HA®THA NTHAYCTPUJA CPBNJE A./l., HoBu Cap,

KOHCO/IMJOBAHU ®PTHAHCUJCKHN U3BEIITAJN
SATOANHY 3ABPIIEHY HA JIAH 31. IEIIEMBAP 2015.
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H3BEIITAJ HESABHUCHOI PEBU30PA
Axnmuonapuma H Ox0opy aupexropa Hadrae uaaycrpuje Cpouje a.x., Hosu Cag,

M3BpIIMIM CMO PEBH3H]Y IPHIOKEHHX KOHCOIHAOBAaHHX (PHHAHCHjCKHX u3BemTaja HadTHe uHayCcTpHje Cpbwuje a.jx.,

Hosu Cap (y naspeM Texcry ,,MaTHUHO APYLITEO”) H IbeHUX 3aBUCHHX mpeayseha (v mamem Texery ,['pyna®) koju

YEKJBYdyjy KOHCOIH/IOBAaHH OMJIaHC CTamba ca CTakheM Ha J1aH 31. JeneM0Opa 2015. FOAMHE U KOHCOJIHIOBAHHN OHIaHC

ycIexa, KOHCOJIMAI0BAHH H3BEIITaj O OCTAJIOM Pe3yJITaTy, KOHCOJIMAOBAHH M3BEIITaj O IIPOMeHaMa Ha KalluTauy 1 |
KOHCOJIMJIOBAHM M3BEIITaj O TOKOBHMMA FOTOBHHE 32 TOJMHY 3aBPIICHY Ha Taj IaH, Ko M IPerJie/l 3Hauajumx
PavYyHOBOJCTBEHUX IIOJIMTHKA M IPYTre HAIlOMeHe y3 KOHCOIH/I0OBaHe (PHHAHCHjCKE H3BEIITaje.

0O0dzosopHocm pykoeodcmea 3a KoHcoaudogare hunancujeke uzgewumaje

PyKOBO,H,CTBO je OZII‘OBOPHO 34 CaCTaB/bakbe H PEAJTHO H 06]EKTPIBHO INPpHKasHBame OBUX KOHCOJHIOBAHNX

clmmucn}cxnx H3BEITaja Y CKIa/ly pauyHOBOJICTBEHHM nponucuMa Pemybiuke Cpouje, kao 1 3a niTe pHe KoHTpoJie |

3a l(()_]L PYKOBOJICTBO CMAaTpa Ja Cy HEOIIXOJHE 3a cacTaB/balkhe KOHCOIHJOBAHHX (l)lfllIdHCH_](ZKHX H3BCIII lcl‘}nl I((l_]l! Hne

ca/ip ke MaTepHjasIHo 3HAYajHO MOTPENIHO IPHKA3HBAILE HACTAJIO YCIJIE IIPOHEBEPE HIIH IPelke,
|
\
|
|

0dzosoprocm pesusopa

Hama ojrosopHoct je 1a Ha OCHOBY H3BPIIEHe PEBU3Hje H3PAZHMO MHIUBEH:E 0 OBHM KOHCOJIM/I0BAHUM
(prpancHjckum u3BemrajuMa. PeBusujy KoHconuaoBaHuX (PUHAHCH]CKHX H3BEIITaja U3BPIIMIM CMO Y CKJIajy ca
Mehynapoanum crangapnma peeusuje. OBH CTaHZAP/AM 3aXTeBajy Jla IOCTYNAMO Y CKJIa/ly ca HaueJIuMa
npodecuonanne eTHKe U Jja IJIAHKUPAMO U M3BPITMMO PEBH3H]Y Ha HAUMH KOji HaM oMoryhasa Jia CreKHEMO pasyMHO
yBeperse J1a KOHCOJIH/I0BaHH (PHHAHCHjCKH H3BEIITAjH He ca/ipike MaTePHjaIHO 3HAYAJHO MOTPEIIHO IIPHKABHBALE.

Pesnauja nojpasymesa npumMeHy rocTynaka paju npubasparma PeBU30PCKHX 0Ka3a 0 H3HOCHMA U
obesiojlamuBabIMa caZipXKaHHM y KOHCONTH/IOBaHUM (PMHAHCHjCKUM u3BelTajuma. M300p mocrynaka 3aBUCH O
pesusopcekor npocyhusama, ykpyuyjyhu npoueny pusuka o HacTaHKa MaTe€PHjaIHO 3HAYAjHOT MOTPEITHOT
NPUKA3HBAha Y KOHCOMMIOBAHUM (DMHAHCHjCKHM M3BEINTAjHMa, HACTAJIOT YeJIe/ IIPOHeBepe MiH rpemke. [Ipu
NPOLEHH OBUX PH3HKA, PEBH30D IleHH HHTEPHE KOHTPOJIE PeJIeBAHTHE 34 CACTABJ/bAIbE U PEATTHO H 00jEeKTHBHO
IPHKa3HBaIe KOHCOJIM0BAaHUX (PHHAHCH]CKUX H3BelTaja I'pyne y nusby n3bopa aleKBaTHUX PEBU30PCKUX
IOCTYNAKa y IATHM OKOJIHOCTHMA, a He 3a IToTpede H3paXkaBama MHIL/BEHA O IeJIOTBOPHOCTH HHTEPHHUX KOHTPOJIA
I'pyne. Pepusuja Takole obyxBaTa oneHy a/leKBATHOCTH IPHMEHEHUX PAYyHOBOJCTBEHHX MIOJIUTHKA H
IPUXBAT/BUBOCTH PAadyHOBO/ICTBEHHX IIPOIIEHA KOje je M3BPIIMJIO PYKOBOJCTBO, KA0 M OIIEHY ONIITET IIPHKa3a
KOHCOJIH/I0BaHUX (HHAHCH]CKHX U3BEIITaja.

BepyjeMo J1a cy peBH3HjCKH ZOKa3H Koje cMO IpUOaBHJIH ZOBOJbAH H aZleKBaTaH OCHOB 32 H3PaXKaBAIhe MUIIL/LEIbA.
Muurverwe

ITpema HalleM MHIIJbEIbY, KOHCOMMOBAHH (DHHAHCHjCKM U3BEILTAjH ¥ CBHM MaTEpHjaIHO 3HAYAjHUM acIleKTHMA
IIpHKa3yjy peasHo ¥ 00jeKTHBHO (pMHAHCHjCcKY no3uLHjy I'pyie ca crameM Ha AaH 31. AemeMOpa 2015. TOAUHE,
pesyJITaTe BEeHOT II0CJI0Baka M TOKOBE TOTOBHHE 3a FO/IHHY 3aBPIIEHY HA Taj AaH y CKIaJy ¢ca pAuyHOBOJCTBEHUM
nponucuma Pernybnuke Cpouje.

Ocmano

Konconuaosanu ¢pHHAHCHjCKH H3BemTaju ['pyIe 3a roMHy Koja ce 3aBpIIHJIa Ha JaH 31. eneMopa 2014. TOJIHHE ¢y

OMJIH IpeMET PeBU3Hje O] CTPaHe IPYror PEBH30Pa KOjH je, laHa 4. MapTa 2015. FO/IHHE, HCKa3a0 HeMOIH(PHKOBAHO
PEBH30PCKO MHUIIJBEHE HA KOHCOIHIOBaHE QUHAHCH]CKE U3BENITaje.

i/ZCUM@t; W Iy ¥o Aﬁ’lu: (/t’/z‘{é'/(’/{%‘(f 42/- 4-0 -

Muuroje Hemormh 1B Ao ' Pricewaterhouse Inu[)t(rs d.o.0., Beograd
JIuneHuupaHu peBu30p W T

Beorpan, 29. ¢pebpyapa 2016. rogune

PricewaterhouseCoopers d.o.0., Omladinskih brigada 88a, 11070 Belgrade, Republic of Serbia
T: +381 11 3302 100, F:+381 11 3302 101, WWW.PWC.I'S
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FACNMPOM HBEOT

HUC A.1. - HachbTtHa nHaycTtpuja Cpobunje
HoBu Cap,

KoHconuaoBaHu ¢huHaHCHjcku nsBeliTaju

31. peuembap 2015.

Hoswu Cag, 29. hebpyap 2016. roanHe



CAOPXAUJ:

KoHconugoBaHu 6unaHc ctama

KoHconugoBaHu 6unaHc ycnexa

KoHconnpoBaHu naeeLlTaj 0 octanom pesynraty
KoHconugoBaHu n3BeLwlTaj 0 TOKOBMMA rOTOBUHE
KoHconngoBaHu n3BeLwlTaj 0 npoMeHamMa Ha Kanutany
HanomeHe y3 KkoHconuaoBaHe hvHaHCHjcke u3BeLlTaje

CmpaHa



HWUC lNpyna
KoHconupaoBaHu (huHaHCHjCKM U3BeLLTaju 3a roAnHy Koja ce 3aBpluuna Ha gaH 31.

neuemo6pa 2015. roguHe

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

KOHCOJIMAOBAHU BUJTIAHC CTAHKA

31. peuembap

31. peuembap

AOI HanomeHa 2015 2014

A. YMIUCAHU A HEYMNTATREHU KAMUTAN 0001 - -

B. CTAITHA MIMOBUHA

(0003 + 0010 + 0019+ 0024 + 0034) 0002 274.361.963 246.183.088

|. HEMATEPUJANNHA UMOBUHA (0004+0005+0006+0007+0008+0009) 0003 6 21.824.790 21.687.631
1. Ynarana y pa3Boj 0004 6.153.717 3.833.142
2. KoHuecwje, nateHTu, nuueHue, codpTeep 1 octana npasa 0005 3.662.863 3.450.505
3. Tyasun 0006 1.818.376 1.957.895
4. OcTtana HemarepujanHa UMOBUHa 0007 1.288.869 1.316.121
5. HemarepwjanHa nmoBrHa y npunpemm 0008 8.900.965 11.129.968
6. ABaHCK 3a HemaTtepwjanHy UMOBUHY 0009 - -

Il. HEKPETHUHE, MOCTPOJEHA U ONPEMA

(0011+0012+0013+0014+0015+0016+0017+0018) 0010 7 235.209.730 222.017.915
1. 3emmuwTe 0011 17.187.278 17.580.286
2. 'paheBuHckM 0bjekTn 0012 116.089.115 100.525.669
3. MNocTtpojera n onpema 0013 71.000.947 66.499.520
4. 'HBECTULIMOHE HEKPETHUHE 0014 1.336.060 1.381.832
5. Ocrane HekpeTHWHe, NOCTpojera 1 onpema 0015 87.704 89.380
6. HekpeTHMHe, NocTpojera 1 onpema y npunpemu 0016 27.837.831 33.128.517
7. ¥Ynarawa Ha TyhM HeKpeTHUHama, NOCTpOojeHMma 1 onpemu 0017 341.039 373.188
8. ABaHCK 3a HEKPETHUHE, MOCTPOjeHa 1 onpemy 0018 1.329.756 2.439.523

lll. BUOJIOLLKA CPEACTBA (0020+0021+0022+0023) 0019 - -
1. Wyme v BuLeroguiLbm 3acagu 0020 - -
2. OcHOBHO cTago 0021 - -
3. BronoLwuka cpeacTtea y npunpemu 0022 - -
4. ABaHcu 3a Guonoluka cpeacTea 0023 - -

IV. AYFOPOYHN ®UHAHCUNJCKU NNNACMAHU

(0025+0026+0027+0028+0029+0030+0031+0032+0033) 0024 2.738.455 2.465.498
1. Yyewha y kanutany 3aBUCHUX NpaBHUX nuua 0025 - -
2. Yyewha y kanuTany npuapyxeHunx cybjekara u 3ajegHudkum nogyxsatuma 0026 8 1.188.659 1.008.221
3. Yyewha y kanuTtany octanux npaBHWX LA 1 Apyre xapTuje of 0027 167.358 299 686

BPeAHOCTU Pacnonoxuee 3a npoaajy

4. [lyropOoYHN NnacMaHy MaTUYHUM U 3aBUCHUM NPaBHMUM NuunMa 0028 - -
5. [lyropo4Hu NnnacMaHu ocTanvM NoBe3aHuM npaBHUM nvunMa 0029 - -
6. [yropo4Hu nnacMaHu y 3emrbum 0030 138.633 -
7. [lyropo4Hn nnacmMmaHun y MHOCTPaHCTBY 0031 - -
8. XapTuje og BpeaHOCTH Koje ce apxe oo gocneha 0032 - -
9. OcTanu AyropoyHun UHaAHCKjCKM NnacMaHun 0033 9 1.243.805 1.234.591

V. OYTOPOYHA NOTPAXUBAHKA

(0035+0036+0037+0038+0039+0040+0041) 0034 10 14.588.988 12.044
1. NoTpaxuBama o MaTUYHOT 1 3aBUCHMX NPaBHMX Nuua 0035 - -
2. MNoTpaxuBara of ocTanMx noBesaHunx nuua 0036 4.010.546 -
3. MNoTpaxnBara N0 OCHOBY Npofaje Ha PodHW KpeauT 0037 -
4. MoTpaxuBaka 3a NpoAajy No yrosoprMa o (pUHaHCHCKOM NTM3UHTY 0038 8.339 12.044
5. MNoTpaxuBara No OCHOBY jeMCTBa 0039 - -
6. CnopHa 1 cymhsMBa NoTpaxuBara 0040 - -

7. OcTana gyropoyHa noTpaxuBara 0041 10.570.103 -
B. OJJ,HO)KEHA NMOPECKA CPEACTBA 0042 1 4.268.741 4.853.601

(HacTaBmba ce)



HWUC lNpyna

KoHconupaoBaHu (huHaHCHjCKM U3BeLLTaju 3a roAnHy Koja ce 3aBpluuna Ha gaH 31.

neuemo6pa 2015. roguHe

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

KOHCOJIMAOBAHU BUJIAHC CTAHA (HacTaBak)

AOINl HanomeHa

31. peuembap

31. peuembap

2015 2014
r. OBPTHA MMOBUMHA
(0044+0051+0059+0060+0061+0062+0068+0069+0070) 0043 87.400.047 110.645.943
I. SAJIUXE (0045+0046+0047+0048+0049+0050) 0044 12 24.466.023 39.554.349
1. MaTepujan, pesepBHu AeNOBW, anaT U CUTaH MHBEHTap 0045 11.501.467 22.414.418
2. HepoBpLueHa Npon3BoaHa U HeQoBpLUEHe ycryre 0046 4.050.154 5.755.021
3. F'oToBM NnponsBoan 0047 5.873.077 7.477.570
4. Poba 0048 2.753.546 3.483.957
5. CtanHa cpeacTBa HaMmekeHa npogaju 0049 21.703 -
6. NnaheHn aBaHcK 3a poby u ycnyre 0050 266.076 423.383
Il. IOTPAXUBAHKA MO OCHOBY NPOOAJE
(0052+0053+0054+0055+0056+0057+0058) 0051 13 33.567.302 49.244.871
1. Kynum y 3emsrbu - MatuyHa 1 3aBucHa npasHa nvuya 0052 - -
2. Kynum y MHOCTpaHCTBY - MaTuyHa u 3aBUCHa npasHa nvua 0053 - -
3. Kynum y 3emrbu - ocTana noBesaHa npasHa nuua 0054 10.799.575 13.004.338
4. Kynum y MHOCTpaHCTBY - OCTana noBesaHa npasHa nvua 0055 251.708 36.398
5. Kynum y 3emrbu 0056 21.858.872 34.970.060
6. Kynum y uHocTpaHcTBy 0057 657.147 1.234.075
7. OcTana noTpaxuBara No OCHOBY Npoaaje 0058 - -
Ill. TOTPAXUBAHKA U3 CNELM®UYHUX MOCNOBA 0059 721.009 323.954
IV. APYTA MOTPAXUBAHKA 0060 14 1.877.225 3.046.977
V. PMHAHCUJCKA CPEACTBA KOJA CE BPEQHYJY NO ®EP BPEOHOCTHU 0061 ) )
KPO3 BUNAHC YCMEXA
VI. KPATKOPOYHU ®UHAHCUJCKU NMNTACMAHMU
(0063+0064+0065+0066+0067) 0062 284.586 2.207.637
1. KpaTkopouHu Kpegutu u nrnacmaHu - MaTvyHa 1 3aB1CcHa npaBHa nuua 0063 - -
2. KpaTkopoyHuM KpegnTu 1 nnacmaHu - ocTana nosesaHa npasHa nvua 0064 - -
3. KpaTkopoyHu KpeanTu u 3ajMoBM Y 3eMIbU 0065 - 2.021
4. KpaTKopOo4HM KpeauTy 1 3ajMOBM Y MUHOCTPaHCTBY 0066 - -
5. OcTanu KpaTkopovHU PMHAHCU|CKM NNacMaHu 0067 284.586 2.205.616
VIl. FOTOBUHCKW EKBUBANIEHTU U TOTOBUHA 0068 15 19.271.435 8.326.704
VIil. TOPE3 HA OOATY BPEOHOCT 0069 227.121 163.230
IX. AKTUBHA BPEMEHCKA PA3IrPAHUYEHLA 0070 16 6.985.346 7.778.221
0. YKYNMHA AKTUBA = MNOCINNOBHA MMOBUHA (0001+0002+0042+0043) 0071 366.030.751 361.682.632
. BAHBUITAHCHA AKTUBA 0072 17 130.389.980 120.440.876
A. KANUTAN
(0402+0411-0412+0413+0414+0415-0416+0417+0420-0421) 0401 190.511.680 183.620.504
. OCHOBHU KANWUTAI (0403+0404+0405+0406+0407+0408+0409+0410) 0402 18 81.548.930 81.550.674
1. Akumjcku kanutan 0403 18.1. 81.548.930 81.550.674
2. Ypenu gpywtea ca orpaHu4eHoM oaroBopHoLuhy 0404 - -
3. Ynosu 0405 - -
4. [ip>xxaBHM KanuTan 0406 - -
5. OpywTBeHn kanuTan 0407 - -
6. 3agpxHu yoenu 0408 - -
7. EmucuoHa npemuja 0409 - -
8. OcTtanu ocHOBHM KanuTtan 0410 - -
Il. YMUCAHU A HEYNNATREHU KAMUTAN 0411 - -
lll. OTKYNJbEHE CONCTBEHE AKLUWJE 0412 - -
IV. PEBEPBE 0413 - -
V. PEBAITOPU3ALUMOHE PE3EPBE MO OCHOBY PEBAJITOPU3ALIMJE 0414 ) )
HEMATEPWJANHE UMOBWHE, HEKPETHUHA, MOCTPOJEHA U ONPEME
VI. HEPEAITM3OBAHU OOBULM MO OCHOBY XAPTWUJA OO BPEOHOCTU U 0415 161.489 312137
APYITMX KOMMOHEHTU OCTANOI CBEOBYXBATHOI PE3YNITATA ) )
VIl. HEPEANTU3OBAHU ryeuLIM NO OCHOBY XAPTUJA OO BPEOHOCTU U 0416 541.678 616.921
APYITMX KOMMOHEHTU OCTANOI CBEOBYXBATHOI PE3YNITATA ’ )
VIil. HEPACNOPEHEHU JOBUTAK (0418+0419) 0417 109.342.939 102.374.614
1. HepacnopeheHu gobutak paHujux roguHa 0418 94.735.234 74.536.170
2. HepacnopeheHu gobutak Tekyhe roguHe 0419 14.607.705 27.838.444
IX. YYELUhE BE3 MPABA KOHTPOIE 0420 - -
X. T'YBUTAK (0422+0423) 0421 - -
1. l'ybuTak paHnjux roguHa 0422 - -
2. 'ybutak Tekyhe roguHe 0423 - -

(HacTaBrba ce)
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HWUC Ipyna

KoHconuaoBsaHu huHaHCcHjcKu U3BeLWTaju 3a roaMHY Koja ce 3aBplumMna Ha aaH 31.
neuembpa 2015. roauHe

(Ceu usHocu cy uspaxenu y PC 000, ocum ako Huje dpyaayuje HasHaYeHo)

KOHCONMMOOBAHWU BUNNAHC CTAHA (HacTaBak)

AON Hanomena 31. peuembap 31. neuembap

2015 2014
B. AYrOPOYHA PE3SEPBUCAH-A U OBABES3E
(0425+0432) 0424 109.764.751  102.600.628
I. AYTOPOYHA PE3EPBUCAHA (0426+0427+0428+0429+0430+4031) 0425 19 9.451.111 9.012.584
1. Pesepsucatba 3a TPOLLKOBE Y rapaHTHOM POKy 0426 - -
2. Pesepsucarba 3a TpolwkoBe 0BHaBrbaka npupoaHux Goratcrasa 0427 7.918.238 7.454.505
3. Pesepeucatba 3a TPOLIKOBE PECTPYKTYUpaka 0428 - -
4. Pesepsucarea 3a HakHage v Apyre GeHedmumje sanocneHux 0429 1.068.315 892.488
5. Pesepsucaiba 3a TPOLIKOBE CYACKUX CNOPOBa 0430 464.558 665.591
6. OcTana ayropoyHa pesepsucama 0431 - -
Il. AYTrOPOYHE OBABE3E (0433+0434+0435+0436+0437+0438+0439+0440) 0432 20 100.313.640 93.588.044
1. ObaBese Koje ce MOry KOHBEPTOBATH Y KanuTan 0433 - -
2. Obasese npema MaTUYHUM U 3aBUCHUM NPaBHUM NULUMa 0434 36.770.682 42.194.756
3. ObaBese npema ocTanvMm NOBE3aHUM NPaBHUM NULMMA 0435 - -
4. Obasese npema eMUTOBAHUM XapTujama o BPEAHOCTH Y NEPUOAY AYXEM 0f, 0436 ) i}
roA\VHy AaHa
5. [lyropo4Hn KpeauTh 1 3ajMOBK Y 3EMIbU 0437 18.240.935 6.761.523
6. [lyropoyHu KpeauTy 1 3ajMOBM Y MHOCTPaHCTBY 0438 45.015.134 44.368.774
7. Obapeae no 0cHoBY hHaHCKjCKOr NUaWHra 0439 198.277 198.914
8. Ocrane pyropoune obaseae 0440 88.612 64.077
B. ONNOXEHE NOPECKE OBABE3E 0441 1 - -
I'. KPATKOPOYHE OBABE3E
(044340450+0451+0459+0460+0461+0462) 2 Lo L
I, KPATKOPOYHE ®UHAHCWUJCKE OBABE3E
(0444+0445+0446+0447+0448+0449) 0443 21 16.971.551 14.701.438
1 KpatkopouHin KpeanTy 0ff MaTUYHUX U 3aBUCHUX NPaBHUX Nuua 0444 - -
2 KpaTKOpoOUHK KpeanTH 04 OCTanux NoBe3aHUX NpaBHWUX nuua 0445 - -
3 KpaTkopouHn KpeAUTU U 3ajMOBM Y 3eMIbK 0446 3.553.091 8.600.083
A, KpaTkopouHu KpeanuTH 1 3ajMOBK Y MHOCTPAHCTBY 0447 29 29
5, Obanese no OCHOBY CTANHWX cpefcTaBa U cpeacTaBa 06ycTaBrbeHor 0448 ) )
NOCNOBAKLA HaMEHeHUX Npoaaju
6. Ocrane kpaTkopoyHe uHaHcujcke obasese 0449 13.418.431 6.101.326
Il MPUMILEHWU ABAHCW, OENO3UTKU U KAYLWJE 0450 3.207.205 1.589.530
lll. OBABE3E U3 NOCNOBAHA (0452+0453+0454+0455+0456+0458) 0451 22 24.713.307 36.815.739
1. lloGasrbaum - MaTMUHa W 3aBUCHA NPaBHA NWLA Y 3eMIbu 0452 - -
2. [lobasrsaun - matuyHa v 3aBUCHa NpaBHa vua y MHOCTPaHCTBY 0453 10.004.805 20.122.243
3. lobasrbauw - octana noBesaHa npasHa Nuua y 3eMibu 0454 800.455 830.355
4. [lobasreaum - octana nosesaHa npasHa NWLA Y MHOCTPAHCTBY 0455 172.515 131.258
5. [lobaBrbaun y 3emrou 0456 7.854.205 6.312.351
6. [lobaBrbaym y MHOCTpaHCTBY 0457 5.799.950 9.343.872
7. Ocrane obaeese 13 nocrnosarsa 0458 81.377 75.660
IV. OCTAIE KPATKOPO4YHE OBABE3E 0459 23 8.897.926 9.137.662
V. OBABE3E N0 OCHOBY MNOPE3A HA JOOATY BPEQHOCT 0460 1.567.861 187.050
VI. OBABE3E 3A OCTAIE NOPE3E, AONPUHOCE WU OPYT'E OAXXEWHE 0461 24 7.711.354 7.513.714
VIl. TACUBHA BPEMEHCKA PA3rPAHUYEHA 0462 25 2.685.116 5.516.367
0. 'YBUTAK UBHAL BUCUHE KAMUTAIA (0412+0416+0421-0420-0417- 0463 :
0415-0414-0413-0411-0402)>=0=(0441+0424+0442-0071)>=0
. YKYNMHA NACUBA
(0424+0442+0441+0401-0463)>=0 0464 SRDeLIE | 291954100
E. BAHBUJTAHCHA NACUBA 0465 17 130.389.980  120.440.876

lMpamehe HanomeHe 00 cmpare 11 o 77 cy cacmasHu Ge0 08UX KOHCONUAOBAHUX (OUHAHCUJCKUX .

useewmaja. [

Y Hoeom Cagy ‘
AaHa 29. cebpyapa 2016. roguHe "

3aKOHCKMW, 3acTynHUK

M.
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HWUC lNpyna

KoHconupaoBaHu (huHaHCHjCKM U3BeLLTaju 3a roAnHy Koja ce 3aBpluuna Ha gaH 31.
neuemo6pa 2015. roguHe

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

KOHCOJIMAOBAHU BUNNAHC YCIEXA

FoguHa Koja ce 3aBpLuMna
31. peuembpa

AOIN HanomeHa 2015 2014

NPUXOaU N PACXOOU N3 PEOOBHOI MOCNOBAHKA
A. MOCNOBHU NPUXOOU
(1002+1009+1016+1017) 1001 5 210.691.253 258.557.529
. 1PMXoaun oA NPOAJAJE POBE (1003+1004+1005+1006+1007+1008) 1002 25.833.207 26.886.264

1.Mpuxoaun og npoaaje pobe MaTUYHMM 1 3aBUCHUM NPAaBHUM NuuMMa

Ha gomahem TPXULITY 1003 - -

2.Mpuxoaun og npoaaje pobe MaTUYHMM 1 3aBUCHUM NPaBHUM NuuMmMa

Ha MHOCTPAHOM TPXMLUTY 1004 - -

3. Mpuxogm og npogaje pobe ocTanum NOBe3aHUM MPaBHUM NMuMMa

Ha gomahem TpXULITY 1005 - -

4. Mpuxoawn og npogaje pobe ocTanMm NoBe3aHWM MPaBHUM NMUMMa

Ha MHOCTPAHOM TPXMLUTY 1006 546.259 66.250

5. Mpuxogu og npogaje pobe Ha gomahem TPXULITY 1007 10.499.022 7.550.326

6. MNpuxogmn o npogaje pobe Ha UHOCTPAHOM TPXULLTY 1008 14.787.926 19.269.688
Il. IPUXOOu oa NPOOAJE NPOU3BOAOA UYCHIYTA
(1010+1011+1012+1013+1014+1015) 1009 184.539.222 231.432.459

1. Mpuxoamn og npoaaje NpoussBoaa u ycnyra MaTMYHUM U 3aBUCHUM NPaBHUM

nuumma Ha gomahem TpPXULWTY 1010 - -

2. Mpuxogu o npofaje NpousBoaa u ycnyra MaTU4HUM U 3aBUCHUM NPaBHUM

nMuMMa Ha MHOCTPaHOM TPXULUTY 1011 - -

3. MNpuxogu o npofaje NpousBoaa u ycnyra octanvm noBe3aHnM NpaBHUM

nuumma Ha gomahem TPXULWTY 1012 17.570.375 23.382.492

4. Mpuxoawn og npogaje npomssBoaa 1 ycryra octanuM noBe3aHuM npaBHUM

nMuMMa Ha MHOCTPaHOM TPXULUTY 1013 343.461 2.142.288

5. MNpuxogun og npofaje Nnpoussoaa u ycnyra Ha gomahem TpPXULWTY 1014 137.741.208 171.807.782

6. MNpuxogmn o npofaje roToBMX NPou3BoAa U ycnyra Ha MHOCTPaHOM TPXKMULLTY 1015 28.884.178 34.099.897
lll. 1IPUXOoAu o NPEMWJA, CYBBEHLUIUJA, AOTALMJA, JOHALIMJA U CH. 1016 3.169 7.646
IV. APYT NOCNOBHU NPUXoau 1017 315.655 231.160
PACXOOU N3 PEOOBHOI MOCIOBABA
B.MOCNOBHU PACXOOU
(1019-1020-1021+1022+1023+1024+1025+1026+1027+1028+1029)>=0 1018 186.547.430 210.473.983
I. HABABHA BPEOHOCT NMPOJATE POBE 1019 16.924.030 15.326.614
Il. MPMUXOAn o AKTUBUPAHA YYUHAKA N POBE 1020 13.047.351 10.498.510
Ill. MOBERAHE BPEOHOCTW 3ANTMXA HEOOBPLEHUX N TOTOBUX

NPON3BOOA M HEQOBPLIEHUX YCINYTA 1021 - 313.347
IV. CMAHEHE BPEOHOCTW 3ANTMXA HEAOBPLUEHUX M TOTOBUX
NPON3BOOA M HEQOBPLIEHUX YCINYTA 1022 3.309.360 -

V. TPOLKOBU MATEPUJANA 1023 26 111.787.513 140.794.695
VI. TPOLLUKOBW NOPUBA U EHEPTUJE 1024 4.852.088 4.052.031
VII. TPOLIKOBU 3APALOA, HAKHAOA 3APALA N OCTANN NNUYHW PACXOON 1025 27 18.505.343 19.286.286
VIIL.TPOLIKOBW NPOU3BOAHNX YCNYTA 1026 28 14.655.936 14.506.200
IX. TPOWKOBN AMOPTU3ALUNJE 1027 14.281.849 12.757.430
X. TPOLWKOBW OYITOPOYHUX PESEPBUCAHA 1028 29 794.060 366.247
XI. HEMATEPWUJANHW TPOLLKOBM 1029 30 14.484.602 14.196.337
B. MOCNOBHU OOBUTAK (1001-1018)>=0 1030 24.143.823 48.083.546
r. NOCNOBHU N'YBUTAK (1018-1001)>=0 1031 - -

(HacTaBrba ce)



HWUC lNpyna

KoHconupaoBaHu (huHaHCHjCKM U3BeLLTaju 3a roAnHy Koja ce 3aBpluuna Ha gaH 31.

neuemo6pa 2015. roguHe

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

KOHCOJIMAOBAHU BUNNAHC YCIEXA (HacTtaBak)

FoguHa Koja ce 3aBpLuMna
31. peuembpa

AOIN HanomeHa 2015 2014

O.®UMHAHCUJCKU NPUXOOMN (1033+1038+1039) 1032 31 3.690.992 7.788.961
|. PHAHCWUJCKM NMPXOaM O NOBE3AHNX NMNLA N OCTANTN PUHAHCUJICKAN

NPUXOAN (1034+1035+1036+1037) 1033 1.293.127 2.218.595

1.®uHaHCKjCKM NPUXOAN 04 MaTUYHUX U 3aBUCHUX NPaBHUX Nuua 1034 1.202.790 2.076.979

2.®uHaHCKjCKM MPUXOAM 0f OCTanux NoBe3aHMX NpaBHUX nNuua 1035 21.213 123.357

3.Mpuxoam og yvewha y 4OOGUTKY 3aBUCHUX NpaBHUX nvua

1 3ajeQHNYKMX apaHxXMaHa 1036 - -

4.0cTtanu duHaHCKjCku Npuxoam 1037 69.124 18.259
Il. MPNXOoAN o KAMATA (04 TPERUX JTULIA) 1038 706.445 4.238.258
I.MO3SNTUBHE KYPCHE PA3NWKE W MO3NTUBHW E®EKTU BANYTHE KINAY3YIE

(MPEMA TPERUM NIMLIMIMA) 1039 1.691.420 1.332.108
. PUHAHCUJICKN PACXOOMN (1041+1046+1047) 1040 32 15.422.488 20.401.328
|. PMHAHCWJCKN PACXOAN N3 OOHOCA CA NMOBE3AHVM MPABHUM NULIMMA

N OCTAJIM PUHAHCNJICKM PACXOON (1042+1043+1044+1045) 1041 3.894.105 7.423.239

1. dnHaHCKjckM pacxoau 13 ogHoca ca MaTUYHUM M 3aBUCHUM MPaBHUM NMumuma 1042 3.777.652 4.557.810

2. drHaHCKjckn pacxoau 13 ogHoca ca ocTanvMm NoBe3aHVM NpaBHUM NuuvMa 1043 112.028 2.865.082

3. Pacxogu op yyewha y rybuntky 3aBMCHUX MpaBHUX NuLa U 3ajedHudkux ynarawa 1044 - -

4. OcTtanu MHaHCKjCK1 pacxoau 1045 4.425 347
Il. PACXOON KAMATA (MPEMA TPERUM NIMLIMMA) 1046 3.496.431 2.497.209
Ill. HETATUBHE KYPCHE PASIIUKE U HEFATVBHW EQEKTW BANTYTHE KNAY3YNE

(MPEMA TPERUM NIMLIMMA) 1047 8.031.952 10.480.880
E. QOBUTAK U3 ®UHAHCUPAHSA (1032-1040) 1048 - -
X. 'YBUTAK U3 PUHAHCUPAHHA (1040-1032) 1049 11.731.496 12.612.367
3. NIPuXogu oa YCKINAHBUBAKBLA BPEOAHOCTU OCTANE UMOBUHE

KOJA CE UCKA3YJE NO ®EP BPEOHOCTU KPO3 BUITAHC YCIEXA 1050 33 7.117.464 984.506
U. PACXOOu O YCKNABUBAKA BPEOHOCTU OCTAIE MMOBUHE
KOJA CE UCKA3YJE NO ®EP BPEOHOCTU KPO3 BUJTAHC YCINEXA 1051 34 330.967 3.938.708

J. OCTANU nPuxoaun 1052 35 2.766.045 4.866.534
K. OCTAIIKM PACXOOU 1053 36 2.909.067 3.513.956
Nn. AOBUTAK U3 PEOOBHOI NMOCIOBAHA NPE OMNOPE3UBAA
(1030-1031+1048-1049+1050-1051+1052-1053) 1054 19.055.802 33.869.555
Jb. 'YBUTAK U3 PEOOBHOI NMOCINOBAHA NPE OMNOPE3UBAA
(1031-1030+1049-1048+1051-1050+1053-1052) 1055 - -
M. HETO OJOBUTAK NMOCNOBAHA KOJU CE OBYCTABIbA, E®EKTU
NMPOMEHA PAYYHOBOOCTBEHE MNOJIUTUKE U UCINPABKA M'PELLAKA
13 PAHUJUX MEPUOOA 1056 - -
H. HETO NYBUTAK NMOCNOBAHA KOJU CE OBYCTABIbA, E®EKTU
NMPOMEHA PAYYHOBOOCTBEHE MNOJIUTUKE U UCINPABKA M'PELLAKA
13 PAHUWJUX MEPUOTOA 1057 - -
H. AOBUTAK MNPE OMOPE3UBAHA (1054-1055+1056-1057) 1058 19.055.802 33.869.555
O. 'YBUTAK MNPE ONMOPE3NBAHA (1055-1054+1057-1056) 1059 - -
M. NOPE3 HA JOBUTAK
|. MOPECKW PACXO[ NEPNOJA 1060 37 3.864.403 3.497.767
Il. OANOXEHW NOPECKU PACXOAW MEPUOOA 1061 37 583.694 2.533.344
11.0ANTOXKEHW NOPECKW NPXOAM NEPNOOA 1062 - -
P. MICMNTAREHA JIMMHA NMPUMAHKA NOCNOOABLA 1063 - -
C. HETO OOBUTAK (1058-1059-1060-1061+1062) 1064 14.607.705 27.838.444
T. HETO N'YBUTAK (1059-1058+1060+1061-1062) 1065 - -
|. HETO JOBUTAK KOJU NPUMNAOA MAHUHCKUM YITATAYUMA 1066 - -
Il. HETO AOBUTAK KOJU NPUMNAOA BERMHCKOM BNTACHUKY 1067 14.638.790 27.939.245
. HETO I'YBUTAK KOJU NMPUNAOA MAHBUHCKNM YNATAYNMA 1068 31.085 100.801
IV. HETO N'YBUTAK KOJU NPUMAOA BERMHCKOM BNACHUKY 1069 - -
V. 3APAJA MO AKLNJIN
1. OcHoBHa 3apaga no akumju 1070 38 0,090 0,171
2. YmarbeHa (pa3BogHeHa) 3apafa no akumju 1071 - -

lpamehe HarnomeHe 00 cmpaHe 11 do 75 cy cacmasHu 0eo 08uUX KOHCONMUAOBaHUX hUHAHCUJCKUX

usgewmaja.



HWUC lNpyna

KoHconupaoBaHu (huHaHCHjCKM U3BeLLTaju 3a roAnHy Koja ce 3aBpluuna Ha gaH 31.

neuemo6pa 2015. roguHe

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

KOHCOJIMAOBAHU U3BELUTAJ O OCTAJIOM PE3YINTATY

FoguHa Koja ce 3aBpLuMna
31. peuembpa

AON HanomeHa 2015 2014

A. HETO PE3YNTAT U3 NOCJIOBAKA
. HETO OOBUTAK (AOI 1064) 2001 14.607.705 27.838.444
Il. HETO N'YBUTAK (AOI 1065) 2002 - -
B. OCTAINMN CBEOBYXBATHU OOBUTAK UNU rYBUTAK
a) Cmaeke koje Hehe bumu peknacughukosaHe y bunaHcy ycnexa y 6ydyhum
nepuoduma
1. MpomeHe peBanopu3aumje HemaTepujanHe UMOBUHE, HEKPETHUHA,

nocTpojera 1 onpeme

a) noBehare peBanopusaLuoHnx pesepseu 2003 - -

0) cmamere peBanopusaloHnX pe3epsu 2004 - -
2. AkTyapcku go6uvum unm ryémum no ocHoBy NiaHoBa AeuHUCaHUX

npumara

a) pobuum 2005 2.819 273.088

©6) rybuum 2006 - -
3. Jo6uum unm ryémum no oCHOBY yriarawa y BriaCHMYKe UHCTPYMEHTe

KanuTana

a) pobuum 2007 - -

©) rybuum 2008 - -
4. No6uum unu ryémum no ocHOBY yaernay ocTanomM cBeobyxBaTHOM

AOBUTKY UNK ryGuTKY NpuapyxXeHUx apyLwitaBa

a) pobuum 2009 - -

©6) rybuum 2010 - -
6) Cmaske Koje HakHaOHO Moy bumu peknacugukosaHe y bunaHcy ycnexa y
b6ydyhum nepuoduma
1. Jo6uum unu ryémum no ocHoBy npepayvyHa (PMHaAHCUjCKMX u3BeLwTaja

MHOCTpaHOr NocroBakba

a) pobuum 2011 - -

6) ryéuum 2012 40.936 380.965
2. Jo6uum unu rybmum og MHCTyMeHaTa 3aluTMTe HeTo ynarawa y

MHOCTpPaHO NoCnoBake

a) pobuum 2013 - -

©6) rybuum 2014 - -
3. Jo6uum unm ryémum no oCHOBY MHCTyMeHaTa 3aliTUTEe PU3MKa (XELINHra)

HOBYaHOr ToKa

a) pobuum 2015 - -

©6) rybuum 2016 - -
4. No6uum nnm ryémum no oCHOBY XapTuja og BPeAHOCTU PacnosioXXUBMX 3a

npoaajy

a) pobuum 2017 - 20.904

6) ryéuum 2018 37.288 3.296
|. OCTAITIM BPYTO CBEOBYXBATHW OOBUTAK
(2003+2005+2007+2009+2011+20132014+2015+2017)- 2019 - -
(2004+2006+2008+2010+2012+20142015+2016+2018)>=0
Il. OCTANN BPYTO CBEOBYXBATHWU N'YBUTAK
(2004+2006+2008+2010+2012+20142015+2016+2018)- 2020 75.405 90.269
(2003+2005+2007+2009+2009+2011+20132014+2015+2017)>=0
Ill. NOPE3 HA OCTANWN CBEOBYXBATHW OOBUTAK NN N'YBUTAK 2021 ) )
NEPNOJOA
IV. HETO OCTANN CBEOBYXBATHU JJOBUTAK (2019-2020-2021)>=0 2022 - -
V. HETO OCTAJIM CBEOBYXBATHW N'YBUTAK (2020-2019+2021)>=0 2023 75.405 90.269
B. YKYNAH HETO CBEOBYXBATHU PE3YNTAT NEPUOAA
I. YKYNAH HETO CBEOBYXBATHW OOBUNTAK (2001-2002+2022-2023)>=0 2024 14.532.300 27.748.175
IIl. YKYINAH HETO CBEOBYXBATHU N'YBUTAK (2002-2001+2023-2022)>=0 2025 - -
. YKYNAH HETO CBEOBYXBATHWU AOBUTAK UNU N'YBUTAK
(2027+2028)=A0I1 2024>=0 unu AOI 2025>0 2026 14.532.300 27.748.175
1. MpunucaH BehuHCKUM BracHWLMMa kanuTana 2027 14.532.300 27.748.175
2. MpuvnucaH BnacHUUMMa KOju HEMajy KOHTPOMy 2028 - -

lpamehe HarnomeHe 00 cmpaHe 11 do 75 cy cacmasHu 0eo 08uUX KOHCONMUA0BaHUX hUHAHCUJCKUX

usgewmaja.



HWUC lNpyna

KoHconupaoBaHu (huHaHCHjCKM U3BeLLTaju 3a roAnHy Koja ce 3aBpluuna Ha gaH 31.

neuemo6pa 2015. roguHe

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

KOHCOJIMAOBAHU U3BELUTAJ O TOKOBUMA TOTOBUHE

FoguHa Koja ce 3aBpLuMna
31. peuembpa

AOIN HanomeHa 2015 2014
A.TOKOBU TOTOBUHE U3 NOCINOBHUX AKTUBHOCTH
|. MpunuBM rotoBMHE M3 NOCNOBHUX aKkTUBHOCTK (1 40 3) 3001 397.357.006 425.553.728
1.Mpogaja 1 NpuMIbeHn aBaHcH 3002 395.488.209 424.322.314
2.MpumMmrbeHe kamaTe M3 NOCNOBHUX aKTUBHOCTH 3003 1.553.142 1.000.254
3.0cTanu npunueu n3 peaoBHOr NOCNoBaHa 3004 315.655 231.160
Il. OanuBM rotoBUHE U3 NOCNIOBHMX akTMBHOCTU ( 1 oo 5) 3005 346.366.085 375.960.284
1.Acnnate poGaBrbaynma u gatu aBaHcu 3006 159.686.819 196.926.049
2.3apage, HakHage 3apaga v ocTanuv NIMYHU pacxoam 3007 18.987.784 18.194.798
3.MNMnaheHe kamaTte 3008 2.996.133 3.089.785
4.MNope3s Ha pobutak 3009 2.871.709 8.697.928
5.MNnahaka No 0OCHOBY OCTanNUX jaBHUX Npuxoga 3010 161.823.640 149.051.724
lll. HeTo NnpunNuB roToBUHE U3 NOCNOBHMX akTMBHOCTH (I - 1I) 3011 50.990.921 49.593.444
IV. HeTo ognuB rotoBUHE U3 NOCNOBHUX akTMBHOCTM (1l -1) 3012 - -
B. TOKOBU TOTOBUHE U3 AKTUBHOCTU UHBECTUPAHA
|. MpunuBM roToBMHE U3 aKTUBHOCTU MHBecTUpama (1 ao 5) 3013 834.231 303.492
1.Mpopaja akumja u yaena ( HETO NpUNuBK ) 3014 77.056 -
2.I'Ipouajg HemaTepujanHe UMOBUHE, HEKPETHUHA, 634.338 303.492
nocTpojera, onpeme 1 GUoNoLKNx cpearasa 3015
3.0cTtanu rHaHCKjCk1 NnacMaHu ( HETO NPUINNBK ) 3016 56.670 -
4.MpumrbeHe kamaTe U3 aKkTUBHOCTU MHBECTUPaHba 3017 - -
5.MpumrbeHe guBnaeHae 3018 66.167 -
11.OgnuBM roToBUHE N3 aKTMBHOCTU MHBecTUpawa (1 go 3) 3019 35.746.866 45.306.096
1.KynosuHa akuuja 1 ygena ( HeTO 04nunBK ) 3020 - -
2.Kynoam.Ha HemartepvjanHe UMOBUHE, HEKPETHUHA, 35.178.875 45,300 443
nocTpojera, onpeme 1 GUoNoLKNx cpearasa 3021
3.0cTtanu dmHaHCcKjcku nnacmMaxu ( HETO OAnvBY ) 3022 567.991 5.653
lil.LHeTo npunuB rotoBUHE U3 aKTUBHOCTU MHBecTUpawa (1 -11) 3023 - -
IV.HeTo oanuB rotoBUHe M3 aKTUBHOCTU UHBecTUpawa (Il -1) 3024 34.912.635 45.002.604
B.TOKOBU TOTOBUHE N3 AKTUBHOCTU ®PUHAHCUPAIBA
|. MpunuBM roToBUHE U3 aKTMBHOCTU (hmHaHcupama ( 1 go 5) 3025 28.081.912 39.931.496
1. YBehawe ocHOBHOr kanutana 3026 - -
2. [lyropo4Hu KpeauTu ( HETO NPUINBK ) 3027 11.259.702 24.121.300
3. KpaTkopouHu kpeguTtu ( HETO NpUNUBK ) 3028 16.822.210 15.810.196
4. OcTane gyropo4yHe obaBese 3029 - -
5. Ocrane kpaTkopoyHe obaBese 3030 - -
Il. OanuBK rotoBUHE U3 aKTMBHOCTU chnHaHcupamwa (1 0o 6) 3031 33.215.262 45.378.365
1. OTKyn CONCTBEHMX akumja u yaena 3032 - -
2. [lyropo4Hu KpeguTu (HeTo oanuen ) 3033 6.087.356 24.397.660
3. KpaTkopoyHu kpegntu ( HETO 0anuBYK ) 3034 19.488.526 7.900.000
4. OcTane obaBese ( HETO OANVBY ) 3035 - -
5. MHaAHCWjCKN NN3UHT 3036 - -
6. cnnaheHe auBnaeHae 3037 7.639.380 13.080.705
lll. HeTo NnpunNuB roToBUHE U3 akTMBHOCTU chnHaHcupawa (1 -11) 3038 - -
IV. HeTo ognuB rotoBUHE U3 aKkTUBHOCTU puHaHcupawa (Il -1) 3039 5.133.350 5.446.869
. CBEF'A NMPUNNBU TOTOBUHE ( 3001+3013+3025 ) 3040 426.273.149 465.788.716
A. CBElA oanuBU roTOBUHE( 3005+3019+3031 ) 3041 415.328.213 466.644.745
. HETO NPUNUBU TOTOBUHE ( 3040-3041 ) 3042 10.944.936 -
E. HETO OANMMBU FOTOBUHE ( 3041-3040 ) 3043 - 856.029
X. TOTOBUHA HA NOYETKY OBPAYYHCKOI MEPUOOA 3044 8.326.704 8.707.774
3. NO3UTUBHE KYPCHE PA3JTMKE MO OCHOBY NPEPAYYHA rOTOBUHE 3045 815.239 806.734
W. HEFTATUBHE KYPCHE PA3JTUKE NO OCHOBY NMPEPAYYHA rOTOBUHE 3046 815.444 331.775
J. TOTOBMHA HA KPAJY OBPAYYHCKOI NEPUOOA 3047 19.271.435 8.326.704

(3042-3043+3044+3045-3046)

lpamehe HarnomeHe 00 cmpaHe 11 do 75 cy cacmasHu 0eo 08uUX KOHCONMUA0BaHUX hUHAHCUJCKUX

usgewmaja.



HWUC lNpyna

KoHconuagoBaHu chmHaHCHjcKu M3BeLITaju 3a roauHy Koja ce 3aspLuvna Ha gaH 31. geuemb6bpa 2015. roguHe

(Ceu usHocu cy uspaxeru y PC/[] 000, ocum ako Huje dpyeaduje Ha3Ha4yeHo)

KOHCOJIMAOBAHU U3BELUTAJ O MNPOMEHAMA HA KAMUTAIY

KoMnoHeHTe kanutana

OCHOBHM HepacnopeheHu
Aon KanuTan Aon Pe3epBe Aon l'y6uTak Aon [oouTak
MoueTHO cTawe Ha gaH 01.01.2014.roguHe
a) OyroBHW canao pavyHa 4001 - 4037 4055 4091 -
0) noTpaxHu cango payyHa 4002 81.550.757 4038 4056 4092 87.616.729
UcnpaBka maTepujanHo 3Ha4YajHMX rpewiaka 1 npoMeHa
payyHoOBOACTBEHE NONMTUKE
a) ucrnpaeke Ha JYroBHOj CTPaHu pavyHa 4003 - 4039 4057 4093 -
6) ncnpaBke Ha NOTPaXHOj CTPaHW padvyHa 4004 - 4040 4058 4094 -
KopuroBaHo no4yeTHo cTawe Ha aaH 01.01.2014.
a) KOpuroBaHu QyroBHu cango padyHa (1a+2a-26)>=0 4005 - 4041 4059 4095 -
6) KOPUroBHM NOTpaXHM cango payyHa (16-2a+26)>=0 4006 81.550.757 4042 4060 4096 87.616.729
NMpomeHe y npeTxogHoj 2014. roanHn
a) NpoOMeT Ha AYroBHOj CTpaHu padyHa 4007 83 4043 4061 4097 13.080.705
6) NPOMET Ha NOTPaXHOj CTpaHU padyHa 4008 - 4044 4062 4098 27.838.590
Crtame Ha Kpajy npeTxogHe roguHe 31.12.2014.
a) 4yroBHU canpo padyHa (3a+4a-46)>=0 4009 - 4045 4063 4099 -
6) noTpaxHu cango payyHa (36-4a+46)>=0 4010 81.550.674 4046 4064 4100 102.374.614
UcnpaBka maTepujanHo 3Ha4YajHMX rpewiaka 1 npoMeHa
payyHoBOACTBEHE NONUTUKE
a) ucrnpaeke Ha QYroBHOj CTPaHu pavyHa 4011 - 4047 4065 4101 -
0) ucnpaeke Ha NOTPaXHOj CTPaHM padyHa 4012 - 4048 4066 4102 -
KopuroBaHo no4yeTHo cTawe Tekyhe rogvHe Ha gaH
01.01.2015. roguHe
a) KopuroBaHu QyroBHu cango padyHa (5a+6a-66)>=0 4013 - 4049 4067 4103 -
6) KOPUroBHM NOTpaXHW cango payyHa (56-6a+66)>=0 4014 81.550.674 4050 4068 4104 102.374.614
MpomeHe y Tekyhoj 2015. roguHm
a) NpoOMeT Ha AYroBHOj CTpaHu padyHa 4015 1.714 4051 4069 4105 7.639.380
6) NpoMeT Ha NOTPaXHOj CTpaHu payyHa 4016 - 4052 4070 4106 14.607.705
Crtame Ha kpajy Tekyhe roguHe 31.12.2015.
a) 4yroBHU cango padyHa (7a+8a-86)>=0 4017 - 4053 4071 4107 -
6) noTpaxHu cango payyHa (76-8a+86)>=0 4018 81.548.930 4054 4072 4108 109.342.939

(HacTaBrba ce)



HWUC lNpyna
KoHconupgoBaHu chmHaHCcuHjcKku n3BeLwlTaju 3a roauHy Koja ce 3aspLluvna Ha gaH 31. geuembpa 2015. roguHe

(Ceu u3Hocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyeaduje Ha3Ha4yeHo)

KOHCOJIMAOBAHU U3BELUTAJ O MNPOMEHAMA HA KAIMWUTAIY (HacTtaBak)

KoMnoHeHTe ocTanor pesynrtaTta

Oobuun unm
ryéuum no ocHoBy

MHOCTpaHor
nocnoBawa u Fy6uum nnm go6uumn
AxTyapcku npepavyHa no ocHosy XoB
[aoobuum unm cmHaHCcHjcknx pPacnonoXuBux 3a YKYTMNAH
Aon ryovum Aon M3BeLTaja Aon npoaajy Aon KAMUTAI

MoueTHO cTawe Ha gaH 01.01.2014.roguHe

a) 4yroBHW cango padyHa 4127 114.418 4181 40.084 4217 59.885

0) noTpaxHu cango payyHa 4128 - 4182 - 4218 - 4235 168.953.099
UcnpaBka maTepujanHo 3Ha4YajHMX rpewiaka 1 npoMeHa
payyHoOBOACTBEHE NONMTUKE

a) ucrnpaeka Ha JyroBHOj CTPaHu pavyHa 4129 - 4183 - 4219 -

0) ncnpaeke Ha NOTPaXKHOj CTPaHM padyHa 4130 - 4184 - 4220 - 4236 -
KopuroBaHo no4yeTHo cTawe Ha aaH 01.01.2014.

a) KopuroBaHu QyroBHu cango padyHa (1a+2a-26)>=0 4131 114.418 4185 40.084 4221 59.885 -

6) KOPUroBHM NOTpaXHM cango payyHa (16-2a+26)>=0 4132 - 4186 - 4222 - 4237 168.953.099
NMpomeHe y npeTxogHoj 2014. roanHn

a) NpoOMeET Ha OYroBHOj CTpaHu padyHa 4133 - 4187 381.093 4223 3.296

6) NPOMET Ha NOTPaXHOj CTpaHU padyHa 4134 273.088 4188 - 4224 20.904 4238 14.667.405
Crtame Ha Kpajy npeTxogHe roguHe 31.12.2014.

a) 4yroBHu cango padyHa (3a+4a-46)>=0 4135 - 4189 421177 4225 42.277 -

0) noTpaxHu cango payyHa (36-4a+46)>=0 4136 158.670 4190 - 4226 - 4239 183.620.504
UcnpaBka maTepujanHo 3Ha4YajHMX rpewiaka 1 npoMeHa
payyHOBOACTBEHE NONUTUKE

a) ucrnpaeke Ha QYroBHOj CTPaHu pavyHa 4137 - 4191 - 4227 -

0) ncnpaBeke Ha NOTPaXHOj CTPaHM padyHa 4138 - 4192 - 4228 - 4240 -
KopuroBaHo no4yeTHo cTawe Tekyhe rogvHe Ha gaH
01.01.2015. roguHe

a) KopuroBaHu QyroBHu cango padyHa (5a+6a-66)>=0 4139 - 4193 421177 4229 42.277

6) KOPUroBHM NOTpaXHM cango payyHa (56-6a+66)>=0 4140 158.670 4194 - 4230 - 4241 183.620.504
MpomeHe y Tekyhoj 2015. roguHm

a) NpoOMeET Ha OYroBHOj CTpaHu padyHa 4141 - 4195 40.936 4231 37.288

6) NPOMET Ha NOTPaXHOj CTpaHU padyHa 4142 2.819 4196 - 4232 - 4242 6.891.176
Crtame Ha kpajy Tekyhe roguHe 31.12.2015.

a) 4yroBHU cango padyHa (7a+8a-86)>=0 4143 - 4197 462.113 4233 79.565

0) noTpaxHu cango payyHa (76-8a+86)>=0 4144 161.489 4198 - 4234 - 4243 190.511.680

lpamehe HanomeHe 00 cmpaHe 11 do 75 cy cacmasHu 0eo 08uUX KOHCOMUOOB8aHUX (hUHAHCUJCKUX u3eewmaja.
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HWUC lpyna
HanomeHe y3 koHconuagoBaHe (pMHaHCUHjCKe U3BeLLTaje 3a roAUHY Koja ce 3aBpLuMna
Ha aaH 31. peuembpa 2015. roguHe

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

1. OnuTE NHOOPMALUJE

OTBOpeHO akumoHapcko ApywTtBo HadTHa mHayctpuja Cpbuje, HoBn Cap (y parbem TekcTy:
OpywTBo) 1 HeHa 3aBUCHa NpaBHa nuua (3ajegHo: 'pyna), je BepTUKanHo nHTerpucaHa HadtHa
KOMnaHuja koja npetexHo nocnyje y Penybnuun Cpbuju. OcHoBHe aktuBHOCTM ['pyne obyxBaTajy:

. HcTpaxuBare, pasBoj n NponssoaHwa cupose HadTe 1 raca,

. Mpownssoamwy HaPTHUX JepuBaTa n

o TprosuHy HapTHUM gepuBaTUMa 1 racom.

OpywTBo je ocHoBaHo Oanykom Bnage Penybnuke Cpbuje og 7. jyna 2005. roamHe, Kao npaBHU
HacnegHuK NeT gpywTaBa y ApXKaBHOj CBOjuHK, ,JaBHor npegyseha HadptHa nHayctpuja Cpbuje”.
HaHa 2. debpyapa 2009. rognHe [asnpom HbedT je peanusoBao kynoBuHy 51% OCHOBHOr
kanutana OpywTBa uume HUC a.g. noctaje 3aBucHo gpywteo AO asnpom HbedTa. Y mapty
2011. roanHe ycknagy ca YroBopoM O npogaju u kynosuHu akumja OpywTtsa, MNMAO [asnpom
HoedT je peanusoBao KynoBuHy popatHux 5,15% akumja umme je noBehao cBoje yyewhe vy
BnacHUWTBY Ha 56,15%.

[pywTBO je perncTtpoBaHO Kao OTBOPEHO akUMOHAPCKO APYLITBO 4vje ce akuuje KoTupajy Ha
nuctuHry A — Prime Market Beorpagcke 6epse. Ceguwrte lpyne je y Hosom Capy, ynuua
HapogaHor dpoHTa 12.

OBM KOHCONMMAOBAHN (OUHAHCUK]CKN U3BELITaju 000OpeHn Ccy of CTpaHe reHeparHor aupekTopa u
6uhe npe3eHToBaHM Ha CKyNWTUHU akuMoHapa paau ogobpaBamsa.

2. NPErMea 3HAYAJHUX PAYYHOBOACTBEHUX NMOJINTUKA U
PAYYHOBOACTBEHUX NMPOLIEHA

OcHOBHEe payYyHOBOACTBEHE MOSNIMTUKE M 3HAYajHe payvyHOBOACTBEHE MpOoUEHe Cy AocreHe OHUM
Koje Cy NpMMeH-eHe Y KOHCONMAOBaHMM (PMHAHCUKJCKMM U3BeLUTajuma 3a roauHy Koja ce 3aBpLumnna
31. neuembpa 2014. rognHe.

2.1. OcHoBe 3a cacTaBrbare KOHCONMUMAOBaHMX (PMHAHCUjCKUX U3BELUTaja

MpunoxeHn KoHcoNMaoBaHn MHAHCKJCKN N3BELLTajM 3a roauHY Koja ce 3asplimna 31. geuembpa
2015. roanHe cactaBrbeHM Cy Y cknady ca 3akoHoM O padvyHoBoAcTBy (,Cnyx6enn rmacHuk PCY
6p. 62/2013), Koju 3axTeBa ga (PUHAHCU|CKN u3BeLUTaju Byay NpuUNpeMrbeHn y ckrnagy ca CBUM
npeesegeHnm MehyHapoaHum ctaHgapamMma duHaHemjckor nasewTtasawa (MCOU) kao n gpyrum
nponucuma usgaTnm og ctpaHe MuHuctapctea puHaHcuja Peny6nvke Cpbuje. Ocvm nomeHyTor,
3akoH 3axTeBa oapeheHa npukasvBakwa W ogpefeHn TpeTmaH padyHa U CTawa, WTo uMma 3a
nocneguuy gogatHa ogctynawa og MCOW kao wro cneaw:

. pyna je oBe koHconuaoBaHe uHaAHCUjCKe Wu3BeLUTaje cacTaBuna y dopmarty
nponucaHoMm of ctpaHe MuHuctapcTBa hmHaHcuja Penybnuke Cpbuje,
o ,BaHbunaHcHa cpeacTtBa n obasese” cy npukasaHun Ha obpacuy GunaHca ctawa. OBe

cTaBke no gedpuHuumjn MCOU He npeacTasrbajy HM cpenctea Hu obaBsese.
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HWUC lpyna
HanomeHe y3 koHconuagoBaHe (hMHaHCUjCKe U3BeLLTaje 3a roAUHY Koja ce 3aBpLuMna
Ha aaH 31. peuembpa 2015. roguHe

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

2. NPErMeQ 3HAYAJHUX PAYYHOBOACTBEHUX NMOJIMTUKA U
PAYYHOBOOCTBEHUX NMPOLIEHA (HacTaBak)
2.1. OcHoBe 3a cacTtaBsbare (pUHaHCUjCKMX U3BeluTaja (HacTaBak)

CxogHO TOMe, NPUIIOXEHW KOHCONWAOBaHW (PUHAHCU|CKU WK3BELUTajM Ce He MOory cmatpaTtu
dmHaHCKjckMM n3BeLLTajMa cacTaBibeHUM Y NOTMYHOj carnacHoctn ca MCOW.

CacTaBrbate KOHCONMUAOBaHWX (OMHAHCUJCKUX M3BeLTaja y cknagy ca 3akoHOM O padyHOBOACTBY
Penybnuke Cpbuje 3axTeBa NpUMEHY M3BECHUX KIbyYHMUX pavyHOBOACTBEHMX npoueHa. OHo, Takohe,
3axTeBa ga PykoBoacTBO KOpUCTW CBOje npocyhuBame y npvMeHW padyHOBOACTBEHWX MNOMUTUKa
pyne. ObnacTtn Koje 3axTeBajy npocyhuBawe Beher crteneHa unu Behe CroXeHOCTU, OAHOCHO
obnacTM y KojuMa MpeTnocTaBke W MpoueHe WMajy MaTepujanHvM 3Hayaj 3a KOHconuMaoBaHe
dmHaHcmjcke n3BeLLTaje obenogareHn cy y HanomeHn 3.

2.2. HoBu payyHOBOACTBEHU cTaHOAapAu

Oppehenn 6poj HOBUX CTaHgapha, M3MeHa W OonyHa M Tymadewa cTanHgapaa Baxehu cy 3a
rogvlkbe nepuvoae Koju noumky HakoH 1. jaHyapa 2016. rogvHe U HUCY paHuje YCBOjeHU of
cTpaHe pyne.

MC®U 9, DuHaHCHjCKN MHCTPYMEHTH - Aeo 1: knacudukaumja u meperwse. MCOUN 9, koju je
o6jaBrbeH y HoBemb6py 2009. rogmHe, 3ametryje oHe aenose MPC 39, koju ce ogHoce Ha
Knacudpmkaumjy n mepene mHaHcujckmx cpeactasa. MCOU 9 je pogaTHO MewaH U JoNyHaBaH
oktobpa 2010. roanHe, HoBeMbpa 2013. n jyna 2014. ga 61 ce pewmno nuTawe Knacugpukaumje
Mepera PUHaHcHjckux obaBesa. [NaBHe kapakTepucTuke ctaHgapaa cy:

e OduHaHcujcka cpeacTBa Tpeba ga ce CBpPCTajy y ABE KaTeropuvje: OHa Koja ce HakHagHo
BpeAHyjy no dpep BpeagHocTn (61no kpo3 Aobut unu ryéurak, unm Kpo3 octanu pesynTtar), n
OHa Koja ce HakHagHO BpeaHyjy MO aMopTu3oBaHoj BpeaHocTn. Oanyka o knacudukaumjm
ce [OHOCW MPUIIMKOM MOYeTHOr npusHaeawa. Knacudukaumja 3aBucu OA MNOCHOBHOTM
mMogena 3a ynpaBrbake (PUHAHCUJCKUM  UHCTPYMEHTMMAa npaBHOr nvua wu oA
KapakTepucTMKa HOBYaHOr TOKa MHCTPYMEHTa KOje NpoMCTUYy M3 yroBopa.

e VIHCTPYMEHT ce HakHagHO BpeAHyje N0 aMOpTU30BaHOj BpeOHOCTM CaMO YKOIMKO ce paau
O WHCTPYMEHTY Ayra u ako cy ucnyweHa oba oa cnegehux ycnosa (@) umrb NOCNOBHOTM
Mogena npaBHOr nvua je ga OpXu cpeactsa Yy LUUIby Hannate YroBOPeHUX TOKOBa
rotToBuHe, n (6) yroBopeHun HOBYaHM TOKOBM Of CpeacTaBa MpeAcTaBrbajy camo mucnnarty
rmaBHuMUe U kamaTe (TO jecT, MOCToje camo ,OCHOBHEe Kapaktepuctuke kpeauta"). Ceu
ocTanu AOYXHUYKNU MHCTPYMEHTU Tpeba fda ce mepe no cep BPeAHOCTU KPO3 Jo6UT unu
ryéburtax.

e CBVM WHCTPYMEHTW KanuTana ce HakHagHO BpeaHyjy no dep BpegHocTu. BnacHuukm
WHCTPYMEHTW KOjU Ce ApXe pagu TproeuHe mepe ce no dpep BpeOgHOCTM Kpo3 Ao6uT unu
rybutak. 3a cBe octane MHCTpPYMeHTe Kanutana, NpUrivMKOM MOYETHOr Npu3HaBaka MOXe
ce HanpaBuTW Heono3veu n3bop Aa ce Hepeanns3oBaHU U peann3oBaHu Ao6uumM n ryéuum
Npu3Hajy Kpo3 OocTanu pesynTaTt, a He Kpo3 gobut vnu rybutak. Jobuum vnmn rybuum no
OCHOBY (pep BpedHOBawa He MOry ce HakHagHO npusHath y Aobutky unu rybutky. OBa
BpcTa n3bopa MOXe Ce BpWNTM 33 CBakKM WMHCTPYMEHT nojeavHavHo. [vBuaeHae ce
npukasyjy y 4OOUTKy nnun rybutky, cBe 4OK NpeAcTaBrbajy NpUHOC O4 MHBECTULM]E.
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HWUC lpyna
HanomeHe y3 koHconuagoBaHe (hMHaHCUjCKe U3BeLLTaje 3a roAUHY Koja ce 3aBpLuMna
Ha aaH 31. peuembpa 2015. roguHe

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

2,

2.2

NPErMea 3HAYAJHUX PAYYHOBOACTBEHUX NMOJINTUKA U
PAYYHOBOACTBEHUX NPOLIEHA (HacTaBak)

HoBu pauyHoBoACTBeHM cTaHAapAu (HacTaBak)

BehuHa 3axteBa MPC 39 3a knacudmkaumjy n meperwe mHaHcujcknx obasesa npeyseTu
cy HenpoMeneHn y MCOU 9. KrbyyHa npomeHa je Aa he npaBHO nuue MopaTti Aa npukaxe
edekTe NpomMeHa y CONCTBEHOM KPeAMTHOM PU3NKY prHaHcujcknx obasesa onpenerbeHux
no ¢pep BpegHOCTN KpO3 A0BUT nnu rybutak y oBupy octanor pesynrtarta. MiameHa MCOU 9
n3 Hosembpa 2013. roguHe, omoryhaBa npaBHOM nuvUy Aa HacTaBu ga Mepwu CBoje
dunHaHcHjcke MHCTpyMeHTe y cknagy ca MPC 39, anu ga y UCTO BpeEME KOPUCTH
yHanpefhewa pavyHoBogctea y MCOU 9.

MC®U 9 yBoanm HOBKM mMofen 3a npusHaBake rybutaka no ocHoBy obesBpehera - mogen
odeknBaHux kpeauTHux ryéutaka (OKIM mogen). Pagu ce o npuctyny y "Tpu etane®, koju ce
6a3vpa Ha NPOMeHM KpeauTHe CnocobHOCTU UHAHCUJCKMX cpeacTaBa O MOMEHTa
noyeTHOr npu3HaBawa. Y npakcu TO 3Haunm fa he kKomnaHwje mopatM da ogmax
eBuaeHTupajy rybutak jegHak 12-to meceyHom OKI npunukom noyeTHOr npu3HaBaka
dmHaHcujcknx cpeactaea Koja Hucy obesspehera (unu OKI™ 3a yKynHW XMBOTHM BeK Kaja
Cy Y nuTaky noTpaxusawa oA npogaje). Y cnyyajy 3HayajHor pacta KpeQuTHOr puauka,
ob6esBpehene ce mepu nomohy ykynHo oyekmaHor OKI-a, npe Hero jeaHoroguvwmser OKI -
a. Mopgen ykrbyyyje nojegHocTaBrbMBame 3a 3aKyn 1 NoTpaxueara of npoaaje.

YBefeHa je 3HayajHa uameHa y xell padyHoOBOACTBY Koja he omoryhutn npasBHuM nuuuma
Aa CBOje aKTMBHOCTM Ha YynpaBrbawy pusuma 6orbe npukaxy Yy UHAHCUjCKUM
nsgewrTajuma. MNMocebHo, nameHe y MCOW 9, npowwmpyjy obyxBaT XelnmpaHux CTaBKM Ha
KOje je NMpMMEeHIbUBO XeLl PavyHOBOACTBO (KOMMOHEHTE pu3nka HedUHAHCUJCKUX CTaBKu
MOry ce ogpeauTu Mo YCroBOM [a Cy nojeAuHavyHo uaeHTUduKoBaHe M Mnoys3gaHo
MeprbuBe; AepuBaTh MOry OGUTUM YKIbyYyeHUW kao Oe0 XelLloBaHe CTaBKe; rpyrne u HeTo
nosvumje mory ga 6yay onpegerbeHe kao xell crtaeke, utg). MameHe y MCOWU 9 Takohe
npowmpyjy nogobHOCT xely WMHCTpymeHaTa omoryhaBajyhu ga UHaHCUjCKU MHCTPYMEHTU
Koju ce BpegHyjy no dep BpeQHOCTU Kpo3 AoOUT nnu rybutak byay onpegerbeHn Kao xetl
NMHCTpyMeHTKU. CyluTUHCKa pasnunka y ogHocy Ha moaen xel padyHosogctBa y MPC 39, je
ogacyctBo 80-125 npoueHTHOr npara 3a e(eKkTUBHY 3alTUTy U 3axTeB [a Ce U3BpLUM
pPeTPOaKTUBHO TecTMpawe edumkacHocTu 3awTuTe. NMpema MCOU 9 mogeny, HEONXO4HO je
Aa MocToju eKOHOMCKM OAHOC u3Mmehy XxelloBaHe cTaBKke U Xel WHCTpymeHTa, 6e3
KBaHTUTaTMBHOr Npara.

YHanpeheHa obenogawuvBawa O cCTpaTernju ynpasrbaka pusnuMMa npasHOr nuua,
HOBYaHMM TOKOBMMA U3 XELIMHI aKTUBHOCTM U YTULAjy XeLl payyHOBOACTBA Ha pMHaHCUjCKe
n3seLuTaje.

ObaBe3Hn gatym cTynawa Ha cHary MC®U 9 je 1. jaHyap 2018. roguHe. MCO®U 9 (2014)
3amenyjy MCoOU 9 (2009), MCOU 9 (2010) n MCPU 9 (2013), ann oBM cTaHOapAn OCTajy Ha
pacnonarawy W 3a NPUMMEHY YKONIMKO peneBaHTHW [aTym MnoveTHe npumeHe naga npe 1.
debpyapa 2015. roguHe. pyna He nnaHuWpa Aa yCcBOju cTaHAapd npe obaBesHOr cTynaka Ha
CHary W TPEHYTHO Mpouekyje yTuuaj HOBOr CTaHdapAa Ha KoHconuaoBaHe dUHaHCKjCKe
n3seLuTaje.
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HWUC lpyna
HanomeHe y3 koHconuagoBaHe (hMHaHCUjCKe U3BeLLTaje 3a roAUHY Koja ce 3aBpLuMna
Ha aaH 31. peuembpa 2015. roguHe
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2. NPErMea 3HAYAJHUX PAYYHOBOACTBEHUX NMOJIMTUKA U
PAYYHOBOACTBEHUX NPOLIEHA (HacTaBak)

2.2. Hosu payyHoBOACTBEHU cTaHAapAau (HacTaBak)

N3meHe MC®U 11 - 3ajeaHnukn apaHxkmaHm (objaBrbeHe y Majy 2014. roanHe, cTyna Ha cHary
3a nepuode Koju Mouuky Ha AaH unu nocrne 1. jaHyapa 2016. roguHe) opgHoce ce Ha
pa4yyHOBOACTBEHY eBUAeHUMjy cTuuana ydvewha y 3ajeqHu4kom nocnosawy. iameHom je goparta
HOBa CMepHMLUa 3a eBUAeHTMpare CTuuama yyelwha y 3ajeqHNYKOM NocroBamy Koju YNHU OCHOBY
apaHXxmaHa.

U3meHe n ponyHe MPC 16 - HekpeTHuHe, nocTpojerwa u onpema n MPC 38 - HemaTtepumjanHa
MmoBuHa (ob6jaBrbeHe y Majy 2014. roauHe, cTyna Ha cHary 3a nepuoae Koju noyviby Ha aaH
unu nocne 1. jaHyapa 2016. roauHe) nojalurkere NpUXBaTIbMBUX MeToda aMmopTusaumje. Y oBoj
namenn MACB nojawraBa [a MeTod amopTu3auumje Ha 6asv npuxoda Huje ageksaTaH, jep
npuxon oA BpLleHa [eraTHOCTU yKIbydyje U Kopuwhewe cpeactaBa, W reHepanHo je ogpas u
Apyrux dhaktopa, a He camo kopuwhera ekoHoMCKux 6eHeduTa cagpxaHux y cpegcteuma. pyna
TPEHYTHO MnpoLemyje yTuLaj U3MeHa Ha CBOje KOHConuaoBaHe oMHaHCHjcKe n3seLuTaje.

MC®U 15 - NMpuxoau op yrosopa ca Kynuuma (objaBrbeH y majy 2014. roguHe, cTyna Ha cHary
3a nepuode Koju noummwy Ha gaH unu nocrie 1. jaHyapa 2018. roguHe). HoBu ctaHgapg ysoau
OCHOBHO Hayero Aa npuxog mopa Aa 6yae npusHaT kaga je KoHTpona Hag pobom u ycnyrama
npeHeTa Ha Kynua, no KynonpogajHoj ueHu. Cea poba 1 ycnyre ca rpewkom Mmopajy 6utn oasojeHo
npu3Hate, a eBeHTyanHu nonyctu unum pabatu Ha YroBopeHy LeHy Mopajy ce anouupatu
nojeAvHa4yHoO Mo ernemeHTMMa u3 yrosopa. Kaga ce npeHoc npasa pacnonarakwa He obasrba
NCTOBPEMEHO 3a cBy poby u3 Guno kor pasnora, MUHMMarnHu U3HOC npuxoda Tpeba ga Gyae
npu3HaT, YKONMMKO He MOCTOjU 3Ha4vajaH pu3vK yKkuaawa. TpOLLUKOBM HAcTanu paju ocuryparsa
yroBopa ca kynuuma tpeba ga 6yay kanutanvsoBaHW M amOpTM30BaHW TOKOM Mnepuoja cTuuaka
6eHedunTa NnpomsaLunux n3 yrosopa.

pyna TpeHyTHO npouewyje yTuuaj HOBOr CTaHdapda Ha CBOje KOHconuaoBaHe (UHaHCWjcKe
n3seLuTaje.

U3meHe n ponyHe MC®U 10 KoHconupgoBaHu hmHaHcujcku nsBewTtaju u MPC 28 - Ynarawa
y npuapyxeHa ApywTBa M 3ajeaHuuke noayxsaTte (o6jaBrbeHe centembpa 2014. rognHe wm
Aeuembpa 2014. roguHe, cTynajy Ha cHary 3a nepvoge Koju nouvky Ha daH unv nocne gatyma
ogpeheHor og ctpaHe MACB-a) ogHoce ce Ha pavyyHOBOACTBEHO obyxBaTawe CTuuawa ygena y
3ajeqHNYKOM noayxeaTy. YKONMMKO OCHOBY nogyxsaTa YMHe HEMOHeTapHa cpefcTsBa Leo gobutak
unu ryéutak 6uhe npusHat og cTpaHe MHBecTUTOpa. AKO cpeacTBa He 3a40BOSbaBajy AeUHULN]Y
3ajeQHNYKOr MocnoBakwa, WHBECTUTOP Mpu3Haje Jobutak wunu rybutak y obumy Jpyrux
WHBECTUTOPOBMX MHTepeca. MameHe he Baxutu caMo Kaga MHBECTUTOP MpoAaje unu ynoxwu
cpenctea Ko CBOr MpuApyXeHor ApywTBa WAM y 3ajeQHVWYKM nodyxeaTt, He Yy 3ajeHUYKO
nocnoeawe. MlameHe n3 geuembpa 2014. rogmHe Tpeba ga nojacHe ga cybjekaT Koju MHBECTUpa
Tpeba oa BpegHyje no dep BpeaHOCTN Kpo3 Jobut nnu ryburak, cBa CcBoja 3aBMCHa APYLUTBA Koja
CY U CaMUN UHBECTULMOHN CyBjekTu.

Ocum aKko Huje gpyrauvje HaBedeHO rope, He oyekyje ce ga he HOBM CTaHOapAu U Tymadera
3HayvyajHO yTuuaTu Ha KOHconMaoBaHe oMHaHcuKjcke nasewTaje [pyne.
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HWUC lpyna
HanomeHe y3 koHconuagoBaHe (hMHaHCUjCKe U3BeLLTaje 3a roAUHY Koja ce 3aBpLuMna
Ha aaH 31. peuembpa 2015. roguHe
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2. NPErMea 3HAYAJHUX PAYYHOBOACTBEHUX NMOJINTUKA U
PAYYHOBOACTBEHUX NPOLIEHA (HacTaBak)

2.2. Hosu payyHoBOACTBEHU cTaHAapAau (HacTaBak)

MHuumjaTnBa 3a usmeHy obenogawmBawa y MPC 1 (u3gato y neuembpy 2014. roguHe, ctyna
Ha cHary 3a roguwme nepuoge Koju nouvmwy Ha gaH wnu nocne 1. jaHyapa 2016. roguHe).
CraHpapa je m3amerseH kako 61 ce pasjacHMO KOHUEeNnT maTtepujanHocTu u objawraBa notpebe
rpyne y npunpemun obenogawusarwa. CtaHgapa takohe npyxa HoBe cMepHuue 3a nog3bupose y
dunHaHCHjckuM un3BewTajuma 1M gaje gogatHe npuMmepe Moryhux HaumHa obenopawvBamsa.
N3meHe Takohe yBoge objawmere ga nosvumje obenogareHe y u3BjewwlTajy o pMHaHCUjCKOM
nosuuuju, bunaHcy gobutka n rybuTtka u gpyror yKynHor pesynrarta, mory aa 6yay arpervpaHe u
avcarpervpaHe yKOnNuKo je peneBaHTHO M JoOaTHO ynyTCTBO Koje ce ogHOCW Ha noasbupose y
OBMM WM3BeELUTajumMa n nojawraBajy Aa yaeo npasHor nuua y OcTtanom ykynHoOM pesynTaTty
noBe3aHor NpaBHOr Nn1ua Koje ce KoHconuayje MeTo4oM KanuTana v 3ajeaHuka ynarawa Tpeba aa
Oyae npvkasaHa arperMpaHo Kao jegHa nvHuWja Yy 3aBMCHOCTWM oA Tora Aa nu he HakHagHoO 6uTu
unn Hehe 6uTM peknacudukoBaHo y 6unaHc ycnexa. [pyna TpeHyTHO npouewyje yTuuaj
WHMUMjaTUBE Ha CBOje KOHCONMAaoBaHe PUHaHCKHjcKke n3BeLlTaje.

MC®MU 16 - nuauHr (o6jaBrbeH y jaHyapy 2016. roguMHe, cTyna Ha cHary 3a roguvlike nepuoge
KOju noumnkby Ha AaH unu nocne 1. jaHyapa 2019.). KomnaHnuja moxe ga usabepe ga npumemyje
MC®U 16 npe Tor gatyma, anu camo ako npumenyje MCOW 15, npmxoam op yroBopa ca
knujeHTuma. MCOW 16 3amewyje npetxogHu CtaHgapg o nuauHry, MPC 17 - nusuHr, u
TyMayemna.

MaBHe KapaKTepUCTUKe cTaHAapaa:

e MCOU 16 pedumHMLIE NU3MHT Kao YroBOp KOju NpeHocu Ha Kynua (“"3akynonpumua") npaso
[a KOpUCTWU CpeAcTBO 3a HekM nepuod y 3aMeHy 3a HakHagy. KomnaHuja ouemyje oa nu
YroBOp cagpXu IM3MHI Ha OCHOBY TOra Ja NN KOPUCHUK UMa MnpaBO Aa KOHTponuule
Kopuwhere naeHTndrkoBaHor cpecTea 3a ogpeheHn BpeMeHckun nepuos.

e [lomohy MC®U 16 memnajy ce payyHOBOACTBEHW 3aXTEBM 3a NU3MHT koju cy gatn y MPC
17 n envuMmunHULLE ce Knacudukaumja NU3nHra kKao onepaTUBHON NM3MHIa NN PUHaHCKjcKor
nunsuHra 3axteBaHo MPC 17 a, ymecto Tora, yBogu ce padyyHOBOACTBO jeQHOr NU3UHT
mMogena. NpumeHoM Tor Mmogena, 3akyrnonpumMall je gy>aH ga npusHa:

(@) cpeacTtBa u obaBese 3a CBe BPCTE NIM3UHIA ca pOKOM AYXUM o4 12 meceumn, OCUM ako je
OCHOBHO CpeACTBO 04 Marie BpegHOCTU; 1

(6) ymarerne BpPeOHOCTU CpeacTBa IM3WHra OOBOjEHO O Kamarta Ha nu3uHr y 6unaHcy
ycnexa.

e MCO®U 16 cywTmHCckn yHanpehyje payyHOBOACTBEHe 3axTeBe 3a 3akynogasua y MPC 17.

MC®U 16 He mera obpavyH 3a ycnyre. Mlako ce nNU3MHr 1 ycnyre 4ecto KOMOWHYjy y jeqHOM
YyroBOpY, M3HOCE KOju ce ogHOCe Ha ycrnyre Huje noTpebHo n3secTntn y bunaHcy crakba. MCOU 16
Tpeba ga ce NpUMEeHM CaMo Ha KOMMOHEHTY 3aKyna yroBopa O NN3UHTY.

"pyna TpeHyTHO npouekwyje ytuuaj MCO®U 16 Ha cBoje koHCONuaoBaHe hrHaHCKjCKe u3BeLuTaje.

Ocum nomeHyTnx, Hema gpyrmx MCO®U n tymadena IFRIC koju jowwl yBeK HUCY CTYNUNKM Ha cHary, a

3a Koje ce oyekyje oa he mmaTu maTepujanHo 3HayajaH ytuuaj Ha KoHconuaoBaHe douHaHcujcke
n3sewrTaje pyne.
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2. NPErMea 3HAYAJHUX PAYYHOBOACTBEHUX NMOJIMTUKA U
PAYYHOBOACTBEHUX NPOLIEHA (HacTaBak)

2.3. WM3BewTaBawe 0 cerMeHTMMa

O noCnoBHUM CErmMeHTMMa n3BeLlTaBa Ce Ha HauvH Koju je AocrenaH UHTEPHOM M3BeLLTaBawy 3a
notpebe MaeHor goHocuoua ognyka (,I/A0%). OO, koju je oaroBopaH 3a anokaumjy pecypca u
oueHy nepdopmMaHcK onepaTUBHUX cermeHata, YmHe Oabop ampektopa u CaBeTogaBHM oabGop
leHepanHor gupektopa. MaBHM MHAUKATOP 3a oueHy nepdopMaHCcKM onepaTMBHUX CerMeHaTa je
EBITDA koja ce Ha perynapHoj 6a3u nogHocu [JO. Nogaum o umoBuHM 1 obaBe3ama cermeHata
ce He npe3eHTyjy O Ha perynapHoj 6a3u.

2.4. Ce30Hcke onepauuje

"pyna kao uenuHa Huje cybjeKkT ca n3paxeHnm ce3oHCKUM drykTyaumjama.

2.5. [lpepayyHaBal-€ CTpaHUX BanyTta

(@) @yHKyuoHasHa u 8anlyma npukasusara

BunaHcHe ctaBke 3aBuWCHWX ApywiTaBa [pyne Koje Cy yKibyYeHe y KOHconuaoBaHe (puHaHcujcke
n3BewTaje ce BpedHyjy KopuwherweMm BanyTe nNpUMapHOr EKOHOMCKOr OKpYXehsa Y Kojuma
ApywTBa nocnyjy (,pyHkumoHanHa BanyTa“). KoHconvaooBaHu puHaHCKjCKM u3BelTaju cy
npeseHtoBaHn y guHapuma (,PCLO”), koju npegcrtaBrba yHKumoHanHy BanyTty [dpywTBa u
npeseHTauunoHy sanyty [pyne.

(6) TpaHcakyuje u cmama

TpaHcakuuje y cTpaHoj BanyTu ce npepavyHasajy y OyHKUMOHANHy BanyTy NPUMEHOM AEBU3HMX
KypceBa Baxehux Ha OaH TpaHcakuuje UnM Ha OaH NpoueHe BPeAHOCTU ako Cy CTaBKe MOHOBO
oaMepaBaHe. [103WTMBHE W HEraTMBHE KypCHE pasnuKe HacTane W3 uaMupera TaKBUX
TpaHcakumja 1 13 npepadyHa MOHeTapHUX cpeacTaBa U o6aBesa U3paXeHWX Yy CTpaHUM BanyTama
Ha Kpajy nepuoaa, Npu3Hajy ce y KOHCOnnaoBaHOM BunaHcy ycnexa.

Mo3nTnBHE W HeratMBHE KypCHE pasnunke Koje HacTajy Mo OCHOBY KpeauTa U FOTOBUHE W
rOTOBMHCKUX €eKBMBaneHata W OCTanux MOHeTapHUX cpeactaBa v obaBesa npukasyjy ce vy
KOHconugoBaHOM 6unaHcy ycriexa y OKBupYy nosuumje ,PUHAHCKjCKM Npuxoam/dUHaAHCHCKN
pacxogu®.

(8) Adpywmea lpyne

®duHaHcujcka nosuumja n pesynTtar cBuX ApywTaBa [pyne uumja je dyHKUMOHanHa BanyTta
pasnuuuTa o npeseHTaumnoHe BanyTe [pyne npepayvyHaTu cy Ha crnefehn HauuH:
l. CpeacTtea 1 obaBese npepadyHaTu Cy Y AMHAPCKY NPOTUBBPEAHOCT MO AEBU3HOM KypCy
Ha JaH U3BellTaBaha;
Il. Mpuxoam n pacxogu npepadyHaTv Cy y OuHape no cpeawem kypcy. CBe Hactane
KypCHe pasnuke npenosHate Cy kao nocebHe cTaBke kanuTana (UckasaHe y OKBUPY
Pesepsu).
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2. NPErMead 3HAYAJHUX PAYYHOBOACTBEHUX NMOJINTUKA U
PAYYHOBOACTBEHUX NMPOLIEHA (HacTaBak)

2.6. [lMpuvHUMNK KOHCONUAaaumje

3aBucHa gpylwTBa Cy CBa ApyliTBa Haj Kojuma [pywtBo MMa KoHTpony. [pyna BpLUM KOHTPOMy
Haj npaBHUM CyOjeKTOM OHAA Kaja je W3NOoXeHa PpU3NKy of, OAHOCHO Kaja uma npasBo Ha
BapujabunHu NpMHOC NO OCHOBY CBOI aHraXkoBaka Yy TOM NpaBHOM CybjekTy, Te MoXe Aa yTudye Ha
NMPUMHOC MO OCHOBY oBrawhewa Koja MMa y TOM npaBHOM cybjekTy. ®PuHaHCHjckn wn3BeLuTaju
3aBUCHUX OpylUTaBa Cy YKIby4YeHu Yy KOHconuaoBaHe (puvHaHCujcke u3BeluTaje of [aHa nodvetka
KOHTpOJie O JaHa npecTaHKa KOHTpore of cTpaHe [pywTsea.

Crawwa n TpaHcakuuje uamelly, m CBM Hepeanu3oBaHu Jo6UUM M TyOUUM KOjU MNOTMYY Of
TpaHcakumja namehy gpywTasa [pyne envMMuHULWY Ce NPUIIMKOM MpUrnpeMe KOHCONMAOBaHUX
(PUHaHCHKjCKUX U3BeLTaja.

®uHaHCKjCKM M3BeLTajM 3aBUCHMX [JpyliTaBa MNPOMerweHW Ccy Mo noTpedbu y cknagy c
payyHoBOACTBEHUM NonuTukama Ipyne.

a)  3ajedHuyka rnocnosarba u 3ajeOHUYKU Modyxeamu

3ajegHnYKO MOCroBakbe je 3ajeQHVMYKM apaHXmaH rae nuua Koja 3ajeQHWMYKU  KOHTPONuLLY
nocrnoBare MMajy NpaBo Ha cpeacTBa U oGaBese Npousalune 13 apaHxmaHa.

3ajeOHnYKKN NoayxearT je 3ajeQHVYKU apaHXkMaH roe nuua Koja 3ajeAHUYKM KOHTPONuMLY Nnoayxeat
“Majy NpaBo Ha HETO CpeACcTBa apaHXMaHa.

oe ce pyna jaBrba kao onepaTtop Y 3ajefHMYKOM MOoCcCroBaky, Y BUCUHM cBor ydvewha, pyna
npusHaje:

- CBOja cpefcTBa, yKbydyjyhu v yyewhe y cpeacTBmMMa Koja ce 3ajefHUYKN KOHTPOSnLLY,

- cBoje obaBese, ykrbyvyjyhu n yyewhe y 3ajeaHnykm Hactanum obaBesama,

- CBOje npuxogde o npodaje cBor yyewha y pesynratMma Hactanum w3 3ajegHUYKor

nocrnoeaka,
- CBOj Oeo npuxoaa oA npofaje pesynTtaTa 3ajeHNYKOr NocrnoBawa,
- CBOje TpoLUKoBe, YKIby4yjyhn 1 cBoje yyelhe y 3ajeAHNYKN HacTannm TPOLUKOBMMA.

lUTto ce TMye 3ajegHuuknx apaHxmada, rae [pyna yyecTByje y 3ajegHuykoM nogyxsarty, [pyna
npusHaje cBoje yyewhe y 3ajegHMYKOM nodyxBaTy Kao nracMaH u obpadvyHaBa ra npumMeHoM
meToze yaena.

6) EnumuHayuja mpaHcakyuja rpu KoHconudauyuju

NHTepkoMnaHunjcka canga u TpaHcakumje, kKao n Guno Koju Hepeann3oBaHW NPUXOAnM 1 pacxogm no
OCHOBY TpaHcakuuja yHyTap [pyne, cy enuMMHUCAHE MPUINKOM MpuUNpeMe KOHCONMUAOBAaHUX
dunHaHCHjckux m3BelwlTaja. HepeanusoBaHn [oOGMUM NO OCHOBY TpaHCcakumja ca WHBECTULMjaMa
obpadyHaTMx METOOOM yaena, Cy eNMMUHUCAHN Ha padyH UHBECTMUMje, Y BUCUHM ydewha [pyne.
HepeanuaoBaHu rybuum enMMrUHULLY Ce Ha UCTU HAYMH Kao 1 Hepeanu3oBaHu Jobuuu, ann camo y
Mepu Aa He NocToju nHaukaTop obesspener-a.

B) Yyewha 6e3 npasa KOHMpoJie

Yuewha 6e3 npaBa KOHTpONe Yy 3aBUCHUM [ApYLITBMMA Y MPUMIOXEHUM KOHCONWAOBaHWM
dmHaHCKHjckUM M3BeLITajMMa Cy U34BOjeHa Of KanuTana BnacHMKa mMaTuyHor gpywTea pyne kao
yyewha 6e3 npaBa KOHTpose.
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2. NPErMea 3HAYAJHUX PAYYHOBOACTBEHUX NMOJINTUKA U
PAYYHOBOACTBEHUX NMPOLIEHA (HacTaBak)

2.7. TMocnoBHe KOMOMHauUuje

pyna padyHoBOACTBEHO ObyxBaTa MocrnoBHe koMbGuHauuje y cknagy ca MCO®U 3 lNocnosHe
kombuHaumje. 'pyna npumeryje MeTon CTuuakwa 3a payvyyHOBOACTBEHO OOyxBaTawe MOCNOBHE
kombuHaumje. lNpeHeceHa HakHaga y NOCMNOBHOj KOMOWHaumju jecte cyma dhep BpPeaHOCTM
npeHeTe MMOBUHE Ha AaTyMm CTuuaka, obaBesa Koje je HanpaBuo cTuuanay GuBwMM BrRacHULMMa
CTeYeHor eHTUTEeTa M yyewha y kanuTany koja je eMnToBao ctuuanal, U npusHaTor ryasuna nnm
HeraTtuMBHor rygsuna. lNpeHeceHa HakHaga ykrbydyje chep BpegHOCT cpeactBa u obaBesa koju
pe3yntupajy o4 cnopasyma O MoTeHuujanHoj HakHagw. [penosHaTrbMBa CTeYeHa MMOBMHA U
obGaBe3e y MOCMOBHOj KOMOMHALMjM Ce MHMUMjarnHO oamepaBajy no dep BPeAHOCTU Ha OaTyM
cTMuaka. TPOLKOBM CTMUaHa ce NpM3Hajy kKao pacxoau nepuoga y Kojuma cy n Hactanm.

2.8. F'yaBun

l'yoBun ce ogmepaBa OAy3nMameM HETO MMOBMHE CTEYEeHOr eHTuTeTa of 30upa npeHeceHe
HakHage 3a cTuuake, u3Hoca ydewha 6Ge3 npaBa KOHTPONE y CTEYEHOM eHTUTeTy U dep
BPeJHOCTM Ha JaTyM cTuuakwa CTUUAoYeBOr NPeTXofHO ApXaHor yyewha y kanuTany creyveHor
eHTuTeTa. buno Koju HeraTMBHU U3HOC (,MOBOSbHA KynoBuHa“) ce npusHaje y GunaHcy ycnexa,
HakoH wWwTo PykoBoacTtBo [pyne wmaeHTUdUKyje CBY CTeYeHy WMMOBUHY W CBe npeysete U
noteHumjanHe obaBese 1 NPOBEPU UCMPABHOCT HMXOBOM Bpe4HOBaHA.

lNpeHeceHa HakHaOa 3a cTMUake He YKIbydyje U3HOCe Be3aHe 3a U3Mupere TpaHcakuumja Koje cy
HacTane npe nocrnosHe koMbuHauuje. OBM M3HOCWU Ce YrmaBHOM MPU3HAajy Yy KOHCONUOOBaHOM
6unaHcy ycnexa. TpaHCakUMOHWN TPOLLKOBM, KOjU HacTajy y Be3u NOCNoBHEe KOMOUHauUMje npuaHajy
Ce Kao pacxop y nepuognma y Kojuma HacTtajy.

3a notpebe TecTupawa yMawera BPEOHOCTW, TYABWM CTEYEH Y MOCMOBHOj KOMGMHauwmju
pacnogerbyje ce Ha CBaky Of jeduHMLA Koje reHepuLly roTOBWMHY, OQHOCHO rpyne jeauHuua Koje
reHepuLly roTOBMHY 3a Koje ce ouekyje Aa he ocTBapuTW KOPUCT Tj. NPUNMB 04 CUHEpPruje HacTane
Nno OCHOBY MOCIOBHE koMOuHauuje. CBaka jeanHuLa unu, nak, rpyna jeaMHuua Ha Koje ce ryasun
pacrnogerbyje NpeAcTaBiba HajHWXM HUBO Ha KOjEM ce ryABWN MpaTu 3a MHTepHe noTpebe
PYKOBOACTBA.

MNpoBepa ymamwera BpegHOCTM ryaBun-a BPLUK Ce je4HOM roguilke unu vewwhe ykonuko gorahaju
WNM  MN3MEHEHE OKOMHOCTM YyKaXy Ha €BEeHTyalnHO [OCTOjake YyMahera BpPEeLHOCTU.
KisnroBogctBeHa BpegHOCT ryaBur-a nopean ce ca HeroBoM HaJoKHaAMBOM BpefHolwhy koja
npeacTaBrba BpeAHOCT Behy o BpegHOCTM y ynoTpebu u dhep BpeoHOCTU CpeacTBa ymakeHe 3a
TpoLwikoBe npoAaaje. CBako ymawere BpedHOCTM 0OAMax ce Npu3Haje Kao TPOoLlak U HakHagHO ce
He ykuga (HarnomeHa 6).

2.9. HemaTtepujanHa cpeactBa
(@) JluueHue u npasa (koHuecuje)

3acebHo cTeyeHe nuueHLe uckasyjy ce Mo WUCTopujckoj HabaBHO] BpegHocTw. JlMueHue umajy
orpaHMYeH BeK Tpajaka U uckasyjy ce No HabaBHO] BPEAHOCTM YMaweHOj 3a aKymynvpaHy
amopTusauujy. AMopTu3aumja ce obpayyHaBa MPUMMEHOM MNporopuyoHanHe meTone, kako 6u ce
TPOLUKOBY JIMLEHLIM pacnoaenunmn y TOKy HIUXOBOT NpoLeHEeHOr Beka yrnotpebe.
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2. NPErMead 3HAYAJHUX PAYYHOBOACTBEHUX NMOJINTUKA U
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2.9. UctpaxunBamwe 1 npouewnBakbe MUHEpariHUX pecypca (HacTtaBak)
(@) JluueHue u npasa (KoHyecuje) (Hacmasak)

JNnueHue v Npaga ykrby4yjy NpaBa Ha UCTpaxuBaka U NPou3BoakY HadTe U NPMPOAHOT raca, koja
ce amopTu3yjy y cknagy ca ycrnosuma ogpeheHe nuueHue.

(6) PauyHapcku cogpmeep

PauyHapckn cocptBepu obyxBaTtajy TpowkoBe umnnemeHTtaumje (CAIlN) padyHapckor codpTBepa.
CteuyeHe nuueHue payvyHapckmx codTBepa KanuTanuayjy ce Y M3HOCY TPOLUKOBa HacTanux y
CTMLaky U CTaBrbaky y ynoTpeby codpreepa.

OBV TPOLLKOBU Ce aMOPTM3Yjy TOKOM HMXOBOT NpoLeHeHor Beka yrnoTpebe (4o 8 roguHa).

2.10. WUcTtpaxuBare U npouewnBakbe MUHEpPArTHUX pecypca

(@) Cpedcmea 3a ucmpaxkusar-e U nMpouerusare

TokoM nepvofa UCTpaxuBarba, TPOLLKOBW UCTPaXuBaka M npoleHe HadTe M NpupodHor raca ce
KanuTanuayjy cBe [OK ce He yTBpAM da pe3epBe HadTe M raca Hehe GUTU JOBOrbHE Aa onpaeaajy
TPOLLKOBE UCTpaxxuBara. MeonoLKN U reodmU3nYKN TPOLLIKOBW, Kao U TPOLLKOBM AMPEKTHO NMOBE3aHu
ca UCTpaXuBakeM ce Kanutanuayjy y nepvoy y Kojem cy Hactanu. TPOLIKOBM CTULaHa npaBa Ha
UCTpaXxuBake Ce Kanutanuayjy y OKBUPY HEKPETHMHAa, MOCTpojerba U onpemMe Unu HemaTtepujanHmx
ynarawa 3aBWCHO opf npupode Tpowka. Kaga ce komepuuwjanHe pesepBe MNOTBpAE, HaKOH
crnpoBefeHor Tecta obesBpehetba yrnaraka y UCTPaxunBake 1 pasBoj, BPLUM Ce NPeHOC Ha cpeacTea
1ckasaHa Yy OKBMPY HEKPETHWHA, MOCTPOjeHa M ONpemMe OJHOCHO HemaTtepujanHa ynarawa. Y TOKy
¢hase ncTpaxumBama He BpLUM ce 0bpadyH amopTM3auyje ynarara.

(6) Pa3seoj 0CHOBHUX U HeMamepujasiHUX cpedcmasa

N3paum 3a mnarpagry, MHCTanauvjy Unu KomnnetTupawe MHAPacTpyKTypHUX objekaTta, kao LTo cy
nnatcpopme, HadTOoBOAM U Oyllewe KoMepumjanHo UCnnatMBMx HadpTHUX OylwoTuHa cy
KanuTanvM3oBaHW Yy OKBMPY OCHOBHWUX CpefcTaBa y npunpemu npema hMxoBoj npupoan. Kaga je
pa3Boj Ha ofpeheHOM HathTHOM MOrby 3aBpLLUEH, BPLUM CE NPEHOC HAa OCHOBHA CPeACTBa HAMEH-EHa
npoussoabu. AMopTM3aumja ce He obpadyHaBa y TOKy nepvoga pasBsoja.

(B) Cpedcmea 3a npous3sodry Haghme u 2aca

CpeqcTBa 3a Npor3BoAry HadhTe U raca oGyxBaTajy OCHOBHA CPEACTBA 3a UCTPaXUBaH-e M MPOLIEHY,
kao 1 TPOLLKOBEe pa3Boja, NoBe3aHe ca Npou3BOAH0M NOTBPHEHNX pe3epBU.

() Amopmusayuja

Ha ocHoBHa cpeacTBa/HemaTtepujanHa ynaraka HameweHa Npou3BoakM HadTe M raca npuMemnsyje
ce MeToda amopTusaumje npema yumHky. AMopTusaumja npema y4nHKy ce 3acHvMBa Ha noTepheHum
pesepBama, a TO Cy pe3epBe HadTe, raca n octane MMHepasiHe pesepBe 3a Koje ce npouetwyje ga he
6utn HagokHaheHe 13 noctojehnx cpeacrtaea, kopuctehu noctojehe nocnoesHe metoae. Hadpra un rac
ce cmaTpajy npou3BeaeHM Y MOMEHTY Mepemna Ha ,Custody Transfer‘-y unun mectnma npogaje Ha
N3nasHUM BEHTUINMMA pe3epBoapa Ha HadTHUM Morbuma.
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2. NPErMead 3HAYAJHUX PAYYHOBOACTBEHUX NMOJIUTUKA U
PAYYHOBOACTBEHUX NMPOLIEHA (HacTaBak)

2.10. WUctpaxusame n npouewuBabe MUMHepanHux pecypca (HactaBak)

(o) Obesspehusare — Cpedcmea 3a ucmpaxuearse U rpoyeHy

Tect obesBpehera CTuuaka NpaBa Ha WUCTPaXUBaHE Ce BPLUM YBEK Kada MOCTOje MHOUKATOpW
obesBpehera. Y cBpxy Tecta obe3Bpefera, TPOLIKOBU CTULAHa NpaBa Ha UCTPaXuBakse, Koju cy
npeaMmeT npoueHe, rpynuily ce 3ajeaHo ca noctojehuMm jeauHuuama koje reHepuwly Aobut npema
reorpadbckoM rnoapy4jy y Kojem ce Hanase.

(e) Obesspehusarwe — lNomepheHa ocHoBHa cpedcmea U HemMamepujanHa yrazara HaMeH-eHa
Mpo3800rU Haghme u eaca

Tect obesBpeherwa NOTBPREHNX OCHOBHWUX CpeAcTaBa/HeMaTepujanHUX ynarawa HaMeHeHNX
npo3BoAHM HAdbTe U raca ce BpLUM YBEK Kada MNOCTOje UHAMKATOPU Aa je KUroBOACTBEHA BPegHOCT
HeHaJOKHaamMBa.

Nybuum no ocHoBy obesBpeherwa ce npusHajy y WM3HOCY Y KOME KHMIrOBOACTBEHA BPEAHOCT
npemallyje HagokHaauBy BpedHOCT cpedcTBa. HagokHaamea BpedHoCT je Beha of cpep BpeaHocTU
cpeactBa ymakeHe 3a TPOLWKOBE MpoAdaje W BpegHocTn y ynotpebu. 3a CBpxy npoueHe
obesBpehera, cpeacTea Cy rpynucaHa Ha HajHWKEM HMBOY Ha kojeM je moryhe maeHTudmkoBaTh
HOBYaHe TOKOBeE.

2.11. HekpeTHuHe, NOCTpoOjeHa U onpema

Op paHa ocHuBaha, BpedHOBakwe HEKpeTHUHA, MOCTpojeHa M onpemMe BpLUKM ce Mo HabaBHO]
BPEOHOCTM YMah€eHOj 3a MUCnpaBke BPEAHOCTUM MO OCHOBY aKyMynvpaHe amopTtu3auumje u
obesBpehena, rae je notpebHo. HabaBHa BpeOHOCT yKIbyyyje TPOLUKOBE KOjU Ce MOry AWPEKTHO
npunucati HabaBuu cpeacTBa.

HakHagHn TpoLIKOBM ce yKibydyjy y HabaBHy BPeQHOCT cpefcTBa UM ce Npu3Hajy kao noceGHo
CPencTBO, y 3aBMCHOCTM Of Tora wTa je MpMMEHIbMBO, CaMo kafa nocTtoju BepoBaTHoha ga he
pyna y 6yayhHOCT MMaTK EKOHOMCKY KOPUCT Of TOF CPeACTBa M ako Ce HeroBa BPEAHOCT MOXe
noysgaHo yTBpAuTU. KibUroBoACTBEHA BPEOHOCT 3aMEHEHOM CPeaCcTBa Ce UCKhmkaBa. CBu Apyru
TPOLLKOBU Tekyher oapaBara TepeTe GunaHc ycnexa nepuoaa y kome cy Hactanu.

3emrbuLTE M yMEeTHUYKa fOena ce He amopTudyjy. AmopTu3auuja Opyrux cpeactaBa ce
obpauyyHaBa MpUMMEHOM MNporopLUMoHanHe MeToae kako Ou ce pacrnopegwna uxoBa HabasHa
BPEOHOCT [0 HMXOBE pe3nayarnHe BPeAHOCTM TOKOM HUXOBOT NMPOLEHEHOr BEKa Tpajakba, U To:

Onuc Bek Tpajaha
"paheBnHckM 06jekTn 10-50
MawwuHe n onpema

- Npon3BogHa 1 NnpeHocHa onpema 7-25

- HamewTaj 5-10

- Bosuna 7-20

- PauyHapu 5-10
Ocrano 3-10
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2. NPErMeQ 3HAYAJHUX PAYYHOBOAOCTBEHUX MOJIMTUKA U
PA4YYHOBOOCTBEHUX NPOLIEHA (HacTaBak)
2.11. HekpeTHuHe, nocTpojewa N onpema (HacTaBak)

Pe3nayanHa BpefHOCT 1 KOpucHU Bek ynoTpebe cpeactsa ce peBuaupajy, 1 no notpedbu kopuryjy,
Ha JaTym cBakor bunaHca ctama.

KhisuroeoacteeHa BpeaHOCT cpeactBa cCBoAM Ce OoAMaX Ha Herosy HagoOKHaauBy BpPEeOHOCT
YKOJTMKO je KHbnroeoacteseHa BpeaHOCT Beha og Heroee npoueweHe HagokHaamBe BpeaHOCTA.

Hobuun n rybuum no ocHoBy oTyhewa cpeacTtBa yTBphyjy ce kKao pasnuka mamehy HoB4YaHoOr
npunMBa M KHUroBOACTBEHE BPEAHOCTM WM UCKA3yjy Ce Yy KOHCONMOoBaHOM OGunaHcy ycnexa y
okBupy 'OcTtanux npuxoga/(pacxoga) (HanomeHe 35 n 36).

2.12. Ymamwewe BpeaHOCTU He(pUHAHCUjCKMX cpeacTaBa

CpepncTBa ca HeorpaHUYeHUM KOpUCHMM BEKOM yrnoTpebe He noanexy amopTusauuju u tectupajy
Ce Ha ymawere BPEeAHOCTM jeAHOM roauvlike. 3a cpeacTBa koja MNoAanexy amopTusauuju
TECTMpaHE Ha YyMaHeHe HUXOBE BPeaHOCTU BpLUM ce kada aorahaju unv naMereHe OKoNHOCTU
yKaxy Oa KiWMroBoACcTBEHa BpegHOCT Moxaa Hehe 6uTK HapgokHagusa. 'ybuTak 360r ymamena
BPEOHOCTU Ce Npu3Haje Y BUCKMHM M3HOCA 3a KOjU je KHMIroBOACTBEHA BPeaHOCT cpeacTsa Beha of
HEeroBe HafokHaaMBe BpeaHOCcTW. HagokHaamBa BpedHoOCT je BpegHocT Beha oa dep BpegHocTu
CpefcTBa ymaweHe 3a TPOLUKOBE Mpoaaje unvM BpedHocTVM y ynoTpebu. 3a cBpxy npoueHe
yMa€eHa BpeHOCTU, CpeacTBa Ce rpynuily Ha HajHUXKUM HMBOMMA Ha Kojuma Mory aa ce yTepae
0[BOjEeHM NPENO3HATILMBY HOBYaHM TOKOBU (jeauHuLe Koje reHepully roToBuHY). HedpmHaHcujcka
cpencTea, ocvM ryaBuna, Kog Kojux je AOoLuro A0 ymawersa BPe4HOCTU ce peBuaupajy Ha cBaku
n3BeLTajH1 nepuoa 36or moryher ykuaawa edekata ymarera BpegHOCTU.

2.13. WHBecTULUOHE HEKPETHUHE

MNHBECTMUMOHE HEKPETHMHE Ce ApXKe paau 3apafe Of 3aKynHuWHe unu paau nosehana kanvTana,
Unu pagm v jegHor u apyror.

MNHBECTMUMOHE HEKPETHMHE Ce NPETEXHO cacToje of GEH3MHCKMX CTaHuua M NOCnoBHMX objekaTta
AaTUX y 3aKyn Ha nepuopg Npeko roguHy gaHa.

NHBECTULUMOHE HEKpPETHWHE ce BPeAHyjy npumeHoM nowTeHe (cdpep) BpegHocTw. MowTteHa dep
BPEAHOCT ofpaxaBa TpXMWLIHE YcrnoBe Ha [faH 6unaHca cTawa KOpUroBaHa, YKOMMKO je
HEOMXoA4HO, 3a OWMo Kojy MPOMEeHy y Mpupoau, Nokauujyu Unu crawy cneuuduyHOr cpeacTtsa.
MNpomeHe nowTeHe (dep) BPeOAHOCTU MHBECTUMLMOHMX HEKPETHUHA Ce KhbWXE Y KOPWUCT MMM Ha
TepeT KOHconuaoBaHor GunaHca ycnexa y OKBMpY ocTanux npuxoga (pacxoga) (Hanomexa 35 u
36).

HakHagHu usgaum ce kanutanusyjy camo kaga je BepoBaTHO ga he 6yayhe ekoHOMCKe KOpUCTU
noBesaHe ca TMM u3gauuma npunactm pynn n ga moxe noysgaHo aa ce namepu. CBu octanu
TpowkoBu Tekyher ogpxaBaka TepeTe TPOLUKOBE Nepuoaa y kome HacTaHy. Kaga MHBECTULUMOHY
HEKPETHUHY KOPUCTM HEH BIACHMK, OHa ce peknacudukyje Ha HEKpPETHUHE, MOCTPOjeHa 1 onpemy,
N HEeHa KMroBOoACTBEHA BPeOHOCT Ha AaH peknacudukauuje nocraje weHa 3ateyeHa BpegHoCT
Koja he ce Hagarbe amopTu3oBaTu.
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2. NPErMead 3HAYAJHUX PAYYHOBOACTBEHUX NMOJINTUKA U
PAYYHOBOACTBEHUX NPOLIEHA (HacTaBak)

2.14. [yropo4Ha chmHaHCHjcKa cpeacTBa

pyna knacudukyje cBoja uHaHcuKjcKa cpefcTBa Yy criegehe kaTeropuje: AyropodHu 3ajMoBU U
noTpaxwueama, (PUHAHCK|CKa CpeacTBa pacnonoxuBea 3a npoaajy.

Knacudukaumja 3aBucu og cBpxe 3a kojy cy hmHaHcujcka cpeacTtBa npubasrbeHa. PykoBoacTeo
BPLUN KNacudurkaumjy cBojuX (PMHAHCUCKMX MriacMaHa y MOMEHTY MHULMjanHor npusHasama.

2.14.1. Knacudumkaumja chmHaHCHjCKUX cpeacTaBa

(@) 3ajmosu u nompaxuearba

3ajmoBK 1 NoTpaxuBaka NpeacTaBrbajy HegepuBaTnBHa (pUHaHCKjCka cpeacTBa ca PUKCHUM Unn
yTBpPAMBUM pOKOBMMa nriahawa Koja ce He KOTMpajy HU Ha jeAHOM aKTUBHOM TPXULITY. YKIbyuyjy
ce y Tekyha cpefcTtsa, OCMM YKONMKO Cy UM pokoBW gocneha ayxu of 12 meceum HakoH gatyma
GunaHca cTaka. Y ToOM cry4ajy ce Knacudukyjy Kao 4yropodHa cpeacTaa.

(6) @uHaHcujcka cpedcmea pacrionoxuea 3a npodajy

duHaHcujcka cpefcTBa pacnonoxvsea 3a nNpoAajy npeacrasrbajy HeaepueaTMBHa cpeacTsa Koja cy
Has3HayeHa Kao pacrnonioXxusa 3a NpoAajy U HUCY KnacudukoBaHa HW Yy jedHYy Opyry Kateropujy
dunHaHcmjcknx MHcTpyMeHaTa. Micta ymHe gyropoyvHa cpeacrsa [pyne, 0CUM YKONTMKO pyKOBOLCTBO
nMa Hamepy fda ynarawa oTyfu y poky o 12 meceum o gatyma bunaHca ctama Kaja unHe
KpaTKoOpO4YHYy MMOBWHY [pyne.

2.14.2. MNpu3sHaBawe U Mepere PUHAHCUjCKUX cpeacTaBa

PepoBHa kynosuHa 1 npogaja oMHAHCUJCKUX CpeacTaBa ce Npu3Haje Ha AaTyM TproBaka — AaTym
kapa ce [pyna obaBesana ga he kynutum unu npogatu (PUHAHCMKjCKO cpencTBo. 3ajMoOBU U
noTpaxueawa M ynarawa Koja ce agpxe Ao gocneha ce mckasyjy no amopTuM3oBaHOj Bpe4HOCTU
kopvwherweM MeToae edhekTUBHE kamaTHe cTone.

dep BpeaHOCT xapTuja o4 Bpe4HOCTU Koja ce KoTupajy Ha 6epan 3acHuBa ce Ha TekyhuMm ueHama
noHyde. YKOMUKO TPXWWTe HeKkor WHaHCWMJCKOr CpedcTBa Huje akTMBHO (M 3a XxapTuje oA
BpeOHOCTM Koje ce He KoTupajy), [pyna yTephyje dep BpeaHOCT TexHUKama npoueHe. To ykbydyje
NpUMeHy HeaaBHUX TpaHcakumja namehy He3aBMCHMX CTpaHaka, no3vBake Ha Apyre UHCTPYMEHTe
KOju Cy CYWTWUHCKM WCTW, aHanu3y [AWCKOHTOBaHUX HOBYaHMX TOKOBa W oOnuujy mopena
dopMupara LieHa MakcuManHum kopuwherwem MHopMauMja ca TpXULWTa, a Y3 WTO je Mame
Moryhe ocrnawathe Ha MHopMaLMje KapakTepucTuyHe 3a camy pyny.
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2. NPErMead 3HAYAJHUX PAYYHOBOACTBEHUX NMOJINTUKA U
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2.14. [yropo4Ha chmHaHCHjcKa cpeacTBa (HacTaBak)
2.14.2. MNpun3sHaBawe U Mepere (PUHAHCUjCKMX cpeacTaBa (HacTaBak)

duHaHCcKjcka cpeacTBa pacnonoxuea 3a npojajy ce uckasyjy no dgep spegHocTu. lNMpuxoaun of
KamaTa Ha (uHaHCMjCKa cpefcTBa pacrnonoXxuBa 3a npogajy ce obpaudyHaBajy Kopuwhewem
mMeToae edekTmBHE KamaTHe CTOne U Npu3Hajy ce y KOHCONMAOBaHOM GunaHcy ycnexa y OKBupYy
nosuumje PuHaHcmjckn npuxogu/(pacxoan) y nepuoay y Kome cy Hactanu. vBnageHae npumrbeHe
MO OCHOBY (PMHAHCKMjCKMX CpeAcTaBa pacnonoXMBMUX 3a NpoAajy Npu3Hajy ce y KOHCONMMOoBaHOM
OGunaHcy ycnexa y okBupy nosvumje PuHaHCHjckM npuxoaw/(pacxogu) y nepvogy Yy Kome cy
HacTanu, ogHOCHO y nepuoay y kome ce yTBpAu npaso [pyne Ha HannaTy v kaga je BepoBaTHO Aa
he auBmaeHge 6utn HannaheHe. CBe ocTane npomeHe y bep BPeQHOCTU ce Npu3Hajy y kanutany,
A0 MOMeHTa npopaaje unu kaga cy obesspeheHe, kaga ce KymynupaHe Kopekuuje dep BpegHOCTH
npusHaTe y KanuTany ykrbyyyjy y KOHconugoBaHu 6GunaHc ycnexa kao [Mpuxoaw/(Pacxoamn) oa
ycknahuBawa BpegHOCTM ocTane UMOBWHE Koja ce BpeaHyje no dgep BpeaHoCTU (HanomeHa 33 n
34).

2.14.3. Ymamerwe BpeaHOCTU (hbMHAHCUjCKUX cpeacTaBa
(@) Cpedcmea Koja ce ucka3syjy o amopmu3oeaHoj spedHocmu

Ha cBakun gatym 6GunaHca crtawa [pyna npouewyje ga nvm nNoctoju objekTvBaH [oka3 da je
yMmakeHa BPeAHOCT HEKOr (DMHAHCWjCKOr CpeacTBa Unm rpyne oMHaHCUjCKNX cpeacTasa.

®durHaHCKHjCKO CpeacTBo UNu rpyna mMHaHCKjCKMX cpeactasa je o6e3BpefeHo u rybuum no oCHoBy
oGesBpefera HacTajy camo ako NocToju objekTnBaH Aoka3 o obe3Bpehery kao pesynTart jegHor
unn Buwe porahaja Koju Cy HacTanu HaAKOH MOYETHOr Mpu3HaBawa cpefacTaBa (“HacTaHak
rybutka”) n kaga Taj HacTtaHak rybutka (OQHOCHO HacTaHuu rybutaka) ytnye Ha npoueHeHe
6ynyhe HoBYaHe TOkoBe OMHAHCWJCKOr CPeACTBa MMM rpyne (UHaHCKjCKUX cpeacTaBa Koju Mory
6UTK Noy3aaHo NPOoLEeHEHN.

Kputepujymun koje 'pyna kopuctu ga ogpeaw ga nuv noctoju objektmBaH gokas o rybutky ycnen
yMareha BpegHOCTU YKIbYuyjy:

. 3HavajHe pmHaHcujcke Tewkohe eMUTEHTa NN OYXKHUKA;

. Kplere yroBopa, kao LUTO je Kallkwehe Yy nnahawy unu Hennahake kamaTte unv rnaBHuLe;

. pyna, U3 eKoOHOMCKMX UMW NpaBHWUX pasnora Koju ce ogHoce Ha dmHaHcujcke Telukohe
3ajMonpuMua, ogobpu 3ajmonpumuy rapaHumje/nosnacTtuue koje nHade He 6u ogobpuna;

. BepoBaTHoha cTeyvaja unu gpyre ouHaHcujcke peopraHusaumje gyXHukKa;

. HectaHak akTMBHOr (UMHAHCKjCKOr TPXWUWTA 3a TO (UHAHCKUCKO cpeactso  36or
uHaHcHjckux noTtewkoha; mMnuM OOCTYNHW nojauu Koju ykasyjy ga mnoctoju MeprbMBO
cMmarene y npeasuhenHnm OGyayhum TokOBMMa roToBMHE M3 noptderba (PUHAHCKjCKMX
cpeAcTaBa HaKOH HMXOBOI MHULMjANHOr NpuU3HaBaHa, Mako ce MOMEHYTO CMarehe joLU
yBEK He MOXe noBesaTu ca nojeguHayHuM pUHaHCUjCKUM cpeacTBuMa K3 nopTtdersa,
yKiby4yjyhu:

- HenoBorbHY NpomeHy KpeanTHe CoCOBHOCTU OY>KHUKA; U
- HauvoHanHe wnu nokanHe eKOHOMCKe MPUIIMKE Koje Cy Yy3ajamMHO noBe3aHe ca
KallHieH-eM Yy HannaTn noTpaxuneaka 13 nopTtgersa.

"pyna npBo npouekwyje aa N noctoju objekTmBaH Aokas o o6e3Bpenemy.
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2.14. [yropo4Ha chmHaHCcHjcKa cpeacTBa (HacTaBak)
2.14.3. Ymamerwe BpeaHoCTU (hMHaAHCU]CKUX cpeacTaBa (HacTaBak)

(@) Cpedcmea Koja ce uckasyjy rno amopmu3oeaHoj epedHocmu (Hacmasak)

3a kaTeropuvjy kpeauta W noTpaxuBaka, M3HOC rybutka ce ogmMepaBa Kao pasnuka uamehy
KHUrOBOACTBEHE BPEAHOCTU CpeacTBa W cajallkwe BpefHOCTU npoueweHux Oyayhux Tokosa
rotoBuHe (uckrbydyjyhn 6yayhe kpeauntHe rybGuTke KOjU HWUCY HacTanu) OUCKOHTOBAHMX MO
NpBOOMTHO] e(heKTMBHOj KamaTHOj CTONM 3a TO PUHAHCUJCKO CPeAacTBO. MI3HOC KHMrOBOOCTBEHE
BpeOHOCTUM cpefcTBa Ce ymamyje M M3HOC rybutka ce npusHaje y KOHCONMaoBaHOM 6unaHcy
ycnexa. AKO KpeguT unu ynarawe Koje ce apxu o gocneha nma BapujabunHy kamaTtHy cTony,
AWCKOHTHa CTonma 3a ogmepaBakwe CBakor rybutka 36or ymamwera BpegHOCTU je TpeHyTHa
KamaTHa ctona yTtepfeHa yroBopom. ['pyna Moxe fa ogMepaBa ymawere BPpeJHOCTU Ha OCHOBY
dep BpeOHOCTM (PUHAHCUJCKOT WMHCTPYMEHTa KopuwherweM TPXULLHUX LieHa Koje Cy OOCTYrHe
jaBHOCTW.

AKO ce y HapedHOM nepuoay M3HOC rybuTka 360r ymarera BpeQHOCTM CMaki U TO CMakeHe ce
Moxke OBjeKkTUBHO MpunucaTM HekoM Jorahajy HacTanoM HakoH npu3HaBaka obesspehera (HMp.
noGorbluawy KpeauTHE CMNoCOBHOCTU AyXKHUKA), YyKMAame NpeTxogHo npuaHaTor rybuTtka no
OCHOBY yMaeHa BpeQHOCTM Npu3Haje ce y KOHCONMAoBaHOM GunaHcy ycnexa.

(6) Cpedcmea knacughukosaHa Kao pacriosioxuea 3a rnpooajy

Ha kpajy cBakor nsselwutajHor nepuoga pyna npouekwyje ga nv nocrtoju objekTmBaH gokas aa je
ymMaweHa BpenHOCT HeKor (hbUHAHCWCKOr cpeacTBa wunu rpyne (uHaHCUjCKMX cpeacTaBa. 3a
npoueHy yMakera BPeOHOCTU OYXHUYKUX XapTuja o4 BpegHoCTM [pyna KOpUCTU Kputepujyme
HaBefeHe y Tayku (a) rope. Y cny4yajy BraCHUYKMX XapTuja o4 BPeOHOCTU KnacuUKOBaHMX Kao
pacnonoxuee 3a Npodajy, 3HayajaH WNW MNPOSIOHrMpaH nag dep BPeAHOCTM MCMon HUXOBE
HabaBHe BpedHOCTM cMmaTpa Ce MHOMKATOPOM Ada je OOWSO0 OO yMareha HMUXOBE BPEAHOCTMU.
YKonuko noctoju 6uno koju oa TMxX gokasa 3a (bMHaHCujcka CpeacTBa pacrnosioxusa 3a nNpoaajy,
KymynupaHum ryoutak — yTtBpheH kao pasnuka u3melly TpowkoBa cTuuawa u Tekyhe dep
BPEAHOCTH, YMareHe 3a 6uno kakaB rybutak 36or ymawera BpeaHOCTN PUHAHCKJCKOr CpeacTBa
KOju je NpeTXoAHO Mpu3HaT y KOHCONMMAOBAHOM OunaHcy ycnexa — MPeHoCUM ce ca kanutana u
npusHaje y KoHconuaoBaHoMm OunaHcy ycnexa. ['ybuum 36or ymawera BPeAHOCTM BIIACHUYKMX
WHCTpyMeHaTa npu3HaTU Yy KOHCONMAOBaHOM OwnaHcy ycnexa He MOry Ce YKMHYTU Kpo3
KoHconuaoBaHu GunaHc ycnexa. AKO ce y HapeaHoOM nepuoay dep BPeAHOCT OYXKHUYKMX XapTuja
Ol BpeOHOCTM KnacudmnKoBaHMUX Kao pacronoxmee 3a npogajy noseha u To noBehakwe ce Moxe
06jeKTMBHO npunucatM HeKoM pJorafhajy HacTtanoMm HakoH npu3HaBakwa rybutka no OCHOBY
yMmakwera BpPEeOHOCTM Y KOHCONMMOoBaHOM OunaHcy ycnexa, rybutak no OCHOBY YyMak€eha
BPEAHOCTM Ce yKMaa y KOHCONmMaoBaHOM GunaHcy ycnexa.
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2.15. 3anuxe

3anuxe ce nckasyjy no LeHW KolTawa UM no HeTo NpoaajHoj BPeaHOCTM Yy 3aBUCHOCTU of Tora
koja je HWxa. LleHa kowTara ce yTBphyje NpUMEHOM MeToae NOHAEPWUCAHOr MPOCEYHOr TPOLLKA.
LleHa kowTawa roToBMX NpoOM3BOAA W MPOM3BOAHKE Yy TOKy OOyxBaTa TPOLUKOBE YTPOLLEHE
CUPOBUHE, AMPEKTHY pafHy CcHary, ocTane [AMPeKkTHe TpollkoBe M npunagajyhe pexujcke
TPOLUKOBE NPOU3BOAHE (3aCHOBAHE HA HOPMAanHOM Kopuwhewy Npou3BOAHOr kanauuTeTa). Y
LIeHy KoliTama yunmHaka pyne HUCY YKIbyYeHU TPOLLKOBM MNO3ajMIbUBamsa.

HeTto npogajHa BpeOHOCT je npoueweHa npodajHa LeHa Yy yobudajeHOM TOKy MocnoBaksa,
ymakeHa 3a npunagajyhe BapmjabunHe TpoLlkoBe npoaaje.

TecTvpate ymaweHa BPEAHOCTM 3anuxa, Kao Ha MpuMmep pesepBHUMX [erioBa, ycrnen
owTeheHOCTN MnK 3acTapenocT ce BpwM kBapTanHo. 'ybuum ycnen ymakeha BpPeaHOCTU ce
npu3sHajy kao Octanu pacxoan (HanomeHa 36).

2.16. [MoTtpaxuBama of Kynaua

MoTpaxuBaka of Kynmaua Cy M3HOCM Koje Ayryjy Kynuu 3a npogaTte npoussofe, poby unu
M3BPLLEHE yCNyre y OKBUPY PEeOOBHON LIMKIyca NocroBaka. YKONMKO Ce OYeKyje Aa NoTpaxuBarba
O6yny HannaheHa y poky o rogvHy AaHa unu kpahem (Mnu y OKBMPY pedoBHOr LMKyca
nocroBaka ako je AyXu), MoTpaxuBaka O Kynaua ce KrnacuduKyjy kao kpaTkopodHa. Y
CYNpOTHOM, NMOTPaXuBama of Kynawa ce uckasyjy kao oyropoyHa.

MoTpaxuBarwa of Kyrnaua MHUUMjanHo ce NpusHajy no dep BpeaHOCTU U HakHaZHO ce Mepe Mo
aMOpPTU30BaHOj] BpPeAHOCTM Kopuwherwem MmeToge edekTMBHE KamaTHe CTone, ymaweHu 3a
ncnpaeky BpegHoCTU. PesepBucame 3a ymawerne BPeOHOCTW MoTpauBaka ce yTBphyje kaga
noctoju objektvBaH Aoka3 ga [pyna Hehe GuTn y mMoryhHOCTM Oa Hannatu cBe WM3HOCE Koje
noTpaxyje y cknagy ca npBoOUTHMM ycrnoBuMa. 3HauvajHe uHaHCcujcke noTelwikohe Kynua,
BepoBaTHoha ga he kynau O6uTn nukBMaMpaH N OUHAHCWCKU peopraHn3oBaH, NPOnycT Wnu
Kawrere y n3ppwery nnahawa (Buwe og 90 gaHa og aatyma gocneha 3a Apywitea y ApXKaBHO)
CBOjuHM 1 Buwe of 60 gaHa 3a ocTana ApywTBa) ce cmaTpajy MHAuKaTtopvMa fa je BpedHoCT
noTpaxueawa yMakeHa. VI3HOC pesepBucarba npeacraBiba pasnuky namehny KHMroBOoOCTBEHE
BPEAHOCTM MOTpaXuBawa W Cajallkbe BPEeAHOCTM O4YekMBaHux Oyayhmx HOBYaHMX TOKOBa
ONCKOHTOBAHMX MNpPBOOUTHOM edEKTMBHOM KamaTHOM CTOMOM. KHsMroBoaCTBEHA BpPeaHOCT
noTpaxuBawa ymawyje ce NPeko ucnpaBke BPEAHOCTM, a M3HOC yMaweha Ce MnpusHaje Y
KOoHCONuaoBaHOM OunaHcy ycnexa y OKBMpY no3uumje ,pacxoga of ycknahuBarwa BpeaHOCTU
ocTane MMOBMHE KOja ce uckasyje no gep BpegHoCTu Kpo3 bunaHc ycnexa“ (HanomeHa 34). Kapa
je noTpaxuBake HeHannaTMBo, OTNWUCYje Ce Ha TepeT WUCnpaBke BPEQHOCTM MNOTpaXuBak-a.
HakHagHa HannaTta m3Hoca Koju je npeTxogHo 6mo oTnucaH, uckasyje ce y KOHCONMMAOBaHOM
OGunaHcy ycnexa y OKBupy ,npuxoda oA YycknafmBawa BpeoHOCTU OCTane UMOBUMHE Koja ce
nckasyje no ep BpeaHoOCTM kpo3 bunaHc ycnexa“ (HanomeHa 33).
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2.17. ToTOBMHA U rOTOBUHCKU eKBUBaNEeHTU

[OTOBWMHA M rOTOBMHCKM €KBMBanNeHTn obyxsaTtajy: HoBal y GnarajHn un GaHkama, Koju ce mory
edektmBHO noguhu y 6mno koje Bpeme 6e3 npeTxoaHe HajaBe. [OTOBUMHCKE eKBUBArEHTE YMHE CBa
KpaTKOpO4YHa BUCOKO NMKBMAHA yrnarawa Koja Mory OMTu KOHBEpPTOBaHa Yy FOTOBWHY M Ca POKOM
pocrneha oo Tpu Meceua unu Kpahe of gatyma ynarawa. [NpusHajy ce Ha OCHOBY BPeAHOCTM
cTMLaHa Koja je NpubnmkHa HUXOBOj dep BpeLHOCTH.

2.18. BaHbunaHcHa cpeacTBa n ob6aBe3se

BaHOunaHcHa cpenctea/obaBese ykrbydyjy: MaTepujan npuMmrbeH Ha obpagy v gopagy v octana
cpeactBa koja Hucy |y BracHuwT By [pyne, noTpaxuBawa/obaBe3e MO MHCTPYMEHTUMA
o6e3behera nnahara Kao WTO Cy rapaHuumje n apyrn oénuum jemcrsa.

2.19. OcHOBHMU KanuTtan

[pywTBO je permctpoBaHo Kao OTBOPEHO akunoHapcko apywTtBo. O6uYHe akumje ce Knacudukyjy
Kao OCHOBHW KanuTtarn.

2.20. 3apapa no akuuju

pyna wnspavyHaBa u obenogawyje OCHOBHy 3apagy Mo akumju. OcHoBHa 3apaga no akumju
obpadyyHaBa ce gerbereM HeTO AoOMTKa Koju Npunaga akumoHapvma, uMaoumma obuYHKX akuumja
OpywTBa, NOHAEPUCAHNUM NpPOCeYHUM O6pojeM OOMYHUX akuuja eMMTOBaHUX y TOKy nepuopa
(hanomeHa 38).

2.21. Pe3epBucama

PesepBucara 3a o6HaBrbake M 04yBak€e XMBOTHE CpeanHe U CyAcKe CopoBe ce NpuU3Hajy: Kaja
"pyna uma noctojehy 3aKOHCKy Mnv yroBopHy obaBesy koja je pe3yntart npowwnux gorahaja; kaga
je y Behoj mepn BepoBaTHMje Hero WTo TO HMje Aa he nogmupewe obaBese M3MCKMBaTM OANUB
cpefcTaBa; Kaa ce MOXe Moy3gaHo npoueHnTu n3Hoc obaeese. PesepBucara ce He nNpu3Hajy 3a
6yanyhe nocnosHe rybuTke.

Kapa noctoju ogpehenn 6poj cnunyHux obasesa, BepoBaTHoha Aa he noamuperse obasesa
N3MCKUBaTN OANMB CpeacTaBa ce yTBphyje Ha HMBOY TUX KaTeropuja kao uenvHe. PesepBucame
ce npu3Haje Yak U oHAa kaga je Ta BepoBaTHoha, y ogHocy Ha 6uno kojy oa obaBesa y WCTO)
kaTeropuju, mana.

Pesepsucane ce ogmepana no canaum:oj BpeaHOCTU n3gaTka I'IOTpe6HOF 3a UsSMmnpeHe obaBese,
NPUMEHOM ONCKOHTHE CTOrME Mnpe nopesa KOja opaxaBa TeKyhy TPXKULIHY NMpoueHy BpeaHOCTU 3a
HOBaLU N pU3MKEe MnoBe3aHe Ca obaBe3om. [Noeehawe pesepBucCama 360r ucreka BpeMeHa ce
I/ICKa3Yje Kao TpoLllaK pe3epBucCara Ha TepeT KoOHCoNIngoBaHOr OunaHca ycrnexa prne.
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2.22. OG6aBe3e no KpeguTUMa

ObaBe3e no kpeauTMa ce MHUUMjanHO Npu3Hajy no dep BpeaHOCTU npunuea, 6e3 HacTanmx
TpaHCaKUMOHUX TPOLUKOBa. Y HapedHuMm nepuogvma obaBese NoO KpeauTuma ce uckasyjy no
amMopTM30BaHO] BpPEeOHOCTM; CBe pas3nuke u3Melly ocTBapeHor npunvea (ymareHor 3a
TpaHCaKUMOHE TPOLLKOBE) M M3HOCa OTnrnaTta, Npu3Hajy ce KOHCONMAOBaHOM Yy GunaHcy ycnexa y
nepvoay kopuwhera KpeamTa npuMeHoM MeToae ePeKTMBHE KaMaTHe CTomMe.

HakHage nnaheHe npu npubaBrbaky Kpeauta Npu3Hajy ce Kao TpaHCaKUMOHW TPOLUKOBU [O
N3HOCa 3a Koju je BepoBaTHO Aa he geo unu ueo Kpeaut 6MTK NoByYeH. Y TOM cnydajy, HakHaga
ce pasrpaHudaBa [0 KOHayHOr noBradewa KpeauTa. Y criyvajy ga He nocToju fokas ga je
AENUMUNYHO UK YKYMHO MOBMNaveHe Kpeanta BepoBaTHO, HakKHa4a ce KanvTanuayje Kao aBaHC 3a
NMKBUOHOCT M aMopTuK3yje ce y TOKY nepuoaa Ha Koju ce KpeauT O4HOCH.

ObGaBe3e no kpeguTma ce knacudukyjy kao Tekyhe obaBese, ocum ykonuko [pyna Hema
6e3ycrnoBHO MpaBO Aa OAJIOXM U3MMpere obaBe3a 3a Hajvawe 12 Meceuum HakoH gaTyma
OunaHca cTama.

2.23. OG6aBe3e npema gobaBrLaumnma

ObaBe3e npema pobaerbauuma cy obasese nnahawa pgobasrbady 3a npeysety poby wnu
npuMsbeHe ycnyre y pegoBHOM TOKY nocrnoBaka. ObaBese npema gobasrbaumma ce Knacudukyjy
kao Tekyhe ykonuko gocneBajy 3a nnahawe y poky o 1 roguHe nnu kpahem (OQHOCHO Yy OKBMPY
PEeOOBHOr LMKIyca MOCroBaka YKOMNUKO je Ayxu). Y cynpoTHOM, oBe obaBese ce Mckasyjy kao
pyropoyHe. ObaBe3e npema fobaBrbauyvma ce uckasyjy no dep BpedHOCTW, a HakHagHO ce
ogMepaBajy npema amopTU30BaHOj BpeAHOCTU kopuwhewem MeToda edpeKTUBHE KaMaTHe CTone.

2.24. Tekyhu v ognoxeHun nopes3 Ha goomT

TpowwkoBM Nnopesa 3a nepuos ykrbyyyjy Tekyhu n ognoxexun nopes. Mopecka obasesa ce npusHaje
y KOHconuaoBaHOM 6unaHcy ycnexa, u3y3eB W3HOCa KOjU Ce OAQHOCUM Ha CTaBKe [AUPEKTHO
npusHaTe y kanutany. Y ToM criydajy ce 1 oafioxeHa nopecka obasesa npusHaje y kanutany.

Tekyhu nopes Ha nobuT ce obpadyHaBa Ha gaTym GunaHca ctaka Ha OCHOBY Baxehe 3akoHcke
nopecke perynatmee Penybnuke Cpbuje rge pyna nocnyje u ocTtBapyje onopesuBy [o6uT.
PyKoBOACTBO NEpMOSMYHO BPLUM MPOLEHY CTaBKU CagpXKaHWX y MOPECcKoj NpujaBu ca CTaHOBMLUTA
OKOJTHOCTU Y KOjuMa NpMMeHnBa nopecka perynatvmea nognexe Tymadewy, 1 BpLUN pe3epBucame,
ako je NpMMepeHo, Ha OCHOBY M3HOCa 3a Koje ce ouvekyje aa he 6utn nnaheH NopeckMm opraHuma.
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2.24. Tekyhu v ognoxeHun nope3 Ha AOOMUT (HacTaBak)

OpnoxeHn nopes Ha AoBUT ce npusHaje kopuwherwem MeToge obasesa, 3a NpUBpPeMeHe pasnuke
Koje HacTaHy m3melly nopecke OCHOBULE cpeAactaBa M obaBe3a UM HUXOBUX KHMIOBOACTBEHWUX
N3HOCAa Yy KOHCONWAOBAHUM (pMHAHCKjCKMM n3BeLLTajuma. MefyTum, yKONMKO oasioXeHn nopes Ha
[obut, noa ycnoBoM Aa Huje padyHoBoACTBEHO oOyxBaheH, NpouCTeKHe W3 WHUUMjanHor
npu3HaBaka cpeacTsa unu obaBese y HeEKOj OApYyroj TpaHCakumju OCMM MOCroBHE KOMOuHauuje
KOja y TPeHyTKy TpaHcakuuje He yTM4e HU Ha payvyyHOBOACTBEHY HU Ha onopesvBy OOOUT mnu
rybutak, Taga ce OH pa4yyHOBOACTBEHO He obyxBarta.

OanoxeHun nopes Ha JOGUT ce ogMepaBa NpemMa NopeckuM crtornama (M 3aKoHy) Koje Cy Ha CHasu
Ha gaTym GunaHca ctama M 3a koje ce ouvekyje Aa he GuTM npumerseHe y nepvody y kome he ce
OANOXeHa nopecka cpeacTBa peanu3oBaTh U OAJIOKeHe nopecke obaBese U3MUPUTH.

OpanoxeHo Nopecko cpeacTBo ce Npu3Haje camo A0 M3HOCa 3a Koju je BepoBaTHO ga he Gyayha
Ao0buT 3a onopesunBarwe OUTK pacnonoxmea 1 ga he ce NnpuBpeMeHe pasnnke U3MMPUTK Ha TepeT
Te noouTu.

2.25. [lMpumara 3anocneHux
(@) Obasese 3a neHsuje

Npyna vma nnaH geduHncaHux gonpuHoca 3a neHsuje. [pyna wagsaja gonpuHoce y ApyLITBEHE
neHanoHe doHOoBe Ha obaBe3Hoj ocHoBu. Kaga cy gonpuHocu ynnahenu, pyna Hema parby
obaBe3dy nnahawa gonpuHoca. [JonpuHOCKM ce Mpu3Hajy Kao TPOLUKOBW MpuMMaka 3anocreHnx
oHAa Kada gocnejy 3a nnahawe. Buwe nnaheHn gonpuvHock ce npusHajy kao CpeacTBO Y U3HOCY
Koju je moryhe pedyHanpaTt unm y n3Hocy 3a Koju ce cmamyje byayhe nnahawe obasesa.

(6) BeHectpuyuje sanocneHux egpuHucaHe KonekmueHum y2080pOM

'pyna o6e3behyje jybunapHe Harpage, npyMana NpUMKOM NeH3noHUcarwa 1 octana npymama y
cknagy ca KonektnBHuM yroBopom o pagy. [lpaBo Ha oBe HakHage je OBUYHO YCMNOBIbEHO
OCTajateM 3arnocfieHor nuua y cnyx6u Ao cTapocHe rpaHuue oapeheHe 3a neH3MoHWcahe
OOHOCHO A0 OCTBapeka MWHUMAanHor pagHor crtaxa. OveknBaHu TPOLLKOBW HaBedeHUX HakHaga
ce pasrpaHvuyaBajy TOKOM nepuoaa 3anocnewa. AKTyapcku gobuum un rybuum Koju npouctnyy u3s
NCKYCTBEHMX KOpPeKLMja U NpoMeHa y aKkTyapCKMM MpeTrnocTaBkaMa Kkbuke ce Ha TepeT unu 'y
KOPUCT KanuTana y OKBUPY M3BellTaja O yKYyMHOM OcCTanom pesynraTy Yy nepvogy Yy Kome cy
Hactanu. OBe obaBe3e ce npouekyjy Ha rogullikbeM HUBOY Of CTpaHe He3aBUCHUX akTyapa
npMMEeHOM MeToda MpojekToBaka Mo jeavHuum npaea. Cagawra BpeaHOCT obaBe3e Mo OCHOBY
AeduHMcaHuX npumarea yTBphyje ce OUCKOHTOBakeM npouereHnx Oyayhnx roTOBUHCKUX
nucnnaTta NpMMEHOM KaMaTHMX CTona Ha obBe3Huue n gpxaBHe 3anvce Penybnuke Cpbuje koje cy
nckasaHe y BanyTtu y kojoj he obasese 3a neHsumje 6uTn nnaheHe n Koje umajy pok gocneha koju
npnbnmxHo oaroBapa pokoBmMMa gocneha nosesaHnx obasesa.
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2.25. [pumansa 3anocrneHnx (HacTaBak)

(8) BoHycu 3arocneHux

Mpyna npuaHaje o6aBesy v Tpollak 3a GOHyce Ha OCHOBY OLIEHE UCMyHEHa NOCTaBIbEHMX LMIbeBa
cBakor 3anocrneHor. Fpyna npusHaje pesepBucare y Cryyajy yroBopeHe ob6aBe3e WM ako je
paHuja npakca cTBopuna nsseneHy obaeeay.

Y 2014. roguHn [pyna je 3anodena HoBu Tporoguwwu npouec (2015 — 2017) nporpama
noacTvuaja  pykoBoauoua komnaHuje koju he 6utu GasvpaHun Ha OCHOBY peanu3auuje
NOCTaBIbEHMX KIbYYHUX MHAuKaTopa edukacHoctn ("KrMiA") (HanomeHa 19).

2.26. [pusHaBawe npuxoaa

Mpuxoa ykrbyuyyje ep BpegHOCT NPUMIBEHOT M3HOCA NN NOTPaXuBaka No OCHOBY npojaje poba
n ycnyra y TOKy HopmanHor nocnosawa [pyne. lNpuxon ce uckasyje 6e3 nopesa Ha goparty
BpegHocCT, akumnse, nospahaja pobe, pabarta 1 nonycra HakoH enMMUHUCaa nNpuxoga of npojaje
ocTBapeHor yHyTtap pyne.

Mpyna npu3Haje Npuxo kafga ce M3HOC NpMXoJa MOXe Noy3aaHo M3MepUTH, Kaaa je BepoBaTHO Aa
he y 6yayhHocTu pyna nmaTti eKOHOMCKe KOPUCTU M Kada Cy UCTyHEHU NOCEGHM KpUTepujyMn 3a
CBaKy oA akTuBHOCTM [pyne. MI3HOC npuxoda ce He cmaTtpa rnoy3aaHo MeprbvBKUM CBE [OK CE He
pelue cBe noTeHumjanHe obaBese koje MOry HacTaTu y Be3u ca npogajoMm. Coje npoueHe pyna
3acHMBa Ha pesynTatMMa W3 MpeTXOAHOr MocrioBaka, y3umajyhu y o63vp Tun Kynua, BpCTy
TpaHcakuuje 1 cneumncUYHOCTM CBaKor nocna.

a) [lpuxod o0 npodaje — eenenpodaja

"pyna npomsBoan 1 npoaaje HadTy, NETPOXEMMjcKe NPOU3BOAE U TEYHM HAPTHU rac Ha TPXMLITY
Benenpogaje. Mpuxoa og npopate pobe ce npusHaje kaga pyna mcrnopyyy npous3BoO4e Kynuy.
Wcnopyka ce Huje goroguna cBe OOK ce poba He UCMOopYyYM Ha Ha3HayeHo MecTo, OOK Ce pU3NK
3acTapeBara U rybutka He npeHece Ha BeneTprosua, U CBe AOK UMW BeneTproeal, He NpuxBaTu
npov3BoAe Yy Cknagy ca KynonpogajHum yroBOpoM, Ui He UCTEKHY POKOBM 3a npuxsaTake pobe,
unu gok MNpyna He Byge nmana o6jekTMBHE Ooka3e Aa Cy CBU KpUTepujymn 3a npuxsatake pobe
NCNYyHEHN.

Mpooaja ce uckasyje Ha OCHOBY LIEHe HasHayeHe Y KyrnornpoAajHuM YroBopuMa, ymMareHe 3a
npouereHe KonnunHcke pabate n BpaheHy poby y Bpeme npoaaje. Y npoueHun pabaTta u BpaheHe
pobe KOpUCTK ce MCKYCTBO CTEYEHO Y NpeTxogHum nepuoamma. KonnunHckn pabatu ce npouekwyjy
Ha OCHOBY OuYekMBaHe roguwkwe npogaje. Cmatpa ce Aa Huje npucyTaH HujedaH enemeHT
dunHaHCHpaka NowTo ce npoAaja BpLM Y3 KpeauTHU POK OTnnaTte Koju je y cknagy ca TPXULLHOM
npakcom.
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2.26. [pusHaBame npuxona (HacTaBak)

6) [lpuxod od npodaje — manonpodaja

pyna ynpaBrba nocnosakwemM O6eH3nHckux nymnu. MNpuxon o npopaje pobe ce npusHaje kaga
Mpyna npoga npoussog kynuy. Y manonpoaaju ce obunyHo poba nnaha rotoBuHom, 6oHOBMMA nnn
KpPeAUTHOM KapTULIOM.

8) [lpuxod 00 kamama

Mpuxod oo kamata ce Npu3Haje Ha BPEeMEHCKM MPOoMnopuMOHanHoOj OCHOBUM MPUMEHOM MeTonde
edekTBHE KamaTHe cTone. Y crniyyajy ymawewa BpedHOCTU noTpaxumBawa, [pyna ymamwyje
KHMrOBOACTBEHY BPeQHOCT NnoTpaxusakwa A0 HaZOKHAAMBOTM U3HOCA, KOjU NpeacTasiba NpoLeHeHn
Oyayhm HOBYaHM TOK AMCKOHTOBAH MO MNPBOOWUTHOj] e(eKTMBHOj KamaTHOj CTOonM bUMHAHCKUjCKOT
WHCTPYMEHTa, N HacTaBrba [a npukasyje NpoMeHe OMCKOHTa Kao npuxod of kamarte. lNMpuxon o
Kamate Ha 3ajMoBe 4umja je BPeQHOCT yMaheHa YTBphyje ce npuMeHOM MeToae npBOOMTHE
edeKkTBHE KamaTHe cTone.

2.27. 3akynu

3akyn nog ycrnosuma nog kojuma [pyna CyWTUMHCKM Mpey3MMa CBe PU3MKe U KOPUCTU of
BIACHULUTBA Knacudukyje ce kao bmHaHcujcku 3akyn. Mpunmnkom noyYeTHor npuaHaBaka CpeacTBo
nog 3akynom ce OAMepaBa MO BPEOHOCTM HWXKOj of HeroBe dep BpegHOCTM U cafallre
BPEOHOCTM MUWHMManHux nnahawa 3akynHuHa. HakoH noyeTHor npusHaBawa CpeacTBo ce
payyHoOBOACTBEHO obyxBaTa y ckrnagy ca ogroeapajyhoM payyHOBOACTBEHOM MOSIMTUKOM.

Octanu 3akynu cnagajy y Kateropujy onepatmBHUX 3akyna Tako Aa ce CPpeAcTBa nopg 3akyrnoM He
Npu3Hajy Y KOHCONMAOBaHOM GunaHcy ctawa [pyne. YkynHa nnahaka no OCHOBY 3aKyna muckasyjy
Ce Ha TepeT KoHconMaoBaHor GunaHca ycnexa 3a roguHy U To Ha NPONoOpLUMOHANHOj OCHOBU TOKOM
nepvoda Tpajara 3akyna.

2.28. Pacnopena amBunaeHaum
Pacnogena gveuaeHau akuvoHapuma [pyne ce npusHaje kao obaBesa y nepuogy Yy Kojem cy
akumoHapwu pyne opgobpunu ameuaeHae.

2.29. Kanutanusaumja TpowKoOBa No3ajMibMBaka

TpoLwKoBM No3ajMrbMBaka Koju ce OUPEKTHO MOry MpuUnucaTu CTuuaky, M3rpagkwu unv nspagu
cpefcTtaBa, Koja ce He BpedHYyjy no dep BpeaHOCTU U Koja 3axTeBajy OyXW BpeMeHCKU nepuog aa
6u Ouna cnpemHa 3a nnaHvpaHy ynotpeby wnu npoaajy (kBanudukoBaHa cpeacTsa) ce
KanuTanuayjy kao 4eo HabaBHe BpeaHOCTM TUX cpeacTtasa. CBu ocTanm TPOLIKOBW NO3ajMSbMBakba
ce Npu3Hajy Ha TepeT pesynTtaTa y nepuoay y Kome cy U HacTanw.
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3. KIibYYHE PAYMYHOBOACTBEHE NMPOLEHE U NPOCYHUBAHKBA Y NPUMEHU
PAYYHOBOACTBEHUX NMOJIUTUKA

CacrtaBrbatbe KOHCONMMAOBAHMX (pUHAHCKjCKMX wm3BewTaja y cknagy ca MCOW 3axteBa aa
PYKOBOACTBO MPUMMEHN U3BECHE Kiby4YHe pavyyHOBOACTBEHE MNPOLIEHe U NPEeTnocTaBke Koje yTudy
Ha uckasaHe u3HOoce cpefacTaBa M obase3a, obenojamwuvBakme MNOTEHUMjaNHUX cpeactasa M
obaBe3a Ha OaH M3BelUTaBaha, kKao U Ha BUCUHY NpUXoAa 1 pacxoa y U3BeLuTajHOM nepuoay.

PYKOBOACTBO KOHTUHYMpaHO peBuaMpa MOMeEHyTe MNpoLeHe M npeTnocTaBke noauBajyhn ce Ha
npeTxodHa WUCKycTBa M Apyre gakTtope Koju ce onpasaaHO MOry KOpUCTUTK 3a noTpebe npoueHe
KHUrOBOACTBEHE BPEeOHOCTU cpeacTaBa U obasesa. Kopekuuje padyHOBOACTBEHMX MpoOLiEHa ce
npusHajy y nepvoay y KOMe je npoLieHa peBmanpaHa yYKonmKo NpoMeHa yTuye camo Ha Taj nepuog,
OZHOCHO y Nneproay y KOMe je U3BpLUEHa PEBM3Mja U KACHUjUM NeproammMa ako cy oba noroheHa.

Ocum npocyhuBaka Koja ykrby4yjy npoLeHe, pykoBoACTBO BPLUM U Apyra npocyhuBarsa y npouecy
npuMeHe payvyyHOBOACTBEHUX nonuTuka [pyne. [obujeHn pesyntatim Mory ce pasnukoBaTh of
NOMEHYTUX NPOLIeHa YKONMKO ce MpUMetbYjy Apyrayunje npeTrnocTaBke UM OKONHOCTY.

O npocyhuBawMMa 1 NpoueHama Koje MMajy Haj3aHavajHuju yTuuaj Ha U3HOCe MpuKasaHe y OBUM
KOHCONWAOBaHUM (PMHAHCKjCKMM Wu3BewTajuma U cagpxe pu3mk pa he npoyspokoBatu
MaTepujanHo 3Ha4ajHe KopeKuuje KhMroBOACTBEHUX BPeAHOCTU cpeacTaBa u obasesa 6uhe peun
y AarbeM TEKCTy.

3.1. MpoueHa pe3epBu HahTe U raca

PesepBe HapTe n raca ce He Mory ca u3BecHOWNY MPOLEHUTU Te CYy WHXeHepCKe npoueHe
NOMEeHyTUX pe3epBu noanoxHe byayhum pesusnjama. pyna npouemyje CBoje pesepBe HadTe U
raca y cknagy ca nponucuma goHetum og ctpaHe Komucuje 3a xaptuje og BpegHoctn CAL (CELL)
Koju ce ogHoce Ha yTtBpheHe pesepBe. PavyHoBOACTBEHe Mepe (Kao LWITO Cy amopTusauumja,
ncupnrbMBake 3annxe M OTNKC, kao M npoueHe obesBpehera) Koje ce 3acHMBajy Ha npoueHama
noTBpheHnXx pesepBy NOASOXKHE Cy NPOMEHama Yy 3aBuMCHOCTM o Byayhmnx npomeHa y npoueHama
pe3epBu HadTe 1 raca.

YT1BpheHe pesepBe ce gemHULY Kao NpoueHeHe KonuuMHe HadTe M raca 3a Koje reonowku u
WHXeH-epCKM Nofaum ca npuxeBaTibMBOM curypHowwhy nokasyjy ga he y 6yayhum rognHama 6utum
npuaobvee Tj. 4a ce MOry UpneTn U3 No3HaTUX fexuwTa npy noctojehuM eKOHOMCKUM yCroBuMa.
Y nojeavHum cnydyajeBuma 6uhe notpebHa 3HavajHa HOBa ynaraka Yy gogatHe OywoTuHe wu
npateha nocTtpojerwa kako 6u ce omoryhuna npousBoghta HadpTe M3 NOMEHyTUX pesepsu. 360r
nocTojaka HEN3BECHOCTU U OrpaHMYeHe NpMpPoAe nogaTaka Koju ce OAHOCK Ha NeXuLTa, NpoueHe
NoA3EMHUX Pe3epBM Cy TOKOM BpeMeHa NOAMNOXHE NPOMEHaMa y cknagy ca HOBUM PacnofioknBuUM
UHdopmaLmjama.

PesepBe HadTe M raca AOWPEKTHO yTudy Ha wusHoce obenogaweHe Yy KOHCONMMOOBaHUM
bnHaHCKjCKMM M3BeLLTajuma, Npe CBera Ha amopTu3auujy, UCUpnibnuBake 3anmxa u OTnuC, Kao u
Ha TpowkoBe obe3Bpehemsa.

AmMopTu3aumja cpeactaBa HaMeEHEHMX NPOU3BOAHU HadTe M raca NPUMMEHOM MeToAe jeauHMuA
Npomn3BOAH-E 3a CBako HadhTHO MOSbEe BPLUM Ce Ha OCHOBY [AOKa3aHuxX pa3paheHunx pesepsu 3a
TPOLUKOBE pa3paje, OAHOCHO Ha OCHOBY YKYMHMX JOKa3aHMX pe3epBy 3a TPOLLKOBE HacTarne y Besu
ca cTvuaweMm fokasaHux pesepu. Ocum Tora, npouerweHe [okasaHe pe3epBe ce KopucTe 3a
obpayyH Oyayhux ToKOoBa rOTOBMHE MO OCHOBY MCTPaXvBawa W MNpoLEeHMBaka MUHEPanHUX
pecypca, Koju CryXe kao noka3aTerb npu yTBphuBawy Aa nv je gowno o obesspehera
HanasuwTa.

JeTtarbHo obenopawumBare O pe3epBamMa HadTe M raca Huje M3BpLUEHO 063MpoM Aa cy OBM
nogaum y cknagy ca 3akoHom Peny6nuke Cpbuje knacndmkoBaHn Kao ApXaBHa TajHa.
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PAYYHOBOACTBEHUX MNMOJINTUKA (HacTaBak)

3.2, KopuctaH Bek ynotpebe HeKpeTHUHa, NOCTpPOjera u onpeme

PyKkoBOACTBO npoueryje kKopuctaH Bek ynotpebe cpeactea yammajyhmn y o63up HeroB o4ekMBaHm
Bek ynoTtpebe, npouereHy TEXHWUYKY 3acTapenocT, pe3uayarnHy BpeaHocCT, hmanyky owTeheHocT
N pafHO OKpYXeHe Yy KOMe ce CPeACTBO Hamnasu.

Pasnuke n3amehy NMOMeHyTMX MpoueHa M CTBapHWX pe3yntata MOry MaTepujanHo 3Ha4vajHoO Aa
YyTUYY Ha KHMIOBOACTBEHY BPEOHOCT HEKPETHWMHA, MOCTPOjera M onpeme, Kao M Aa AoBedy [0
kopekuuja 6yayhmx cTtona amopTusaumje 1 pacxofa 3a roauHy.

YKONUKO ce npoueHweHn KopucHu Bek ynotpebe 6yae pasnukoBao 3a 10% op npoueHe
PYKOBOACTBa, amopTu3almja 3a roguvHy 3aBplueHy Ha gaH 31. geuembpa 2015. roguHe 6uhe
Beha/marsa 3a PC[] 1.279.588 (2014: PC[ 1.171.551).

3.3. O6aBese 3a goaaTHa NpuMaka 3anoCciieHnxX

Capawra BpegHocT obaBesa 3a foAaTHa Npumana 3anocneHnx 3aBmcu o 6pojHMxX dakTopa Koju
ce opgpehyjy Ha akTtyapckoj ocHoBu Kopuwherwem 6pojHux npeTnocTasku. [peTnocraBke
kopuwheHe nNpunukom ogpefnueara HETO TPOLLKOBA (Npuxoda) YKIbydyjy AUCKOHTHY cTtony. buno
KOje NpoMeHe y OBMM MnpeTnocTaBakama ytuuahe Ha KHhUroBoACTBEHY BpeQHOCT obasese.

"pyna oppehyje ogrosapajyhy AMCKOHTHY CTOMNY Ha Kpajy cBake roguHe. To je kamaTHa cTona Koja
Tpeba ga 6yde npumerseHa npunukom oapehyBama cafallte BpegHOCTU OYekmBaHux Byayhux
rOTOBMHCKMX MCMnaTa 3a Koje ce odekyje Aa he 6utn notpebHe y uurby usmupera obasesa 3a
neHsunje. MNpunukom oppehmBara ogrosapajyhe OucKoHTHe crtone, [pyna ysuma y pasmartpare
KamaTHe CTorne BMCOKOKBaNUTETHUX OOBe3HMua ApyLliTBa Koje Cy uckasaHe y Banytu y kojoj he
oGaBe3se 3a neH3unje 6uTn nnaheHe 1 koje majy pok gocneha koju NPUBNMXKHO oaroBapa POKOBMMa
pocneha obasese 3a neH3uje.

[a je npn obpadyHy capawre BpeaHocTn obaBesa 3a GeHeduumje 3anocreHMMa kopuvwheHa
ANCKOHTHa cTtona of 7,6% (ymecto kopuwheHe 6,6%), cagawwa BpegHocT obaBe3a 3a
oTnpeMHuHe 6u ce cmawuna 3a 10,3%, ogHocHo 6,1% 3a jybunapHe Harpage. Y cnydajy aga
npumMara 3anocneHux pacty no cronu og 0,5%, cagawra BpegHoCT obaBesa 3a OTNPEMHUHE 6u
nopacna 3a 12% ogHocHo 6,6% 3a jybunapHe Harpage.

3.4. Ob6aBe3e 3a o6HaBIbake NPUPOAHMX pecypca (M 3aTUTa XKUBOTHE CpeanHe)

PykoBoacteo [pyne Bplm pesepsBucame 3a Oyayhe TpollkoBe yknawaha MnocTpojera 3a
npousBoAwy HadTe M raca, bywoTtnHa, uesoBoda u npatehe onpeme n 3a Bpahawe TepeHa y
nNpobuTHO CTake Ha OCHOBY Hajborbe npoueHe Byayhux TPoLLKOBa W XMBOTHOT Beka cpefcTasa 3a
npoussoawy HadpTte u raca. lNpoueHa 6yayhux obasesa 3a obHaBrbawe NPUPOAHUX pecypca je
KOMMMEeKCHa 1 3axTeBa npoueHy n npocyhusame pykoBOACTBa O BUCMHM obaBe3a yknawama Koje
he HacTaTu 3a MHoro roguHa y 6yayhHocTw.

MpomeHe y BpefHoBawy noctojehux obaBesa Mory 6uTU peaynTaT NMPOMEHe NpoueHe BpemeHa

HaCTaHKa, 6yﬂ,th/IX TpowkKoBa WM AOUCKOHTHUX CTOoMna KOpI/IUJheHI/IX NPUIIMKOM I/IHI/ILI,I/IjaJ'IHOF
BpeaHOoBaH-a.
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3. KIibYYHE PAYMYHOBOACTBEHE NMPOLEHE U NPOCYHUBAHKBA Y NPUMEHU
PAYYHOBOACTBEHUX MNMOJIUTUKA (HacTaBak)

3.4. Oo6aBe3e 3a oOHaBrbawe NPUPOAHUX pecypca (M 3aWwTUTa XMBOTHE CpeaunHe)
(HacTaBak)

N3Hoc npusHaTor pesepBucama jecTe Hajborba npoueHa TPOLUKOBA HEOMXOAHUX 33 U3MUPEH-E
cafalute obaBese Ha fJaTyM BunaHca 3acHoBaHe Ha BaxehuM 3akOHUMa Yy CBaKOj ApaBw rae cy
noumpaHa onepaTtuBHa cpeactea [pyne, n Takohe je noanoxHa uaMeHama ycreg pesvauparsa u
M3MeHa 3akoHa W perynaTvBe U HUXOBe MHTepnpeTauuvje. Ycnen cyGjeKTMBHOI KapakTepa OBUX
pe3epBucaa MOCTOjM HEU3BECHOCT y BE3W M3HOCA W MPOLIEH-EHOr BPEMEHa HacTaHka OBMX
TPOLLKOBA.

Ykonuko OM OUCKOHTHa cTona KopuwheHa 3a u3padvyHaBake cajallke BpeaHoCcTM obaBesa 3a
obGHaBmbawe nNpupoaHux pecypca buna 7,6% (ymecto kopuwheHe 6,6%) Ha roguwHemM HUBOY,
capawma BpegHocT obaBese 6u ce cmamwuna 3a PC[] 339.439 (2014: PC[ 481.611).

3.5. MoTeHuunjanHe o6aBe3e

Moryhe je pa Ha OaH u3gaBaka OBMX KOHCONUAOBAHUX (UHAHCUJCKMX W3BeLUTaja nocToje
ogpeheHe OKoNHOCTK Koje pynn Mory JoHeTu rybutak, OCMM OHWUX KOju HacTajy kao nocneguua
jeoHor nnu Buwe 6yayhux gorahaja. PykoBoACTBO npouenyje NoMeHyTe noteHuujanHe obasese
Ha OCHOBY NpPeTnocTaBkM OAHOCHO npocyfhueBana. [pu npouewuBary HenpensuheHux rybutaka
MO OCHOBY CyOCKMX W MOPECKMX MOCTynaka y Koje je ykbyveHa [pyna, kao M eBeHTyarnHux
noTpaxusawa OAHOCHO 3axTeBa KOjU MOry [OBeCcTW [0 TakBuMX MocTynaka, [pyna HakoH
KOHCynTauuja ca npaBHUM W MOPECKMM CaBeTHULMMa MpOLEeHyje OCHOB 3a CBEe eBeHTyarnHe
CYACKe N nopecke MOCTyrnke OAHOCHO NOTpaXuBaka, Kao M OCHOB 3a HakHagy Koja moxe 6uTu
TpaXeHa Mnn o4yekmBaHa y NOMEHYTUM OKOMHOCTMMA. YKONUKO npoueHa noteHuujanHe obasese
O6ynoe ykasvBana Ha TO fa je BepoBaTHO Aa he rybuTak Hactatm u ga ce HeroB U3HOC MOXe
noy3daHO NPOLEHUTU, MpouerweHn u3Hoc obaBese he OUTUM npusHaT Yy KOHCONUOOBAHWUM
duHaHcmjckum nssewTajuma Npyne. Ykonuko npoueHa Gyade ykasuBana Ha TO Aa maTtepujanHo
3HayajaH HenpeasuheHu rybutak Huje BepoBaTaH, anu je y pasymHOj mMepu Moryh, OAHOCHO
BEpoBaTaH je anu ce He MOXe NpoLeHUTU, Npupoaa noTeHuujanHe obasese, Kao M npoueHa
N3HOCa eBeHTyarnHor rybutka yKonuKO ce UCTU MOXe YTBPOUTUM U MaTepujanHo je 3HadajaH, ce
obenopamyjy. Ykonuko ce HenpensuheHu rybutak He mMoxe noy3gaHO MPOUEHUTWU, PYKOBOACTBO
npu3Haje rybutak y TpeHyTKy kaga My je Ha pacnonarawy MHgopmMauuja koja My omoryhasa aa pa
pa3ymMmHy npoueHy. Henpeasuhenu rybutak ynja je BepoBatHoha HacTaHka Mana ce no npasuny He
obenoagamyje, OCMM YKONMMKO Ce He OAHOCU Ha rapaHuuje, y KoM cny4ajy ce obernopawyje u
npupoaa rapaHumje. MehyTtnm, y ogpefleHum okonHoCTMMa y KojuMa ce obenogaruBare nHave
He 3axTeBa, [pyna Moxe Aa obernogaHu noTteHuujanHe obaBe3e HeobuyHe nNpupoae Koja no
MULLIbEHY PYKOBOACTBA U HErOBOI MpaBHOM CaBeTHWKa MOory GuTu oA 3Hauvaja 3a akumoHape u
Apyra nuua (HanomeHa 42).

3.6. YTuuaj HegaBHUX KpeTarba LieHa cupoBe Hadte

Y cknagy ca nNpoMeHa y LUeHW cupoBe HaddTe Ha CBETCKOM TPXMLUTY, pyKoBoACTBO [pyne je
N3BPLUMMIO aHanu3dy OCEeTS/bMBOCTW TWUX YyTuLaja Ha HaJOKHAOMBY BpedHOCT cpefctaBa WM Ha
CBEYKynHO nocnosake [pyne. Ha OCHOBY TpeHYTHO AOCTYMHMX MHOpMauuja M nporHosa vy
KpeTakwy LeHa cupoBe HadTe aobujeHux og peHomupaHe cvpme, PykoBoacTBO Bepyje a Ha
AaTyM u3BellTaBaka HagoKHaavMBa BPeAHOCT cpeacTaBa JOCTMKE CBOjy cafallky BPEAHOCT .
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3. KIibYYHE PAYMYHOBOACTBEHE NPOLEHE U NPOCYHUBAHKA Y NPUMEHU
PAYYHOBOACTBEHUX MOJINTUKA (HacTaBak)

3.6. YTMuaj HepaBHUX KpeTawa LieHa cupoBe HadTe (HacTaBak)

AHanusa oceT/bMBOCTM Ha MPOMeEHe LUeHe HadTe je rnaBHM umHAMKaTOp 3a 06e3Bpehere
cpencrtaBa. [Npema nporHo3w, ako ueHa Hadpte nagHe 3a 10 YC[/ Gapen v parbe noctoju
Nno3MTUBHA pasnvka namehny HagOKHaaMBe BPeOHOCTU CpeAacTaBa M HMXOBE cafallHe BPeaHOCTU
(14,7 mnpg. PCL).

PykoBoAcTBO he HacTaBWTW [a KOHCTaHTHO npaTtu cnykTyauuje y LeHU cupoBe HadTe U HeH
yTuuaj Ha nocrnosatbe [pyne, ca UMIbeM afekBaTHOr Npeay3vmarba Mepa 3a yonaxasare yTuuuja
YKOIMKO Ce HacTaBe HeraTMBHM TPEHOOBU Ha TPXMLUTY.

4, YNPABJbALE ®PUHAHCUJCKUM PUSUNKOM

41. dakTopu PMHAHCUjCKOT pU3nKa

MocnoBawe [pyne je M3NOXEeHO PasnMUNTUM (PUHAHCUCKUM PU3MLMMA: TPXULLIHU PU3MK (Koju
obyxBaTa BanyTHM PU3NK, PU3NK KaMaTHE CTOMNe M PU3NK FOTOBUHCKOIN TOKa), KpeOUTHU PU3MK U
pU3MK INUKBUOHOCTU. Ynpasrbawe pusmumma y [pynn je ycMepeHO Ha HacTojake fa ce y
cUTyauuju HenpeaBuaUBOCTU (UHAHCUJCKUX TPXKULITA MOTEHUMjanHW HeraTMBHM yTuUaAju Ha
(buHaHcumjcko nocrnoBawse pyne ceey HA MUHUMYM.

3a ynpaBrearwe puanuMmMma 3agyxeH je Aeo 3a uHaHcuje U uHaHCKjcKy KoHTpony [dpywTea y
okBupy ®PyHKUMje 3a eKOHOMWKY, (PUHaHCKje U padyHOBOACTBO (y Aarbem Tekcty ,PEMA*) n vy
cknagy ca nonutukama ogobpeHum of ctpaHe OdpywiTea ngeHTudurkyje n npouetryje uHaHcujcke
pusnke U gedvHULLIE HaYMHE 3aliTUTEe o4 pu3uka TecHo capahyjyhu ca nocroBHUM jeauHuLamMa
Mpyne.

Y TOKy CBOr peoBHOr rnocrnosawa [pyna je nsnoxeHa cnegehum oMHaHCUjCKUM pusnumma:
a) TPXKUWHN pu3KK (Koju obyxBaTa pM3nK 04 NPOMEHA KypceBa CTpaHWX BanyTa U KamaTHu
PU3NK);
6) KpeauTHU pU3NK; 1
B) PV3MK NIMKBUOHOCTH.

BanymHu pusuk

pyna nocnyje y MefyHapoOHUM OKBUpUMA U U3NOXEHa je pU3uKy NpoMeHa Kypca CTpaHux BanyTta
KOju nMpoucTMYe M3 MocroBaka Cca pasnuuuTum BanyTama, npBeHcTBeHo YC[I wn EYP. Puawnk
npovctuye n3 Byayhmx TProBMHCKMX TpaHCcakumja n npusHaTux cpeacrasa u obasesa.

PykoBoacteo pyne je ycTaHOBMIO MOMUTMKY 3a yrpaBibake PU3MKOM O NMPOMEHa Kypca CTpaHuX
BanyTa y OAHOCY Ha heHy (byHKUMOHanHy BanyTy. [a 6u ynpaerbana pvavkoM of MpOMeHe Kypca
CTpaHuX BanyTa Koju npouctnde u3 Gyayhmnx TProBMHCKMX TpaHCakumja M NpusHaTUX CpeactaBa U
obaBe3a, 3agyxeHn y geny OyHkumje OEIMA 3a cbuHaHcuje yroBapajy HajnoBOSbHUjE KypceBe 3a
KynoBWHE MHO BasnyTa KOju ce yroBapajy Ha QHEBHOM HUBOY Y 3aBMCHOCTW Of KpeTakba Kypca Tor AaHa.
Puank og npomeHe Kypca CTpaHux BanyTa HacTaje kaga cy byayhe TpaHcakumje 1 npusHaTta cpeacTsa u
obaBe3e uckasaHe y BanyTu Koja Huje doyHKUMOoHanHa sanyTa pyne.
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4, YNPABJbABLE ®PUHAHCUJCKUM PUBNKOM (HacTaBak)

41. dakTopu PpMHaHCHjCKOT pU3nKa (HacTaBak)

lpyna vmMa kpegute OEHOMWHOBaHe Yy CTpaHMM Banytama, HajsHadajHnje y EYP un YC[ koje
npesacxoqHoO uanaxy [pyny puavky npoMeHe AeBu3HOr Kypca. BanyTHom uanoxeHowwhy rno ocHoBy
KpeauTa ce yrnpasrba Mo ocHoBy ydeluha kpeauta AeHOMUHOBaHUM Yy doyHKUMOHaNHoj BanyTtv pyne y
YKYMHOM KPeAUTHOM NopTdonujy.

Ha paH 31. gpeuembpa 2015. roanHe, ykonuko 6u 6no 3abenexeH pact/nag nokanHe BanyTe 3a 5% vy
oaHocy Ha EYP, a cBe octane Bapujabune 6une HenpomereHe, JOOUT HAKOH onope3nBaka buna om
Beha/marwa 3a PCI 1.521.561 (2014: PC[ 2.598.250), yrnaBHoM 360r MO3NTUBHUX W HEraTUBHUX
KYPCHUX pasrvka no OCHOBY NpepayvyHa ob6aBe3a Mo kpeautMa AeHoMMHoBaHUM y EYP.

Ha pnaH 31. gpeuembpa 2015. rogunHe, ykonmko 6u 6no 3abenexeH pact/nag nokanHe sanyte 3a 10% vy
ogHocy Ha YC[, a cBe octane Bapujabune bune HenpomeweHe, 4OOUT HakoH onopeavBaka buna ou
Beha/marwa 3a PC[ 5.706.190 (2014: PC[ 7.475.597), yrmaBHOM 360r MO3UTUBHUX M HEraTMBHUX
KYPCHMX pasnmka no OCHOBY npepadvyHa obasesa no kpeautuma u obasesa npema pobasrbayvma
AeHoMuHoBaHuM y YC/.

FomoesuHcKU MoK U pU3uK kKamamHe cmorie

Kpeantn noBy4eHM NO NPOMEHIBUBMM KaMaTHUM cTonama wusnaxy [pyny kKamaTHOM puU3MKY
HOBYaAHOr TOKa, AOK KpeauTu Aatv No (UKCHUM KaMaTHUM cTonama wusnaxy [pyny pusmky
npomMeHe dep BPeOHOCTU KPeauTHUX cToma. Y 3aBMCHOCTM Of HETO 3aJYyXEHOCTU Y HEKOM
BPEMEHCKOM nepuoay, buno koja npomeHa ocHoBHe kamaTtHe cTtone (Eypmbop wunu Jinbop) nma
nponopunoHanHu ytuuaj Ha pesyntat lpyne. [Ja cy kamaTHe CTone Ha 3ajMOBE y CTpaHUMm
BaflyTama ca NPOMEHSbMBOM KaMaTHOM ctornom 6une 3a 1% Buwe/Hwxe, ca CBMM OCTanum
napameTpumMa HenpoMeheHuM, pesynTtaT npe nopesa Ha pobut y 2015. roanHn 6muo 6u PCL
1.097.184 (2014: PCL 1.048.789) Huxu/BuWKM, HajBuULLE 360r BULINX/HMXUX TPOLLKOBa KamaTa Ha
3ajMOBE Ca NPOMEHSBMBUM KamMaTHMM CTonama.

KpedummHu pu3suk

Ynpaerbake KpeauTHUM PUSUKOM YCMOCTaBIbeHO je Ha HuBoy [pyne. KpeOuTHM pusuk HacTaje:
KoO TOTOBMHE W TOTOBUHCKMX €KBMBarneHaTta, pgenosuta y 6aHkama W (OUHAHCUJCKUM
WHCTUTYUMjama, Kao M U3 M3MNOXKEHOCTU PU3NKY Yy TProBUMHWM Ha BENUKO WM Mano, yKrbydyjyhu
HeHannaheHa noTpaxuBama 1 npeyseTe obasese.

BaHke ce paHrupajy camo y cny4ajy npuxsata MHCTpyMeHaTa obesbehera noTpaxusara Mo
pasHUM OCHOBamMa M OA YKynHe u3noxeHocTn GaHaka npema [pynu. Kog pomahux 6GaHaka,
YKOMUKO je y nutamwy GaHka ca kojom [pyna obasrba nacveHe MocrnoBe nNpumetbyje ce Apyru
KpuTepujym, JOK YKOMUKO je y nuTawy 6aHka ca kojom [pyna He nocnyje, KpeouTHU NUMUTK ce
yTBphYjy Ha OCHOBY AedunHNCaHe MeToaomnoruje.
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4. YNPABIbAHE ®PUHAHCUJCKUM PU3UKOM (HacTaBak)
41. dakTopu PpMHaHCHjCKOT pU3nKa (HacTaBak)
Pu3suk nuksudHocmu

Mpojekumja yKynHUX TOKOBa rOTOBMHE BpLIM ce Ha HuBoy [pyne. Aupekumja domHaHcuja npatu
KOHTUHYMpaHO nukBuAHocT [pyne kako 6um o06e3beamna [OOBOSBHO rOTOBMHE 3a noTpebe
nocrnoBaka, y3 oApXaBawe HUBOA HEUCKOPULINEHUX KpeauTHWX nuHuja, Tako aa [pyna He
npekopaym A03BOSbEHU KPeaAUTHU NUMWUT Ko GaHaka unu ycrnose M3 yroBopa O nosajMuuama.
OBakBo npojekTtoBare y3uma y 063mp nnaHose pyne y nornegy nammpera oyroea, ycknahnveamwe
ca YroBopeHuUM YCroBuMa, ycknahuBawe ca WHTEPHO AeduHuUCaHUM uurbeBuMMa, U ako je
NPUMEHIBUBO, EKCTEPHE 3aKOHCKE UMW NpaBHE 3axTeBe - HNP. BanyTHa orpaHuyeHsa.

Buwak rotoBMHE U3Haa HMBoAa I'IOTpGGHOF 3a ynpasibawe 06pTHI/IM Kanntasnom noJiaxe ce Kao
BULLUAK rOTOBMHE HA Oopo4eHe OEeNno3nTe.

Y Tabenun HWxe aHanuanpaHe cy mHaHcujcke obaBese Ha AaTym GunaHca ctawa [pyne koje cy
rpynucaHe npema gatymy gocneha.

N3HocK npukasanu y Tabenu npeacraBrbajy yroBOpHe HEAUCKOHTOBaHE HOBYaHe TokoBe. M3Hocu
Koju pocneBajy Ha Hannaty y poky oA 12 mMeceuu jedHakM Cy HUXOBUM KHUrOBOOCTBEHUM
nsHocuma, 6ynyhm ga edpekat QUCKOHTOBaHA HUje MaTepujanHo 3HavajaH.

Ha pan Mame op 1 1-5 Mpeko 5

31. peuem6pa 2015. roguHe roguHa roguHa YKynHo

KpeawnTtu (kpaTkopo4yHu, Tekyha gocneha u

OYropoYHK) 20.001.363 87.459.313 20.395.208 127.855.884

O06aBese u3 nocrnopara (HanomMmeHa 22) 24.713.307 - - 24.713.307
44.714.670 87.459.313 20.395.208 152.569.191

Ha pan Mame op 1 1-5 Mpeko 5

31. peuemb6pa 2014. roguHe roguHa roguHa YKynHo

KpeawnTtu (kpaTkopo4yHu, Tekyha gocneha u

AYrOpPOYHM) 17.275.289 75.256.714 26.337.583 118.869.586

O6aBese u3 nocnoeara (HanomeHa 22) 36.815.739 - - 36.815.739
54.091.028 75.256.714 26.337.583 155.685.325
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4, YNPABJbABLE ®PUHAHCUJCKUM PUBNKOM (HacTaBak)

4.2. YnpaBrbawe pM3MKOM Kanutana

LUne ynpaerbatba kanutanom je ga [pyna 3agpxu cnocobGHOCT ga HacTaBu ga nocnyje y
HeorpaHudeHoM nepuody Yy npeaBuarbuBoj GyoyhHocTn, kako 6u akumoHapuma o6e3beaumno
noepahaj (NpoduT), a OCTanMM MHTEPECHUM CTpaHama NOBOSbLHOCTU, U Aa Gu o4yBano onTUMasnHy
CTPYKTYpY KanuTana ca Uurbem a CMahu TPOLLIKOBe KanuTtana.

[Ja 6u ouyBano o4HOCHO KOpWroBano CTPYKTypy kanuTtana, lpyna Moxe Oa M3BpLUM KOpPEeKUujy
ncnnata OUBMAEHAM akuMOHapuma, BpaTu KanuTan akuumoHapuma, vM3ga HoBe akuuje unu, nak,
MOXe [a npoaa CpeAcTBa kako 6v cmamuno AyroBatse.

Kanutan ce npatn Ha rpynHom HYMBOY Ha OCHOBY KoeduuMjeHTa 3afyXeHOCTU, Tj. ogHoca HeTo
ayroBawwa n EBITDA. Heto gyroBawe ce u3dpadyHaBa kagja ce yKynHa gyrosawa (ykbyuyjyhu
KpaTKOpOYHe M [OyropoyHe KpeguTe) ymawe 3a rOTOBMHY W TFOTOBUHCKE €KBMBAaneHTe W
KpaTkopoyHe genosute. EBITDA ce pgeduHuwe kao gobut npe ogbutka kamata v nopesa Ha
[obuT, amopTu3auumje, mHaHCKjckMx npuxoda (pacxoda) HeTO M ApyrMx HeonepaTUBHUX NPUXoaa
(TpoLukoBa).

Ha kpajy n3BewTajHux nepuoga koeduunjeHT 3agyxeHoctu pyne 61o je Kao WwTo cnegu:

31. peuembap 31. peuembap

2015 2014
O6aBese no kpeanTuma — ykynHo (Hanomexe 20 n 21) 117.285.191 108.289.482
MuHyC: rOTOBUHA 1 FOTOBMHCKN €KBMBaNeHTn (HanomeHa 15) (19.271.435) (8.326.704)
HeTo ayroBamwa 98.013.756 99.962.778
EBITDA 46.454.755 63.399.048
KoedwuuumjeHT 3aayxeHOCTH 2,11 1,58

pyna ce obGaBesana (Ha HuBoy [asnpom HoedT lpyne) ga oapxaeBa KoeUUMEHT YKymnHe
3agyxeHoctn u EBITDA ucnop 3,0 3a Bpeme Tpajaksa cnopasyma O AyropoyHuM Kpeamtuma ca
nojeauHMm nocrnoBHMM GaHkama. 'pyna KoHCTaHTHO npaTu yTBpheHe obaBese kako 6u ce ogpxao
OBaj 0QHOC NOKPUBEHOCTM AyroBa 1 A0 caga Huje 6uno kpwera oBux obasesa.

Y TOKy roguHe Huje 6UNo NPOMeEHe y NpUCTyNy ynpasrbaka PUNKOM KanuTana.

43. MNMpoueHa dep BpeaHOCTU

®ep BpegHOCT PUHAHCUCKUX MHCTPYMEHaTa Kojuma ce Tpryje Ha akTMBHOM TPXXWULUTY (Kao LTO cy
XapTvje o4 BPeOHOCTW KojuMa ce Tpryje U xapTuje of BpeaHOCTM pacnonoxuee 3a npoaajy)
3acCHMBA Ce Ha KOTUPaHMM TPXULLIHMM LeHama Ha AaH GunaHca ctamwa. KoTvpaHa TpXulHa ueHa
Koja ce KOpuCTU 3a (puHaHcKjcka cpeacTtea pyne npeacraBrba Tekyhy LeHy noHyae.

dep BpeOHOCT (PUHAHCUjCKMX MHCTpPyMeHaTa KojuMa ce He Tpryje Ha akTMBHOM YTBphyje ce
pasnMuuUTUM TexHUKama npoueHe. pyna npumemsyje pasnuunte metoae un yTephyje npeTnocraske
KOje ce 3acCHMBAjy Ha TPXMLUHMM YCroBMMa KOju MOCToje Ha gaTyM 6GunaHca ctawa. KoTnpane
TPXKULLHE LeHe UMK KoTUpaHe LeHe urepa 3a CriMyHe UHCTPYMEHTE KOpUCTe ce 3a OYropoyHe
o6aBe3e. OcTane TexHuKe, Kao LITO Cy NpoLeHeHe OUCKOHTOBaAHE BPEeOHOCTU HOBYAHMX TOKOBA,
Kopucte ce 3a ogpefhuBare ep BpeOHOCTU MNpeocTanux (UHAHCUjCKMX MHCTpymeHaTa. dep
BPeOHOCT TEPMUHCKUX OEBU3HUX YroBopa yTBphyje ce MpUMEHOM KOTUPaHUX TPXULLHUX KypceBa
Ha gaH bunaHca cTama.
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5. MHO®OPMALUJE O CETMEHTUMA

Wcnog cy npeseHToBaHe uHGoOpMaumje O MOCMOBHUM cermMeHTuma [pyne 3a roguHe Koje ce
3aBpwaBajy 31. geuembpa 2015. n 2014. rogmHe. [OCNOBHM CErMEHTU CYy KOMMOHEHTE 4ujn
MOCINOBHM pe3ynTaT pegoBHO npatun rmaBHu goHocunay Ognyka (FOO) u 3a koje nocToje 3acebHe
(PuHaHcumjcke Hopmaumje.

lMocrnoBHe akTMBHOCTU [pyne cy opraHusoBaHe Yy [ABa rmaBHa nocrioBHa cermeHTta: Upstream wu
Downstream.

Upstream (uctpaxusarwe n npoussogha) obyxsaTta cnegehe onepauuje pyne: UcTpaxusarse,
pasBoj M MNpoM3BOAHa CUPOBE HadTe M MNPUPOAHOr raca WM ycnyre Ha HaTHUM noSbuMa.
Downstream (npepaga n mapkeTuHr) obyxsaTta npepagy cupoBe HadTe y HadTHe gepusate, Te
HabaBKy, MpoAajy W TpaHCnopT cuMpoBe HaTe U ocTanux HadTHUX AepuBaTa. TpPOLLKOBM
KoprnopaTuBHe agMUHUCTpPaLMje Cy MPEe3eHTOBaHM Yy OKBMPY MOCIIOBHOr CEermMeHTa npepaga u
MapKeTUHT.

Cekumja EnumunHaumje obyxsata enumuHaumje u gpyre kopekumje y Besu ca npogajom mehy
cerMeHTMMa M HepeanusoBaHe npoduTe HacTane of npofaje cupoBe HadpTe U npoussoja.
lMpoaaja mehy cermeHTUMa ce 3aCHMBA Ha MPOLEHEHUM TPXULLHUM LieHaMma.

EBITDA npeacrtaerba EBITDA-y 'pyne. PykoBoactso Bepyje aa EBITDA npeacrtasrba KopuctaH
nokasaTterb nocnoeawa [pyne jep npeactaerba TpeHd pesyntata 6e3 npukasvBamwa yTuuaja
ogpehennx TpowkoBa. EBITDA npeacrtaerba gobutak npe Tpollka kamaTa, TpoLwKa nopesa Ha
Aobut, amopTusaumje, duHaHCKjcKMX Mpuxoda (pacxoda) HETO W OCTanux HeonepaTUBHUX
npuxoaa (Tpowkosa). EBITDA je popgathn He-MC®U chmHaHcujckm nokasaTterb Koju pykoBOACTBO
KOPWCTU [a OLeHN YCNeLHOCT NocroBaxa.

Pesyntatn m3BelTajHUX CermMeHaTa 3a roguHy Koja ce 3aBpwwuna Ha gaH 31. geuembpa 2015.
roguHe gaTtuv cy y nperneay Koju cneguy:

Upstream Downstream EnumuHauumje YKynHo
Mpuxogu og npoaaje 51.812.987 207.780.949 (48.902.683) 210.691.253
UHTepcerMeHTHU 47.547.891 1.354.792 (48.902.683) -
EkcTepHn 4.265.096 206.426.157 - 210.691.253
EBITDA (cermeHTHM pe3ynTarT) 39.202.090  7.252.665 - 46.454.755
AmopTusaumja (4.855.284) (9.426.565) - (14.281.849)
N'ybuum 36or ymawera Bpe4HOCTU
(hanomeHe 35 n 36) (13.111)  (311.660) - (324.771)
®uHaHcKjcKkM pacxoam, HETo (159.401) (11.572.095) - (11.731.496)
Mope3 Ha gobut (1.140.427) (3.307.670) - (4.448.097)
CermeHTHM fobuTak/(ryourak) 32.339.558 (17.731.853) - 14.607.705
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5. MHO®OPMALUJE O CETMEHTUMA (HacTaBak)

Pesyntatn m3BelwTajHUX CermMeHaTa 3a roguHy Koja ce 3aBpwwuna Ha gaH 31. geuembpa 2014.
rogvHe gatu cy y npernegy Koju crnegu:

Upstream Downstream EnumuHaumje YKynHo
Mpuxogu og npoaaje 80.995.753 255.285.451 (77.723.675) 258.557.529
UHTepcerMeHTHU 76.539.271 1.184.404 (77.723.675) -
EkcTepHn 4.456.482 254.101.047 - 258.557.529
EBITDA (cermeHTHM pe3ynTtarT) 65.683.172 (2.284.124) - 63.399.048
AmopTun3aumja (4.117.888)  (8.639.542) - (12.757.430)
N'ybuum 36or ymawera BpegHOCTU
(HanomeHe 35 u 36) (27.346) (127.257) - (154.603)
®urHaHcKjckM pacxoau, HeTo (227.772) (12.384.595) - (12.612.367)
Mope3 Ha nobut (580.889)  (5.450.222) - (6.031.111)
CermeHTHM gobutak/(rybutak) 60.353.697 (32.515.253) - 27.838.444

EBITDA 3a roguHe koje ce 3aBpwaBajy 31. geuembpa 2015. n 2014. roguHe je ycarnaweHa y
Tabenu ncnoa;
FoauHa Koja ce 3aBpwmna
31. peuembpa

2015 2014

HeTto nobut 14.607.705 27.838.444

Mopes Ha gobut 4.448.097 6.031.111

Octanu pacxogu 2.909.067 3.513.956

Octanu npuxoam (2.766.045) (4.866.534)
Pacxogu o ycknafumeawba BpeaHOCTU ocTane MMoBUHE

Koja ce uckasyje no goep BpegHOCTU Kpo3 BunaHc ycnexa 330.967 3.938.708

Mpuxoan o4 ycknahueakwa BPegHOCTU OCTane MMOBUHE

Koja ce uckasyje no goep BpegHOCTU Kpo3 BunaHc ycnexa (7.117.464) (984.506)
®PurHaHCKjCKM pacxoam 15.422.488 20.401.328
®durHaHcKjckn Nnpmuxoam (3.690.992) (7.788.961)
TpoLlkoBu amopTusaumje 14.281.849 12.757.430

OcTtanu HeonepaTUBHN TPOLLIKOBU, HETO™ 8.029.083 2.558.072

EBITDA 46.454.755 63.399.048

* Octanu HeonepaTnBHM TPOLLIKOBU, HETO Ce BehnHoM ogHoce Ha YKnOake pe3epBnCaka, KasHe,
neHare n octarso.
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5. MHO®OPMALUJE O CETMEHTUMA (HacTaBak)

AHanusa npuxoga of npodaje HadTe, raca U HadTHMX AepuBaTa (Ca acnekTa nopekna TpxuwTa

Kynua) gata je y Tabenu:

Mpoaaja cupose HadTe

Mpopaja npupogHor raca
Manonpogaja
Benenpopgaja

Mpoaaja HapTHMX AepuBaTa
Manonpogaja
Benenpopaja

Ocrana npogaja

lMpoaaja ykynHo

Mpoaaja cupose HadTe

Mpopaja npupogHor raca
Manonpogaja
Benenpopaja

Mpoaaja HapTHMX AepuBaTa
Manonpogaja
Benenpopaja

Ocrana npogaja

lMpoaaja ykynHo

FNopauHa Koja ce 3aBpwuna 31. geuembpa 2015.

U3Bo3 n

Domahe wmeRyHapoaHa
TPXULUTE npopaja YKynHo
638.494 3.022.528 3.661.022
6.183.349 - 6.183.349
6.183.349 - 6.183.349
153.297.126 37.511.908 190.809.034
49.664.208 - 49.664.208
103.632.918 37.511.908 141.144.826
6.010.460 4.027.388 10.037.848
166.129.429 44.561.824 210.691.253
FNoauHa Koja ce 3aBpwuna 31. geuembpa 2014.

U3Bo3 n

Domahe wmeRyHapoaHa
TPXULUTE npopaja YKynHo
- 3.605.885 3.605.885
3.744.856 - 3.744.856
3.744.856 - 3.744.856
194.215.579 48.911.946 243.127.525
61.771.841 - 61.771.841
132.443.738 48.911.946 181.355.684
5.018.971 3.060.292 8.079.263
202.979.406 55.578.123 258.557.529

Op yKkynHOr u3Hoca npuxoga oA npogaje HadTHUX gepuBarta (Benenpopgaja) y nsHocy og PCH
190.809.034 (2014: PCL 243.127.525) npuxogan y usHocy og PC[ 23.222.832 (2014: PC[O
23.382.492) ogHoce ce Ha gomaher kynua KHes lMeTtpon (2014: XU MNeTpoxemuja). OBn npuxoamn
YyuHe Benenpopajy y oksupy Downstream cermeHTa nocrnosama.

Ocrtana npofaja ce YyrnaBHOM OOHOCKM Ha nNpodajy AOMYHCKOT acopTMMaHa Ha GeH3UHCKUM

CTaHunuama.
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5. MHO®OPMALUJE O CETMEHTUMA (HacTaBak)

Ceguwrte pyne je y Penybnuum Cpbuju. YKynaH npuxon OA4 €KCTEpPHUX Kynaua Ha TepTopuju
Penybnuke Cpbuje nsHocuo je PC 166.129.429 (2014: PCL 202.979.406) ook je ykynaH npuxon,
O EeKCTEPHUX Kynaua ca Teputopuje Apyrux 3amarba msHocuo PC[L 44.561.824 (2014: PCO
55.578.123). AHanusa yKkynHor npuxoda of €KCTEepPHWUX Kynaua ca TepuTopuje Apyrnx 3emarba
pata je y Tabenu:

FopuHa Koja ce 3aBpwmna
31. peuembpa

2015 2014

Mpopaja cnpose HadTe 3.022.528 3.605.885
Mpopaja HadhTHMX AepuBaTa (Manonpogaja u Benenpogaja)

Byrapcka 10.848.089 9.831.025

BocHa n XepuerosuHa 7.213.882 7.948.661

PymyHuja 7.052.440 7.833.671

Ocrana TpxuwTa 12.397.497 23.298.589

37.511.908 48.911.946

OcTtanu npuxoau 4.027.388 3.060.292

44.561.824 55.578.123

I'Ipleop,m on I'IOjeD,I/IHa‘-IHI/IX 3eéMalba YKIby4eHUX 'y octaria Tp>XXuita HUCY MaTepI/IjaJ'IHO 3Ha‘-lajHI/I.

CranHa nmoBMHa, OCMM (DMHAHCWjCKUX MHCTPYMEHaTa M OAMOXeHMX nopeckux cpeacrasa (6e3
cpeactaBa 3a 6eHeduumje 3a 3anocrneHe HUTKU NpaBa Koja NPOUCTUYY M3 YroBOpa O OCUrypamy),

no 3emrbMu:
31. peuembap 31. peuembap
2015 2014
Cpbuja 232.868.823 218.176.386
Byrapcka 8.246.434 8.524.519
BocHa n XepuerosuHa 8.152.524 8.296.363
PymyHuja 6.436.983 6.268.690
Mahapcka - 65
255.704.764 241.266.023
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6. HEMATEPUJAJTHA UMOBUHA

Ha paH 1. jaHyapa 2014.
HabasHa BpegHoCT
WcnpaBka BpeaHOCTH U
obesBpehere
HeotnucaHa BpegHocT
FoguHa 3aBplieHa AaHa
31. peuembpa 2014.
MoBehara

AkBM3NLMjE N3 NOCNIOBHUX
KoMOuWHauuja
O6e3Bpehene (HanomeHa 36)
AmopTusauuja

lMpeHoc ca HekpeTHUHa,
nocTpojexa 1 onpeme
(HanomeHa 7)

OTtyhera u otnncu
Octanu npeHocu
TpaHcnaumoHe pesepBe
HeotnucaHa BpegHocT

Ha paH 31. peuem6pa 2014.
HabasHa BpegHoCT
WcnpaBka BpeaHOCTH U
obesBpehewe

HeotnucaHa BpegHocT

Ha paH 1. jaHyapa 2015.
HabasHa BpegHocT
WcnpaBka BpeaHOCTH U
obesBpehere
HeotnucaHa BpegHocT

FoguHa 3aBplieHa AaHa
31. peuembpa 2015.
Mosehana

O6esBpehene (HanomeHa 35
n 36)

AmopTusauuja

MpeHoc Ha
HEKPETHMHE,NOCTPOjeHba Uu
onpemy (HanomeHa 7)
OTtyhera u otnncu
Octanu npeHocu
TpaHcnaumoHe pesepBe
HeotnucaHa BpegHocT

Ha paH 31. peuem6pa 2015.
HabasHa BpegHocT
WcnpaBka BpeaHOCTH U
obesBpehewe

HeotnucaHa BpegHocT

KoHuecuje,
naTeHTH, NULeHLe,

OcTtana HemarepujanHa

Ynaraway codTBep M ocTana HeMaTepujanHa ynaraway
pa3Boj npaBa F'yasun ynarawa npunpemMm YKynHo
- 6.472.181 2.004.284 737.003 9.816.673 19.030.141
- (2.688.281) (42.146) (146.507) (95.307) (2.972.241)
- 3.783.900 1.962.138 590.496 9.721.366 16.057.900
3.873.221 808.150 170.073 100.644 (44.884) 4.907.204
- - 42.148 - - 42.148
- (533) (322.848) (8.065) (1.503) (332.949)
(40.080) (919.463) - (77.395) (4.439) (1.041.377)
- - - 616.451 825.409 1.441.860
- (749) - (153.714) (332.569) (487.032)
1 (223.782) - 223.781 828.398 828.398
- 2.982 106.384 23.923 138.190 271.479
3.833.142 3.450.505 1.957.895 1.316.121 11.129.968 21.687.631
3.873.221 7.061.422  2.333.733 1.485.101 11.231.789 25.985.266
(40.079) (3.610.917) (375.838) (168.980) (101.821) (4.297.635)
3.833.142 3.450.505 1.957.895 1.316.121 11.129.968 21.687.631
3.873.221 7.061.422  2.333.733 1.485.101 11.231.789 25.985.266
(40.079) (3.610.917) (375.838) (168.980) (101.821) (4.297.635)
3.833.142 3.450.505 1.957.895 1.316.121 11.129.968 21.687.631
2.744.618 1.240.101 - 995 (1.359.178) 2.626.536
- (76) (147.054) (1.911) - (149.041)
(402.257) (1.025.815) - (52.892) (5.001) (1.485.965)
- - - - (692.506) (692.506)
- (35) - (234) (4.335) (4.604)
(21.786) (1.872) - 24.737 (27.012) (25.933)
- 55 7.535 2.053 (140.691) (131.328)
6.153.717 3.662.863 1.818.376 1.288.869 8.900.965 21.824.790
6.617.839 8.291.324  2.339.301 1.496.540 9.006.680 27.751.684
(464.122) (4.628.461) (520.925) (207.671) (105.715) (5.926.894)
6.153.717 3.662.863 1.818.376 1.288.869 8.900.965 21.824.790
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6. HEMATEPUJAJTHA UMOBUHA (HacTaBak)

Ynarawa y pa3Boj ca ctakbeM Ha gaH 31. geuembpa 2015. roguHe y mnsHocy og PC[ 6.153.717
Haj3Ha4ajHWjuM [erioM ce OAHOCe Ha ynarawa y reonowka, 2[1 u 3[] cenamuyka ucTpaxxkmsarwa Ha
Teputopujun Penybnuke Cpbuje (2014: PC[ 3.833.142).

KoHuecwuje, nateHTun, nuueHue 1 octana npaesa Ha AaH 31. geuembpa 2015. rogmHe y M3HoCy of,
PCL 3.662.863 HajsHayajHujum penom ce ogHoce Ha CAIl cogpTBep y msHocy PC[L 1.519.764
(2014: PC[O 2.011.495).

HemaTtepujanHa ynarawa y npunpemu ca ctakem Ha gaH 31. geuembpa 2015. roguHe y nsHocy
og PCO 8.900.965 (2014: PCO 11.129.968) ce Hajsehum pJenoMm oOAHOCKM Ha ynarawa Yy
nctpaxusane (HenotepheHe pesepse) y usHocy og PC[1 7.664.019 (2014: PC[ 9.465.471).

AmopTusaumja y usHocy og PC[I 1.485.965 (2014: PCL 1.041.377) ykibydeHa je y TpoLUKOBe
nocrosaa.

Obesspeher-e 2ydsuna

'yoBmn pykoBOACTBO NocMatpa Ha 6a3n HOuBMAyanHux jegHuua koje reHepuwly rotoBuny (JI) um
reorpadpcke nokauuje. HapgokHagmea BpegHocT cBake JIT je yTtBpheHa on cTpaHe He3aBWUCHOr
npoueHuTerba Ha 6asu Behe opf BpegHOCTM y ynoTpebu unn dep BPeAHOCTU MUHYC TPOLLUKOBU
npojaje. HaBegeHe kankynauuje cy 3acHoBaHe Ha npojekumjama ToKOBa rOTOBUHE rnpe-nopesa, Ha
OCHOBY MeToroavLkber MHaHCU|CKOr MiaHa YCBOjeHOr o4, CTpaHe PYKOBOACTBA.

KrbyuHe npeTnocraske kopuwheHe 3a 06padyH BpeaHOCTM y ynoTpebu:

2015 2014

MpoceyHa GpyTo Mapxa 24,8% 17%

Ctona pacTta 1% 1%
[nckoHTHa cTona

- PymyHcko Tpxuwte 7,25% 9,2%

- byrapcko Tpxuwre 7,98% 9,7%

- TpxuwTe bocHe n XepuerosuHe 10,94% 13,1%

PykoBoACTBO je yTBpAWIO nnaHupaHy 6pyTo Mapxy Ha 6a3y NpeTxXxo4HO OCTBApEeHMX pesynTtaTa u
oYekmBaHor npuBpedHor pacra. [lpoceyHa cTorma pacTta je KOH3WCTEeHTHa ca MPOrHo3oM Y
nHaycTpmju. OMCKOHTHa cTomna je npe rnopesa W odpaxasa chneunduyHe pusmke y OOHOCY Ha
penesaHTHy JIT. Y HacTaBky je gaTt npernea anokauuje rygsuna.
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HWUC lpyna
HanomeHe y3 koHconuagoBaHe (hMHaHCUjCKe U3BeLLTaje 3a roAUHY Koja ce 3aBpLuMna
Ha aaH 31. peuembpa 2015. roguHe

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

6. HEMATEPUJAJIHA UMOBWHA (HacTaBak)

MouyeTHO TpaHcnaym- Kpajiwe
ctrawbe lNoBehawa O6GesBpehewe OHe pesepBe cTawe

2015
BbocHa n XepuerosuHa 483.957 - - 2.392 486.349
PymyHuja 419.804 - (114.469) (440)  304.895
Byrapcka 1.054.134 - (32.585) 5.583 1.027.132
1.957.895 - (147.054) 7.535 1.818.376

2014
BocHa n XepuerosuHa 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

O6esBpehetrse y nsHocy og PCL 147.054 (2014.: PC[ 322.848) je HacTano y okBUpy NocrnoBama y
PyMyHUj1 1 NnpusHaTo je Kao TpoLlak y KOHCONMAOBaHOM bunaHcy ycnexa (HanomeHa 36).

Y Byrapckoj u bocHn n XepuerosnHu HaflokHaavMBa BPeHOCT, u3payyHata Ha OCHOBY BPEeHOCTU Y
ynoTpebu, npesasunasu KkUroBOACTBEHY BPeOHOCT.
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HWUC lNpyna

HanomeHe y3 koHconuaoBaHe hMHaHCUjCKe U3BelUTaje 3a roaguHy Koja ce 3aBpluuna Ha gaH 31. geuembpa 2015. roguHe

(Ceu usHocu cy uspaxeru y PC/] 000, ocum ako Huje dpyeaduje Ha3Ha4yeHo)

7. HEKPETHUHE, NOCTPOJEHA U ONMPEMA
a) HekpemHuHe, mocmpojersa u onpema rno HabasHoj pedHocmu

Ha paH 1. jaHyapa 2014.

HabasHa BpegHoCT

WcnpaBka BpeaHocTu n obesspehere
HeotnucaHa BpegHocT

FoguHa 3aBplieHa aaHa 31. geuem6pa 2014.
Mosehana

MoBehana no ocHoBY GU3HNC kKOMBMHaUWja
O6e3Bpehene (HanomeHe 35 n 36)
AmopTunsauuja

lMpeHoc Ha HemaTepujanHa ynaramwa (HanomeHa 6)
MpeHoC ca UHBECTULIMOHUX HEKPETHUHA
OTtyhera u otnncu

Octanu TpaHcdepu

TpaHcnaumoHe pesepBe

HeotnucaHa BpegHocT

Ha paH 31. peuem6pa 2014.

HabasHa BpegHoCT

WcnpaBka BpeaHocTu n obesspehere
HeotnucaHa BpegHocT

FoguHa 3aBplieHa aaHa 31. geuem6pa 2015.
Mosehana

Ob6e3Bpehene (HanomeHe 35 n 36)
AmopTusauuja

lMpeHoc ca HemaTepujanHux ynarawa (HanomeHa 6)
MpeHoC Ha MHBECTULIMOHE HEKPETHUHE

MpeHoc Ha cTanHa cpeacTBa HaMehweHa Npoaaju
OTtyhera u otnncu

Octanu TpaHcdepu

TpaHcnaumoHe pesepBe

HeotnucaHa BpegHocT

Ha paH 31. peuem6pa 2015.

HabasHa BpegHoCT

WcnpaBka BpeaHocTu n obesspehere
HeotnucaHa BpegHocT

HekpeTHuHe, Octane Ynaraway Tyhe
nocTpojekam HEKpPeTHUHe, HEKpeTHUHe
FpaheBuHCkM  MalumHe 1 onpemay nocTpojeksau  NOCTPOjeHa n
3emrbuwTe objekTn onpema npunpemMm onpema onpemy ABaHcu YKynHo
17.338.710  118.861.913 93.865.422  35.926.540 91.391 81.375 6.481.062 272.646.413
(304.222)  (33.478.223) (32.739.272)  (4.047.806) (1.212) (41.348) (29.899) (70.641.982)
17.034.488 85.383.690 61.126.150  31.878.734 90.179 40.027  6.451.163 202.004.431
311.480 20.062.264 12.009.160 3.856.319 - 344.388 5.786.829 42.370.440
- - - 1.245.216 - - - 1.245.216
(29.907) (42.822) (63.828) (52.462) (49) - - (189.068)
- (5.323.569) (6.380.450) - - (12.034) - (11.716.053)
- 53.404 1.330 (1.496.594) - - - (1.441.860)
31.599 70.690 2.588 - - - - 104.877
(112.861) (248.146) (114.579)  (1.531.011) (47) - (9.830.700) (11.837.344)
6.972 194.162 (200.048) (828.398) (703) - - (828.015)
338.515 375.996 119.197 56.713 - 807 32.231 923.459
17.580.286  100.525.669 66.499.520  33.128.517 89.380 373.188  2.439.523 220.636.083
17.914.415 139.332.185 104.654.098  35.928.308 91.230 426.130 2.468.780 300.815.146
(334.129)  (38.806.516) (38.154.578)  (2.799.791) (1.850) (52.942) (29.257) (80.179.063)
17.580.286  100.525.669 66.499.520  33.128.517 89.380 373.188  2.439.523 220.636.083
16.823 21.374.246 11.880.872 (5.850.786) - 23.738 5.312.162 32.757.055
(2.785) (189.952) (10.362) (111.808) (1.982) - - (316.889)
- (5.513.157) (7.218.563) - - (64.164) - (12.795.884)
- - - 692.506 - - - 692.506
(101.916) 14.533 - - - - - (87.383)
(19.626) (2.053) (24) - - - - (21.703)
(148.984) (311.163) (175.401) (179.640) (109) (509) (6.420.676) (7.236.482)
(162.758) 169.678 16.999 26.611 - 8.724 - 59.254
26.238 21.314 7.906 132.431 415 62 (1.253) 187.113
17.187.278  116.089.115 71.000.947  27.837.831 87.704 341.039  1.329.756 233.873.670
17.491.508 160.380.190 115.619.407  30.220.489 91.412 457.949  1.360.565 325.621.520
(304.230)  (44.291.075) (44.618.460)  (2.382.658) (3.708) (116.910) (30.809) (91.747.850)
17.187.278 116.089.115 71.000.947  27.837.831 87.704 341.039  1.329.756 233.873.670
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HWUC lpyna
HanomeHe y3 koHconuaoBaHe PMHAHCUjCKe U3BeLUTaje 3a roAMHY Koja ce 3aBpLumna Ha
naH 31. npeuembpa 2014. roguHe

(Ceu usHocu cy uspaxeHu y PC/[] 000, ocum ako Huje dpyeaduje Ha3Ha4yeHo)
7. HEKPETHUHE, NOCTPOJEHA N OINPEMA (HacTaBak)

(a) HekpemHuHe, nocmpojera u onpema rno HabasHoj epedHocmu (Hacmaeak)

'pyna je y nocrnoBHoj 2015. rogvHn Kanutanu3oBana TPOLUKOBE MO3ajMibMBarwa Koju ce
AVNPEKTHO MOry npunucaTn cTuuamy, n3rpaghn unu n3pagu KkeanugukosaHor cpeacTea, kao Aeo
Herose HabaBHe BpegHoCTU y usHocy og PC[1 33.227 (2014: PC[ 78.399).

Ha paH cBakor 6unaHca ctawa PykoBoacTBo [pyne npouewyje ga nn noctoju HasHaka fa je
HaJOKHaAMBa BpeOHOCT HEKpPEeTHWHa, MOCTpojaka M Onpeme nana MChnog KeMroBoACTBEHE
BPEAHOCTM.

pyna je Ha gaH 31. peuembpa 2015. roguHe m3Bpwuna npoueHy uHaukatopa obesspehera
MMOBUWHE jeanHUUa Koje reHepuwy rotoBuHy ("JIT") Npy Yemy HUCY youyeHe HasHake yMaheha
BpegHocTu. [logaTHo, Mpyna je u3spLumna npoueHy n npusHana obesspehere y nsHocy og PC[
314.151 (2014: PC[, 189.068) 3a TEXHONOLIKM 1 h13MNYKM 3acTaperia u pacxogoBaHa CpeacTBa.

(6) MHeecmuyuoHe HekpemHuHe o gep epedHocmu

NHBeCTULUMOHE HEKPETHUHE ce BPeAHyjy Ha gatym GunaHca cTaka no dep BPeoHOCTU Koja
npeacTaBba TPXULWHY BPEAHOCT MHBECTULIMOHE HEKPETHUHE.

erTaI—ba Ha MHBECTUUMOHUM HEKPETHMUHaMa Nnpukas3aHe cy y Tabenn mncnoa:

2015 2014
Ha paH 1. jaHyapa 1.381.832 1.414.364
Hobuun/(Myéuun) no ocHoBy dhep BpeaHoBaHa (HanomeHe
351 36) (124.003) 164.761
MpeHocu ca (Ha) HEKPETHMHE, NOCTPOjeHa 1 onNpemy 87.383 (104.877)
OTtyheta (17.554) (93.462)
Ocrarno 8.402 1.046
Ha paH 31. peuembpa 1.336.060 1.381.832

NHBeCTUUMOHE HEKPETHNHE UCKa3aHe ca cTaweM Ha gaH 31. geuembpa 2015. rognHe y nsHocy
og PC[ 1.336.060 (31. peuembpa 2014. roguHe: PC[ 1.381.832) y Hajsehem geny ce ogHoce
Ha GeH3MHCKe CTaHuLe 1 NOCNOBHE MPOCTOpe AaTe y BULLErogulikbn 3akyn BpeaHoBaHe no dep
BPEAHOCTM Ha OaH n3BelUTaBamba.
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HWUC lpyna

HanomeHe y3 koHconuaoBaHe (hpMHaAHCUjCKe U3BeLLTaje 3a FOAUHY Koja ce 3aBpLumna

Ha aaH 31. peuembpa 2015. roguHe

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

7. HEKPETHUHE, NOCTPOJEHA U ONPEMA (HacTaBak)

(6) MHeecmuyuoHe HeKkpemHuHe o gep epedHocmu (Hacmaeak)

¢ep BpeAHOCT UHBECTULMNOHUX HEKPEeTHUHa

NHBECTUUMOHE HEKPETHUHE, KOje YnHE BEeH3NHCKe CTaHULUE M NOCMOBHW NPOCTOPU, BpeaHOBaHe
cy no dep BpegHocTn Ha gaH 31. geuembpa 2015. ogHocHo 2014. roguHe. MNMo3nTtneaH edekat
BpeAHOBaka No ep BpeaHOCTM NPU3HAT je Y KOPUCT ocTanux npmuxoaa (HanomeHa 35).

Tabena Hwxe npukasyje HedUHAHCKjCKa CPeACTBa KiMKeHa No dhep BPeAHOCTU Koja je MepeHa
meTogom npoueHe. OamepaBake ep BpPeaHOCTM BpLUM ce npema cnegehum xujepapxujckum

HUBOUMa:

® KOTI/IpaHe LeHe (HeKOpVIFOBaHe) Ha aKTMBHOM TPXULUTY 3a WUCTa cpencrtesa win uUcte

obasese (HuBo 1).

*  WHdopmaumje, ocum KOoTUpaHUX LeHa ykibydeHux y HuBo 1, koje cy 3acHoBaHe Ha
AOCTYNHUM TPXWULWIHMM Nogaumma 3a cpeacrtsa unu obaeese, 6GuUNo AMpEKTHO (Tj. ueHe)

NN MHOVPEKTHO (Tj. n3BeaeHe n3 ueHa) (Hueo 2).

*  WHdopmauwje o cpeactBy unu o6aBesun Koje HUCY 3aCHOBAHE Ha OOCTYMHUM TPXULLHUM

nogauuma (Tj. HegocTynHe nHdopmauuje) (Huso 3).

OpamepaBare no dep BpegHocT Ha aaH 31. geuembpa 2015. rogMHe M3BPLUEHO je Ha OCHOBY

cnepehux nHgopmaumja:

PenoBHO oamepaBare hep BpeaHOCTU

3emrbuwite 1 rpahieBUHCKM 06jekTn

- NocnoBHWM NpocTopy 1 Apyrn 06jekTn Aatun y 3akyn -
— BeH3nHcke cTaHnue -

KotupaHe ueHe Ha Opyre 3HavajHe 3HauajHe
AKTUBHOM AocTynHe HepoCTynHe
TPXULLTY 3a UCTa MHdopmMaumje uHcpopmaumje
cpeacTBa (Huso 1) (HuBo 2) (HuBo 3)
794.436 -

- 541.624

794.436 541.624

YKynHo -

OamepaBatre no gep BpegHoCcTn Ha gaH 31. geuembpa 2014. roguHe N3BPLLEHO je HAa OCHOBY

cnepehux nHgopmaumja:

PenoBHO ogmepaBare hep BpeaHOCTU

3emrbuwite 1 rpahieBUHCKM 06jekTn

- NocnoBHWM NpocTopy 1 Apyrn 06jekTn Aatun y 3akyn -
— BeH3nHcke cTaHnue -

KotupaHe ueHe Ha Opyre 3HavajHe 3HauajHe
AKTUBHOM AocTynHe HepoCTynHe
TPXULLTY 3a UCTa mHdopmaumje uHcpopmauumje
cpeacTBa (Huso 1) (HuBo 2) (HuBo 3)
812.023 -

- 569.808

812.023 569.808

YKynHo -
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HWUC lpyna
HanomeHe y3 koHconuagoBaHe (hMHaHCUjCKe U3BeLLTaje 3a roAUHY Koja ce 3aBpLuMna
Ha aaH 31. peuembpa 2015. roguHe

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

7. HEKPETHUHE, NOCTPOJEHA U OMNPEMA (HacTaBak)
(6) MHeecmuyuoHe HeKkpemHuHe o gep epedHocmu (Hacmasak)
TexHuke npouyeHe ¢hep epedHOCcMuU NPUMeHOM Memodosiozuje 2. HUsoa

dep BpeOHOCTM MNOCMOBHWUX MPOCTOpa, CTaHoBa WM Apyrux objekaTta 3a usgaBawe [obujeHe
npuMeHOM MeToJornorvje 2. HABoa nNpousunase u3s metone ynopeameux TpaHcakumja. MNponajHe
LeHe ynopeavMBuX OBjekaTa Yy HenocpeaHoj GnuamHM Kopuryjy ce 3a pasfniMke y HMXOBUM
KIbYYHMM KapaKTepucTuKama Kao LUTO je NOBpLUMHA HeKpeTHMHe. HajsHavajHuja nHpopmamja no
OBOM MPUCTYNY NpoLeHe je LeHa No KBagpaTtHOM MeTpy.

Odmepasarwe ¢hep epedHOCMU TMPUMEHOM 3Ha4dajHux HedocmynHuUx UHgopmMayuja
(Memodosnoeuja 3. Husoa)

®ep BpegHOCTN BEH3NHCKUX CTaHuua AobujeHe npyuMeHOM MeTogornorunje 3. HMBoa npovsnnase
n3 metoge ynotpebHux BpegHoCcTw, rae je dep BpeaHOCT GEeH3NHCKMX CcTaHuua ogpeheHa kao
cajawta BpegHocT 6yayhnx HeTo npumana pyne Ha OCHOBY AYropovHUX yroBopa O 3akyny.
HajsHauvajHmnja wnHdoOpmauuja npy OBOM MPUCTYMYy TMpOLEHe je LueHa W3HajmrbuBaka Mo
GEeH3MHCKOj CTaHMLu.

KJ'by‘-IHe npeTnocrtaBke KOpI/ILLIheHe 3a BpeaoBake MeTO40M yI'IOTp66HI/IX BpeOHOCTU

2015 2014
[yropoyHa cTona pacta 0% 0%
[unckoHTHa cTona 12% 12%

Ycarnawasarwe npomeHa y dep BpeaHOCTM cpedcTaBa KnacudukoBaHuX Yy HUBO 3 hep
BpeOHOCTU Xunjepapxuje:

2015 2014
Ctake Ha No4YeTKy roauHe 569.808 509.899
MpomeHa y dep BpeoHOCTU:
Ho6buum npusHaTh y GunaHcy ycnexa, dep BpegHoBak-e 54.431 59.909
[MpeHoc Ha HEKpPETHMHE, NOCTPOjeHa U onNpemy (88.469) -
Ocrano 5.854 -
YKynHo (cMamene) nosehane no 0CHOBY
dep BpegHoBaHa, cpeacTea (28.184) 59.909
Ctam€e Ha Kpajy roguHe 541.624 569.808

(8) Cpedcmea 3a npoussodmy Haghme u 2aca

CpegactBa 3a npoussoawy HadTe 1 raca obyxsaTajy cpecTBa 3a UCTpaXuBare 1 NPOLEHY, Kao
1 TPOLLKOBE pa3Boja, NoBe3aHe ca NpoM3BoAHOM NoTBpheHux pesepsu (HanomeHa 2.10).
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HWUC lNpyna

HanomeHe y3 koHconuaoBaHe hMHaHCUjCKe U3BeLUTaje 3a roaguMHy Koja ce 3aBpluuna Ha gaH 31. geuembpa 2015. roguHe

(Ceu usHocu cy uspaxeru y PC/] 000, ocum ako Huje dpyeaduje Ha3Ha4yeHo)

7. HEKPETHUHE, NOCTPOJEHA U ONPEMA (HacTaBak)

(8) Cpedcmea 3a npouseodry Hathme u 2aca (Hacmasak)

Ha paH 1. janyapa 2014.
Ha6aBHa BpegHoCT
Wcnpaska BpegHocTu 1 obe3speherbe
HeotnucaHa BpegHocT
FNoavHa 3aBpluieHa 31. aeuem6bpa 2014.
Mosehana
lMpeHoc ca uHBecTUUUja y TOKy
Octanu npeHocu
O6e3Bpehene
AmopTtusauuja
OTtyhena n otnncn
TpaHcnaumoHe pesepse

Ha paH 31. peuem6pa 2014.
Ha6aBHa BpegHoCT
Wcnpaska BpegHocTu 1 obe3speherbe
HeotnucaHa BpegHocT
Ha paH 1. janyapa 2015.
HabaBHa BpegHoCT
Wcnpaska BpegHocTu 1 obe3speherbe
HeotnucaHa BpegHocT
FNoavHa 3aBpluieHa 31. aeuem6pa 2015.
Mosehana
lMpeHoc ca uHBecTUuUja y ToKy
Octanu npeHocu
O6e3Bpehene
AmopTtusauuja
OTtyhena n otnncn
TpaHcnaumoHe pesepse

Ha paH 31. peuem6pa 2015.

HabaBHa BpegHocT

Wcnpaska BpegHocTy U 06e3Bpehetbe
HeoTtnucaHa BpegHocT

YKynHo
KanutanusosaHu KanutanusoBaHu uHBecTULMUje Y TOKY Ocrana
TPOLLKOBM TPOWKOBU  (MCTpaxuBaHe U MNpousBogHa nocroBHa
McTpaxuBata pa3Boja pa3Boj) cpeacTBa cpeacTBa YKynHo
13.222.087 13.397.107 26.619.194 58.161.373 33.510 84.814.077
(10.867) (238.059) (248.926) (17.442.672) (20.267) (17.711.865)
13.211.220 13.159.048 26.370.268 40.718.701 13.243 67.102.212
8.004.209 20.994.826 28.999.035 - - 28.999.035
(3.619.756) (20.246.631) (23.866.387) 23.866.387 - -
2.013.886 (527.685) 1.486.201 445.480 (81) 1.931.600
(1.503) (15.526) (17.029) (10.222) (49) (27.300)
(4.439) - (4.439) (3.763.379) - (3.767.818)
(1.691.582) (139.622) (1.831.204) (31.006) (15) (1.862.225)
157.847 - 157.847 174 - 158.021
18.069.882 13.224.410 31.294.292 61.226.135 13.098 92.533.525
18.087.173 13.477.995 31.565.168 82.284.653 33.457 113.883.278
(17.291) (253.585) (270.876) (21.058.518) (20.359) (21.349.753)
18.069.882 13.224.410 31.294.292 61.226.135 13.098 92.533.525
18.087.173 13.477.995 31.565.168 82.284.653 33.457 113.883.278
(17.291) (253.585) (270.876) (21.058.518) (20.359) (21.349.753)
18.069.882 13.224.410 31.294.292 61.226.135 13.098 92.533.525
4.796.772 18.708.726 23.505.498 100.269 - 23.605.767
(3.207.817) (23.902.242) (27.110.059) 27.110.059 - -
463.542 (326.056) 137.486 (24.468) - 113.018
- (10.332) (10.332) (797) (1.982) (13.111)
(5.001) - (5.001) (4.473.662) - (4.478.663)
(158.627) (634) (159.261) (354.857) - (514.118)
(8.142) - (8.142) (11) - (8.153)
19.950.609 7.693.872 27.644.481 83.582.668 11.116 111.238.265
19.971.794 7.942.643 27.914.437 108.928.420 33.408 136.876.265
(21.185) (248.771) (269.956) (25.345.752) (22.292) (25.638.000)
19.950.609 7.693.872 27.644.481 83.582.668 11.116 111.238.265
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HWUC Ipyna

HanomeHe y3 koHconuaoBaHe buHaAHCHjCKe U3BeLUTaje 3a roAMHY Koja ce 3aBpLluusna Ha
AaH 31. peuem6pa 2015. roguHe

(Ceu usHocu cy uspaxeHu y PC/] 000, ocum ako Huje dpyea4uje Ha3Ha4eHo)

8. MHBECTULUWJE Y 3AJEOHUYKA YIIATABA

KrmrosogcteeHa BpeAHOCT MHBECTULMjA Y 3ajeaHUYKa ynarawa Ha aaH 31. geuembpa 2015. u
2014. roguHe npukasaHa je y Tabenu ncnog:

MpoueHat 31. geuembap 31.peuembap

yyewha 2015 2014

EHeprosuHz 50% 1.008.221 1.008.221
Cpncka NeHepauuja 49% 180.438 -
YKynHo uHBectuumje 1.188.659 1.008.221

Tokom 2015. roguHe Mpyna n LleHTpeHeproxonauHr na Pycke ®enepavmje oCHoBanu cy XonanHr
komnaHujy Serbskaya Generaciya kpo3 kojy he 3ajegHo nocrnoBaTu ca TepMOeneKkTpaHoM -
TonnaHom ,TETO® NMaH4eBO ca npojekToBaHUM kanaumuteTom og 140 MW. Ha pgaH usgaBamna
OBUX KOHCONMAOBAHMX (PUHAHCUCKMX U3BELLTaja HMje BUNo 3HavajHNX NOCMOBHUX aKTUBHOCTM.

Y 2013. rogmHu 'pyna je ctekna 50% ynena y 3ajeqHnYkoM ynarawy EHeproBuHA A00 4uja je
HameHa ynpasrbake pagom dyayher BeTponapka NnaHauwTe, ykynHe cHare 102 MW. o aaHa
n3gaBaka OBMX KOHCONMMAOBAHMX (PMHAHCUCKMX M3BELUTaja HWje OMMno 3HadajHMX MOCIOBHMX
akTMBHOCTU. EHeprosuHa 0.0.0. je OpylwuTBO Yy NpyBaTHOM BIIACHULLTBY 3a KOje HWUCY OOCTYMHe
KoTMpaHe Gep3aHcke LEeHe.

MpeTexHO MecTo nocrnoBakwa obenofareHNX 3ajeHUYKNX ynarawa je Teputopuja Penybnuke
Cpbuije.

He noctoje noteHuujanHe obaBese koje ce 0AHOCe Ha UHTepec [pyne y 3ajeqHVMYKOM ynarawy,
Kao HM noTeHumjanHe obaBe3e U3 camMor ynarama.

9. OCTANM AYropo4yH" ®UHAHCUJCKU MITACMAHU
31. peuembap 31. geuembap
2015 2014
OcTtanu gyropoyHu nriacMaHm 1.105.420 998.376
[yropoyHu kpeguTn gaTy 3anocrneHuma 1.161.130 1.155.943
MuHyc: 06e3Bpehere (1.022.745) (919.728)
1.243.805 1.234.591

KpeonTtn gatm 3anocneHuma Ha gaH 31. geuem6pa 2015. rogmHe y nsHocy og PCL 1.161.130
(31. meuembpa 2014: PC[ 1.155.943) ce ogHoce Ha beckamaTHe KpeauTe OJHOCHO KpeauTte no
kamaTHoj ctonn oa 0,5% opgHocHo 1,5% nnacupaHe 3anocrneHnma 3a notpebe pelLaBana
ctambeHor nutana. OTnnahyjy ce y MeceyHnm patama.

dep BpeOHOCT KpeauTa pJaTux 3anocneHWMa 3acHMBa Ce Ha HOBYaHMM  TOKOBMMA
OWCKOHTOBaHUM TPXULLIHOM KaMaTHOM CTOMOM Mo Kojoj 6u 'pyna morna aa npubasun ayropoyHe
nosajMuue 1 Koja oarosapa TPXKULUHOj KaMaTHOj CTONM Ha CriMYHE (PUHAHCU|CKE UHCTPYMEHTE Y
Tekyhem um3BewwTajHom nepuogy 4,85% 3a kpeaute geHomupaHe y EYP ogHocHo 15,26% 3a
kpeauTe aeHomupaHe y PCL (2014. rogunHa: 4,99% 3a kpeauTte aeHomuHupaHe y EYP n 15,85%
3a KpeguTe aeHoMmuHupaHe y PCL ).
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HWUC Ipyna

HanomeHe y3 koHconuaoBaHe PMHaAHCUjCKe M3BeLLTaje 3a roAuMHy Koja ce 3aBpLumna
Ha gaH 31. peuembpa 2015. roauHe

(Csu usHocu cy uspaxeHu y PC/] 000, ocum ako Huje Opyaayduje Ha3Ha4yeHo)

10. AYTOPOYHA NOTPAXUBAHKA

31. peuembap 31. peuembap

2015 2014

[dyropoyHa noTpaxuBara npema apxasu U KomnaHvjama y
Op>KaBHOM BACHULLITBY 15.493.616 -
[dyropoyHa noTpaxusara — QUHAHCUJCKN NIN3UHT 29.311 36.603
MuHryc: ucnpaeka (933.939) (24.559)
14.588.988 12.044

[yropoyHa noTpaxuBawa Mpema OpXaBu W [OpXaBHUM KoMnaHujama y wusHocy on PC[H
15.493.616 Haj3HauajHujum genom y nsHocy og PC[ 11.222.228 ogHoce ce Ha AyropoyHn Aeo
notpaxueawa of Penybnuke CpOuje Hactao no OCHOBY npey3umara gyroBawa Cpbujaraca
npema HadTHOj uHaycTtpuju Cpbuje n HeroBor nperBapara y jaBHU Oyr (KpaTKOpOYHU [€0
noTpaxueara — HanoMmeHe 13 n 14).

HaBepfeHa noTpaxuBana cy Be3aHa 3a EYP Ha gaH npeysumara gyra.

Ha paH 31. peuembpa 2015. roguHe u3BpLUeHa je ynnaTa npBe paTte y ckrnagy ca 3akoHOM
OedrHUCaHOM OUHAMMUKOM.

11. OONOXEHA NOPECKA CPEACTBA U OBABE3E

AHanusa ognoxeHux Nopecknx cpeacrasa n obaBesa npukasaHa je y Tabenu:
31. peuembap 31. peuembap

2015 2014
OpnoxeHa nopecka cpeacTea :
- OgnoxeHa nopecka cpencTtea koja he 6uTu npusHarta y
nepvogy Ay>Xem of, roguHy gaHa 6.036.318 6.459.311
- OgnoxeHa nopecka cpencrtea koja he 6utu npusHarta y
nepuoay Ao roanHy gaHa 1.220.593 1.374.892

7.256.911 7.834.203

OpnoxeHe nopecke obaBese:
- OagnoxeHe nopecke obaBesa koje he OMTU NpusHaTe y

nepuoay Ay>xem of roguHy gaHa 2.988.170 2.980.602
2.988.170 2.980.602
OpnoxeHa nopecka cpeacTea (HeTo) 4.268.741 4.853.601

BpyTo KpeTara Ha oanoXeHOM nopeay npukasaHa cy y Tabenu ucnoa:

2015 2014
Ctame Ha pgaH 1. jaHyapa 4.853.600 7.439.476
Edpekat Ha ykynHu pesynTat (583.694) (2.533.344)
EdekaT Ha ocTanu ykynHu pesyntat (623) (48.192)
KypcHe pasnuke (542) (4.339)
Ctame Ha gaH 31. geuembpa 4.268.741 4.853.601
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HWUC Ipyna

HanomeHe y3 koHconuaoBaHe PMHaAHCUjCKe M3BeLLTaje 3a roAuMHy Koja ce 3aBpLumna

Ha gaH 31. peuembpa 2015. roauHe

(Csu usHocu cy uspaxeHu y PC/] 000, ocum ako Huje Opyaayduje Ha3Ha4yeHo)

OANOXEHA NOPECKA CPEACTBA U OBABE3E (HacTaBak)

11.

KpeTarwa Ha ognoXeHWM MopeckMm cpefcTBuMa M obaBesama y TOKy roavHe, 6e3 HeTuparba

canga y oKkBupy UcTe jypucavkumje, cy:

Pasnuka
KHUrOBOACTBEHE
BpeaHocTtu HMO
1 nopecke
Pe3epBucama OCHOBMLIE YKynHo
OdnoxeHe nopecke obasese
Crambe 1. janyapa 2014. - (2.337.281)  (2.337.281)
HacrtaHak 1 ykugare npvBpeMeHnx pasnuka:
- edpekaT Ha yKynHu pesynTtar (HanomeHa 37) - (590.790) (590.790)
- edhekat Ha ocTanu ykyrnHu pesyntar (48.192) - (48.192)
KypcHe pasnuke - (4.339) (4.339)
Crambe Ha pgaH 31. aeuem6pa 2014. (48.192) (2.932.410) (2.980.602)
HacTtaHak 1 ykugare npvBpeMeHnx pasnuka:
- edbekat Ha ykynHu pesyntar (HanomeHa 37) 20.190 (27.135) (6.945)
- edpekaT Ha ocTanu ykynHu pesynrart (623) - (623)
Crame Ha paH 31. geuem6bpa 2015. (28.625) (2.959.545)  (2.988.170)
Ymamere
BpeAHOCTHN Mopecku
Pe3sepBucama MMOBUHE KpeguT YKynHo
OdnoxeHa nopecka cpedcmea
Crambe 1. janyapa 2014. 308.289 762.878 8.705.589 9.776.756
HacrtaHak 1 ykugare npMBpeMeHnx
pa3nuka (HarnomeHa 37) (282.758) (82.219) (1.577.577) (1.942.554)
Ctanse Ha gaH 31. geuembpa 2014. 25.531 680.659 7.128.012 7.834.202
HacTtaHak 1 ykugare npMBpeMeHnx
pasnuvka (HanomeHa 37) 933.479 183.363 (1.693.591) (576.749)
KypcHe pasnuke (542) - - (542)
Crame Ha paH 31. geuem6bpa 2015. 958.468 864.022 5.434.421 7.256.911

MpusHaBake 0ANOXEHNX MOPECKMX CPeACTaBa je U3BPLUEHO HA OCHOBY MeToroauvliHer busHuc
nrnaHa u OCTBapeHWX MOCMOBHUX pes3ynTaTa Koju Cy PYyKOBOACTBY Janu CHaXHe uaukatope Yy
norneny nckopuwherwa NPeHeTUx NOpPeckux kpeauta.

Mopecku kpeanT npeacraBba U3HOC Y BUCKMHU of 20% of kanuTanHux MHBecTUumja y nepuoay
0o 31. peuembpa 2013. roguHe y cknagy ca nopeckom perynatmeom Peny6nunke Cpbuje n moxe

6uTn nckopuwheH y nepuogy og 10 rogunHa.

Mopecku kpeautn y usHocy og PCL 282.119 Hucy npusHaTh Kao oAfoXeHa nopecka cpeacraa
jep je npouereHo aa Hehe 6utn nckopuwheHn. OBU MHBECTULIMOHWN KPEAUTU UCTUYY NOCTENEHO

no 2023. roguHe.
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HanomeHe y3 koHconuaoBaHe PMHaAHCUjCKe M3BeLLTaje 3a roAuMHy Koja ce 3aBpLumna

Ha gaH 31. peuembpa 2015. roauHe

(Csu usHocu cy uspaxeHu y PC/] 000, ocum ako Huje Opyaayduje Ha3Ha4yeHo)

12. 3AJINXE

31. peuembap 31. peuembap
2015 2014
Martepujan, pesepBHU OeroBuW, anaTt U UHBEeHTap 17.083.302 28.559.616
HepoBpLueHa nponssoghsa 4.050.154 5.755.021
"oTOBM NponsBoaM 5.873.077 7.477.570
Poba 2.760.217 3.494.419
[aTtn aBaHcu 536.372 668.211
MuHyc: vcnpaBka BpegHOCTU 3anuxa (5.588.505) (6.155.660)
Munyc: ucnipaska epedHocmu damux agaHca (270.297) (244.828)
24.444.320 39.554.349
CranHa cpeacTtBa HameweHa npoaaiju 207.485 -
MuHyc: ucnipaska epedHocmu cpedcmasa
HamereHuXx rpodaju (185.782) -
21.703 -
24.466.023 39.554.349
lMpomeHe Ha pavyyHMMa ucnpaBke BPeQHOCTU Cy NpukasaHe y Tabenu:
UcnpaBka
BpegHoOCTU
UcnpaBka UcnpaBka cpepacraBa
BpegHOCTU BPeQHOCTU HaMeHeHUX
3anMxa AaTuX aBaHca npopaaju YKynHo
Ha paH 1. jaHyapa 2014. 6.939.003 253.069 - 7.192.072
WcnpaBka BpegHOCTK Ha TepeT pacxoaa
Tekyher nepuoga (HanomeHa 36) 9.025 5.688 - 14.713
Ykupaare ncnpaske BPEAHOCTU Y KOPUCT -
npuxoaa Tekyher nepnoga (HanomeHa 35) (216.837) (13.116) (229.953)
MoTpaxwuBara oTnMcaHa TOKOM FOfMHE Kao
HeHannatvea - (989) - (989)
Ocrtano (575.531) 176 - (575.355)
Ha paaH 31. neuembpa 2014. 6.155.660 244.828 - 6.400.488
WcnpaBka BpegHOCTK Ha TepeT pacxoaa
Tekyher nepuoga (HanomeHa 36) 106.372 41.373 185.782 333.527
Ykupaare ncnpaske BPEAHOCTU Y KOPUCT
npuxoaa Tekyher nepnoga (HanomeHa 35) (406.016) (4.439) - (410.455)
MoTpaxwuBara oTnMcaHa TOKOM FofMHE Kao
HeHannatvea - (6.503) - (6.503)
OcrTano (267.511) (4.962) - (272.473)
Ha aaH 31. peuem6pa 2015. 5.588.505 270.297 185.782 6.044.584
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HanomeHe y3 koHconuaoBaHe PMHaAHCUjCKe M3BeLLTaje 3a roAuMHy Koja ce 3aBpLumna

Ha gaH 31. peuembpa 2015. roauHe

(Csu usHocu cy uspaxeHu y PC/] 000, ocum ako Huje Opyaayduje Ha3Ha4yeHo)

13. NMOTPAXUBAHA NO OCHOBY NPOOAJE

Ocrtane noBesaHe CTpaHe y 3eMrbi

Ocrtane noBesaHe CTpaHe y MHOCTPAHCTBY
MoTpaxuBara of Tpehux nuua y semsrou
MoTpaxuBara of Tpehux nuua y MHOCTPaHCTBY

MuHyc: ncnpaBka BpegHOCTH

CrapocHa cTpykTypa oBMX NoTpaxueara buna je cnegeha:

HewncnpaerbeHa n Hegocnena noTpaxunsara
HeuncnpaerbeHa a gocnena notpaxunBama:
no 30 paHa
oa 1 oo 3 meceua
on 3 meceua go 1 roanHe
npeko 1 rognHe
YKynHo

31. peuembap

31. peuembap

2015 2014
18.996.976 13.004.338
251.708 36.398
33.209.057 47.435.227
761.028 1.342.216
53.218.769 61.818.179

(19.651.467)

(12.573.308)

33.567.302

49.244.871

31. peuembap

31. peuembap

2015 2014
26.446.171 24.034.163
1.568.007 4.098.982
3.188.881 2.025.111
59.404 8.338.053
2.304.839 10.748.562
33.567.302 49.244.871

Ycnen HenoBOSbHUX MAakKpOEKOHOMCKMX YCNoBa Mocreawux roguHa, pyna je cyodeHa ca
OTEXaHOM HannaTtoMm noTpaXuBakwa of JpylTaBa Yy ApKaBHOM BracHUWTBY. MehyTtum,
PykoBoactBo pyne 6nucko capafyje ca rmaBHMM OYXHULUMMA HA M3MUPUBaHY HaBEAEHMX
OyroBaka U Bepyje Ja Cy HeTO NoTpaxuBara yKibyveHa y CTapoCHy aHanuay y Tabenu nsHag y

NOTNYHOCTU HannaTuBea.

BanyTHa cTpyKTypa noTpaxmBara no OCHOBY npogaje je cnegeha:

PCLO
EYP
yCa
Octano

31. peuembap 31. peuembap

2015 2014
35.468.478 59.705.725
16.303.084 465.225

416.219 876.000
1.030.988 771.229
53.218.769 61.818.179
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(Csu usHocu cy uspaxeHu y PC/] 000, ocum ako Huje Opyaayduje Ha3Ha4yeHo)

13. TMNOTPAXUBAHA MO OCHOBY NPOAAJE (HacTtaBak)

MpomeHe Ha ucnpaBLy BPEAHOCTM NOTPaXMBaka No OCHOBY Npopaaje cy:

MoTpaxueBawa
no OCHOBY npopaje
CneunduyHa OnwrTa
ncnpaska ncnpaska YKynHo
Ha paH 1. janyapa 2014. roguHe 8.426.645 4.163.143 12.589.788
PesepBucara 3a 06e3Bpehere
noTpaxueama (HanomeHa 34) 81.045 237.253 318.298
Yknaanwe pesepBucana (HanomeHa 33) - (302.657) (302.657)
MoTpaxuBaka oTnMCaHa TOKOM roanHe Kao
HeHannaTtuea - (264.395) (264.395)
Ocrano (3.474) 235.748 232.274
Ha paH 31. peuembpa 2014. roguHe 8.504.216 4.069.092 12.573.308
PesepBucara 3a 06e3Bpehere
noTpaxveama (HanomeHa 34) 12.305 119.546 131.851
Ykungare pesepBucama (HanomeHa 33) (5.667.939) (131.965) (5.799.904)
MoTpaxuBaka oTNMCaHa TOKOM roanHe Kao
HeHannaTtuea - (188.529) (188.529)
lMpeHoc ca ocTanux noTpaxusarwa
(HanomeHa 14) 3.105.066 - 3.105.066
lMpeHoc ca KpaTKoPOUHUX PUHAHCUJCKNX
nnacmaHa - 8.152.392 8.152.392
Ocrano 211.751 1.465.532 1.677.283
Ha paH 31. peuembpa 2015. roguHe 6.165.399 13.486.068 19.651.467

Yknpare pesepsucarba y usHocy og PC[ 5.799.904 y Hajsehoj mepu ce ogHoce Ha no3uTueaH
ncxopn nperosopa usmefy Opywtea n Bnage Penybnuke Cpbuje y Be3av Hannarte notpaxueara
oa Cpbujaraca. NperoBopn Cy 3aBpLUEHU YCBajakbeM 3akoHa O Mpey3uMary noTpaxkvBara
npema Cpbujaracy opg ctpaHe Penybnuke Cpbuje. Y cknagy ca 3akoHom, [pywTtBo he
Hannatutu usHoc og PCH 23.379.767 y HapegHe [Be roguHe, nmpu 4emy nocnegwa paTta
pocnesa 31. maja 2018. roanHe. OaHa 31. gpeuembpa 2015. roguHe [dpyluTBo je NnpMMuUIIo npey
ynnaty og PCL 4.675.953. Y cknagy ca Tvm, OpywTBo je peknacudumkoBano gyropoyHu Aeo
noTpaxueawa Yy usHocy og PC[H 11.222.228 (HanomeHa 10) ca oarosopajyhum edektom
ONCKOHTOBaksa.

dopmupare pesepBucara 3a rybuTtke 36or ymarwera BpeQHOCTU NOoTpaXmnBakwa Cy YKIbYYeHU
Kao geo rybuTtka no ocHoBY chep BpeaHOBaHa U Uckadyjy ce y bunaHcy ycnexa (HanomeHa 34).
M3HOCK KHbMXKEHW Ha TepeT ucnpaBke Bpe4HOCTW OTMUCYjy Ce kada ce He ouekyje aa he butn
HannaheHn. MakcumanHa UW3NOXEHOCT KpeaMTHOM pU3MKYy Ha [aH WUu3BellTaBawa je
KHMrOBOACTBEHA BPEHOCT CBaKe Knace HaBedeHUX NoTpaxuBama.
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HanomeHe y3 koHconuaoBaHe PMHaAHCUjCKe M3BeLLTaje 3a roAuMHy Koja ce 3aBpLumna
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14. [OPYIrATIOTPAXUBAHKA

31. peuembap 31. peuembap

2015 2014
MoTpaxuBawa 3a kKamate 6.368.027 13.492.221
MoTpaxusaka o4 3anocneHnx 91.130 88.782
MoTpaxmBarsa 3a Buwe nnaheHyn nopes Ha 4OOUT 1.644.731 2.672.130
Ocrana noTpaxmueara 7.545.751 7.552.779
Munyc: ucnpaeka epedHocmu (13.772.414) (20.758.935)
1.877.225 3.046.977
lMpomeHe Ha ncnpaBuyM BPeOHOCTU APYrMX NOTPaXKmBara Cy:
MNoTpaxuBama Ocrana
3a Kamare noTpaxuBaka YKynHo
Ha paH 1. jaHyapa 2014. roauHe 10.369.445 7.337.178 17.706.623
PesepBucatba 3a 06e3Bpehere ocTanmx
noTpaxwvBama (HanomeHa 34) 3.604.591 1.616 3.606.207
Ykupatse pesepBucarba (HanomeHa 33) (391.242) (2.225) (393.467)
MoTpaxwuBarba oTnMcaHa TOKOM FOfMHE Kao
HeHannaTvea (159.538) (1.106) (160.644)
Ocrano - 216 216
Ha paaH 31. peuem6pa 2014. rognHe 13.423.256 7.335.679 20.758.935
PesepBucatsa 3a 06e3Bpehere ocTanmx
noTpaxwvsarba (HarnomeHa 34) 89.122 97.632 186.754
Ykuaaree pesepsucarsa (HanomeHa 33) (1.315.669) (1.251) (1.316.920)
MoTpaxwuBara oTnMcaHa TOKOM FOfMHE Kao
HeHannaTtuea (2.759.805) (471) (2.760.276)
MpeHoc Ha noTpaxumBara No OCHOBY Npoaaje
(HanomeHa 13) (3.105.066) - (3.105.066)
Ocrarno - 8.987 8.987
Ha paH 31. geuem6pa 2015. roguHe 6.331.838 7.440.576 13.772.414

15. TOTOBWUHCKW EKBUBAJIEHTUA U TOTOBUHA

31. peuembap 31. peuembap

2015 2014

FoTtoBUHA y 6aHUM 1 GnarajHu 11.302.285 5.064.178
HenosuTtn ca gocnehem go 3 meceua 6.385.304 1.351.870
HoBuaHa cpeacTtBa ca orpaHu4eHuM Kopuwherem 1.562.453 1.655.104
Ocrana HoBYaHa cpeacTBea 21.393 255.552
19.271.435 8.326.704

HoBuaHa cpefgctBa Ha eckpoy payvyHy Ha gaH 31. geuembpa 2015. rogmHe y usHocy og PC[H
1.562.453 (31. peuembap 2014: PC[ 1.655.104) y Hajsehem geny ce ogHoce Ha OenoHoBaHa
CpefcTBa y cknajgy ca ycrnosvMMa K3 KynonpogaajHor yroBopa ca EneprosuHa 4.0.0. (Mpeko kojer
he 3ajegHnyko ynarawe, byayhu setponapk MNMnaHguwte 6muTn pykoBoheH).
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16. AKTUBHA BPEMEHCKA PA3IrPAHUYEHA

PaarpaHnyeHu nopes Ha goaaTy BpeaHoCT

YHanpeq nnaheHn TpoLLKOBK

YHanpeq nnaheHa akuusa

CrambBeHn KpeguTn 1 octana akTMBHa BpeMeHckKa
pasrpaHuyena

31. peuembap

31. peuembap

2015 2014
2.014.262 2.241.351
120.106 137.615
2.943.879 4.256.208
1.907.099 1.143.047
6.985.346 7.778.221

PaarpaHnyeHn nopes Ha godaTty BPeLQHOCT ca CcTaweM Ha gaH 31. geuembpa 2015. roguHe y
n3Hocy og PC[] 2.014.262 (31. neuembpa 2014: PC[, 2.241.351) je nope3 Ha gogaTy BpeaHOCT
y NpuMrbeHUM hakTypama Koje ce eBuaeHTupajy y Tekyhem obpadyHCKoM nepuoay, a npaBo Ha

oabuTak NpeTxoaHOr nopesa ce ocTeapyje y HapeaHOM 0BGpadYyHCKOM Nepuoay.

YHanpeq nnaheHa akum3a Ha gaH 31. geuembpa 2015. roamHe y nsHocy og PC[] 2.943.879 (31.
neuembap 2014: PC[ 4.256.208) ce ogHoce Ha akum3e nnaheHe 3a rotoBe NPOM3BOAE KOjU ce
YyBajy Yy He-akUM3HOM CKIaguLTy U Ha akumse nnaheHe 3a yBo3He Npon3BoOAE Koje ce KopucTe y
Jarbem npouecy npoussoare 3a wra he cpeacrsa 6utu BpaheHa y 6nmckoj 6yayhHocTu.

17. BAHBUIIAHCHA AKTUBA U NMACUBA

W3paTe meHuue n rapaHumje

MpumMrbeHe MeHuLe 1 rapaHumje

MmoswuHa (y bueinm penybnukama Jyrocnasuje)
MoTpaxuBana (M3 GusLumnx penybnuka Jyrocnasuje)
Tyha poba y cknaguwiTy u octana cpeacrtea Apyrux nuua
CpepncTBa 3a 3aTBaparbe nosba y AHronm

Ocrana BaHOMnaHCcHa akTuBa 1 nacmsa

31. peuembap

31. peuembap

2015 2014
85.848.939 75.764.106
24.896.899 27.794.515

5.357.690 5.357.690
6.830.396 6.329.184
6.267.709 4.423.596
990.870 771.785
197.477 -
130.389.980 120.440.876
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HanomeHe y3 koHconupgoBaHe chuHaHCUjcke u3BeLlTaje 3a roauHy Koja ce 3aBpwuna Ha aaH 31. geuem6pa 2015

. rognHe

(Cesu usHocu cy uspaxeHu y PC/] 000, ocum ako Huje dpyea4uje Ha3Ha4eHo)

18. KAIWUTAI

Crame Ha AaH 1. jaHyapa 2014.
roguHe
[obuT (ryéutak)
MpomeHa BpegHoCcTH
duHaHCcuHjckux cpeacTasa
pacnonoxveux 3a npoaajy
Pacnogena aveBupeHam
EdekTn noHoBHOr ogmepaBara
nnaHoBa AedUHUCaHNX NpuMarba
3anocneHnx
Ocrtano

Crtawe Ha gaH 31. peuembpa 2014.

roguHe

Crame Ha AaH 1. jaHyapa 2015.
roguHe
[obut (rybutak)
MpomeHa BpegHoCcTU
duHaHCcuHjckux cpeacTasa
pacnonoxvemx 3a npoaajy
Pacnogena aveBupeHam
EdekTn noHoBHOr ogmepaBara
nnaHoBa AedUHUCaHNX NpuMarba
3anocneHnx
Ocrtano

Crtawe Ha gaH 31. peuem6pa 2015.

roguHe

KanuTtan koju npunaga BnacHuuuma Npyne

Oo6uum unu

ryéuum no
OCHOBY
MHOCTpaHor Oo6uun unu
Hepacnope- nocnoBaka U ryouum nNo ocHoBY Yyewha 6e3
Akumjcku OcTtanu Henn pobutak npepaqyua XoB AkTtyapcki
(PMHAHCHjCKUX pPacnonoXuBMUX 3a  Ao6uum unu npaBa YKynHo
KanuTan KanuTan PesepBe (ry6uTrax) A N YKynHo
u3BellTaja npoaajy ry6uumn KOHTpone KanuTtan
81.530.200 87.678.909 (38.290) (59.885) (114.418) 168.996.516 (43.417) 168.953.099
- - 27.939.245 - - - 27.939.245 (100.801) 27.838.444
- - - - 17.608 - 17.608 - 17.608
- - (13.080.705) - - - (13.080.705) - (13.080.705)
. . - . - 273.088 273.088 - 273.088
- - 38 (372.247) - - (372.209) (8.821) (381.030)
81.530.200 - 102.537.487 (410.537) (42.277) 158.670 183.773.543 (153.039) 183.620.504
81.530.200 - 102.537.487 (410.537) (42.277) 158.670 183.773.543 (153.039) 183.620.504
- - 14.638.790 - - - 14.638.790 (31.085) 14.607.705
- - - - (37.288) - (37.288) - (37.288)
- - (7.639.380) - - - (7.639.380) - (7.639.380)
- - - - - 2.819 2.819 - 2.819
- - - (40.426) - (244) (40.670) (2.010) (42.680)
81.530.200 - 109.536.897 (450.607) (79.564) 162.014 190.698.702 (186.134) 190.511.680
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HWUC Ipyna
HanomeHe y3 koHconuaoBaHe buHaAHCHjCKe U3BeLUTaje 3a roAMHY Koja ce 3aBpLluusna Ha
AaH 31. peuem6pa 2015. roguHe

(Ceu usHocu cy uspaxeHu y PC/] 000, ocum ako Huje dpyea4uje Ha3Ha4eHo)

18.1. AKLWUJCKU KATMUTAI

AKUMjcKM KanuTan npefctaBrba kanutan [pywTBa koje je koTupaHo Ha Bbeorpapgckoj Gepsw.
HomuHanHa BpegHoct akuuja je PCI 500.

Akumjckn kanutan Ha gaH 31. peuemb6bpa 2015. u 31. geuembpa 2014. roamMHe cacToju ce of
163.060.400 akupja.

OunBnaeHga 3a roguHy koja ce 3aBpwwuna 31. geuembpa 2014. o 46,85 PCL no akumjw,
OAHOCHO Y YkynHom m3Hocy oa PC[ 7.639.380 je ogobpeHa of ctpaHe CKynwiTMHE akuuoHapa
naHa 23. jyHa 2015. roguHe u ucnnahexa 31. asrycra 2015. roguHe.

19. OYIrOPO4YHA PE3EPBUCAIBA
lMpomeHe Ha gyropovHuM pesepBucarwmma cy cnegehe:
Mporpam
O6HaBrbame 3awTtuta HakHagHa AyropoYHux
NpUpPoOAHNX XUBOTHE npumara noactuuaja Cypcku
pecypca CpeAvHe3anocneHnX 3anocneHnx  CnopoBu YKynHo

Crame 1. jaHyapa 2014. roauHe 9.063.038 690.094 2.551.690 1.522.079 1.157.252 14.984.153

Ha TepeTt 6unaHca ycnexa

(HanomeHe 29 1 32) 52.371 32.947 329.300 - - 414.618

Mosehatba 1 Kopekuuvja npoueHe

pesepBucarba (14.377) - - - - (14.377)

YKWHYTO y TOKY roguHe (Hanomexa

35) - - (1.565.729) (812.189) (48.009) (2.425.927)

AKTyapcku gobuum npusHaTtn y

OCTarioM yKynHom pesynraty - - (321.281) - - (321.281)

N3mupetrse obaBesa (75.421) (152.437) (115.426) (608.044) (167.626) (1.118.954)

Ocrano - (245) 186 - 2.963 2.904
Crame Ha aaH 31. geuembpa 2014.

rogvHe 9.025.611 570.359 878.740 101.846  944.580 11.521.136
Crame 1. jaHyapa 2015. roguHe

Ha TepeTt 6unaHca ycnexa

(HanomeHe 29 1 32) 268.074 307.033 80.657 244.309 15.385 915.458

Mosehatba 1 Kopekuuvja npoueHe

pesepBucama 100.888 - - - - 100.888

YKWHYTO y TOKY roguHe (Hanomexa

35) (49.261) (4.300) (20.252) - (111.045) (184.858)

AKTyapcku gobuum npusHaTy y

OCTariom yKynHom pesynraty - - (3.977) - - (3.978)

N3mupetrse obaBesa (192.943) (185.432) (79.010) (49.372) (135.631) (642.387)

Ocrano - 42 10 - 712 764
Crame Ha aaH 31. geuemb6pa 2015.

rogvHe 9.152.369 687.702 856.168 296.783  714.001  11.707.023

AHanunsa pesepBucama:

31. peuembap

31. peuembap

2015 2014

OyropoyHa 9.451.111 9.012.584
KpaTkopo4Ha 2.255.912 2.508.552
11.707.023 11.521.136
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HanomeHe y3 koHconuaoBaHe PMHaAHCUjCKe M3BeLLTaje 3a roAuMHy Koja ce 3aBpLumna
Ha gaH 31. peuembpa 2015. roauHe

(Csu usHocu cy uspaxeHu y PC/] 000, ocum ako Huje Opyaayduje Ha3Ha4yeHo)

19. AYrOPOYHA PE3EPBUCAHA (HacTaBak)

(a) Pesepucarbe 3a 0bHasrbar-e rnpUPoOOHUX pecypca

PykoBoacteo 'pyne npoueryje byayhe HoBYaHe n3gaTtke 3a OOHaBrbakwe NPUPOAHMX pecypca
(3eMJ'bVILIJTa) Ha Hanas3nwtTuma HaCbTe M raca, Ha OCHOBY NMpPeTXoOoHUX UCKyCTaBa Ha CIIMYHUM
pagosumMa.

(6) Pesepsucarba 3a 3awmumy XueomHe cpeduHe

Y cknagy ca Baxehom 3akoHCkOM perynatveBoM, pyna mma obGaBe3e MO OCHOBY 3allTUTe
XWBOTHe cpeduHe. Ha gaH m3BewTaBawa [pyna je ussplmna pesepBucare rno HaBedeHOM
ocHoBy Yy u3Hocy op PC[H 687.702 (31. gpeuembpa 2014: PCL 570.359) no ocHOBYy npoueHe
PYKOBOACTBA O BWCWHWM HEOMXOAHMX TpOLIKOoBa uuwherwa M caHauuje 3araheHux nokauuja
pyne.

(8) [lpoepam AyzopoyHuUx nodcmuuyaja 3anocrneHux

Y 2011. roguHn pyna je 3anodena npouec ycarnawasakwa AyropoyHor nporpama nogcruuaja
pykoBoauoua Npyne. HakoH ycarnawesa roToBuHCku noactuuaju he 6utm 6asnpaHun Ha OCHOBY
peanusauuje NOCTaBIbLEHMX KIbYYHUX uHaukatopa edukacHoctn ("KIMA") y nepuopy on Tpwm
rognHe. Ha pgan 31. geuembpa 2015. roguHe pykoBoAcTBO [pyne je m3BpLUMNO MNpPOLEHY
cajalwre BpedHOCTN obaBe3a BEe3aHWX 3a HOBM TPOroAMLLKLW NOACTULA] 3aNOCHEHNX Y U3HOCY
on PC[H 296.783 (31. peuembpa 2014. roamHe: PCL 101.846).

(r) Pesepsucar-a 3a cydcke criopose

Ha paH 31. peuembpa 2015. rogmHe pyna je npoueHuna BepoBaTHONY HeraTMBHUX MCxona
CYOCKMX CMOpoBa, kao M WM3HOCe NOoTeHuujanHux rybutaka. pyna je wu3spwmna ykuaawse
pesepBucara 3a cyacke CnopoBe 3a Koje je npouereHo Aa Hehe umaTtun HeraTuBaH MCXOA4 criopa
y u3Hocy oa PCHO 111.045 (ykvpawe pesepBucawa y 2014: PCO 48.009) n pgopaTHo
pesepBucarke 3a CycKe CMOpOBE 3a Koje je MpoLeHEeH HeraTMBaH MCXO4 cnopa y U3HOCY of
PCO 15.385. MNpoueHa pyne je oa ucxop cyackux cnopoBa Hehe OOBECTU [0 3HaYajHUjuX
rybutaka npeko n3Hoca 3a Koje je U3BpLUEHO pe3epBucame Ha gaH 31. geuembpa 2015. rognHe.

() Pesepsucarba 3a HakHadHa rpuMar-a 3arocsieHUX
HakHage 3anocneHuma:

31. peuembap

31. peuembap

2015 2014

OTnpeMHuHe 109.132 101.096
JybunapHe Harpage 747.036 777.644
856.168 878.740

OcHoBHe akTyapcke nNpeTnocTaBke Koje cy kopuwheHe:

31. peuembap

31. peuembap

2015 2014
IuckoHTHa cTona 6,6% 6,75%
Bynyha noseharsa 3apaga 2,5% 2,5%
Mpoceyvan byayhu pagHn Bek 15,7 12,4
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HanomeHe y3 koHconuaoBaHe PMHaAHCUjCKe M3BeLLTaje 3a roAuMHy Koja ce 3aBpLumna

Ha gaH 31. peuembpa 2015. roauHe

(Csu usHocu cy uspaxeHu y PC/] 000, ocum ako Huje Opyaayduje Ha3Ha4yeHo)

19. OYITOPOYHA PE3EPBUCAHA (HacTaBak)
(n) Pesepsucarba 3a HakHalHa npuMar-a 3aroc/eHUX (Hacmasak)

Crtamnse Ha pgaH 1. janyapa 2014. roguHe

TpoLukoBK aMpekTHO NnaheHnx HakHaga

AKTyapckun 4obuum npmMsHaTh y ocTanom
YKYNHOM pesynTary

YKyMnHO npvxogu npusHaTh y yKynHom
pesynTarty

KypcHe pasnuke

Ctame Ha gaH 31. geuembpa 2014. roguHe

TpoLLKOBW ANPEKTHO nNnaheHnx HakHaga

AKTyapckun 4obumum npmusHaTK y octanom
YKYMHOM pe3ynTtary

YKYNHO pacxogm npusHaTh y yKynHom
pesyntary

KypcHe pasnuke

Ctame Ha gaH 31. geuembpa 2015. roguHe

M3HoC npusHaT y yKynHOM pesynTarty:

Tekyhu TpoLLKOBKM HakHaga

TpowkoBM KamaTta

Hobuum oa npomeHe nnaHa agonpyHoca
AkTyapcku nobuum (jybunapHe Harpage)
TpoLukoBM NPOLLNMX yCryra

20. AYroOPOYHE OBABE3E

[yropoyHu kpeauT - MNacnpom Hbedt
BaHkapcku kpeguTtn

OGaBese 3a (pMHAHCUCKN NN3UHT
Ocrtane gyropoyHe obaBese

JybunapHe

OTnpemMHuHe Harpage YKynHo
703.729 1.847.961 2.551.690
(26.150) (89.276) (115.426)
(321.281) - (321.281)
(255.388) (981.041) (1.236.429)

186 - 186

101.096 777.644 878.740
(2.881) (76.129) (79.010)
(3.977) - (3.977)

14.894 45.511 60.405

- 10 10

109.132 747.036 856.168

loauHa Koja ce 3aBpwuna
31. peuembpa

2015 2014
66.664 202.422
56.751 156.808
(5.432) (265.082)

(24.012) (557.749)

(33.566) (772.828)
60.405 (1.236.429)

31. peuembap 31. peuembap

Muryc: Tekyhe gocnehe gyropoyHnx prHaHcmjckmx

obaBesa

(a) Hyeopoyru kpedum - acripom Hbegpm

2015 2014
42.427.710  47.820.723
71.016.462  51.604.833

199.287 199.737
88.612 64.078
(13.418.431)  (6.101.327)
100.313.640  93.588.044

OyropoyHun kpeaut of lacnpom Hbedt-a ca ctawem Ha gaH 31. geuembpa 2015. roguHe y
n3Hocy og PC[H 42.427.710 (2014: PC[L, 47.820.723), ca BucuHom Tekyher gocneha og PC[H
5.657.028 (2014: PC[L 5.625.967), ogHocKM ce Ha kpeguT AobuvjeH Ha ocHoBy obaBes3a w3
Yroeopa o Kynonpogaju akuuja og 24. peuembpa 2008. roguHe. HaBegeHun kpegut ce nnaha y

KBapTanHum patama noyesLun of aeuembpa 2012. roguHe oo 15. maja 2023. roguHe.
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HanomeHe y3 koHconuaoBaHe PMHaAHCUjCKe M3BeLLTaje 3a roAuMHy Koja ce 3aBpLumna

Ha gaH 31. peuembpa 2015. roauHe

(Csu usHocu cy uspaxeHu y PC/] 000, ocum ako Huje Opyaayduje Ha3Ha4yeHo)

20. AYIrOPOYHE OBABES3E (HacTtaBak)

(6) bBaHkapcku kpedumu

[yropoyHu kpeguTn y 3emrou
[yropoyHu KkpeguTu y MHOCTPAHCTBY

Tekyhe pocnehe ayropoyHux kpeauTa (HanomeHa 21)

Hocnehe 6aHkapckux kpeguTa:

U3mehy 1 1 2 rognHe
U3mehy 2 n 5 rognHe
Mpeko 5 rogunHa

31. peuembap 31. peuembap

2015 2014
18.693.335 7.175.319
52.323.127 44.429.514
71.016.462 51.604.833
(7.760.393) (474.537)
63.256.069 51.130.296

31. peuembap 31. aeuembap

2015 2014
11.829.773 6.969.316
46.347.221 38.525.058

5.079.075 5.635.922
63.256.069 51.130.296

BanyTtHa cTpykTypa AyropoyHuMx obaBesa Mo OCHOBY 0aHKapckux Kpeauta y 3eMibu U

WHOCTPaHCTBY je cnegeha:

yca
EYP
PCO
Jrd

31. peuembap 31. neuembap

2015 2014
53.388.078 45.401.219
17.247.010 5.840.104

1.174 1.520

380.200 361.990
71.016.462 51.604.833

pyna HaBedeHe obasese Mo kpeauTuma nnaha y cknagy ca yroBOpeHOM AWHaMUKOM, OOHOCHO
CXOOHO yTBphHeHUM aHyuTeTHUM nnaHoBuMa. pyna je yroBopuna ca nosepuoumma OUKCHe K
NpoMeHrL1Be kamaTtHe ctone. NNpomeHrbMBe KamaTHe cTone cy Be3aHe 3a Eypubop u JInbop.

PykoBoacTBo oyekyje aa he Mpyna 6utn y moryhHocTu ga cBe yroBopeHe obaBese no kpeamtuma

WCMyHW Y cknagy ca yTBpHeHUM poKoBuUMa.

YroBopu 0 KpeauTy cagpxe MHaHCHjCKe KOBEHaHTE Koje 3axTeBajy Aa [pyna ogpxasa ogHOC
KOHCONuMaoBaHOr 3aayxmBakwa npema koHconmpgosaHoj EBITDA. PykoBoactso Bepyje fa je
pyna ycarnaweHa ca HaBefeHUM KOBeHaHTaMa Ha gaH 31. geuembpa 2015. n 31. geuembpa

2014. ropuvHe.
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HanomeHe y3 koHconuaoBaHe PMHaAHCUjCKe M3BeLLTaje 3a roAuMHy Koja ce 3aBpLumna

Ha gaH 31. peuembpa 2015. roauHe

(Csu usHocu cy uspaxeHu y PC/] 000, ocum ako Huje Opyaayduje Ha3Ha4yeHo)

20. AYIrOPOYHE OBABES3E (HacTtaBak)

(8) Obasese 3a huHaHCUjcKU NTU3UHe
MuHuMmanHa paTta pMHaHCKHjcKor NU3nHra:

o roguHy aaHa

Op 1- 5 rognHa

Mpeko 5 rogunHa

Byayhu TpoLkoBy hmHaHCHpara (PUHaAHCUjCKOT N3nHra
Capawra BpegHoOCT obaBe3a No OCHOBY (OMHAHCUJCKOT NU3UHIa

o roguHy gaHa
Op 1- 5 rogmHa
Mpeko 5 rogunHa
Capawra BpegHocT obaBe3a No 0CHOBY (PMHAHCU|CKOT NTN3MHra

21. KPATKOPOYHE ®UHAHCUJCKE OBABE3E

KpaTkopo4Hu KpeamTu

KpaTkopo4Ha gocneha ayropoyHmnx kpeamta (HanomeHa 20)
KpaTtkopouHa gocneha ob6asesa no (oUHAHCKjCKOM NN3NHTY
(HanomeHa 20)

22, OBABES3E U3 MNOCJIOBAKBA

MaTtunyHa 1 3aBrCHa NpaBHa NnLA Y MHOCTPAHCTBY
Octana noBesaHa nNpaBHa nuua y 3emIbm

OcTtana noBe3aHa npasHa nmua y MHOCTPaHCTBY
Hobasreauu y 3emrbu

HdobaBreaun y MHOCTPaHCTBY

Ocrtane obaBese 13 nocrnoeata

31. peuembap

31. peuembap

2015 2014
41.677 66.290
205.380 229.507
707.604 790.393
(755.374) (886.453)
199.287 199.737
31. peuembap 31. peuembap
2015 2014
1.010 823
5.832 15.702
192.445 183.212
199.287 199.737

31. peuembap

31. peuembap

2015 2014
3.553.120 8.600.111
13.417.421 6.100.504
1.010 823
16.971.551 14.701.438

31. peuembap

31. peuembap

2015 2014
10.004.805 20.122.243
800.455 830.355
172.515 131.258
7.854.205 6.312.351
5.799.950 9.343.872
81.377 75.660
24.713.307 36.815.739

ObaBese npemMa MaTM4HOM U 3aBUCHUM NpaBHMUM nNuunmMa y UHOCTPAHCTBY Ca CTakeM Ha AaH
31. peuembpa 2015. roguHe y wusHocy opg PC[L 10.004.805 (31.peuembpa 2014: PC[L
20.122.243) y uenvHuM ce ogHoce Ha obGaBe3e npema pobaerbavy [acnpom Hbedprt, Cr
MeTtepcbypr, Pycka ®epepaumja no ocHoBy HabaBke cMpoBe HadTe.
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HanomeHe y3 koHconuaoBaHe PMHaAHCUjCKe M3BeLLTaje 3a roAuMHy Koja ce 3aBpLumna

Ha gaH 31. peuembpa 2015. roauHe

(Csu usHocu cy uspaxeHu y PC/] 000, ocum ako Huje Opyaayduje Ha3Ha4yeHo)

23. OCTAIJIE KPATKOPOYHE OBABE3E

31. peuembap 31. peuembap

2015 2014

O6aBe3e 13 cneundnyHnx nocnoea 346.080 386.183
O6aBese 3a HencnnaheHe OpyTo 3apage 1.100.559 1.111.477
ObaBese 3a kamaTe 820.006 667.760
OObaBese 3a gmuBnaeHae 3.772.308 3.772.308
Ocrane obaBe3e npema 3anocrneHMma 594.443 629.953
PesepBucara 3a oOHaBrbawe NPUPOLAHMX pecypca 1.609.928 1.638.178
PesepBucara 3a 3allTUTYy XUBOTHE CpeanHe 311.905 503.287
PesepBucamra 3a cyacke cnopose 250.000 278.989
Ocrane kpaTkopoyHe obaBese 92.697 149.527
8.897.926 9.137.662

24, OBABES3E 3A OCTAIJIE NOPE3E , AOMNPUHOCE U APYIFE OAXBUHE

31. peuembap 31. peuembap

2015 2014

O6aBese 3a akumay 6.416.831 5.492.646
O6aBe3e 3a nopes Ha Jobut 14.970 15.435
Ocrane obaBe3e 3a nopese 1.279.553 2.005.633
7.711.354 7.513.714

25, NMACUBHA BPEMEHCKA PA3INrPAHUYEHA

MacvBHa BpemeHcka pasrpaHuyewa Ha AaH 31. geuembpa 2015. roguHe y um3Hocy PC[
2.685.116 (31. geuembpa 2014: PC[ 5.516.367) ce Hajsehum genom ogHoce Ha ykarnkynucaHe
obaBe3e 3a OoHyce 3anocneHuma y wusHocy PCL 1.568.343 (31. peuembpa 2014: PC[L

1.875.170).

26. TPOLLKOBU MATEPUJANA

FoauHa koja ce 3aBpluMuna
31. peuembpa

2015 2014

TpoLuKkoBKU CUPOBMHA 109.660.889 138.821.147
Pexujckn TpOLLKOBM 369.812 265.998
Octanu TpoLuKoBu 1.756.812 1.707.550
111.787.513 140.794.695
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HanomeHe y3 koHconuaoBaHe PMHaAHCUjCKe M3BeLLTaje 3a roAuMHy Koja ce 3aBpLumna

Ha gaH 31. peuembpa 2015. roauHe

(Csu usHocu cy uspaxeHu y PC/] 000, ocum ako Huje Opyaayduje Ha3Ha4yeHo)

27. TPOLUKOBU 3APALA, HAKHAOA 3APALA U OCTAIU NIUYHN PACXOOU

FoauHa koja ce 3aBpluuna
31. peuembpa

TpoLuKkoBU 3apaga 1 HakHaga 3apaga (opyTo)

TpoLukoBM Nopesa 1 JoNprHOCa Ha 3apaje U HakHaze Ha

TepeT nocrnogasua

TpoLuKkoBM HakHaaa no yroBopy o Aeny

TpoLukoBM HakHaaa OU3NYKMM NULMMA NO OCHOBY OCTanmx
yrosopa

TpoLukoBM HakHaZa YnaHoBuma oabopa ampekTopa u ogbopa
CKYMLITUHE aKuMoHapa

TpoLuKoBU OTNPEMHUHA

OcTanu NnyHU pacxoan U HakHage

2015 2014
14.711.841 15.130.012
2.067.100 2.209.554
338.367 594.975
56.088 61.780
128.471 127.144
376.007 395.819
827.469 767.002
18.505.343 19.286.286

28. TPOLLUKOBU NMPOU3BOOHUX YCITYTA

MponasoaHe ycnyre
TpaHcnopTHe ycnyre
Ycnyre ogpxasarba
3akynHuHe

TpowkoBu cajmoBa
Peknama v nponaraHga
TpoLLKOBU UCTpaxunBarwa
Ocrtane ycnyre

FoauHa Koja ce 3aBpluMuna
31. peuemMbpa

2015 2014
3.629.788 2.613.461
3.570.178 2.928.463
3.107.701 2.906.214
2.143.510 2.318.699

3.323 11.539

893.394 971.609
64.883 1.680.138
1.243.159 1.076.077
14.655.936 14.506.200

29. TPOLLUKOBU AYTOPOYHUX PESEPBUCAKA

TpowkoBM o6HaBbaka NPUPOAHMX pecypca
TpOLIJKOBVI HaKHaAHUX NpuMaka 3anocieHnx
TpOLLKOBU OCTanux pesepaucama (Cyackmx n octanmx
cnopoBa)

FoauHa koja ce 3aBpluuna
31. peuembpa

2015 2014
453.709 36.947
324.966 329.300

15.385 -
794.060 366.247
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30. HEMATEPWJAJTHU TPOLUKOBU

FoauHa Koja ce 3aBpluuna
31. peuembpa

2015 2014

HenpownssoaHe ycnyre 8.972.537 8.114.893
PenpeseHTauuja 78.206 115.662
Mpemuje ocurypama 411.731 581.400
TpoLlukoBK nNnaTHOr NpomeTa 287.708 270.043
TpoLwkoBu nopesa 1.266.187 1.165.296
HakHapa 3a ekcnnoaTauujy cupoBe HagTe u raca 1.424.183 2.234.572
OcTtanu Henpon3BOHWN TPOLLKOBU 2.044.050 1.714.471
14.484.602 14.196.337

TpoLukoBM HEMPOM3BOAHUX yCryra 3a roauHy koja ce 3aspwwmna 31. geuembpa 2015. y nsHocy
on PCL 8.972.537 (2014: PC[ 8.114.893), ce Hajsehum genom y usHocy og PC[L 5.231.032
O[IHOCE Ha TPOLLUKOBE YCMYXHUX OpraHu3aumja, TPOLLUKOBE KOHCYNMTaHTCKUX yCryra y U3Hocy of
PC[L 924.114, TpowkoBe 06e36ehera y usHocy og PCL 502.948 n TpoLIKOBE NpojekToBara Yy

n3Hocy og PC[1 479.870.

31. OUHAHCUJCKU NMPUXOON

FoauHa Koja ce 3aBpluMna
31. peuembpa

2015 2014

duHaHcKjckn NpMxoam — noBesaHa npasHa nuua
- KypcHe pasnuke 1.224.003 2.197.806
- ocTanu pmHaHcKnjckn Npuxoau - 2.530
Mpuxoam oa kamaTa 706.445 4.238.258
Mo3nTnBHE KypCHe pasnuke 1.691.420 1.332.107
OcTtanu douHaHCHjCKn Npmuxoam 69.124 18.260
3.690.992 7.788.961

32. O®UHAHCUJCKUN PACXOOMN

FoauHa Koja ce 3aBpluMuna
31. peuemMbpa

2015 2014

®duHaHcKjckn pacxoam — noBesaHa npasHa nuua
- KypCHe pasnuke 2.901.488 6.285.920
- ocTanu pmHaHcnjckn pacxogm 988.192 1.136.972
Pacxoau kamaTta 2.462.066 2.448.838
OnckoHT oyropoyHmnx obasesa 121.398 48.371
[NCKOHT OyropoYHMX NoTpaxueBara 912.967 -
HeratusHe KypcHe pasnuke 8.031.952 10.480.880
OcTtann douHaHcmjckn pacxogn 4.425 347
15.422.488 20.401.328
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33. nPuxoau og YCKNAmNBAHA BPEOHOCTU OCTAJIE UMOBUHE KOJA
CE UCKA3YJE N0 ®EP BPEAHOCTU KPO3 BUJTIAHC YCIEXA

Yknaawe obesspehera oyropoyHmx nHaHCHJCKMX
nnacmaHa

Mpuxoam No ocHoBY BpeaHOBaHA:

- cneunuyHNX 1 NoTpaxmnsara no OCHOBY Npoaaje
- KpaTKOPOYHMX nriacMmaHa

- OCTanux noTpaxveama (HanomeHa 14)

FoauHa koja ce 3aBpluMuna

31. peuembpa

2015 2014

496 17.263
5.800.048 467.104
- 393.467
1.316.920 106.672
7.117.464 984.506

34. PACXOOu ol YCKNABUBAHKA BPEOHOCTU OCTAJIE UMOBUHE KOJA
CE UCKA3YJE N0 ®EP BPEAHOCTU KPO3 BUJTIAHC YCIEXA

N'y6rum no ocHoBy BpeaHOBaH:a:

- QyropovHUX OMHaAHCKjCKMX NnacmaHa

- cneunuyHNX 1 NoTpaxnsara no OCHOBY Npoaaje
- OCTanux noTpaxveama (HanomeHa 14)

- ocTano

35. OCTAJIN NPUXOAN

Hobuum oa npoaaje HemaTtepujanHe UMOBUHE U HEKPETHMHA,
nocTpojera 1 onpeme

Hobuun oa npogaje maTepujana

Hobuum o npoaaje xapTuja og, BpeOHOCTH
BuwwikoBuM no ocHoBy nonuca

Mpuxoaun o cmawena obaBesa

Ykungawe OyropoyHux pesepsucara
HeratueHu ryasun (HanomeHa 39)
lpuxodu o0 ycknahuearba 8pedHOCMU:

- HemaTtepujanHux ynarama

- HEKPETHMHA, NOCTpOjeHa 1 onpeme

- UHBECTULIMOHNX HEKPETHMHA

- 3anuxa

- ocTane MMoBUHE

3aTes3He kamaTte

OcTtanu npuxogm

FoauHa Koja ce 3aBpluMuna
31. peuemMbpa

2015 2014
3.355 3.168
138.839 328.989
186.754 3.606.207
2.019 344
330.967 3.938.708

FoauHa Koja ce 3aBpluuna
31. peuembpa

2015 2014
274.012 202.270
33.580 41.917
61.696 -
277.612 394.324
565.958 42.257
184.858 2.425.927
- 455.776

1.631 -
25.596 79.596
- 164.761
406.016 216.837
4.438 13.117
146.581 106.128
784.067 723.624
2.766.045 4.866.534
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36. OCTAJIN PACXOOU
FoauHa Koja ce 3aBpluuna
31. peuembpa

2015 2014

lN'ybuum og npoaaje HemaTepujanHe UMOBUHE U HEKPETHWUHA,
nocTpojera n onpeme 274.818 288.251
MarskoBum 392.176 821.895
OTnuc notpaxueara 16.347 3.133
Otnuc 3anuxa 170.022 88.321

Pacxodu rno ocHosy ycknahueara spedHocmu:

- HemartepujanHux ynarawa 147.410 332.949
- HEKPETHMHA, NOCTpOjeHa 1 onpeme 342.485 268.664
- UHBECTULIMOHUX HEKPETHUHA 124.003 -
- 3anuxa 106.372 9.025
- ocTarne MMoBUHe 42.182 18.276
OcTtanu HenomeHyTH pacxoau 1.293.252 1.683.442
2.909.067 3.513.956

37. NMOPE3 HA AOBUTAK

KomnoHeHTe nopesa Ha ooour:
FoauHa Koja ce 3aBpwMna
31. peuembpa

2015 2014

Tekyhu nopes Ha goout 3.864.403 3.497.767
OpnoxeHu nopes (HanomeHa 11)

HacTaHak n ykngawe npmBpeMeHnx pasnumka 583.694 2.533.344

4.448.097 6.031.111

Mope3 Ha pobut pyne npe onopesvBaka Ce pasnukyje o TeopujcKor M3Hoca koju ou
HacTao NpPMMEHOM MpOceYHe NoHAepucaHe nopecke cTone Ha pesynTaTt [pyne, kao wWTo je
NpuKasaHo:

FoauHa Koja ce 3aBpwuna
31. peuembpa

2015 2014
[obuTt npe onope3uBama 19.055.802 33.869.555
Mope3 obpayyHaT no NPONUCcaHoj MOPECKOj CTOMK 3EMIbE Y
KOjoj je HacTao npoduT 3.882.028 5.990.376
Egpekam onopesusarba Ha:
Mpuxoam Koju cy U3y3eTn U3 onopesneara (63.792) (315.335)
Pacxoau koju ce He Npu3Hajy 3a nopecke cBpxe 342.899 985.182
Mopeckn rybrnum 3a koje HUCy buna npmsHaTta oanoxeHa
rnopecka cpeacrtsea 1.680.512 1.528.598
VckopuwheHn Nopeckn KpeamTu (1.374.938) (1.860.025)
Ocrano (18.612) (285.251)
4.448.097 6.043.545
Kopekuuja nopesa Ha obuT 3a NpeTxogHun nepuos - (12.434)
4.448.097 6.031.111
EdpekTtnBHa cTtona nopesa Ha 4obut 23,34% 17,81%
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38. 3APALA MO AKUNJIN
FoauHa koja ce 3aBpluMuna
31. peuembpa

2015 2014
HeTo nobuT koja ce moxe npunucatn AkumoHapuma HadptHe
WHpycTtpuje Cpbuje 14.638.790 27.939.245
MpoceyaH noHaepucann 6poj akumja 163.060.400 163.060.400
OcHoBHa 3apaja no akumju 0,090 0,171

39. NOCNOBHE KOMBUHALIUJE

Y 2015. roanHu pyna HWje umana NnocrnoBHUX kKoMbuHaumja.

Y 2014. rognHun, pyna je cTekna BRAcCHUWITBO Hag nNeT OGEeH3VMHCKUX CTaHuua, 4YeTvpu Yy
Byrapckoj v jegHy y Cpbuju. YkynHa npeHeTa BpegHOCT nnaheHa 3a HaBedeHa CTULawa U3HOCU
PC[ 874.367. ®ep BpeAHOCT CTEYEHUX cpeacTaBa npu akeuanumju nsvocn PCL 1.245.216 n
pasnuka npeacTtasrba Npu3HaT ryasun.

40. APYLUTBA IPYMNE

KoHconvaooBaHu puHaHcujckn wu3BewTaju obyxeBaTajy wu3BellTaje MaTUYHOr [pyliTea U
cnepehnx 3aBUCHMX ApyLUTaBa Y 3€MibU M UHOCTPaHCTBY:

Yyewhe %
Bpcta 31. peuembap 31. peuembap
OpywTtBO OpxaBa nocrnoBama 2015 2014
BocHa u
HWC Metpon a.o.0., bawa lNyka XepuerosuHa MpomeT 100 100
HWC Metpon e.o.o.4., Coduja Byrapcka MpomeT 100 100
NIS Petrol SRL, BykypeLuT, PymyHuja MpomeT 100 100
VcTpaxusame u

Pannon naftagas Kft, ByanmnewrTa Mahapcka npounssoaH-a 100 100
HWNC Osepcuc, Ct MeTepcbypr Pycuja Ocrano 100 100
Hadrarac-HadptHu cepsucm g.0.0., UcTpaxusare 1

Hosu Cag Cpbuja npon3BoAH-a 100 100
HTL, HNC-HadTarac a.0.0., UcTpaxusare 1
Hosu Cag Cpbuja npon3BoAh-a 100 100
Hadtarac-TexHuukn cepsucu UcTpaxusare 1

0.0.0., 3peraHuH Cpbuja npon3BoAha 100 100
Hadtarac-TpaHcnopT a.0.0., Hoeu

Cap Cpbuja TpaHcnopT 100 100
O 3oHe a.a., beorpag Cpbuja Ocrtano 100 100

BocHa u

I Metpon a.0.0. Capajeso XepuerosuHa MpomeT 100 100
JagpaHx - Hadrarac g.o.o. BocHa u UcTpaxusare 1
Bbawa Jlyka XepuerosuHa npounssoaH-a 66 66
CeetnocT byjaHoBal Cpbuja MpomeTt 51 51

Y 2015. roamun gpywteo Jyboc, Bop je nuksmuampaHo.

Ydyewhe rnacaykmx npaea MaTW4YHE KOMMaHWje y 3aBUCHUM nMuUMMa je jegHako ydewhy vy
KanuTany y UCTum.
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41. TPAHCAKUWJE CA NOBE3AHUM NPABHUM JTIULIUMA

BehuHckn BnacHuk OpywTea je Macnpom Hbedpt, Ct lMeTtepcbypr, Pycka denepaumja y unjem
BMacHUWITBY ce Hana3n 56,15% akuuja [dpywTBa. Opyrn akumoHap no Opojy akuuja je
Penybnuka Cpbuja ca 29,87% akumja OpywTtBa Aok ce ca npeoctanum genom of 13,98%, y
BMaCHMULUTBY MakWHCKUX akuuoHapa, Tpryje Ha beorpackoj 6ep3u. Kpajiwm BnacHuk pyne je
"acnpom, Pycka ®egepaumja.

pyna je y 2015. rognMHn n y UCTOM nepuogy npeTxogHe roanHe cTynana y nocrnoBHe ogHoce ca
CBOjMM MOBE3aHUM MNpaBHUM nNuumMma. HajsHauvajHuje TpaHcakuuje ca noBe3aHUM MNpPaBHUM
nvuama y HaBegHMM nepvoavMma Hactane cy no ocHoBy HabaBke/Mcnopyke cupose HadTe,
HaPTHUX Npon3Boaa N eNeKkTpU4He eHepruje.

Ha pan 31. geuembpa 2015. roguHe n 31. geuembpa 2014. roanHe cTawe cpeacrasa U
obaBe3a Mo OCHOBY TpaHcakumja ca noBe3aHuM NpaBHUM nuumMa je cnegehe:

Nwvua nop
3ajegHuuka MaTtunyHo 3ajeAHUYKOM
ynarawa OpywTBO KOHTPOJIOM YKynHo

Ha paaH 31. peuem6ap 2015.
MHBecTuumje y 3ajeqHnyka
ynaramwa 1.188.659 - - 1.188.659
MoTpaxuBara No OCHOBY Npojaje - - 251.708 251.708
Octana noTpaxuBata 195.656 - - 195.656
[yropoyHe obaBese - (36.770.682) - (36.770.682)
KpaTkopouHe huHaHcujcke
obagese - (5.657.028) - (5.657.028)
MpuMmIbeHn aBaHCK - - (6.609) (6.609)
ObaBese 13 nocnosaka - (10.004.805) (172.515) (10.117.320)

1.384.315 (52.432.515) (72.584) (51.769.561)
Ha paaH 31. peuem6ap 2014.
MHBecTuumje y 3ajeqHunyka
ynarawa 1.008.221 - - 1.008.221
MoTpaxuBara No OCHOBY npojaje - - 36.398 36.398
Octana noTpaxuBata 117.858 - - 117.858
OyropoyHe obaBese - (42.194.756) - (42.194.756)
KpaTkopo4He huHaHcujcke
obagese - (5.625.967) - (5.625.967)
MpumrbeHn aBaHCK - - (12.831) (12.831)
Ob6aBese u3 nocroeana - (20.122.243) (131.258) (20.253.501)

1.126.079 (67.942.966) (107.691) (66.924.578)
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41. TPAHCAKUWJE CA NMOBE3AHUM NMPABHUM JINLIMMA (HacTaBak)

Y rogvHama koje cy ce 3aBpwune gaHa 31. geuembpa 2015. n 2014. roguHe HacTtane cy
cnepehe TpaHcakumje ca noBe3aHnM npaBHUM NMuMMa:

FoaunHa Koja ce 3aBpwwmna gaHa 31. aeuemb6pa 2015. roguHe

Mpuxoam og npogaje

HabaBHa BpegHoCT npogarte pobe
Cwmatrbeme 3anvxa rotoBux
npoussoAa v HegoBpLUEHE

nponssogH-e

TpoLikoBu maTepujana
TpoLUKOBM NPOM3BOAHMX yCryra
HenpounssogHu TPOLLKOBM
®uHaHcuKjckm pacxogm
®uHaHcKjckm npuxoau

Octanu npuxogu

Octanu pacxoau

FoauHa Koja ce 3aBpwwmna gaHa 31. gaeuemb6bpa 2014. rognHe

Mpuxoam og npogaje

HabaBHa BpegHoCT npogarte pobe
Cwmarbeme 3anvxa rotoBux
npousBoaa v HedoBpLUEHE

nponssogH-e

TpoLikoBu maTepujana
HenpoussogHu TPOLLKOBM
®uHaHcuKjckm pacxogm
®uHaHcKjckm npuxoau
Octanu npuxogu

Octanu pacxoau

HakHade krbyyHOM pykosodcmey

Jluua nop
3ajegHuuka MaTtunyHo 3ajegHNYKOM
ApywTBO KOHTPOJIOM YKynHo
- - 889.720 889.720
- - (553.999) (553.999)
- - (16.313.924) (16.313.924)
- (79.766.583) (1.952.154) (81.718.737)
- - (169.108) (169.108)
- (39.619) (105.330) (144.949)
- (3.777.652) (116.453) (3.894.105)
- 1.202.790 90.337 1.293.127
- 107.223 1 107.234
- (95.622) (19.836) (115.458)
- (82.369.463) (18.250.736) (100.620.199)
- - 2.208.538 2.208.538
- - (65.868) (65.868)
- - (1.627.639) (1.627.639)
- (109.522) (94.590.847) (94.700.369)
- (51.132) (12.974) (64.106)
- (4.557.810) (2.865.429) (7.423.239)
- 2.076.979 141.616 2.218.595
- 52.602 202.046 254.648
- (68.318) (410.518) (478.836)
- (2.657.201) (97.021.075) (99.678.276)

HakHapge nnaheHe unu nnatmee kKiby4yHoM pykosoacTsy y 2015. 1 2014. roguHy npukasaHe cy y

Tabenu Kkoja crneaw:

3apapge 1 ocTana KpaTkopoyHa npvMama

FoavHa Kkoja ce 3aBpwuna

31. geuembpa

2015 2014
425.613 685.322
425.613 685.322
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41. TPAHCAKUWJE CA NOBE3AHUM NPABHUM JIMLIMMA (HacTaBak)

HajsHayajHuje mpaHcakyuje u canda ca Opxasom u Opywimeuma y OpkasHOM 8r1acHULWLIMey:

lMNompaxusar-a — rpe ucnpagxke epedHocmu

XU MeTtpoxemunja
Cpbwujarac
Peny6nuka Cpbuja

Obasese
XU MeTtpoxemunja
Cpbwujarac

lMpumrberu asaHcu
XU MeTtpoxemunja
Cpbwujarac

lMocrnosHu Mpuxodu
XU MeTtpoxemunja
Cpbwujarac

lMocrnoeHu Pacxodu
XU MeTtpoxemunja
Cpbwujarac

31. peuembap

31. peuembap

2015 2014
23.268.304 13.004.338
101.306 29.289.917
18.703.814 -
42.073.424 42.294.255
(800.455) (830.355)
(372.985) (226.896)
(1.173.440) (1.057.251)
(12.470) (7.109)

- (12.806)

(12.470) (19.915)

FoavHa Kkoja ce 3aBpwmna
31. peuembpa

2015 2014
17.580.877 23.382.492
3.927.429 2.926.879
21.508.306 26.309.371
(169.108) (174.117)
(933.151) (751.452)
(1.102.259) (925.569)

TpaHcakumje ca ApyLUTBMMA Y APXKaBHOM BACHULLTBY Haj3Ha4ajHWjM AenoMm ce O4HOCEe Ha Npoaajy
HadbTHUX NpounsBoaa Ha 6a3u LeHa 1 ycnoBsa Koju ce NpuMetsyjy 1 npema Tpehum nuumma.
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42. NOTEHUWJANHE OBABE3E
MpeHoc enacHuwmMea Had UMOBUHOM

Ho paHa 31. peuemb6bpa 2015. roguHe [pyliTBO je Mmano BracHWLITBO U MpaBO Aa KOPUCTU U
nocenyje 7.932 HenokpeTHOCTM, WTO YMHU 97% opf ykynHor 6poja CTaBKM HEMOKPETHE MMOBMHE
(objexkTn 1 napuene) OpywiTea.

Mpeoctanmx 3% npeHoca npaea Hag nmoBuHoM Penybnunka Cpbuja Tpeba ga m3Bplum y cknagy
ca YroBopoMm o0 Kynonpogaju akumja HacgptHe nHayctpuje Cpbuje a.g. notnncadum 2007. roguHe.

QuHaHcujcke eapaHyuje

Ha paH 31. peuembap 2015. roanHe yKynHM U3HOC OaTuX (PMHAHCUjCKMX rapaHumja o cTpaHe
'pyne nanocu PC[ 6.415.857 1 Hajgehom genom ce ogHOCK Ha uapuHcke obaBese y U3HOCY o[
PC[ 2.348.766 (2014: PC[ 3.454.563).

Bawmuma xueomHe cpeduHe

PykosogcTBo ['pyne je npoLeHUno 1 n3spLunmio pesepsucat-e 3a 3alTuTy XXMBOTHE CpeanHe Ha
AaH mn3BewTaja y nsHocy og PC[ 687.705 (31. peuembap 2014.: PC[L 570.358) Ha ocHoBy
WMHTEpHE NpoLieHe o ycarnaweHocTn pyne ca 3akoHckoM perynatuesoM Penybnuke Cpbuje.

PykoBoacteo ['pyne cmatpa ga, Ha OCHOBY Baxkehe 3akoHCKe peryratuBe TPOLLKOBM MOBe3aHu
ca nuTakuma 3awWTuTe XUBOTHE CpeduHe HUCY 3HavajHO BMLUM Yy OAHOCY Ha pesepBucaHu
nsHoc. Mehytum, moryhe je na he HaBegHM TPOLLKOBU 3Ha4YajHO pacTu y byayhem nepuogy y
Cnydajy 4a 3aKoHcKa perynaTtvsa nocTaHe pecTpuUKTUBHM]a.

Ocmarne nomeHyujanHe obasese

Ha paH 31. geuembpa 2015. roamHe pyna Huje popmupana pesepBucare 3a NOTeHLMjanHu
rybutak Koju Moxe HacTtaTu MO OCHOBY npoLeHe nopeckux obasesa of cTtpaHe MuHucTapcTea
dwmHaHcuja AHrone, npema kojoj pyna Tpeba ga nnatu pasnuky y obpayyHy nopesa y U3HOCY
o4 81 munumoHa YC[ koja ce ogHocu Ha gogaTtHy npoduTHy HadpTy 3a nepuog og 2002. go
2009. PykoBoacTBO cmaTtpa [a, Ha OCHOBY YycrioBa M3 NOTMMCAHUX KOHLECUOHMX YyroBopa ca
OpXaBoM AHrONOM M Ha OCHOBY MULLIbEHA MPABHUX KOHCynTaHaTta u3 AHrone, TakaB 3axTeB
Huje y cknaay ca TPEeHYTHO BaKehuM 3aKOHCKUM OKBUPOM Yy AHronu 360r YnkbeHuue ga Bnactu
HMCY NpaBuMHO M3padyHane npoduTHy HadTy 1 Aa je npoduTHa HadTa yroBopHa obaBesa Koja
Tpeba ce ga ucnyHM npema HauMOHanHOM KOHLIeCMOHapy, LUTO je Yy CynpoTHOCTW ca
MulbereM MuHucTapcTea puHaHcuja AHrone. PykoBoacTso 'pyne he ynoxuntu xanby npotus
Ouno kakee akuuje NpuHyaHe Hannarte nopesa of cTtpaHe MuHucTapcTBa hvMHaHcWja AHrone u
npeayseTn cBe MNOTpebHe kopake y UWbY OAnarawa Hannate nopesa [OK cyd AHrone He
AOHece KOHadHy oanyky O OBOM MuUTawy. Ha OCHOBY MCKyCTBa OCTarnux KOHLEecuoHapa, cyn
AHrone jow yBeK Huje OOHEO OAMyKY Yy BE3u Ca HMXOBMM Xxanbama npoTMB UCTE oalfyke
MuHucTapcTtBa uHaHcuja, mMako cy >xanbe nogHeTe npe 4YeTupu roguHe. Ysumajyhm cse
HaBefeHo y 063np, pykoBoacTBo pyne cmaTtpa ga Ha gaH 31. geuembpa 2015. rognHe ognuve
€KOHOMCKMN KOPUCTM HWje BepoBaTaH 003MpOM Ada MOCTOjU 3Ha4yajaH CTENeH HEeW3BECHOCTU Y
BE3M BpeMeHa noTpebHor 3a pelaBake 3axteBa MuHucTapcTBa oumHaHcHja AHIoNe 1, YKOSMKO
ra uma, nsHoca JogaTtHor nopesa Ha NpouTHY HadTy.
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43. NMOPECKU PU3UNLIN

Mopeckn 3akoHn Penybnvke CpOuje ce 4ecTto pasnMunTto TymMade W npeaMeT Cy YecTux
nameHa. Tymauyere NOpeckUx 3akoHa OfF CTpaHe MOPEeCKMX BracTu y OOHOCY Ha TpaHcakuuje
nakTuBHocTM pyne mMory ce pasnukoBaTtu of Tymadewa pykoBoAcTBa. Kao pesyntart usHeTor,
TpaHcakuuje mory 6utn ocnopeHe of CTpaHe nopeckux Brnactu u pynu moxe 6utn ogpefeH
[oJaTHM M3HOC nopesa, kasHu KM kamata. [epuopn 3actapenoctu nopecke obasese je ner
roavHa. Nopecke BrnacTn uMajy npaea fa oapene nnahawe HensmupeHux obaBesa y poKy of
neT roguHa on kaga je obaeesa HacTana. PykoBoacTBO je mpoueHuno Ha gaH 31. geuembpa
2015. roguHe pa je Npyna nammnpumno cee nopecke obasese npema Ap>KaBu.

44, NMPEY3ETE OBABE3E

JlusuHe

MuHumannHa pata nu3nHra no OCHOBY HepacKknamBmx onepatuBHUX 3aKyna o4 CTpaHe
3akynogasua:
31. peuembap 31. peuembap

2015 2014

o roavHy naHa 164.962 151.533
Op 1- 5 rognHa 157.477 206.160
Mpeko neT roguHa 143.738 148.888
466.177 506.581

MuHumanHa paTa nn3nHra no OCHOBY HepacCknanBmnx onepaTtnBHUX 3aKyna o4 CTpaHe 3akynua:
31. peuembap 31. peuembap

2015 2014

o roguHy gaHa 1.361.806 1.020.707
Op 1- 5 roanHa 1.716.271 2.290.408
Mpeko neT rognHa 358.779 403.808
3.436.856 3.714.923

Farm-out yeoeop ca East West Petroleum Corporation, KaHada

Y oktobpy 2011. rognHe [pyna je 3akmbydmna Farm-out yroBop ca East West Petroleum
Corporation, KaHaga 3a nctpaxvsare 1 NpoM3BOaHY YIIbOBOAOHMKA Y TemMuiBapckoj obnactu
y PymyHuju. MNMpema Yrosopy, 'pyna je y obaBe3n ga dpmHaHcupa 85% yKynHMX TPOLLKOBA
UCTpaxmBaka Ha 4eTupu Onoka y HaBegeHoj obnactv. Y 3aBMCHOCTU O YCMNELHOCTU
ucTpaxmBamna, ['pyna he nmatn npaeo Ha 85% yKynHe KONMYMHE NPOU3BEAEHNX YTTHOBOAOHMKA.
Ocum Tora, npema yroBopy O 3aje4HMYKOM MOCMNoBaky 3akibydeHom ca East West Petroleum
Corporation, Kanaga, 'pyna he umatn ynory Onepatepa un Ouhe 3agyxeHa 3a, u Boauhe
3ajegHuyko nocnosatbe. Npunpeme 3a nssohewe UCTpaxHWUX pagoBa cy y Toky. Ha paH 31.
peuembpa 2015. roguHe pagoBu Oywewa M ucTpaxusawa Ha 6rnoky 2,3,7 m 8 6unu cy
npouerenn Ha YC[I 45 munnoHa.

Huje 6uno gpyrmux 3HavajHuMx noteHuunjanHux obasesa pyne.
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45, AOrAHLAJUN HAKOH OATYMA BUJTAHCA CTAKBLA

Ha gaH notnucmBana KoHCONMOoBaHMX UHAHCKJCKUX N3BeLUTaja, LleHa CMpoBe HadTe HuXa je
y OAHOCY Ha ueHy Ha gaH 31. geuembpa 2015. rognHe n usHocu 32,74 YCL/66n. PykoBoacTeo
npatu cutTyauujy Ha TPXULWTY W NpUNpema pasnuyuTte cueHapuvje ga OLroBopu Ha CBako
HapedHO CMareH-e.

Y 063up cy y3eTu cBu gorahaju HakoH gaTyma u3BeluTaBaka Hactanu HakoH 31. geuembpa

2015. roguHe po 29. debpyapa 2016. rognHe, Kaga Cy OBW KOHCONMAOBAHW (PUHAHCUjCKM
n3BeLUTaju ogobpeHu.
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