0CTIOBA 493.913 307.236
Ob6agese 3a Hencmnahere 6pyTo 3apame 821.286 2.552
ObaBe3se 3a KamaTe 657.526 520.438
ObaBese 3a fUBUAEHIIE 3.772.308 3.772.308
ObaBese mpema 3amocjieHuMa 446.262 504.425
PesepBrcama 3a 0bHaBJ/babe IPUPOSHUX pecypca 1.638.178 1.694.023
PesepBrcama 3a 3alITUTY XUBOTHE CpelUHE 490.586 584.494
PesepBucama 3a CyziCcKe CIIOpOBe 272.252 364.611
OcTase KpaTKOpO4YHe 0baBese 108.172 6.530
8.700.483 7.756.617
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25. OBABE3E 3A OCTAIJIE NMOPE3E , AOMNPUHOCE U APYTE OAXXBUHE

31. peuembap 2014. 31. peuembap 2013.

O6aBe3se 3a aKIU3Y 5.204.046 4.294.766
ObaBe3se 3a 11opes Ha JO6UT = 2.626.080
ObaBe3se 3a mopese U llapruHe 1.688.669 3.009.684
OcTare obaBese 3a Iopese 131.283 117.033
7.113.998 10.047.563

26. NACUBHA BPEMEHCKA PA3INPAHUMYEHA U PA3TPAHUYMEHU PACXOOU

[TacyvBHA BpeMeHCKa pasrpaHudenha Ha [aH 31. feliembpa 2014. rofnuHe y usHocy PCII 3.045.933 (31. meuieMbpa 2013: PCII
2.409.088) ce HajBehuM [e/IoM OMHOCe Ha YKanKyaucaHe obaBese 3a 60HyCe 3amociienuma y usHocy PCII 1.548.802 (31.
menem6pa 2013: PCII 1.507.805).

27. TPOLUKOBU MATEPUJANA

FoauHa koja ce 3aspwumna 31. geyembpa

2014. 2013.

TpOUIKOBYU CHPOBHHA 136.850.946 129.663.178
PeXujcKu U 0CTaIM TPOIIKOBH 155.109 91.815
OcTano 504.621 521.007
137.510.676 130.276.000

28. TPOLWWKOBU 3APAOA, HAKHAOA 3APAOA U OCTAINMU NMUYHU PACXOAU

6

lFoauHa koja ce pwuna 31. gey p

2014. 2013.

TpolIKOBY 3apafia M HakHaza 3apaza (6pyTo) 10.995.544 11.300.671
TpoIIKOBY IIOPe3a U IONPHHOCA Ha 3apafie ¥ HaKHaJle Ha TepeT I10C/I0/1aBIla 1.541.382 1.647.437
TpomKOBY HAaKHA/A II0 YTOBOPY O Hey 540.286 608.161
TpourkoBY HaKHama QU3HMIKUM JIMITMMA II0 OCHOBY OCTaIMX yroBOpa 59.568 63.420
TpomKoBM HaKHaJla YIaHOBMMa ofbopa AMpeKTopa U ofbopa CKyMIITHHE aKI[MOHapa 126.569 72.106
TpOLIKOBYU OTIIPEMHUHA 303.545 2.421.545
OcTanu TUYHU pacXOf4U U HaKHae 516.725 1.378.695
14.083.619 17.492.035
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29. TPOLWKOBU NPOU3BOAHUX YCNYTA

FoavHa koja ce

P

na 31. geyem6p

2014. 2013.

Tpon3BofHe yCiIyre 3.295.560 2.006.984
TpaHCIOPTHE yCIIyTe 3.077.529 3.230.895
Yemyre ompxapamba 4.073.119 3.082.595
3aKyHnHHUHe 1.266.705 875.026
TpOIIKOBY cajMOBa 11.148 5.909
Peknama u mpomnaraHpa 905.831 655.583
TpOLIKOBY MCTPaXHBakha 542.985 1.322.014
Ocrare ycioyre 694.420 933.146
13.867.297 12.112.152

30. TPOLWWKOBU AYTOPOYHUX PESEPBUCAHA

FoauHa Kkoja ce

P

na 31. peuem6

2014. 2013.

Tpourkosu o6HaB/bamka IIPUPOAHUX pecypca 24.000 429.781
TpOIIKOBY HaKHAJHUX IPUMaba 3all0CTIeHUX 253.786 521.427
TpPOIIKOBY OCTAIHX Pe3epBHcamka (CYLCKUX U OCTAIHX CIIOPOBa) = 319.786
277.786 1.270.994

31. HEMATEPUJANMHU TPOLLKOBU

FoauHa koja ce 3aspwmna 31. geyembpa

2014. 2013.

HempoussonHe yciyre 6.357.806 4.822.203
PempeseHTanuja 110.283 143.157
IIpemuje ocurypama 493.047 298.055
TPpOIIKOBU IIJIATHOT IIPOMeTa 202.766 209.917
TpOIIKOBY IIOpe3a 945.242 1.662.621
HakHaga 3a eKcIUIoaTallljy CUpoBe HadTe U raca 2.234.572 2.472.792
OcTany HeIIPOU3BOAHH TPOIIKOBH 792.780 780.710
11.136.496 10.389.455
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TpOIIKOBY HENPOM3BOLHUX YCIYTa 3a TONUHY KOja ce 3aBpIIuIa 31. melieMbpa 2014. ¥ u3Hocy ox PCII 6.357.806 (2013:
PCII 4.822.203), ce Hajsehum menom y usHocy o PCII 3.684.698 ofHOCe Ha TPOIIKOBE YCIYXHUX OPraHU3a1Iuja, TPOIIKO-
Be KOHCYJITAHTCKUX yeiayra y usHocy on PCIl 1.044.525, TPOIIKOBe MeHALIepCKUX yonyra y usHocy ox PCI 669.907 u

TPOIIKOBe cepTUdHUKAINje U KOHTPONe ¥ U3Hocy of PCII 170.308.

32. PMUHAHCUJCKU NPUXoau

FoauHa koja ce

na 31. peuem6

L

2014. 2013.

OUHAHCHjCKY IPUXONU — [IOBe3aHa IpaBHa XA
- KypcHe pasnuke 2.175.510 1.960.423
- Octanu GUHAHCHU]CKY IPUXOTH 1.086.526 1.340.193
Tlpuxopu of KamaTa 4.196.347 5.451.340
TlosuTHBHE KYyDPCHE pasIuKe 1.253.608 6.064.610
Ocranu GUHAHCH]CKY IPUXOTH 16.156 12.406
8.728.147 14.828.972

33. PUHAHCUICKU PACXOOU

FoauHa koja ce 3aspwuna 31. geyembpa

2014. 2013.

OUHAHCHjCKY PacXOOU — MOBe3aHa IpaBHa THUIA
- KypcHe pasnuke 1.153.455 1.224.655
- Octanu GUHAHCHU)CKY PACXOTU 6.142.110 993.137
Pacxonu kamata 2.278.640 2.017.309
JIMCKOHT OyTOPOYHUX 0baBesa 48371 354.643
HeraTuBHe KypcHe pasnuKe 10.128.617 5.002.619
Ocranyu GUHAHCHjCKU PACXOTU 347 44
19.751.540 9.682.407

34. NPUXogun oA YCKINARUBAKA BPEOHOCTU OCTAJIE MUMOBUHE KOJA
CE UCKAS3YJE NO ®EP BPEAHOCTU KPO3 BUJTAHC YCIEXA

FoauHa Koja ce

na 31. aeuem6

P

P

2014. 2013.
Yrupame obesBpelerma AYTOpOYHMX GUHAHCHjCKUX IIJTaCMaHa 17.263 190.629
TIpMXOMY 10 OCHOBY BpeJJHOBamba:
- creluUYHUX U IOTPaXXUBamba 110 OCHOBY IIpofaje 452.315 972.315
- KpaTKOPOYHUX IJIacMaHa 106.562
- OCTaJIMX IIOTPaXUBakkha 393.500 184.651
969.640 1.347.595
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35. PACXO4U o4 YCKNARUBAKA BPEOHOCTU OCTANE UMOBUHE KOJA
CE UCKAB3YIJE MO ®EP BPEAHOCTU KPO3 BUITAHC YCIEXA

FoauHa koja ce p na 31. aeuem6p

2014. 2013.

T'y6UIM II0 OCHOBY Bpe[THOBAbA:
- OyTOpOYHUX GUHAHCH]CKUX IJIacMaHa 1.943.262 6.524
- creluGUYHUX U IOTPaXHUBabha II0 OCHOBY IIpofaje 298.084 525.141
- OCTAJIMX IIOTPaXUBaka 3.606.134 4.745.266
- ocTano 3.168 =
5.850.648 5.276.931

36. OCTAIN NPUXO AN

FoauHa koja ce pwwuna3l. aeuembp

2014. 2013.

Jobuiu of mpofaje HeMaTepHrjajiHe KMOBHHE 1 HEKDeTHUHA, II0CTPOjeka 1 OIlpeMe 164.180 87.604

Jobuuu o mpozmaje MaTepujana 41.619 20.118

BUIITKOBY IO OCHOBY ITOMIMCA 346.806 350.100

Tlpuxopu off cMamema obaBesa 33.661 226.727

YKUame IYTOPOUHKX Pe3epBucama 2.105.148 764.997

HeraTUBHU I'yIBUIT 455776 -
Ipuxodu 00 yckrahuearsa 6pedHocmu:

- HeKpPeTHHHA, [IOCTPOjerha 1 oIIpeMe 79.589 143

- UHBECTUI[MOHUX HeKPeTHUHA 164.761 151.936

- 3a;IMUxa 216.837 £450.253

- ocTajie UMOBUHE 13.115 9.659

3aTe3He KamaTe 98.858 517.978

OcTanu Npuxogu 522.984 422.457

4.243.334 3.001.972
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37. OCTAIIN PACXOAM

FoauHa koja ce

na 31. geuem6

P

2014. 2013.

T'ybunu o mpofaje HemaTepHjaJHe KMOBUHE U HeKDEeTHHUHA, IIOCTPOjerba U OIIpeMe 159.401 437.232

MamKroBU 766.429 1.008.424

OTnuc NoTpaXxuBama 2.081 11.692

OTnuc 3anuxa 41.642 73.725
Pacodu no ocHosy yckaahusarba 8pedHocmu:

- HeMaTepHjalHUX yiaramba = 24.374

- HeKpeTHHHA, II0CTPOjea 1 oIlpeMe 114.021 318.417

- 3a1IMxa 9.025 139.379

- ocTajle UMOBUHE 5.687 16.244

OcTanu HETIOMEHYTH PacXomu 1.524.839 710.194

2.623.125 2.739.681

38. MOPE3 HA AOBUTAK

KommiounenTte Tiopesa Ha 0obuT:

FoauHa koja ce

na 31. peuem6

P

P

2014. 2013.

Texyhu mopes Ha JO6UT 3.421.124 6.185.819
OmJI0XeHH TIope3 (HalloMeHa 11)

HacraHak ¥ yKUIame IPUBPEMEHUX Pas/InKa 2.476.523 (200.860)

5.897.647 5.984.959
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TTopes Ha Ho6UT [IpyIITBA IIpe OIIOPe3HBamka ce PaslIUKyje Of TEOPHjCKOT U3HOCA KOjU 61 HACTA0 IPUMEHOM IIPOCedHe

IIOHTIeprcaHe TIOpecKe CTOIIe Ha pe3ysTaT [JpyIITBa, Kao IITO je IPUKa3aHo:

6

Foauna koja ce

na 31. pgey

2014. 2013.

JlobuT mpe omopesuBama 36.456.884 58.309.328

ITopes o6padyHaT I10 IPOIIKCAHO] IIOPECKOj CTOIH (15%) 5.468.533 8.746.399
Ecpexam onopesusarba Ha:

Tpuxoau KOju Cy M3Y3eTH M3 OIlOpesrBamba (277.761) =

Pacxomu Koju ce He IIPU3HA]y 3a IOPECKe CBPXe 1.339.758 139.421

INopecku rybuilu 3a Koje HUCy 61sia Ipy3HaTa OfjI0XeHa II0pecKa CpeficTBa 1.577.576 =

VickopunrheHH OpecKH KPeTUTH (1.858.423) (2.998.604)

OcTaino (285.250) -

5.964.433 (5.887.216)

Kopexk1uja nopesa Ha IO6UT 3a IIPETXOIHU IT€PUOT (66.786) 97.743

5.897.647 5.984.959

EderTuBHA cTOIA ITOpE3a Ha [O6GUT 16.18% 10.26%

39. 3APAJA MO AKLMIU
FoauHa Kkoja ce na 31. peuem6p

2014. 2013.

HeTo mobuTt 30.559.237 52.324.366

IlpocevaH moHAepUcaHu 6poj aKIKja 163.060.400 163.060.400

OCHOBHa 3apafia 10 aKIHjH 0,187 0,321

40. NOCJ/TOBHE KOMBUHALLUJE

KynosuHa bEH3UHCKUX cCMaHuya

y 2014. TOODUHKX prLT_ITBO je CTeKJIO BJIACHHUIIITBO Hal je,E[HOM 6eH3MHCKOM CTaHHUIIOM.

MpoueHar creveHnx

Hazus L NG T yuewha y kanutany

Cpbuja

CCT CaBa lleHTap 21. JyI1 2014 100%
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N cnenehoj Tabenu je naT IIperjiern ripeHeceHe HaKHazle II0 OCHOBY CTHIIatba 6eH3WHCKe CTaHUIIe Yy rooHKU KOja Ce 3aBp-
IIKrJIa JaHa 31. neueM6pa 2014 TOOWHE, qaep BPEOHOCT CTEUEHUX CpencTaBa ¥ HaCTaJIUX obaBesa:

FoguHa P a gaHa 31. geyembpa 2014.

Cp6buja YKynHo
IlpeneceHa HaKHaza:
TIpeHoC TOTOBUHE 332353 332.353
YRYIIHO IIpeHeceHa HaKHaza 332353 332.353
dep Bpe[IHOCT HETO IIPEIIO3HAT/BUBE CTeueHe UMOBUHE 788.129 788.129
HeraTuBaH rygBUI (455.776) (455.776)

VisHocu IIpM3HATH Ha OaH CTHIarkha 3a I[TIaBHY KJIacy KYIIJbeHHUX CcpelcraBa 1 obaBe3sa:

Cp6uja YKynHo
AWUIIeHIIe KOje Ce He OMHOCE Ha HAQTY U rac — IpaBo KOPUIIhemha 3eM/bUIITa 626.451 626.451
HexpeTHHUHe, IOCTPOjema U oIlpeMa 161.678 161.678
HeTo mpeno3HaT/bUBa CTeYeHAa HMOBHHA 788.129 788.129

YroBopH 0 KYIIOBHMHH YKJbYUY]jy caMO CTHUIakbe UMOBKHe BC U He cafpxe IOTeHIIUjalIHe obaBese.

41. TPAHCAKUWUIE CA NOBE3AHUM NPABHUM JTULLUMA

Behuncku BnacHuK JlpymTea je lacnipom Fbedr, CT Tletepcbypr, Pycka Qepepannja y unjem BIaCHUIITBY Ce Halasu
56,15% aknuja JpyiTea. JJpyru akIjuoHap o 6pojy akuuja je Penybnuka Cpbuja ca 29,87% akuuja IpyImTsa OOK ce ca
[IPEOCTAJIUM [IeJIOM Of 13,98%, V BIACHUIITBY MABHUHCKUX aKIMOHAapa, TPryje Ha beorpackoj bepsu. Kpajmbu BIacHUK
Ipyurtsa je l'acrpom, Pycka Qepeparniyja.

JpYIITBO je ¥ 2014. TOGUHU U Y UCTOM IIepPHOAY IIPeTXOHe TOAMHe CTYIIasno Y II0C/IOBHE OfHOCE Ca CBOjUM II0Be3aHUM
TIpaBHUM NUIMMa. Haj3sHaduajHuje TpaHcaKIIMje ca II0OBe3aHUM IIPaBHUM JIHIlaMa Y HaBeJHUM IIepHOiMa HacTasle cy
10 OCHOBY HabaBKe/HUCIIOpYKe cHpoBe HadTe, HAQTHUX IIPOU3BOMIA U eJIEKTPHUUHEe eHepTrHje.
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Ha maH 31. meriem6pa 2014. TOOUHE U 31. AelileMbpa 2013. TOOUHE CTakbe CpeficTaBa U 06aBesa 110 OCHOBY TpaHCaKIIHja ca
[I0BE3aHUM IIPABHUM JIUIIUMA je crenehe:

3asucHa MartnuHo 3uj:::rll::|::: Yicyno
Apylurea ApytuTeo KOHTPO/IOM
Ha paH 31. eriembap 2014.
ABaHCH 3a OCHOBHA CPe/ICTBa 35.055 o - 35.055
Yyenrha y Kanurtany 7.556.021 - - 7.556.021
[yrOpOYHY KPEeAUTH 32.574.154 - - 32.574.154
TloTpaxuBama I10 0CHOBY IIpofiaje 5.590.651 = 36.398 5.627.049
OcTasna moTpaXxupamba 1.068.527 = = 1.068.527
KpaTKOpo4YHH II7IaCMaHKU 4.337.886 = = 4.337.886
Ocrana 0bpTHa UMOBHHA 53.933 - - 53.933
IlyropouHe obaBese - (42.194.756) - (42.194.756)
KpaTkopoute GuHaHCHjCKe 06aBe3e - (5.625.967) - (5.625.967)
[IpUM/bEHY 8BaAHCH (142) - (12.831) (12.973)
O6aBe3se M3 IOC/IOBAKkA (2.867.745) (20.122.243) (50.923) (23.040.911)
OcTajle KPaTKOPOUHE 06aBese (197.786) - - (197.786)
Ocrarse obaBese (6.006) - - (6.006)
48.144.548 (67.942.966) (27.356) (29.825.774)
Ha paH 31. merem6ap 2013.
ABaHCH 38 OCHOBHA CPefICTBA 159.524 - - 159.524
Yyenrha y Kanutany 7.556.543 = = 7.556.543
JIyrOpoYHU KpegUuTH 28.952.744 o o 28.952.744
JlyropodHa oTpaXxXupama 1.199.807 = = 1.199.807
TloTpaxuBama II0 OCHOBY IIpofaje 3.303.408 = 3.537 3.306.945
OcTajla MOTpaXxuBaba 1.125.205 - - 1.125.205
KpaTKopouHU ImacMaHKU 2.384.428 = = 2.384.428
OcTasa 06pTHa KUMOBHMHA 84.009 = = 84.009
[lyropouHe o6aBese - (45.323.621) - (45.323.621)
KpaTropoute uHaHCHjCKe 06aBe3e - (5.332.191) - (5.332.191)
TIPMMIbEHU aBaHCH (163) = = (163)
ObaBese 13 IOC/IOBaka (1.022.184) (9.338.240) (28.586.819) (38.947.243)
Ocrasie KpaTKOpouHe o6aBese (41.371) - - (41.372)
OcTase obasese (9.249) = - (9.249)
43.692.701 (59.994.052) (28.583.282) (44.884.633)
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Y roopvuHama KOje Cy Ce 3aBpIIMjIe JaHa 31. z[eLLeM6pa 2014. ¥ 2013. TOOWHE HacTajie Ccy cnenehe TpchaKque Ca rmoBe3a-

HKUM IIpaBHUM JIMITMMa!

3aBucHa  MatuuHo A Nuua noa
Apywrsa  ppywrso 3ajegHUYKOM YKynHo
KOHTPONOM

TomuHa Koja ce 3aBpIIMJIA laHA 31. lelleM6pa 2014. TONHHE
Tlpuxonu ox Impopaje 10.342.966 = 2.208.538 12.551.504
OcTasu MOCTIOBHY IIPUXOIH 34.501 - - 34.501
HabaBHa BpegHOCT ITpofaTe pobe (127.787) = (65.868) (193.655)
CMambeme 3a/11xXa 'OTOBUX [IPOU3BOMA U He[IOBPIIEHe IIPOH3BOHE (9.800.339) - (1.627.639) (11.427.978)
TpoImKOBY MaTepujana (13.003) (109.522) (94.590.847) (94.713.372)
TPOIIKOBY TOPUBA U €HEPrHje (437) - - (437)
TpoImKOoBY 3apafia, HaKHa/a 3apajia ¥ OCTaly IMYHU PAacXOlH (27.215) = = (27.215)
IIpOU3BOIHE yCIIyTe (3.877.420) - - (3.877.420)
Henpor3BogHYU TPOLUIKOBU (550.441) (51.132) (12.974) (614.547)
OUHAHCH)CKU IPUXOOU 1.086.526 = = 1.086.526
QUHAHCHjCKY PaCXOAH (3.384) (1.150.071) = (1.153.455)
T'y6ULIY 10 OCHOBY dep BpeoHOBama (1.943.236) - - (1.943.236)
OcTanu Npuxogu = 52.602 202.046 254.648
OcTanu pacxonu (5.205) (68.318) (410.518) (484.041)

(4.884.474) | (1.326.441) (94.297.262) (100.508.177)
ToiMHa Koja ce 3aBpILIMJIA faHA 31. AeleMbpa 2013. TOAHHE
[Ipuxonu of mIpopaje 5.932.498 = 92.553 6.025.051
OcTanu IOCII0BHY IIPUX0OOH 32.789 = = 32.789
HabaBHa Bpe[HOCT IpomaTe pobe (145.451) - (17.245) (162.696)
Cmameme 3aJ1uxa TOTOBHUX IIPOM3BOIA U HeJJOBPILIEHE IIPOM3BONE (5.319.630) = = (5.319.630)
TpOLIKOBU MaTepujaa - - (114.209.629) (114.209.629)
TpoImKOBY 3apafia, HaKHaZa 3apajia ¥ OCTaly INYHU PacXofu (79.384) = = (79.384)
TIpoU3BOIHE yCIIyTe (3.421.275) - - (3.421.275)
Henpon3BOOHYU TPOLIKOBU (196.479) (45.889) = (242.368)
OUHAHCHjCKU IPUXOON 1.338.481 o = 1.338.481
QuHAHCHjCKY PacXoau = (1.224.655) = (1.224.655)
OcTanu IPUXOnU 10 - 297.244 297.254
Ocranu pacxomu (2.484) (4.437) (634.721) (641.642)

(1.860.925) | (1.274.981) (114.471.798) (117.607.704)
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HaxHade xmwyuHom pykosodcmsy

HaxrnHame mraheHe unu miaTuse KJbyYHOM PYKOBOLCTBY Y 2014. ¥ 2013. TOOMHU IIPDHKa3aHe Cy y Tabenu KOja crenu:

FoauHa Kkoja ce 6

puwmna 31. ey

2014. 2013.
3apafie ¥ ocTajza KpaTKOPOYHa IIpMMamba 685.322 404.298
685.322 404.298
HajsHauajHuje mparcaxyuje u canoda ca opywumsuma y opa#casHoM 81acHUWUmsy
31. peuembap 2014. 31. peuembap 2013.
Tlompaccusarea — npe ucnpaske 6pedHocmu
XUII [TeTpoxeMuja 13.004.338 12.284.032
Cpbujarac 29.289.917 27.124.438
42.294.255 39.408.470
Obasese
XUII [leTpoxemuja (830.355) (.534.730)
Cpbujarac (226.896) (230.099)
(1.057.251) (1.764.829)
TIpummenu asaqcu
XUII [TeTpoxemuja (7.109) (7.112)
Cpbujarac (12.806) (12.806)
(19.915) (19.918)

6

lFoauHa koja ce na 31. gey

2014. 2013.

IocrosHu Ipuxodu
XMWII IleTpoxemuja 23.382.492 35.132.534
Cp6ujarac 2.926.879 2.176.974
26.309.371 37.309.508

IMocrosHu Pacxodu
XUII IleTpoxeMuja (174.117) (30.266)
Cp6ujarac (751.452) (1.080.394)
(925.569) (1.110.660)
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TpaHcakilyje ca OPYIITBUMa V APXaBHOM BIACHUINITBY Haj3HauYajHUjUM IIeJIOM Ce OLHOCe Ha IIpodajy HapTHUX IIpPo-
M3BOMA Ha 6a3M IleHa U yCJIoBa KOjU ce IPUMEeRY]y U TpemMa TpehuM ITuiruma.

42. NOTEHUWUIATTHE OBABE3E

TIperoc snacHuwmesa Had UMOBUHOM

[lo maHa 31. Iellembpa 2014. TonuHe [IPYIITBO je KMaJIo BIaCHUIITBO IIpaBo Kopulthema U I1ocefjoBama Ha 7.915 HeIllo-
KPETHOCTH IITO YMHU 97% O YKYIIHOT 6poja CTaBKU HEIIOKpeTHe MMOBUHe (06jeKTH U mapliene) [IpyiiTsa. BracHu-
LITBO HAJ| OCTaJIMX 3% HEeIIOKPeTHOCTU 6U Tpebasio 6UTHU IIpeHeTo ofl cTpaHe Penybnuke Cpbuje y ckiany ca YTOBOPOM
o Kymonponaju arknuja Haprrae nagycrpuje Cpbuje a.1., IOTIUCAHOT 2007. TOTUHE.

QuHaHcujcxe eapaHyuje

Ha paH 31. meuembap 2014. TOOUHE YKYITHY M3HOC HaTUX QUHAHCHjCKUX rapaHIlyja o cTpaHe [pyinTea usHocu PCI
6.434.369 1 HajsehoM [IeJIOM Ce O[IHOCH Ha IJapHHCKe obaBese y usHocy o PCII 3.145.363 (2013: PCII 2.192.400).

Ocmane nomeHnyujantHe obagese

Ha mam 31. menembpa 2014. roguHe [[pyumITBo HUje GOPMUpAO pe3epBUcame 3a INOTEeHIUjaIHU I'yOUTaK KOjU MOXe
HaCcTaTU 10 OCHOBY IIpOIleHe IIOPecKUX obaBesa off cTpaHe MuHUcTapcTBa GrHAHCH]a AHTOIIe, IIpeMa K0joj IpyIITBO
Tpeba ma IJIATH PasNUKy y 06padyHY Iopesa y U3HOCY of 81 MuianoHa YCI KOju ce OFHOCE Ha NOFAaTHY IPOPUTHY
HadTy 3a epuof of 2002. B0 2009. PYKOBOMICTBO cMaTpa 11a, Ha OCHOBY YCJIOBa M3 MOTIMCAHMX KOHIECHOHUX YTOBOpa
ca IpXaBOM AHTOJIOM U Ha OCHOBY MHUIIJbEIba IIPaBHUX KOHCYJITaHaTa U3 AHTOJIe, TAaKaB 3aXTeB HUje Y CKJIally ca Tpe-
HYTHO BaXXehM 3aKOHCKMM OKBUPOM y AHTONU 360T YMIeHUIle N1a BIaCTU HUCY IIPaBUJIHO M3padyHase IPOQUTHY
HadTy ¥ ma je mpoduTHa HadTa YroBOpHA obaBe3a Koja Tpeba ce [a UCIIYHU IIpeMa HallMOHAIHOM KOHIIeCHOHApY,
IIITO je y CYIIPOTHOCTH ca MUIIbeleM MUHUCTApcTBa GUHAHCH]a AHTOsIe. PYRKOBOACTBO [IpyIITBa e YIOXUTH Xanby
TIpOTHB OMIIO KaKBe aKI[Mje IPHHYIHE HaIyIaTe ITope3a off cTpaHe MuHMcTapceTBa GrUHAHCH]a AHTOTIe U IIPey3eTH CBe
noTpebHe Kopake y LWby OfJlarakha HalljlaTe IIopesa AOK Cyd AHroje He JoHece KOHaYHY OMJIYKY O OBOM IIMTamy. Ha
OCHOBY MCKYCTBa OCTaJIMX KOHIIECHOHapa, CyJ AHTOJIE JOII YBeK HUje IOHeO OAJIYKY Y Be3U Ca BUXOBMM XaJjibama IIpo-
TUB HCTe oIIyKe MUHUcTapcTBa GUHAHCH]A, HaKO Cy XKajlbe IIofHeTe IIpe YeTHPH TOOUHe. Y3UMajyhu cBe HaBeLeHo ¥
003Up, pyKOBOACTBO [[pyIITBa cMaTpa [1a Ha IaH 31. Aelilembpa 2014. ToOOMHe II0CTOjU 3HauajaH CTelleH HeM3BeCHOCTH ¥
Be3M BpeMeHa IIOTPebHOr 3a pelllaBambe 3axTeBa MUHHCTapcTBa PUHAHCHja AHTOJIe M YKOJIMKO I'a UMa M3HOoca JodaT-
HOT IIope3a Ha MpodUTHY HapTy.

43. NOPECKHW PU3NLLIA

ITopecku 3akoHU Peny6iure Cpbuje ce 4eCTO pasIUUUTO TyMade ¥ IPeAMeT Cy YeCTHX U3MeHa. TyMademne IIOPeCKUX
3aKOHAa Off CTpaHe IIOPeCKUX BIACTH Y OLHOCY Ha TpaHCakKIIMje HaKTUBHOCTH [IPYIIITBa MOTY Ce PasIMKOBaTH O TyMa-
4yerma PyKOBOACTBA. Kao pe3ysITaT U3HETOT, TpaHCaKIIMje MOTY 6UTH OCIIOpeHe Off CTpaHe IOPeCKUX BIACTH U [IpyIITBY
MOXe 6UTH onpeheH momaTHU M3HOC IIopesa, KasHU M KaMaTa. [Ieproll 3acTapesiocTH IIopecKe obaBese je IIeT TONUHA.
[Topecke BlIacTH MMajy IipaBa na ompefe mahame HeM3MUPeHUX obaBe3a y POKY Of IIeT FOAMHA Of Kaja je obasesa
HacTasa. PYKOBOLCTBO je IPOLeHUTIO Ha AaH 31. feljeM6pa 2014. TONUHE fIa je APYIITBO U3MUPHIIO CBe ITOpecKe obaBese
IIpema IpPXaBH.
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44. NPEY3ETE OBABE3E

JIusuwe

MuHUMaNIHa paTa JIM3KHIa 110 OCHOBY HePDaCKUAMBHX OIIePAaTHBHUX 3aKyIla O CTpaHe 3aKyIIoLaBIia:

31. peuembap 2014.

31. peuembap 2013.

Jlo roguHy HaHa 168.359 199.402
Of 1- 5 roouHa 206.160 239.269
Tlpexo meT roguHa 139.743 138.591

514.262 577.262

MunumManHa paTa JIM3KHIa 10 OCHOBY HEPDAaCKHUAMBUX OIIEPAaTHBHUX 3aKyIla O CTpaHe 3aKyIIla:

31. peuembap 2014.

31. peuembap 2013.

Jlo roguHy naHa 817.691 418.361
Of 1- 5 rooyHA 1.534.726 7.945
2.352.417 426.306

Huje 6110 OpyTHUx 3HaUYajHUX IIOTeHIWjaIHUX obaBesa [[pyIITaa.

45. LOTARAJN HAKOH OATYMA BUNAHCA CTAHA

Huje 6uno norahaja HakoH maTyma bujaHca cTama Koju 6u 3axTeBalu obenonamyBame y GUHAHCH]CKUM H3BeIITaju-

Ma.

Y 063up cy y3eTu cBu foralhaju HAKOH [aTyMa H3BelITaBaka HAacTalld HaKOH 31. Jelembpa 2014. TONUHE [0 4. MapTa
2015. TOOMHE. TOAKHe, Kafla ¢y 0BHM QUHAHCHU)CKU U3BEIITajH OLOOpeH!.

Y Hosom Capy, 4. MapTa 2015. TOOWHE

Jlulie OATOBOPHO 3a cacTaB/bambe
$HHAHCHjCKHX H3BeIlTaja

AnTOH Ojomopos,
3aMeHUK TeHepaJIHOT TUPeKTopa,

PyroBomuinal QyHKIMje 3a GUHAHCH]E,
e€KOHOMUKY, IIJIAHUPabhe U pauyHOBOACTBO

3aKOHCKH 3aCTYIIHHK

Kupun Kpas4yeHxko,

TeHEpaJIHY [TUPEKTOD
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DUHOHCU|CKM M3BELLTAjW

KoHconuaoBaHu 6unaHc ctawa

KoHconupgoBaHu 6unaHc crawa (y .000 PCA1) Hanomena 31.12.2014. 31.12.2013.
AxTHBa

Ynucanu a HeymraheHY KanuTan = =
CranHa MMOBHHA 246.183.088 221.861.308
HemarepujanHa MIMOBHHA 6 21.687.631 16.057.900
HekpeTHUHE, IIOCTPOjeka 1 oIlpeMa 7 222.017.915 203.418.795
Buonomka cpencraa - -
Iyropouny GUHAHCHUCKY [IJIaCMAHU 2.465.498 2.373.180
JyropouHa OTpaXXBatba 12.044 11.433
OpnoxeHa IMOpecKa CpeficTBa 10 7.834.203 9.776.757
O6pTHa HMOBHHA 110.645.943 113.990.324
3anuxe 11 39.554.349 41.206.459
[NoTpaxuBama II0 OCHOBY IIPOAaje 12 49.244.871 52.575.085
[ToTpaXXuBama U3 CIeIUPUUHUX [I0CTI0Ba 323.954 163.502
IIpyra morpaxusama 13 3.046.977 335.488
duHaHCHjcKa cpencTBa Koja ce BpeOHYjy 110 ¢ep BpeIHOCTH KPOo3 bUIIaHC ycIIexa = =
Kparropounu GUHAHCH]CKY IIJIACMAHHU 14 2.207.637 2.154.738
TOTOBUHCKY eKBUBaJIeHTHU U TOTOBUHA 15 8.326.704 8.707.774
[Topes Ha mofaTy BPemHOCT 163.230 1.939.549
AKTUBHA BpEMEHCKa pasrpaHuvemha 16 7.778.221 6.907.729
YRyIIHa aKTHBa = IIOCJIOBHA HMOBHHA 364.663.234 345.628.389
BaHb6unmaHCHA aKTHBA 17 120.440.876 94.164.460
ITacuBa

Kanuran 183.620.504 168.953.099
OCHOBHU KaIluTas 18 81.550.674 81.550.757

YroucaHU a HeyHHahE‘HH KaliuTars

OTKyIIJbeHe COIICTBEHE aKIIWje

Pesepse
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KoHconuposaHu 6unaxc crawa (y .000 PCJl) HanomeHa 31.12.2014. 31.12.2013.
PeBasmopu3saliMoHe pe3epBe II0 OCHOBY peBajiopH3alllje HeMaTepHjalHe KMOBU- . .
He, HeKpeTHUHA, II0CTPOjeka U OIlpeMe

Hepeann3oBaHU NOOUIIU IO OCHOBY XapTHja O BPeOHOCTH U OPYTUX KOMIIOHEH-

TH OCTAJIOT CBeOOyXBATHOT pe3yJyITaTa 312437 18144
o peraror cosoByKaTHOT pesTATa T RomoRe ez 252531
Hepacnopehenu moburax 102.374.614 87.616.729
Yuemthe 6e3 mpaBa KOHTpOIIE = =
['yburak = =
Jlyropo4Ha pesepBHcaiba H obaBese 102.600.628 73.328.120
[lyropouHa pesepBucama 19 0.012.584 12.194.243
[lyropouHe obaBe3se 20 03.588.044 61.133.877
OpnoxxeHe Imopecke obaBese 10 2.980.602 2.337.282
KpaTkopouHe o6aBese 75.461.500 101.009.888
KpaTkopouHe QrHaHCHjcKe 0baBese 21 14.701.438 27.918.441
[IprMJbeHM aBaHCH, NEIIO3UTU U Kaylirje 1.589.530 892.243
ObaBese 13 [I0CTIOBA A 22 36.815.739 50.378.870
OcTane KpaTKOpo4He obaBese 23 9.137.662 8.055.634
ObaBese 110 OCHOBY ITOpe3a Ha OOAaTy BPeIHOCT 187.050 61.393
ObaBe3se 3a ocTasle IIOpe3e, OOIIPUHOCE U OPyTe HaXbuHe 24 7.513.714 10.202.079
[TacBHa BpeMeHCKa pasrpaHUverha 25 5.516.367 3.501.228
['ybuTak M3HaL BUCKHE KallUTasa - -
YKymHa macusa 364.663.234 345.628.389
BaH6MIIaHCHA ITacHBa 17 120.440.876 94.164.460

HpaTehe HaIllOMEeHEe Cy CaCTaBHU €0 OBMX KOHCOIIMIOOBAHUX qJHHaHCHjCKHX HBBGLHTaja.
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KoHconupoBaHu 6unaHc ycnexa

KoHconupgoBanu 6unanc ycnexa (y .000 PC1) FoauHa koja ce saspwuna 31. geyembpa

HamomeHa 2014. 2013.
I10C/IOBHY IIPHUXORH 5 258.557.529 259.556.253
[puxomu of mmpogmaje pobe 26.886.264 21.851.148
[Tpuxomu of IIpozaje IpoOU3BoLa U YCIyTa 231.432.459 237.570.649
[lpuxomu o mpeMuja, CybBeHIIUja, HOTalluja, JOHALUja U CII. 7.646 806
JIIpyTH IIOCTIOBHY IIPUXOOHN 231.160 133.650
IToc/moBHH pacxomu 210.473.983 204.986.422
HabaBHa BpeHOCT ITpomaTe pobe 15.326.614 15.449.511
[Tpuxomu of aKTHBHpamba YIWHaKa 1 pobe 10.498.510 7.981.686
IToBehame BpeqHOCTH 3a/1KXa HEIOBPIIEHUX U TOTOBUX IIPOM3BOLAA . .
U HeIIOBPIIEHUX yCIIyTa
CMmamere BpedHOCTHU 3a/IMxa He[JOBPIIeHUX M TOTOBUX IIPOKU3BOIA ) RET
U HeIIOBPIIEHUX yCIIyTa
Tpomkosu MaTepujana 26 140.794.695 132.262.630
TpomKoBU rOpHBa U eHepruje £4.052.031 3.296.360
TpoikoBu 3apania, HaKHazAa 3apaja U OCTalu JIMYHU pacXonu 27 19.286.286 23.612.684
TpPOIKOBY IIPOU3BOAHUX YCIyTa 28 14.506.200 10.495.572
TpoIKoBY aMOpTU3aIlHje 12.757.430 10.871.986
TpoIIKOBYU A YTOPOYHUX pe3epBHrcamba 29 366.247 1.349.805
HemaTtepujanmHu TPOIIKOBUA 30 14.196.337 12.527.462
ITocmoBHU mobuTakK 48.083.546 54.569.831
dHuHaHCHjCKH IPHXOAH 31 7.788.961 13.944.681
?KHHHEI;;I?(]OC;{; TIPUXOAH Off IIOBE3aHUX JIMIla U ocTalIy GUHAHCH]- S pr—
[Ipuxonu ox kamata (on Tpehux nuia) £4.238.258 5.539.711
S;i??;;;i;ggg;ﬁﬁ?ggﬁ;:I) TIO3UTHBHU eDeKTH BayTHE KJIay- BT B9
duHaHCHjCKH pacXomu 32 20.401.328 10.322.958
e T ———
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KoHconuposaHu 6unaxc ycnexa (y .000 PCJ1)

FoauHa koja ce saspwmna 31. geyembpa

HanmomeHa 2014. 2013.
Pacxomy kamara (mpeMa Tpehum nuiuma) 2.497.209 2.517.777
HeraTuBHe KypCcHe pas3fiiKe U HETATUBHU ePeKTH BaIyTHE KIay3y- 10.480.880 S e a0y
e (mpema Tpehum munmma)
(Ty6uTax) moburak u3 puHaAHCHpakha (12.612.367) 3.621.723
e e o :
emaye 10 bep spesmorte apos crnane yerens 54 5938708 5285784
OcTanu IIpHXoOaH 35 4.866.534 3.287.541
OcTanu pacxomu 36 3.513.956 3.151.293
JobxTaK M3 PefOBHOT IIOC/IOBakha IIPe OIOPEe3HBAhA 33.869.555 54.390.421
HeTo mobuTak II0cjIoBama Koju ce 06yCTaBsba, ePeKTH IpoMeHa
PadyHOBOMCTBeHe MOMUTHUKE 1 MCIIpaBKa Ipelllaka U3 paHUjux = -
mepuoza
HeTo rybuTaxk mociaosama Koju ce 06ycTansba, eeKTH IIpoMeHa
PadyHOBOMCTBeHe MOUTHUKE 1 HCIIpaBKa Ipelllaka U3 paHUjux = -
mepuoza
JobxTaK IIpe OIIOpe3HBaka 33.869.555 54.390.421
[Topes Ha gobuTak 37
TlopecKu pacxor Ieprosa 3.497.767 6.195.055
OnJioxeHU IIOPecKU PacXxonu epuona 2.533.344 =
OnJioxeHU IIOPeCKY IIPUXOOU IIeprona = 152.330
Hcnnahena nuyHa MpHMaiba IIOC/IOAABIIA
HeTo gobuTaxk 27.838.444 48.347.696
HeTo mobuTak Koju npunaga MambUHCKUM yIaraduma = =
HeTo gobuTak Koju npunana BehWHCKOM BIaCHUKY 27.939.245 48.373.230
HeTo rybuTak Koju npumana MambHUHCKUM ylaraduma 100.801 25.534
HeTo mobuTak Koju npunana BehWHCKOM BIaCHUKY = =
3apapa 1Mo aKIHjH
OcHOBHa 3apafia [0 aKI1jU 38 0,171 0,297

YmameHa (pasBonmeHa) 3apaja 1o akuuju

HpaTehe HaIIOMEeHE Cy CaCTaBHU €0 OBUX KOHCOJIUJOBAHUX (1)HHaHCHjCKHX M3BeITaja.
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DUHOHCU|CKM M3BELLTAjW

KoHconupoBaHu n3BewuTaj o ocTanom pesynrarty

KoHconupaoBaHu u3sewrdj o octanom pesynrary (y .000 PC)

FoauHa koja ce 3aspwuna 31. geuembpa

HamomeHa

2014.

2013.

HeTo pes3yiiTaT H3 II0CJIoOBama

HeTo mobuTtak

27.838.444

48347.696

Hero ryburak

OcTanu cBeobyXBaTHHU HO6HMTAK MIIH I'y6UTAK

CraBKe Koje Hehe 6uTH peknacuduKroBaHe y BunaHcy ycnexa y 6yayhum neproguma

1. [I[pomeHe peBasopu3aliije HeMaTepyjaalHe UMOBUHe, HEKDeTHU-
Ha, IIOCTPOjea 1 OIlpeme

a) moBehame peBasOpPH3aI[MOHNX Pe3ePBU

6) cMamerbe peBaopu3aliOHUX Pe3epPBH

2. ARTyapCcKH{ OOOUIIM WIIM T'YOUIIU 110 OCHOBY IJIaHOBa HedUHUCA-
HUX IpUMamba

a) mobuIu

273.088

6) TybuIm

114.418

3. Jo6UIIYM MIM TYOHIIU 110 OCHOBY yJIaraiba ¥ BIaCHUYKE UHCTPY-
MeHTe KanuTana

a) MO6UIIH

6) Ty6uLu®

4. JobuIy unu ry6bully 1o OCHOBY yIena y OCTaJIoM CBeOOyXBaT-
HOM [IOOUTKY MJIU I'yOUTKY NPUAPYXKEeHUX OPYIITaBa

a) mo6UIIr

6) Ty6uLI®

CTaBKe Koje HaKHAHO MOTY OMTH peKRnacuPHKOBaHe y BunaHcy ycrexa y 6ynyhum mepuo

oyuMa

1. lobuIy My ry6UIIY II0 OCHOBY IIpepavyHa GUHAHCHjCKUX 13-
BeIlTaja MHOCTPaHOT II0C/I0Baba

a) mobuIur

6) Ty6ULIK

380.965

18.526

2. JobuIIM WIK I'yOUIIM Ol UHCTYMeHAaTa 3allITUTE HETO yylarama
MHOCTPaHO IIOC/IOBamkE
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KoHconuposaHu nssewraj o octanom pesynrary (y .000 PC)

FoauHa koja ce saspwuna 31. geyembpa

HamomeHa

2014.

2013.

a) DO6UIIU

6) ry6uIu

3. [o6uIiy My Ty6UIIH 110 OCHOBY MHCTYMeHAaTa 3aIliTUTe PHU3UKa
(xernHTa) HOBYAHOT TOKA

a) DO6UIIU

6) ry6uIu

4. Jobu1y unu rybuily 1o OCHOBY XapTHja O BPeIHOCTU PaCIIOJIO-
XKUBUX 3a IIPOAAJy

a) JO6UITH

20.904

14.643

6) ry6uiu

3.206

OctTanu 6pyTo cBeoOyXBaTHU JOOHUTAK

OcTanu 6pyTo cBe0OYyXBaTHU I'ybUTaK

90.269

[Topes Ha ocTanu cBeOOyXBaTHU ONOOMTAK MM I'yOHUTaK IIeprona

HeTo ocTanu cBeobyxXBaTHH JO6HTaK

HeTo ocTanu cBeobyxXBaTHH I'ybHTaK

90.269

118.301

YRynaH HeTO cBeO6yXBaTHH pe3yJITaT MePHOAa

YKyIlaH HeTO CBeObyXBaTHU HOOHTAK

27.748.175

48.229.395

YRyIIaH HETO CBeOOYXBATHU I'YOUTAK

YRyImaH HeTo cBeobyXBaTHH NOOHMTaK HJIH r'ybHTaK

27.748.175

48.229.395

i, HpI/IHI/ICE-lH BehUHCRUM BJIaCHUIIMMa KallxTaia

27.748.175

48.229.395

2. [IpyunincaH BlacHULIMMA KOjU HEMA]y KOHTPOIIY

I[IpaTehe HarmOMeHe Cy cacTaBHU [Ie0 OBUX KOHCOIHUIOBaHUX QUHAHCH]CKHUX U3BEIITaja.
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DUHOHCU|CKM M3BELLTAjW

KOHCOHVIAOBCIHVI VI3BeI.IJTGj O TOKOBUMA rotoBuHe

KoHconnpaoBaHu u3BewuTdj o TokoBuma rorosuHe (y .000 PCA1)

FoauHa koja ce saspwuna 31. geyembpa

HamomeHa 2014. 2013.
TOKOBM rOTOBHHE M3 IIOC/IOBHHX aKTHBHOCTH
IIpu/THBY TOTOBHHE H3 IIOCIOBHHX aKTHBHOCTH 425.553.728 397.638.605
[lpopaja ¥ IpUMJ/bEHU aBaHCH 424.322.314 396.553.219
[lpuMm/beHE KaMaTe U3 IIOCJIOBHMUX aKTHUBHOCTU 1.000.254 950.931
OcTanu NpUIMBYU U3 PeOBHOT II0CIIOBAKkA 231.160 134.455
OnNnuBH rOTOBHHE H3 ITOC/IOBHUX aKTHBHOCTH 375.960.284 322.353.185
VcnnnaTe nobaB/bauyriMa U JaTH aBaHCU 196.926.049 152.436.633
3apazie, HaKHale 3apajfa U OCTalu IMYHU PacXomu 18.194.798 25.262.051
[Tnahene kamate 3.089.785 2.947.527
[Topes Ha mobuTtak 8.697.928 £4.122.711
[Tnahama 10 OCHOBY OCTAIUX jaBHUX IIpUXOMa 149.051.724 137.584.263
HeTo IIpHIHB rOTOBHHE M3 IMOCJIOBHHX aKTHBHOCTH 49.593.444 75.285.420
TOKOBH rOTOBHHE M3 aKTHBHOCTH HHBECTHpakma
IIpu/IHBY TOTOBHHE M3 aKTHBHOCTH HHBECTHPaka 303.492 813.429
[Ipomaja akuuja u yoena (HETO IPUITUBHU) - 542.617
[Tpomaja HemaTepujajHe UMOBUHE, HEKDeTHHUHA, II0OCTPOjerha, OIlpemMe 1 — T
OMOJIOIIK KX CpefiTaBa
OcTtanu GUHAHCHjCKU IIACMaHU (HeTO IPUIHBHY) = 32.000
[lpumsbeHE KaMaTe U3 aKTUBHOCTH MHBeCTHUpambha = =
[TprMIbeHe NUBUIOEHIE = =
OpMHBH rOTOBHHE H3 aKTHBHOCTH HHBECTHpama 45.306.096 65.957.898
KymoBuHa akuja ¥ yoena (HeTO OOJIXBY) - -
E%i%iiﬁ;;;j;:gg::% KMOBHHE, HeKPeTHUHA, [I0CTPOjera, orIpemMe IS ECENHE 4 B0
OcTtanu GUHAHCHUjCKY IJIACMaHU (HETO OIJIUBHU) 5.653 1.060.118
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KoHconuposaHu nssewirtaj o TokoBuma rorosuxe (y .000 PCA1)

FoauHa koja ce saspwmna 31. geyembpa

Hamomena 2014. 2013.
HeTo ofgnuB roTOBHHE M3 aKTHBHOCTH HHBECTHpambha 45.002.604 65.144.469
TOKOBH rOTOBHHE U3 aKTHBHOCTH GHHAHCHPamba
TpunuBH rOTOBHHE H3 aKTHBHOCTH PHHAHCHpakha 39.931.496 21.996.382
YBehame 0CHOBHOT KaIluTana = =
[yTopouHY KpenuTu (HeTo IPUIUBH) 24.121.300 12.756.382
KpaTKOpOYHU KpenuTH (HeTO IPUIHBHU) 15.810.196 9.240.000
OcTarse gyropouHe obaBese = =
OcTasie KpaTKOPOUYHe 0baBese =
OnIHBH rOTOBHHE M3 aKTHBHOCTH QHHAHCHpa®ba 45.378.365 35.588.438
OTKYII COIICTBEHUX aKIlHja U yIerna - -
[yTopouHY KpefuTH (HeTO ONINBH) 24.397.660 10.784.309
KpaTKOpOUHM KpefuTH (HETO ONIUBH) 7.900.000 12.440.000
OcTase o6aBese (HETO OITUBU) - _
QUHAHCHjCKU TU3UHT = =
Wcnmahese qusumeHe 13.080.705 12.364.129
HeTo of/IHB roTOBHHE M3 aKTHBHOCTH PHHaHCHPakha 5.446.869 13.592.056
CBera IMPpHJIHBH I'OTOBHHE 49.593.444 75.285.420
CBera ofJIMBH 'OTOBHHE 50.449.473 78.736.525
HeTo NIpHIHBH rOTOBHHE = =
HeTo ofyIiBH I'OTOBHHE 856.029 3.451.105
ToToBHHA Ha IIOYETKY 06pavyHCKOT IepHOAa 8.707.774 12.069.897
[To3suTUBHE KypCHEe pasyIMKe II0 OCHOBY IIpepadyHa rOTOBUHE 806.734 803.737
HeraTuBHe KypcHe pasfiiKe II0 OCHOBY IIpepadyHa FOTOBUHE 331.775 714.755
ToToBHHA Ha Kpajy 06pauyHCKOT IlepHoaa 8.326.704 8.707.774

IIpaTehe HammoMeHe cy cacTaBHU [0 OBUX KOHCOMHMAOBAHUX QUHAHCHjCKUX MU3BelITaja.
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KoHconupoBaHu nssewitaj o npoMeHama Ha Kanutany

KoHconupaoBanu nseeLuTaj o npomeHama Ha kanutany (y .000 PCAl)

KomnoHeHTe kanutana

OCHOBHH KaIlHTaJI

Pesepse

T'yburak

Hepacnopehenu foburax

IToyeTHO CcTame Ha AaH 01.01.2013.TOAHHE

a) IYTOBHU CaJIIo padyHa

398.016

6) OTpa’XHU casfio pauyHa

87.148.630

889.424

45.546.708

HcmpaBKa MaTepHja/THO 3HAaYajHHUX IpelllaKa M IIPOMeHa PauyHOBOMCTBEHE IOTHTHKE

a) UCIIpaBKe Ha AYTOBHOj CTpaHU padyHa

6) UCIIpaBKe Ha [IOTPaXKHOj CTPaHH padyHa

KOpHI‘OBB.HO IIOYEeTHO CTake Ha JaH 01.01.2013.

a) KOpUTOBaHU OYTOBHU CalIifo pavyyHa

398.016

6) KOPUTOBaHU IIOTPaXXHU CaJIJI0 PadyHa

87.148.630

889.424

45.546.708

IIpoMeHe y IPETXOMHOj 2013. TOAHHH

a) IIPOMeT Ha IYTOBHOj CTpaHU padyHa

5.597.873

889.424

12.764.972

6) IIPOMeT Ha IIOTPaXXHOj CTPaHU padyHa

398.016

54.834.993

Crame Ha Kpajy IIpeTXOHe TOAHHE 31.12.2013.

a) IYTOBHU CaJifio pavyHa

6) MOTpaXXHU calzio padyHa

81.550.757

87.616.729

Hcmpaska MaTepHja/THO 3HAYajHHX IPelllaKa M IPOMEeHa PavyyHOBO/CTBEHE IMOTUTHKE

a) UCIIpaBKe Ha NYTOBHOj CTpaHU padyHa

6) UcIIpaBKe Ha IOTPaXXHOj CTPaHU pavyHa

KopurosaHo Mo4eTHO cTame TeKyhe roguHe Ha jaH 01.01

.2014. TOOUHE

a) KOPUTOBaHU NYTOBHU CaJII0 padyHa

6) KOPUTOBAHU MOTPaXXHU CaIJI0 PauyHa

81.550.757

87.616.729

IlpomeHe y Terkyhoj 2014. roquHN

a) IIpOMeT Ha IYTOBHOj CTPaHM padyHa

83

13.080.705

6) IpOMeT Ha IIOTPaXXHOj CTPAaHY padyHa

27.838.590

Crame Ha Kpajy TeKyhe roguHe 31.12.2014.

a) IYTOBHU CaJifo padyHa

6) MOTpaXXHU cajfio padyHa

81.550.674

102.374.614

[TpaTehe HarmoMeHe Cy cacTaBHHU JIe0 OBUX KOHCOITMIOBaHUX QUHAHCHjCKUX U3BeIITaja.
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KoHconupoBaHu M3BeLUTAj 0 NpoMeHAaMa HA KanuTany (HacTasak)

KomnoHeHTe ocTanor pesynrara

AKRTyapcKH
OO6GHILIM MK
ry6umu

HNobuiy unu ry6umu

II0 OCHOBY HHOCTPaHOT
IoCIOBaa M ImpepavyyHa
buHaHCHjCKHX H3BEIITaja

T'ybuiiy umu
AO6HIIH II0 OCHOBY
X0B pacmooXHuBHX
3a Impomajy

YrynaH
KamuTan

IToyeTHO cTake Ha OaH 01.01.2013.TOOHHEe

a) OYTOBHHU Cajifio padyHa

21.558

74.528

6) TOTpaXHU Caygo pavyHa

133.090.660

I/Icnpanxa Ma’repnjam-:o 3Haqajnnx TpemraKa v IpoOMeéHa pavyHOBOZCTBEHE IIOJIHTHKE

a) UCITpaBKe Ha AYTOBHOj CTPaHU padyHa

6) ucrrpaBKe Ha IOTPaXXHOj CTPaHM pavyHa

KopnronaHo IIOYEeTHO CTame Ha JaH 01.01.

2013.

a) KOpPUTOBaHU OYTOBHY CaJIifo pavyyHa

21.558

74.528

6) KOPUTOBHH IIOTPaXHU Callo padyHa

133.090.660

TIpoMeHe y IPETXOLHOj 2013. TORHHHU

a) IpOMeT Ha AYTOBHOj CTPaHU padyHa

114.418

18.526

6) IIPOMET Ha IIOTPaXXHOj CTPaHU pauyHa

14.643

35.862.439

Crambe Ha Kpajy IMpeTXO4HE TOAHHE 31.12.2

013.

a) OYTOBHU CaJIfIo pauyHa

114.418

40.084

59-885

6) IOTPaXXHU Cajifo pauyHa

168.953.099

HcmpaBKa MaTepHja/lHO 3Ha4YajHHX IpelllaKa M IIPOMEeHa PaYyHOBOACTBEHE ITOTHTHKE

a) UCIIpaBKe Ha NyTOBHOj CTPAHU pauyHa

6) ucIpaBKe Ha IOTPaXXHOj CTPaHU pavyHa

Kopnronano IIOYETHO CTame 'rexyhe TOOHHE Ha OJaH 01.01. 2014. TOOHHE

a) KOpPHUTOBaHU AYTOBHU Cajifo padyHa

114.418

40.084

59.885

6) KOPUTOBHY IIOTPAXHH CaI[I0 pauyHa

168.953.099

IIpomeHe y Tekyhoj 2014. TOGHHH

a) IPOMeT Ha OYTOBHOj CTPaHH padyHa

381.093

3.296

6) IpOMeT Ha MOTPaXKHOj CTPaHU padyHa

273.088

20.904

14.667.405

Crame Ha Kpajy TeKyhe roguHe 31.12.2014.

a) IYTOBHU CaJiio pavyHa

421177

42.277

6) IOTpaXXHU CasIo padyHa

158.670

183.620.504

HpaTehe HaIlOMEHE Cy CaCTaBHU €0 OBUX KOHCOJIUJOBAHHUX Cl)I/IHaHCI/IjCKHX M3BeLITaja.
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HanomeHe y3 kOHCONUMAOBAHE
dvHaHCcHjcke ussewrtaje

1. OMNMWTE UHOOPMALIUIE

OTBOpEeHO aKI[MOoHAapCKO NpyiTBo HadTHa unpycTpuja Cpbuje, HoBu Caz (v marseM TeKCTY: [IpYINTBO) U beHa 3aBHUCHA
IIpaBHa ulla (3ajenHo: ['pya), je BepTUKAIHO UHTerprucata HadTHA KOMIIAHU]A KOja IIPeTeXHO Mociyje v Peny6nuiu
Cpbuju. OcHOBHe aKTUBHOCTH ['pyIie 06yxBaTajy:

+ McTpaxuBame, pa3Boj U IPOU3BOAHA CHPOBe HadTe 1 raca,
 Ilpoussonmwy HadTHUX JlepuBaTa 1
+ TproBuHy HapTHUM [JepUBaTHMAa U TACOM.

IpywTso je ocHoBaHo Omnykom Brame Permybnuke Cpbuje of 7. jyia 2005. TOOUHE, Kao IIPaBHU HaCJIeHUK IIET APY-
IITaBa ¥ OPXaBHOj CBOjuHY, JaBHOr npenyseha HabTHa nupyctpuja Cpbuje’. Hana 2. debpyapa 2009. rofuHe [a3mpom
bedT je peanusoBao KYIOBHUHY 51% OCHOBHOI KamuTana [pymrsa uuMe HMC a.n. mocTaje 3aBucHO OpymiTBo OAO
lasnmpom thedTa. ¥ MapTy 2011. TOOMHE YCKIANY ca YTOBOPOM O IIPOMajy ¥ KYIOBHHU aknuja [[pymTsa, OAO I'asmpom
FbedT je peanns3oBao KYNOBUHY NONATHUX 5,15% aKIyja duMe je toBehao cBoje yduenrhe y BIacHUIITBY Ha 56,15%.

JIpyLITBO je perHCTPOBAHO Ka0 OTBOPEHO aKIJMOHAPCKO APYILITBO YMje ce aKIKje KOTHpPajy Ha JIMCTUHTY A — Prime
Market Beorpancke 6epse. Ceguite I'pytie je v Hosom Cany, ynuila HaponHor GpoHTa 12.

OBHU KOHCONMIOBaHU GUHAHCH]CKM MU3BEIITAjH OLOOpPeHH CYy Of CTpaHe TeHepasIHOT OUpeKTopa U 6uhe IIpe3eHTOBaHHU
Ha CKyNIITUHY aKI[MOoHapa pagy ogobpaBama.

2. NPEMEQ 3HAYAJHUX PAYYHOBOLACTBEHUX NMOJIUTUKA U
PAYYHOBOOCTBEHUX MPOLLEHA

OCHOBHE pa¥yHOBOMACTBeHe IIOJINTHKE U 3HAYAjHEe PAUYHOBOICTBEHE IIPOIleHe Cy NOCJIeIHe OHUM KOje CY IIPUMeheHe ¥
KOHCONIMIOBaHUM PUHAHCUjCKUM M3BEIITajlMa 38 TONMHY Koja ce 3aBpIINIa 31. fellembpa 2013. TOANHE.

2.1. OcHOBe 3a cacTaB/balke KOHCOJIHOBAHHX cbnuaucnjcxnx Hsnem'raja

[TpuIoXXeHU KOHCONU0BAaHY GUHAHCH]CKY U3BEIITajH 3a TOOUHY KOja ce 3aBpIInjIa 31. Iellembpa 2014. TOOUHe cacTa-
BJ/BEHU CY Y CKJIa[Iy ca 3aKOHOM O pauyHoBOACTBY (,Cyx6enu rmacHuk PC” 6p. 62/2013), Koju 3axTeBa na GUHAHCU]CKYU
M3BEIITaju 6yOy NpUIPeM/beHHU Y CKJIANy Ca CBHM IIpeBefeHUM MehyHapogHUM cTaHZapaumMa GUHAHCHU]CKOT K3Be-
mraBama (MCOM) Kao 1 OpyrHUM IIPOIKCHMA U3IAaTHUM Of cTpaHe MuHHCcTapcTBa GruHaHCHja Perry6nrke Cpouje. OcuM
IIOMeHYTOT, 3aKOH 3aXTeBa ofpeleHa IpuUKasuBama M ogpeheHU TpeTMaH padyHa U CTamba, IITO UMa 3a IOC/IeULy
IopaTHa ofcTymnama of MCOU kao mIto ciegu:

« TI'pyma je oBe KOHCONMHMIOBaHe QMHAHCHjCKEe M3BelllTaje cacTaBuiia y GopmaTy HIPOIMCaHOM Of CTpaHe MuHUCTap-
cTBa duHaHCH]ja Perrybnuke Cpbuje,

- ,BanbuiaHCHa cpercTBa M obaBese’ cy IpUKa3aHU Ha obpaclly buiaHca crakma. OBe cTaBke 0 nedurnnuju MCOV
He IIpeficTaB/bajy HU CPeLCTBa HU obaBese.
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CXOIHO TOMe, IIPUIOKEHU KOHCONUAOBAHN QUHAHCHjCKU M3BEIITAjU Ce He MOTY cMaTpaTH QMHAHCHjCKUM U3BelllTa-
juUMa cacTaB/beHUM Y [OTIIYHO] carnacHocTy ca MCOM.

CacTaBrpame KOHCOMUAOBAHNX QUHAHCHjCKUX M3BeIlTaja ¥ CKIay ca 3aKOHOM O PauyHOBOLACTBY Pemy6inke Cpbuje
3axTeBa IPUMEHY M3BECHUX KJ/bYUHUX PauyHOBOACTBEHUX IpoleHa. OHO, Takohe, 3axTeBa Aa PYKOBOOCTBO KOPUCTHU
cBOje TpocyhrBame y IPUMEHH PavyyHOBOLCTBEHUX IIONUTHUKA ['pyle. O6macTy Koje 3axTeBajy ImpocyhuBame Beher
cTelleHa WX Behe CJI0OXeHOCTH, OOHOCHO 0671aCTH Y KOjUMa IIpeTIIOCTaBKe U IIPOlleHe MMajy MaTepHjajiHu 3Ha4aj 3a
KOoHconuoBaHe GUHAHCH]CKe M3BellTaje 0belofakeH! Cy ¥ HallOMeHH 3.

2.2. HoBH paYyyHOBOZACTBEHH CTAHAAPAH

Y masbeM TeKCTY HaBeleHU CY CTaHIapAM KOjU Cy IIPBU IIYT IPUMEBEHHU oIl cTpaHe I'pyIe y KOHCOMUIOBAHUM QH-
HaHCHUJCKUM MU3BEIITajUMa 33 TOOUHY Koja IIOYMIe Ha JaH WIK HAKOH 1. jaHyapa 2014. TOIMHe U KOjU MaTepHjaJiHO
3Ha4ajHO YTUYY Ha ['pymy:

e VsmeHe u ponysHe MPC 32, <DuHaHCHjcKY WHCTPYMeHTH: [IpUKasuBambe» ONHOCe ce Ha IIpebujame GUHAHCHUJCKUX
cpencraBa ¥ GUHAHCHjCKUX 06aBe3a. OBa IONIYHA II0jalllikhaBa [a IIpaBo Ha [I0paBHABke/Ipebujame He CMe [a 3aBUCH
on (HacTaHka) moTeHUMjanHor 6ynyher morahaja. OcuM OMEHYTOT, IIPABO Ha IIpebujare Mopa 6HUTH CIIPOBOLKBO
3a CBe CTpaHe y TOKY Pe[IOBHOT [I0CJIOBama, Kao y Cy4ajy Kallllbema Y UCIIYhbeny 0baBesa MK Y CJIy4ajy cTedaja.
VismeHaMa U fmonyHama obyxsaheH je U HaUMH M3MUpUBama obasesa. M3MeHe U [JOIIyHEe He YTUYY MaTepUjaJHO
3HAYAjHO Ha KOHCONUoBaHe GUHAHCHjCKe U3BelliTaje ['pyTIe.

« Vsmene u ponyae MPC 36, <(YMameme BpeJHOCTY UMOBHHE>, OIHOCE Ce Ha obellofamrBame HalOKHALUBUX M3HOCA
HedUHaHCHUjcKe MMOBUHe. OBUM HM3MeHaMa U [I0NIyHaMa YKUHYTa cy ofpeheHa obenofgamuBama HaJOKHaIUBUX
usnoca JTT xoja cy 6una neo MPC 36 1o objarmsuBama MCOU 13.

e WameHe u monyHe MPC 39, «DuHaHCHCKY UHCTPYMEHTHU: [Ipu3HaBame U Mepemne OLHOCe Ce Ha MpPeHOC (3aMeHY
jenHOT mepuBaTa IPYTHM) U HACcTaBaK IpUMeHe payyHOBOMACTBA 3allTuTe. OBe N3MeHe U [OIIYHE OHOCE Ce Ha 3a-
KOHCKe U3MeHe y 001acTy BaHbep3aHCKUX AepuBaTa U yCIIocTaB/bakbe LeHTPaJTHUX YTOBOPHUX CTpaHa. Y CKJIanly ca
MPC 39 IpeHoOIIe®me AepuBaTa Ha lIeHTPalIHe YTOBOPHE CTpaHe [OBOOU [I0 IIPecTaHKa/IpeKua IPpUMeHe PadyHO-
BOJICTBA 3allITHTe. VI3MeHe U IOy He ITpefBuhajy ocnobahame of mpecTaHka/pekyia IpHMeHe padyHOBOICTBA 3a-
IITHTe KaJla IpeHoc/3aMeHa MHCTPYMeHTa 3aIlITUTe UCITYHY HaBefleHe KpUTepHjyMe. [pyTIa je TpUMeHHIa U3MeHe
U OOIyHe Koje HUCY MaTepUjajiHO 3HauajHO yTUIlasle Ha beHe KOHCOIHUIoBaHe GUHAHCH]CKe U3BEIITaje.

» IFRIC 21, [Ip)XaBHU HaMeTW, YCTAHOB/bABA HAUMH PAYYHOBOLCTBEHOT 06yxBaTama obasese mahama mopesa, yKo-
JIMKO obaBesa IOTHana Iof menokpyr MPC 37 ‘PesepBucama. Tymademe cTaHmapAa faje OOrOBOp Ha IHUTARe KOju
morahaju mosnmaum obasesy mnahama 1mopesa M y KoM TpeHYTKY Tpeba IIpU3HATHU Ty obaBesy.

OcTanu cTaHOAPOY, OONYHe U TyMadema Koju ¢y Baxehu 3a GUHAHCH]CKY TOOUHY KOja II0YNbe Ha IaH 1. jaHyapa 2014.
rogMHe HUCY MaTepujajiHo 3Ha4uajHU 3a ['pyIy.

Onpehenu 6poj HOBUX CTaHIApHa, M3MeHa U [OIyHA U TyMadema CTaHOapha BaXXehu cy 3a FOAUIIEbe IIepHonie KOjU
TIOYUBY HaKOH 1. jaHyapa 2014. TOAMHe M HUCY IPHMebeHHN IIPUIHMKOM CacTaBbabha OBUX KOHCOIUI0BAHUX GUHAH-
cujcRUX u3BelITaja. He ouekyje ce ma he vjeman om MOMeHYTHX CTaHIapIa MMATU MaTepHjaiHO 3HavajaH yTUIAj Ha
KOHconupoBaHe GUHAHCH]CKe K3BelITaje ['pPyIle, U3y3eB CTaHOapAa HaBeleHUX ¥ TeKCTY HOoJIe:

* MCOU g, DuHAHCHjCKM UHCTPYMEHTH, baBH ce IUTakeM KiacupuKalluje, OfMepaBarma U IPH3HaBakha QUHAHCH]-
CKUX CpefcTaBa ¥ QUHAHCHjCKUX obaBesa. LlenoBrTa Bep3uja MCOU g objaBrpeHa je jyna 2014. rogree. OBaj CTaH-
Iapr 3aMemyje cMepHHUIle MPC 39 Koje ce ogHoce Ha KinacudUKalkjy ¥ ogMepaBambe GUHAHCH]CKUX HHCTPYMeHaTa.
MCQ®U g 3appxaBa anu II0jeJHOCTaBIbYje MOJell 38 OIMepaBabhe KOMOMHOBaHUX NHCTPYMeHaTa 1 YCTaHOB/baBa TPU
OCHOBHE KaTeropuje ooMepaBama GUHAHCHU]CKUX CPeACTaBa, 1 TO: 10 aMOPTH30BaHOj BpeIHOCTH, 110 Ppep BPeAHOCTU
quju ce ebeKTHU IPOMeHa v Gep BpeOHOCTHMA UCKA3Y]y ¥ M3BeIlITajy 0 YKYIIHOM oCTaloM GHUHAHCH]CKOM pe3yil-
TaTy, ¥ 110 ¢ep BpeOdHOCTU YHjU ce eeKTHU IIpOMeHa y ¢ep BpeJHOCTUMa HUCKa3yjy Y KOHCOIUAOBaHOM OHIIaHCY
ycrexa. OCcHOB 3a KnacudUKAIIMjy 3aBUCK Of ITOCJIOBHOT MOMesia KOju IIPaBHO JIKIle KOPUCTH, Kao M Off KapakTe-
pucTrka GUHAHCHjCKOT MHCTPYMEHTA ca aclleKTa YTOBOPHUX HOBUYAHMX TOKOBA. Yjarame Y MHCTPYMEHTe Kalll-
Tajla ogMepaBa ce o ¢pep BpeOHOCTH YUju ce epeKTH ITpoMeHa v Gep BpeOHOCTUMA HCKa3yjy ¥ KOHCOMUIOBAHOM
fUIaHCy ycIexa, y3 Heomo3UBY OIIIUjY [a Ce Ha II0YeTKY NPHKAaXy IIpoMeHe v dep BPemIHOCTHMA Y H3BeIlTajy O
YKYIIHOM ocTasioM GUHaHCHjCKOM Pe3yiTaTy, a He HaKHagHO. HoB Mofesl 3a Ipu3HaBame U Mepemhe 0YeKUBaHUX
KPEeOUTHUX I'yOUTaKa 3aMemyje MOLell 3a IPU3HaBame U Mepeme rybruTaka HacTalluX yciell yMambemba BpeJHOCTU
KOju je 6uo y ynorpebu npema MPC 39. Kaga je ped o duHaHCHjcKUM obaBe3ama, HeMa IIpOMeHe Y IIOCTYIIKY Kjla-
cuduranyje ¥ ooMepaBama 0CUM KO IIPH3HABAaKHA IIPOMEHE COIICTBEHOT KPeIUTHOT PU3KUKA Y YKYIIHOM OCTaJIOM
PHHAHCHjCKOM Pe3yiTaTy, Kog GUHAaHCHjCKUX 0b6aBesa 0O3HaueHUX 110 dep BpeOHOCTU 4uju ce epeKTU IIpOMeHa Y
dep BpenHOCTHMA UCKA3Y]y V KOHCONMUIOBAHOM bunaHcy ycrnexa. MCOU g nubepanusyje 3axTeBe y IOTIeNY eder-
THBHOCTHU 3alITUTE Ol PU3KKa THMe IITO 3aMelbyje jacHO AeprHHMCcaHe IPONuce Y IoIlefy eeKTUBHOCTH 3allITUTe
OIl py3uKa. 3axTeBa Ce [1a 3allITHheHa CTaBKa ¥ MHCTPYMEHT 3allITUTe 6YLY ¥ eKOHOMCKOM OIHOCY, Kao U 1a 06HuM
3alITHUTE OyAe MCTU Kao 06UM 3allITUTe KOjU KOPUCTH PYKOBOLCTBO 3a IIOTpebe yIpaBjbaka pUsulKMa. M mame
IIOCTOJU 3aXTEB 38 YIIOPESHOM JOKYMEHTAIUjOM, C TUME IITO Ce IIOMEeHYyTa JOKYMeHTallKja pasiuKyje oI OHe Koja
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ce TPEHYTHO cacTapsba y cknagy ca MPC 39. CTaHmaph je Baxehu 3a obpadyHCKe IIepyUofie KOjU IOUUBY Ha JaH UK
HaKOH 1. jaHyapa 2018. roguHe. PaHuje ycBajame OBOT CTaHapa je JOIYILITeHO. I'pyIla TeK Tpeba fga NpoLeHU IIyH
ederaT MCOU q.

+ MCOU 15 ‘TIpuxoz off yroBopa ca KynuumMa 6aBU ce IIHUTambeM [IPU3HABaAa IIPHXO0HA M YCIIOCTaB/ba Havesla 3a ca-
omnmTaBame HHOpMallkja KOPUCHUIIMMA KOHCONUAOBaHNX GUHAHCH]CKMX U3BellITaja Koje ce OGHOCe Ha IIPUPOLY,
M3HOC, BpeMe M HeM3BeCTHOCT IIPUXO0Jla U TOKOBAa TOTOBMHE HACTaJIMX 110 OCHOBY yroBOpa Koje je I'pyIia 3akjby4uniia
ca kynuuMa.llpusHaBamwe IIPUXO[a BPIIK Ce KaJa KyIlall CTeKHe KOHTPOJIY Hall poboM OLHOCHO YCIIYTOM M CTOra
nma MoryhHOCT fa ycMmepaBa Kopuitheme pobe U ycIyra OfHOCHO [la Of IIOMEHYTe pobe U YCiIyTa ocTBapyje Ko-
pucT. OBaj cranmapr 3amemyje MPC 18 Tlpuxomu' u MPC 11 'YroBOpM 0 U3Tpaflby U BUX0BA TyMadewa. CTaHOapm je
Baxxehu 3a roguIImke Iepuoe KojU IIOUNBY Ha IaH MK HAKOH 1. jaHyapa 2017. TOOUHE U Berosa paHUja IpUMeHa
je monyuITena. 'pyna Bpmu npoueny yTuiaja MCOM 15.

Ocum nomeHyTHX, HeMa gpyrux MCOU u Tymadema [FRIC Koju joII yBeK HUCY CTYIIUIIM Ha CHary a 3a Koje ce O4eKyje
Ia he mmaTu MaTepujaiHO 3Ha4dajaH yTUIlaj Ha KOHCONUAOBaHe QHHAHCH]jCKe H3BellTaje ['pyTe.

2.3. H3BeuiTaBame 0 CECrMEHTHMA

O IIOCTIOBHUM CerMeHTHMa M3BelITaBa ce Ha HauMH KOjU je HocjleaH MHTEePHOM H3BelITaBamy 3a IoTpebe IT1aBHOT
moHocuora ognyka (,I'00"). TIO, Koju je OLTOBOpAH 3a aJloKaliujy pecypca U OLeHY 1mepdopMaHCy OIlepATUBHUX CerMe-
Hata, ¥uHe On6op nupexTopa u CaBeTomaBHU 0n60p ['eHepayHOT NUpeKTopa . [TTaBHM MHOUKATOP 3a OLeHY Iepdop-
MaHCH onepaTUBHUX cermeHata je EBITDA koja ce Ha perynapsoj 6a3u nogaocu I'J10. [lomaiu o UMOBUHM U 0baBe3aMa
cermeHara ce He rpeseHTyjy 1O Ha perysnapHoj 6a3u.

2.4. Ce30HCKe omepalHje
I'pyma Kao IjeIMHa Huje Cy6jeKT ca U3paKeHUM Ce30HCKUM QIIyKTyalrjama.
2.5. [[pepauyHaBaie CTPaAaHHX BalyTa

(a) DyHKYUOHANHA U 8ANYMA NPUKA3UEAHA
CTaBKe 3aBHUCHUX IOPYIITaBa ['pyIle Koje Cy YKIbyUYeHe Y KOHCOIHIOBaHe QUHAHCHjCKE U3BEIITaje Ce BpeOHY]y KOpU-
mrhemeM BaslyTe IPUMAPHOT eKOHOMCKOT OKPYXema Y KojuMa ApyLITEa nociyjy (,pyHKIroHanHa BanyTa’). KoHco-
nunoBaHu GUHAHCHU]CKU U3BEIITA]y CY IIpe3eHToBaHM v nuHapuMa (,PCH"), Koju mpencrasba GyHKIIMOHAIHY BalyTy
[pyLITBa 1 IIpe3eHTallMOHY BalyTy ['pyIle.

(6) Tparcaxyuje u cmarsa
TpaHcaxIMje y CTPaHOj BAJIYTHU Ce IIpepavyHaBajy Vv GYHKIMOHATIHY BalyTy IIPUMEHOM IeBU3HUX KypceBa Baxehux
Ha [aH TpaHCaKlMje MM Ha OaH IIpolleHe BPeJHOCTH aKO Cy CTaBKe IIOHOBO ogmepaBaHe. [I03UTHBHe U HeraTHUBHe
KyPCHe pasfiMKe HacTajle U3 M3MHpema TaKBUX TpaHCaKIMja U U3 ITpepadyHa MOHETapHUX CpeficTaBa 1 obaBesa 13pa-
XeHUX Y CTpaHUM BajlyTama Ha Kpajy Ileproza, IPHU3Hajy ce ¥ KOHCOMUA0BaHOM OUJIaHCy yCIIexa.
[To3sUTHBHE U HeraTHBHe KyPCHe pasfiiKe Koje HAaCTajy II0 OCHOBY KPeUTa M TOTOBUHE U TOTOBUHCKUX €KBUBaJIeHATa
Y OCTaJIMX MOHeTapHUX CpelicTaBa U obaBesa IIPUKa3yjy ce y KOHCOIMIOBAHOM OUIAHCY ycIlexa y OKBHUPY II03HIIH]je

,Ounancujcku npuxonu/GUHAHCHJCKH PaCXONH .

(8) pywmsa I'pyne

QuHaHCHjcKA TO3UIIM]a U Pe3yJITaT CBUX APYIITaBa I pyIie Yuja je PYHKIIMOHAIIHA BTy Ta Pa3IMIUTa Off IIpe3eHTal K-
OHe BaslyTe I'pyIle IIpepauyHaTH cy Ha cyefiehy HauMH:

I. CpencTia U obaBese IIpepadyHaTH Cy Y OMHAPCKY IPOTUBBPEIHOCT II0 EBU3HOM KYPCY Ha [aH K3BellTaBamba;
II. [lpuXoAM U pacXofu NIpepadyyHaTU Cy y AWHAape [0 cpefmeM Kypcy. CBe HacTasle KypCcHe pasnKe Ipelo3Ha-
Te Cy Kao mocebHe CTaBKe KamuTasna (MckasaHe y OKBUDY Pesepswu).
2.6. [IpHHIIHIIH KOHCOTHAAIHje
(a) 3asucHa dpywmsa
3aBHCHA OpPYILITBA Cy CBA APYIITBA Haj Kojuma [pyIITBO MMa KOHTPOJY. ['pyIia BpIIX KOHTPOY Haf IIPaBHUM CYy-

6jeKTOM OHIa Kafa je M3JI0XeHa PHU3KKY Of, OOHOCHO Kafa MMa IIpaBo Ha BapUjabMwIHU IIPHHOC II0 OCHOBY CBOT aH-
ra)xoBama y TOM IIPaBHOM CY6jeKTY, Te MOXe [a YTHUe Ha IIPHHOC II0 OCHOBY OBJIalllhema KOja MMa y TOM IIPaBHOM
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cybjexTy. OMHAHCH]CKHM U3BEIITajH 3aBUCHUX OPYIITaBa Cy YKJ/ByUeHU Y KOHCONIKI0BaHe QUHAHCHjCKe HU3BeIITaje Off
TlaHa Io4YeTKa KOHTPOJIE [I0 faHa IIpecTaHKa KOHTPOJIe Off CTpaHe [IpyLITBa.

Crama U TpaHCaKLUje n3Mely, ¥ CBU Hepeann30BaHU HOOMIHW U I'yOUIIM KOjU IIOTHYY Of TPAHCAKIIMja U3Mehy mpy-
urtaBa I'pylle eIMMUHUILY ce IPUIMKOM IPUIIpeMe KOHCONMUI0BAaHNX QUHAHCHjCKUX U3BEIITaja.

DuHaHCHjCKU WU3BEIITajH 3aBUCHUX IOPYIITaBa IPOMEHBEHM Cy 110 IOTpebU y CKIany ¢ pavyHOBOACTBEHUM IIOIUTU-
Kama ['pyre.

(6) 3ajedHuuKa nocnosarba u 3ajedHUUKU nodyreamu

3ajeHMYKO II0CIIOBabe je 3ajeJHMYKU apaH)XMaH I'ie TMIja Koja 3ajeJHMYKYU KOHTPOJIUIITY [IOCI0Bakhe UMajy IIpaBo Ha
CpencTBa U 0baBese IPOM3aIIIe M3 apaHXMaHa.

3ajeHMYKHU MOAYXBAT je 3ajefHUYKU apaHXMaH Ife JIUlla Koja 3ajeJHMWYKU KOHTPOJIUIIY ITOAYXBaT MMajy IIpaBo Ha
HEeTO CpeJ[ICTBa apaHXMaHa.

I'me ce T'pyma jaBsba Kao OIIepaTop y 3ajeJHUUYKOM II0C/IOBaky, Y BUCHHU CBOT yuelltha, ['pyIia npu3sHaje:

- CBOja CpencTBa, YK/pyuyjyhu u ydenthe y cpeAcTBUMA Koja ce 3a8jeJHUYKN KOHTPOIHUIILY,

- CBOje obaBese, yK/pyuyjyhu u yuennhe y 3ajeTHUYKY HACTATTUM 0baBe3ama,

- CBOje IIpUXO[e Of IIpofaje CBOT ydelllna y pe3ylTaTUMa HacTaJluM U3 38jeJHUYKOT II0C/I0Ba®a,
- CBOj [eo IpUXo[a Of IIpofiaje pesyyTaTa 3ajeJHUYKOr [I0C/I0Bambha,

- CBOje TPOILIKOBe, YKJBYYYjyhu 1 cBoje yuelrhe y 3aje fJHUYKY HACTAJIHMM TPOIIKOBHUMA.

IIITO ce THYe 3ajeHUYKUX apaHXXMaHa, Ime ['pya yuecTByje V 3ajeFHUYKOM IIONyXBaTy, [pyTa Ipu3Haje cBoje yde-
urhe y 3ajeIHMYKOM IIOAYXBATy Kao IJIacMaH U obpadyHaBa ra IPUMeHOM MeToIe yIera.

(8) Enumurayuja mparcaxyuja npu koHconudayuju

VIHTepKOMIIaHU]CKa cajifa ¥ TpaHCaKIMje, Kao U OMJIO KOjU HepeallM30BaHU IIPUXOOM U PACXOLU II0 OCHOBY TPaHCaK-
umja yayTap ['pylie, cy eNuMUHNCAHE IPUJIMKOM IIPUITPEMEe KOHCONTUAOBAaHNX QUHAHCH]CKUX U3BeIITaja. Hepeanuso-
BaHM IO6MIIM II0 OCHOBY TPaHCaKIIMja ca MHBECTUIIMjaMa 0bpadyHaTUX METOAOM yhesla, Cy eIMMUHUCAHU Ha PadyyH
WHBeCcTUIIYje, y BUCHHU yuelltha ['pyme. Hepeann3oBaHU I'yOUIIM eIMMHUHUIIY Ce Ha UCTH HAUWH Kao M Hepeayiu30Ba-
HU O06ULIY, allX CaMO Y MePHU [la He IIOCTOjU MHAKUKATOP obe3Bpehema.

(2) Yuewha 6e3 npasa xkoHmpone

VYuenrha 6e3 IIpaBa KOHTpPOJIE Y 3aBUCHUM OPYIITBMMA Y IIPUJIOXKEHNM KOHCOIIHMOBaHUM Cl)I/IHaHCI/IjCKI/IM HBBGLHTajI/I*
Ma ¢y I/IB,E[BOjeHa o KaltvTajla BllaCHMKa MaTUYHOI IPYIITBa prne Kao yqemha 6e3 IIpaBa KOHTpOJIE.

2.7. IllocmoBHe KOM6HHaI[Hje

I'pyIla pauyHOBOMACTBEHO 0byXBaTa IIOCJIOBHEe KOMbMHaIUje v ckinany ca MCOMU 3 [TocnoBHe KoMbKHALIUje. ['pyTIa IpuU-
Memyje MeTO[I CTUIlamba 33 PadYyHOBOLCTBEHO 00yXBaTame IIOCIIOBHEe KOMbUHanuje. [IpeHeceHa HaKHAAA y IOCIOBHOJ
KOMbOUHAIIUjU jecTe cyma dep BpeIHOCTU IIpeHeTe MMOBHUHe Ha JaTyM CTUIama, obaBesa Koje je HallpaBUO CTHIaIAL]
OMBIIMM BJIaCHUIIMMA CTeUeHOT eHTHUTeTa U yuelltha y KallUTaly Koja je eMUTOBAO CTHIIANall ¥ IPU3HATOT I'yABUIA
WJIM HeraTHBHOT I'yABuia. [IpeHeceHa HaKHaza yK/byuyje ¢pep BpeOdHOCT cpefcTBa U obaBesa KOju Pe3yITHpPajy Of
cropasyma O IOTeHIIMjaJIHOj HaKHaAu. [IperosHaT/buBa cTedeHa UMOBKHA M 0obaBese y IIOCJIOBHOj KOMOMHALIU]U ce
WHUIIKjaJIHO OgMepaBajy 1o ¢ep BpeHOCTU Ha NaTyM CTHLlama. TPOIIKOBU CTULakha Ce IPU3Hajy Kao pacXofgu Mepu-
ofa y KojuMa Cy U HaCTaJlu.

2.8. T'yasun

T'yoBUI ce ogMepaBa Ofly3HMMameM HeTO MUMOBKHe CTeUeHOT eHTUTeTa Off 361pa IpeHeceHe HaKHaZle 3a CTUIlAmbe, 13-
Hoca yuemtha 6e3 IIpaBa KOHTPOJIE V¥ CTEYeHOM eHTUTeTY U $ep BpeJHOCTH Ha JaTyM CTUIIamka CTHUIa0ueBOT IIPeTXO-
HO IIpXXaHoT y4errha y KaluTany cTedeHoT eHTHUTeTa. BUII0 Koju HeraTUBHH U3HOC (,[I0BOJbHA KYTIOBHUHA") Ce TpH3Haje
y buaHcy ycrexa, HaKOH IITO PyKOBOZACTBO ['pyTIe HAeHTUDUKY]e CBY CTeUeHY MUMOBUHY U CBe IIpey3eTe U IIOTeHII U~
janHe obaBese U IPOBEPH UCIIPABHOCT BUXOBOT BpeJHOBAMA.

[IpeHeceHa HaKHAa/a 328 CTULIAke He YK/byUyje K3HOCe Be3aHe 3a M3MHpeme TpaHCaKIlKja Koje Cy HacTaJsle IIpe II0CIOB-
He KombuHanuje. OBM M3HOCH Ce YIJIAaBHOM IIPM3HAjy Y KOHCONUIOBAHOM buIaHcy ycrexa. TpaHCaKIJMOHU TPOIIKOBH,
KOj1 HACTajy y Be3M [IOCJIOBHe KOMOMHAIIMje IPU3HAJy ce Kao pacxXoll y IIepHoarMa Y KOjuMa HacTajy.
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3a moTpebe TecTHpama yMambeiba BPeJHOCTH, TYABUI CTeYeH y IIOCJIIOBHO] KOMOMHAIIMjU DPacIofe/byje ce Ha CBaKy
Of jemMHMIIA KOje TeHepUIly TOTOBUHY, OJJHOCHO TpyIle jeJMHHUIA KOje TeHepUIlly TOTOBUHY 3a Koje ce o4eKyje fa he
OCTBApUTH KODUCT Tj. IPUIMB Ofl CHHeprHje HacTajle IO OCHOBY IIOCJIOBHe KoMbuHaluje. CBaka jefMHUIA UK, TAK,
rpyIa je[[MHHUIA Ha KOje ce T'yABUJI paclofesbyje IpeficTaB/ba HajHWXXU HMBO Ha KOjeM ce T'YIBWJI IIPaTH 38 WHTepHe
rnorpebe pyKOBOLCTBA.

[IpoBepa yMamema BpeJHOCTH I'yIBUJI-a BPIIM Ce jefHOM TOOUINEke UK Yelthe YKOIUKO morahaju umu usmemeHe
OKOJTHOCTY YKAXYVy Ha eBEeHTYaJIHO MOCTOjathe YMabhetha BPeIHOCTH. KIbUTrOBOACTBEHa BPEIHOCT I'YIBUII-a [TOPEH Ce
ca ’BeroBOM HaIOKHAAWBOM BPeIHOUINY Koja IIPeICTaB/ba BpeIHOCT Behy Off BpeIHOCTH Y YIOTPebU U pep BpeqHOCTH
CpercTBa yMameHe 3a TPOIIKOBe mpofaje. CBAKO YMameme BpeHOCTH OIMax Ce IpUsHaje Kao TPOIIaK U HaKHAaIHO ce
He yrua (HaromeHa 6).

2.9. HemaTepujanHa cpepcTea
(a) JTuyerye u npasa (xoHyecuje)

3acebHO cTedeHe JIMIEHIe MCKa3yjy ce 10 UCTOPU)CKO) HabaBHO] BpeMHOCTH. JIMIleHIle MMajy OrpaHHUYeH BeK Tpajama
¥ MCKa3yjy ce 10 HabaBHOj BpeJHOCTH YMakbheHOj 32 aKyMYIUpaHy aMOPTU3alhjy. AMOpTH3anuja ce obpadyHaBa IIpU-
MEHOM IIPOIOPLIMOHAJIHE MeTOMe, KaKo 61 ce TPOIIKOBM JIMLEHIIN PACIONeIM/IA y TOKY BHUXOBOT IPOLEHEHOT BeKa
yroTpebe.

JInneHIle ¥ IpaBa YK/BYYYjy IIpaBa Ha UCTPaXXHUBaba U IIPOU3BOLKY HapTe M IPUPONHOL raca, Koja ce aMOpPTH3YjY v
CK7Ialy ca yCJIOBUMa ofipeleHe NUlleHIe.

(6) PauyHapcku cogpmaep

PauyHapcku codTBepHu 06yxXBaTajy TPOIIKoBe uMiieMeHTanuje (CAII) pauyHapckor copTBepa. CTedeHe JIHIIEHIIE pa-
YyHapPCKUX coPTBepa KallUTaNIN3Y]y ce ¥ M3HOCY TPOIIKOBa HACTAIMX Y CTHIIAKY U CTaB/baky v YIOTpeby codpTBepa.

OBH TPOIIKOBU Ce aMOPTHU3Yjy TOKOM EBUXOBOT IIPOLeHEeHOT Beka YIoTpe6be (o 8 ronuHa).
2.10. HcTpaxkuparse H NpolLelbHBakbe MHHEPATTHHX pecypca
(a) Cpedcmea 3a ucmpascusarse U NpoyersUBarbe

ToxoM IlepHofa UCTpaXWBamba, TPOIIKOBY MCTpaXXUBaka U IIpolleHe HadTe U MPUPOLHOT Taca ce KalluTanu3yjy cBe
IIOK Ce He YTBPAU [a pe3epBe HadTe U raca Hehe 6UTH NOBOJBHE [a OIpaBajy TPOILIKOBE UCTPaXUBaba. [e0JIOIIKY 1
reo®U3UIKY TPOLIKOBY, KA0 U TPOIIKOBU SUPEKTHO II0BE3aHU Ca UCTPAXUBAKBEM Ce KAIUTANIU3Y]y V IIepUOAY ¥ KO-
jeM cy HacTanu. TPOILIKOBY CTUIIAKA IIPaBa Ha HUCTPaXXUBambe Ce KalUTaNIu3yjy V OKBHPY HEKPETHHUHA, IOCTPOjerha U
ollpeMe WM HeMaTepHjalHUX yararma 3aBUCHO Of] IIPUpOJie TpollKa. Kaza ce KoMepIiujasiHe pe3epse OTBPIeE, HAKOH
CIIPOBEeIIEHOT TeCTa 0be3Bpelema ynarama y UCTpaXXUBakbe 1 PasBoj, BPIIX ce IIPEHOC Ha CPefCTBa UCKa3aHa y OKBUDPY
HeKpeTHUHA, IIOCTPoje’ma U oIlpeMe ONHOCHO HeMaTepHujasiHa yarama. Y TOKY ¢dase MCTpaXxuBamba He BPIIX ce obpa-
YyH aMOpTH3allHje ylarama.

(6) Passoj ocHosHux u HemamepujanHux cpedcmasa

Vi3gaiy 3a Usrpagby, HHCTaNaljy UK KOMIITIeTHpakhe HHPPACTPYKTYPHUX objekaTa, Kao IITo cy nnaTdopMme, Hadp-
TOBOAU U 6y lIeme KOMEePLIMjalHo UCIITIATUBUX HaPTHUX OYIIIOTUHA Cy KallUTaJIM30BaHU Y OKBUPY OCHOBHUX CpelCTa-
Ba y IIPUIIpEMHU IIpeMa BHX0B0j IIpuponu. Kama je pa3Boj Ha ogpeheHoM HadTHOM II0JBY 3aBPIIEH, BPIIU Ce IPEHOC Ha
OCHOBHA CpeficTBa HaMebeHa IIPOM3BOAmHY. AMOPTH3allkja ce He obpauyHaBa y TOKY IIepHofa pasBoja.

(8) Cpedcmea 3a npoussodry Hagme u eaca

CpemcTBa 3a IPOM3BOOBY HadTe U raca 06yxBaTajy OCHOBHA CPE/ICTBA 38 MCTPAXMBaMe U IIPOIEHY, Ka0 M TPOIIKOBE
pa3Boja, TIoBe3aHe ca IIPOU3BOHOM IIOTBPHeHHX pe3epBHu.

(2) AMopmusayuja

Ha ocHOBHa cpeIcTBa/HemaTepHjaiHa ylaramba HaMemeHa IIPOU3BONHBY HapTe U raca IpUMemnyje ce MeTona aMOpTH-
3alyje mpemMa yYMHKY. AMOPTH3aliyja IpeMa YUMHKY ce 3aCHUBA Ha [I0OTBPHeHUM pe3epBaMa, a TO cy pesepse HadTe,
raca ¥ 0CTajle MUHepasIHe pe3epBe 3a KOje ce Ipolemkyje Aa he 6uTy HagorkHaljeHe 13 mocrojehux cpemcrasa, KOPUCTE-
hu noctojehe mocimoBHe meTone. Hadra v rac ce cMaTpajy IIpousBemeHHM ¥ MOMEHTY Mepema Ha ,Custody Transfer™y
WIM MeCTUMA IIpofaje Ha M3a3HUM BEHTHUINMa pe3epBoapa Ha HaTHUM II0/bUMA.
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(0) O6esspehusare — Cpedcmsa 3a UCMPANCUBAHE U NPOYUEHY

TecT obesBpehema cTUllama IpaBa Ha UCTpaXMBakbe ce BPIIU yYBeK Kala II0CTOje HHIUKATOpU 0be3Bpehema. Y cBPXY
TecTa obe3Bpeljera, TPOITKOBY CTUIlAMkA IIpaBa Ha UCTPaXXHMBakbe, KOjU Cy IIpeIMeT IIpolieHe, TPYIIHIINY ce 3ajefIHo ca
noctojehuM jemMHMIIAMA KOje TeHEPUIITY NOOUT IIpeMa reorpadckoM MOOPYYjy ¥ KOjeM ce Hasase.

(h) Obesspehusare — IlomspheHa ocHosHa cpedcmsa U HemamepujanHa ynaeara HamereHa npo3sodu Hapme u 2aca

TecT 06e3Bpehera MoTBpheHUX OCHOBHUX CpefCcTaBa/HeMaTepHjaJIHUX yilaramba HaMekbeHUX IIPO3BONHBY HadTe U raca
Ce BpIIM YBeK Kafla II0CTOje MHAMKATOPH [a je KIbUTOBOLCTBEHA BpeJHOCT HeHATIOKHAHUBa.

T'y6uiy 1o 0CcHOBY 06e3Bpehera ce IPU3HAjy V¥ M3HOCY ¥ KOMe KEBUTOBOLCTBEHA BPeLHOCT IIpeMalllyje HaJoKHaUBY
BpeIHOCT cpercTBa. HaZlokRHaAMBA BPeOHOCT je Beha of ¢ep BpemHOCTU CPECTBA YMameHe 3a TPOIIKOBE IIpofjaje U
BpeIHOCTH y yIIOoTpebu. 3a cBPXY IIpolleHe obe3Bpeljema, cpefcTBa Cy rpyIycata Ha HajHIXeM HUBOY Ha KOjeM je MO-
ryhe uneHTUOUROBATY HOBUAHE TOKOBE.

2.11. HeKpeTHHHe, ITIOCTpPOjea H OlIpeMa

On maHa OCHMBAaMa, BpeOHOBae HEKPETHUHA, IIOCTPOjerha M OIIpeMe BpPIIU ce II0 HabaBHO] BpeIHOCTU YMambeHO] 3a
HCIIpaBKe BPeJHOCTHU II0 OCHOBY aKyMyJIMpaHe aMopTH3aluje 1 obe3Bpehema, rae je moTpebHo. HabaBHa BpPeIHOCT
YKJby4dyje TPOLIKOBE KOj1 Cé MOI'Y JUPEKTHO IIPUIIKMCATH HabaBILU CPe/ICTBA.

HaxHaOHU TPOIIKOBU Ce YKIBYUYjy V HabaBHY BPeIHOCT CPeICTBAa WJIU Ce IIPHU3Hajy Kao II0Ce6HO CPenCcTBO, V 3aBU-
CHOCTH OfI TOTa IIITa je IPUMEH/BUBO, CAMO Kajla IoCToju BepoBaTHOha fa he I'pyma y 6ynyhHoCTH MATH €KOHOMCKY
KODUCT Off TOT CPeZCTBa M aKO Ce HBeroBa BPeIHOCT MOXe II0Y3[aHO YTBPOUTH. K HTOBOICTBEHA BPELHOCT 3aMEKHEeHOT
CpefcTBa ce UCKbIDKaBa. CBU APYTH TPOIIKOBU TeKyher ofpXxaBama TepeTe 6UIaHC ycIlexa Ieprona y KOMe Cy HacTa-
TN,

3eMJBUIITE U YMETHHUKA [lejla ce He aMOpPTHU3Yjy. AMOpTH3alllja IPYTUX CpeficTaba ce obpadyHaBa IPUMEHOM IIPO-

TIOpIIMOHAJIHE MeTOole KaKo 6u ce pacriopenuiia mpHUX0Ba HabaBHa BPEOHOCT OO IbUXOBE pe3uayajlHe BpeJHOCTH TOKOM
IbUXOBOT IIPOLEHEHOT BE€Ka TpajaH;a, u TO:

Onuc Bek Tpajama

T'paheBUHCKY 06jeKTH 10 - 50

Mamuse 1 onpema

TIpor3BOfIHA U IIPEHOCHA OIlpema 7-25
HamemiTaj 5-10
Bosuna 7-20
PauyHapu 5-10
OcTano 3-10

PesupyasHa BpeIHOCT M KOPUCHU BeK yIIOTpebe CpelcTBa Ce PeBUIOMPAjy, M II0 NOTpebr KOPUTY]y, Ha IaTyM CBaKOT
braHca cTama.

KmUroBomcTBeHa BPeIHOCT CPELICTBA CBOLY Ce OOMaX Ha BeroBy HaJJOKHAIMBY BPEIHOCT YKONIKUKO je KIbUTOBOLACTBEHA
BpenHocT Beha oI Berose npoljembeHe HaOKHAAHMBE BPELHOCTH.

Jo6uIY ¥ TY6UITU IO OCHOBY OTYhema cpencTsa YTEPhYjy ce Kao pasnuka u3mely HOBYaHOT NPUIUBA U KEBUTOBOI-
CTBeHe BPEITHOCTH U WMCKA3Yjy Ce y KOHCOMUIOBAHOM BUIAHCY yCIexa ¥ okBHpY ‘OcTanux npuxona/(pacxomna) (Harmo-
MeHe 35 U 36).
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2.12. YMameme BpeAHOCTH Hetl:uuaucnjcxux cpencrasa

CperncTBa ca HeOTpPaHHMYEHUM KOPHCHHUM BEKOM YIIOTpebe He IOIJIEXY aMOPTHU3allWjU U TeCTUPajy ce Ha yMamembe
BPEIHOCTY jeIHOM TOfMIIE. 38 CPe[ICTBA KOja MIOMAJIEXY aMOPTH3AlIUjU TeCTUPAkhEe Ha YMambemhe BUX0Be BPeIHOCTH
BpIIU ce Kafa forahaju unn uaMmemeHe OKOIHOCTH YKaXYy [a KBUTOBOACTBEHA BPeIHOCT MOXIa Hehe 6MTHU HAalOKHA-
nuBa. ['y6uTax 360T yMamema BpeOHOCTY Ce IIPU3Haje y BUCHHY M3HOCA 38 KOjU je KEbUTOBOLACTBEHA BPeIIHOCT CPEeLICTBa
Beha of] merose HaIOKHAOWBe BpegHOCTH. HaflokHaOMBA BpelHOCT je BpemHOCT Beha o gep BpemHOCTH CpencTBa
yMambeHe 3a TPOIIKOBe IIPOfaje UK BpeNHOCTH Y VIIOTPe6U. 3a CBPXY IIpOlLieHe YMamemha BpeIHOCTH, CPeICTBa Ce IPY-
WY Ha HajHUXXUM HUBOMMA Ha KOjHUMa MOTY [a Ce YTBpZe OLBOjeH!U IIpPero3HaT/bUBYU HOBYAHU TOKOBHU (jeHHHUIIE
KOje TeHepUINy roToBUHY). HeduHaHCHUjcKa CpecTBa, OCUM I'YIBUIIA, KO KOJUX je [OLUIO 10 YMambeha BPeIHOCTH Ce
PeBUAMpajy Ha CBAKU M3BEIITajHU IIepHOf 360T Moryher yrumama edperaTa yMambemha BpeLHOCTH.

2.13. HHBeCTHIIHOHE HEKpPeTHHHeEe

VHBeCTHUIMOHe HeKPeTHHHe ce APXXe pajiy 3apajie of] 3aKyIIHKHe Uix panu nosehama KanuTana, MIK pafgy U jeHOT
Y IPyTOT.

VIHBeCTUIIMOHEe HEKPeTHUHE Ce IIPeTeXHO cacToje of OeH3MHCKUX CTAHMIIA U IIOCJIOBHUX ObjeKaTa OaTHX Yy 3aKyIl Ha
TIepUOL ITPeKO TONUHY IaHa.

VHBeCTHIIMOHEe HEeKPeTHUHE Ce BpeAHY]y IpuMeHOM molrteHe (bep) BpepHOCTH. [lomTena dep BpeLHOCT ofpaXxana
TPXXHUIIIHE YCIIOBe Ha NaH OHMIaHca CTamba KOPUIOBaHa, YKOJIUKO je HeOIIXOIHO, 3a 61JI0 KOjy IIPOMEHY Y IPUPOLH, I0Ka-
LYY WK CTay CIeluPUYHOr cpencTsa. [lpomeHe nourteHe (bep) BpeIHOCTY MHBECTUIIMOHUX HEKPETHHHA Ce KIbYIKe
Y KOPHCT MJIM Ha TepeT KOHCOIUI0BAHOT bUIaHca ycexa y OKBHPY OCTalIUX IIpHxofa (pacxoza) (HaromeHa 35 U 36).

HarHaOHU M3Oaly ce KalUTalMU3yjy caMo Kafa je BepoBaTHO ma he 6ynmyhe eKOHOMCKe KOPHUCTH IIOBe3aHe ca THM
U3galyMa IpUlacTy ['pynu U fa MoXe II0y3OaHo Ia ce u3MmepH. CBU OCTalK TPOIIKOBU TeKyher ofpxaBama TepeTe
TPOIIIKOBE IIePUOa ¥ KOMe HacTaHy. Kajla MHBeCTUIIMOHY HEKPETHHUHY KOPUCTH HheH BIIACHUK, OHA Ce PeKIacuPUKYje
Ha HeKpeTHUHe, IIOCTpojema U OIIpeMy, U HheHa KHBUT0BOACTBeHa BPeIHOCT Ha [aH peknacuduKraliyje ocTaje meHa
3aTedyeHa BPeIHOCT Koja he ce Hafa/be aMOPTHU30BATH.

2.14. JlyropouHa GHHAHCHjCKa CpefiCcTBa

I'pymna knacuduryje cBoja GUHAHCHjCKA CPELICTRA Y clefehe KaTeropuje: IyropoYHY 3ajMOBH U [IOTPaXuBama, UHaH-
CHjCKa CpefCTBa pacIoNoXKBa 3a Ipofajy.

Knacudukanuja 3aBUCH Of] CBPXe 3a KOjy ¢y QHHAHCHjCKa CpefcTBa IpubaB/beHa. PyKOBOACTBO BPLIX KIacuUKALIU]Y
CBOjuX QMHAHCHjCKUX IIJTacMaHa Y MOMEHTY MHUIIHMjaHOT IIPU3HAaBa®ha.

2.14.1. Kmacupuranuja puHaHCHjCKHX cpefcTaBa
(a) 3ajmosu u nompascusarba

3ajMOBH U IIOTpaXHBama NpefcTab/bajy HelepUBaTUBHA QUHAHCH]CKA cpefcTBa ca GUKCHUM WIK YTBPOUBUM POKO-
BuMa Iutahama Koja ce He KOTHpPajy HU Ha jeIHOM aKTHBHOM TPXUIITY. YKJBYUYjy Ce V¥ TeKyha CpefcTBa, OCUM VKO-
JIKKO CYy UM POKOBU Hocrieha myxu of 12 Mecellr HAaKOH IaTyMma 6uaHca cTama. Y TOM cilydajy ce KiIacuUKYjy Kao
IyTOpOYHa CPeJCTBa.

(6) Durarcujcka cpedcmsa pacnonoxcusa 3a npodajy

QuHaHCHjCKA Cpe[lCTBa paclloyIoXKBa 3a IIpoajy MpencTaB/bajy HellepHBaTUBHA Cpe/lcTBa Koja Cy Ha3sHaueHa Kao pa-
CIIOJIOXMBA 3a IIPOZAjy M HHUCY KiIacMPUKOBAHA HU y jedHY OPYTY KaTeropujy GUHAHCH]CKMX MHCTpPyMeHaTa. VcTa
YKHe OyTOpOYHa cpelcTBa ['pylle, OCUM YKOIUKO PYKOBOACTBO MMa HaMepy [1a yrarama OTyhU y POKY Ofl 12 MeceIj
oIl maTyMa busaHca cTama Kaja YiHe KPaTKOPOYHY UMOBUHY ['pyTle.

2.14.2. [Ipu3HaBamke H Mepeme GHHAHCHjCKHX CpeficTaBa

PeroBHA KYIOBMHA M IIpofaja PMHAHCHU]CKUX CpPefcTaBa ce IIpH3Haje Ha [aTyM TProrama — IHaTyM Kaga ce I'pyIa
obaBesasa fa he RKYIUTH WIK IpodaTu GUHAHCHU]CKO CPeLCTBO. 38jMOBH U IIOTpaXKHBakbha U yjarama Koja ce Apxe 1o
mocreha ce McKasyjy o aMOPTH30BaHOj BpPeJHOCTH KOpHIThemeM MeTore epeKTUBHE KaMaTHe CTOIIe.

®ep BpeHOCT XapTHja Off BpeHOCTH Koja ce KOTHpajy Ha 6ep3u 3acHUBA ce Ha TeKyhuM IjeHaMa MoHyZe. YKOTUKO TP-
KUINTe HeKoT GUHAHCU]CKOT CPeICTBa HUje aKTUBHO (U 3a XapTUje Of BpeIHOCTH Koje ce He KOTUpajy), ['pymna yTephyje
dep BpelHOCT TeXHWKaMa IIpolleHe. To YKIbyUYje IPUMeHY HelaBHUX TpaHCaKIMja M3Mel)y He3aBHCHUX CTpaHAaKa,
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To3uBake Ha IPyTre UMHCTPYMEeHTe KOjU Cy CYIITHHCKU WCTH, aHaIN3y AMCKOHTOBAHMX HOBYAHUX TOKOBA M ONIUjY
mopena GopMmupama IIeHa MaKCUMaTHUM KopulthemeM nHbOpPMAalMja ca TPXHUINITA, a Y3 LITO je Mame MOryhe ocma-
Bbambe Ha MHQOpMallvje KapaKTepUCTUYHe 3a caMy ['pymy.

duHaHCHjcKa cpefCcTBa PaCIOIoXKBa 3a IIPOAajy ce UcKas3yjy o ¢pep BpenHOCTH. [IpUxoau of KamaTa Ha QHHaHCHjCKa
CpeICcTBa PacIoIOXUBa 3@ IIPofajy ce obpauyHaBajy KopuirhemeM MeTore epeKTUBHE KaMaTHe CTOIe U IIPH3HAjY ce ¥
KOHCOJIMIIOBAHOM 6UJIAHCY yCIleXa y OKBUPY Ho3uluje OUHAHCH]CKY IPUX0nU/(DACXOmH) Y IePHONY ¥ KOMe CY HacTa-
nu. JUBHIeHTIe IPUMIbeHE 10 OCHOBY QUHAHCH]CKHUX CPeCcTaBa PacIlloNIOXUBUX 38 IIPOM1ajy IIPU3HA]Y ce Y KOHCOIHUI0-
BAHOM 6UJIAHCY yCIlexa y OKBUPY mosuiiuje OUHaHCHjCKU Tpuxonu/(packxony) y epuony y KoMe Cy HacTasly, OGHOCHO
y IIepuody y KOMe ce YTBPLHU IIpaBo I'pylle Ha HaIUIaTy U Kajla je BepoBaTHO Aa he guBHIeHMe 6uTH Hamnahene. Cee
ocTasle IpoMeHe Y ¢pep BpelHOCTH ce IIPU3HA]y y KalluTasly, 10 MOMeHTa IIpofiaje UM Kafa cy obe3BpeheHe, Kaza ce
KyMyJnHupaHe KopeKijuje dep BpeqHOCTH IIPU3HAaTe V KallUTaIy YKJ/BYUY]y Y KOHCOIIMIOBaHU OHUJIaHC ycIexa Kao [Ipu-
xomu/(Pacxonu) ofl yerinahuBama BpeqHOCTH OCTajle KMOBUHE KOja ce BpemHYyje 110 dbep BpeJHOCTH (HaIlOMeHa 33 U 34).

2.14.3. YMameme BpefHOCTH PHHAHCHjCKHX CpefcTaBa
(a) Cpedcmea koja ce uckasyjy no amopmu3o8aHoj 8pedHocmu

Ha cBaku pgaTyMm bunaHca cTama ['pyla Ipolenyje Oa JIU IOCTOjK 06jeKTHBAH [OKa3 [a je yMameHa BPeIHOCT HeKor
QUHAHCU)CKOT CPeNICTBA WU Ipylle PUHAHCU]CKUX CPeNCTaBa.

duHaHCHjCKO CpeicTBO UK Ipyla UHAHCHU]CKUX CPeICcTaBa je obesspel)eHo U rybuIly o ocHOBY obe3Bpelema HacTa-
jy camo ako IoCToju 06jeKTHBAH [OKA3 0 0be3Bpeljermy Kao pes3yITaT jefHOT UK BUIlle forahaja Koju cy HacTanyu HaKOH
TIOYeTHOT IIpHU3HaBama cpercTasa (‘HacTaHak ry6uTKa’) U Kafla Taj HacTaHaK I'ybuTKa (0OHOCHO HACTaHIIU T'ybUTaKa)
yTHYe Ha IpolemeHe 6yayhe HoBuaHe TOKOBe QUHAHCH]CKOT CPEICTBAa WIK Tpylle GUHAHCHjCKUX CpelCTaBa KOju
MOI'Yy 6UTH IIOY34aHO IIPOLEHEeHHU.

KpuTtepujymu Koje ['pyIia KOPUCTH & OLPefH [1a JIX IIOCTOjU 06jeKTUBAH [J0Ka3 O I'YOUTKY yCIell yMambemha BpeIHOCTH
NESIAVINE

» 3HauajHe GUHAHCHjCKe TelllKohe eMUTeHTa WY OYXKHHUKA,

+ Kpimeme yrosopa, Kao IITO je Kallmkeme y ahamy unn Helnahamke KamaTe UK ITIABHUILLE;

- T'pyma, ¥3 eKOHOMCKHX MJIM IIPAaBHUX Passiora KOju ce OgHOCe Ha GPUHAHCHjCKe Telllkohe 3ajMOIIpUMIIa, 0no6pH 3aj-
MOIIPHMILY TapaHII¥je/TIOBNIaCTHIIe KOje MHaUe He 61 0I06pHUTIa;

» BepoBaTHOha cTe¥aja MK Apyre GUHAHCH]CKe PeOpraHU3allyje OYXHUKA;

+ HecTaHak aKTHBHOT QUHAHCH]CKOT TPXMUIITA 38 TO GUHAHCH]CKO CPeCTBO 360r GUHAHCH]CKUX [IOTEIIKONA; NN
IOCTYIIHU TTONAIIM KOjHU YKa3yjy [a IOCTOjU Mep/bHBO CMambeme y peABujeHUM 6yayhyM TOKOBHMA TOTOBUHE U3
nopTderpa PUHAHCHCKUX CPeCTaBa HAKOH BUXOBOT HHUIU]AIHOT IPU3HaBabha, aK0 Ce IOMEHYTO CMaberhe oIl
YBeK He MOXe II0Be3aTH ca [ojeqUHaYHUM QUHAHCHjCKUM CPeICTBUMA U3 opTderba, YRy uyjyhu:

- HemoBos/pHY IPOMEHY KpeUTHE CIIOCOGHOCTH NYXKHUKA; U
- HaImuonasnHe UM TOKaJIHe eKOHOMCKe TIPHJIMKE Koje CY y3ajaMHO II0Be3aHe ca KallllbemheM Y HallJIaTH ITOTPaXy-
Bamba U3 noprdesba.

I'pymia IpBO MPOLEeBYje Aa JIX IOCTOjX 06jeKTUBAH HoKa3 0 obe3Bpehemny.

3a KaTeropujy KpefJuTa U MOTpaXkUBama, M3HOC T'ybHTKa ce ofMepaBa Kao pas3inKa U3Mel)y KEBUTOBOACTBEeHE BPeIHO-
CTH CPEJICTBA U Caflalllibe BPEJHOCTHU NPOlelkeHUX 6yayhux TOKOBA rOTOBHHe (MCK/BYUyjyhu 6ymyhe KpemuTHe T'y-
6UTKe KOju HUCY HAacTaIn) DUCKOHTOBAHUX II0 IPBOOUTHO) epeXTHBHOj KAMATHOj CTOIIM 38 TO GHHAHCH]CKO CPELCTBO.
VI3HOC KBUTOBOACTBEHE BPEIHOCTH CPEICTBAa Ce YMamyje M U3HOC T'yOMTKa Ce IIPH3HAaje Y KOHCOIMA0BAaHOM bUTaHCy
ycrexa. AKO KPe[JUT WM yrarame Koje ce Apxu 1o focreha nma BapujabMIHy KaMaTHY CTOIY, IUCKOHTHA CTOIA 3a
onmMepaBame CBaKOT I'yOMTKa 300T yMambekha Bpe[JHOCTH je TpeHYTHA KaMaTHa CTolla yTBpheHa yroBopoM. I'pyTia Moxe
Ila OIMepaBa yMamerme BPeJJHOCTY Ha OCHOBY dep BpeJHOCTH QUHAHCHjCKOT NHCTPYMEHTa KOpUIThemeM TPXHUITHHX
I1eHa KOje Cy OOCTYITHe JaBHOCTH.

AKO ce y Hape[JHOM IIePUOAY M3HOC I'ybuTKa 360T yMaiema BPeJHOCTH CMAakbU U TO CMamemhe Ce MOXe 00JeKTHUBHO
IIpUIIMCATH HEKOM morahajy HacTasom HaKOH IIpU3HaBama o6e3spehema (HIIp. IO6OJBIIAKY KPEOUTHE CIIOCOGHOCTH
IYXXHUKA), YKUIaHke IIPeTXONHO IIPU3HATOr I'Y6UTKA 110 OCHOBY YMakerma BpeJHOCTH IIpPHU3Haje ce Y KOHCONIHUIOBaHOM
bunaHcy ycrexa.

(6) Cpedcmea knacugukosaHa Kao pacnonosxcusa 3a npodajy
Ha Kpajy cBakor M3BellITajHOr Ileprona I'pyla Ipolenyje Aa JIU IOCTOjU 00jeKTHBAH [A0Ka3 [a je yMamheHa BpeJHOCT

Hekor GUHAHCH]CKOT Cpe[ICTBa MU Ipylle GUHAHCH]CKUX CpefcTaBa. 3a IpOoLeHy yMambemha BpeQHOCTH OYXHUUKUX
XapTuja of BpeoHOCTH ['pyIia KOPUCTY KPUTEPUjyMe HaBeleHe Y TauKu (a) rope. Y ciaydajy BIaCHUUYKUX XapTHja 0f
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BpeIHOCTH KyIacudUKOBAHUX Kao PaclolIOXUBe 32 IIPofdajy, 3HavajaH WIK IIPOJIOHTHpaH nan ¢ep BpeOHOCTH MUCIOL
BUXOBe HabaBHe BPeIHOCTH CMaTpa Ce MHOUKATOPOM [1a je IOIIO 10 YMakekha BhUX0Be BPeIHOCTU. YKOIHUKO II0CTOjH
61JI0 KOjM Of THUX IOKasa 3a QMHAHCHjCKa CpeficTBa PacIloNIoXMBa 3a IIPOHajy, KyMYIUpaHU I'ybuTak — yTBpheH Kao
pasnuKa u3Mely TpPOIIKOBa CTHIIaka U TeKyhe dep BpeIHOCTH, yMameHe 3a 61JI0 KaKaB I'yOUTaK 360T yMamenha Bpell-
HOCTU PUHAHCU)CKOT CpeficTBa KOjU je IPeTXOAHO IPU3HAT ¥ KOHCOIHUI0BAHOM OUJIaHCY ycIlexa — IIPeHOCH ce ca Kallu-
TaJla ¥ IIpM3Haje y KOHCONMUIOBAHOM buIaHCy ycerexa. ['ybriiy 360T yMamema BpeIHOCTH BIaCHUYKUX NHCTPyMeHaTa
NIPU3HATH Y KOHCOMKUIOBAHOM 6MJIAHCY ycIleXxa He MOTY Ce YKMHYTH KpOo3 KOHCONIUIOBaHHU GUIIAHC ycmexa. AKO ce y
HapegHOM Iepuony Gep BpeIHOCT OYXHUUKUX XapTHja O BpeOHOCTH KIacHPHUKOBaHUX Ka0 PACIIONIOXUBe 38 IIPOHajy
noseha u To moBehame ce MOXe 06jeRTHBHO IIPUIIMCATH HEKOM [Aoraljajy HacTaJoM HaKOH IIpU3HaBama I'yOUTKa II0
OCHOBY yMamberha BpeJHOCTH y KOHCOJIMIIOBAHOM OUJIaHCY yCIlexa, TYOUTaK 10 OCHOBY yMaibema BPeIHOCTH ce YRKHUIa
Yy KOHCONTUAOBAHOM OUJIAHCY yCIlexa.

2.15. 3anuxe

3anmuxe ce UCKa3yjy II0 IeHM KOIITama WK II0 HEeTO IIPOfajHOj BpeAHOCTH Y 3aBUCHOCTH OII TOTa Koja je HuXa. LleHa
KOIlITama ce YTBphyje IpUMeHOM MeTofe MOHIepHcaHoTr IIPOCeYHOT TPOIlIKa. [leHa KolITama FOTOBUX IIPOM3BOIA U
IIPOM3BOME ¥ TOKY 00yXBaTa TPOIIKOBE YTPOIIeHe CHPOBUHE, IUPEKTHY pafHy CHAaTY, OcTajle IUPeKTHe TPOIIKOBE U
npunagajyhe pexujcke TPOIIKOBe IIPOU3BONIbE (3aCHOBaHe Ha HOPMa/IHOM KOpHIIhewy IPOU3BOLHOT KalaluTeTa). Y
LIeHY KOLITama yurHaka ['pyIe HUCY YKJBYYeHH TPOIIKOBY I103ajM/bHBaA.

HeTo mporajHa BpeOHOCT je IpoliekmeHa IIpofajHa IIeHa Y yobuvajeHOM TOKY II0C/IOBaa, yMameHa 3a NpHiamajyhe
BapujabuiIHe TPOIIKOBe IIpoaje.

TecTrpame yMamema BpeJHOCTH 3aJIMXa, Ka0 Ha IIPUMep Pe3epPBHUX IeJIoBa, ycJien omTeheHOCTH UK 3aCTapesiocTH
Ce BPIIM KBapTalHO. ['yOUIIM yCilen yMamebha BpeJHOCTH ce IIpU3Hajy kKao OcTanu pacxonu (HaroMmeHa 36).

2.16. [IoTpaxxuBama of KyImaua

[ToTpaxxyuBama off Kylalla Cy M3HOCH Koje OYTYjy KYIIIIX 3a IIpofaTe IIPou3Bofe, poby WU U3BpIIeHe YCIyTe Y OKBUPY
PemoBHOT ITHKITyCca IIOCJIOBamka. YKOIMKO ce OUeKyje [1a IoTpaxuBama 6yAy HammaheHa y POKY Of TOOUHY NaHa WK
xpaheM (/1M Y OKBUPY PemOBHOT IIUKIIyCa TI0C/IOBAKa aK0 je IYXU), IOTpaXHBamha O KyIala ce Kinacupukryjy Kao
KpaTKOpOYHa. Y CYyIIPOTHOM, IIOTPaXHBama Off KyIalla ce NCKa3yjy Kao JyTopovHa.

[ToTpaxuBama O Kyllalla MHUIIHMjAIHO ce NPH3HAjy 110 dep BpeOHOCTH. PesepBrcame 38 YMameme BPeIHOCTH II0-
TpaxuBama ce yTBphyje Kada IOCTOju 06jeKTHUBAH oKa3 fa ['pyna Hehe 6UTH y MOryhHOCTU [a HaIlJIaTH CBe M3HOCe
KOje IIOTPaxyje y CKJIagy ca IPBOOUTHUM yCIoBHMa. 3HauajHe GUHAHCHUjCKe MTOoTellkKohe KyIlla, BepoBaTHOha na he
KyTal 6UTH NTUKBUAUDAH WKW QUHAHCHjCKY PeopraHu30BaH, IIPOIYCT MM Kalllbelbe v U3BpIIeky ahama (BuIlle
OI 90 [aHa off JaTyMma fociieha 3a OIpyIiTBa v IPXABHOj CBOJUHU U BHUIIIe 0f] 60 JaHa 3a ocTajia APYIITBA) ce CMaTpajy
WHOWKATOPHUMA Ia je BPeIHOCT IIOTPaXXMBama yMameHa. VI3HOC pe3epBHcama IIPeCTaB/ba Pas3IuKy U3Melhy KBUTro-
BOIICTBEHE BPeIHOCTH IIOTpaXkHBatbha U cajlalllbe BpeIHOCTH O4eKMBaHUX 6y yhUx HOBYaHUX TOKOBA JUCKOHTOBAHUX
IIPBO6UTHOM ePEKTUBHOM KaMaTHOM CTOIIOM. KEbUTOBOLCTBEHA BPEIHOCT IIOTPaXXBarkha YMAambyje e IIPEeKO UCIIPaBKe
BPEOHOCTH, & U3HOC YMambema ce IIpU3Haje y KOHCOIMI0BAaHOM OMJIaHCY yCIlexa Y OKBUPY MO3UIIMje ,pacxona oL yCKJla-
huBama BpeqHOCTY 0CTasle UMOBHHE Koja ce ucKasyje o ¢pep BpeqHOCTH KPo3 6uiaHc yerexa' (HamomeHa 34). Kama je
IIOTpaXXUBamke HeHAIJIATUBO, OTIIMCYje Ce Ha TepeT MCIIpaBKe BpeAHOCTU NOTpaXHUBarma. HakHafgHa HaljlaTa M3HOCA
KOjU je IPeTXOLHO 610 OTIIUCAH, UCKA3Y]je ce ¥ KOHCOIHIOBAHOM OUJIaHCY yCIlexa y OKBUPY ,IIPHXOIa Ofl YCKiahuBama
BPeIHOCTH OCTajle MMOBHHE KOja ce uckasyje 1o ¢ep BpeqHOCTH KPo3 6uIaHe ycrexa' (HarmoMeHa 33).

2.17. TOTOBHHA H FOTOBHHCKH €KBHBAJICHTH

TOTOBMHA M TOTOBUHCKY €KBHBaJIEHTH 06yXBaTajy: HOBAll y 61arajHu 1 6aHKaMa, Koju ce MOTy epeKTUBHO Iofauhu y
61710 K0oje BpeMe 6e3 ITpeTXOfHe HajaBe. [OTOBUHCKe eKBHBaJIeHTe UMHe CBa KPATKOPOYHA BHUCOKO IMKBHUIHA ylarama
KOja MOTY 6UTH KOHBEPTOBaHa Y TOTOBUHY U ca POKOM focreha o Tpu Mmecerna unu kpahe on matyma ynarama. [Ipu-
3Hajy ce Ha OCHOBY BPe[JHOCTH CTHUIama Koja je IPHUOIMXHA BUX0BOj hep BpeIHOCTH.

2.18. BaH6HIIaHCHA cpeficTBa H obaBese

BanbunaHCHa cpencTBa/obaBese YKIbyUyjy: MaTepHjasl IpMMJ/beH Ha 06pany 1 Jopady U ocTajsa CpefcTBa Koja HUCY Y
BJIIACHUINTBY [ pyTIe, TOTpaXxnBama/obaBese 110 MHCTPyMeHTUMa obe3behema mmahama Kao 1ITO ¢y rapaHILKje U APYTH
0b6JIMIIHY jeMCTBa.

2.19. OCHOBHH KaIlHTaNn

I'py1ma je perncTPOBaHO Kao OTBOPEHO aKIIMOHAPCKO NPy LITBO. O6UUHe aKIuje ce KJIacCUPUKY]y Ka0 OCHOBHH KaIlUTall.



foavwren nssetwutaj 2014

2.20. 3apafia 1o aKIHjH

I'pyma u3payyHaBa U obeofamyje OCHOBHY 3apaly 10 akuuju. OCHOBHA 3apaja II0 aKIKjy obpadyyHaBa Ce AeJbemheM
HeTO NOOUTKA KOjU IpUllafla aKIIUOHapruMa, UMaoljumMa OOUMYHUX akluja ['pyIie, HOHAEPUCAHUM IIPOCEYHUM Opojem
06MYHMX aKIl¥ja eMUTOBAHUX Y TOKY Ileprofa (HamoMeHa 38).

2.21. Pesepnncax-ba

PesepBucama 3a 0bHaB/bake 1 0UyBabe XHUBOTHEe CpeUHe U CyLCcKe CIIOPOBe ce IIPM3HAjy: Kaga ['pyla uma IocTojehy
3aKOHCKY WJIM YTOBOPHY 0baBesy Koja je pesynTaT Ipolnux gorahaja; kamna je y sehoj Mepu BepoBaTHUje Hero IITO TO
Huje na he mogpMmupeme obaBese M3UCKUBATH OMJIMB CPeICTaBa; Kalla ce MOXe II0Y3[aHO IIPOLEeHUTH HM3HOC obaBese.
PesepBucama ce He IIPH3HAjY 3a 6yInyhe II0C/I0BHE TYOUTKe.

Kana noctoju ompehenu 6poj cnuunux obaBesa, BepoaTHoha fa he mogMmupemne 06aBe3a U3HUCKUBATH OIJIMB CpefcTaBa
ce yTBphyje Ha HUBOY THX KaTeropuja Kao IefiHe. PesepBrcate ce IIPH3HAje YaK ¥ OHZa Kala je Ta BepoBaTHOha, ¥
omHOCY Ha 6MII0 K0jy o o6aBe3a y UCTOj KaTeropyjy, Mara.

PesepBucame ce ogmepana [0 cafallliboj BpeAHOCTHU M3[aTKa HOTPebHOr 3a M3MHUpene obabese, IPUMEHOM OHUCKOHTHE
CTOIIE IIpe IIope3a Koja oIpaXkaBa TeKyhy TPXUIIHY IIPOIeHY BPEOHOCTH 3a HOBAll M PH3KKeE II0Be3aHe ca 06aBe30M.
[ToBehame pesepBucama 360r UCTeKA BpeMeHa Ce UCKasyje Kao TPOIllaK pe3epBUcaiba Ha TepeT KOHCOIMIIOBAHOT OHIaH-
ca ycmexa I'pyte.

2.22. O6aBe3e 10 KpefAHTHMA

ObaBese II0 KpegUTHMA Ce MHHUIIMjANIHO IIPH3HAjy 110 ¢pep BPeOHOCTH IIPUINBA, b6e3 HacTaluX TPaHCaKIIHMOHUX TPO-
LIKOBA. Y HapeQHUM IIepuofuMa obapese II0 KpeAHUTUMa Ce UCKa3yjy 10 aMOPTU30BaHO] BPeOHOCTH; CBe pasjInKe 13-
Mel)y ocTBapeHOT IpUiIKBa (YMameHOT 38 TPaHCAKIIMOHe TPOIIKOBE) X M3HOCA OTILIATA, IPU3HA]jy ce y OMIIaHCY yCIexa
y IepHOAY KopHullhema KpequTa IPUMEHOM MeToe ePeKTUBHE KaMaTHe CTOIIe.

Haxnapne mnahere npu nprbasrpamy KpenuTa IIPU3HA]Y Ce Ka0 TPAHCAKIIMOHY TPOIIKOBU IO M3HOCA 33 KOjU je Bepo-
BaTHO fa he meo UM 1eo KpeoUT 6UTU IIOBYUEH. Y TOM CJIydajy, HaKHa/a ce pasTpaHruaBa 4O KOHAUHOT II0BIadYena
KpenuTa. Y CJIy¥ajy Ia He II0CTOjU [OKa3 ha je DeIMMUYHO WIM YKYITHO IIOBJIavehe KpeauTa BePOBAaTHO, HAKHA/A Ce
KaIlUTaIu3yje Kao aBaHC 3a JIMKBUIHOCT ¥ aMOPTH3Yje Ce ¥ TOKY IIepHrofia Ha KOjU Ce KPeIHUT OIHOCH.

ObaBe3e 110 KpeIUTHMa Ce KIacuUKY]y Kao Tekyhe obaBese, OCUM YKOIHKO ['pyIa HeMa 6e3yCI0BHO IIPaBO fa OmyIo-
XU M3MHUpeme obaBesa 3a HajMame 12 Mecelld HaKOH aTyMa 61jlaHca CTamba.

2.23. O6aBese mpema gobas/pauyuMa

ObaBese Tpema gobaB/paurMa cy obaBese mnahama fobappauy 3a IpeyseTy Poby WU IPHMIbeHe YCIIyTe y peJOBHOM
TOKY IocnoBama. ObaBese IIpema [0baBbadnmMa ce KIacudUKyjy Kao TeKyhe YKOIHKO OCIIeBajy 3a Itahame y poxry
orn 1 ronuHe unu KpaheM (0OHOCHO y OKBUPY PEHOBHOT IIMKIIyca IIOCTIOBAKA YKOIHKO je AYXHU). Y CYIPOTHOM, OBe
obaBese ce MCKa3yjy Kao myropouHe. ObaBese mpeMa 1obaBrpadumMa Ce MCKa3yjy 10 ¢ep BpeoHOCTH, a HaKHaIHO Ce
oIMepaBajy IIpeMa aMOpPTHU30BaHOj BpeIHOCTH KopulllthemeM MeTofa epeKTHBHe KaMaTHe CTOIIe.

2.24. TexkyhH H ofymoXXeHH mopes Ha JO6HT

TpoIIKOBYU HIOpPe3a 3a Meprof YK/BYUyjy TeKyhu U ofjIoXeHU Iopes. [lopecka obaBesa ce IpU3Haje y 6UJIaHCY ycIlexa,
M3y3eB U3HOCA KOjU Cce OfHOCK Ha CTaBKe AMPEKTHO IpU3HAaTe ¥ KalluTany /y TOM CIy4ajy ce ¥ OfjIoXeHa IOpecKa
obaBesa IIpuU3Haje Y KallUuTary.

Texyhu mopes Ha HobuT ce obpa¥yHaBa Ha IaTyM 6uiaHca CTama Ha OCHOBY BaXkehe 3aKOHCKe ITOpecKe peryjaTHBe
Penrybnuke Cpbuje rae ['pyma ociIyje ¥ 0CTBapyje OOpesruBYy HOOUT. PYKOBOIACTBO [IepHOAMYHO BPIIU IIPOLIEHY CTaBKHU
cafpXaHHUX Yy IIOpecKoj IIpUjaBU ca CTAHOBHUINITA OKOJIHOCTH Y KOjUMa IIPUMEeBbHBaA [I0pecKa peryiaTuba Ioajiexe Ty-
Mauemy, ¥ BPIIU pe3epBrcame, aKo je IpHMepeHo, Ha OCHOBY M3HOCA 3a Koje ce o4ekyje fga he 6utu nnaheH mopeckum
OpraHuMma.

OnJioxXeHU 1Iopes Ha IO6UT ce IIpKU3Haje KopuinhemeM MeTome obaBesa, 3a IPUBPeMeHe pasfiuKe Koje HacTaHy Hu3Melhy
IIopecKe OCHOBUIlE cpeficTaBa U 06aBes3a M BUXOBUX KBUTOBOACTBEHUX M3HOCA ¥ KOHCOIMIOBAHUM QHHAHCHjCKUM
u3BemTajuma. MehyTuM, YKOIUKO OIJIOXEHU IIope3 Ha HOOMT, IIOZ YCIOBOM [a HHUje PadyHOBOICTBEHO obyxBaheH,
TIPOMCTeKHe M3 MHUIIMjaTHOT IpH3HaBaka CPeCTBa MIK obaBese y HeKOj APYToj TpaHCaKIIMjH OCUM IIOCJIOBHE KOMOH-
HallWje KOja y TPeHYTKY TpaHCcaKIHMje He yTHU4Ue HY Ha PaYyHOBOLACTBEHY HU Ha ONIOPE3UBY HOOUT WU I'yOUTaK, Tala
Ce OH Pa¥yHOBOZACTBEHO He 06yXBaTa.
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OrIoXeHU TIope3 Ha HOOGUT ce ofMepaBa IIpeMa IIOPeCKUM CTolama (M 3aKOHY) Koje Cy Ha CHa3W Ha [aTyM OuaHca
CTama M 3a Koje ce oueKyje 1a he 6UTH IpUMembeHe y IIEPUOY Y KOMe he ce ofjioxeHa IIopecka CpefiCTBa peai30BaTH
HJIU O[IJIOXeHe IIopecKe 0baBese U3MHUPHUTH.

OnyIoXeHO MOPecKOo CPelCTBO Ce IIPU3Haje caMo [I0 M3HOCA 3a KOjU je BepoBaTHO fa he 6ymyha mobuT 3a ornopesrBame
6UTH pacronoxusa u fa he ce IpUBpeMeHe pasjivKe U3SMUPUTH Ha TEPET Te HOOUTH.

2.25. [IpuMarsa 3amOC/IeHHX
(a) O6asese 3a neH3uje

I'pymna uma maH gedbUHUCAHUX OOIPUHOCA 3a NeH3Huje. ['pylla M34Baja ONpHHOCE ¥ OPYIITBeHe IIeH3U0oHe POHIIOBE
Ha obaBe3HOj ocHOBU. Kama cy mompuHocu ymnahenu, I'pyna HeMa massy o6aBesy mmahama OONpHHOCA. [JOIIPHHOCH
ce TIpM3HAjy Kao TPOILIKOBU IIpUMama 3alloC/IeHUX OHIla Kafga goclejy 3a Iahame. Buie mnaheHu mompuHOCH ce
TIPM3HAjY Kao CPeCTBO y M3HOCY KOju je Moryhe pebyHOUpATH WM y M3HOCY 3@ KOju ce cMamyje 6ynyhe mrahame
obaBesa.

(6) Bereguuyuje 3anocnerux depurHucaqe KonexmusHum y2060pom

I'pymna obesbehyje jybunapHe Harpane, IpuMama IPUIMKOM IIeH3HOHMCaba U 0CTajla IIpUMama y ckiany ca Komex-
THBHUM YTOBOPOM O pafy. [IpaBo Ha OBe HaKHAalle je 00MUHO yCJIOB/BEHO OCTajalmeM 3aII0CJIeHOT JIUIla Y CJIYXKOU 1o
cTapocHe rpaHulle oapeheHe 3a MeH3UMOHUCAKE OTHOCHO II0 OCTBapemka MUHMMAJIHOT PafHOr cTaxa. O4eKHBaHU TPO-
IIIKOBY HaBe[leHUX HaKHaJa ce pasrpaHKyYaBajy TOKOM IIepUOLa 3allociiekha. AKTYapCKU NOOUIIU U T'yOUIIK KOjU IIPO-
HUCTUYY U3 MCKYCTBEHUX KOpeKIMja U IPOMeHa y aKTyapCKUM IIpeTIIOCTaBKaMa KIbHXe Cce Ha TepeT WIH y KOPUCT
KalluTaaa y OKBUPY M3BelllTaja O YKYIIHOM OCTaJIOM pe3ysTaTy y IIepUony y Kome cy HacTanu. OBe obaBese ce IIpo-
Lielyjy Ha TOOUIIBeM HUBOY Of CTpaHe He3aBUCHUX aKTyapa IPHMEeHOM MeTOofa IIPOjeKToBama I10 jeIMHUIIY IIpaBa.

Capamma BpeHOCT obaBe3se 110 OCHOBY AePUHUCAHUX IIPUMama YTBphyje ce MUCKOHTOBamEeM NPOIemheHUX bynyhux
TOTOBMHCKHUX MCIUIaTa IPUMEHOM KaMaTHUX CTOIa Ha OOBe3HUIle U ApxXaBHe 3amnuce Penmybnuke Cpbuje Koje cy uc-
Ka3aHe y BAIYTH y Kojoj he obaBese 3a meH3uje 6utu nnaherHe u Koje mMajy poxk mociieha Koju MpUGIMIXHO OLroBapa
poxoBuMa mocreha rmoBesaHUx obaBesa.

(8) Borycu 3anocneHux

I'pyma npusHaje obaBesy M TPOIIAK 3a 60HYCe Ha OCHOBY OlleHe UCIIYHekha [I0CTaB/beHUX 11MJbeBa CBAKOT 3aII0CIIEHOT.
['pyna pu3Haje pesepBucame y CIy4ajy yroBOpeHe obaBe3e MU aKo je paHUja IIpaKkca CTBOpUIIA M3BelleHy 0baBesy.

Y 2011. ropuHu ['pyIia je 3amodesia Ipolec Iporpama IMofACTHUIlaja pyKOBOAKOLa KoMIIaHMje. HaKoH ycarmalema, FoTo-
BMHCKH TIOACTHLAjH he 6UTH basnpaHU Ha OCHOBY peasin3alidje IIOCTaB/beHUX K/bYYHHX UHAUKATOpa ePUKACHOCTH
(0KIIW») y mepuony onm Tpu ropuHe. Ha Kpajy 2014. roguHe ['pyma je moHena OAJIyKY Ia yBele HOBU jelHOTOLUIIHY
IIporpam IofcTHIlaja (HalloMeHa 19).

2.26. [IpusHaBame MpHXOAA

ITpuxon yKBydyje dpep BpegHOCT IPUMIbEHOT HM3HOCA MIM IIOTpaXXUBamba 110 OCHOBY IIpofaje poba U ycioyra y TOKY
HOpMaJIHOT IocsioBama I'pyne. [Tpuxor ce nckasyje 6e3 mopesa Ha JoOaTy BpeOHOCT, akIjK3e, toBpahaja pobe, pabaTta u
TIoITyCcTa HaKOH eIMMUHNCaBkha IIPUXOofa Off IIpofiaje OCTBApeHOT YHyTap ['pyIe.

I'pyma Impu3Haje IPUXOJ Kafja Ce U3HOC IIPXUXOfia MOXe II0Y34aHO U3MePUTH, Kafia je BepoBaTHO Aa he y 6ymyhHocT
I'pyIa ©UMaTH eKOHOMCKe KOPUCTH U Kafla Cy UCIIYBeHU 0cebHM KPUTEPHjYMU 3a CBaKy Off aKTUBHOCTH ['py1e. K3-
HOC IIPUXOJIa Ce He cMaTpa [I0y3aHO Mep/bHBUM CBe [IOK Ce He pellle CBe IIOTeHIIHjaiHe 06aBe3e Koje MOTY HaCTaTH y
Be3u ca mponajom. CBoje mpoleHe I'pyIia 3aCHMBA Ha pe3yJITaTEMa M3 IIPeTXOMHOT II0CJIoBamka, Y3umajyhu y 063up TUII
KYIIlla, BPCTY TPaHCaKI[Hje U CIelludUIHOCTH CBAKOT II0CIA.

(a) ITpuxod 00 npodaje — senenpodaja

I'pyma IpouU3BOAH U Ipofaje HaPTY, IeTpoxXeMHjcKe IPOK3BO/ie ¥ TeUHW HaTHU Tac Ha TPXUIITY Beslenposaje. [1pu-
X0f off IIpopjate pobe ce IpH3Haje Kafa ['pyria UCIOPYUYU IIPOM3BOe KYIIY. McIlopyKa ce Huje [oTofusa cBe JIOK ce
poba He UCIOPYYM Ha Ha3HAUYeHO MeCTO, IOK Ce PM3UK 3acTapeBarma M I'ybuTKa He IIpeHece Ha BEJIeTProBlla, U CBE
IOK WX BeJleTproBal] He IIPUXBATH IIPOU3BOAE y CKIaAy ca KYIONPOAajHUM YIOBOPOM, UK He UCTeKHY POKOBH 3a
npuxBaTame pobe, UK NOK ['pyIma He 6yme uMana objeKTUBHe [JOKa3e [la Cy CBU KPUTEPUjYMHU 3a IIPUXBaTarme pobe
WCIIYHeHU.
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IIpopaja ce McKasyje Ha OCHOBY lLieHe Ha3HadeHe y KYIIONPOajHUM YIOBOPHMMA, YMabeHe 3a IIPOoleheHe KOTUYUHCKe
pabate u Bpaheny poby y BpeMe mpormaje. ¥ mpoleHu pabata ¥ BpaheHe pobe KOPUCTH Ce UCKYCTBO CTEYEHO Y IIPET-
XOOHHUM NepruonrMa. KonmmuuuHcKY pabaTu ce MPOLewyjy Ha OCHOBY OYeKKWBaHe TOfUIIke IIpofaje. CMmaTpa ce fa Huje
TIpUCYTaH HUjefaH eleMeHT GUHAHCHPama IIONITO ce Npofaja BPIIX Y3 KPeOUTHU POK OTIIIaTe KOjU je y CKIanmy ca
TPXHUIITHOM IIPAKCOM.

(6) ITpuxod 00 npodaje — manonpodaja

I'pyma ymupassba ocIoBabeM 6eH3MHCKUX IYMIIH. [Ipuxo[ ol IIpofaje pobe ce IpUsHaje Kana I'pyma npona IpoU3BOL,
KYIIy. Y MaJIonpomaju ce obKM4uHO poba 11aha roToBUHOM, 60HOBHMA MU KPeOHUTHOM KapTHUIIOM.

(8) ITpuxod 00 xamama

IIpuxon of KaMaTa ce IpH3Haje Ha BpeMEeHCKH IIPOIOPILIMOHANIHOj OCHOBU IIPUMEHOM MeTome edeKTUBHe KaMaTHe
cToIIe. Y CIy4ajy yMamema BpeJHOCTH IIOTPaXHBama, [ pylla yMamyje KEBHUTOBOACTBEHY BPeHOCT IIOTPaXXUBama [0
HaJOKHAIMBOT M3HOCA, KOjU IIpefcTaBsba IIpollekheH 6yayhy HOBUaHU TOK JUCKOHTOBAH II0 IIPBOOGUTHO] e(PeKTHBHO]
KaMaTHO] CTOIIM PUHAHCH)CKOT NHCTPYMEHTa, M HacTaB/ba Ija IPUKa3yje IPOMeHe JUCKOHTa Kao IIPUXOT Of KaMaTe.
ITpuxop oIl KamaTe Ha 3ajMOBe UHja je BpeIHOCT yMameHa yTBphyje ce IpUMeHOM MeTofle IPBOOUTHe ePeKTUBHE Ka-
MaTHe CTOIIe.

2.27. BaRynH

3aKyII IIof YCJIOBHMA IIOf KojuMa ['pyTia CYIITUHCKY IIpey3ruMa CBe PHU3KKe M KOPUCTH Of BIACHUINITBA KiIacudUKyje
ce ka0 GUHAHCHU]CKU 3aKyIl. [[pUINKOM MOYETHOT IIpU3HABaka CPEACTBO IIOI 3aKyIIOM Ce OfMepaBa II0 BPeIHOCTH
HUXO] Of BeroBe ¢ep BpeIHOCTH U cafalllibe BpeIHOCTH MUHKMMANHKX Ilahakma 3aKRyIHUHA. HaKOH IIOYeTHOT IIpU-
3HaBama CPeICTBO Ce PauyyHOBOIACTBEHO 06yXBaTa y CKJIafy ca OOroBapajyhoMm pauyHOBOACTBEHOM IIOIUTHKOM.

OcTanu 3aKyIIH Crafiajy y KaTeropujy OIepaTHBHUX 3aKyIla TAK0 fa Ce CPeICTBa II0]] 3aKyIIOM He IIPH3Hajy ¥ KOHCO-
JIUAOBAHOM 6UIAHCY cTamka ['pylle. YKyIHa Iytahama 110 0CHOBY 3aKyIla UCKa3Y]jy ce Ha TepeT KOHCONKULOBaHOT 61IaH-
ca ycIiexa 3a TOOMHY ¥ TO Ha IIPOIIOPIIMOHAIHOj OCHOBY TOKOM IIepHofa Tpajama 3aKyIa.

(a) ITpaso xopuwhersa 3empuwMa

[TpaBo KopuiThema 3eMJBUINITA CTeYeHO OMJI0 KYIIOBUHOM WK 3aCe6HOM TpaHCaKLIMjoM ¥ BULY Iiahama Tpehem nuiy
WY JIOKAJIHOj APXXaBHOj YIIPaBU Ce cMaTpa Kao HemaTepHjajiHa UMOBHHA. OBAaKO CTeueHa HemaTepHjaJHa UMOBUHA
“Ma HeOTpaHUYeH BeK YIIOTpebe U IIpeMeT je TONUINIer TeCTUPama Ha obe3peheme.

2.28. Pacmofena gHBHOeHOH

Pacriomerna IUBUOEHON aKI[MOHApUMa ['pyIie ce TIpU3HAje Kao 0baBes3a y IEPHONY Y KOjeM Cy akijuoHapu ['pytie ofo-
6pUy DUBUIEHIE.

2.29. KanuTanu3aljHja TPOIIKOBa IT03ajM/bHBaKa

TpoIIKOBY MO3ajMJbKBaba KOjH Ce JUPEKTHO MOI'Y IPMIIMCATH CTULAY, M3Tpafiby UK U3pafy CpPelCcTaBa, Koja ce He
BpeHYjy 110 ¢ep BPeIHOCTH U KOja 3axXTeBajy AYXHW BpeMeHCKHU IIepuof Aa 6u 6uila cIipeMHa 3a IJIaHUPaHy YIoTpeby
unu nponajy (keanudrkoBaHa CpefcTBa) ce KaluTaau3yjy Kao [eo HabaBHe BPeJHOCTU THX cpercTaBa. CBU OCTanu
TPOIIKOBHU I103ajMJ/bUBakba Ce IPU3HAJy Ha TepeT pesyjTaTa y Hepuofy y KoMe Cy U HacTallu.

3. KIbYYHE PAYYHOBOOCTBEHE NMPOLIEHE U MPOCYRHUBAHA Y MPUMEHU
PAYYHOBOOCTBEHUX NMOJIUTUKA

CacraB/bame KOHCOIMIOBAaHUX QUHAHCUjCKUX M3BelllTajay ckaany ca MCOM 3axTeBa Ha PYKOBOACTBO IIPUMEHU M3~
BeCHe KJby4YHe PayyHOBOACTBEHe IIPOLleHe U IIPETIOCTaBKe KOje YTHUY Ha MCKa3aHe K3HOCe CpefcTaBa M obapesa,
oberlogamuBame IIOTEeHIIUja/IHMX CPelicTaBa U 0baBes3a Ha JaH M3BelllTaBakba, Kao U Ha BUCUHY IIPUXOIa U pacxona y
U3BEIITAjHOM IIEPHOAY.

PyKOBOIICTBO KOHTHHYMPaHO PeBUAMPA IIOMeHYTe IIPOlleHe U NpeTIocTaBKe M03uBajyhu ce Ha IIpeTXofHA MCKYCTBA
u gpyre GaxTope KOju ce OIPaBIaHO MOTY KOPUCTHUTH 3a IOTpebe MpolleHe KIHUTOBOACTBeHe BPeIHOCTH CPeNCTaBa 1
obaBesa. Koper1uje pauyHOBOACTBEHUX IIPOLIEHA Ce NPU3HA]y y IEePHOAY Y KOME je IIpOlLieHa peBUAMPaHa YKOJIUKO
IIpOMeHa yTHYe caMO Ha Taj IIePHOJ, OLHOCHO ¥ IIePHOY Y KOME je U3BpIleHa PeBH3Mja M KaCHHUjUM Iepronuma ako
cy oba moroheHa.
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Ocum npocyhuBama Koja yKIbydy]jy IpolleHe, pyKOBOICTBO BPIIK U ApyTa IpocyhuBama y Ipollecy IpuMeHe padyHo-
BOZICTBEHUX IIONUTHKA ['pyTe. [JobHMjeHN pe3yITaTH MOTY Ce Pa3IMKOBATH Off IIOMEHYTHUX IIPOIleHa YKOIHKO Ce IIPU-
MeBYjy OpyTrauuje IpeTIOoCTaBKe UK OKOTHOCTH.

O nmpocyhuBamuMa U IpolleHaMa Koje UMajy HajsHauajHUju YTUllaj Ha M3HOCe IIpHKas3aHe ¥ OBUM KOHCOIMIOBAaHUM
QUHAHCHjCKUM M3BEIITajUMa U CafpXe PHU3KK Aa he IIPOy3pOKOBATH MATEpUjasiHO 3HadajHe KOpeKIHje KEHUTOBOM-
CTBEHUX BPeJHOCTHU CpelicTaBa U obaBesa buhe peun y gameM TEKCTY.

3.1. [TponieHa pesepsH HadTe H raca

PesepBe HadTe U raca ce He MOT'Y ca M3BECHOLINY NPOIEHUTH Te CY UHXeHepCKe IPOolleHe TOMEHYTUX pe3epBH IIOMJI0-
XHe 6ynyhum pesusujama. I'pylia Ipollemyje cBoje pesepse HadTe U raca y CKIafy ca IPOIKUCcHMa JOHETHUM Off CTpaHe
Komucuje 3a xapTuje on Bpensoctu CAJl (CELL) Koju ce omHOCe Ha yTBpheHe pe3epBe. PauyHOBOACTBeHe Mepe (Kao IITO
Cy aMOpTH3alldja, UCIPIUBUBaE 3aJIUNXe U OTIINC, Kao U IIpoleHe obe3speljema) Koje ce 3aCHMBAjy Ha IIPOIleHaMA 110~
TBpheHUX pe3epBU NOIJIOKHEe CY IIPOMeHaMa Y 38BUCHOCTH of 6yIyhUX IpoMeHa y IIpolleHama pe3epBH HadTe U raca.

YTBpheHe pesepse ce medUHUITY Kao IIpollekeHe KONUINHE HadTe U raca 3a Koje TeoJIOMKY M WHXEeHePCKH Nofaly
ca IIpUXBaT/bMBOM cUTypHOUINY moxasyjy fa he y 6ygyhum rograaMa 6UTH IPUOOOUBE Tj. Ia Ce MOTY LPIETH U3 II0-
3HATHUX JIEXHUIITA IIPU I0CTOjehuM eKOHOMCKUM yCIIOBUMa. Y IIOjeIUHUM CITy4ajeBUMa b6rhe IoTpebHa 3Ha4YajHA HOBA
yarama y gomaTHe OYIIOTHHe U ITpaTeha IocTpojermba KaKo 61 ce omoryhuia npoussonma HadpTe 13 IOMeHY THX pes3ep-
BHU. 360T ITOCTOjarba HEM3BECHOCTH M OrpaHKYeHe [IPHPOZe MofaTaKa Kojy Ce OQHOCH Ha JIeXHUINTA, IIPOLleHe IO 3eMHUX
pe3epBU Cy TOKOM BpeMeHa MOIJIOXHe IpOMeHaMa Y CKJIaly ca HOBMM pacIIoIOXUBUM HHPOpMallrjama.

PesepBe HadTe M raca AUPEKTHO YTUUY Ha M3HOCe 0beslofambeHe Y KOHCONMUA0BaHUM GUHAHCH]CKUM U3BEIITajuMa, IIpe
cBera Ha aMOpTH3all1jy, UCIIPI/bMBakbe 3a/IMXa 1 OTIINC, Kao U Ha TPOIIKOoBe 06e3ppehema.

AMopTH3all¥ja CpeficTaBa HaMelkeHHX NTPOM3BON®BY HapTe U raca IPUMeHOM MeTofle jeAMHUIIA IIPOU3BOAHE 32 CBAKO
HaTHO I10Jbe BPIIU Ce Ha OCHOBY [IOKa3aHUX paspal)eHUX pe3epBH 3a TPOIIKOBE paspazie, OGHOCHO Ha OCHOBY YKYITHUX
IIOKa3aHUX Pe3ePBU 3a TPOIIKOBe HacTajle ¥ Be3H ca CTHIlameM AoKasaHUX pesepBu. OCUM TOra, pollemeHe oKasaHe
pesepBe ce KOPHCTe 3a 06padyH 6ymyhux TOKOBa TOTOBHHE II0 OCHOBY MCTPaXXMBaka M IIPOLeHmUBAka MHUHEPATHUX
pecypca, Koju cIyXe Kao IIoKasaTesb IIPYU YTBPHUBAKY [a JIX je HOLILIO 4O obe3Bpelema HamasuIITa.

JleTasbHO ObelofamrBambe 0 pesepBama HadTe U raca HHje U3BPIIEHO 063MPOM [Aa Cy OBU IIOHJAIK y CKIIaZy ca 3aKOHOM
Perrybnure Cpbuje knmacudUKOBAHU Ka0 ApXaBHA TajHa.

3.2. KopHcTaH Bek ynoTpebe HEKpeTHHHA, IIOCTPOjera H oIIpeMe

PyKOBOJICTBO NIPOLeyje KOPHUCTaH BeK YIOTpebe cpeficTBa y3uMajyhiu y 063Up HmeroB oueKUBaHU BEK yIIOTpebe, Ipo-
LIeheHY TEXHUUKY 3aCTapesiocT, pe3sunyanHy BpeAHOCT, PU3NYKY OIITeheHOCT M pafHO OKPYIXKeme Y KOMe Ce CPeICTBO
Hasasu.

Pasnuke m3Mel)y oMeHYTHUX IIpOlleHa W CTBAPHMX pes3yJiTaTa MOTY MaTepHjalHO 3Ha4ajHO Ja YTHUUY Ha KEBUTO0BOM-
CTBEHY BPeIHOCT HEKPeTHHHa, IIOCTPOjeda U OIIpeMe, Kao U [a IOBeAy [0 Kopekuuja 6ynyhux croma amopTu3amyje
U pacxofa 3a TOOUHY.

YKOJIMKO Ce IIpOLemheHd KOPUCHU BeK yIIoTpebe Oye pa3IMKoBao 3a 10% Ol IIpOlieHe PYKOBOICTBA, aMOpTHU3aliKja 3a
TOLUHY 3aBplIeHY Ha IaH 31. meliembpa 2014. rofguHe 6uhe Beha/mama 3a PCI 1.171.551 (2013: PCII 1.007.041).

3.3. O6aBese 3a fofgaTHA MPHMaka 3allOCJIEHHX

Capalima BpegHOCT 0baBesa 3a [ofaTHA IpHMama 3alloC/IeHUX 3aBUCH of 6pojHux daKTopa Koju ce onpelyjy Ha ax-
TyapCcKoj OCHOBU KopuithemeM 6POjHUX IIPETIIOCTaBKY. [IpeTIocTaBKe KOpUITheHe IIPUJIMKOM OfpehBarma HETO TPO-
ITKOBa (IpUX0Ma) YKIbYUY]y OIUCKOHTHY CTOIY. BUJIo Koje IIpoMeHe ¥ OBUM IIpeTIIocTaBakama yTuijahe Ha KBUTOBO-
CTBEHY BPe[JHOCT obaBese.

I'pyma ompelyje onrosapajyhy DUCKOHTHY CTOIY Ha KPajy cBake rogrHe. To je KaMaTHA CTOIla Koja Tpeba ma byrne mpu-
MembeHa IPUIMKOM ofpehuBama caallbe BpeJHOCTH OUeKUBAHUX OyAyAUX FOTOBUHCKUX UCIITIaTa 3@ KOje ce OUeKyje
na he 6uTy motTpebHe y UMby U3MUpekHa obaBesa 3a eH3uje. [IpuimromM onpehuBama onrosapajyhe OHUCKOHTHE CTOIIE,
I'pyma ysuma y pasmaTpame KaMmaTHe CTOIle BUCOKOKBaJIUTEeTHUX 00BEe3HUILA NPYIITBA KOje CY UCKas3aHe y BallyTHU Y
K0joj he o6aBe3e 3a neH3uje 6uTH wiaheHe 1 Koje ©Majy pPok mocreha Koju IIPUOIMXHO ONT0OBapa poKOBHMa focrieha
obaBese 3a NeH3Hje.

[la je mpu obpauyHY capallllbe BpeIJHOCTU obaBesa 3a beHeduIluje 3aIociIeHUMa KopultheHa NUCKOHTHA CTOIA Of
7,75% (yMecTo KopuitheHe 6,75%), Ha TOOUIIBEM HUBOY, Caljallllba BpeJHOCT 06aBesa 3a OTIPEMHUHE 61 Ce CMamula
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3a 10,9%, OLHOCHO 6,2% 3a jybunapHe Harpage. Y ciyd4ajy Oa IpUMaiba 3alloC/IeHUX pacTy II0 CTOMHM Ofl 4% 3& 2015 1
3,5% IIOYEBIIN Off 2016. TONUHE I1a Ha masbe (YMEecTo KopuitheHe 3% 3a 2015. TOOUHY U 2,5% MOYEBIIN O 2016. TONUHE,
TIa Hajasbe), Ha TOOUIIkeM HUBOY, cajlallliba BpeIHOCT obaBesa 3a OTIPeMHMHe 6 Iopaciia 3a 12,7% OIHOCHO 6,6% 3a
jybunapHe Harpage.

3.4. O6aBe3e 32 06HaB/Parbe MPHPOAHUX pecypca (K 3aIITHTA KHBOTHE CPEHHE)

PyxosoncTso I'pymie BpIIU pesepBucaie 3a 6yayhe TpolIkose yKiamama IOCTPOjerba 3a IPOM3BONBY HadTe U raca,
6y1I0THHA, 1IeBoBOfa U mpaTehe onpeme 1 3a Bpahame TepeHa y IIPOOMTHO CTale Ha OCHOBY Hajbosbe IIpoLeHe bymy-
hux TpoImKoBa U XWBOTHOT BeKa cpeficTaBa 3a IIPOMU3BOABY HadTe U raca. [IpotieHa 6yayhux obaBesa 3a obHaBbame
IIPUPOAHMX pecypca je KOMIUIEKCHA M 3aXTeBa IIPOIeHY U IIpocyhuBarme PYKOBOLCTBA O BUCUHH 06aBe3a yKJlamama
koje he Hacratu 3a MHOrO roguHa y 6yayhHoCTH.

[IpomeHe y BpefHOBamy mnocTojehux obaBe3a MOTY 6HUTH pe3yyITaT IpoMeHe IIPOIleHe BpeMeHa HacTaHKa, 6yayhux
TPOIIKOBA MJIM JUCKOHTHUX CTOIIA KOPUITNeHUX IIPUIHNKOM HHUIIWaJHOT BpeHOBaHA.

VI3HOC TIPM3HATOT Pe3epBUcama jecTe Hajbosba IIPOIleHa TPOIIKOBA HEONXOMHHUX 3a M3MHpeme caJallibe obaBese Ha
IaTyM buraHca 3acHOBaHe Ha BaXXeNMM 3aKOHMMaA Y CBaKOj ApXaBU IIe Cy JIolMpaHa oIlepaTUBHA CpefcTBa I'pylle, U
Takolhe je IOIIOXHA M3MeHaMa yCIel] peBUAMpakha U H3MeHa 3aK0Ha M peryIaTUBe 1 BUX0Be HHTepIpeTanuje. Yeer
Cy6jeKTUBHOT KapaKTepa OBUX pe3epBUCaiba [IOCTOjH HEM3BECHOCT Y Be3M M3HOCA U IPOIeHheHOT BpeMeHa HacTaHKa
OBUX TPOIIKOBA.

YKONIMKO 61 IUCKOHTHA CTOIA KOPHUIITNeHa 3a 3payyHaBathe caflalllbe BPEIHOCTH 06aBe3a 38 O6HaB/bakhe IPUPOLHUX
pecypca 6una 7,75% (ymecto xopuirhere 6,75%) Ha TONUIIBEM HUBOY, Calallliha BPEIHOCT 06aBese 61 ce CMamua 3a
PC[T 481.611 (2013: PCIT 418.137).

3.5. [ToTreH1HjanHe o6aBe3e

Moryhe je ma Ha IaH U3gaBama 0BMX KOHCONUAOBAHUX QMHAHCHjCKUX M3BelllTaja II0CTOje ogpeljeHe OKOIHOCTH Koje
I'pynu MOTY IOHETH I'yb6UTaK, OCKHM OHUX KOjU HacTajy Kao MociIemulla jemHoTr wiu Buille 6ynyhux morahaja. Pyxo-
BOIICTBO IIpOlielkyje IIOMeHYTe IOTeHIIMjaliHe obaBe3e Ha OCHOBY IIPETIOCTaBKU OOHOCHO Ipocyhusama. I1pu mpo-
LekhUBaky HellpeBUheHUX IrybuTaka 110 OCHOBY CYACKHX M IIOPeCKHUX IIOCTyIIaKa y Koje je yKJbydeHa I'pyIIa, Kao U
eBeHTYyaJIHMUX [IOTpaXUBakkha OLHOCHO 3aXTeBa KOjU MOTY LOBeCTH [0 TaKBHX II0CTYIIaKa, ['pyla HaKOH KOHCYJITallkja
ca IPaBHUM U IIOPECKUM CaBeTHHIIMMA IIPOLEbYje OCHOB 3a CBe eBeHTYyaslHe CY[CKe U IOpecKe IIOCTYIIKe OFHOCHO
NIOTPa’kUBama, Kao M OCHOB 3a HaKHaAy Koja MOXe OHUTU TpaXkeHa MIK OUeKHUBaHa ¥ IOMEHYTHUM OKOJIHOCTHMA. YKO-
JINKO TIpOlleHa MoTeHIIMjalHe obaBese 6ye yKasuBasa Ha TO [a je BepoBaTHO fa he rybHTak HaCTaTH U [ja Ce HEeros
M3HOC MOXe II0Y3[1aHO IIPOLEeHUTH, IIPOLIeheHN U3HOC 06aBe3e he OMTHU IPU3HAT ¥ KOHCOIMIOBAHUM QUHAHCHjCKUM
u3BelTajuma I'pylie. YKOIUKO IIpolleHa OyIe YKa3uBasla Ha TO [la MaTeprjaliHo 3HadajaH HellpeABUheHU I'y6UTaK HUje
BEpOBATaH, ajly je Y PasyMHOj MEPK MOT'yh, OIHOCHO BepOBATAH je ajIu Ce He MOXe IIPOIeHUTH, IPUPOIa IOTeHIUjaTHe
obaBese, Kao U IIpOlLleHa U3HOCA €BeHTYaIHOT I'yOUTKa YKOIMKO Ce UCTH MOXe YTBPOUTU U MaTepUjalHo je 3HaudajaH,
ce oberofamyjy. YROIHKO ce HellpeABU)eHH I'yOHUTaK He MOXe II0Y3[4aHO IIPOLeHUTH, PYKOBOLCTBO IIpH3Haje I'ybHTaK
y TPeHYTKY Kafla My je Ha paclonaramy uHdopMalyja Koja My omoryhasa fa ga pasyMHY IpolleHy. HenpensuheHu
rybuTak uuja je BepoBaTHOha HacTaHKa Majla Ce II0 IIPABIIY He oberomamyje, OCUM YKOIUKO Ce He OOHOCH Ha ra-
paHIldje, y KOM ClIydajy ce obejlofamyje U Ipupona rapaniuje. Mehytum, y ogpeheHErM oronHOCTHMA ¥ KOjUMa Ce
oberofamuUBame HHaUe He 3aXTeBa, ['pyIia Moxe fa obeyofaHy IIoTeHIUjalIHe 0baBe3e HeobUYHe IIPHPOJIe Koja 10 MU-
/ey PYKOBOICTBA U HEer0BOr IpaBHOT CaBeTHHKA MOT'Y 6UTH Off 3HaYaja 3a aKI[MOHApPe U IPyTa JIUIa (HAIIOMEeHa 42).

3.6. IIoc/IOBHO OKpyXxeme y Pycroj ®emepanuju

Y jyny u centembpy 2014. roguHe CAJl, EY 1 HeKke gpyre 3em/be Cy yBeJle CAaHKIIMje DYCKOM €HepreTCKOM CeKTOpY Koje
IeNMMWYHO BaXxe 1 3a ['pymy.

AMepuruKe caHKIIHje 3a6paHUBYjy cBakoj ocobu u3 CAJl, unu cy6jekTrMa Koju ¢y ocHoBauu y CAIl (VR/BYUYjyhy mu-
x0Be cTpane bunujane) WK 6UI0 K0joj ocobu unu cy6jerty y CAIl na:

° BpIIe TpaHCaKIUje, 06e36elyjy cpemcTBa Wiu ga Ha OPYTH HAUMH ylas3e Y HOBU OYT ca IHaTyMoMm pocreha oyxum
o[l 9O ZlaHa ca jefHUM OpojeM PYCKUX eHepreTCKHMX KOMIIaHUja,

» [1a obe3ebehyjy U3BO3, WIM PEU3BO3, IUPEKTHO UK WHOUPEKTHO, poba, ycayra (u3y3eB GUHAHCHUjCKUX YCIIyTa),
WUJIM TEeXHOJIOTHja 338 UCTpaXHBakbe WIIM IIPOU3BONY 3a IIPOjeKTe MOPCKOT OHa, obajie ApKTHUKA, UK LIKpHIballa
KOju MMajy [IOTeHLIHjal 3a Ipou3Bonmny HadTe v Pyckoj Qemepaliuju, UK ¥ IIOMOPCKUM 06JIaCTHMa Ha Koje PycKa
denepanuja monaxe IpaBo U Koje 0b6yxBaTajy pycke KoMmIaHuje. OBe caHKIIUje ce OGHOCe M Ha 6UJIO KOju cybjeKar,
aKO je 50% WJIM BUIIIE BEeroBOT KalluTasa y BIIaCHUIITBY, AUPEKTHO MU MHIUPEKTHO, TI0Ce6HO WIN 3ajeJHO, CAaHK-
IUOHHCAHUX cybjekara.
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Cankuuje EY, uspeueHe y jyny u cenTeMbpy 2014, 3abpamyjy:

* HabaBKY, IPOIajy, UHBECTUIIMOHE YCIIyTe 3a WIIM Kao IIoMOoN Y M31aBamy XapTHja Off BpPeIHOCTH WIK IPYTHM II0C/IO-
BUMaA y Be3U ca IPeHOCHBUM XapTHjaMa Ol BpeIHOCTU, MHCTPYMEHTUMA HOBUAHOT TPXUIIITA U HOBUM KpeluTHMa
WJIM KpeguTHMa ca POKOM Iocreha IIpeko 30 faHa, u3gaTum onpeheHoM 6pojy pycKUX KOMIIAHMja, ¥ CBAKOM IIpaB-
HOM JTH1Y, CY6jeKTy MU Telly OCHOBAHOM BaH YHU]e KOje Cy IIPeKO 50% OUPEKTHO UK UHONPEKTHO Y BIIaCHUIITBY
MaTHUYHe KoMIIaHuje [IpylITBa, YK/BYUyjyhu cBe cybjekTe Koju unHe HIIC I'pymy.

Vako cy caHKI[Mje KOje Cy HAMeTHYTe UMaJle YTHIIaja Ha peCTPYKTYHpake KpeqUTHOT TopTdonuja, I'pyma je yCIemrHo
3aBpINMIa IIPoliec PeCcTPYKTyHpama 6e3 3HauajHHUX JofaTHHX TPOIIKOBA.

['pyma HacTabsba fa IIpoliemkyje YTUILAj CaHKIIM]a, aJli TPeHYTHO He Bepyje fa OHe MMajy 3HavajaH yTHIa) Ha KOHCOIH-
moBaHe GUHAHCHjCKE HM3BEIITaje.

3.7. YTHIaj HeJlaBHHX KpeTama IleHa cCHpoBe HadTe

Y crmany ca HegaBHUM 3Ha4ajHUM IIpOMeHaMa IleHe CHpoBe HadTe Ha CBETCKOM TPXUINTY HadTe Koje Cy ce [IOTOfmIIe
KpajeM 2014. TOOMHE 1 KOoje HacTaBsbajy y 2015. TOOWHU, PYKOBOACTBO ['PyIIe je v jaHyapy 2015. TOOKHE CIIPOBEJIO feTalb-
HY CTpec aHa/IM3y OCeT/BUBOCTH 3a IOTeHIIWjaTHU yTUIA] HOeHTHUQUKOBAHUX CMamema leHe Ha Oyayhu pesymnrtaT
II0CJI0BaHka M IOTeHIIWjalIHy HAJOKHATIUBOCT PeleBaHTHE MMOBHHE 3a IIePUOII [0 31. IelleMbpa 2015. TOOUHe.

CTpec aHaIM3a OCET/BUBOCTH je 6a3upaHa Ha PasTUYHUTUM CIleHapHjHMa 3aCHOBAHUM Ha HeIJaBHUM M PasyMHO oue-
KUBaHUM 6yayhum 1eHaMa HapTe Ha CBETCKOM TPXHUINITY, a Koje Cy IpollelkeHe Ha OCHOBY MHTEPHUX M eKCTePHUX
W3BOpa V UHAYCTPUjU. Pe3ynITaTH aHanu3e gajy OCHOB PYKOBOACTBY [a Bepyje, Ha JaTyM yCBajalkba OBUX KOHCOIHIO-
BaHUX QUHAHCHU]CKUX M3BeIlTaja:

° I je IpHMeHa Hadesla CTaJIHOCTH II0C/IOBaa ofrosapajyha Kao OCHOB 3a M3BelITaBabe Ha JaH 31. feleMbap 2014.
TONMHE,;

° Ia cy IIPOMeHe lLieHe CHpOBe HadTe KpaTKOPOYHe II0 CBOjoj IpUponu. Kao Takse, Kafja ce KOMOMHY)Y c& OlepaTHB-
HUM KapakTepucTHKaMa ['pyTie, HejaBHe IpOMeHe Y lleHU HadTe HUCY y3eTe Kao N0Ka3aTe/bu YMambemha BpeIHO-
CTM MMOBUHe Ha JaH buIaHca CTalkha HUTH Ha JaH HM3[aBamba OBUX KOHCONUAOBAHNX QUHAHCH]CKUX M3BelITaja.

PyroBoncTBO he HACTaBUTH [a [IPaTH IIeHY CHpOBe HadTe U mbeH edeKaT Ha IIOCJIOBHU Pe3yJITaT y I[Uby ybraxaBama
BEeHOT YTHIIaja, V CIy4ajy Ija HeraTHBHA KpeTara HacTaBe M3BaH OYeKMBAHOT PACIIOHa.

4. YINPAB/bAHE ®PUHAHCUICKUM PUSUKOM

4.1. ®aKTOpH PHHAHCHjCKOT PH3HKA
TlocnoBame ['pylie je U3MOXKEHO PA3TUIUTUM GUHAHCHjCKUM PHU3UIIMMA: TPXUIIHU PU3KK (KOjU 06yXBaTa BAIyTHU
PU3UK, PH3UK KAMATHE CTOIe ¥ PU3HUK TOTOBMHCKOT TOKA), KDeAUTHU PU3KK U PUSHK JIUKBUIHOCTH. YIIpaB/bathe pU-
sunumMa y I'pynu je ycMepeHO Ha HacTojamle [a ce Y CUTyallljy HellpedBUIUBOCTU QHUHAHCHjCKUX TPXHUIITa IOTeHII U~
jaslHM HeraTHBHU yTUIIAjH Ha QUHAHCH)CKO [I0C/IOBake ['pyIle cBey HA MUHHUMYM.
3a yIpaBspaime pHU3UIKMA 3alyXeH je feo 3a $uHaHCH]e v OKBUPY DYHKIIMje 3a eKOHOMUKY, QUHAHCHje U padyHO-
BozcTBO (y marsem Tercty ,DEIA") v ckamy ca IOIUTHKaMa OfobpeHHX off cTpaHe YIpaBHor on6opa. OuHaHCHjCKa
cnnyxb6a I'pyle uOeHTUQUKYje U IIpollekyje QUHAHCHjCKe PU3KKe U HedUHUIIe HAUWHe 3allITUTEe Of PU3MKa TeCHO
capahyjyhu ca mocimoBHMM jeguHUIIAMa ['pyIe.
Y TORY CBOT peOBHOT IIOCIOBamha ['pyia je u3noxeHa ciegehumM GUHAHCHjCKUM PU3UIIUIMA:

(a) mpocuwHu pusux (Koju obyxeama pusuk 00 nNpoMeHa Kypcesa Cmparux 8anyma u KaMamHu pusuk);

(6) xpedumHu pusux; u

(8) pusuk nuxksudHocmU.
BanymHu pusux
I'pyma nocnyje y MehyHapogHUM OKBHPHMA M K3TI0XKeHA je PU3UKY IIpOMeHa Kypca CTpPaHUX BajayTa KOju IPOUCTU-

Ye W3 [OCJIOBama Ca PasIUYUTHM BalyTama, npBeHcTBeHO YCI 1 EVP. Pusuk mpouctude u3 6ygyhux TPrOBHHCKUX
TpaHCcakIMja ¥ IPU3HATUX CPe/ICTaBa 1 obanesa.
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PykoBoncTBo I'pyIie je yCTAHOBUIIO NOIMTUKY 32 yIIpaB/bakbe PU3MKOM Off IIPOMEHA Kypca CTpPaHMUX BajyTa Y OGHOCY Ha
BeHy QYHRIMOHANIHY BTy TY. [la 61 yIIpassbaia pU3UKOM Off IIPOMEHe Kypca CTPaHUX BaJlyTa KOjH ITPOUCTHYE U3 OyIyhux
TProBUHCKMX TPaHCaKI[Wja U IIPU3HATUX CpeficTaBa 1 0basesa, 3amyxeHu v nenny Oyurnuje OEITA 3a duHaHCHje yroBapajy
HajIIOBOJbHUje KypCeBe 3a KyIIOBHHe MHO BaJlyTa KOjU Ce yroBapajy Ha JHEBHOM HUBOY y 3aBHCHOCTHU Off KpeTamba Kypca ToT
IaHa. PU3UK off IIpOMeHe Kypca CTpaHUX BallyTa HacTaje Kafa cy bynyhe TpaHcaxIlMje 1 IpU3HAaTa CpefICcTBa U obaBese UCKa-
3aHe y BaIyTH KOja Huje QYHKIIMOHAIHA BajlyTa ['pyTe.

['pyra uMa KpenuTe JeHOMWHOBaHe y CTPAaHMM BaJlyTama, HajsHavajHuje y EYP u YCII Koje mpeBacTXomHO U3naxy ['pymna
PU3KKY IIPOMEHe IeBU3HOT Kypca. BayTHOM U3/IOXeHOLINY 110 0CHOBY Kpe[liTa ce yIIpassba II0 OCHOBY yuelllha KpefuTa
IIeEHOMHMHOBAHUM y QYHKIIMOHAIIHO] BaJTyTH ['pyTle ¥ YKYITHOM KPeOUTHOM IIOpTHONujy.

Ha paH 31. meremMbpa 2014. TOAMHe, YKOIUKO 61U 610 3abeeXeHo jauame/crabberbe JIOKaIHe BalyTe 3a 15% Y ONHOCY
Ha EYP, a cBe ocTasne Bapujabie 6use HellpoMemeHe, HOOUT HaKOH OIlopesnBama buta 6u Beha/Mama 3a PCII 7.794.751
(2013: PCII, 7.879.158), yI1aBHOM 360T IIO3UTHBHUX U HETATUBHUX KYPCHUX pasiHKa 10 OCHOBY IIpepadyHa o6aBesa IO
KpeguTUuMa JeHOMUHOBAHUM Y EYP.

Ha pmaH 31. menembpa 2014. TOOWHE, YROIUKO 61 61JI0 3abejIeXeHo jadame/ciiabberbe JIOKAIHE BaIyTe 3a 15% Y OLHOCY
Ha YCII, a cBe ocTajle Bapujabuile buje HellpoMekeHe, JOOUT IIpe oIlopesMBama 6uia 61 Beha/mama 3a PCII 11.213.395
(2013: PCII 9.255.840), yI71aBHOM 360T ITO3UTUBHUX M HETATUBHUX KYPCHUX Pas/uKa II0 OCHOBY IIpepadyHa o6aBesa 110
KpeOouTHMa U obaBesa IIpeMa obaBbauumMa NIeHOMUHOBAHUM Y YCII.

TOMOBUHCKU MOK U PU3UK KamamHe cmone

KpenuTu moBy4YeHM II0 IIPOMEH/BUBUM KaMaTHUM CTOIaMa M3/1aXxy ['pylia KaMaTHOM PU3UKY HOBYAHOI TOKA, IIOK
KpenuTH IaTU 110 QUKCHUM KaMaTHUM CTollaMa M3Maxy ['pymny pHU3HUKY IpoMeHe dep BpeOHOCTU KPeNUTHUX CTO-
I1a. Y 3aBUCHOCTHU OJl HETO 3a/yXEHOCTH Y HEKOM BPEMEHCKOM IIePUOAY, OMJIO KOja IIpPOMEeHa OCHOBHE KaMaTHe CTOIIe
(Eypubop nnu JInbop) ©ma IPOIOPLMOHANIHY YTHIIAj Ha pe3yiTaT I'pyne. [la cy KaMaTHe CTOIIE Ha 33jMOBe ¥ CTpaHUM
BaJIyTaMa ca IPOMEH/BUBOM KaMaTHOM CTOIIOM GUJIE 32 1% BUIIIe/HUXe, Ca CBUM OCTAJIUM IlapaMeTpUMa HeIIPOMembe-
HUM, pe3yJITaT IIpe 1opesa Ha JO6UT y 2014. TonuHY 610 6u PCII 1.048.789 (2013: PCJ] 833.518) HMXU/BUIIIH, HajBUILIE 360T
BUIIUX/HUXHKX TPOIIKOBA KaMaTa Ha 3ajMOBe ca IPOMEH/BUBUM KaMaTHHUM CTOIIaMa.

Kpedum+u pusux

YIpaBibame KPpeIUTHHUM PHU3UKOM YCIIOCTaBJ/beHO je Ha HUBOY ['pyme. KpeOUTHU pU3UK HAaCTaje: KOIl FOTOBHMHE U IO-
TOBHMHCKUX eKBHBaJIleHaTa, Jello3uTa y baHKaMa U GUHAHCH]CKMM UHCTUTYIIMjaMa, Kao U U3 H3JI0OKEeHOCTH PUSUKY ¥
TPrOBUHU Ha BEJINKO U MaJslo, YKbyuyjyhu HeHannaheHa noTpaxuBama U IIpey3eTe obaBese.

BaHKe ce paHTHpPajy caMo y cy4ajy IpuxBaTa UHCTpyMeHaTa obesbehema moTpaxuBama 10 pa3sHUM 0CHOBaMa M Of,
VKYIIHe U3/I0XKeHOCTH baHaka npema I'pynu. Kog momahux 6aHaka, YKOIUKO je y MUTamwy 6aHKa ca Kojom ['pyma oba-
BJba [IACHBHE IIOCJIOBE IPUMeBYje ce IPYTU KPUTeprjyM, OOK YKOIUKO je y IUTamy baHKa ca Kojom I'pyma He mociyje,
KPeOUTHU INMUTH Cce YTBPhYjy Ha 0CHOBY medHHMCAHe METOHOJIOTH]e.

Pusux nuxsuoHocmu

[TpojekiMja YKYIIHUX TOKOBA 'OTOBUHE BPIIM Ce Ha HUBOY ['pyrie. [[uperuuja QUHAHCH]a IPATY KOHTUHYHUPAHO JIU-
KBUIHOCT ['pyIle Kako 6u obeszbefnsia LOBOJHO FOTOBUHE 3a IIOTpebe II0C/IOBaba, Y3 OfpXXaBame HUBOA HEUCKODPU-
rheHNX KpeIUTHUX INHUja, TAKO [1a ['pyIa He IpeKopadM [03BO/beHU KPeAUTHU TUMUT KoJl 6aHaKa UM YCIIOBe U3
yrosopa o0 mosajMuiama. OBaKBO IIPOjeKTOBake Y3UMa y 00631 IJIaHOBe ['pyIle y Ioryey U3MuUpema Oyropa, yCKIa-
huBame ca yroBOpeHHUM yCIOBUMa, YCcKIahuBame ca HHTepHO NedUHHCAHUM IIHUbeBHMA, U aKO je IPUMEHJBUBO, €K~
CTepHe 3aKOHCKe WJIY IIpaBHe 3axXTeBe - HIIP. BaJIyTHA OTpaHUYeHha.

Buimaxk roToBuHe M3HAI HUBOA HOTp€6HOI‘ 3a yIpaBjbaibe O6pTHI/IM KallkMTaJIOM II0JIaXe Ce KaO BHIIIaK I'OTOBMHE Ha
Opo4deHe JeI1o3uTe.

Y Tabenu HMXe aHanIU3MpaHe cy GUHAHCHjCKe obaBe3e Ha [aTyM OWJIaHCa CTama ['pyle Koje Cy TpylHcaHe Ipema
matymy nocreha.

VI3HOCH NIpUKAa3aHU y Tabelu MpercTaB/bajy YrOBOpHe HeMCKOHTOBAHe HOBYAHe TOKOBe. MI3HOCH KOju [ocIeBajy Ha
HaIJIaTy ¥ POKY Of 12 MeCelld jelIHAKHU CY BHUXOBUM KBUTOBOACTBEHUM M3HOCKMMa, bynyhu ga edpexaT IUCKOHTOBAKbA
HUje MaTepHrjaslHo 3HadajaH
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Mamwe og 1 1-5 MNMpeko 5
Ha aax 31. aeuembpa 2014. roguHe roguHa roguHa YkynHo
Kpenutu (kpaTROpouHH, Tekyha focrneha v [yropodHwH) 17.144.386 75.249.622 26.344.676 118.738.684
ObaBe3e U3 IOCIOBAKA 36.815.739 = = 36.815.739
53.960.125 75.249.622 26.344.676 155.554.423
Ha pan 31. geyem6pa 2013. arelon) U=y IEO8 YiynHo
roguHe roguHa roguHa
Kpemuty (kpaTKOpouHH, Tekyha focreha 1 1yropodHH) 30.165.551 36.832.196 31.176.872 98.174.619
ObaBe3e U3 IIOC/IOBAKA 50.378.870 = = 50.378.870
80.544.421 36.832.196 31.176.872 148.553.489

4.2, anann:arbe PH3HKOM KaIlHTa’ia

[[nsp yIpaB/bama KalluTaloM je fa ['pyTia 3aIpXU CIIOCOOHOCT Ija HaCTaBU [1a IIOCIYje V HeOrpaHUIeHOM NIepPHUOny V
IpenBUIUBKUBO] 6yIyhHOCTH, KAKO 6U aKI[HoHapuMa obesbenusio nospahaj (mpoduT), a ocTanum UHTEPECHUM CTpaHa-
Ma TIOBOJBHOCTH, M [1a OM 09yBaJIo ONTHMAIHY CTPYKTYPY KallUTasla ca IIM/beM Ja CMaky TPOIIKOBe KalHuTara.

[Ta 61 09yBasIo OLHOCHO KOPUTOBAJIO CTPYKRTYPY KallnTasa, ['pyra MoxXe Oa W3BPIIHM KOPeKIIUjy MUCIUIaTa JUBUIOEHIU
aKIIMOHAPHUMA, BpaTH KallUTaJl aKITMOHAPUME, HM3[1a HOBe aKIlWje UM, ITaK, MOXe Ija IIpofia CPeICTBAa KaKo 61 CMamUII0
IyToBame.

I'pymia, Kao ¥ ocTaja OPYIITBa Koja MOCIyjy YHYTap UCTe NelaTHOCTH, IIpaTH KalluTayl Ha OCHOBY KoedUIIMjeHTa 3a-
IYXXeHOCTH, Tj. OLHOCa HeTo nyroeaima 1 EBITDA. HeTo myroBame ce M3padyHaBa Kafia Ce YKyIIHa AyroBama (YKIBYdy-
jyhu KpaTKOpouYHe U IyTOpouHe KpPeouTe) yMaibe 38 TOTOBUHY U TOTOBUHCKE eKBUBAJIEHTE U KPATKOPOUHe Hello3UTe.
EBITDA ce meduHuUIIIe ka0 HOOUT IIpe 0NOMTKA KamMaTa U Iopesa Ha JOOUT, aMOPTH3allKje, IO3UTHBHUX U HETaTUBHUX
KYPCHUX pasivKa U OPYTUX HeoIepaTUBHUX TPOIIKOBA.

Ha Kpajy H3BelITajHUX IIeprona KoepUILIUjeHT 3a1yXeHOCTU ['pyIle 61O je Kao LITO CIefu:

31. peuembap 2014. 31. peuembap 2013.

O6aBese 110 KPeAUTHMA — YKYIIHO (HallOMeHe 20 U 21) 108.289.482 89.052.318
MUHYyC: TOTOBHHA ¥ TOTOBUHCKY eKBHUBAJIEHTH (HAIIOMEHA 15) (8.326.704) (8.707.774)
HeTo gyrosama 99.962.778 80.344.544
EBITDA 63.399.048 68.845.801
KoeduuujeHT 3ayKEeHOCTH 1,58 1,17

I'pymia ce obaBesana ga onpxasa KoePUIIMjeHT YRYIIHe 3anyXeHocTH ¥ EBITDA mcIIof 3,0 3a BpeMe Tpajama criopasyma
0 IYTOPOYHUM KpeOUTHMa Cca II0jeJUHHUM IIOCJIOBHUM baHKaMa. ['pylia KOHCTAHTHO IIpaTH yTBpheHe obaBese Kako 6u
ce OpXao OBaj OLHOC IIOKPHBEHOCTH AYTOBa M [0 cazia HUje OMJIO KplIema 0BHX 0baBesa.

Y TOKY rofiiHe HUje OMJIO IIPOMeHe y IIPUCTYIIY yIIpaB/baka PU3MKOM KallUTasla.
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4.3. ITponeHa ¢ep BpegHOCTH

dep BpenHOCT GUHAHCH]CKUX MHCTPYMEHATA KOjUMA Ce TPryje Ha aKTHBHOM TPXHUIITY (Kao IITO Cy XapTHje Of Bpel-
HOCTH KOjHMa Ce TPTYje U XapTHje Of BPeIHOCTU PACIIONIOKUBE 38 [IPOMajy) 3aCHUBA Ce Ha KOTUPAHUM TPXUIITHUM Lie-
HaMa Ha [aH 6usaHca cTama. KoTupaHa TpXUITHA 1IeHa Koja ce KOPUCTH 3a QUHAHCHjCKA CpefcTBa ['pyIie IpefcTassba
Tekyhy 1eHYy oHYyIe.

®ep BpepHOCT QMHAHCHjCKUX NHCTPYMeHATa KOjUMa ce He TPryje Ha aKTHBHOM TPXUIITY (Ha IPUMED [IepUBaTH KO-
juMa ce Tpryje Ha He3BAaHWUYHO] 6ep3U) YTBPhyje ce pasTHIMTUM TeXHHKaMa IIpolleHe. [pyIla IpUMemyje pasiuIuTe
MeTofle ¥ YTBPhyje mpeTIocTaBKe Koje ce 3aCHMBajy Ha TPXUIITHUM YCIOBUMA KOjU IIOCTOje Ha AaTyM busaHca cTama.
KoTupaHe TpXHIIHe ljeHe MJIM KOTHDaHe LeHe AWIepa 3a CJIMYHe MHCTPYMEHTe KODHUCTe Ce 3a HYTOpPOYHe 0baBese.
OcTarne TeXHUKe, Kao IITO Cy IpollekheHe JUCKOHTOBaHe BPeJHOCTH HOBYaHUX TOKOBA, KOPUCTe ce 3a ofipehuBame dep
BPEHOCTHU IIPeoCTanux QUHAHCHjCKHX MHCTpyMeHaTa. Oep BpeHOCT TePMUHCKUX IEeBU3HUX yroBOopa yTBPhyje ce
IIPUMEHOM KOTHPAHUX TPXUIIHUX KyPCeBa Ha IJaH 6UJIaHCa CTamba.

5. AHOOPMALMIJE O CEFMEHTUMA

Vcronn cy Ipe3eHTOBaHe HHGOPMAIlKje O IIOCJIOBHUM cerMeHTHMa ['pyIie 3a ToOUHe Koje ce 3aBpIIaBajy 31. elembpa
2014. 1 2013. ropgrHe. [I0CJIOBHU CETMEHTH €y KOMIIOHEHTe YHj1 IIOCJIOBHYU Pe3yJITaT PeJOBHO IIpaTy IJIaBHM IOHOCHIIAL]
Onnyxa (I'IO) u 3a Koje mocToje 3acebHe uHAHCHjcKe nHbOpMATLIKje.

[TocoBHE aKTUBHOCTHU ['pyIle ¢y opraHM30BaHe y [1Ba IJIaBHA ITOCJIOBHA cermeHTa: Upstream u Downstream.

Upstream (ucTpaxuBame M IPOU3BOAma) 0byxBaTa cienehe oneparuje I'pyme: McTpaxusame, passoj U IIPOH3BOIHa
cupoBe HadTe U NMPUPOMHOT Taca M yciyre Ha HaQTHUM mopuMa. Downstream (mpepaza ¥ MapKeTHHT) obyxBaTa
npepany cupose HadTe y HadTHe OepHBaTe, Te HAbABKY, IPOLajy ¥ TPaHCIIOPT CUPOBe HadTe M OCTAIUX HaPTHHUX
TeprBaTa. TPOIIKOBM KOPIIOPATHBHE aJJMHMHUCTpAIHje Cy IIPe3eHTOBAaHU y OKBUPY IIOCIOBHOT CeTMeHTa IIpepana U
MAapKeTHHI.

Cexnuja EnumuHaiuje obyxsaTa eNUMUHALIMje ¥ APYTe KOpPeKIiMje V Be3u ca IIpPonajoMm Mel)y cerMeHTHMa U Hepea-
n30BaHe IPodHTe HacTasle Off Ipofiaje cHpoBe HadTe M Ipou3Boza. [Ipofaja Mel)y cerMeHTHMa ce 3acHUBA Ha TIpolje-
BEHUM TPXHUIIHUM IeHaMa.

EBITDA mpencrasba EBITDA-y I'pyne. PyrosoncTso Bepyje na EBITDA mpencras/ba KOPUCTaH II0Ka3aTesb II0CIIOBAKkA
I'pyme jep mpencTaB/ba TPeH pe3yITaTa be3 IpUKasMBama yTHIlaja onpehenux Tpoirkosa. EBITDA npezcTassba o6~
TaK IIpe TPOIIKa KaMaTa, TPOIIKa IIope3a Ha JOOUT, aMopTHU3anuje, PUHAHCHUjCKUX IIPUXOAa (Pacxoma) HETO U OCTaIuX
HeomepaTHUBHUX IIpuxona (Tpomkosa). EBITDA je momatHu He-MCOU duHAHCHjCKY 1T0KA3aTesb KOjU PYKOBOICTBO KO-
PHMCTH [a OLIeHM YCIIEIIHOCT II0C/I0Babha.

Pe3yrTaTH M3BeIITAjHUX CeTMeHaTa 3a TOOUHY KOja ce 3aBpIINIIA Ha JaH 31. felleMbpa 2014. TOLWHE JaTH CY Y IIpersie-

Iy KOjU CIIefHU:

Upstream Downstream EnumuHaymje YkynHo
TIpuXony Of Ipofaje 80.995.753 255.285.451 (77.723.675) 258.557.529
VIHTepCcerMeHTHU 76.539.271 1.184.404 (77.723.675) =
Excrepan 4.456.482 254.101.047 = 258.557.529
EBITDA (cerMeHTHH pesyJITar) 65.683.172 (2.284.124) - 63.399.048
AmopTH3anuja (4.117.888) (8.639.542) - (12.757.430)
(T'y6urm)/mobuiy 360r yMatetba BpeHOCTH (HalloMeHe 35 U 36) (27.346) 115.626 - 88.280
DOUHAHCHjCKH PACXOIOH, HETO (227.772) (12.384.595) = (12.612.367)
Tlopes Ha [O6UT (580.889) (5.450.222) - (6.031.111)
CerMeHTHH fobuTtax/(ry6urax) 60.353.697 (32.515.253) - 27.838.444
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PesynTaTy U3BelITajHUX CerMeHaTa 3a TOOMHY KOja ce 3aBpILIKJIa Ha IaH 31. AelleMmbpa 2013. ToOOMHe OaTH Cy Y IIperye-
Iy KOJH CIIeQIN:

Upstream Downstream EnumuHaymje YkynHo
Ipuxopu of mpopaje 88.229.399 256.126.869 (84.800.015) 259.556.253
VIHTePCErMEHTHH 84.664.912 135.103 (84.800.015) =
ExcrepHHN 3.564.487 255.991.766 = 259.556.253
EBITDA (cerMeHTHH pe3yIITaT) 77.917.157 (9.071.356) - 68.845.801
AmopTH3anuja (2.437.895) (8.434.091) - (10.871.986)
T'y6unuy 360r yMamema BpeJHOCTH (HalloMeHe 35 U 36) (110.377) (126.641) - (237.018)
OUHAHCH)CKY PACXOAH, HETO (465.665) 4.087.388 - 3.621.723
ITopes Ha KO6UT (535.507) (5.507.218) - (6.042.725)
CerMeHTHH mobuTak/(ry6urax) 72.937.094 (24.589.398) - 48.347.696

EBITDA 3a roguHe Koje ce 3aBplllaBajy 31. Aellembpa 2014. U 2013. TOAUHE je ycaryallleHa Y Tabeln UCIIOf;:

lFoauHa koja ce P na 31. aeyem6

P

2014. 2013.
HeTo mobut 27.838.444 | 48.347.696
Ilopes Ha mobUT 6.031.111 6.042.725
OcTanu pacxogu 3.513.956 3.151.293
OcTay Ipuxonu (4.866.534) | (3.287.541)
Pacxonu of yckinahuBama BpeAHOCTH OCTaJle UMOBHMHE KOja ce MCcKa3syje 110 ¢ep BpeAHOCTH KPo3 OHIIaHC yCIexa 3.938.708 5.285.784

[Ipuxomu ox yckial)uBama BpeJHOCTH OCTale MMOBHHE Koja ce MCKasyje o ¢hep BpegHOCTH Kpo3 6UIIaHC ycrexa (984.506) | (1.348.403)

QUHAHCH]CKY PaCXOAU 20.401.328 | 10.322.958
QUHAHCHjCKY IPUXOAU (7.788.961) | (13.944.681)
TpOIIKOBY aMOpTH3aLuje 12.757.430 | 10.871.986
OcTanu HeollepaTUBHU TPOIIKOBHU, HETO* 2.558.072 | 3.403.984
EBITDA 63.399.048 | 68.845.801

*QcTanu HeOoIlepaTHuBHU TPOIIKOBH, HETO Ce BehuHOM OmHOCE Ha YKUOame pesepBrcama, Ka3He, [IeHajle 1 oCTallo.
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AHanu3a Ipuxofa of mpopaje HadTe, raca U HaQTHUX [epuBaTa (ca acmexTa MOopekya TPXUIITA KYIIlla) 1aTa je y Ta-
benu:

FoauHa koja ce 3aspwuna 31. peyembpa 2014.

Domahe Tpknwte  U3Bo3 n meljyHapogHa npoaaja YkynHo

Ipomaja cupose HapTe = 3.605.885 3.605.885
Tpomaja MpUPOAHOT raca 3.744.856 = 3.744.856
Maronpopaja - - _
Benemnpopaja 3.744.856 = 3.744.856
Ipomaja HaQTHUX AepUBaTa 194.215.579 48.911.946 243.127.525
Maronpogaja 61.771.841 = 61.771.841
Benemnpopaja 132.443.738 48.911.946 181.355.684
OcTasna npopaja 5.018.971 3.060.292 8.079.263
Ipopaja yRymHO 202.979.406 55.578.123 258.557.529

FoauHa koja ce 3aspwuna 31. geuembpa 2013.

DOomahe Tpxuwite  U3Bo3 u mehyHapogHa npogaja YKynHo

Ipomaja cupose HadTe - 3.553.732 3553732
Ilpomaja IpUpoOAHOT raca 3.918.192 = 3.918.192
Maronpopaja - - _
Benemnpopaja 3.918.192 = 3.918.192
Ipomaja HaQTHUX AepUBaTa 206.159.963 42.031.098 248.191.061
Maronpopaja 65.049.672 = 65.049.672
Benemnpopaja 141.110.291 42.031.098 183.141.389
OcTasa mpopaja 3.819.140 74.128 3.893.268
Ipopaja yRymHO 213.897.295 45.658.958 259.556.253

On yKYIIHOT M3HOCA IIpUXOfa Off mpomaje HadbTHUX mepuBaTta (Benenpomaja) v usHocy on PCI 243.127.525 (2013: PCL,
248.191.061) Ipuxonu y usHocy ox PCI 23.382.492 (2013: PCI] 35.132.534) omHoce ce Ha goMaher xyma XUII [leTpoxemujy
(HamomeHa 41). OB IPHXOOU YKHE BeJlenposajy v okBupy Downstream cerMeHTa IOCTIOBAkhA.

OcTasa Ipozaja ce yI7IaBHOM OLHOCH Ha IIPOMajy HOIIYHCKOT aCOPTHMAaHa Ha 6eH3UMHCKUM CTaHUIIAMA.

Cepumte I'pyne je y Penyonunu Cpbuju. YKyIaH IPUXO[ Of eKCTepHHUX Kyllalla Ha TepTopHju Penybnuke Cpbuje us-
Hocuo je PCII 202.979.406 (2013: PCII 213.895.066) IOXK je YKyIIaH IIPUXOI Off eKCTEPHUX KyIalla ca TepPUTOpUje OPYTHUX
3amarspa usHocuo PCII 55.578.123 (2013: PCI] 45.658.958). AHaMM3a YKYIIHOT IIPUXO/Ia Off eKCTePHUX KyIialla ca TEpUTOpUje
IPYyTUX 3eMasba faTta je y Tabenu:
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FoauHa koja ce

pwmna 31. gelemé

2014. 2013.

ITpomaja cupoBe HadTe 3.605.885 3.553.732
IIpomaja HaQTHUX AepuBaTa (Maonposiaja U Beenpomaja)

Byrapcka 9.831.025 6.865.297

BocHa u XepluerosuHa 7.948.661 8.650.936

PymyHUja 7.833.671 4.972.364

OcTana TpXHUIITa 23.298.589 21.542.501

48.911.946 42.031.098

OcTanu Npuxogu 3.060.292 74.128

55.578.123 45.658.958

HpI/IXOI[I/I on HOjeHI/IHa‘{HI/IX 3eMajba YKJbYyUEeHUX y OoCcTajla TPXUIITa HUCY MaTepI/IjaHHO BHa‘{ajHI/I.

CrasiHa UMOBHHE, 0CUM GHHAHCHU]CKUX UHCTPYMeHATa U O[IJIOKEHUX TIOPECKUX cpefcTaBa (be3 cpefcTasa 3a 6eHepu-
I[Mje 3a 3aII0CJIeHe HUTH I1PaBa Koja IPOUCTUYY U3 YTOBOPa O OCUTYPAIsY), IO 3eMJBU:

31. peuembap 2014. 31. peuembap 2013.

Cpb6uja 218.176.386 191.858.955
Byrapcka 8.524.519 7.413.855
BocHa u XepuerosruHa 8.296.363 8.247.285
PymyHUja 6.268.690 4.840.894
Mahapcka 65 664.542

241.266.023 213.025.531
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6. HEMATEPUJANTHA MMOBUHA

Konuecuje, .
Ynaraway nAareHTH, nuueHue, Oc_:rana Hemarepujanna
paisoj codpraep u ocrana Fyasun HemarepujanHa ynaraway YkynHo
e ynarawa npunpemun

Ha pgaH 1. jaHyapa 2013.
Ha6aBHa BpeiHOCT - 5.796.304 1.464.063 437.496 5.535.077 13.232.940
VicpaBKa BpeIHOCTH U 06e3Bpeljeme - (2.002.825) - (155.460) (210.002) (2.368.287)
HeoTmucaHa BpeJHOCT = 3.793.479 1.464.063 282.036 5.325.075 10.864.653
TomuHa 3aBpIIeHa AaHa 31. ferembpa 2013.
TloBehama = 651.492 = 134.367 4.598.033 5.383.892
AKBU3UIIHje U3 II0CJIOBHUX KOMOUHAaIIHja = 36.932 543.457 260.578 = 840.967
O6esBpeheme (HamomeHa 36) - - (42.290) - (24.347) (66.637)
AMopTH3anuja - (654.195) - (144.225) (3.160) (801.580)
IIpeHoC ca HEKPeTHUHA, [TOCTPOjerba U OIIpeMe (HaIloMeHa 7) - (7.481) - - 170.966 163.485
Otyhema u oTiucu - - - - (81.068) (81.068)
OcTasy IpeHocH - (36.467) - 49.287 (281.838) (269.018)
TpaHCIalMoOHe pe3epBe = 140 (3.092) 8.453 17.705 23.206
HeoTmucaHa BpeJHOCT = 3.783.900 1.962.138 590.496 9.721.366 16.057.900
Ha maH 31. menem6pa 2013.
HabaBHa BpeHOCT = 6.472.181 2.004.284 737.003 9.816.673 19.030.141
VcmpaBKa BpeQHOCTH U 06e3Bpeheme - (2.688.281) (42.146) (146.507) (95.307) (2.972.241)
HeoTmucaHa BpeHOCT = 3.783.900 1.962.138 590.496 9.721.366 16.057.900
Ha maH 1. jaHyapa 2014.
HabaBHa BpefHOCT = 6.472.181 2.004.284 737.003 9.816.673 19.030.141
VcripaBKa BpeIHOCTH U 06e3Bpehemne - (2.688.281) (42.146) (146.507) (95.307) (2.972.241)
HeoTmucaHa BpeJHOCT - 3.783.900 1.962.138 590.496 9.721.366 16.057.900
TomuHa 3aBpIIeHA AaHa 31. eeMbpa 2014.
[Mosehama 3.873.221 808.150 170.073 100.644 (44.884) 4.907.204
AKBH3UIIY]je U3 TOCJIOBHUX KOMOUHAaLIH]ja = = 42.148 = = 42.148
O6e3Bpehetse (HamoMeHa 36) - (533) (322.848) (8.065) (1.503) (332.949)
AmopTHu3anuja (40.080) (919.463) = (77:395) (4-439) (1.041.377)
IIpeHOC ca HEKPeTHUHA, IOCTPOjerba U oIIpeMe (HalloMeHa 7) = = = 616.451 825.409 1.441.860
Oryhema ¥ oTIIHCH = (749) - (153.714) (332.569) (487.032)
OcTanu IpeHocu 1 (223.782) = 223.781 828.398 828.398
TpaHcIallloOHe pesepBe = 2.982 106384 23.923 138.190 271.479
HeoTmucaHa BpeHOCT 3.833.142 3.450.505 1.957.895 1.316.121 11.129.968 21.687.631
Ha pmaH 31. menem6pa 2014.
HabaBHa BpegHOCT 3.873.221 7.061.422 2.333.733 1.485.101 11.231.789 25.985.266
VcrpaBKa BPeTHOCTH U 06e3Bpeheme (40.079) (3.610.917) (375.838) (168.980) (101.821) (4.297.635)
HeoTnucaHa BpegHOCT 3.833.142 3.450.505 1.957.895 1.316.121 11.129.968 21.687.631




HanomeHe y3 KoHCONMAoBaHe hrHAHCHCKE 13BeLTaje

Yrarama y pasBoj ca cTameM Ha AaH 31. JelleMmbpa 2014. ronuHe y usHocy of PCII 3.833.142 Haj3HAYAJHUJUM LEJIOM Ce
OIHOCE Ha yJaraa y reosourka, 2] u 3J1 censMuYKa UCTPaXBarkha Ha TepuTopuju Perrybnuke Cpbuje (2013: PCII 0).

KoHnecuje, maTeHTH, IUIeHIIe M OCTajla IIpaBa Ha AaH 31. fereMmbpa 2014. ronuHe y usHocy o PCJI 3.450.505 Haj3HA4aj-
HUjUM fertom ce ofHoce Ha CAIl cobTrep v usHocy PCII 2.011.495 (2013 PCII 2.563.713).

HemaTepujanHa yarama y IPUIPEMHU ca CTalkbeM Ha IaH 31. felieMbpa 2014. TofuHe y u3Hocy of PCJI 11.129.968 (2013:
PCJ1 9.721.366) ce HajBehuM mesiom OMHOCH Ha yiiarama ¥ UCTpaXxuBaibe (HermoTBpheHe pesepse) y u3tHocy o PCI 9465.471
(2013: PCIT 8.458.461).

AmopTusanuja y ussocy og PCI 1.041.377 (2013: PCJ] 801.580) YK/ByUeHa je y TPOIIKOBE II0C/IOBAHA.
T'yOBUII CTeYeH KPo3 IIOCJIOBHE KOMOUHAIIH]je je ajollMpaH Ha IIpepany ¥ MapKeTHHT (Ha IOaH 31. geliem6bpa 2014 PCI
42.148 ¥ 31. merieM6pa 2013: PCII 543.457) Kao jeqUHUIY Koja reHepuille ToTOBUHY. OcTasa moBehatwa ryABuiIa y U3HOCY

oxn PCII 170.073 ce 0IlHOCE Ha CTUIIAKe jeqHe 6eH3UHCKe CTAHUILIE Y IIPETXOLHO] TOIUHU.

Obesspeherse 2ydsuna

T'yIOBUII pYKOBOLACTBO [TIOCMaTpa Ha 6231 MHOUBHIYATHUX jelHHUIIA Koje reHepuiny rotosuny (JIT) u reorpadcke moka-
uuje. HagokHanusa BpegHocT cBake JIT je yTBpheHa oI cTpaHe He3aBUCHOT NIPOLIEHKTe/ba Ha 6as3u Behe of BpeIHOCTH
y yHIoTpebu unu Gep BpeOHOCTH MUHYC TPOLIKOBU IIpomaje. HaBeleHe KalIKyialjje Cy 3aCHOBAHEe Ha IIpOjeKIiujaMa
TOKOBa TOTOBHHE IIpe-TI0pe3a, Ha OCHOBY NeTOTONUIIber GUHAHCH]CKOT IIJIaHa YCBOjeHOT Of CTpaHe PYKOBOACTBA.

Krpy4He IIpeTmocTaBKe KopuiitheHe 3a 06pa¥yH BPeIJHOCTU Y YIIOTPEOH:

2014. 2013.

TIpoceyHa 6pyTO Mapxa 17% 15%

Croma pacTa 1% 0%
I 1CcKOHTHA cTOoma

- PYMYHCKO TpXHUILITe 9,2% 10,7%

- Byrapcko TpxuinTe 9,7% 10,6%

- TpxuiTe bocHe U XeplerosruHe 13,1% 16%

PyKOBOZACTBO je yTBPOMIIO IIJIAHKPAaHy 6pyTO MapXy Ha 0a3y IIPpeTXOIHO OCTBaPeHUX pe3yJIiTaTa ¥ OYeKUBAHOT IIPU-
BpeOHOr pacTa. [[pocedHa CTOIIa pacTa je KOH3MCTEeHTHA Cca IIPOrHO30M Y MHIYCTPHjU. [JUCKOHTHA CTOIIa je IIpe ropesa
1 ofpaxkana crieliudrUIHe pU3HKe Y OOHOCY Ha pesleBaHTHY JIT. Y HacTaBKy je OaT IIperjlel] ajloKallkje T'yOBUIA:
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MoueTtHo cTame h O6esBpeh Tpaucn:el.;:::: Kpajwe cramwe

2014.
BocHa u XepIieropuHa 458.686 - - 25.271 483.957
PymyHUja 546.177 170.073 (322.848) 26.402 £419.804
Byrapcka 957.275 42.148 = 54.711 1.054.134
1.962.138 212.221 (322.848) 106.384 1.957.895

2013.
BocHa u XepuerosuHa 11.724 434.697 = 12.265 458.686
PymyHuja 495.122 98.448 (23.954) (23.439) 546.177
Byrapcka 957.217 10.312 (18.336) 8.082 957.275
1.464.063 543.457 (42.290) (3.092) 1.962.138

O6esspeheme y usnocy ox PCII 322.848 (31. memembpa 2013.: PCII 42.290) je HacTalo y OKBUPY IIOCIOBa®ka Y PYMyHUjU

TIPU3HATO je Kao TPOIIak ¥ KOHCOIHIOBaHOM OHIaHCY ycIlexa (HaroMeHa 36).

u

Y Byrapckoj u BocHU 1 XepIieTOBUHHM HaJJOKHAZIUBa BPeHOCT, M3padyHaTa Ha OCHOBY BPe[IHOCTH y YIIOTPebH, ITpeBa-

3UJIa3sy KIbUTOBOACTBEHY BPEOHOCT.
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7. HEKPETHUHE, NOCTPOJEHA U ONMPEMA

(a) HexpemHure, nocmpojerba u onpema no HabasHoj epedHocmu

3emmuwire Fpahesunckm o6jextn Mawmune n onpema
Ha maH 1. jaHyapa 2013.
Ha6aBHa BpefJHOCT 14.856.754 91.567.949 95.863.682
VcripaBKa Bpe[HOCTH U obe3Bpeljerbe (692.796) (26.867.130) (38.019.485)
HeoTnucaHa BpefHOCT 14.163.958 64.700.819 57.844.197
TopuHa 3aBpIIeHa AaHa 31. feembpa 2013.
TMoBehama 1.419.006 17.960.710 13.388.707
[ToBehatma 110 OCHOBY 6M3HHC KOMbOUHAIIHja 1.497.423 2.218.078 630.849
O6e3Bpeheme (HaIIOMeHe 35 U 36) = (232.285) (15.856)
AmopTH3anuja = (3.932.662) (6.132.465)
TIpeHOC Ha HemMaTepujaiHa yarama (HalloMeHa 6) 1.906 850.131 157.179
ITpeHOC Ha MHBECTHIIMOHe HEKPeTHUHE (3.696) 17.689 =
Otyhemwa u oTniucu (68.493) (324.792) (273.329)
Octanu TpaHchepu (51.510) 4.040.649 (4.497.066)
TpaHCIaIHOHe pe3epee 75-894 85353 23.934
HeoTnucaHa BpeHOCT 17.034.488 85.383.690 61.126.150
Ha pmaH 31. genem6pa 2013.
Ha6aBHa BpeJHOCT 17.338.710 118.861.913 93.865.422
VcrpaBKa BpeJHOCTH U o6e3Bpeherse (304.222) (33.478.223) (32.739.272)
HeoTnucaHa BpegHOCT 17.034.488 85.383.690 61.126.150
TopuHa 3aBpIlleHAa flaHa 31. Aeliembpa 2014.
IoBehama 311.480 20.062.264 12.009.160
[ToBehama 110 OCHOBY 6M3HHC KOMbOUHAIIUja = = S
O6esBpeheme (HamoMeHa 35 U 36) (29.907) (42.822) (63.828)
AMopTH3auja - (5.323.569) (6.380.450)
[IpeHoC Ha HeMaTepHjajiHa yiarama (HalmoMeHa 6) - 53.404 1.330
ITpeHOC ca MHBECTUIIMOHUX HEKPEeTHUHA 31.599 70.690 2.588
OTyhema u oTIHUCH (112.861) (248.146) (114.579)
Octamnu TpaHcepu 6.972 194.162 (200.048)
TpaHcmauoHe pe3epse 338515 375.996 119.197
HeoTnucaHa BpegHOCT 17.580.286 100.525.669 66.499.520
Ha paH 31. genem6pa 2014.
HabaBHa BpemHOCT 17.914.415 139.332.185 104.654.098
VcrpaBKa BpeJHOCTH U o6e3Bpehembe (334.129) (38.806.516) (38.154.578)
HeoTnucaHa BpegHOCT 17.580.286 100.525.669 66.499.520
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HekpeTHuHe, nocTpojewa n

OcTtane HeKpeTHUHe,

Ynarawa y Tyfle HekpeTHuHe

onpema y npunpemmu nocTpojerwa u onpema nocTpojera u onpemy Asancu Yiynso
22.681.199 91.447 129.318 2.466.224 227.656.573
(4.315.892) (1.146) (126.907) (21.418) (70.044.774)
18.365.307 90.301 2.411 2.444.806 157.611.799
15.303.057 19 35.773 13.921.611 62.028.883
232.080 = = = 4.578.430
(65.442) (332) - (8.402) (322.317)

- - (5.279) - (10.070.406)
(1.173.216) - 515 - (163.485)
(11.248) - - - 2.745
(1.021.573) (26) - (9.931.132) (11.619.345)
248.736 (14) = 26.474 (232.731)
1.033 231 6.607 (2.194) 190.858
31.878.734 90.179 40.027 6.451.163 202.004.431
35.926.540 91.391 81.375 6.481.062 272.646.413
(4.047.806) (1.212) (41348) (29.899) (70.641.982)
31.878.734 90.179 40.027 6.451.163 202.004.431
3.856.319 = 344388 5.786.829 42.370.440
1.245.216 = = = 1.245.216
(52.462) (49) - - (289.068)

_ - (12.034) - (12.716.053)
(1.496.594) = = = (1.441.860)
= = = = 104.877
(1.531.011) (47) = (9.830.700) (11.837344)
(828.398) (703) - - (828.015)
56.713 - 807 32.231 923.459
33.128.517 89.380 373.188 2.439.523 220.636.083
35.928.308 91.230 426.130 2.468.780 300.815.146
(2.799.791) (1.850) (52.942) (29.257) (80.179.063)
33.128.517 89.380 373.188 2.439.523 220.636.083
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I'pyma je y MOCIOBHOj 2014. TONWHU KallHMTAIM30Baja TPOILIKOBE [103ajM/bUBaa KOjU Ce OUPEKTHO MOTY TIPUIIHUCATH
CTUIIAY, U3TPALbU WM U3palu KBaTU(DUKOBAHOT CPELICTBA, K0 [Ie0 Herose HabaBHEe BPeIHOCTU Y usHocy of PCJI
78.399 (2013: PCJ] 111.522).

MammHe U onipeMa Ife je I'pyIia KOPUCHUK JIM3KHTa 10 OCHOBY yToBOpa 0 GUHAHCHU]CKOM JIM3UHTY YKIBYUYjy cilefehe
W3HOCE!

31. peuembap 2014. 31. peuembap 2013.
HabaBHa BpeIHOCT - KallUTalIX30BaHN QUHAHCH]CKY JIM3UHT 149.696 149.696
VcrpaBKa BpeqHOCTH (77:343) (62.373)
Capanrsma BpeHOCT 72.353 87.323

Ha man cBaxor 6uiaHca cTama PyKOBOACTBO I'pyIle Ipollewkyje Aa JIX IIOCTOjU Ha3HaKa [a je HaJOKHAIIUBa BPeIHOCT
HEeKPeTHUHA, II0CTPOojama 1 OllpeMe I1ajia UCIIO KIBUTOBOICTBEHE BPeIHOCTH.

I'pyma je Ha OaH 31. felleMbpa 2014. TOOMHEe M3BPIIWIIa IPOLleHY UHIOUKATOpa 06e3Bpehema MMOBHHe jeIMHUIIA KOje
TeHEepHINY TOTOBUHY (0JTT») Ipu YeMy HHUCY yodeHe Ha3HAKe yMamewma Bpe[HOCTH. JlomaTHo, [pyma je U3BpIuuia
IIpOIeHY U IIpH3Hasa obe3speheme v msHocy of PCI 189.068 (2013: PCI] 322.317) 32 TEXHONIOWIKY U QUMUK 3acTaperia
U pacxofoBaHa CpefCTBa.

(6) HrsecmuyuoHe HekpemHuHe no ¢ep spedHocmu

VIHBeCTHI[NOHe HeKpeTHUHe ce BpPeOHY)Y Ha AaTyM busaHca cTama 110 ¢pep BpeIHOCTH KOja IIpeCcTaBsba TPXUIIHY
BpPeHOCT UHBECTUILIMOHE HEKPeTHUHE.

erTaH:a Ha MHBECTUIIMOHMM HEKPETHHHaMa IIpUKasaHe Cy Yy Tabeau UCIION:

2014. 2013.
Ha pmaH 1. janyapa: 1.414.364 1.367.378
Jo6unu 1o ocHoBY dep Bpe[lHOBaba (HaIlOMeHa 35) 164761 151.936
IIpeHOCH Ha HEKPETHUHE, IOCTPOjerba U OIpeMy (104.877) (2.745)
Oryhema (93.462) (108.483)
OcTano 1.046 6.278
Ha pgaH 31. menemé6pa: 1.381.832 1.414.364

VHBeCTUI[MOHe HEeKPeTHUHe KCKa3aHe ca CTalmbeM Ha JaH 31. JelleMbpa 2014. TonuHe y u3Hocy on PCII 1.381.832 (31.
merembpa 2013. roguse: PCII 1.414.364) y Hajsehem meny ce omHoce Ha 6€H3UHCKE CTAHUILE U IIOCJIOBHE IIPOCTOPE IATe Y
BUIIETONUIIBU 3aKyII BpegHOBaHe 110 dep BPeOHOCTU Ha [aH M3BEIITaBamba.

qDEP BpeqHOCT HHBECTHIIHOHHX HEKPEeTHHHA

VIHBeCTHUI[MOHe HEKPETHUHE, KOje UrHe HeH3UHCKe CTAHUIIE ¥ IIOCTIOBHU IIPOCTOPH, BpeIHOBaHE CY 10 (hep BpeLHOCTH
Ha [JaH 31. JellemMbpa 2014. OLHOCHO 2013. ronuue. [lo3uTHBaH edeKaT BpefHOBama 110 Gep BPeIHOCTH NIPU3HAT je Y
KOPUCT OCTaINX IIpUxona (HalloMeHa 35).

Tabera HMXe IpHKasyje HepUHAHCHU]CKA CPeCTBAa KibIDKeHa 110 dep BPeIHOCTH KOja je MepeHa MeTOIIOM IIPOleHe.
OnmepaBame ¢ep BpeAHOCTH BPIIU ce ITpeMa cleflehrM XujepapxHjcKUM HHUBOUMA!

» KorupaHe 11eHe (HEKOPUTOBAHE) HA aKTUBHOM TPXUIIITY 38 UCTa CPeICTBA MK ucTe obaBese (HUBO 1).
» VudopManuje, o0CMM KOTUPAHUX LIeHa YKIBYUeHHX ¥ HUBO 1, KOje Cy 3aCHOBaHEe HA [HOCTYIITHUM TPXUIIHUM TI0Ia-
1[MMa 38 CPEeMICTBa MM 06aBese, 6UJI0 IUPEKTHO (Tj. LIeHe) UK UHOUPEKTHO (Tj. u3BemeHe u3 1eHa) (HUBO 2).
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» VHdbopmManuje o CpeCTBY UK 06aBE3H KOje HUCY 3aCHOBaHe Ha HOCTYITHUM TPXUIIHUM ITofanuma (Tj. HemoCTy -
ue uadopmanuje) (Huso 3).

OnmepaBame 110 Gep BpeJHOCTH Ha [aH 31. felembpa 2014. TONMHE U3BPIIEHO je Ha 0CHOBY cilegehux nHpopmanuja:

Kotupane uene Ha Opyre sHauajHe 3HauajHe
AOCTynHe HefoCTynHe
AKTUBHOM TPXKMLUTY 30 UCTa q n

cpeacrea (Huso 1) uHdgopmayuje nHcdopmayuje
P (Hueo 2) (Hueo 3)

PenoBHO offMepaBatbe Gep BpeIHOCTH

3eM/pHIITE U TPal)eBUHCKY 06jeKTH

- TToCJIOBHY ITPOCTOPY ¥ APYTH O6jeKTH JaTH y 32Ky = 812.023 =
- CraHOBH = = =
- BeH3MHCKe cTaHUIlE = = 569.808
YKyIIHO - 812.023 569.808

OnmepaBame 110 pep BpeJHOCTU Ha HaH 31. fellembpa 2013. TOAMHe M3BPIIIEHO je Ha OCHOBY clefehux uHbopManuja:

Kotupase ueHe Ha Apyre sHauajHe 3uauajie HepocTynHe
AKTUBHOM TPXXMLUTY AoCTynHe undpopmanimje
3a UCTa cpeacTBa nHdpopmaunje '(’Huno é)
(Hueo 1) (Hueo 2)
PemoBHO ofgMepaBame Gep BpeIHOCTH
3emsbuITe U rpaheBUHCKY 06jeKTH

- IToCZIOBHY ITPOCTOPH M APYTH 06jeKTH JaTU y 3aKyII = 772.952 -
- CTaHOBU = 131.513 =
— BeH3WHCKe cTaHUIlE = = 509.899
YRymHO = 904.465 509.899

TexHMKe mpoljeHe ¢pep BPeTHOCTH IPHMEHOM METOMOJIOTHje 2. HHBOAa

dep BpemHOCTH IIOCJIOBHUX IIPOCTOPA, CTAHOBA U APYTIUX ObjeKaTa 3a U3aBame AobujeHe IIPUMeHOM MeTOLOJIOTH]e 2.
HHBOA [IPOM3MJIa3e U3 MeTolle YIIOpPeIMBHX TpaHcaKlHja. [IpofajHe 1IeHe YIIOpPeIMBUX OBjeKaTa y HelloCpeaHOj OIn3u-
HU KOPHUTYJjY Ce 3a pPasjIuKe Y BUXOBUM K/bYYHUM KapaKTepUCTUKaMa Kao LITO je IIOBPLUINHA HeKpeTHUHe. HajsHauaj-
HUja nHGOpMaIlrja 110 OBOM IIPUCTYITY IIPOLIeHe je IleHa 110 KBagpaTHOM MeTPY.

Opmepasame ¢pep BpeJHOCTH IPHMEHOM 3HaUajHUX HE[OCTYIHUX HHOpMaIHja (MeTofomoruja 3. HUBOa)

dep BpenHOCTH OEH3MHCKUX CTaHUIlA AoOMjeHe IPUMEHOM MeTOMOJIOTHje 3. HUBOa IIPOM3KyIase U3 MeToIe YIIOTpe6-
HUX Bpe[IHOCTH, T'Te je Ppep BpeIHOCT 6eH3WHCKUX CTaHHUIla ofpelleHa Kao cafialima BpeqHOCT OyIyhux HeTO IpUMama
I'pyIle Ha OCHOBY IYTOPOYHMX YTOBOpa O 3aKyly. HajsHauajHUja mHEGOpMaliyja IpKM 0BOM IIPUCTYIIY IPOlleHe je IjeHa

U3HAjMJbUBa®a 10 OEH3UHCKO] CTAHUIIU.

KspyuHe IpeTIiocTaBKe KopUITheHe 3a BpeIoBame METO[OM YIIOTPeOHNX BPeIHOCTH !

2014. 2013.

TOpOYHa CTOIIa pacTa 0% 0%
Y

JIMCKOHTHA CTOIIa 12% 12%
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YcarnamaBame IIpoMeHa v pep BpeIHOCTH cpefcTaBa KilacuPpUKOBaHUX Y HHUBO 3 dep BPeIHOCTH XUjepapxuje:

2014. 2013.
Crame Ha MIOYETKY TOIHHE 509.899 484.850
IIpoMeHa y ¢ep BpeIHOCTH:
Jobuny MpUsHATH Y 6uIaHCy ycrexa, pep BpeHOBabe 59.909 25.049
YrymHO nosehate 110 0CHOBY Gep BpeJHOBamba, CPEICTBA 59.909 25.049
Crame Ha Kpajy rofHHe 569.808 509.899
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(8) Cpedcmea 3a npoussodry Hagpme u 2aca

CperncTea 3a mpousBonmy HadTe U raca 06yxBaTajy CpemCcTBa 3a UCTPaXUBame U IIPOIEHY, KAO ¥ TPOILIKOBE PAa3B0ja, I0BE3aHe Ca IIPOU3BOLEOM
oTBpheHuUxX pesepBu (HATOMeHa 2.10).

Kanur: Kanur YKynHo nHsecTuumnje Mponssoana Ocrana
P TP y Toky (ucTparkusare nocnoBHa YKynHo
UCTPAXKUBAKA passoja W pa3eoj) cpeacrsd cpeacTBa
Ha gaH 1. jaHyapa 2013.
HabaBHa BpemHOCT 6.354.587 5.315.398 11.669.985 53.376.416 118.631 65.165.032
VicrpaBKa BpeTHOCTH U 06e3Bpeljeme (3.973) (304.214) (308.187) (20.466.813) (105.319) (20.880.319)
HeoTmucaHa BpeJHOCT 6.350.614 5.011.184 11.361.798 32.909.603 13.312 44.284.713
TomuHa 3aBpIIeHa 31. felembpa 2013.
TloBehama 7.980.904 19.684.120 27.665.024 = = 27.665.024
IIpeHOC ca MHBECTUIIH]A ¥ TOKY (337.362) (11.484.839) (11.822.201) 11.812.975 9.226 =
OcTaIu MpeHoCH 4.808 (11.642) (6.833) (894.829) (9.267) (910.929)
ObesBpeheme (3.616) (29.547) (33.163) (77.107) = (110.270)
AmopTH3anuja (3.160) - (3.160) (3.031.956) - (3.035.116)
Otyhema u oTmucH (809.340) (10.229) (819.569) - (28) (819.597)
TpaHcIalyMoHe pe3epse 28.372 o 28.372 15 o 28387
13.211.220 13.159.048 26.370.268 40.718.701 13.243 67.102.212

Ha paH 31. eriem6pa 2013.
HabaBHa BpeJHOCT 13.222.087 13.397.107 26.619.194 58.161.373 33.510 84.814.077
VcrpaBKa BpeqHOCTH U 06e3Bpehetse (10.867) (238.059) (248.926) (17.442.672) (20.267) (17.711.865)
HeoTmucaHa BpeHOCT 13.211.220 13.159.048 26.370.268 40.718.701 13.243 67.102.212
Ha paH 1. jaHyapa 2014.
HabaBHa BpeHOCT 13.222.087 13.397.107 26.619.194 58.161.373 33.510 84.814.077
VcripaBKa BpeMHOCTH U 06e3Bpeljese (10.867) (238.059) (248.926) (17.442.672) (20.267) (17.711.865)
HeoTmucaHa BpegHOCT 13.211.220 13.159.048 26.370.268 40.718.701 13.243 67.102.212
TomuHa 3aBpIIeHA 31. lelleMbpa 2014.
[ToBehama 8.004.209 20.994.826 28.999.035 = = 28.999.035
IIpeHoC ca UHBECTUIIH]A ¥ TOKY (3.619.756) (20.246.631) (23.866.387) 23.866.387 - -
OcTasu IpeHoCH 2.013.886 (527.685) 1.486.201 445.480 (81) 1.931.600
O6e3Bpehjerse (1.503) (15.526) (17.029) (10.222) (49) (27.300)
AMopTH3anuja (4-439) = (4-439) (3.763.379) - (3.767.818)
Otyhema 1 OTIHCH (1.691.582) (139.622) (1.831.204) (31.006) (15) (1.862.225)
TpaHCcIalMoHe pe3epse 157.847 = 157.847 174 = 158.021

18.069.882 13.224.410 31.294.292 61.226.135 13.098 92.533.525
Ha pmaH 31. menem6pa 2014.
HabaBHa BpeAHOCT 18.087.173 13.477.995 31.565.168 82.284.653 33.457 113.883.278
VcrpaBKa BpeTHOCTH U 06e3Bpeljeme (17.292) (253.585) (270.876) (21.058.518) (20.359) (21.349.753)
HeoTmnucaHa BpegHOCT 18.069.882 13.224.410 31.294.292 61.226.135 13.098 92.533.525
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8. UHBECTULLUIE Y 3AJEOAHUYKA YIATAHA

Y 2013. roguHU ['pyma je cTeksa 50% yIesa y 3ajeIHUYKOM yjaramy EHeproBMH[ [00 4Yuja je HaMeHa yIIpaBibambe
pamom bynyher Berponapka [InmaHpguinTe, yKynHe cHare 102 MW. KorTpony Hall EHeproBuH[ 000 UMajy NOIOjeqHaKO
Ipyma u Asporta Limited, Kumnap. [Jo masa u3gaBama OBUX KOHCOIMIOBAHUX GUHAHCHICKUX H3BeIlTaja HUje O6UIIO0
3HAYajHUX II0CJIOBHUX aKTUBHOCTU. KIBMTOBOACTBEHA BPeIHOCT yjlarama Ha OaH 31. Aellembpa 2014. roguHe je PCJI
1.008.221 (2013: PCJ] 1.008.221) ¥ YKIbyUeHA je Y KOHCOITUIOBAHU 6UIAHC CTAba.

EneproBuH[ 1100 je IpyLITBO Y IPUBaTHOM BJIACHUIITBY 38 KOje HUCY IOCTYIIHe KOTUpaHe bep3aHCKe IeHe.

He mocToje noTeHuujanHe obapese Koje ce OOHOCe Ha UHTepec 'pyIie v 3ajeJHMUKOM yJlaramy, Kao HU IIOTeHIIUjaIHe
obaBese M3 caMor yarama.

9. OCTANMN AYTOPOYHN PUHAHCUICKU NMITACMAHU

31. peuembap 2014. 31. peuembap 2013.

OcTanu OyropoYyHU MIacMaHKi 998376 863.518
JIIyropoYHY KpeAUTH AaTH 3alI0CTIeHUMa 1.155.943 1.083.092
Muryc: obesspehjerse (919.728) (782.312)
1.234.591 1.164.299

KpenuTy faTy 3alocyieHMMa Ha HaH 31. Jellembpa 2014 TopguHe v u3Hocy of PCI 1.155.943 (31. memem6pa 2013: PCL
1.083.092) ce ofHOCe Ha 6eckamaTHe KpeuTe OGHOCHO KPeguTe 110 KAMAaTHO] CTONM O[T 0,5% OLHOCHO 1,5% IlacrpaHe
3aIIoCIIeHMMa 3a IIoTpebe pelraBama cTaMbeHor nuTama. OTnnahyjy ce y MecedHUM paTama.

@ep BpeOHOCT KpeUTa AaTHX 3alI0CIeHMMa 3aCHUBA Ce Ha HOBUaHKUM TOKOBHMMA JHMCKOHTOBAHUM TPXUIIHOM KaMaT-
HOM CTOIIOM IIO K0joj bu I'pymia Moria ga npubaBu OyTropodHe M03ajMHUlie U KOja OAroBapa TPXHUIIHO] KaMaTHO] CTOIH
Ha cIMYHe QUHAHCH]CKe MHCTPYMEHTe Y TeKyheM U3BeIlITajHOM IIEPUONY 4,99% 38 KpeuTe meHoMupase y EYP ogHo-
CHO 15,85% 3a KpenuTe meHomupane v PCII (2013. ronuHa: 5,62% TOOUIIE).

MaKcuMmalTHa U3JI0XKeHOCT KPeIUTHOM PHU3MKY Ha [aH M3BellITaBaba je HOMKWHAJIHA BPeJHOCT KpeduTa NaTHX 3al0-
crrleHrMa. HaBeleHa M3/I0XeHOCT KpeJUTHOM PU3UKY je ITMMUTHPaHa, C 063MpoM [la Ce HalljlaTa KpeIuTa JaTHX 3aIl0-
crrenuma y I'pynu obesbelyyje Kpos afMUHUCTPAaTUBHE 3abpaHe.
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10. OAJTOXXEHA NMOPECKA CPELOCTBA U OBABE3E

Paznuka KlkbUroBoacTeeHe

Pesep a Bpea ™M HMO un nop YkynHo
ocHoBMLUe

OodnoorceHe nopecke obasese
Crame 1. jaHyapa 2013. - (2.422.241) (2.422.241)
HacraHak 1 yRUOambe IPUBPEMEHHUX pasiuka (HalmoMeHa 37) = 163.860 163.860
TlocrioBHe KOMbHMHAIIHje - (76.799) (76:799)
KypcHe pasnure - (2.102) (2.102)
Crame Ha fjaH 31. geneMbpa 2013. - (2.337.282) (2.337.282)
HacTaHak ¥ yKUIamke IPUBPEMEHUX Pas/InKa:
- edexaT Ha YKYTIHY pe3ynTar (HaromeHa 37) = (590.790) (590.790)
- eberaT Ha OCTAIM YKYIIHU Pe3yIITaT (48.193) - (48.193)
KypcHe pasmuke - (4:337) (4:337)
Crame Ha fjaH 31. AeniemMbpa 2014. (48.193) (2.932.409) (2.980.602)

PesepBucamwa MLE0 L YkynHo

BPeAHOCTU MMOBUHE KpeauT

Odroocena nopecka cpedcmsa
Crame 1. jaHyapa 2013. 251.121 799319 8.737.847 9.788.287
Hacranak ¥ yRKugame IPUBPEMEHUX Pasinka (HalloMeHa 37) 57.168 (36.440) (32.258) (11.530)
Crame Ha faH 31. fenem6pa 2013. 308.289 762.879 8.705.589 9.776.757
HacraHax ¥ yRuUgame IPUBPEMEHUX PasiuKa (HalloMeHa 37) (282.758) (82.219) (1.577.577) (1.942.554)
Crame Ha faH 31. feuembpa 2014. 25.531 680.660 7.128.012 7.834.203

[Ipr3HaBame OMJIOKEHUX IIOPECKMX CPENCTaBa je W3BPIIEHO Ha OCHOBY IIETOTOAUIIIber OM3HUC IJIaHa U OCTBAPEeHUX
TIOCTIOBHUX Pe3yJTaTa KOju Cy DYKOBOACTBY HaJsld CHaXXHe MIUKATOpe y IOIJIeAy MCKOpUIIhema IIPeHeTHX MOPeCKUX
KpenuTa.

[Topecku KpenuT IIpelcTaB/ba U3HOC Y BUCHMHU Off 20% Off KallUTaJIHUX UHBEeCTUIHja Y IIepUoAY A0 31. Aellembpa 2013.
TOOWHE Y CKJIANY ca IIOPeCKOM perynaTueoM Penybnuke Cpbuje 1 MOXe 6UTH UCKOPHUIIheH Y IIepUONY Of 10 TONUHA.
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11. SAJTIUXE

31. peuembap 2014. 31. peuembap 2013.

Martepwjai, pe3epBHHU [I€JIOBY, ajlaT U UHBEHTap 28.559.616 32.143.369
HepoBpileHa IIpOM3BOA A 5.755.021 4787759
ToToBM IIPOM3BOOU 7.477.570 8.131.485
Poba 3.494.419 2.536.369
IlaTy aBaHCU 668.211 799.549
Muryc: BcTIpaBKa BDEHOCTH (6.400.488) (7.192.072)
YKYITHO 3a/THMXe — HETO 39.554.349 41.206.459

IIpomeHe Ha pauyHMMa UCIIpaBKe BPeJHOCTH Cy IIpUKa3aHe ¥ Tabemnu:

Ucnpaeka Ucnpaska
BpeaHOCTH BpeAHOCTH YkynHo
3anuxa AATUX aBAHCA

Ha gaH 1. jaHyapa 2013. 7.394.952 373.071 7.768.023
VcrpaBKa BpeIHOCTH Ha TepeT pacxona Tekyher nepuona (HarmomeHa 36) 139.379 16.165 155.544
YRU[Iambe UCIIPAaBKe BPELHOCTH Y KOPUCT IpUXofa Tekyher nepropa (HamoMeHa 35) (455.074) (9.659) (464.733)
IMoTpaXkuBama OTIHCAHA TOKOM TONUHE Ka0 HeHaIlJlaTUBa - (131.230) (131.230)
OcTaino (140.254) 4.722 (135.532)
Ha paH 31. eriem6pa 2013. 6.939.003 253.069 7.192.072
VicpaBKa BpeTHOCTH Ha TePeT pacxofa TeKyher nepuona (Harmomesa 36) 9.025 5.688 14.713
YRHU[abe UCIIPaBKe BPELHOCTH Y KOPUCT IpUXona Tekyher mepruopa (HamoMeHa 35) (216.837) (13.116) (229.953)
IToTpaxxuBama OTIIMCAaHA TOKOM TOLHHE Ka0 HeHaIlJlaTUBa - (989) (989)
OcTano (575.531) 176 (575355)
Ha pgaH 31. menem6pa 2014. 6.155.660 244.828 6.400.488
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12. MOTPAXXUBAKA MO OCHOBY NPOAAIJE

31. geuembap 2014.

31. peyembap 2013.

OcTarte IoBe3aHe CTpaHe Y 3eM/bU 13.004.338 12.284.032
OcraJle IoBe3aHe CTPaHe Y MHOCTPAHCTBY 36.398 3.537
ToTpaxuBama off Tpehux nuua y 3eM/bu 47.435.227 51.702.966
IMoTpaxuBama off TpehuX IHIla Y UHOCTPAHCTBY 1.342.216 1.174.338
MuHyc: UCIIpaBKa BPEIHOCTH (12.573.308) (12.589.788)
49.244.871 52.575.085
CTapocHa CTPYKTypa OBUX IIOTPaXUBama buna je ciereha:

31. aeuembap 2014. 31. aeuembap 2013.
HeucnpassbeHa U HefjoCIesla IOTpaXuBama 24.034.163 28.250.375

HeucmnpaBrbeHa a [ocIesnia II0TpaXXuBama:
[0 30 IaHa 4.098.982 5.409.615
oIl 1 10 3 Mecela 2.025.111 4.040.201
0 3 MeceIja [I0 1 TOOUHe 8.338.053 5.585.322
IIPEKO 1 TONUHE 10.748.562 9.289.572
YRymHO 49.244.871 52.575.085

Yeren HETIOBOJPHUX MaKPOEKOHOMCKHX YCJIOBa ITOC/IeIBbHMX TONUHA, [PyIIa je cyoueHa ca 0TeXaHOM HaIlJIaTOM II0Tpa-
XUBamka ofl APYIITaBa y IpXXaBHOM BlIacHUIITBY. MehyTuMm, PyrosozcTso I'pyie 61ucko capaljyje ca rmaBHUM OYXHU-
L¥Ma Ha U3MHPHBABby HaBe[leHUX OyTOBama U Bepyje fda Cy HeTO IOTpaXWBakbha YK/bYyUeHa Y CTapOCHY aHalu3y y
Tabeny U3Ham y MOTIYHOCTH HAIlIaTHBa.

BanyTHa CTPYKTypa IOTPaXXuBama II0 OCHOBY IIpofiaje je ciepmeha:

31. peuembap 2014. 31. peuembap 2013.

PCO 59.705.725 63.936.761
EYP 465.225 548.176
yc[n 876.000 425.793
OcTano 771.229 254.143

61.818.179 65.164.873
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[IpoMeHe Ha HCIIPaBI[M BPeJHOCTH IOTPaXMBakba 0 OCHOBY IIpofaje Cy:

MoTpa)kuearwa no ocHoBy npoAaje

YkynHo
CneuyundmuHa ucnpaska  Onwra ucnpaska

Ha gaH 1. jaHyapa 2013. TOOHHe 8.907.656 £4.034.522 12.942.178
PesepBrcama 3a 06e3Bpeljerbe IoTpaxuBama (HalloMeHa 34) 237.257 282.088 519.345
Yrupame pesepsucama (HalloMeHa 33) (2.936) (719.131) (722.067)
ToTpaxuBama OTIIMCaHA TOKOM FOfMHe Ka0o HeHaIlaTuBa = (99.562) (99.562)
OcTaino (715.332) 665.226 (50.106)
Ha pgaH 31. meuem6pa 2013. romuHe 8.426.645 4.163.143 12.589.788
PesepBrcama 3a obe3Bpeljerbe MOTpaxuBama (HalloMeHa 34) 81.045 237.253 318.298
YRumame pesepsrcama (HaroMeHa 33) = (302.657) (302.657)
[loTpaxuBata OTTIMCAHA TOKOM FONMHE Ka0 HeHaIlJlaTHBa - (264.395) (264.395)
Ocrarno (3.474) 235748 232.274
Ha pmaH 31. menem6bpa 2014. roguHe 8.504.216 4.069.092 12.573.308

QopMupame pesepBUcama 3a T'yOHUTKe 300T yMamemha BPeJHOCTH IIOTPaXHBama Cy YK/bYUeHU Kao Heo IybHTKa II0
ocHOBY dep BpeqHOBamba U UCKa3yjy ce v 6uaHCy ycrexa (HarmoMeHa 36). MI3HOCH KibHMXXeHH Ha TepeT UCIIpaBKe Bpef-
HOCTH OTIIUCYjy ce Kafa ce He oueKyje Aa he 6uTu HannaheHu.

MagcumaHa U3JI0XEeHOCT KpeouTHOM PDU3HUKY Ha NaH M3BellTaBarba je KIbHUTOBOLCTBEHA BPEOHOCT CBaKe KjlaCe HaBe-
OEHUX IIOTpaXHBatba.

13. APYTA NMOTPAXKUBAA

31. peuembap .2014

31. peuembap 2013.

IoTpaxuBama 3a KamaTe 13.492.221 10.419.050
ToTpaxuBamwa Ofl 3aTI0CTIEHUX 88.782 87.210
[MoTpaXXuBama 3a BUIIe IylaheHu mopes Ha [O6UT 2.672.130 37.283
OcTasna moTpaXxupamba 7.552.779 7.498.568
Muryc: BCIIpaBKa BPELHOCTH (20.758.935) (17.706.623)
3.046.977 335.488
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HpOMeHe Ha MCIIpaBIO M BPEOHOCTHU OPYTUX IIOTPpaXupBama Cy:

MoTpaxkueawa Ocrana e
3a kamare MOTPAXKMBAKA

Ha gaH 1. jaHyapa 2013. TOfHHe 5.867.321 7.326.588 13.193.909
Pesepaucama 3a 06e3Bpeljerbe 0CTAIUX IOTPaXUBaIha (HAIIOMEHa 34) 4.737.697 7.569 4.745.266
YKuUpabe pesepBrcama (HalloMeHa 33) (183.807) (844) (184.651)
IToTpaXkuBama OTIIMCAHA TOKOM I'OLUHE Kao HeHaIlJlaTHBa (51.766) (336) (52.102)
OcTamno = 4.201 4.201
Ha pgaH 31. menem6pa 2013. roguHe 10.369.445 7.337.178 17.706.623
PesepBrcaa 3a 06e3Bpeljerbe 0CTaIHX IIOTPaXBamka (HaIloMeHa 34) 3.604.591 1.616 3.606.207
YKuLame pe3epBrcama (HamomeHa 33) (391.242) (2.225) (393.467)
IMoTpaXXuBama OTIHCAHA TOKOM I'OLHHE Ka0 HeHaIlJlaTHBa (159.538) (1.106) (160.644)
Ocrano = 216 216
Ha paH 31. menem6pa 2014. TogHHe 13.423.256 7.335.679 20.758.935

14. KPATKOPOYHU PUHAHCUICKU NNTACMAHU

31. peuembap 2014. 31. peuembap 2013.

KpaTKOpOUHM KPeUTH U INIACMaHU Y 3eMJbU 2.021 1.928
OcTaIu KpaTKOPOYHU QUHAHCHjCKH IIJIaCMaHK 10.358.008 9.980.425
MuHyc: ucnpaska 6pedHocmu (8.152.392) (7.827.615)
2.207.637 2.154.738

Octanu KpaTKopounu GUHAHCU]CKY IJIaCMaHM Ha OaH 31. geuembpa 2014. ronuHe y usHocy PCI 10.358.008 (31. me-
1iem6bpa 2013: PCJI 9.980.424) ce HajsehuM menom y usHocy op PCII 10.353.617 (31. meriem6bpa 2013: PCJI 9.913.994) omHOCe
ce Ha Tekyhe pocrehe perporpaMupaHUX IOTpaXxuBama. [[OMeHyTa IIOTpaXHBamba Cy UCIIpaBibeHa Y u3Hocy ox PCI
8.152.392 (2013: PC[] 7.827.615).

HpOMeHe Ha UCIIpaBO KM BDEOHOCTH KPaTKOPOYHUX Cl)I/IHaHCHjCKI/IX IIjlacMaHa Ccy:

OcTtana KkpaTtkopouHu ¢ jckn n e

PenporpamupaHa nOTPAKNBAA

Ha gaH 1. jaHyapa 2013. TOfHHE 5.820.064 5.820.064
IIpeHOC ca AYTOPOYHOT HA KPATKOPOUHU [I€0 1.591.471 1.591.471
Kypcae pasnuke 416.080 416.080
Ha pmaH 31. menembpa 2013. romHHEe 7.827.615 7.827.615
YRULambe pe3epBUcama (HalloMeHa 34) (106.562) (106.562)
KypcHe pasnuke 431.339 431.339
Ha pmaH 31. menem6pa 2014. roguHe 8.152.392 8.152.392
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15. FOTOBUHCKW EKBUBAJIEHTU U TOTOBUHA

31. peuembap 2014. 31. peuembap 2013.

ToToBMHA y 6aHIIX U b1arajHu 5.064.178 6.065.857
JlemosuTu ca focrehem 10 3 Mecenja 1.351.870 771.950
HoB4aHa cpeficTBa ca OTpaHMYeHUM KOPUIThemeM 1.655.104 1.651.099
OcTasna HOBYaHa CPeJCTBa 255.552 218.868
8.326.704 8.707.774

HoBvaHa cpefcTBa ca OrpaHUYEHUM KOpUIThemeM Ha OaH 31. Jerembpa 2014. roguHe v usHocy on PCI 1.655.104 (31
meniembap 2013: PCJI 1.651.099) Haj3HauYajHUUM [eJIoM v usHocy ox PCII 1.636.805 (31 metiembap 2013: PCII 1.650.878) ce
O[HOCE Ha [IeIIOHOBaHa CpefCcTBa Ha eCKPOYy padyyH y CKJIaZly ca yCJIOBMMa M3 KYIIOIIPOAAjHOr yroBopa ca EHeproBuHp
1.0.0. (IpeKo Kojer he 3ajemHUYKO yiarame, 6ynyhu BeTponapk [ItaHauITe 6UTU pYyKOBOheH).

16. AKTUBHA BPEMEHCKA PA3IrPAHUYEHA

31. peuembap 2014. 31. peuembap 2013.

PasrpaHuyYeHU II0pe3 Ha [JOAaTy BPeHOCT 1.632.682 2.236.598
Yranpen naheHu TPOLUIKOBU 137.615 136.118
Yuanpepn riaheHa akIysa £4.256.208 1.364.295
CrambeHM KPeIUTH U OCTaja aKTHMBHA BDEMEHCKa pPasTpaHUYemha 1.751.716 3.170.718
7.778.221 6.907.729

PasrpaHUYeHU 1I0pe3 Ha IOHaTy BPEIHOCT ca CTalkbeM Ha [aH 31. IeleMbpa 2014. ToguHe y usHocy ox PCII 1.632.682 (31.
meuembpa 2013: PCII 2.236.598) je mopes Ha HOOATY BPeQHOCT ¥ IpUM/beHUM haKTypama Koje ce eBUNeHTUPA]Y Y TEKY-
hem obpa¥yHCKOM IIepHONY, & IIpaBo Ha OfOMTaK IIPETXOIHOT II0pe3a Ce 0CTBapyje y HapeoHOM 06pa¥yHCKOM IIePHOLY.

Yuaanpen mnahena akijusa Ha [aH 31. gellembpa 2014. ToguHe y usHocy of PCH 4.256.208 (31. memembap 2013: PCJI
1.364.295) ce OfHOCe Ha akiu3e mraheHe 3a TOTOBe IIPOM3BOIE KOjU Ce UyBajy V He-aKIIM3HOM CKIANUIITY U Ha aKIlr3e
nnaheHe 3a yBO3HE IIPOM3BOME KOje ce KOPUCTe Y JasbeM IIPOIlecy IIPOM3BOAe 3a IITa he cpemcTsa 6uTu BpaheHa y
6ruckoj bynyhHocTH.
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17. BAHBUJTAHCHA AKTUBA U NMACUBA

31. peuembap 2014. 31. peuembap 2013.

VispmaTe MeHHMIIE ¥ rapaHIuje 75.764.106 44.546.397
IlpuM/beHe MeHUIIe U rapaHIjuje 27.794.515 34.202.644
VImoBHHa (y 6UBLIINM pelry6bnrukama Jyrociasuje) 5.357.690 5.357.690
ToTpaxusama (13 6UBIIKX peny6iuKa Jyrocaasuje) 6.329.184 5.103.758
Tyha poba y CKIaOUIITY U 0CTajla CPeiCTBa APYTUX JIUIA 4.423.596 4.315.685
CpeqcTBa 3a 3aTBapame I10/ba y AHTONIH 771785 638.286
120.440.876 94.164.460




@
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18.

KAMUTAN

Axuymjckmu Octanu Hepacnopehenu

Kanutan kanutan L0 pAobutak (ryéurax)

Crame Ha [laH 1. jaHyapa 2013. TOTHHEe 81.530.200 5.597.873 889.424 45.185.341
Jobur (ryéurax) = = = 48.373.230
[IpoMeHa BpeAHOCTH QUHAHCHJCKUX CPeJICTaBa PaCIOIOXUBUX 38 IIPOLajy = = = =
Ocranu npeHocu - (5.597.873) (889.424) 6.487.297
Pacnopmena OUBULOEHOU - - - (12.364.129)
EderTy IOHOBHOT OAMepaBama IIaHOBa feUHHUCAHMX IPUMaha 3all0CIIeHUX = = = =
OcTario - - - (2.830)
Crame Ha fiaH 31. AeieMbpa 2013. rogHHe 81.530.200 = = 87.678.909
Crame Ha IaH 1. jaHyapa 2014. TOIHHE 81.530.200 = = 87.678.909
Jo6ur (ry6uraxk) - - - 27.939.245
[IpoMeHa BpeAHOCTH QUHAHCHjCKUX CPEMICTaBa PACIIOJIOXUBUX 38 IIPOAajy = = = =
Pacriofenia MUBUIEHON - - - (13.080.705)
EdexrTy IOHOBHOT 0OIMepaBamba IJIaHOBa NepUHUCAHUX IPUMamba 3aII0CJIeHUX = = = =
Ocraino = = = 38
Crame Ha fjaH 31. leneMbpa 2014. TOfHHE 81.530.200 = = 102.537.487
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Kanutan koju npunaga snacuuyuma Mpyne

Yyewha 6e3 YkynHo

Ao6uum nunmn ry6uumn no ocHoOBy MHoOCTpAHOT o T B G e L e e npaBa KOHTpone Kanuran
NoCNoBAKA U NPEepavyHa Q)uuuucujcm?x XOB pacnonoxmenx 3a npoaajy anie ryGuM YKynHo

u3sewraja

(20.544) (74.528) - 133.107.766 (17.106) 133.090.660

- - - 48.373.230 (25.534) 48.347.696

- 14.643 - 14.643 - 14.643

- - - (12.364.129) - (12.364.129)

= = (114.418) (114.418) = (114.418)

(17.746) - - (20.576) (777) (21.353)

(38.290) (59.885) (114.418) 168.996.516 (43-417) 168.953.099

(38.290) (59.885) (114.418) 168.996.516 (43.417) 168.953.099

- - - 27.939.245 (100.801) 27.838.444

= 17.608 = 17.608 = 17.608

- - - (13.080.705) - (13.080.705)

= = 273.088 273.088 = 273.088

(372.247) = = (372.209) (8.821) (381.030)

(410.537) (42.277) 158.670 183.773.543 (153.039) 183.620.504

18.1. AKIIHjCKH KaITHTal

AKIUJCKY KalWUTaJl IIpefcTaB/ba KanuTasn JIpylITea Koje je KOTMpaHo Ha beorpanckoj 6epsu. HomuHamHa BpegHOCT
aknuja je PCI 500.

ARIIMjCKY KalIUTaJl Ha [aH 31. elleMbpa 2014. U 31. fellembpa 2013. TOLUHE CACTOjU ce Off 163.060.400 aKLIHja.

CKyNIITHHA aKI[MOHAapa je Y JyHY 2014 TonrHe ofobpuiia AUBUAEHY 3a 2013. TOAUHY Y M3Hocy of PCJ] 80,22 10 aKIIUjU.
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19. AYTOPOYHA PE3EPBUCAHKA

[TpoMeHe Ha IYTOPOUHMM pe3epBHCamUMa Cy crerehe:

Mporpam

O6HaBmarwe 3awrura HaknagHa
Ayropounux Cyackmu

NPUPOAHUX  KMBOTHE npumara e SR YkynHo
pecypca cpeavHe sdnocnewnx oo
Crame 1. jaHyapa 2013. TOfHHE 7.972.086 861.383 3.000.520 1.042.854 814.047 13.690.890
Ha Teper bunaHca ycmexa (HartomeHe 29 U 32) 589.423 195.000 17.535 521.427 381.063 1.704.448
IToBehama 1 KOpeKIIHja IpolleHe pe3epBUCarba 962.855 = = = = 962.855
YRUHYTO y TOKY rOfHHe (HalloMeHa 35) (303.653) (112.396) (451.170) = = (867.219)
ARTyapCcKu Ty6UIY IPU3HATH Y OCTAIOM B B 114418 . B 114418
YKYIIHOM Pe3yITaTy

M3smupene obabesa (157.673) (253.893) (135.497) (42.202) (37.858) (627.123)
OcTano = = 5.884 = = 5.884
Crame Ha fiaH 31. feieMbpa 2013. roguHe 9.063.038 690.094 2.551.690 1.522.079 1.157.252 14.984.153

Crame 1. jaHyapa 2014. TOOHHEe
Ha Teper 6unaHca ycrexa (HaIlloMeHe 29 U 32) 9.063.038 690.094 2.551.690 1.522.079 1.157.252 14.984.153
[oBehama U KOpeKIIKja IPOLIEeHe pe3ePBUCAHE 52.371 32.947 329.300 - - 414618
YRUHYTO ¥ TOKY FOfHHe (HaIlOMeHa 35) (14.377) = - - - (14.377)
?ﬁ;ﬁiﬁ‘giﬁijﬁ;pmmm 7 Gl = = (1.565.729) (812.189) |  (48.009) |  (2.425.927)
VisMupeme o6aBesa - - (321.281) - - (321.281)
OcTaino (75.421) (152.437) (115.426) (608.044) (167.626) (1.118.954)
CTame Ha fiaH 31. AeneMbpa 2014. rofHHe = (245) 186 = 2.963 2.904
9.025.611 570.359 878.740 101.846 944.580 11.521.136

AHanusza pesepprcama:

31. peuembap 2014. 31. peuembap 2013.
Jlyropogna 9.012.584 12.194.243
KpaTxopouHa 2.508.552 2.789.910
11.521.136 14.984.153

(a) Pesepucarse 3a 06Hasmare npupodHUL pecypca

PykoBopcTBo I'pyIie mpolesyje 6ynyhe HoBIaHe U3HaTKe 3a 00HaBI/babe IIPHPOLHUX pPecypca (3eMJ/bHINTa) Ha Halasu-
mMTHMa HapTe U raca, Ha OCHOBY IIPeTXONHUX UCKYCTaBa Ha CIMYHUM PajloBUMa.
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(6) Peszepsucarba 3a 3auumumy scusomHe cpeduHe

Y cknapgy ca BaxxehoMm 3aKOHCKOM peryyiaTHBOM, ['pyma mma obaBese II0 OCHOBY 3allITUTe XUBOTHE cpenuHe. Ha man
v3BelITaBama [pyla je W3BPIINa pe3epBrcare 10 HaBeIeHOM OCHOBY y usHocy of PCI 570.359 (31. mememébpa 2013:
PCII 690.094) IO OCHOBY IIPOIieHe PYKOBOLCTBA O BUCHMHMU HEONXONHUX TPOIIKOBa YHIhema U caHaluje saraheHux
nokanuja 'pyre.

(8) IIpoepam dyzopouHux nodcmuyaja 3anocneHUT

Y 2011. roguHU ['pyma je 3amodesna Ipoliec ycarjallaBamba IyTrOpoYHOr IIporpamMa IIONCTHIIaja pyKosomuona I'pyie.
HaxoH ycarmalema TOTOBUHCKHY ITONCTHUIAjU he 6MTH 6a3upaHy Ha OCHOBY peanu3allyje IOCTaBJbeHUX KJBYYHUX HH-
nuraropa eburacuoctu ("KIINU”) y meprony on Tpu rogvte. Ha man 31. metiem6bpa 2014. TOGWHE PYKOBOLCTBO ['pyIie je
M3BPIIMIIO IIPOLIEHY caZjalliibe BpeJHOCTH 0baBe3a Be3aHUX 3a HOBU jeHOTONUIIBY IOACTHIA] 3alI0CJIEHHUX Y U3HOCY
orm PCII 101.846 (31. merieM6bpa 2013. ronuHe: PCII 1.522.079).

(2) Pesepsucarba 3a cydcke cnopose
Ha maH 31. meliembpa 2014. roguHe ['pymia je IpolleHKIa BepoBaTHONY HeraTMBHUX MCXOMa CYLNCKUX CIIOPOBA, Kao U
HU3HOCe IIOTeHUM]aJIHUX IrybuTarka. I'pyma je M3BpIIMIIO YKUIalke pe3epBUcama 3a CyOcKe CIIOpPOBe 3a Koje je IIpole-
BEeHO Ja Hehe UMaTu HeraTHUBaH MCXO]I criopa y usHocy ox PCII 48.009 (2013: PCLI 381,063), [Mpouera I'pyIe je ma mucxof,
CYICKUX CIIOPOBa Hehe [I0BeCTH [0 3Ha4YajHUjUX I'ybHTaKa IIPeKO M3HOCA 3a KOje je M3BPIIeHO pe3epBUcake Ha HaH 31.
nenembpa 2014. TOLUHE.

(0) Pesepsucarba 3a HAKHAOHA NPUMArQ 3aNOCTEHUL

HaknHame 3amocieHuMa:

31. peuembap 2014.

31. peuembap 2013.

OTnpeMHUHe 101.096 703.729
JybunapHe Harpase 777.644 1.847.961
878.740 2.551.690

OcHoOBHE aKTyapCKe IIPEeTIIOCTaBKe KOje cy KOpI/IU_IheHeZ

31. peuembap 2014.

31. peuemébap 2013.

IVCKOHTHA CTOIIa 6,75% 6,30%
Bynyha noeehama 3apaga 2,5% 5,50%
ITpoceyaH 6ynyhu pafiHU BeK 12,4 14,84
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OtnpemHuHe JybunapHe Harpage YKynHo
Crame Ha [1aH 1. jaHyapa 2013. TOMHHe 836.998 2.163.522 3.000.520
TpOLIKOBY JUPEKTHO IJaheHuX HaKHafa (59.174) (76.323) (135.497)
AKTyapcKU IrybuIy IPU3HATH Y 0CTaJIOM YKYIIHOM De3yITaTy 114.418 = 114.418
YRYTIHO IPUXONY IPU3HATH Y YKYTIHOM Pe3yJITaTy (194.397) (239.238) (433.635)
TlocrioBHe KOMbHHAIIHje 4722 = 4722
Kypcre pasnuke 1.162 = 1.162
Crame Ha faH 31. feueMmbpa 2013. roguHe 703.729 1.847.961 2.551.690
TpOLIKOBY OUPEKRTHO IaheHUX HaKHaIa (26.150) (89.276) (115.426)
AKTyapcKY JOOUIIM IPU3HATU y OCTAJIOM YKYIIHOM pPe3yJITaTy (321.281) = (321.281)
YRYIIHO IPUXOOU IIPH3HATH ¥ YKYIIHOM Pe3yJITaTy (255.388) (981.041) (1.236.429)
KypcHe pasnuke 186 - 186
CTame Ha fiaH 31. AeueMbpa 2014. TogHHe 101.096 777-644 878.740

VI3HOC IIPU3HAT Y YKYIIHOM Pe3yITaTy:

FoauHa Kkoja ce 3aspwuna 31. geyembpa

2014. 2013.

Teryhu TpoLUIKOBM HaKHaTA 202.422 230.536
TpomKoBM KamaTa 156.808 220.805
Jobuiu of IpOMeHe IJIaHa JOIPUHOCa (265.082) (357.007)
ARTyapckY ryb6unu (jyéunapHe Harpame) (557.749) -
TPOIIKOBY [IPOLIIUX YCIyTa (772.828) (527.969)
(1.236.429) (433.635)
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20. AYITOPOYHE OBABE3E

31. peuembap 2014 .

31. peuembap 2013.

JlyropoYHU KpenuT - ['acripoM HhedT 47.820.723 50.655.812
BaHKapCcKU KpeguTu 51.604.833 37.948.303
ObaBese 3a GUHAHCHCKH JIU3UHT 199.737 107.689
Ocrase fyropouse obapese 64.078 £40.486
Muwryc: Tekyhe mocehe gyropounux GuHaHCHjCKUX 0b6aBesa (6.101.327) (27.618.413)
93.588.044 61.133.877

(a) Zlyeopouru xkpedum - I'acnpom Fbegpm

[lyropousu Kpenut ol ['actipoM thedT-a ca cTamem Ha HaH 31. HeljeMbpa 2014. TOgHHE ¥ u3Hocy of PCJI 47.820.723 (EYP
395.348.842) (2013: PCJ] 50.655.812), ca BucrHoM Teryher pocreha on PCI 5.625.967 (2013: PCJ] 5.332.191), OLHOCH Ce Ha Kpe-
IUT fobKjeH Ha OCHOBY 0baBe3a M3 YToBOpa O KYIIONIPOAaju aKlrja off 24. fellembpa 2008 roguHe. HaBeleHM KpeJUT ce
nnaha y KBapTaJlHMM paTama II0UeBIIH Off melembpa 2012. TOAUHE 0 15. Maja 2023. TOAHHE.

(6) Barxapcku kpedumu

31. peuembap 2014 .

31. peuembap 2013.

HyropoYHY KPEOUTHU y 3€MIbU 7.175.319 12.048.569
JIyTOpPOYHU KPeAUTH Y NUHOCTPAHCTBY 44.429.514 25.899.734
51.604.833 37.948.303
Texyhe gocrehe myropouHux KpenuTa (HalloMeHa 21) (474.537) (22.264.141)
51.130.296 15.684.162

Jocnehe 6aHKapCKUX KpeouTa:

31. peuembap 2014 .

31. geyembap 2013.

Wsmehy 1 u 2 roguHe 6.969.316 2.926.308
Usmehy 2 u 5 ronuse 38.525.058 6.871.962
Ilpeko 5 rogrHa 5.635.922 5.885.892

51.130.296 15.684.162
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BaHyTHa CTPYKTYypa OYTOpOYHUX obaBe3a 110 OCHOBY GaHKapCKI/IX Kpenura 'y 3eMJbU M MHOCTPaHCTBY je cneneha:

31. peuembap 2014. 31. peuembap 2013.

yco 45.401.219 28.343.857
EYP 5.840.104 8.961.940
PC 1.520 280.783
JIn 361.990 361.723
51.604.833 37.948.303

@ep BPeHOCT YTOPOYHUX KPEUTA je jeJHaKa BhHX0B0Oj KIbUTOBOACTBEHO] BpELHOCTH.

I'pyTma HaBeleHe obaBese IO KpeOUTHMa Inaha y cKnaAy ca YyTOBOPeHOM HHUHAMWUKOM, OFHOCHO CXOAHO yTBpheHUM
AHYUTETHUM IJIAaHOBUMA. ['pyTIa je yroBopuia ca IoBepHoIiMa PUKCHe U IPOMEeH/bUBe KaMaTHe CTOIle. [[poMeHTbHBe
KaMaTHe CTOoIle cy Be3aHe 3a Eypubop u JInubop.

PyxoBopcTBO ouexyje ga he I'pyma 6MTH y MOryhHOCTH [la cBe yTOBOpeHe obaBese 110 KpeAUTUMa UCIIYHH ¥ CKIady ca
yTBpheHUM POKOBHMA.
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Hpemen obaBesa TI0 OCHOBY 6aHKapCKI/IX KpenuTa ca cTatbeM Ha IaH 31. neueM6pa 2014. TOOWHE M 31. neueMGpa 2013.

ropuHe nat je y cienehoj Tabenu:

Mosepunay Banyra 31. apeuembap 2014. 31. peuembap 2013.
JlyropoYHH KPeIUTH Y 3eMJ/bH

Epcre 6anka, Hosu Can yCn 319.049 279.719
Epcte 6anka, Hosu Cap /P 457.835 454.900
banka IlomTancka llTenqronuiia, beorpan EVE 224.938 225.341
banka IlomTancka lllTequoruia, beorpan YCLI 1.728.210 1.526.400
Brapma PC, AreHnuja 3a ocurypate gernosura (MBPI) EYP 4.443.767 4.459.990
YHukpenurt baHka, beorpan ycn = 4.821.436
YHuKpenuT 6aHKa, Beorpang PC - 278.900
OcTanu KpeguTu PCO 1.520 1.883
7-175.319 12.048.569

JIyropoYHHu KPegHTH Y HHOCTPAHCTBY
HAB Hosa JbybrpaHcka 6aHKa A.7., CII0BEHHja yCL 584.396 518.612
HAB Hopa JbybpaHcKka 6aHKa A.1., ClIoBeHUja JI1J 361.990 361.723
Epcre 6anka, Xona"auja EYP = 3.439.263
EpcTe 6aHKa, XonaHOuja yCn 6.465.167 5.403.333
BYB (Banka MuTeca), CoBadka yCLo 14.919.615 8.312.820
HBI 6aHKa, Benuka BpuTaHuja ycn 4.973.205 2.493.846
Anda 6anka, Benuka Bpuranuja ycn o 3.325.128
Tupeyc 6aHKa, Benuka BpuTaHuja ycno = 1.662.563
Cbepb 6anka Eypome AT, Beu, AycTuja ycn 16.411.577 =
HedrerasluKop, pycka Oemepanuja EYP 403.517 -
Hedrerasoraja MHoBanmorHaja Koprniopanuja, Pycka Qenepanuja EYP 310.047 382.446
44.429.514 25.899.734
Munyc Teryha mocreha yropoYHuX KpeguTa (474.537) (22.264.141)
51.130.296 15.684.162
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Texkyha gocneha

Ayropounu geo

Banyra 1 A L R s, o Ao,
JyropoYHU KPEeIHTH Y 3eMJbH

Epcre 6anka, Hosu Can ycno 17.872 13.070 301.177 266.649
Epcte 6anka, Hosu Capg RV 25.376 20.972 432.459 433.928
banka IomTancka IlTequonuila, beorpan ENVIE 12.468 12.148 212.470 213.193
banka IlomTancka llltequonulia, beorpag ycn 95.789 82.030 1.632.421 1.444.370
Brapma PC, Arennuja 3a ocurypae gernosura (MEPI) EYP 261.946 248.267 4.181.821 £4.211.723
YHUKpenuT baHKa, beorpan yCco = 4.821.436 = =
YHUKpenuT 6aHKa, Beorpan PCIT - 278.900 - -
OcTanu KpeguTu PCH 345 369 1.175 1.514
413.796 5.477.192 6.761.523 6571377

JIyrOpoYHH KPeAHTH Y HHOCTPAHCTBY
HAEB Hosa Jby6paHcka 6aHKa A.4., CIIoBeHHja yco 40.677 30.197 543.719 488.415
HAE Hosa /bybbaHcka 6aHKa A.4., ClIoBeHUja JInJ 20.064 16.978 341.926 344.745
Epcre 6anKa, Xona"auja EYP o 3.439.263 o o
EpcTe 6aHKa, XonaHOuja ycno = = 6.465.167 5.403.333
BYB (Bauka MuTeca), ClioBauka ycn = 8.312.820 14.919.615 -
HBEI 6aHka, Benuka BpuTaHuja ycn = = 4.973.205 2.493.846
Anda 6anka, Benuka Bpuranuja ycn = 3.325.128 = =
IMupeyc 6aHKa, Benuka BpuTtaHuja ycno = 1.662.563 = =
Cbepb 6anka Eypomne AT, Beu, AycTuja ycn = = 16.411.577 =
HedrerasuKop, pycka Oemepanuja EYP - - 403.517 -
E;fj;eg;::;i;iOBaHHOHHaja Kopmopanuja, VD - B e 382,446
60.741 16.786.949 44.368.773 9.112.785
474.537 22.264.141 51.130.296 15.684.162

Yrosopu 0 KpeguUTy canpxe GUHAHCHUjCKe KOBeHaHTe KOje 3axTeBajy fa ['pyma ofgpxasa OGHOC KOHCOIUIOBAHOT 321y~
KMBama rpema KoHconuposaHoj EBITDA. PykosomcTso Bepyje fa je ['pyma ycarnalleHa ca HaBeJeHMM KOBeHaHTaMa
Ha [aH 31. felembpa 2014. 1 31. feliembpa 2013. TOOKHE.
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(8) Obasese 3a puHaHcujcKu NU3UHE

MuHMManHa paTa QUHAHCH]CKOT TM3HHTA:

31. peuembap 2014. 31. peuembap 2013.
Jlo rToouHy maHa 66.290 43.614
Of 1- 5 romuHAa 229.507 97.277
IIpexo 5 TopuHa 790.393 382.499
Bynyhu Tpomkosu drHaHCHpaba GUHAHCH]CKOT TU3HHTa (886.453) (415.701)
Capanisma BpefHOCT 06aBe3a 1o OCHOBY GMHAHCHjCKOT TH3HHTa 199.737 107.689

31. peuembap 2014 31. peuembap 2013
Io roguHy maHa 823 22.081
Op 1- 5 roguHa 15.702 13.697
Ilpeko 5 rogrHa 183.212 71.911
Capamrsma BpefHOCT o6aBe3a 1o 0OCHOBY GMHAHCHjCKOT TH3HHTa 199.737 107.689

21. KPATKOPOYHE ®UHAHCUICKE OBABE3E

31. peuembap 2014 .

31. peuembap 2013.

KpaTKOpOUYHM KDeIUTU 8.600.111 300.028
KpaTropouHa focreha OyropouHux KpefuTa (HalIoMeHa 20) 6.100.504 27.596.332
KpaTkopouHa mocreha o6aBe3sa 1o GpUHAHCHjCKOM IM3HHTY (HalloMeHa 20) 823 22.081
14.701.438 27.918.441
22. OBABE3E U3 NOCINOBAHA

31. peuembap 2014. 31. peuembap 2013.

MaTH4Ha 1 3aBUCHA IIpaBHa JINIIA Y HHOCTPAHCTBY 20.122.243 9.338.240
Ocrasa rmose3aHa IIpaBHA JIMIA Y 3€MJbU 830.355 1.534.730
OcTasa nosesaHa NpaBHa JIMIA Y HHOCTPAHCTBY 131.258 28.586.819
IlobaBpavy y 3eMJbK 6.312.351 7.714.277
Jlo6aB/bayuu y HHOCTPAHCTBY 9.343.872 3.134.047
OcTane obaBese M3 [I0CTIOBaka 75.660 70.757
36.815.739 50.378.870
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ObaBese mpemMa MaTUYHOM M 3aBUCHUM IIPaBHUM JIMIIMMa Y MHOCTPAHCTBY ca CTalkbeM Ha OaH 31. felieMbpa 2014. To-
nune y usHocy on PCII 20.122.243 (31.memem6bpa 2013: PCII 9.338.240) y LIeJIMHY ce OHOCe Ha 06aBe3e IpemMa Lo6aBrpady

T'acipom IbedT, Ct IleTepcobypr, Pycka Gemepaliija o ocHOBY HabaBKe CHpOBe HadTe.

23. OCTANNE KPATKOPOYHE OBABE3E

31. geuyembap 2014 .

31. peuembap 2013.

ObaBese U3 CrIeUPUIYHUX [I0CTIOBA 386.183 332.512
O6aBese 3a Hencmahere 6pyTo 3apaze 1.111.477 56.112
ObaBe3e 3a KamaTe 667.760 520.438
ObaBese 3a fUBUAEHIIE 3.772.308 3.772.308
OcTase obaBese Ipema 3amlocaeHrma 629.953 672.029
PesepBrcama 3a 06HaB/bake IIPUPOSHUX pPecypca 1.638.178 1.694.023
PesepBrcama 3a 3alITUTY XUBOTHE CPeIHHE 503.287 584.494
PesepBrcama 3a Cy[iCKe CIIOpOBe 278.989 365.784
OcTase KpaTKOpO4He 06aBese 149.527 57.934
9.137.662 8.055.634
24. ObABE3E 3A OCTAIE NOPE3E , AONMPUHOCE U APYTE OAXBUHE

31. aeuembap 2014. 31. aeuembap 2013.

ObaBese 3a aKIU3Y 5.492.646 £4.312.273
ObaBese 3a mopes Ha JO6UT 15.435 2.628.730
Ob6aBese 3a IIopese U IjapuHe 1.755.409 3.050.302
OcTare obaBese 3a 1mopese 250.224 210.774
7.513.714 10.202.079

25. MNACUBHA BPEMEHCKA PA3IrPAHUMYEHA U PA3TPAHUYEHU PACXOOU

[TacuBHA BpeMeHCKa pasrpaHuderna Ha faH 31. Jeliembpa 2014. ronute y usHocy PCII 5.516.367 (31. merjembpa 2013: PCIL
3.501.228) ce HajBehuM [eJIOM OIHOCE Ha YKaJIKyIucaHe obasese 3a 60Hyce 3amocieHuMa y usuocy PCII 1.875.170 (31.
merem6bpa 2013 PCI 1.652.748).
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26. TPOLLUKOBU MATEPUJATIA

FoauHa koja ce 3aspwumna 31. geyembpa

2014. 2013.

TpOLIKOBY CHPOBHHA 138.821.147 130.671.124
PeXujcKu TPOIIKOBU 265.998 193.722
OcTanu TPOIIKOBU 1.707.550 1.397.784
140.794.695 132.262.630

27. TPOWLKOBU 3APAOA, HAKHAOA 3APALA U OCTAIN NINYHU PACXOAU

na 31. peuem6

FoauHa koja ce

Ld P

2014. 2013.

TpowIkoBY 3apafia ¥ HakHaza 3apaza (6pyTo) 15.130.012 15.349.007
TpoIIKOBY II0Ope3a U [JOIPHMHOCA Ha 3apafie ¥ HaKHaJle Ha TepeT II0C/IoiaBlia 2.209.554 2.394.753
TpouKoBY HaKHaza II0 YTOBOPY O Aeny 594.975 666.003
TpouIKOBY HaKHaHa QU3HMIKUM JIMITMMA II0 OCHOBY OCTaIMX yTOBOpa 61.780 65.641
TpomkoBu HaKHaza 4aHOBMMa Of60pa MUPEKTOpa U 0f160pa CKYIIITHHE aKIIMOHapa 127.144 72.666
TpOLIKOBYU OTIIPEMHUHA 395.819 3.375.478
OcTanu NTUYHU pacXogu U HaKHaze 767.002 1.689.136
19.286.286 23.612.684
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28. TPOLUKOBU NPOU3BOAHUX YCITYTA

FoauHa koja ce 3aspwumna 31. geyembpa

2014. 2013.

TIpor3BOfHE yCIIyTe 2.613.461 1.839.254
TpaHCIIOPTHE yCIIyTe 2.928.463 2.519.454
Yenyre ofpxaBama 2.906.214 2.072.722
3aKynHUHe 2.318.699 1.189.741
TpoOLIKOBY cajMOBa 11.539 5.917
Pexnama u mpomnaraspia 971.609 755.081
TPOIIKOBY HCTPaXHBamka 1.680.138 786.216
OcTarne yciyre 1.076.077 1.327.187
14.506.200 10.495.572

29. TPOLWKOBU AYTOPOYHUX PESEPBUCAA

6

FoauHa Kkoja ce na 31. gey

P

2014. 2013.

TpomKoBY 0bHaB/baka IPUPOAHUX pecypca 36.947 429.780
TpOIIKOBY HaKHAJHUX IPUMakba 3all0CTIeHUX 329.300 538.962
TPOLIKOBH OCTAIMX pe3epBrcama (CYICKHUX ¥ 0CTaIHX CII0POBa) - 381.063
366.247 1.349.805

30. HEMATEPUJAJTHU TPOLLKOBMU

FoauHa Kkoja ce F na 31. peuembp

2014. 2013.

HempoussopgHe yciayre 8.114.893 6.074.329
PenpesenTanuja 115.662 152.509
Ilpemuje ocurypama 581.400 305.264
TPOIIKOBY IIJIATHOT IIpOMeTa 270.043 254.017
TpOIIKOBY IIOpe3a 1.165.296 1.808.706
HakHaga 3a eKcIIoaTalnjy cCpoBe HapTe U raca 2.234.572 2.472.792
OcTaIu HeIIpOM3BOLHM TPOLUIKOBU 1.714.471 1.459.845
14.196.337 12.527.462




foavwen nssetutaj 2014

o7

31. PMHAHCUICKU NPUXoau

lFoauHa Kkoja ce

na 31. peuem6

Lt

2014. 2013.

OUHAHCHjCKY IPUXONU — [IOBe3aHa IIpaBHa JINIA
- KypcHe pasnuke 2.197.806 2.105.327
- Octanu GUHAHCH)CKY IPUXOTH 2.530 -
TlpuxoAu of KaMaTa 4.238.258 5.539.711
Tlo3uTHBHE KYPCHE Pa3uKe 1.332.107 6.287.228
Ocranu GUHAHCH)jCKY IPUXOTH 18.260 12.415
7.788.961 13.944.681

32. PUHAHCUICKUN PACXOAN

FoauHa koja ce

{

na 31. geyemép

2014. 2013.

QUHAHCHjCKY PaCXOAH — [TOBe3aHa IIpaBHa IUIa
- KypcHe pasnuke 6.285.920 1.122.256
- OcTanu QUHAHCHjCKU PACXOLH 1.136.972 1.224.482
Pacxomu Kamata 2.448.838 2.163.134
JIMCKOHT NyTOpOYHUX obaBesa 48371 354.643
HeraTuBHE KypCHe pasinKe 10.480.880 5.458.397
OcTanu GUHAHCHJCKU PACXOAH 347 46
20.401.328 10.322.958

TpOIIKOBY HENPOM3BOMHUX yCIyTa 3a TONMHY Koja Ce 3aBpIIvia 31. Jellembpa 2014. ¥ usHocy ox PCII 8.114.893 (2013:
PCII 6.074.329), ce Hajsehum menom y msuocy on PCII 5.396.888 omHOCe Ha TPOIIKOBE YCIYXXHUX OpraHW3aliuja, TPo-
LIKOBe KOHCYJIITAHTCKUX yciIyra y usHocy of PCIl 1.059.174, TPOLIKOBE MeHAllepCKUX yoryra y usHocy of PCI 247.157 1
TPOIIKOBe cepTUGHUKAINje U KOHTPONe v U3Hocy off PCIT 180.425.
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33. NMPNXOau o, YCKIMARUBAHKA BPEAHOCTU OCTAJIE UMOBUHE KOJA
CE UCKAB3YIJE MO ®EP BPEAHOCTU KPO3 BUITAHC YCIEXA

6

na 31. geuem6p

FoauHa Kkoja ce

P

2014. 2013.

Yrupame obe3Bpehema YyTopoYHUX GUHAHCHjCKUX IIJITacMaHa 17.263 190.629
TIpUXOAY TI0 OCHOBY Bpe[IHOBaba:

- cmeqUQUYHUX U IIOTPAXXMBakha [0 OCHOBY IIpofaje 467.104 972.314

- KPaTKOPOYHUX IJIacCMaHa 393.467 184.651

- OCTaJIMX IIOTPaXKUBakkha 106.672 809

984.506 1.348.403

34. PACXOAU O, YCKITARUBAHA BPEAHOCTU OCTANE MMOBUHE KOJA
CE UCKAS3YIJE MO ®EP BPEAHOCTU KPO3 BUJTAHC YCIIEXA

Foauna Kkoja ce 3aspwmna 31. geyembpa

2014. 2013.

I'y6uIK II0 OCHOBY BpeHOBambA:
- IyropouyHux GUHAHCHU]CKUX IIacMaHa 3.168 6.493
- ceUQUYHUX U IIOTPAXUBakha [0 OCHOBY IIpofaje 328.989 533.504
- OCTaJIUX MOTPaXXUBamba 3.606.207 4.745.266
- ocTasno 344 521
3.938.708 5.285.784
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35. OCTANU NPUXO AN

FoauHa koja ce 3aspwmna3l. geyembpa

2014. 2013.
Jobuny off IIpofiaje HeMaTeprjalHe UMOBUHe M HeKPeTHHHA, ITIOCTPOjemha U OIlpeme 202.270 109.012
Jobuuu o mpofaje MaTepujana 41.917 20.118
BUIIKOBU II0 OCHOBY ITOIIKCA 394.324 385.145
Tlpuxonu ofl cMamema obaBesa 42.257 274.630
YRugame AyTOPOYHUX pPe3epBucama 2.425.927 867.219
HeraTuBHUY T'yOBUI (HAIIOMEHA 39) 455.776 -
Ipuxodu 00 yckaahusarea epedHocmu:
- HEKDEeTHHHA, [TI0OCTPOjekba ¥ OIIpeMe 79.596 143
- UHBeCTUIIMOHUX HEKPeTHHUHA 164.761 151.936
- 3a7IMUxa 216.837 455.074
- oCTajzie UMOBUHE 13.117 9.658
3aTe3He KaMaTe 106.128 523.261
OcTanu Ipuxogu 723.624 491.345
4.866.534 3.287.541

36. OCTAJIN PACXOaU

6

lFoauHa koja ce na 31. gey

P

2014. 2013.
Ty6unu of Ipofaje HemaTeprjalHe KMOBMHE ¥ HEKPeTHHMHA, [IOCTPOjerha U OIIpeme 288.251 647.458
MamKoBH 821.895 1.074.361
OTnuc moTpaXxupama 3.133 26.789
Ornuc 3anuxa 88.321 79.550
Pacodu no ocHosy yckrahusarba 6pedHocmu:
- HeMaTepHjaTHUX yarama 332.949 66.637
- HeKDeTHUHA, [T0CTPOjerha U OIIpeMe 268.664 322.460
- 3aJIMXa 9.025 139.379
- 0CTajyie UMOBHHE 18.276 18.529
OcTanu HETIOMEHYTH PACXOAX 1.683.442 776.130
3.513.956 3.151.293
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37. MOPE3 HA AIOBUTAK

KomrioHeHTe TIOpe3a Ha HOOUT:

FoauHa koja ce

na 31. peuem6

P

2014. 2013.

Teryhwu mopes Ha Bo6UT 3.497.767 6.195.055
OnoxeHH 1opes (HalloMeHa 10)

HacraHak u yKuJame IPUBPeMeHUX PasIuKa 2.533.344 (152.330)

6.031.111 6.042.725

ITopes Ha [o6uT I'pyIle IIpe OlIOpe3UBama Ce pasjIUuKyje Of TEOPHjCKOT M3HOCA KOjH 61 HACTao IPUMEHOM IIPOCedHe

IIOHZIepHcaHe TIOpeCKe CTOIle Ha pe3yITaT I'pyIle, Kao IITO je IPHKa3aHO:

6

lFoauHa koja ce

na 31. euemép

2014. 2013.

JIo6HT Ipe omopesHBama 33.869.555 54.390.421

TTopes obpadyHaT II0 IPONIKUCAHOj TOPECKO]j CTONK 3eMJbE Y K0joj je HacTao mpodUT 5.990.376 8.793.869
Egexam onopesusarba Ha:

TIPUXOMM KOjU CY U3Y3€TH U3 OTIOpe3HBamba (315.335) -

Pacxomu Koju ce He IIPW3HA]Y 3a [TOPeCKe CBPXe 985.182 154.030

TMopecku I'ybuIIM 3a Koje HUCY 61Ia IpU3HAaTa OIJIOXKeHa [IopecKa CpeficTBa 1.528.598 9.699

VckopuurheHY IIOPECKHU KPeIUTH (1.860.025) (3.012.616)

Octaino (285.251) =

6.043.545 5.944.982

Kopek1uja mopesa Ha fO6UT 3a IIPETXOAHU II€PUOT (12.434) 97.743

6.031.111 6.042.725

EderTuBHa cTOIA ITOpe3a Ha JO6UT 17,81% 11,11%

38. 3APALIA MO AKLIUIU
Foauna koja ce ¥ na 31. peuembp

2014. 2013.

HeTo mo6uT Koja ce Moxe mpunucaty AKnuoHapuma Hadrre MunycTpuje Cpbuje 27.939.245 48.373.230

TlpocevaH noHAeprUcaHu 6poj aKlKja 163.060.400 163.060.400

OcHOBHa 3apafia 10 aKI[HjH 0,171 0,297
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39. NOCJTIOBHE KOMBUHALIUJE

KynosuHa 6eH3uHCKUxX cmaHuya

Y 2014. roguHY ['pyIia je cTeksa BIACHUIITBO HaJ HeT 6eH3MHCKKX CTaHUIlA, Y4eTUPU v Byrapckoj u jegHoj v Cpbuju.
Kao pesynTaT cTullabka, [pyma oueKyje pacT ydellrha Ha HaBeJeHUM TPXHUIITHMA.

Hasus Aatym ctuyawa  Mpoy TCcTe Xy ha y kanutany
Byeapcka
Bancko 6. JYH 2014. 100%
Yepesr Koc 4. JYH 2014. 100%
Pyce 16. JYH 2014. 100%
XackoBo 5. JYH 2014. 100%
Cpbuja
CCT Casa LleHTap 21. Jy71 2014. 100%

M cnenehoj Tabenu je oaT IIpersien IIpeHeceHe HaKHalle II0 OCHOBY CTHIIatbha 6eH3MHCKUX CTAHUIIA Yy TOOWHN KOja ce
3aBpIInia naHa 31. neueM6pa 2014 TOOWHE, qaep BPEOHOCT CTEUEHUX CpencTaBa ¥ HacTallux obaBe3a:

FoguHa p Aana 31. geuembpa 2014.
byrapcka Cp6uja YKynHo

TlpeHeceHa HaKHafa:
TlpeHOC TOTOBHHE 499.235 332.353 831.588
YRYINHO NpeHeceHa HaKHafa 499.235 332.353 831.588
Qep Bpe[IHOCT HETO IIPENIO3HAT/bUBe CTeYeHe NUMOBHHE 457.087 788.129 1.245.216
TynBun 42.148 - 42.148
HeraTHBaH r'yIBHI - (455.776) (455.776)

VI3HOCH NIpPU3HATH Ha JaH CTUIlABa 3a [TIaBHY KJIacy KYIJbeHUX CpefcTaBa U obaBesa:

Bbyrapcka Cp6uja YKynHo
AWIeHIIe Koje ce He OfjHOCe Ha HadTy U rac — IIpaBo KopuuIhema 3e MJbUIITA = 626.451 626.451
HexpeTHuHe, IOCTPOjerka 1 OIIpeMa 457.087 161.678 618.765
HeTo mpemo3HaT/bUBa CTeYeHAa HMOBHHA 457.087 788.129 1.245.216

YToBOpH 0 KYNOBUHM YKJBYUYjy caMO CTHIlalke UMOBKUHe BC U He caZipxxe ITOTeHIIHjaIHe obaBese.

Y 2013. roguuy, I'pyma je cTekia 3 beHsuHcke ctanulle (jegHy v Byrapckoj u mBe y PYMYHUjHU) U 100% BIIaCHUIITBA
Hapg OMV BocHa u XeplleroBUHa. YKYIIHA IIpeHeTa BpefHocT InaheHa 3a HaBeleHa cTUllamba U3HocH PCII 3.939.086.
dep BpemHOCT CTEUEHMX CPeLCTaBa IpK aKBU3ULUjK M3HOCH PCII 3.395.629 U pasnnKa IpefcTab/ba IPU3HATYU T'YIBUIL.
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40. APYLUTBA IPYINE

KorconupoBaHY GUHAHCH)CKY M3BeIITajU 00yXBaTajy U3BeIllITaje MATUIHOT APYIITBA U cilefen X 3aBUCHUX IPYIITa-
Ba Y 3eMJBU U NHOCTPAHCTBY:!

Yuewhe %
31. 31.
ApywTso Apxasa Bpcra nocnosama Aeuembap paeuembap
2014. 2013.
HHC Tletpon 0.0.0., baka Ayka Bocua u XepuerosuHa | IlpomeT 100 100
HUC Ietporn e.0.0.4., Coduja Byrapcka ITpomeT 100 100
NIS Petrol SRL, Byryperrr, PymyHmja ITpomeT 100 100
Pannon naftagas Kft, Bynummerrra Mahapcka HcTpaxxuBambe 1 IPOU3BOHA 100 100
HVIC Opepcuc, Ct [TeTepcbypr Pycuja Octaio 100 100
Hadrarac-HapTHu cepucu 1.0.0., HoBu Caz Cpb6uja VcTpaxuBame 1 IIPOU3BOAbA 100 100
HTL] HC-Hadrarac g.0.0., HoBu Caz Cpb6uja VcTpaxuBame U IIPOU3BOIHA 100 100
Hadrarac-TeXHUYKH CEPBUCH [1.0.0., 3SpemaHuH | Cpbuja VicTpaxuBambe U IIPOU3BOAbA 100 100
Hadrarac-TpaHcnopT A.0.0., HoBu Cap Cpb6uja TpaHCIIOpPT 100 100
O 3osne a.g., Beorpan Cpb6uja OcTaino 100 100
T ITetpon f.0.0. CapajeBo BocHa u XepuerosuHa | Ilpomet 100 100
JappaH - Hadrarac f1.0.0. Batkba AyKa BocHa u XepuerosrHa | McTpaxuBame U IIPOU3BOAHA 66 66
Jy6oc p.0.0., Bop Cpbuja Ocrano 51 51
CaeTsiocT ByjaHoBaig Cpb6uja IIpomeT 51 51

Yuerrhe riacagkux paBa MaTUYHe KOMIIaHUje Y 3aBUCHUM JIMIIUMA je jeHaKO ydemhy v KalluTany y UCTHM.

41. TPAHCAKUMWMIE CA NOBE3AHUM NMPABHUM JTULUUMA

Behuucku BracHuk Jipymrraa je lacipom Fbedt, CT TleTepcobypr, Pycka Qemepariuja y unjem BIaCHUIITBY Ce Halasu
56,15% aknuja [IpymTea. Ipyru akIMoHap 1o 6pojy akiuja je Perrybnuka Cpbuja ca 29,87% akuuja JIpyIiTsa [OK ce ca
IIPEOCTAIUM [IeJIOM Of 13,98%, V BIAaCHUIITBY MambHMHCKUX aKIMOHAapa, TPryje Ha beorpackoj bepsu. Kpajmbu BIacHUK
I'pyne je 'acmpoMm, Pycka Qenepanuja.

I'pyma je y 2014. TOOMHYU U ¥ UCTOM IIePHONY IIPeTXOHe TOAMHe CTyIIana y MOCJIOBHE OHOCE Ca CBOJUM IIOBE3aHUM
IIpaBHUM NUIIKEMa. HajsHauajHUje TpaHcaKIIKje ca I0Be3aHMM IIPaBHUM NIMllaMa y HaBeIHUM IIepUonuMa HacTajle Cy
II0 OCHOBY HabaBKe/HCIIOPyKe cHpoBe HadTe, HAPTHUX IIPOM3BOMA U eJIeKTPUIHE eHepPrHje.
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JNuya nog
3ajeguuuka ynarawa MaTtuuHo apywiTBO 3ajeAHNYKOM YKynHo
KOHTpoO/nom
Ha pmaH 31. menembap 2014.
VHBecTHULIWje V 3ajeNHHUYKA yIarama 1.008.221 = = 1.008.221
TloTpaxuBama I10 OCHOBY IIpOfaje = = 36.398 36.398
OcTasna moTpaXxubamba 117.858 = = 117.858
JlyropouHe o6aBese - (42.194.756) - (42.194.756)
KpaTropouHe duHaHCHjcKe 06aBese - (5.625.967) - (5.625.967)
TIpUMJbeHY aBaHCH = = (12.831) (12.831)
ObaBese 13 MOC/IOBama - (20.122.243) (131.258) (20.253.501)
1.126.079 (67.942.966) (107.691) | (66.924.578)
Ha paH 31. meriembap 2013.
VHBecTHULIMje V 3ajefHHUYKA ylarama 1.008.221 = = 1.008.221
TloTpaxuBamka II0 OCHOBY IIpOfaje - - 3.537 3537
OcTasna moTpaXxupamba 11.385 = = 11.385
Ilyropoune obaBese - (45.323.621) - (45.323.621)
KpaTkopouHe drHAHCHjCKe 06aBe3e - (5.332.191) - (5.332.191)
ObaBese M3 IOC/IOBaka - (9.338.240) (28.586.819) (37.925.059)

1.019.606

(59.994.052)

(28.583.282)

(87.557.728)

Ha maH 31. ):[eLLeM6pa 2014. TOOWHE M 31. neueMGpa 2013. TOOMHE cTambe cpencrasa u obaBe3sa 110 OCHOBY TpchaKqua ca
TIOBE3aHUM IIPaBHUM JIMIIIMa je cnepehe:



@ HanomeHe y3 koHconMAoBaHE OUHAHCH|CKe 13BELUTaje

Y romuHaMma Koje Cy ce 3aBpIIUIIe aHa 31. JelleMbpa 2014. U 2013. TOAUHE HacTasle Cy ciefiehe TpaHCcaKIUje ca OBe3aHUM [IPaBHUM JIUIIUMA!

JNuya nop 3ajegHMUKOM

3ajeagnunuka ynarawa MaTtuuHo gpywTBo e YkynHo

TomuHa Koja ce 3aBpIIMJIA fAaHa 31. feneMbpa 2014. TOGHHE
[Ipuxonu of Ipofaje = = 2.208.538 2.208.538
HabaBHa BpeHOCT IIpozaTe pobe - - (65.868) (65.868)
CMmateme 3a11xa TOTOBUX IIPOU3BOLA U HeOBPIIEHE IPOM3BONbHE - - (1.627.639) (1.627.639)
TpOLIKOBU MaTepHjaa - (109.522) (94.590.847) (94.700.369)
HeIrpoM3BOAHU TPOIIKOBU - (51.132) (12.974) (64.106)
QUHaHCHjCKU IPUXOOU = (1.150.071) = (1.150.071)
OuHaHCHjCKY PacXogu = 52.602 202.046 254.648
Ocranu IpUxonu - (68.318) (410.518) (478.836)
= (1.326.441) (94.297.262) (95.623.703)

TomHuHa Koja ce 3aBpIIMJIa laHA 31. AelieMbpa 2013. TOAHHe
IIpuxomu of mpozaje - - 92.553 92.553
Ha6aBHa Bpe[HOCT IIpozaTe pobe - - (17.245) (17.245)
TpPOIIKOBYU MaTepujaa - - (114.209.629) (114.209.629)
Henpon3BOgHHU TPOLIKOBU - (45.889) - (45.889)
QUHAHCHjCKHU PaCXOOU = (1.224.655) = (1.224.655)
OcTanu IPUXOOU - - 297.244 297.244
Ocranu pacxonu - (4.437) (634.721) (639.158)
= (2.274.981) (114.471.798) (115.746.779)

HaxHade xmwyuHom pykosoocmsy

HaxHane miaheHe WK IaTUBe KBy YHOM PYKOBOLCTBY V 2014. ¥ 2013. TOOMHY IIpUKa3aHe Cy y Tabelu Koja cIenu:

FoauHa Koja ce na 31. geuem6

P

2014. 2013.

3apajie ¥ 0CTaja KPaTKOpOYHa IIPUMatha 685.322 404.298

685.322 404.298




foanwien nssewwtaj 2014 @

Hajsna1ajHuje mparcaxyuje u canda ca 0pywmesuma y 0pHcasHoM 61acHUUMEY

31. peuembap 2014. 31. peuembap 2013.
ITompaxcusarsa — npe ucnpaske pedHocmu
XWII IleTpoxemuja 13.004.338 12.284.032
Cpbujarac 29.289.917 27.124.438
42.294.255 39.408.470
Obasese
XUII [eTpoxemuja (830.355) (1.534.730)
Cpéujarac (226.896) (230.099)
(1.057.251) (1.764.829)
Ipummeru asarcu
XUII [TeTpoxeMuja (7.109) (7.112)
Cpbujarac (12.806) (12.806)
(19.915) (19.918)

6

FoauHa koja ce na 31. gey

P

2014. 2013.

ITocrosHu ITpuxodu
XWII IleTpoxemuja 23.382.492 35.132.534
Cpbujarac 2.926.879 2.176.974
26.309.371 37.309.508

IocrosHu Pacxodu
XWII [TeTpoxeMuja (174.127) (30.266)
Cpbujarac (751.452) (1.080.394)
(925.569) (1.110.660)

TpaHcakllmje ca OPYIITBUMA V APXAaBHOM BIIACHUINITBY Haj3HaUYajHUjUM IEJIOM Ce OLHOCe Ha IIpofdajy HapTHUX IIPo-
M3BOMA Ha 6a3M IleHa U yCIoBa KOjU ce IPUMeRYjy U TpemMa Tpehum mumuma.

42. NOTEHUWUIAJTHE OBABE3E

TIperoc snacHuwmesa Had UMOBUHOM

[lo maHa 31. meleM6pa 2014. roguHe ['pyIia je KMasIo BIACHHUIITBO U IPaBo 1a KOPUCTU U Iocedyje 7.915 HEIIOKPETHOCTH
IITO YHMHU 97% OI YKYIIHOT 6poja CTaBKU HEIIOKpeTHe NMOBUHe (06jeKTH U mapliesie) [IpyuITaa.

[TpeocTanux 3% IpeHoca IIpaBa HaJ UMOBUHOM Pentybnuka Cpbuja Tpeba ga U3BpPIIU Y CKIIay ca YTOBOPOM O KYIIOIIPO-
Iaju akuuja HadpTHe uuOycTpuje Cpbuje a.md., MOTIHCAHUM 2007. TOIUHE.



HanomeHe y3 KoHCONMAoBaHe hrHAHCHCKE 13BeLTaje

DuraHcujcxe eaparyuje

Ha pmaH 31. mellembap 2014. TOOWHe YKYIHM M3HOC OaTux GUHAHCHU]CKUX rapaHIdja of cTpaHe I'pyme usHocu PCI
6.753.935 1 HajBehom mesiom ce ogHOCH Ha IapuHCKe obasese y usHocy of PCI 3.454.563 (2013: PCI] 2.192.400).

Sawmuma ncusomre cpeduHe

PyrosopcTso I'pyTie je IPOLeHMIIO Y M3BPIIUIIO Pe3epBHCatbe 3a 3allITUTY XUBOTHE CpeIMHe Ha JaH MU3BellTaja y U3HO-
cy ox PCJI 570358 (31. metiembap 2013.: PCII 690.094) Ha OCHOBY MHTepHE MIPOlleHe 0 ycarialeHocTH [pyIie ca 3aKOHCKOM
perynatuBoM Penybnuke Cpbuje.

PyroBozcTBo I'pyIie cmaTpa Ia, Ha OCHOBY BaXkehe 3aKOHCKe peryaTHBe TPOIIKOBY II0BE3aHU ca IUTambyMa 3a1ITHTe
XHBOTHE CpelrHe HUCY 3HAYajHO BUINM y OFHOCY Ha pe3epBHCAaHM M3HOC. MehjyTum, moryhe je ma he HaBegHU TpO-
IIIKOBY 3HAYAajHO pacTH y 6ymyhem mmepuomy y cjiydajy [a 3aKOHCKA peryaTHBa IIoCTaHe PeCTPUKTUBHU]A.

Ocmane nomeHyujante obagese

Ha maH 31. meneMbpa 2014. TonuHe I'pyna Huje GopMmupasa pesepucambe 3a NOTeHIMjaIHU T'yOUTaK KOji MOXe HacTa-
TH II0 OCHOBY IIPOIIeHe IIOPeCKUX 06aBe3a of cTpaHe MuHucTapcTBa GUHAHCH]ja AHTOIIe, IIpeMa Kojoj I'pyIia Tpeba na
IJIaTU pasfIUKy y 0bpadyHyY Iopesa y M3HOCY ol 81 MunuoHa YCJI Koja ce ofHOCKH Ha HOOaTHY IpodUTHY HadTy 3a
[IepHO[, O 2002. [I0 2009. PYKOBOLACTBO cMaTpa [1a, Ha OCHOBY YCJIOBa M3 IIOTIIMCAHMX KOHIIECUOHMX YIOBOPa Ca ApXa-
BOM AHTOJIOM Y Ha OCHOBY MHUIIJbeHA IIPABHUX KOHCYJITAHATa M3 AHIOJIe, TaKaB 3aXTeB HHUje Y CKJIaZy ca TPeHYTHO
BaxxeNMM 3aKOHCKKM OKBUPOM Y AHTONIM 360T UMeHHIIe [la BIaCTH HUCY IIPAaBUIIHO M3padyHasle IPOPUTHY HADPTY U
Ia je mpoduTHA HadTa yTOBOpHA 0baBe3a Koja Tpeba ce Ia UCIYHU IIpeMa HallMOHaITHOM KOHIIeCHOHAapY, LIITO je y Cy-
IIPOTHOCTH ca MUIIJbelbeM MuHUCTapcTBa rHaHCHja AHTose. PykoBorcTBo ['pyie he yIOXUTH Xanby IPOTUB OKII0
KaKBe aKllMje IPUHYOHe HaIlJlaTe IIopes3a of cTpaHe MuHMCcTapcTBa QUHAHCHja AHTOIe U IIpPefdy3eTH CBe IIOTpebHe
KOpake y IIM/by OfJlaraima HallaTe IIopesa HOK cyn AHroje He [JoHece KOHAYHY OMJIYKY O OBOM HHMTay. Ha oCcHOBY
MCKYCTBA OCTaJINX KOHIIECUOHAapa, Cy A AHTOJIE JOII YBeK HUje JOHeO OIJIYKY Y Be3U Ca BUXOBMM XaJjibama IIPOTHUB UCTe
ormnyke MuHucTapcTBa QUHAHCH)A, MAKO Cy Xajbe IofHeTe IIpe YeTUPU TofKrHe. Y3uMajyhu cBe HaBefleHO y 063UD,
PYKOBOACTBO I'pyIle cMaTpa [ja Ha [1aH 31. JeremMbpa 2014. TOOMHE OOJIMB €KOHOMCKe KOPUCTH HUje BepoBaTaH 0631MpoM
Ila TIOCTOjU 3HauajaH CTelleH HeM3BeCHOCTH Y Be3M BpeMeHa IIOTpebHOr 3a pelllaBamke 3axTeBa MUHUcTapcTBa QUHAH-
cuja AHTOJIe M YKOIMKO Ta MMa U3HOCa HOAaTHOT 1Iope3a Ha IPOPUTHY HADTY.

43. MOPECKHW PU3NLLA

[Topecku 3aKOHU Penrybnuke Cpbuje ce 4eCTO pasIuIUTO TyMade U IIpeIMeT Cy YecTHUX U3MeHa. Tymademe IOPecKUx
3aKOHAa Off CTpaHe IIOPeCKUX BJIACTU Yy OAHOCY Ha TpaHCaKIMje ¥ aKTUBHOCTH ['pyIle MOT'Y ce pPasJIMKOBaTH Off Tymade-
1A PYKOBOICTBA. Kao pe3ysiTaT U3HeToT, TpaHCaKIKje MOI'y OUTU OCIIOpeHe Off CTpaHe IIOPeCKUX BIACTU U ['PyIIu MoXe
6uTH onpeheH momaTHY M3HOC II0pe3a, Ka3HU ¥ KaMmaTa. [lepro 3acTapesiocTH IIopecKe obasese je IleT rogrHa. [lopecke
BJIACTH MMajy I1paBa fa onpefe nnahame HeM3MHUpeHUX 0baBes3a y POKY Of IIeT roguHa ofl Kaja je obasesa Hacrasna. Py-
KOBOJICTBO je IIPOLLeHUJIO Ha [1aH 31. AeleMbpa 2014. TofMHe 11a je ['pyIia M3SMHPUIIO CBe ITopecKe obaBese Ipema IpXaBu.

44. NPEY3ETE OBABE3E

JIuzuHe

MuHUManHa paTa JIM3KHra 10 OCHOBY HEPDaCKUAVBUX OIIEPATHMBHUX 3aKyIla O CTpaHe 3aKyIIogaBIia:

31. peuembap 2014. 31. peuembap 2013.

Jlo roguHy naHa 151.533 230.006
Of 1- 5 roouHAa 206.160 349.778
IlpeKo meT rogruHa 148.888 484.875
506.581 1.064.659
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MuHUMaIHa paTa JIM3KHTa 10 OCHOBY HEPACKUAMBUX OIIEPATHBHUX 3aKyIla O CTpaHe 3aKyIIla:

31. peuembap 2014. 31. peuembap 2013.

Ilo roguHy naHa 1.020.707 588323
Of 1- 5 ToguHa 2.290.408 719.661
Tlpeko meT roguHa 403.808 489.029
3.714.923 1.797-013

Farm-out yeosop ca East West Petroleum Corporation, Kaxada

Y orTO6pY 2011. rogrHe ['pyma je 3akspyumia Farm-out yroeop ca East West Petroleum Corporation, Karazma 3a wmc-
TpaXXHBakbe U IIPOU3BONAKY YIJbOBOLOHMKA Yy TeMHUIIBapcKoj obnactu y PymyHnuju. [Ipema Yrosopy, I'pyma je y obase-
3u na duHaHCcUpa 85% YKYIIHUX TPOLIKOBa WCTpaXkHBamkha Ha YeTUPHU OJI0Ka y HaBeIIeHOj 06J1acTU. ¥ 3aBUCHOCTH O
YCIIeIIHOCTH UCTPaXuBama, I'pyna he mmaTu npaBo Ha 85% YKYIIHe KOJIHMYKHE IPOU3BeeHUX YITbOBOAOHUKA. OCUM
TOTa, IIpeMa YTroBOPY O 3ajeJHMYKOM II0CIIOBamy 3aK/byueHOM ca East West Petroleum Corporation, Karana, I'pyna he
nmatu ynory OmnepaTepa u 6uhe 3afysxeHa 3a, ¥ Boguhe 3ajeIHUYKO II0CI0Bamke. [IpUIpeMe 3a M3BOheme UCTPaXXHUX
panmoBa cy y ToKy. Ha maH 31. meembpa 2014. TOOUHe pafoBu Oyllema U UCTpaXXHBamba Ha 0JI0KY 2,3,7 U 8 OHJIU Cy IIPO-
newmeHU Ha YCII 50 MUIHOHA.

Huje 6bmro gpyrux sHa4vajHUX NIOTeHIUjaTHUX obasesa ['pyre.

45. JOrARAJA HAKOH OATYMA BUNTAHCA CTAHA

Huje 6umno porahaja HakKOH maTyma 6UIaHCA CTaka KOjU 6U 3aXTeBaly 0belofambUBame V KOHCOIHUIOBaHUM GUHAH-
CUjCKUM UM3BeIITajuMa.

Y 063up cy y3eTu cBu poralhaju HaKOH [aTyMa M3BellITaBakba HACTAIW HAKOH 31. melembpa 2014. TONMHE [0 4. MapTa
2015. TOAMHE, Kalla Cy OBU KOHCONMUIOBAHM GUHAHCH]CKY U3BEIITajl OLOOpeH!.

Y Hosom Capy, 4. MapTa 2015. TOOWHe

Jlulle oITOBOPHO 3a cacTaB/bakbe KOHCOIH/IOBa- 3aKOHCKH 3aCTYIIHHK
HHUX PMHAHCHjCKHX H3BeITaja

AnToH ®jonopos, Kupun KpaBueHko,
3aMeHHUK TeHepaJIHOT JUPEeKTOpa, FeHepanHH OUDPEKTOD

Pyrosonunal GyHKIHUje 3a GUHAHCH]E, EROHOMHU-
Ky, IJIaHUpame U padyHOBOICTBO



Usjasa nuua
OAroBOPHMX 3
CUCTAB/bAE
ussewiTaja
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OBuMme u3jaBmyjemo, Ad Cy NpemMd HaAlleM HAj6orbem CasHaky, roAULLIbLY
cd1HaHCcHjckn n3BeLTaju cacTas/beHM y3 NPUMeHyY oarosapdjyhux mehyHa-
pPOAHMX PAYYHOBOACTBEHUX CTAHAAPAA PUHAHCUjCKOr U3BELLTABAHA, KAO
n aa cy uspahenu y cknagy ca 3akoHom o pauyHoBoacTBy Penybnuke Cp-
6uje (,Cnyxx6eHu rnacHuk PC* 6p. 62/2013), koju 3axTeBa Aa PUHAHCUjCKM
ussewrTaju 6yay npunpemmenm y cknagy ca ceum MCOU kao 1 nponucuma
n3aartm op ctpaHe Munuctapctea domHaHcuja Penybnuke Cp6uje' n pa
Adjy ICTUHUTE M 06jeKTUBHE NOAATKE O UMOBUHU, o6aBe3ama u puHaAHCKj-
CKOM MOJI0Xdjy U NoCnoBaky, Aobuumma m rybuyuma, TOKOBUMA roToBUHE
M NPOMEHAMA HA KanuTany jaBHOr ApYyLUTBA, yKbyvyjyhu u gpywrtea koja cy
YK/by4EeHQa Y KOHCONMUA0BAHE U3BeLuTaje.

reHepaaHy OUPEKTOP
HUWC a.o. Hosu Cap

1 Vwmajyhuy Buny pasnuke usmel)y oBe gBe perynatuBse, 0BU GUHAH- Cpbuje, Koju Huje y cKIady ca 3axTeBuma MPC 1 — ,[Ipe3seHTa-
CHjCKU U3BeNITaju ofcTyIajy o MCOU y cnemehem: 1yja GUHAHCHjCKUX U3BeLITaja".
,BaHOMIAHCHA CpefcTBa U 0baBe3e” Cy IIPHKa3aHa Ha o6paciyy
[pyuITeo je GUHAHCHUjCKe M3BEILITaje CacTaBUIIO Y GOPMaTy 6unaHca cTama. OBe cTaBKe 110 feduHUIMjU MCOV He mpesicTa-
MIPOIIMCAHOM Off CTpaHe MuHUCcTapcTBa QUHAHCHja Pemybnuke BJbajy HU Cpe[ICTBa HU 0baBese.
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Mpwnosu

Onwtv nogauu o

HUC a.a. Hoem

MocnoBHoO ume:

Cap

HUC a.a. Hoeu Cap

MBE: 20084693

Anpeca: Hosu Cap, Hapomuor CprHTa 12
[TUE: 104052135

Web site: www.nis.eu

UMEJII azpeca:

office@nis.eu

IenaTHOCT:

0610 - eKcIIoaTalja cupose HapTe

Bpoj 1 matym peructpanuje y AITP:

BIl 92142, 29.09.2005

YKyHaH KaliyuTall Ha OaH 31.12.2014.

183.620.501.000 PC[]

OCHOBHU KaIlMTaJll Ha 1aH 31.12.2014.

81.530.200.000 PC[]

Bpoj 3amocieHux Ha IaH 31.12.2014.

4275

PeBu3opcka Kyha Koja je peBHIMpaa IOCTIeqBU
dbuHAHCHjCKY M3BeLITaj (0 31.12.2014.):

KIIMTI m.o.o. Beorpan
Kpamuue HaTtanuje 6p. 11, beorpan

OpraHK30BaHO TPXUILTE Ha KOjeM Ce TPryje
aKIMjaMa H3gaBaola

Beorparncka 6epsa a.n. Beorpan
OmitanuHCKUX bpuranga op. 1

11070 HoBu Beorpapg

1 bes 3amocjieHUX IIPeKOo YCIIYXHUX npeuyseha U 6e3 3aII0CJIEHUX Y 3aBUCHUM APYIITBUMA U NIPeACTaBHUIITBHMA
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UcTopujcku noaaum
2009 - 2014

(y mnpa. PCA1) 2009. 2010. 2011. 2012. 2013. 2014.
[Tpuxogu yKYITHO 135,7 181,3 2075 248,8 2774 272,2
Pacxomu yKyIIHO 175,4 169,0 167,8 201,3 223,0 238,3
HeTo no6uTaxk (ry6urax) (37,8) 16,7 40,6 45,5 483 27,8
[lpuxomu of mpomaje 118,6 161,4 187,1 226,6 259,4 258,3
OCF 17,5 17,6 34,5 373 753 49,6
EBITDA 10,4 32,2 52,4 65,5 68,8 63,4
CTaymHa UMOBUHA' 96,4 113,7 145,6 181,7 231,6 254,0
Ob6pTHA UMOBHHA 483 64,4 88,0 111,2 114,0 110,6
YKyIIHa aKTHBa 144,7 178,1 233,6 292,9 345,6 364,7
YKYIIHU KallUTal 32,0 47,0 87,6 133,1 169,0 183,6
IlyropouHa pesepBUcama 16,1 18,6 10,4 11,3 15,0 9,0
Ilyropoune obasese’ 43,3 51,1 83,2 83,8 63,5 96,6
KpaTkropouHe obaBese 53,3 61,4 52,3 64,7 98,2 75,5
YKyIIHA [IacuBa 144,7 178,1 233,6 292,9 345,6 364,7

1 CrasiHa UMOBHHA YKJby4yje U1 OfJIOKeHa II0OpecKa CpefCcTBa
2 JlyropouHe 06aBese YKIby4yjy U OLIOXeHe IopecKe obaBese



@ Mpwnosn

PeuHuk

Mojam O6jawmeme

3D TpoArMeH3HOHATHA

bbl Bapern

CAPEX Capital expenditure — xanuTayIHYU U3maIU

CESEE LleHTpasHa, UCTOUHA U jyroucTouyHa Espoma (Central, East and South-easet Europe)
CFI Clasification of Financial Instruments

CIs Commonwealth of Independent States, 6uBuie CoBjeTcKe peny6nuke
EBITDA [Tpodut mpe mnopesa, kKamaTa U aMOpTHU3alHje

EPS Earnings per share — 3apafa 1o akuuju

EUR Espo

EURIBOR PedepeHTHa KamaTHa CTOIA

FCC Fluid catalytic cracker — Karanutuuku kperep Grnyuna

HR Human Resource - /byZIcKHU pecypcy

HSE Health, Safety, Environment (3mpaBsibe, 6e36€IHOCT, OKPYIKEIHe)
ISIN International securities identification number
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Mojam O6jawmeme

ISO International Organization for standardization

KK Komrapramku Kiry6

KPI KrpyuHu nugukatopu nepdopmancu (key performance indicators)
LIBOR PedepeHTHa KamaTHa CTOIa

LTIF Lost Time Injury Frequency (MHIEKC y4YeCTaroCTH [I0Bpesa)
MHC/DHT Kommiexc 3a 671ary XUAPOKPEKUHT U XU PofecyIdepusanujy
OCF OmepaTHBHM HOBYAHU TOK

P/BV Price/Book Value (Uena akijuje/KsUTroBOACTBEHA BPeLHOCT)
P/E Price/EPS (Llena akiuje/EPS)

PSA Production Sharing Agreement — YroBop 0 [I0oHeIX IPOU3BOAKE
SEVESO Osnaka pupekTHBe y obnacty HSE

UsD AMepUYKHM foap

VGO Vacuum gasoil, BaKyyM racHo yme

VRU Vacuum recovery unit

AL AKIIMOHAPCKO OPYIITBO

AIl AyTOHOMHA IIOKPajuHa

AIIH cemapaTop

CemnapaTop HadTe U Boze

ATIIP AreHIIV]ja 3a IIPUBpPEIIHE PETUCTPE
BAOII BpyTo ApYIITBEHYN IPOU3BOL,

B3P Be3bemHOCT 1 3alITUTa Ha pagy
BuX Bocna n XeprerosuHa

6p. Bpoj

B.A. Bpuumnarn myXHOCTH

ra Gravel pack

TTIH OA[ "Tacupom medTt"

OO0 unu f.0.0.

[pyIITBO ca OTpaHUYEHOM OLTOBOPHOIINY

EEC

EnexTpo-eHepreTcKU CUCTEM

EY

EBpornicka yHHja




Mpwnosn

Mojam O6jawmweme

3A4 3aTBOPEHO aKIIMOHAPCKO OPYIITBO

3rg 3aMeHUK TeHepaJIHOT TUPEKTOopa

3HNO 3ajeqHMIIa HE3aBUCHUX IPXKaBa

301 3allTUTa Of IToXapa

HCYP VHTerpucaHy CUCTEM YIIpaBjbatba PU3UILIUMA

HUT VIHbopMalloHe TeXHOJIOTHje

KB KBanudurosaHU

KIIT KommnpuMoBaHYM IPUPOSHU rac

A30 AV4YHa 3aIITUTHA OIlpema

MB Matu4aHu 6poj

MHII. Munuon

MIIpA. Mwunujapna

MM® MehyHaponHu MOHETapHH QOHT

MOC MepHO oTIpeMHa CTaHUIA

MT u CII MarepujaTHO-TeXHUYKA M CEPBUCHA IO PIIKA

MTCII u KA MartepujanHo-TeXHWYKA M CePBUCHA IO PIIKA M KAaIIUTaIHA U3rpafmba

HBC Hapopua 6anka Cpbuje

HITI HadTHo-TacHO mosbe

HC Hwuxa cTpy4Ha cripema

HTI] Hay4HO TeXHUYKY LIeHTap

OA[L OTBOpPEHO aKIIMOHAPCKO OPYIITBO

on Ombop mupeKkTOopa

OPEX Operational expenditure — onepaTrBHa ynarama

OCA Opbop CKynIITHHEe aKIjMOHapa 3a Haf30p Haf [I0C/I0BamkheM U IOCTYIIKOM M3BeIITaBa-
ha aKIrMoHapa JJpyirsa

(Oii} OcHOBHa LIKOJIA

I1aB [lopes Ha mopaTy BpemHOCT

IIEK [nanuparme, EKOHOMHEKA ¥ KOHTPOIMHT

ITHUB [Topecku UOeHTUDUKRAIIUMOHU 6pOj




foamwien nasewwtaj 2014,

Mojam O6jawmeme

oMo [IpHpomHO-MaTeMaTUIKK GaKyITeT
P3C PenrybmuuKky 3aBOL 38 CTATUCTHUKY
PHIT Padunepuja HadTe [laHUEBO

PHC Padunepuja HadTe HoBu Can

PC Penrybnuka Cpbuja

PCO Cprcku OWUHAp

PO Pycka Qemepanuja

CAL Cjenumene AMepruuke JIpxase

CAM Cprcka aconujanyja MeHallepa

crc CabupHa racHa CTaHHUILA

CHUIl CpenmOpoYHY UHBECTUIMOHU IIPOTPaM
cc Cpenma CcTpy4Ha cIipemMa

Ccccp Case3 CosjeTckux ColmMjaTUCTUYKUX Pemny6bnuka
TETO TepmoerexkTpaHa-ToIIaHA

THT Teunu HadTHU rac

yi. Ynuua

yo YIIpaBHU 0160p

PECT MehyraponHu ¢unmcry GecTrUBaI KojU ce ofpxana y Cpouju
@K Dynbancku KIy6

XHJb. Xwuspama




@ Mpwnosn

KoHTOaKT™!

HHUC a.n. Hosu Capg OpHOCH ca HHBECTHTOPHMA
e-mail: office@nis.eu e-mail: Investor.Relations@nis.eu
Hapognwxor dpoHTa 12 Hapognzor dpoHTa 12

21000 HoBu Cap 21000 HoBu Cag, Cpbuja

(021) 481 1111

MunenTyja [Torosuha 1
11000 Beorpag CeKTOp 3a IOC/IOBE Ca MABbHHCKHM aKI[HOHAapHMAa
(011) 311 3311 e-mail: servis.akcionara@nis.eu

Haponsor ¢poHTa 12
21000 Hosu Cap, Cpbuja
Vudo cepauc: (011) 22 000 55
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