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OMHAHCUNJCKUN N3BEIITAJU
CA CTAIBEM HA JTAH 31. IEIIEMBPA 2015.
N N3BEIITAJ HESABUCHOI' PEBH30PA



&

HU3BEIITAJ HEBABHUCHOTI PEBU30PA

Axuunonapuma u Ox6opy nupexropa Hadruae unaycrpuje Cpouje a.n., Hosu Cay

W3Bpimin cMo peBusujy npunoxenux Gpunancujekux ussemraja Hadgrue unmyerpuje Cpbuje a.i., Hosu Cax
(y aasmem Texcry ,,/J[pymreo”) koju yk/bydyjy GuIaHC cTamba ca CTambeM Ha aH 31. eneMbpa 2015. TOHHE U
Ouranc ycrexa, H3BEINTAj O OCTAIOM Pe3yJITaTy, M3BEIIT] O IPOMEHAMA Ha KAaIIUTAIy M M3BEIITaj O TOKOBUMA
FOTOBHHE 32 TOZIMHY 3aBpIIEHY Ha Taj aH, Kao U IPerie/ 3HaYajHuX PAYyHOBOACTBEHUX NOJUTHKA U JIpyTe
HaloMeHe y3 (pUHaHCHjCKe H3BEILTaje.

00zoeoprocm pyxosodcmea 3a iunancujcke uzsewmaje

PykoBO/ICTBO je OATOBOPHO 3a cacTaB/bakhe U PeaIHO U 00JeKTHBHO NPHKA3MBAIbe OBUX (DHHAHCH]CKHX
M3BeLITaja y CK/Ia/ly PAYyHOBO/ICTBEHHM IponucuMa Pemy6imke Cpbuje, Kao M 3a MHTEPHE KOHTPOJIE 3a KOje
PYKOBO/ICTBO CMAaTpa /ia Cy HEONXO/IHE 3a cacTaB/bambe (PHHAHCHjCKUX H3BEIITaja KOJH He caJ[piKe
MaTepHjaIHO 3HaUajHO MOTPEIIHO NIPHKA3HBalbe HACTANIO YCIIE)| IIPOHEBEPE HIIH TPeIKe.

0O0zo8opnocm pesusopa

Hama oArosopHocr je 1a Ha OCHOBY M3BpIIEHE PEBH3H]je H3PA3UMO MUIILbEEhE 0 OBUM (PMHAHCHjCKHUM
usBemrajuMa. Pepnsujy punancujckux u3BemTaja H3BPIIMIM CMO Y CKIagy ca Mehynapoauum cranzapanma
pesusuje. OBH CTaHap/Iu 3aXTeBajy 1a MOCTYIAMO y CKJIa/Ly ca Haueauma npodecHoHanHe eTHKe U /1a
IUTAHHPAMO ¥ U3BPIIMMO PEBU3H]y Ha HAUMH KOjH HaM oMoryhaea Zia CTeKHEMO Pa3yMHO yBeperbe 1a
(bHHAHCH]CKH M3BEINTAjH He ca/[pKe MAaTEPHjaTHO 3HAYAJHO MOIPEIIHO IPHKA3HBAIbE.

Pepusuja nojpazyMeBa mpuMeHy IOCTyIaka pajiy npubas/baiba PeBUH30PCKHX ZI0KA3a O H3HOCHMA H
obernofiamuBabuMa ca/IpykanuM y GHHAHCHjCKUM H3BelnTajuma. F360p MocTynaka 3aBUCH Off peBH30PCKOT
npocyhusama, ykbyuyjyhu npoueny pusnka o HacTaHKa MaTePHjaIHO 3HAYAjHOT IOTPEIIHOT IPHKA3HBATbA
y (uHancHjcKUM H3BEIITajHMa, HACTAJIOT yeIe/, IIPOHEBEPE WK Ipelke. IIpy mponeny OBHX PH3HKA,
PEBH30D IeHN HHTEPHE KOHTPOJIE PeJIeBAHTHE 34 CACTABIbAIbE H PEAJTHO M 06jeKTHBHO IIPHKA3HBAHE
(pnHaHcHjcKuX n3Bemraja JIpymrea y nupy n360opa aJleKBaTHUX PEBU30PCKUX IIOCTYIIAKA Y JATHM
OKOJIHOCTHMA, a He 3a 10Tpebe M3paskaBara MUIIUBEEba 0 IEJIOTBOPHOCTH HHTEPHHX KOHTPOosIa JIpymTea.
Pesnanja rakole obyxsara oneHy ajileKBaATHOCTH IPUMEHEHHUX PaYyHOBOCTBEHHX HOJIUTHKA H
PHXBAT/LHBOCTH PAYYHOBO/ICTBEHHX IIPOIIEHA KOj€ je M3BPIIHJIO PYKOBO/ICTBO, KA0 M OLEHY OIIITer MpHKAa3a
(pnnancujeknx nssenrTaja.

Bepyjemo a cy pesnsmHjeky JIoKa3H Koje Mo IPHOABHIIM {OBOJ/bAH U aZeKBAaTaH OCHOB 32 M3PAKABAHE
MHHIULCILA,

Munserse

Hpema mamem munubersy, GMHAHCHjCKY H3BEINTAjH Y CBHM MaTepPHjaIHO 3HAYAjHUM aCIIeKTHMA HPHKA3Yjy
peano u objekTnsro Gpunancujeky noszumujy JIpymrsa ca cTambeM Ha aH 31. eneM6pa 2015. TO/IHHE,
PESYJITATE ILCHOT IT0CJIOBAbA M TOKOBE T'OTOBHHE 33 TO/IHHY 3aBPINEHY HA Taj aH y CKIALy ca

pauynonoacTeenum nponucuma Pemy6iuke Cpouje.
Ocmano

Dunancujekn u3semTaju J[pymrsa 3a rofuHy Koja ce 3aBpIINJIA HA JiaH 31. lenemMbpa 2014. ToHHe ¢y Griun
IPEAMET PeBH3Hje OJ1 CTPaHe IPYroT PeBU30pPa KOjH je, JaHa 4. MapTa 2015. TOAMHE, HCKA3a0
HEMO/IM(PHKOBAHO PEBH30PCKO MHIL/bEHE HA (PUHAHCH]CKe H3BeHITaje.
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Munugoje Hemoguh PricewaterhouseCoopers d.o.o., Beograd
JInnennupanu pesusop
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Beorpagn, 29. ¢pebpyapa 2016. rogune

PricewaterhouseCoopers d.o.o., Omladinskih brigada 88a, 11070 Belgrade, Republic of Serbia
T: +381 11 3302 100, F:+381 11 3302 101, WWw.pwe.rs
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HUC A.1. - HachbTtHa nHaycTtpuja Cpobunje
HoBu Cap,

®PuUHaHCHjCKM n3BeluTaju
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HUC A.0. - HacdbTHa nHayctpuja Cpbuje, Hoeu Cap

®duHaHCHjCKM U3BELLTaju 3a roAUHY Koja ce 3aBpwiumna Ha gaH 31. neuembpa 2015. roguHe

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

BUNAHC CTAHKA

31. peuembap

31. peuembap

Aon HanomeHa 2015 2014

A. YMIUCAHU A HEYMNTATREHU KANMUTAN 0001 - -

B. CTAITHA MMOBUHA

(0003 + 0010 + 0019+ 0024 + 0034) 0002 287.880.166 250.847.819

|. HEMATEPUJANNHA UMOBUHA (0004+0005+0006+0007+0008+0009) 0003 6 16.303.592 15.401.347
1. Ynarana y pa3Boj 0004 6.153.717 3.833.140
2. KoHuecwje, nateHTu, nuueHue, codpTeep 1 octana npasa 0005 3.108.561 3.066.380
3. Nyasun 0006 - -
4. OcTtana HemarepujanHa UMOBUHa 0007 879.583 875.234
5. HemarepwjanHa nmoBrHa y npunpemm 0008 6.161.731 7.626.593
6. ABaHCK 3a HemartepwjanHy UMOBUHY 0009 - -

Il. HEKPETHUHE, MOCTPOJEHA U ONPEMA

(0011+0012+0013+0014+0015+0016+0017+0018) 0010 7 208.385.605 193.919.656
1. 3emmuwTe 0011 10.446.971 10.635.294
2. 'paheBuHckM objekTn 0012 107.307.311 91.686.297
3. MNocTtpojera u onpema 0013 60.680.381 57.094.932
4. 'HBECTULIMOHE HEKPETHUHE 0014 1.336.060 1.381.832
5. OcTrane HekpeTHWHe, NOCTpojersa 1 onpema 0015 74.877 74.918
6. HekpeTHMHe, NocTpojera 1 onpema y npunpemu 0016 26.877.361 31.077.657
7. ¥Ynarawa Ha TyhM HeKpeTHUHama, NoCTpOojeHMmMa 1 onpemu 0017 330.035 368.703
8. ABaHCK 3a HEKPETHUHE, MOCTPOjeHa 1 onpemy 0018 1.332.609 1.600.023

lll. BUOJIOLLKA CPEACTBA (0020+0021+0022+0023) 0019 - -
1. Wyme v BUuLeroguiLbm 3acagu 0020 - -
2. OCcHOBHO cTago 0021 - -
3. Bronolwuka cpeacTtea y npunpemu 0022 - -
4. ABaHcu 3a Gronoluka cpeacTea 0023 - -

IV. AYFOPOYHUN ®UHAHCUJCKU NNNACMAHU

(0025+0026+0027+0028+0029+0030+0031+0032+0033) 0024 48.601.981 41.514.772
1. Yyewha y kanutany 3aBUCHUX NpaBHUX nNuua 0025 8 13.442.631 7.556.021
2. Yyewha y kanuTany npugpyxeHux cybjekara u 3ajedHUYkUM nogyxesartuma 0026 180.438 -
3. Yyewha y kanutany OCTanux NpasHNX LA 1 Apyre XapTuje oA BPEAHOCTM 0027 167.358 299 686

pacnonoxuse 3a npoaajy

4. [lyropOoYHN NnacMaHy MaTMYHUM U 3aBUCHUM NPaBHMUM NuunMa 0028 9 33.502.197 32.574.154
5. [lyropo4H/ NnnacMaHu ocTanvm noBe3aHuM npasBHUM nvunMa 0029 - -
6. [yropoyHu nnacMaHu y 3emrbum 0030 138.633 -
7. [lyropo4Hn nnacmaHun y MHOCTPaHCTBY 0031 - -
8. XapTuje og BpeaHOCTH Koje ce apxe oo gocneha 0032 - -
9. OcTanu AyropoYHun UHaAHCKjCKM NnacMaHun 0033 10 1.170.724 1.161.911

V. YTOPOYHA NOTPAXUBAHA (0035+0036+0037+0038+0039+0040+0041) 0034 1 14.588.988 12.044
1. NoTpaxuBama o MaTUYHOT 1 3aBUCHMX NPaBHMX Nuua 0035 - -
2. MNoTpaxnBara of ocTanMx noBesaHunx nuua 0036 4.010.546 -
3. MNoTpaxnBara No OCHOBY Npoaaje Ha pobHU kKpeauT 0037 -
4. MoTpaxuBara 3a NpoAajy No yrosoprMa o (pUHaHCHCKOM JNTU3UHTY 0038 8.339 12.044
5. MNoTpaxnBara No OCHOBY jeMCTBa 0039 - -
6. CnopHa 1 cymhsMBa NoTpaxuBara 0040 10.570.103 -
7. OcTana gyropoyHa noTpaxuBara 0041 - -

B. OANOXEHA MOPECKA CPEACTBA 0042 12 4.521.729 7.834.155

(HacTaBmba ce)



HUC A.0. - HacdbTHa nHayctpuja Cpbuje, Hoeu Cap

®duHaHCHjCKM U3BELLTaju 3a roAUHY Koja ce 3aBpwiumna Ha gaH 31. neuembpa 2015. roguHe

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

BUNAHC CTAHA (HacTaBak)

31. peuembap  31. peuembap
AOINl HanomeHa 2015 2014
. OBPTHA MMOBUWHA (0044+0051+0059+0060+0061+0062+0068+0069+0070) 0043 84.266.054 113.529.097
I. SAJIUXE (0045+0046+0047+0048+0049+0050) 0044 13 20.967.604 36.162.167
1. MaTepujan, pesepBHu AeNOBW, anaT U CUTaH MHBEHTap 0045 9.220.049 20.137.930
2. HepoBpLueHa Npon3BoaHa U HegoBpLUEHE ycryre 0046 4.050.154 5.755.021
3. F'oToBM NnponsBoan 0047 5.540.706 7.121.091
4. Poba 0048 1.949.490 2.760.262
5. CtanHa cpeacTBa HaMmekeHa npoaajm 0049 21.703 -
6. NnaheHn aBaHcK 3a poby u ycnyre 0050 185.502 387.863
Il. TOTPAXVBAHKA MO OCHOBY NPOOAJE
(0052+0053+0054+0055+0056+0057+0058) 0051 14 35.328.663 54.093.160
1. Kynum y 3emsbu - MatuyHa 1 3aBucHa npasHa nvuya 0052 1.526.533 4.196.125
2. Kynum y MHOCTpaHCTBY - MaTu4yHa 1 3aBUCHa npaBHa nvua 0053 1.350.735 1.394.526
3. Kynum y 3emrbu - ocTana noBesaHa npasHa nuua 0054 10.799.575 13.004.338
4. Kynum y MHOCTpaHCTBY - OCTana noBesaHa npasHa nvua 0055 148.105 36.398
5. Kynum y 3emrbu 0056 20.850.547 34.232.201
6. Kynum y uHocTpaHcTBy 0057 653.168 1.229.572
7. OcTana noTpaxuBara o OCHOBY Npoaaje 0058 - -
Ill. TOTPAXUBAHKA N3 CNELUMO®UYHUX MOCNOBA 0059 661.724 445.596
IV. APYTA MOTPAXUBAHKA 0060 15 2.633.057 3.784.621
V. ®MHAHCUJCKA CPEACTBA KOJA CE BPEHYJY NO ®EP BPEOHOCTU KPO3 0061 ) )
BUNAHC YCNEXA
VI. KPATKOPOYHU ®UHAHCUJCKU NNACMAHMU (0063+0064+0065+0066+0067) 0062 16 1.255.935 6.545.472
1. KpaTkopouHu Kpegutu 1 nracmaHu - MaTvyHa 1 3aB1CHa npaBHa nuua 0063 847.638 4.337.886
2. KpaTkopoyHu KpeanTu 1 nnacmaHu - ocTana nosesaHa npasHa nvua 0064 - -
3. KpaTkopoyHu KpeanTu u 3ajMoBM Y 3eMIbU 0065 - 2.019
4. KpaTKopOo4HM KpeauTy 1 3ajMOBM Y MUHOCTPaHCTBY 0066 - -
5. OcTanu KpaTkopovHU PUHAHCU|CKM NNacMaHu 0067 408.297 2.205.567
VIl. FOTOBUHCKW EKBUBANIEHTU U TOTOBUHA 0068 17 16.729.893 5.338.023
VIil. TOPE3 HA OOATY BPEOHOCT 0069 - -
IX. AKTUBHA BPEMEHCKA PA3IrPAHUYEHLA 0070 18 6.689.178 7.160.058
0. YKYNMHA AKTUBA = NOCITOBHA UMOBUHA (0001+0002+0042+0043) 0071 376.667.949 372.211.071
. BAHBUITAHCHA AKTUBA 0072 19 129.976.675 118.774.144
A. KANUTAN
(0402+0411-0412+0413+0414+0415-0416+0417+0420-0421) 0401 203.015.095 194.586.302
. OCHOBHU KANWUTAI (0403+0404+0405+0406+0407+0408+0409+0410) 0402 81.530.200 81.530.200
1. Akumjcku kanutan 0403 20 81.530.200 81.530.200
2. Ypenu gpywtea ca orpaHu4eHoM oaroBopHoLwhy 0404 - -
3. Ynosu 0405 - -
4. [ip>xaBHM KanuTan 0406 - -
5. OpywTBeHn kanuTan 0407 - -
6. 3agpxHu yoenu 0408 - -
7. EmucuoHa npemuja 0409 - -
8. OcTanu ocHOBHM Kanutan 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 OOBULIN MO OCHOBY XAPTUJA O BPEOHOCTU U APYTUX 0415 112.925 112132
KOMMNOHEHTU OCTANOI CBEOBYXBATHOI PE3YJITATA ) )
VIl. HEPEANTU3OBAHU ryeuLIn NO OCHOBY XAPTUJA O BPEOHOCTU U OPYIUX 0416 79.564 42.277
KOMMNOHEHTU OCTANOI CBEOBYXBATHOI PE3YJITATA ) )
VIil. HEPACNOPEHEHU JOBUTAK (0418+0419) 0417 121.451.534 112.986.247
1. HepacnopeheHu gobutak paHujux roguHa 0418 105.346.867 82.427.010
2. HepacnopeheHu gobutak Tekyhe roguHe 0419 16.104.667 30.559.237
IX. YYELUhE BE3 MPABA KOHTPOIE 0420 - -
X. T'YBUTAK (0422+0423) 0421 - -
1. l'ybuTak paHnjux roguHa 0422 - -
2. 'ybutak Tekyhe rogmHe 0423 - -

(HacTaBrba ce)



HWUC A.L. - HadbTtHa unaycTpuja Cpbuje, Hosu Capn

®PuHaHcmjckn M3BeLWTaju 3a roAuHY Koja ce 3aBplumna Ha gaH 31. neuem6pa 2015. roaute
(Ceu usHocu cy uspaxenu y PC/] 000, ocum ako Huje dpyaayuje HasHayeHo)

BUJIAHC CTAHA (HacTaBak)

31. peuembap  31. geuembap

AOIN Hanomena 2015 2014

B. AYTOPOYHA PE3EPBUCAHA U OBABE3E

(0425+0432) 0424 108.463.513 101.303.211
I. AYFTOPOYHA PESEPBUCAHA (0426+0427+0428+0429+0430+4031) 0425 21 9.154.267 8.690.515
1. Pesepsucaa 3a TPOLLKOBE Y rapaHTHOM POKy 0426 - -

2. Pesepeucata 3a TpoLKoBe 06HaBrbama npupogHux Gorarcrasa 0427 7.918.238 7.454 505

3. Pesepsucarba 3a TPOLUKOBE PECTPYKTyUpasa 0428 - -

4. Pesepsucarsa 3a HakHage v Apyre 6eHeduumje 3anocneHux 0429 850.813 639.717

5. PesepBucarba 3a TPOLLKOBE CYACKUX CrOpPOBa 0430 385.216 596.293

6. Octana ayropoyHa pesepeucarsa 0431 - -
Il. AYTOPOYHE OBABE3E (0433+0434+0435+0436+0437+0438+0439+0440) 0432 22 99.309.246 92.612.696

1. ObaBese Koje ce MOry KOHBEPTOBaTH y KanuTan 0433 -

2. Obasese npema MaTUYHUM Y 32BUCHUM NPABHIUM NULMMA 0434 36.770.682 42.194.756

3. Obasese npema oCcTanUM NOBE3aHUM NPaBHUM NULMMa 0435 -

4. Obase3e npemMa emUTOBaHUM XapTujama Of BPEAHOCTHW y NEPUOAY AYHKEM Of roAuHy 0436

AaHa

5. [lyropounHu KkpeanTi 1 3ajMOBK y 3eMIbU 0437 18.240.935 6.761.523

6. [lyropouHu KpeanTyh v 3ajMOBM Y UHOCTPaHCTBY 0438 44.297.629 43.655.208

7. Obasese no ocHOBY hUHAHCHJCKOT NWU3KHra 0439 -

8. Ocrane pyropouxe obasese 0440 - 1.209
B. OONOXEHE NOPECKE OBEABE3E 0441 12 - 2.724.064
I'. KPATKOPOYHE OBABE3E
(0443+0450+0451+0459+0460+0461+0462) 0442 01 Bg3A 7200740
I. KPATKOPOYHE ®UHAHCWUJCKE OEABE3E (0444+0445+0446+0447+0448+0449) 0443 23 17.700.395 14.700.5686

1. KpaTtkopouHu KpeanTh 04 MaTUHHUX W 3aBMCHIX NPaBHUX NULA 0444 729.883

2. KpaTKopouHW KpeauTH O OCTanux NoBe3aHWX NPaBHUX nuua 0445 -

3. KpaTKopo4Hu KpeauTh 1 3ajMOBU Y 3eMIbu 0446 3.553.091 8.600.082

4. KpaTKOpO4HU KPEANTN W 33JMOBM Y MHOCTPAHCTBY 0447 -

5. O6apese no OCHOBY CTaNHWUX CPEACTABA U CpeAcTaBa 0ByCTaBIbEHOr NOCHOBabA 0448 )

HamereHux npoaaju

6. Ocrane kpaTkopouHe huHaHcKjcke obasese 0449 13.417.421 6.100.504
Il. NIPUMILEHW ABAHCW, AENO3UTWU U KAYLILJE 0450 3.131.988 1.551.337
IIl. OGABE3E M3 NMOCNOBAHA (0452+0453+0454+0455+0456+0458) 0451 24 25.172.093 38.433.183

1. ﬂoﬁaan:aurn MaTuyHa 1 3aBUCHA NPaBHa N1La Y 3eMIbU 0452 2.418.644 2.845.130

2. [lobasreauu - MaTuyHa W 3aBUCHa NpaBHa NULA Y UHOCTPAHCTBY 0453 11.015.359 20.144.858

3. [lobaerbaun - octana noseaaHa npaeHa LA y 3eMrbu 0454 800.455 830.355

4. [lobaerbaum - ocTana nosesaHa npasHa NiLA y MHOCTPaHCTBY 0455 166.005 50.923

5. [lobasrbauv y semrou 0456 5.492.502 5.654.892

6. lobaBrbaum y MHOCTPaHCTBY 0457 5.201.953 8.837.079

7. Octane obasese W3 Nnocrnosata 0458 77175 69.946
IV. OCTAJE KPATKOPOYHE OBABE3E 0459 25 8.425.924 8.700.483
V. OBABE3E MO OCHOBY NOPE3A HA JOOATY BPEQHOCT 0460 1.227.765 51.974
VI. OBABE3E 3A OCTAJE NOPE3E, ONPUHOCE W APYTE OAXBEWHE 0461 26 7.241.150 7.113.998
Vil. TACMBHA BPEMEHCKA PA3rPAHUYEHA 0462 27 2.290.026 3.045.933

O. TYBUTAK U3HAL BUCUHE KAMUTATA (0412+0416+0421-0420-0417-0415- 0463
0414-0413-0411-0402)>=0=(0441+0424+0442-0071)>=0

. YKYNHA NMACUBA
(0424+0442+0441+0401-0463)>=0 0464 376.667.949 372.211.071
E. BAHBWIAHCHA NMACUBA 0465 19 129.976.675 118.774.144

lNpamehe HanomeHe 00 cmpare 11 do 72 cy cacmasHu deo 08ux cbuHaHcujekux ussewmaja.
Y Hoeom Cagy
fana 29. pebpyapa 2016. roguHe
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HUC A.0. - HacdbTHa nHayctpuja Cpbuje, Hoeu Cap

®duHaHCHjCKM U3BELLTaju 3a roAUHY Koja ce 3aBpwiumna Ha gaH 31. neuembpa 2015. roguHe

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

BUNAHC YCINEXA

FoguHa Koja ce 3aBpLuMna
31. peuembpa

AOIN HanomeHa 2015 2014

nPUXoau n PACXO4au N3 PEOOBHOIr MOCNOBAHA
A. MOCNOBHU NPUXOOU
(1002+1009+1016+1017) 1001 5 199.861.276 247.620.582
. 1PUXoau oa NPOOAJE POBE (1003+1004+1005+1006+1007+1008) 1002 11.371.895 7.951.525

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

Ha gomahem TPXULITY 1003 220.251 115.822

2.Mpuxoaun og npoaaje pobe MaTMYHMM 1 3aBUCHUM NPaBHUM NuuMMa

Ha UHOCTPAHOM TPXMULLTY 1004 5.649 11.969

3. Mpuxogm og npogaje pobe ocTanum NOBE3aHMM MPaBHUM NMuMMa

Ha gomahem TpXULITY 1005 - -

4. Mpuxoawn og npogaje pobe ocTanMm NoBe3aHWM MPaBHUM NMUMMa

Ha UHOCTPaHOM TPXMLLTY 1006 554.085 66.250

5. Mpuxoawu oa npogaje pobe Ha gomaheM TPXULITY 1007 10.572.062 7.645.677

6. Mpuxoau oa npoaaje pobe Ha UHOCTPAHOM TPXKULLTY 1008 19.848 111.807
Il. IPUXOoOu oa NPOOAJE NPOU3BOAOA UYCHYTA
(1010+1011+1012+1013+1014+1015) 1009 188.275.933 239.523.009

1. Mpuxoau of npoaaje NPou3BoAa U ycryra MaTMYHUM Y 3aBUCHUM MPaBHUM NULUMa Ha

nomahem TPXMLITY 1010 1.123.270 1.312.669

2. Mpuxoau oa npoagaje NPou3BoAa U ycrnyra MaTUYHUM UM 3aBUCHUM MPaBHUM NUUUMa Ha

MHOCTPaHOM TPXMLLTY 1011 8.217.634 8.902.506

3. MNpuxogmn og npogaje NpoussBoaa u ycnyra octanvMm noBe3aHnM NpaBHMM NUUMMa Ha

nomahem TPXMLITY 1012 17.570.375 23.382.492

4. Mpuxoawn og npogaje npom3Boda 1 ycriyra octanuM NoBe3aHuM npaBHUM nuuuMa Ha

MHOCTPAHOM TPXULUTY 1013 256.269 2.142.288

5. Mpuxoan of npoaaje NpousBoaa 1 ycryra Ha AoMahem TPXMLWTY 1014 137.270.539 171.361.848

6. Mpuxoan of Npoaaje roToBrx NPOU3BOAA U YCIyra Ha UHOCTPAHOM TPXKULUTY 1015 23.837.846 32.421.206
lll. AIPUXOoAu o NPEMWJA, CYBBEHLIUJA, AOTALMJA, JOHALIUJA U CH. 1016 3.169 7.646
IV. APYT NOCNOBHU NPXoau 1017 210.279 138.402
PACXOOU N3 PEOOBHOI MOCIOBABA
B.MOCNOBHU PACXOOU
(1019-1020-1021+1022+1023+1024+1025+1026+1027+1028+1029)>=0 1018 175.937.047 196.879.506
|. HABABHA BPEOHOCT NPOOATE POBE 1019 10.086.127 7.050.529
Il. NPXOOM O AKTUBUPAHA YHYUHAKA N POBE 1020 972.678 695.171
Ill. NOBEhAHE BPEAHOCTMW SANNXA HEQOBPLEHUX N TOTOBUX NMPON3BOOA N

HEOOBPLUEHNX YCNYTA 1021 - -
IV. CMAHEHE BPEOHOCTU 3AJNTMXA HEQOBPLWEHUX N TOTOBKUX MPOU3BOOA U
HEOOBPLUEHNX YCNYTA 1022 3.285.252 37.064

V. TPOLWKOBW MATEPUJANA 1023 28 107.736.687 137.510.676
VI. TPOLWWKOBW rOPVBA U EHEPITMJE 1024 3.474.079 2.894.032
VII. TPOLIKOBU 3APALA, HAKHAOA 3APALA 1 OCTANU NUYHW PACXOAN 1025 29 13.864.222 14.083.619
VIIL.TPOLIKOBW NPOU3BOAHNX YCNYTA 1026 30 13.986.539 13.867.297
IX. TPOLLKOBU AMOPTU3ALUNJIE 1027 12.101.263 10.717.178
X. TPOLWKOBW OYTOPOYHNX PESEPBUCAHA 1028 31 771.994 277.786
XI. HEMATEPUJAJTHUN TPOLLKOBU 1029 32 11.603.562 11.136.496
B. MOCNOBHU OOBUTAK (1001-1018)>=0 1030 23.924.229 50.741.076
. NOCNOBHU NYBUTAK (1018-1001)>=0 1031 - -

(HacTaBrba ce)



HUC A.0. - HacdbTHa nHayctpuja Cpbuje, Hoeu Cap

®duHaHCHjCKM U3BELLTaju 3a roAUHY Koja ce 3aBpwiumna Ha gaH 31. neuembpa 2015. roguHe

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

BUNAHC YCIEXA (HacTtaBak)

FoguHa Koja ce 3aBpLuMna
31. peuembpa

AOIN Hanomena 2015 2014
O.®UMHAHCUJCKU NPUXOOMN (1033+1038+1039) 1032 33 4.437.415 8.728.147
I. PUHAHCUNJCKUM NPNXOOM OO NMOBE3AHUX NUUA N OCTANUN ®PUHAHCNJCKN
MPMXOOM (1034+1035+1036+1037) 1033 2.336.657 3.278.191
1.OMHaHCMJCKN NPUXOAN Of MaTUYHUX M 3aBUCHUX MPaBHUX Nuua 1034 2.259.332 3.140.393
2.DUHAHCHCKM NPUXOAM Of OCTANIX NMOBE3aHNX NMPaBHUX NnLa 1035 8.805 121.643
3.Mpuxoam og yvewha y 4OOGUTKY 3aBUCHMX NpaBHUX nvua
1 3ajeQHNYKMX apaHxXMaHa 1036 - -
4.0cTanu brMHaHCKjCKV1 NPUXoam 1037 68.520 16.155
Il. MPXOOM O KAMATA (04 TPERUX NNULA) 1038 650.898 4.196.347
IILMO3NTUMBHE KYPCHE PASJNKE U MO3NTUBHW EQEKTU BAJTYTHE KNAY3YJIE
(NMPEMA TPERUM JIMLIMMA) 1039 1.449.860 1.253.609
. PUHAHCUJICKN PACXOOMN (1041+1046+1047) 1040 34 14.671.061 19.751.540
I. PMHAHCUNJCKN PACXON N3 OOHOCA CA NMOBE3AHNM NPABHUM NUUMMA AN
OCTAJIN PUUHAHCNJCKN PACXOON (1042+1043+1044+1045) 1041 3.633.441 7.295.912
1. dUHAHCU{CKM pacXoam 13 0AHOCA Ca MaTUYHUM U 3aBUCHIUM MPaBHUM NULMMa 1042 3.618.789 4.458.188
2. ®UHAHCUCKM pacXoam M3 oOHOca ca OCTarnvmM MoBe3aHVIM NMpaBHUM N uMa 1043 10.227 2.837.377
3. Pacxogu op yyewha y rybutky 3aBMCHUX MpaBHUX NWLA U 3ajeQHUYKUX yrnarawa 1044 - -
4. OcTtanu huHaHCHjCKM pacxoam 1045 4.425 347
II. PACXOON KAMATA (NMPEMA TPERAM NULIMMA) 1046 3.357.792 2.327.011
Ill. HETATUBHE KYPCHE PASJIMKE N HETATUBHW E®EKTU BAITYTHE KITAY3YIE
(MPEMA TPERUM JIMLIMMA) 1047 7.679.828 10.128.617
E. QOBUTAK U3 ®UHAHCUPAHSA (1032-1040) 1048 - -
X. 'YBUTAK U3 PUHAHCUPAHA (1040-1032) 1049 10.233.646 11.023.393
3. n1PuXogu oa YCKINAHBUBAKBLA BPEOHOCTU OCTANE MMOBUHE KOJA
CE UCKA3YJE MO ®EP BPEOHOCTU KPO3 BUNNTAHC YCNEXA 1050 35 7.102.453 969.640
U. PACXOOu O YCKINABUBAHKA BPEOHOCTU OCTAJIE UMOBUHE KOJA
CE UCKA3YJE MO ®EP BPEOHOCTU KPO3 BUNNTAHC YCNEXA 1051 36 416.034 5.850.648
J. OCTANU nPuxoaun 1052 37 2.341.163 4.243.334
K. OCTAIIKM PACXOOU 1053 38 2.262.281 2.623.125
Nn. AOBUTAK U3 PEOOBHOI NMOCIOBAHA NPE OMNOPE3UBAA
(1030-1031+1048-1049+1050-1051+1052-1053) 1054 20.455.884 36.456.884
Jb. 'YBUTAK U3 PEOOBHOI MOCINOBAHA MNPE OMNOPE3UBAHA (1031-
1030+1049-1048+1051-1050+1053-1052) 1055 - -
M. HETO OJOBUTAK NMOCNOBAHKA KOJU CE OBYCTABIbA, E®EKTU
NMPOMEHA PAYYHOBOOCTBEHE NMONMUTUKE U UCMNPABKA 'PELLAKA U3
PAHUJUX NEPUOOA 1056 - -
H. HETO NYBUTAK NMOCINTIOBAHA KOJU CE OBYCTABIbA, E®EKTU
NMPOMEHA PAYYHOBOOCTBEHE NMONMUTUKE U UCMNPABKA 'PELLAKA U3
PAHUJUX NEPUOOA 1057 - -
H. JOBUTAK MNPE OMOPE3UBAHA (1054-1055+1056-1057) 1058 20.455.884 36.456.884
O. 'YBUTAK MNPE OMNOPE3NBAHA (1055-1054+1057-1056) 1059 - -
II. TOPE3 HA JOBUATAK
I. MOPECKN PACXO[J NEPNOOA 1060 39 3.762.995 3.421.124
II. OONOXXEHW NMOPECKN PACXOOU NMEPNOOA 1061 39 588.222 2.476.523
I.LOANOXXEHW NOPECKW NMPNXOON NEPUNOJOA 1062 - -
P. MICTNTAREHA JIMMHA NMPUMAHKA NOCIOOABLIA 1063 - -
. HETO OOBUTAK (1058-1059-1060-1061+1062) 1064 16.104.667 30.559.237
E. HETO N'YBUTAK (1059-1058+1060+1061-1062) 1065 - -
I. HETO JOBUTAK KOJV MPUMALA MAHSUHCKAM YITATAUMMA 1066 - -
II. HETO [IOBUTAK KOJW MPUMALA BERMHCKOM BITACHVMKY 1067 16.104.667  30.559.237
IIl. HETO N'YBUTAK KOJU NPUNMAOA MAHBNHCKNM YNATAUYMMA 1068 - -
IV. HETO 'YBUTAK KOJV NMPUMNALA BERMHCKOM BJIACHUKY 1069 - -
V. 3APALA MO AKUNJIN - -
1. OcHoBHa 3apaja no akuuju 1070 40 0,099 0,187
2. YmarbeHa (pa3BogHeHa) 3apafa no akumju 1071 - -

lpamehe HarnomeHe 00 cmpaHe 11 do 72 cy cacmasHu 0eo 08ux (hUHaHCUJCKUX u3eewmaja.



HUC A.0. - HacdbTHa nHayctpuja Cpbuje, Hoeu Cap

®duHaHCHjCKM U3BELLTaju 3a roAUHY Koja ce 3aBpwiumna Ha gaH 31. neuembpa 2015. roguHe

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

M3BELUTAJ O OCTAJIOM PE3YNTATY

FoguHa Koja ce 3aBpLuMna
31. peuembpa

AON HanomeHa 2015 2014

A. HETO PE3YNTAT U3 NOCJIOBAHA
. HETO OOBUTAK (AOI 1064) 2001 16.104.667 30.559.237
Il. HETO N'YBUTAK (AOI 1065) 2002 - -
B. OCTAINN CBEOBYXBATHU OOBUTAK UNU rYBUTAK
a) Cmaeke koje Hehe bumu peknacughukosaHe y bunaHcy ycnexa y 6ydyhum
nepuoduma
1. MpomeHe peBanopu3aumje HemaTepujanHe UMOBUHE, HEKPETHUHaA,

nocTpojera 1 onpeme

a) noBehare peBanopusaLuoHnx pesepseu 2003 - -

0) cmamere peBanopu3almoHnX pe3epau 2004 - -
2. AkTyapcku go6vum unm ryémum no ocHoBy NiaHoBa AeuHUCaHUX

npumara

a) pobuum 2005 793 207.471

©) rybuuum 2006 - -
3. Jo6uum unm ryémum no oCHOBY yriarawa y BriaCHM4YKe UHCTPYMEHTe

KanuTana

a) pobuum 2007 - -

©) rybuuum 2008 - -
4. No6uum unm rybmum no ocHOBY yaernay ocTanoM cBeobyxBaTHOM

AOBUTKY UNK ryGUTKY NpuAapYyXeHUxX ApyLitaBa

a) pobuum 2009 - -

©) rybuuum 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) rybuum 2012 - -
2. Jo6uum unu rybmum og MHCTyMeHaTa 3aluTMTe HeTo ynarawa y

MHOCTpPaHO NoCnoBake

a) pobuum 2013 - -

©6) rybuum 2014 - -
3. Do6uum unm ryéuum no oCHOBY MHCTyMeHaTa 3aliTUTEe PU3MKa (XELINHra)

HOBYaHOr ToKa

a) pobuum 2015 - -

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

npoaajy

a) pobuum 2017 - 20.904

6) ryéuum 2018 37.287 3.296

|. OCTAJIN BPYTO CBEOBYXBATHW OOBUTAK

(2003+2005+2007+2009+2011+20132014+2015+2017)-

(2004+2006+2008+2010+2012+20142015+2016+2018)>=0 2019 - 225.079
Il. OCTANN BPYTO CBEOBYXBATHU NYBUTAK

(2004+2006+2008+2010+2012+20142015+2016+2018)-

(2003+2005+2007+2009+2009+2011+20132014+2015+2017)>=0 2020 36.494 -
I1l. NTOPE3 HA OCTAJT CBEOBYXBATHW OOBUTAK U T'YBUTAK

NEPNOJOA 2021 - -
IV. HETO OCTANN CBEOBYXBATHU JOBUTAK (2019-2020-2021)>=0 2022 - 225.079
V. HETO OCTAJIM CBEOBYXBATHW N'YBUTAK (2020-2019+2021)>=0 2023 36.494 -
B. YKYNAH HETO CBEOBYXBATHU PE3YJNITAT NEPUOAA

I. YKYNAH HETO CBEOBYXBATHW OOBUNTAK (2001-2002+2022-2023)>=0 2024 16.068.173 30.784.316
IIl. YKYINAH HETO CBEOBYXBATHU N'YBUTAK (2002-2001+2023-2022)>=0 2025 - -
. YKYNAH HETO CBEOBYXBATHWU AOBUTAK UNU N'YBUTAK

(2027+2028)=A0I 2024>=0 unun AOI 2025>0 2026 16.068.173 30.784.316
1. MpunucaH BehuHCKUM BracHWLMMa kanuTana 2027 16.068.173 30.784.316
2. MNpunucaH BNacHUUMMa KOju HEMajy KOHTpony 2028 - -

lpamehe HarnomeHe 00 cmpaHe 11 do 72 cy cacmasHu 0eo o8ux (hUHaHCUJCKUX u3eewmaja.



HUC A.0. - HacdbTHa nHayctpuja Cpbuje, Hoeu Cap

®duHaHCHjCKM U3BELLTaju 3a roAUHY Koja ce 3aBpwiumna Ha gaH 31. neuembpa 2015. roguHe

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

M3BELUTAJ O TOKOBUMA TrOTOBUHE

FoguHa Koja ce 3aBpLuMna
31. peuembpa

AOIN HanomeHa 2015 2014
A.TOKOBU TOTOBUHE U3 NOCINOBHUX AKTUBHOCTH

|. MpunuBM rotoBMHE M3 NOCNOBHUX aKkTUBHOCTU (1 40 3) 3001 376.963.023 410.573.246
1.Mpogaja 1 NpuMIbeHn aBaHcH 3002 375.199.602 409.472.731
2.MpumMmrbeHe kKamaTe M3 NOCNOBHUX aKTUBHOCTH 3003 1.553.142 962.113
3.0cTanu npunueu 13 peaoBHOr NOCNOBaHa 3004 210.279 138.402
Il. OanuBM rotoBUHE U3 NOCNIOBHMX aKTMBHOCTU ( 1 oo 5) 3005 327.312.640 361.276.646
1.Acnnate po6aBrbaynma u gatu aBaHcu 3006 156.576.208 192.056.661
2.3apage, HakHage 3apaga v ocTanuv NIYHU pacxoam 3007 14.179.455 13.368.470
3.MnaheHe kamaTte 3008 2.998.698 3.093.168
4.MNope3s Ha pobutak 3009 2.792.016 8.677.046
5.MNnahaka No 0OCHOBY OCTaNUX jaBHUX Npuxoga 3010 150.766.263 144.081.301
lll. HeTo NnpunNuB roToBUHE U3 NOCNOBHMX akTMBHOCTH (I - 1I) 3011 49.650.383 49.296.600
IV. HeTo ognuB rotoBUHE U3 NOCNOBHUX akTMBHOCTM (1l -1) 3012 - -

B. TOKOBU TOTOBUHE U3 AKTUBHOCTU UHBECTUPAHA
|. MpunuBM rotoBMHE U3 aKTUBHOCTU MHBecTMpawa (1 o 5) 3013 14.879.363 12.390.584
1.Mpopaja akumja u yaena ( HETO NpUNuBK ) 3014 77.056 -

2.Mpopaja HemaTepwjanHe MOBUHE, HEKPETHUHA,
nocTpojera, onpeme 1 GUoNoLKNx cpearTasa 3015 174.446 259.590
3.0cTtanu rHaHCKjCk1 NnacMaHu ( HETO NPUINNBY ) 3016 14.561.694 12.130.994
4.MpumrbeHe kamaTe U3 aKkTUBHOCTU MHBECTUPaHba 3017 - -
5.MpumrbeHe guBnaeHae 3018 66.167 -
11.OgnuBM roToBUHE N3 aKTMBHOCTU MHBecTupawa (1 go 3) 3019 48.741.505 56.261.417
1.KynosuHa akuuja n ygena ( HETO 04nnBK ) 3020 - -
2.Kynoam.Ha HemarepujanHe UMOBUHE, HEKPETHUHA, 32 717.010 39.690.306
nocTpojera, onpeme 1 GUoNoLKNx cpearasa 3021

3.0cTtanu dmHaHCKjcku nnacmMaxu ( HETO OAnvBY ) 3022 16.024.495 16.571.111
lil.LHeTo npunuB rotoBUHE U3 aKTMBHOCTU MHBecTUpawa (1 -11) 3023 - -
IV.HeTo oanuB rotoBUHe M3 aKTUBHOCTU MHBecTupawa (Il -1) 3024 33.862.142 43.870.833

B.TOKOBU TOTOBUHE N3 AKTUBHOCTU ®PUHAHCUPAIBA
|. MpunuBM rotoBMHE U3 aKTUBHOCTU (buHaHcupawa (1 go 5) 3025 29.956.428 40.702.390
1. YBehawe ocHOBHOr kanutana 3026 - -
2. [lyropo4Hu KpeauTun ( HETO NPUINBK ) 3027 13.134.218 23.824.820
3. KpaTkopouHu kpeguTtu ( HETO NpUNUBK ) 3028 16.822.210 16.877.570
4. OcTane gyropo4yHe obaBese 3029 - -
5. Ocrane kpaTkopoyHe obaBese 3030 - -
Il. OanuBM rotoBUHE U3 aKTMBHOCTU chnHaHcupamwa (1 0o 6) 3031 34.359.895 46.445.739
1. OTKyn COnNCTBEHMX akumja u yaena 3032 - -
2. [lyropo4Hu KpeguTu (HeTo oanuen ) 3033 7.231.990 24.397.660
3. KpaTkopoyHu kpegntm ( HETO 0anNvBYK ) 3034 19.488.525 8.967.374
4. OcTane obaBese ( HETO OANVBY ) 3035 - -
5. HAHCWjCKN NN3UHT 3036 - -
6. cnnaheHe auBnaeHae 3037 7.639.380 13.080.705
lll. HeTo NnpunNuB roToBUHE U3 akTMBHOCTU chuHaHcupawa (1 -11) 3038 - -
IV. HeTo ognuB rotoBUHE U3 akTUBHOCTU puHaHcupawa (Il -1) 3039 4.403.467 5.743.349
. CBEF'A NMPUNNBU TOTOBUHE ( 3001+3013+3025 ) 3040 421.798.814 463.666.220
A. CBElA oanuBU roTOBUHE( 3005+3019+3031 ) 3041 410.414.040 463.983.802
. HETO NPUNUBU TOTOBUHE ( 3040-3041 ) 3042 11.384.774 -
E. HETO OANMBU FOTOBUHE ( 3041-3040 ) 3043 - 317.582
. TOTOBUHA HA NOYETKY OBPAYYHCKOI MEPUOOA 3044 5.338.023 5.180.154
3. NO3UTUBHE KYPCHE PA3JTMKE MO OCHOBY NPEPAYYHA rOTOBUHE 3045 794.189 879.335
W. HEFTATUBHE KYPCHE PA3JTUKE NO OCHOBY NMPEPAYYHA rOTOBUHE 3046 787.093 403.884
J. TOTOBMHA HA KPAJY OBPAYYHCKOI NEPUOOA 3047 16.729.893 5.338.023

(3042-3043+3044+3045-3046)

lpamehe HarnomeHe 00 cmpaHe 11 do 72 cy cacmasHu 0eo 08ux (hUHaHCUJCKUX u3eewmaja.



HWUC A.A. - HadbTtHa nHayctpuja Cpoumje, Hoeu Cap
®duHaHCUjCKM U3BELLTaju 3a rOAUHY Koja ce 3aBpluimna Ha aaH 31. peuembpa 2015. roguHe

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

M3BELUTAJ O MPOMEHAMA HA KAMWUTAIY

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 81.530.200 4038 - 4056 - 4092 95.507.715
UcnpaBka maTepujanHo 3Ha4YajHMX rpewiaka 1 npoMeHa
payyHoOBOACTBEHE NONMTUKE
a) ucrnpaeke Ha JYroBHOj CTPaHu pavyHa 4003 - 4039 - 4057 - 4093 -
6) ncnpaBke Ha NOTPaXHOj CTpaHu 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 81.530.200 4042 - 4060 - 4096 95.507.715
NMpomeHe y npeTxogHoj 2014. roanHn
a) NpoOMeT Ha AYroBHOj CTpaHu padyHa 4007 - 4043 - 4061 - 4097 13.080.705
6) NPOMET Ha NOTPaXHOj CTpaHU padyHa 4008 - 4044 - 4062 - 4098 30.559.237
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 81.530.200 4046 - 4064 - 4100 112.986.247
UcnpaBka maTepujanHo 3Ha4YajHMX rpewiaka 1 npoMeHa
payyHoBOACTBEHE NONMTUKe
a) ucrnpaeke Ha JYroBHOj CTPaHM 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 81.530.200 4050 - 4068 - 4104 112.986.247
MpomeHe y Tekyhoj 2015. roguHm
a) NpoOMeT Ha AYroBHOj CTpaHu padyHa 4015 - 4051 - 4069 - 4105 7.639.380
6) NpoMeT Ha NOTPaXHOj CTpaHu payyHa 4016 - 4052 - 4070 - 4106 16.104.667
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 81.530.200 4054 - 4072 - 4108 121.451.534

(HacTaBrba ce)



HUC A.A. - HacdbTHa nHaycTtpuja Cpbuje, Hou Cap

®duHaHCUjCKM U3BELLTaju 3a rOAUHY Koja ce 3aBpluimna Ha aaH 31. peuembpa 2015. roguHe

(Ceu u3Hocu cy uspaxeru y PC/L] 000, ocum ako Huje Opyeaduje Ha3Ha4yeHo)
M3BELLUTAJ O MNPOMEHAMA HA KAMWUTAIJITY (HacTaBak)

KoMnoHeHTe ocTanor pesynrtaTta

Fy6uum nnu goéuumn
no ocHosy XoB

PeBanopu3sauuo AxTyapcku gobuum pacnonoXxmBux 3a YKYNAH
Aon He pe3epBe Aon “nu ryéuum Aon npoaajy Aon KAMUTAN

MoueTHO cTawe Ha gaH 01.01.2014.roguHe

a) 4yroBHW cango padyHa 4127 - 4181 95.339 4217 59.885

0) noTpaxHu cango payyHa 4128 - 4182 - 4218 - 4235 176.882.691
UcnpaBka maTepujanHo 3Ha4YajHMX rpewiaka 1 npoMeHa
payyHOBOACTBEHE NONMTUKE

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

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

a) KOpuroBaHu QyroBHu cango padyHa (1a+2a-26)>=0 4131 - 4185 95.339 4221 59.885

6) KOPUroBHM NOTpaXHM cango payyHa (16-2a+26)>=0 4132 - 4186 - 4222 - 4237 176.882.691
NMpomeHe y npeTxogHoj 2014. roamHn

a) NpoOMeT Ha AYrOBHOj CTpaHu padyHa 4133 - 4187 - 4223 3.296

6) NpoMEeT Ha NOTPaXHOj CTpaHu payyHa 4134 - 4188 207.471 4224 20.904 4238 17.703.611
Crtame Ha Kpajy npeTxogHe roguHe 31.12.2014.

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

0) noTpaxHu cango payyHa (36-4a+46)>=0 4136 - 4190 112.132 4226 - 4239 194.586.302
UcnpaBka maTepujanHo 3Ha4YajHMX rpewiaka 1 npoMeHa
payyHOBOACTBEHE NONMTUKE

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

0) ncnpaeke Ha NOTPaXKHOj 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 - 4229 42.277

6) KOPUroBHW NOTpaXkHM cango payyHa (56-6a+66)>=0 4140 - 4194 112.132 4230 - 4241 194.586.302
MpomeHe y Tekyhoj 2015 roguHm

a) NpoOMeT Ha AYroBHOj CTpaHu padyHa 4141 - 4195 - 4231 37.287

6) NpoMeT Ha NOTPaXHOj CTpaHu payyHa 4142 - 419 793 4232 - 4242 8.428.793
Crtame Ha kpajy Tekyhe roguHe 31.12.2015.

a) 4yroBHU cango padyHa (7a+8a-86)>=0 4143 - 4197 - 4233 79.564

6) noTpaxHu cango payyHa (76-8a+86)>=0 4144 - 4198 112.925 4234 - 4243 203.015.095

lNpamehe HarnnomeHe 00 cmpaHe 11 do 72 cy cacmasHu 0eo 08uUx (hUHaHCUjCKUX u3eewmaja.
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HWUC A.A. - HadbTtHa nHaycTtpuja Cpoumje, Hosu Cap
HanomeHe y3 dhmHaHCHjcKe u3BeluTaje 3a roauHy Koja ce 3aBpluuna Ha gaH 31. peuembpa
2015. roguHe

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

1. OnuTE NHOOPMALUJE

HWC a.a. — HadTtHa unayctpuja Cpbuje, Hoeu Capg (y garsem TekcTy: [dpywiTBo), je BepTuKanHo
WHTEerpucaHa HadTHa KOMNaHuja Koja npeTexHo nocnyje y Penybnuum Cpbuju. OcHOBHe
akTmBHoCcTu [pywtBa obyxBaTajy:

. HcTpaxuBare, pasBoj n NponssoaHwa cupose HadTe 1 raca,

. Mpownssoamwy HaPTHUX JepuBaTa n

o TproBuHy HaTHUM AepmuBaTMMa N racoM.

OpywTBo je ocHoBaHo Oanykom Bnage Penybnuke Cpbuje og 7. jyna 2005. roamHe, Kao npaBHU
HacnegHuK NeT gpylwTaBa y OpXKaBHOj CBOjUHM, ,JaBHor npegyseha HadptHa nHayctpmja Cpbuje”.
HaHa 2. debpyapa 2009. roguHe [asnpom HbedT je peanusoBao kynoBuHy 51% OCHOBHOr
kanutana OpywTBa yume HUC a.n. noctaje 3aBucHo apywTtso OAO asnpom HoedTa. Y mapty
2011. roguHe y cknagy ca YroBopoM O npogajy v kynosuHu akumja OpywTtsa, OAO [asnpom
HoedT je peanusoBao KynoBuHy popatHux 5,15% akumja umme je noBehao cBoje yuyewhe y
BrnacHUWTBY Ha 56,15%.

[pywTBO je pernctpoBaHO Kao OTBOPEHO akUMOHAPCKO APYLUTBO 4vje ce akuuje KoTupajy Ha
nuctnHry A — Prime Market Beorpagcke 6epse. CeanwTte OpywTtBa je y HoBom Caay, ynvua
HapogaHor dpoHTa 12.

OBu nojegmHavyHM (OUHAHCKjCKN M3BeLITaju ogobpeHn Cy of CTpaHe reHepanHor gupekropa u
6uhe npeseHToBaHN Ha CKynwWITUHU akuMoHapa paau ogobpasarsa.

2. NPErMea 3HAYAJHUX PAYYHOBOACTBEHUX NMOJINTUKA U
PAYYHOBOACTBEHUX NMPOLIEHA

OcHoBHe padyHOBOACTBEHE MOMUTUKE W 3HaYajHe pavyyHOBOACTBEHE MpoLeHe Cy AOoCnefHe OHUM
Koje cy npumerseHe y (PMHaHCUjCKUM M3BeLUTajuMa 3a roguHy koja ce 3aspwwuna 31. geuembpa
2014. rognHe.

2.1. OcHoBe 3a cacTtaBsbarbe PUHAHCUjCKMX U3BeLUTaja

MpunoxeHn rHaHCKjCKM M3BELWTajM 3a roguHy Koja ce 3asplimna 31. geuembpa 2015. roguHe
cacTaBIbeHM Cy y cknagy ca 3akoHom o padvyHoBopcTtsy (,Cnyx6eHun rnacHuk PC* 6p. 62/2013),
KOju 3axTeBa Aa (hvMHaHCWjckM u3sellTaju Byay npunpemrbeHn y cknagy ca CBUMM MNpeBeAeHUM
MehyHapoaHum cTaHgapauma uHaHcujckor ussewwtaBaka (MCPU) kao v gpyrmm nponvcuma
nspgatum of crpaHe MwuHuctapctBa puHaHcuja Penybnuke Cpbuje. Ocum nomeHyTtor, 3akoH
3axTeBa ogpeheHa npukasmBamwa 1 ogpefeHn TpeTMaH padyHa u cTaka, WTO uMa 3a nocneauuy
pofatHa ogctynawa og MCOU kao wrto cnegu:
. OpywtBO je oBe buMHaHCUjcke M3BeLUTaje cacTaBuna y dopmaTty nponucaHoM of
cTpaHe MuHuctapcTea pmHaHcuja Penybnuke Cpbuje,
° ,BaHbnnaHcHa cpeacTtBa n obaBese” cy npukasaHun Ha obpacuy GunaHca ctawa. OBe
ctaBke no geduHnumjy MCOPU He npeacTasrbajy HM cpeactea Hu obaBese.
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HUC A.0. - HacdbTHa nHayctpuja Cpbuje, Hou Cap

HanomeHe y3 dhmHaHCHjcKe u3BeluTaje 3a roauHy Koja ce 3aBpluuna Ha gaH 31. peuembpa
2015. roguHe

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

2. NPErMeQ 3HAYAJHUX PAYYHOBOACTBEHUX NMOJIMTUKA U
PAYYHOBOOCTBEHUX NMPOLEHA (HacTaBak)
2.1. OcHoBe 3a cacTtaBrbare (pUHaAHCUjCKMX U3BeluTaja (HacTaBak)

CxogHo TOMeE, npunoXeHn UHAHCUICKU WM3BELTaju ce He Mory cMaTtpat  UHAHCUCKUM
n3BeLLTajuma cacTaBrbeHNM y NoTNyHoj carnacHoctn ca MCON.

CactaBrbare (hrMHaHCKjCKMX U3BeLUTaja y ckrnagy ca 3akoHom o padyHosoacTtBy Penybnuvke Cpbuje
3axTeBa MPUMEHY W3BECHUX KIbYYHMX payvyyHOBOACTBEeHWX npoueHa. OHo, Takohe, 3axteBa pAa
PykoBoacTBO KOpWUCTM CBOje npocyhuBake Yy MPUMEHN padyyHOBOACTBEHMX nonutuka [pywiTsa.
Ob6nactn koje 3axTeBajy npocyhuBamwe Beher cTeneHa nnu Behe CroXeHOCTU, OOHOCHO obnactu y
KOjyMa npeTrnocTaBke W nMpoueHe UWMajy MaTepujanHu  3Hayaj 3a (puHaHcujcke u3BeLlTaje
obernogareHu cy y Hanomenm 3.

2.2. HoBu payyHOBOACTBEHU cTaHOAapAu

OppeheHn 6poj HOBUX cTaHdapga, uameHa W OONyHa M Tymadewa craHgapaa Baxehu cy 3a
roovlkbe nepuvoae Koju noumky HakoH 1. jaHyapa 2016. roguMHe U HUCY paHuje YCBOjeHu of
cTpaHe [pywiTsa.

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

e OduHaHcujcka cpeacTBa Tpeba ga ce CBpPCTajy y ABE KaTeropuvje: OHa Koja ce HakHagHo
BpeAHyjy no cdpep BpeagHocTn (6uno kpo3 Aobut unm ryéutak, unm Kpo3 octanu pesynTtar), n
OHa Koja ce HakHagHO BpeHyjy Mo aMopTu3oBaHoj BpegHocTn. Oanyka o knacudukaumju
ce [OHOCW MPUIIMKOM MOYeTHOr npusHaeawa. Knacudukaumja 3aBucu OA MOCHOBHOTM
MoZena 3a ynpaerbake (PUHAHCUJCKUM MHCTPYMEHTMMA MpaBHOr nvua U oA
KapakTepucTMKa HOBYaHON TOKa MHCTPYMEHTa Koje NpoMCTUYy U3 yroBopa.

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

e CBM WHCTPYMEHTW KanuTana ce HakHagHO BpeaHyjy no dep BpegHocTu. BnacHuukm
WHCTPYMEHTW KOjU Ce ApXe pagu TproeuHe mepe ce no dpep BpeOgHOCTU Kpo3 Jobut nnu
rybutak. 3a cBe octane MHCTpPYMeHTe Kanutana, NpUrMKOM MOYETHOr Mpu3HaBaka MOXe
ce HanpaBuTW Heonoaueu n3bop Aa ce HepeannsoBaHU U peann3oBaHn Ao6uuM n ryéuum
Npu3Hajy Kpo3 ocTanu pesynTaTt, a He Kpo3 gobut mnm rybutak. Jobuum vnmn ryébuum no
OCHOBY (pep BpedHOBawa He MOry ce HakHagHO npusHatu y Aobutky unu rybutky. OBa
BpcTa n3bopa MOXe Ce BPWNUTM 33 CBAKM WMHCTPYMEHT nojeavHadvHo. [uBuaeHge ce
npukasyjy y 4OOUTKy nnun rybutky, cBe 4OK NpeAcTaBrbajy NPUHOC 04 MHBECTULM]E.

12



HUC A.0. - HacdbTHa nHayctpuja Cpbuje, Hou Cap

HanomeHe y3 dhmHaHCHjcKe u3BeluTaje 3a roauHy Koja ce 3aBpluuna Ha gaH 31. peuembpa
2015. roguHe

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

2,

2.2

NPErMea 3HAYAJHUX PAYYHOBOACTBEHUX NMOJINTUKA U
PAYYHOBOACTBEHUX NMPOLIEHA (HacTaBak)

HoBu pauyHoBoAcCTBeHU 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 CONnCTBEHOM KPeAMTHOM PU3NKY prHaHcujcknx obasesa onpenerbeHux
no ¢pep BpegHOCTN KpO3 A0BUT nnu rybutak y oBupy octanor pesynrtata. MiameHa MCOU 9
n3 Hosembpa 2013. rogumHe, omoryhaBa npaBHOM nuvUy Aa HacTaBu Ja Mepwu CBoje
dunHaHcHjcke MHCTpyMeHTe y cknagy ca MPC 39, anu ga y UCTO BpeEME KOPUCTH
yHanpefhewa payyHoBogctea y MCOU 9.

MC®U 9 yBoanm HOBM Mofen 3a npu3HaBake rybutaka no ocHoBy obesBpehera - mogen
odeknBaHux kpeauTHux rybutaka (OKIM mogen). Pagu ce o npuctyny y "Tpu etane®, koju ce
6a3vpa Ha nNPoOMeHM KpeauTHe CnocobHOCTU UHAHCUJCKMX cpeacTaBa O MOMEHTa
noYyeTHOr npu3HaBawa. Y npakcu TO 3Hauum pa 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,
o6esBpehene ce mepu nomohy ykynHo ouvekmaHor 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 YynpaBrbaky pusuma 6orbe npukaxy Yy UHAHCKjCKUM
nsgewrTajuma. MNMocebHo, nameHe y MCOW 9, npowimpyjy obyxBaT XelmpaHux CTaBKM Ha
KOje je NMpMMEeHIbUBO XeL pPavyHOBOACTBO (KOMMOHEHTE pu3vka HedUHAHCUJCKUX CTaBKu
MOry ce ogpeauTu nop YCroBOM [a Cy MojeAuHayYHO WOeHTUMUKOBaHe W Mnoys3aaHo
MeprbuBe; AepvBaTu Mory GuUTU yKibyyeHu Kao Oeo xeloBaHe craBke; [pywTBa u HeTo
nosuunje mory aa 6yay onpegerbeHe kao xel crtaske, uta). NameHe y MCOU 9 Takohe
npowmpyjy nogobHOCT xel MHCTpymeHaTa omoryhasajyhn ga (uHaHCWjCKM UHCTPYMEHTU
Koju ce BpegHyjy no dep BpeQHOCTU Kpo3 AoOuT nnu rybutak byay onpegerbeHn Kao xewl
NMHCTpyMeHTU. CyluTUHCKa pasnnka y ogHocy Ha moaen xel padyHosogctea y MPC 39, je
oacyctBo 80-125 npoueHTHOr npara 3a e(eKkTUBHY 3alTUTy U 3axTeB [a Cce U3BpLUM
pPeTPOaKTUBHO TecTuparwe edumkacHocTu 3awTute. NMpema MCOU 9 mogeny, HEONXO4HO je
Aa MoCcToju eKOHOMCKM OAHOC u3Mmehy XxelloBaHe cTaBke U Xel WHCTpymeHTa, 6e3
KBaHTUTaATMBHOr npara.

YHanpeheHa obenogawuvBawa O cCTpaTernju ynpaerbaka pusnuMMa npasBHOr nuua,
HOBYaHMM TOKOBMMA U3 XELIMHI aKTUBHOCTM U YTULAjy XeLl padyyHOBOACTBA Ha pMHaHCHjCKe
n3seLuTaje.

ObaBe3Hn gatym cTtynawa 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 cTaHZapAn OCTajy Ha
pacrnonarawy M 3a MNPUMEHY YKONUKO peneBaHTHU AdaTyM noveTHe npumMeHe naga npe 1.
debpyapa 2015. roanHe. JpywITBO HE NnaHMpa Aa yCBOju cTaHAapA npe obaBesHor cTynaka Ha
CHary u TpeHyTHO npoLenyje yTuuaj HoBOr cTaHaapaa Ha oMHaHcujcke n3BeLlTaje.
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HUC A.0. - HacdbTHa nHayctpuja Cpbuje, Hou Cap

HanomeHe y3 dhmHaHCHjcKe u3BeluTaje 3a roauHy Koja ce 3aBpluuna Ha gaH 31. peuembpa
2015. roguHe

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

2. NPErMea 3HAYAJHUX PAYYHOBOACTBEHUX NMOJINTUKA U
PAYYHOBOACTBEHUX NMPOLIEHA (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 cTMuana ydewha y 3ajeqHu4komM nocnosawy. ViameHom je goparta
HOBa CMepHMLUa 3a eBUAeHTMpame CTuuama yyelwwha y 3ajeqH1YKOM NocroBamy Koju YMHU 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 noyvkby Ha aaH
unu nocne 1. jaHyapa 2016. roguHe) nojalurere NpUxeaTIbMBUX MeToda aMmopTusaumje. Y oBoj
namenn MACB nojawrasa ga meToq amopTusaumje Ha 6a3u npuxoda HUje agekBaTtaH, jep Npuxoa
o[, BplUEeHa OenaTHOCTU yKIbyyyje U Kopuwhewe cpeacrasa, U reHepanHo je ogpas u Opyrux
dakTopa, a He camo kopuwhera ekoHoMckux beHeduTa cagpxaHux y cpeacteuma. [dpyliTso
TPEHYTHO MnpoLemyje yTuLaj UsaMeHa Ha cBoje doMHaHCHjcke naseLuTaje.

MC®U 15 - NMpuxoau op yrosopa ca Kynumma (objaBrbeH y majy 2014. rogmHe, cTyna Ha cHary
3a nepuode Koju noummwy Ha gaH unu nocre 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 rpewkomMm Mopajy 6utn oasojeHo
npu3Hate, a eBeHTyanHu nonyctu unum pabatu Ha YroBopeHy LeHy Mopajy ce anouupaTu
nojeAvHa4yHo 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, YKONIMKO He MOCTOjU 3HayajaH pu3MK ykuaawa. TpOLIKOBM HacTanu pagu ocurypawa
yroBopa ca kynuuma tpeba ga 6ygy kanutanvsoBaHW M amoOpTM30BaHW TOKOM Mnepuoja cTuuaxa
6eHedunTa NnpomsaLunux n3 yrosopa.

[pywTBO TPEHYTHO NpoLEHYje yTHLaj HOBOr CTaHAapAa Ha CcBoje PUHaAHCU]CKe U3BeLLTaje.

U3meHe n ponyHe MC®U 10 domHaHcujckm nssewTaju u MPC 28 - Ynarawa y npuapyxeHa
ApywTBa U 3ajeaHuyke noayxsaTe (o6jaBrbeHe centembpa 2014. roguHe n geuembpa 2014.
roguHe, CTynajy Ha cHary 3a nepuvofe Koju Mouvkwy Ha AaH unu nocrie gatyma ogpeheHor of
ctpaHe VMACB-a) ogHoce ce Ha padyHOBOACTBEHO obyxBaTawe CTuuaha yaena y 3ajefHU4KoM
nogyxsaTy. YKONMKO OCHOBY NnodyxBaTa YMHE HeMOHeTapHa CpeAcTBa Leo gobutak unu ryburtak
6uhe npusHaT o cTpaHe uHBecTUTOpa. AKO cpeacTBa He 3a40BoSbaBajy AeuHNLM]Y 3ajeaHNYKOr
nocrnoBawa, WHBECTUTOP Npu3Haje gobutak wunu rybutak y obumy Apyrux WMHBECTUTOPOBUX
nHTepeca. MameHe he BaXxuTu camo Kafa VMHBECTUTOP Npojaje Unu yroxu cpeacrtsa Kof CBor
Npuapy>XeHor ApywTBa WUnu y 3ajefHUYkn noayxsaTt, He Yy 3ajedHVYKo nocrnosane. M3meHe u3
Aeuembpa 2014. roguHe Tpeba aa nojacHe aa cybjekat koju mHBecTupa Tpeba ga BpegHyje no
dep BpegHOCTM Kpo3 O06GUT unu rybuTtak, cBa CBOja 3aBUCHA ApyLITBa Koja Cy M camu
WNHBECTULIMOHN CyBjeKTu.

Ocum aKko Huje gpyrauvje HaBedeHO rope, He oyekyje ce ga he HOBM CTaHOapAu U Tymayera
3Ha4ajHo yTMuaTn Ha pvHaHcujcke n3sewTaje [pywTea.
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HUC A.0. - HacdbTHa nHayctpuja Cpbuje, Hou Cap

HanomeHe y3 dhmHaHCHjcKe u3BeluTaje 3a roauHy Koja ce 3aBpluuna Ha gaH 31. peuembpa
2015. roguHe

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

2. NPErMea 3HAYAJHUX PAYYHOBOACTBEHUX NMOJINTUKA U
PAYYHOBOACTBEHUX NMPOLIEHA (HacTaBak)

2.2. Hosu payyHoBOACTBEHU cTaHAapAau (HacTaBak)

MHuumjaTnBa 3a usmeHy obenogawmBawa y MPC 1 (u3gato y geuembpy 2014. roguHe, ctyna
Ha cHary 3a roguwme nepuoge Koju nouvkwy Ha gaH wnu nocne 1. jaHyapa 2016. roguHe).
CraHpapa je n3amerseH kako 61 ce pasjacHMO KOHUEeNnT maTepujanHocTu u objawraBa notpebe
OpywTBa y npunpemu obenogawunsarba. CtaHgapa Takofhe npyxa HoBe cMepHuue 3a noasbupose
y buHaHcujckuM un3BewTajymMa M Aaje godatHe npumepe Moryhux HadvHa obenopamsvBamsa.
N3meHe Takohe yBoge objawmere ga nosvumje obenogareHe y u3BjewwlTajy o pMHaHCUjCKOM
nosuuuju, bunaHcy gobutka n rybuTtka n gpyror ykynHor pesynrtaTa, mory ga byay arpernpaHe u
avcarpervpaHe yKONuKoO je peneBaHTHO M JoOAaTHO yMNyTCTBO Koje ce ogHOCW Ha noasbupose y
OBMM WM3BeELUTajumMa u nojawraBajy Aa yaeo npasHor nvua y OcTtanom ykynHoOM pesynTaTty
noBe3aHor NpaBHOr NMLa Koje ce KoHconuayje MeToaoM kanuTtana v 3ajegHuka ynarawa tpeba aa
6yae npvkasaHa arpermpaHo Kao jefHa nuHuja y 3aBUCHOCTM o Tora Aa nv he HakHagHo 6uTn unm
Hehe ©OuTM peknacudukoBaHo Yy OunaHc ycnexa. [pylITBO TPeHYTHO nMpouekyje yTuuaj
WHULMjaTUBE Ha CBOje hMHAHCKjCKe n3BeLTaje.

MC®U 16 - nu3uHr (o6jaBrbeH y jaHyapy 2016. roguMHe, cTyna Ha cHary 3a roguvlike nepuoge
KOju noumky Ha gaH unu nocne 1. jaHyapa 2019.). KomnaHuja moxe fa usabepe ga npumeryje
MC®U 16 npe Tor gatyma, anu camo ako npumenyje MCOW 15, npmuxoam op yroBopa ca
knujeHTuma. MCOW 16 3amewyje npetxogHu CtaHgapg o nuauHry, MPC 17 - nusuHr, u
TyMayemna.

MaBHe KapaKTepUCTUKe CTaHAapaa:

e MCOU 16 pgedumHMLIE NU3MHT Kao YroBOp KOju NpeHocu Ha Kynua (“"3akynonpumua") npaso
[a KOpUCTWU CpeAcTBO 3a Heku nepuod y 3aMeHy 3a HakHagy. KomnaHuja ouewyje oa nu
YroBOp cagpXu IU3MHI Ha OCHOBY TOra Ja NN KOPUCHUK UMa MnpaBO Aa KOHTposnuule
Kopuwhere naeHTndrkoBaHor cpecTea 3a ogpeheHn BpeMeHckun nepuos.

e [lomohy MC®U 16 memnajy ce payyHOBOACTBEHWN 3aXTEBM 3a NU3MHT koju cy gatn y MPC
17 n envuMmunHULLE ce Knacudukaumja NU3NHra kKao onepaTUBHON NM3MHIra NN UHaHCKjcKor
nunsuHra 3axteBaHo MPC 17 a, ymecto Tora, yBogu ce padyyHOBOACTBO jeQHOr NU3UHT
mMogena. NpumeHoM Tor mogena, 3akyrnonpumMall je gay>aH ga npusHa:

(@) cpeacTtBa U obaBese 3a CBe BPCTE NM3UHIA ca POKOM AyXUM of 12 meceumn, OCMM ako je
OCHOBHO CpeACTBO 04 Marle BpegHOCTU; 1

(6) ymarere BpPeaHOCTU CpeAcTBa IM3WHra OOBOjEHO O Kamarta Ha nu3uHr y 6unaHcy
ycnexa.

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

MC®UN 16 He mera obpavyH 3a ycnyre. Nako ce NU3MHr 1 ycrnyre 4ecto KOMOWHYjy y jeqHOM
YyroBOpY, M3HOCE KOju ce ogHOCe Ha ycrnyre Huje noTpebHo n3secTntn y bunaHcy crawa. MCOU 16
Tpeba aa ce NpMMEeHN caMo Ha KOMMOHEHTY 3aKyna yroBopa O NU3UHrY.

ApywTBO TpeHYyTHO npouemyje yTuuaj MCOU 16 Ha cBoje pmHaHcHjcke n3seLuTaje.

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

3a Koje ce ouyekyje ga he uMmaTum martepujanHo 3HayajaH yTuuaj Ha UHAHCUjCKe UW3BelUTaje
OpywTBa.
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2. NPErMea 3HAYAJHUX PAYYHOBOACTBEHUX NMOJINTUKA U
PAYYHOBOACTBEHUX NMPOLIEHA (HacTaBak)

2.3. WM3BewTaBawe 0 cerMeHTMMa

O nocnoBHUM CermMeHTMMa n3BeLlTaBa Ce Ha HauvH Koju je AocrenaH MHTEPHOM M3BEeLLTaBawy 3a
notpebe MaeHor goHocuoua ognyka (,I/A0). OO, koju je oaroBopaH 3a anokaumjy pecypca u
oueHy nepdopmMaHcK onepaTUBHMX cermeHata, YmHe Opbop ampektopa u CaBeTogaBHM oaGop
eHepanHor gupektopa. MaBHM MHAUKATOP 3a oueHy nepdopMaHCK onepaTMBHUX CerMeHaTa je
EBITDA koja ce Ha perynapHoj 6a3u nogHocu [JO. Nogaum o moBrHM 1 obaBe3ama cermeHarta
ce He npe3eHTyjy OO Ha perynapHoj 6a3u.

2.4. Ce30Hcke onepauuje

[pywTBO Kao uenvHa Huje cybjekT ca n3paxeHnM Ce30HCKMM brykTyaumjama.

2.5. [lpepayyHaBal-€ CTpaHUX BanyTa

(@) @yHKyuoHasHa u 8anyma rnpukasusara

CrtaBke yKkibyyeHe y dmHaHcujcke u3BelwTaje [pywTBa ce oamepaBajy M npukasyjy y Banytu
NPUMapHOr EKOHOMCKOT OKPY>XeH-a Yy KOM Mocnyje eHTUTeT (pyHKUMOoHanHa BanyTta). PMHaHCKjCKu
n3BewTajy cy npeseHToBaHn Yy pguHapuma (,PCL"), koju npenctasrba  (PyHKUMOHANHY W
npeseHTaunoHy BanyTty JpywTea.

(6) TpaHcakyuje u cmama

TpaHcakuuje y cTpaHoj BanyTu ce npepavyHasajy y OyHKUMOHANHY BanyTy NPMMEHOM AEBU3HUX
KypceBa Baxehux Ha OaH TpaHcakuuje uUnM 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 M3paXKeHWX Yy CTpaHUM Banytama
Ha kpajy nepuoaa, NpusHajy ce y bunaHcy ycnexa.

[Mo3nTMBHE W HeraTUBHE KypCHe pasfnuke Koje HacTajy no OCHOBY KpeauTa M roTOBUHE W
rOTOBMHCKUX EKBMBArieHaTa u octannx MOHeTapHUX cpeacTtasa 1 obaBesa npukasyjy ce y bunaHcy
ycnexa y okBupy nosvuuje ,PuHaHcnjckn npmuxoan/ruHaHCHjCKN pacxoam”.

2.6. HewmaTepujanHa cpenctBa
(@) JluueHue u npasa (KoHuecuje)

3acebHo cTeyeHe nuueHLe uckalyjy ce Mo WUCTopujckoj HabaBHO] BpegHoCTW. JlMueHue umajy
orpaHVMYeH BeK Tpajaka U uckasyjy ce no HabaBHO] BPEOHOCTW YMaweHOj 3a aKymynvpaHy
amopTusauujy. AMopTu3aumja ce obpadyyHaBa MPUMMEHOM MNporopuyoHanHe meTone, kako 6u ce
TPOLUKOBY JNIMLEHLIM pacnoaenunmn y TOKy HIUXOBOT NpoLeHEeHOr Beka yrnotpebe.

JNnueHue v npaga ykrby4yjy NpaBa Ha UCTpaxuBaka U NPou3BoakY HadTe U NPMPOAHOT raca, koja
ce amopTu3yjy y cknagy ca ycrnosuma ogpeheHe nuueHue.
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2. NPErMea 3HAYAJHUX PAYYHOBOACTBEHUX NMOJINTUKA U
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2.6. HewmaTepujanHa cpeactBa (HacTaBak)

(6) PauyHapcku cogpmeep

PauyHapckn cocptBepu obyxBaTtajy TpowkoBe umnnemeHTtaumje (CAIlN) padyHapckor codpTBepa.
CteueHe nuueHue payvyHapckmx codpTBepa 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).

2.7. UctpaxunBamwe u npouewnBakbe MUHEpPariHUX pecypca

(@) Cpedcmea 3a ucmpaxkusar-e U nMpouerusare

TokoM nepvofa UCTpaxuBakba, TPOLLKOBW UCTPaXuBaka M npoleHe HadTe U NpupodHor raca ce
KanuTanuayjy cBe [OK ce He yTBpAM da pe3epBe HadTe M raca Hehe GMTU JOBOrbHE Aa onpaeaajy
TPOLLKOBE UCTpaXxuBara. MeonoLKN U reoduU3nYKL TPOLLIKOBW, KAao U TPOLLKOBM AMPEKTHO NMOBE3aHu
ca UCTpaXuBakeM ce Kanutanuayjy y nepvody y Kojem cy Hactanu. TPOLIKOBM CTULaHa npaBa Ha
UCTpaxuBake Ce Kanutanuayjy y OKBUPY HEKPETHMHAa, NOCTpojerba U onpemMe Unu HemaTtepujanHmx
ynarawa 3aBWCHO opf npupode Tpowka. Kaga ce komepuuwjanHe pesepBe MNOTBpAE, HaKOH
crnpoBefeHor Tecta obesBpehetba yrnaraka y UCTPaXKunBake 1 pasBoj, BPLUM Ce NPeHOC Ha cpeacTea
1ckasaHa Yy OKBMPY HEKPETHWHA, MOCTPOjeHa M ONpemMe OJHOCHO HemaTtepujanHa ynarawa. Y TOKy
¢hase ncTpaxmBama He BpLUM ce obpadyH amopTM3auyje ynarara.

(6) Pa3eoj 0CHOBHUX U HeEMamepujasiHUX cpedcmasa

N3paum 3a mnarpagry, MHCTanauvjy Unu KomnnetTupawe MHAPacTpyKTypHUX objekaTta, kao LTo cy
nnatcopme, HadTOoBOAM U Oyllewe KoMepumjanHo UCnnatmBMx HadpTHUX OylwoTuHa cy
KanuTanvM3oBaHW Yy OKBMPY OCHOBHWUX CpefcTaBa y Mpunpemu npema hmxoBoj npupoan. Kaga je
pa3Boj Ha ofpeheHOM HathTHOM MOrby 3aBpLLEH, BPLUM CE NPEHOC HAa OCHOBHA CPeACTBa HAMEHEHa
npoussoabu. AMopTM3aumja ce He obpadyHaBa y TOKy nepvoga pasBsoja.

(B) Cpedcmea 3a npous3sodry Haghme u 2aca

CpeqcTBa 3a Npon3BoAry HadhTe M raca oGyxBaTajy OCHOBHA CPEACTBA 3a UCTPaXUBaH:e M MPOLIEHY,
kao 1 TPOLLKOBEe pa3Boja, NoBe3aHe ca NpoV3BOAH-0M NOTBPHEHNX pe3epBM.

() Amopmusayuja

Ha ocHoBHa cpeacTBa/HemaTtepujanHa ynaraka HameweHa Npou3BoakM HadTe M raca npuMemnsyje
ce MeToda amopTusaumje npema yumHky. AMopTusaumja npema y4mHKy ce 3acHvMBa Ha noTepheHum
pesepBama, a TO Cy pe3epBe HadTe, raca n octane MMHepasHe pesepBse 3a Koje ce npouetwyje ga he
6utn HagokHaheHe 13 noctojehnx cpeacrtaea, kopuctehu noctojehe nocnoesHe metoae. Hadprta u 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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2.7. MWctpaxuBame u npouewuBabe MMHepanHux pecypca (HactaBak)

(o) Obesspehusare — Cpedcmea 3a ucmpaxuearbe U rpoyeHy

Tect obesBpehera CTuuaka NpaBa Ha UCTPaXUBaHE Ce BPLUM YBEK Kada MOCTOje MHOUKATOpW
obesBpehera. Y cBpxy Tecta obe3Bpefera, TPOLIKOBU CTULAHa NpaBa Ha UCTPaXuBahse, Koju cy
npegMeT NpoueHe, rpynuly ce 3ajedHo ca noctojehum jeaMHuuama koje reHepuvwy gobut npema
reorpadbckoM rnoapy4jy y Kojem ce Hanase.

(e) Obesspehusarwe — lNomepheHa ocHoBHa cpedcmea U HemMamepujarHa yraz2ara HaMeH-eHa
Mpo3800rU Haghme u eaca

Tect obesBpeherwa nNOTBPREHMX OCHOBHUX CpeAcTaBa/HeMaTepujanHMx ynarawa HaMeHseHMX
npo3BoAHM HAdTe U raca ce BPLUM YBEK Kada MNOCTOje UHAMKATOPU Aa je KhUroBOACTBEHA BPegHOCT
HeHaJOKHaamMBa.

Nybuum no ocHoBy obesBpeherwa ce npusHajy y WM3HOCY Y KOME KHMrOBOACTBEHA BpPEAHOCT
npemallyje HagokHaouBy BpedHOCT cpefdcTea. HagokHaamea BpegHocT je Beha of dep BpegHoOCTH
cpeactBa ymareHe 3a TpOLWKOBE MpoAdaje W BpegHocTn y ynotpebu. 3a CBpxy npoueHe
obesBpehera, cpeacTea Cy rpynucaHa Ha HajHWKEM HMBOY Ha kojeM je moryhe vaeHTudmkoBaTu
HOBYaHe TOKOBeE.

2.8. HekpeTHuHe, NnocTpojeHa u onpema

Op paHa ocHuBaha, BpedHOBakwe HEKpeTHUHA, MOCTpojera M onpeme BpLUM Ce Mo HabaBHO]
BPEOHOCTM YMaheHOj 3a MWCnpaBke BPEAHOCTM MO OCHOBY akymynvpaHe amopTu3auuje u
obesBpehena, rae je notpebHo. HabaBHa BpeQHOCT yKIbyyyje TPOLUKOBE KOjU Ce MOTy AWPEKTHO
npunucati HabaBuu cpeacTBa.

HakHagHu TpoLIKOBM ce yKibydyjy y HabaBHy BPeQHOCT cpefcTBa UM ce Npu3Hajy kao noceGHo
CPencTBO, y 3aBMCHOCTM Of Tora wiTa je MpMMEHIbMBO, CamMo kafa nocToju BepoBaTHoha ga he
OpywTBo y 6yayhHOCTM MMaTU €KOHOMCKY KOPWUCT Of TOr CpeAcTBa U ako Ce HeroBa BpPeAHOCT
MOXe Moy3[aHo yTBpAMTU. KbUroBoACTBEHA BPEAHOCT 3aMeHEHOI CPEACTBA Ce UCKHbWkaBa. CBu
ApYru TpoLKoBM Tekyher ogpxxaBarba TepeTe GUNaHc ycnexa nepumoga y KoMe cy HacTanu.

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

Onuc Bek Tpajah-a
"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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2.8. HekpeTHuHe, NnocTpojera U onpema (HacTaBak)

Pe3nayanHa BpefHOCT 1 KopucHU Bek ynotpebe cpeactsa ce peBuaupajy, 1 no notpedbu kopuryijy,
Ha JaTym cBakor bunaHca ctama.

KhsuroeoacteeHa BpeaHOCT cpeactBa cBoAM Ce oAMaX Ha Herosy HagoOKHaauBy BpPEeOHOCT
YKOJTMKO je KbnroeoacteseHa BpeaHOCT Beha o Heroee npoueweHe HagokHaamBe BpeaHOCTA.

Hobuun n rybuum no ocHoBy oTyhewa cpeacTtBa yTBphyjy ce kao pasnuka mamehy HoBYaHoOr
npunMBa M KHUroBOACTBEHE BPEOHOCTU M UCKa3dyjy ce y OunaHcy ycnexa y oksupy 'OcTtanux
npuxoaal/(pacxopa)’ (HanomeHe 37 n 38).

2.9. YmMam-erw-e BpeaHoCTU HedhMHAHCUjCKUX cpeacTaBa

CpepncTBa ca HeorpaHMYeHUM KOPUCHMM BEKOM yroTpebe He noanexy amopTusauuju u tectupajy
Ce Ha ymawere BpPeaHOCTUM jedAHOM roauvwe. 3a cpeacTBa Koja noanexy amopTusaumju
TECTMpPaHE Ha yMaHeHe HUXOBE BPeaHOCTU BpLUM ce kada aorahaju unv naMereHe OKONHOCTU
yKaxy Oa KiWMroBoACcTBEHa BpefHOCT Moxaa Hehe GUTM HagokHaguwBa. ['ybuTak 360r ymamena
BPEOHOCTU Ce Npu3Haje Y BUCKMHM M3HOCA 3a KOjU je KHMIroBOACTBEHA BPEAHOCT cpeacTsa Beha of
HEeroBe HafokHaavBe BpeaHOCcTW. HagokHaamBa BpedHoOCT je BpegHocT Beha oa dep BpegHocTU
CpeacTBa ymaweHe 3a TPOLUKOBE Mpoadaje unvM BpedHocTM y ynoTpebu. 3a cBpxy npoueHe
yMateHa BpeHOCTU, CpeacTBa Ce rpynuLly Ha HajHUKUM HMBOMMA Ha Kojuma Mory fa ce yTBpae
0[BOjEeHM NPENO3HATILUBY HOBYaHM TOKOBU (jeauHuLe Koje reHepully roToBuHY). HedpmHaHcujcka
cpencTea, ocuM ryaBuna, Kog Kojux je AOoLuro A0 ymawersa BPeQHOCTU ce peBuaMpajy Ha cBaku
n3BeLTajH1 nepuoa 36or moryher ykuaawa edekata ymarera BpegHOCTU.

2.10. WHBecTULUOHE HEKPETHUHE

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

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

NHBecTUUMOHE HEKPEeTHWHE ce BpeaHyjy npumeHoM nowTteHe (cdep) BpegHocTu. MowTeHa dep
BPEOHOCT ofpaxaBa TPXULWIHE YycrnoBe Ha QfaH OunaHca crawa KopuroBaHa, YKOMUKO je
Heonxo4Ho, 3a 6uno kojy MpOMeEHy Yy MpUpoAu, foKaumjyu uUnn ctawy CrneumguyHOr CpeacTsa.
MNpomeHe nowTeHe (dep) BpeAHOCTM MHBECTULMOHMX HEKPETHMHA Ce KHbMXKE Y KOPUCT UIN Ha
TepeT GBunaHca ycnexa y okBMpy octanux npuxoga (pacxoga) (HanomeHa 37 n 38).

HakHagHu u3gaum ce kanutanusyjy camo kaga je BepoBaTHO ga he 6yayhe ekoHOMCKe KOPUCTM
noBesaHe ca TMM usgauuma npunactm OpywTBy U Aa Moxe noysgaHo aa ce namepu. Ceu octanu
TpowkoBu Tekyher ogpaBata TepeTe TPOLUKOBE Nepuoaa y kome HacTaHy. Kaga MHBeCTULUMOHY
HEKPETHUHY KOPUCTM HEH BIACHMK, OHa ce peknacudukyje Ha HEKpPETHUHE, MOCTPOjeHa 1 onpemy,
N HEeHa KhMroBOACTBEHA BPeOHOCT Ha AaH peknacudukauunje nocraje eHa 3ateyeHa BpegHoOCT
Koja he ce Hagarbe amopTu3oBaTu.
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211. Yvyewha y kKanuTtany 3aBUCHUX NpPaBHUX Nu1ua

Ynarawa Yy 3aBWCHa nMNpaBHa nuua BpenHyjy ce MeToooM HabaBHe BpeaHoCTHn, I/lCKa3yjth/I
ynarawka no TPOLUKY HabaBke 6e3 YKIbyunBaka npoMeHa BpeHOCTU yhnaraka KOja noTn4yy u3
pesynrtarta. AKO Ha OaH cacTaBrbaka bunaHca crtawba nma VIHD,VILI,VIja aa je BpeaHOCT ynarakwa
yMakeHa, BpLKn ce rnpoueHa HagokHagnee BpeaHOCTU yrnaraHsa.

Axo je HagoOKHaauBa BpeaHOCT Maka 04 KibUroBoaCcTBeHE BpeaHOCTU, KbroBoACTBEHA BPEAHOCT
ce CBOOM Ha HagoOKHaaunBy BpeOHOCT a Fy6|/1TaK o4 YMaweHa BpeaHOCTU ynarawa np|/|3Haje ce Kao
pacxoan nepunona.

212. 3ajeaHVYKMN apaHXMaHU

OpywTtBo npumenyje MCOU 11 Ha cBe 3ajeaHnyke apaHxmaHe nodesBlwmn of 1. jaHyapa 2013.
roguHe. MNpema MCOW 11, ynarawa y 3ajegHUuke apaHXmaHe Knacudukyjy ce Kao 3ajeaHUYKu
MOCMoBM WNKN 3ajedHVMYKM NOAYXBaTWM 3aBUCHO O YroBOpHUX npaBa W obaBe3a cBakor
UHBecTUTOpa. [pylwTBO je U3BPLWIMMO NpoLeHy npupode CBOjUX 3ajeJHUYKMX apaHXmaHa |
yTBPOMNO [a je ped O 3ajegHUMYKMM MNOCnoBMMa Koja Ce payvyyHOBOACTBEHO oOyxBaTajy Yy
cpencrtemMma, obaBesama, npuxoguma v pacxoguma.

2.13. TlocnoBHe KOMOMHauuje

OpywTBO payyHOBOACTBEHO obyxBaTa nocnoBHe koMbuHaumje y cknagy ca MCO®U 3 lMocnosHe
kombuHaumje. pywTBO NpyMeryje MeToq CcTuuawa 3a padyHOBOACTBEHO OOyxBaTawe NOCroBHE
kombuHaumje. lNpeHeceHa HakHaga y NOCNOBHOj KOMOWHaumju jecte cyma dhep BpeaHOCTM
npeHeTe MMOBUHE Ha AaTyMm CTuuana, obaBesa Koje je HanpaBuo cTuuanay GuBwnM BrRacHMUMMa
CTeyeHor eHTUTeTa 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 NoTeHuujanHoj HakHagw. [peno3HaTrbMBa CTeYeHa MMOBMHA M
obGaBe3e y MOCMOBHOj KOMOVHALMjM Ce MHMUMjarnHO oAmMepaBajy no dep BPeAHOCTU Ha OaTyM
cTuuaka. TPOLKOBM CTMUaHa ce NpM3Hajy kKao pacxoau nepuoga y kojuma cy n Hactanm.

2.14. [yropo4Ha chMHaHCHjcKa cpeacTBa

OpywtBo knacudukyje ceoja bmHaHcHjcka cpefcTBa y criegehe kaTeropuje: AyropoyHn 3ajMoBu U
noTpaxvsara, PUHaHCKjcKa cpeacTBa pacrnosioxusa 3a npoaajy.

Knacudukaumja 3aBucu og cBpxe 3a kojy cy hmHaHcujcka cpeacTtBa npubasrbeHa. PykoBoacTeo
BPLUN KNacudmkaumjy cBojUX (PMHAHCUCKMX MriacMaHa y MOMEHTY MHULMjanHor npuaHasama.

2.14.1. Knacudwmkauumja chmHaHcujcknx cpeacraBa
(@) 3ajmosu u nompaxuearba

3ajmoBK 1 NoTpaxuBaka NpeacTaBrbajy HegepuBaTuBHa (pUHaAHCKjCka cpeacTBa ca PUKCHUM Unn
yTBpPOMBUM 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.
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2. NPErMea 3HAYAJHUX PAYYHOBOACTBEHUX NMOJINTUKA U
PAYYHOBOACTBEHUX NMPOLIEHA (HacTaBak)

2.14. [OyropoyHa hMHaHCHjCKa cpeacTBa

2.14.1. Knacudwmkauumja pmHaHcnjckux cpeacrtaBa (HactaBak)

(6) @uHaHcujcka cpedcmea pacrionoxuea 3a npodajy

duHaHcujcka cpefcTBa pacnonoxvsea 3a nNpoAajy npeacrasrbajy HejepueaTMBHa cpeacTBa Koja cy
Has3HayeHa Kao pacrnornioXusa 3a Npoaajy U HUCY KnacudwukoBaHa HW Yy jedHYy Apyry Kateropujy
dunHaHCHjckux MHCTpyMeHaTta. Wcrta 4unHe pJyropoyHa cpeacTtBa [pywiteBa, OCUM  YKOSIMKO
PYKOBOACTBO VMMa Hamepy Aa ynarawa oTyfu y poky of 12 meceum of aatyma GunaHca crama
Kaja YnMHe KpaTKOPOYHY MMOBMHY [pywiTea.

2.14.2. NMpusHaBamwe U Meperse (puHaAHCUjCKUX cpeacTaBa

PepoBHa kynoeuHa v npogaja MHaHCUHjCKMX cpeacTaBa ce NnpuaHaje Ha AaTym Tproeaka — AaTym
kaga ce [OpywTBo obaBesano ga he kynutu unv npogaTtn UHaAHCUjCKO CpeacTBO. 3ajMOBU U
noTpaxveawa W ynarawa koja ce Apxe Ao gocneha ce mckasyjy no amopTU30BaHO] BPEAHOCTU
kopuwherwem meToae edpekTMBHE kKamaTHe cTone.

dep BpeHOCT xapTuja o4 BpeAHOCTU Koja ce KoTupajy Ha 6epan 3acHuBa ce Ha TekyhuMm ueHama
noHyde. YKOMUKO TPXWWTEe HeKkor WHaHCKMJCKOr CpedcTBa Huje akTMBHO (M 3a xapTuje oA
BpeOHOCTU Koje ce He koTupajy), OpywTBo yTBphyje chep BpeaHOCT TexHukama npoueHe. To
YKIbydyje npuMeHy HefaBHUX TpaHcakuuja uamehly He3aBUCHUX CTpaHaka, nosvBake Ha apyre
WHCTPYMEHTE KOjU CY CYLUTUHCKA WCTW, aHanu3y [OUCKOHTOBAHWX HOBYaHUX TOKOBA M Onuujy
Moferna dopmupara LeHa MakcumanHum kopuwheweM nHdopmauuja ca TpxuwTa, a y3 WwTo je
Mare Moryhe ocnawane Ha MHopMaLmje KapakTepucTuyHe 3a camo [JpyLuTBo.

duHaHCcKjcka cpeacTBa pacnonoxuea 3a npojajy ce uckasyjy no dgep spegHocTu. lNMpuxoaun of
KamaTa Ha (uHaHCMjcKa cpefcTBa pacrnonoXxuBa 3a npogajy ce obpaudyHaBajy Kopuwhewem
mMeTode edeKTMBHE KamaTHe CcTone W npusHajy ce y OunaHcy ycnexa y OKBUpY Mosuumje
®uHaHcujckn npuxoaw/(pacxoam) y nepuvody y Kome cy Hactanu. [OuBuaeHae npumrbeHe no
OCHOBY (pMHaHCHjCKMX cpeacTaBa pacrofioXMBMX 3a NpoAajy npusHajy ce y 6unaHcy ycnexa y
oKBUpYy nosuumnje PuHaHcKjckn npuxoaw/(pacxoau) y nepuogy y KOMe Cy HacTanu, OOHOCHO Y
nepuoay y Kome ce yTBpAuM npaBo OpylwTBa Ha HannaTy v kaga je BepoBaTHo Aa he guBuaeHae
6utn HannaheHe. CBe ocTane npoMeHe y dep BpPeOHOCTU Ce NpU3Hajy y kanuTtany, 4O MOMeHTa
npodaje unun kaga cy obesspeheHe, kaga ce KymynupaHe kopekuuje dep BpeAHOCTU npusHaTe y
kanutany ykrbydyjy y 6unaHc ycnexa kao [Mpuxogw/(Pacxogn) oa ycknahuBawa BpegHOCTH
ocTane UMOBWHE Koja ce BpeaHyje no dep BpeaHocTn (HanomeHa 35 u 36).
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2. NPErMea 3HAYAJHUX PAYYHOBOACTBEHUX NMOJINTUKA U
PAYYHOBOACTBEHUX NMPOLIEHA (HacTaBak)

2.14. [yropo4Ha hmHaHCHjcKa cpeacTBa (HacTaBaKk)

2.143. YmMamew-e BpegHocT (PUHaAHCUjCKUX cpeacTaBa
(@) Cpedcmea Koja ce ucka3syjy o amopmu3oeaHoj spedHocmu

Ha cBaku patym OGunaHca crtawa [pywTBO npouewyje ga nm noctoju objekTmBaH gokas aa je
yMmakeHa BpeAHOCT HEKOr (ouHaHCmjckor cpeacTtea unu [pywitea oMHaAHCUCKUX CpeacTaBa.

®uHaHcujcko cpenctso unu [OpywTBO (bMHAHCUCKUX cpeacTaBa je obesBpefeHo u rybuum no
ocHoBy obesBpefera HacTajy camo ako NocToju ob6jekTMBaH Aoka3 o obe3Bpehery Kao pesyntaT
jeaHor unu Buwe gorahaja Koju Cy HacTanu HakoH MOYETHOr Npu3HaBawa cpeacTtaBa (“HacTaHak
ryoutka”) n kaga Taj HacTtaHak rybutka (OQHOCHO HacTaHuu rybutaka) yTuye Ha npoueHeHe
O6ynyhe HoB4YaHe TokoBe dhMHaHcujcKor cpeactsa vnu [OpywitBa (PMHAHCUCKMX cpeacTaBa Koju
Mory 61MTK noysaaHo NpPoLUeHEHMN.

Kputepujymun koje OpywitBO KOPMCTU Aa ogpeau Aa nv NocToju objekTmBaH fokas o ryéuTky ycnen
yMareha BpegHOCTU YKIbYuyjy:

. 3HavajHe bmHaHcujcke Tewkohe eMUTEHTa NN OYXKHUKA;

. Kplere yroBopa, kao LITO je Kallkwehe y nnahawy unu Hennahake kamaTte unv rnaBHuLe;

+  [OpywTBO, N3 €KOHOMCKMX UMK NMpaBHUX pasrfora Koju ce ogHoce Ha (hMHaHCujcke Telukohe
3ajMonpuMua, ogobpu 3ajmonpumuy rapaHumje/nosnactuue koje nHade He 6u ogobpuna;

. BepoBaTHoha cTeyvaja unu gpyre ouHaHcujcke peopraHusaumje gyXHukKa;

. HectaHak akTMBHOr (UMHAHCUKjCKOr TPXWUWTaA 3a TO (UHAHCKUjCKO cpeactso  36or
uHaHcHjckux noTtewkoha; mMnyM OOCTYNHW nojauu Koju ykasdyjy ga mnoctoju MeprbMBO
cmarene y npeasuhenHnm OGyayhum TokOBMMa roToBMHE M3 noptderba (UHAHCKjCKMX
cpeAcTaBa HaKOH HMXOBOI MHULUMjAITHOr Mpu3HaBaHa, Mako Ce MOMEHYTO CMareHe joLL
yBEK He MOXe noBesaTu ca MnojeguHayYHuMm (OUHaHCUjCKUM cpeacTBMMa M3 nopTtdersa,
yKiby4yjyhu:

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

[pywTBO NPBO NpoLehyje Aa Ny NocToju 06jekTnBaH gokas o o6e3spehemy.

3a kaTeropujy kpeauTta W noTpaxuBara, M3HOC rybutka ce ogmMepaBa Kao pasnuka uamehy
KHUrOBOACTBEHE BPEAHOCTU CpeacTBa W cajallke BpedHOCTU npoueweHnx Byayhux TokoBa
rotoBuHe (uckrbydyjyhm ©6yayhe kpegutHe rybuTke KOjU HWUCY HacTanu) OWCKOHTOBAHUX MO
NpBOOMTHOj e(heKTMBHOj KamaTHOj CTONM 3a TO PUHAHCUJCKO CPeacTBO. MI3HOC KHMrOBOOCTBEHE
BpeOHOCTU CpefAcTBa Ce ymaryje U U3HOC rybutka ce npusHaje y 6GunaHcy ycnexa. Ako kpegut
Unun ynarawe Koje ce Apxu o gocneha nma BapwjabunHy kamaTHy CTony, OAMCKOHTHa cTona 3a
ogMepaBare cBakor rybutka 36or ymamwera BpPedHOCTU je TpeHyTHa kamaTHa ctona yTBpheHa
yrosopom. [pyliTBO MOXe [a ogmMepaBa yMarwewe BpeOHOCTU Ha OCHOBY dep BpeaHOCTU
dunHaHCHjCKOr MHCTPYMEHTa KopyLhereM TPXULLHMX LieHa Koje Cy AOCTYMHE jaBHOCTH.

AKO ce y HapeJHOM nepuoay M3HOC rybuTka 360r ymarera BpeQHOCTM CMaky U TO CMakeHe ce
Moxke OGjeKTUBHO MpunucaTM HekoM forahajy HacTanoM HakoH npu3HaBaha obesspehera (HMp.
noGosbluakwy KpeauTHE CMNoCOBHOCTU AyXKHUKA), YKMAame MpeTxoaHo npuaHaTor rybuTtka no
OCHOBY yMah-eH-a BpeQHOCTM Npu3Haje ce y bunaHcy ycnexa.
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2. NPErMea 3HAYAJHUX PAYYHOBOACTBEHUX NMOJINTUKA U
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2.14. [yropo4Ha chMHaHCHjcKa cpeacTBa (HacTaBaKk)

2.143. YmMamerw-e BpeaHoCTU (pUHaAHCUjCKMX cpeacTaBa (HacTaBak)
(a) Cpedcmea knacughukosaHa Kao pacrionoxusa 3a npooajy

Ha kpajy cBakor nsseluTajHor nepmoga [pyLlLTBO Npouekryje Aa Nn NocToju objekTMBaH Aokas aa je
ymMakeHa BPeAHOCT HeKor dpmHaHcujckor cpeactBa mnu [dpywTtBa buHaHCHjCKMX cpeactaBa. 3a
NpoLueHy yMarwera BPeAHOCTU OYXXHUYKMX XapTuja o4 BpeAHOCTM [pyLuTBO KOPUCTU KpuTepujyme
HaBefeHe y Tayku (a) rope. Y cny4yajy BraCHUYKMX XapTuja of BPeOHOCTU KnacuuKoBaHMX Kao
pacnonoxuee 3a NpoAajy, 3HayajaH WNW MNPONIOHIMpaH nag dep BPeAHOCTM MCMon HUXOBE
HabaBHe BpedHOCTVM cMmaTpa Ce MHOMKATOpPOM Ada je OOWSO0 OO yMareha HUXOBE BPEAHOCTMW.
YKonuko noctoju 6uno koju oa TMxX gokasa 3a (hMHaHCujcka CpeacTBa pacnosioxusa 3a npoaajy,
KymynupaHum ryoutak — yTtBpheH kao pasnuka u3melly TpowkoBa cTuuawa u Tekyhe dep
BPEAHOCTH, YMareHe 3a 6uno kakaB rybutak 36or ymawera BpeaHOCTU PUHAHCUJCKOr CpeacTBa
KOju je NpeTxXoAHO npusHaT y GunaHcy ycnexa — NpeHocK ce ca kanutana v npuaHaje y bunaHcy
ycnexa. [ybuun 36or ymawera BPeAHOCTUM BMACHUYKMX MHCTPyMeHaTa npusHatu y OunaHcy
ycrnexa He Mory ce YyKMHyTW Kpo3 6unaHc ycnexa. Ako ce y HapegHoOM nepwvogy dep BpeaHoCT
OY>KHUYKMX XapTuja o4 BPEeAHOCTM KnacuMKOBaHWX Kao pacrnonoxuee 3a npogajy noseha un To
nosehake ce Moxe 06jeKTMBHO NpunucaTn Hekom gorahajy HacTanoM HakoH Npu3HaBaka ryoutka
Mo OCHOBY yMah-eHa BpeaHOCTM y BunaHcy ycnexa, rybutak no oCHOBY yMawewa BPEAHOCTU ce
ykmaa y bunaHcy ycnexa.

2.15. 3anuxe

3anuxe ce nckasyjy no LEHW kowTawa UM no HeTo NpoaajHoj BPeaHOCTU Y 3aBUCHOCTU Of, Tora
koja je HWxa. LleHa kowTara ce yTBphyje NpUMEHOM MeToae NOHAEPUCAHOr MPOCEYHOr TPOLLKA.
LleHa kowTamwa roToBMX NpoM3BOAa W MPOM3BOAHKE Yy TOKy OOyxBaTa TPOLUKOBE YTPOLLEHE
CUPOBUHE, AMPEKTHY pafHy CHary, ocTane [AMPeKkTHe TpollkoBe M npunagajyhe pexujcke
TPOLUKOBE NPOU3BOAHE (3aCHOBAHE HA HOPMAanHOM Kopulhewy NpousBoAHOr kanauuTeTa). Y
LieHy KoLiTama yunmHaka [pyLuTBa HUCY YKIbyYeHW TPOLLKOBM NO3ajMIbyBatba.

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

TecTvpate ymaweHa BPEAHOCTM 3anuMxa, Kao Ha MpuMep pesepBHUMX [erioBa, ycrnen
owTeheHOCTN MNK 3acTapenocT ce BpwM kBapTanHo. 'ybuum ycnen ymakeha BPeaHOCTU ce
npu3sHajy kao Octanu pacxoan (HanomeHa 38).
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2.16. loTtpaxuBawa of Kynaua

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

MoTpaxuBarwa of Kyrnaua MHUUMjanHo ce NpusHajy no dep BpeaHOCTU U HakHaZHO ce Mepe Mo
aMopTM30BaHOj BpeaHOCTU Kopuwhewem MeTode edekTMBHe kamaTHe CcTone, yMaweHu 3a
ncnpaeky BpeaHOCTU. PesepBucarme 3a ymawere BpedHOCTU noTpaxusawa ce yTBphyje kaga
noctoju objektmBaH goka3 Aa [OpywTtBo Hehe 6utn y mMoryhHOCTM Aa HannatM cBe U3HOCe Koje
noTpaxyje y cknagy ca npBoOuUTHMM ycrnoBuma. 3HauvajHe uHaHcujcke noTelikohe Kynua,
BepoBaTHoha ga he kynay 6uTu nukBugvpaH unu UHAHCK]CKU peopraHn3oBaH, Nponyct wunu
Kawmere y n3spwery nnahamwa (Buwe og 90 gaHa og aatyma gocneha 3a Apywtea y ApXKaBHO]
CBOjuHM U1 Buwe of 60 gaHa 3a ocTana ApywTBa) ce cmaTpajy MHauKaTtopvMa ga je BpedHoCT
noTpaxueawa ymaweHa. M3HOC pesepBucara npeacraBrba pasnuky namely KiUroBoACTBEHE
BpeOHOCTUM MoTpaxuBakba M Cafjalkwe BPeAHOCTU OYekuBaHWX Oyayhux HOBYaHMX TOKOBa
ANCKOHTOBaHMX MPBOBGUTHOM edEeKTUBHOM KaMaTHOM CTonoM. KhMroBoacTBeHa BpeaHOCT
noTpaxuearwa ymawyje ce NpPeko ucnpaske BPEAHOCTU, a M3HOC yMawewa ce MnpusHaje Yy
BGunaHcy ycnexa y OKBupy nosuumje ,pacxoga of ycknahusara BpegHOCTU ocTane UMOBUHE Koja
ce uckasyje no dep BpegHOCTU Kpo3 GunaHc ycnexa“ (HanomeHa 36). Kaga je noTpaxuBare
HeHannaTtueo, OTNWUCYyje Ce Ha TepeT ucrpaBke BPeAHOCTWU NoTpaxueawa. HakHagHa Hannata
N3HOCa KOjW je npeTxodHO 6Mo oTnucaH, uckasyje ce y 6unaHcy ycnexa y OKBupy ,npuxoda o
ycknafuBara BpedHOCTM OcTarne MMOBMHE KOja ce uckasyje no dep BpeaHOCTU Kpo3 BunaHc
ycnexa“ (HanomeHa 35).

2.17. ToToBMHaA U TOTOBUHCKW €KBUBarieHTU

[OTOBMHA M rOTOBMHCKM eKBMBaneHTn obyxsaTtajy: HoBal y GnarajHn n GaHkama, Koju ce mory
edektnBHO noguhu y 6mno koje Bpeme 6e3 npeTxoaHe HajaBe. [OTOBUMHCKE eKBUBArEHTE YMHE CBa
KpaTKOpO4YHa BUCOKO NMKBMAHA yrnarawa Koja Mory OMTh KOHBEpPTOBaHa Yy FOTOBWHY M Ca POKOM
pocrneha oo Tpu Meceua wnu kpahe of gatyma ynarawa. [pusHajy ce Ha OCHOBY BPeAHOCTU
cTMLaHa Koja je NpubnmkHa HBUXOoBOj dep BpeLHOCTH.

2.18. BaHObunaHcHa cpeacTBa n ob6aBese

BaHOunaHcHa cpegcTtBa/obaBese ykrbydyjy: MaTepujan npuMmibeH Ha obpagy u gopagy v octana
cpeacteBa koja HWCY Y BracHUWTBY [pywTBa, noTpaxvBawa/obaBese MO MHCTPYMEHTMMA
o6e3behera nnahara Kao WTO Cy rapaHuumje n apyrn oénuum jemcrsa.

2.19. OcHoBHM KanuTan

[pywTBO je permctpoBaHo Kao OTBOPEHO akunoHapcko apywtBo. O6uYHe akumje ce Knacudukyjy
Kao OCHOBHW KanuTtarn.
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2.20. 3apapa no akuumju

ApywTBO n3padvyHasa n obenogamyje OCHOBHY 3apagy no akumju. OcHoBHa 3apafa no akumju
obpayyHaBa ce gerbewemM HeTO AoBUTKa KOju npunaga akumoHapuma, umaoummMa obu4Hux akumja
ApywTBa, noHAepucaHUm npocevyHnm 6pojeM OBWYHMX akumja eMUTOBaHWX Yy TOKy nepuopa
(HanomeHa 40).

2.21. Pe3epBucama

PesepBucara 3a 06HaBrbake M 04yBaHk€E XMBOTHE CpeanHe U Cy[AcKe CopoBe ce NpuU3Hajy: Kaja
OpywTtBo nma noctojehy 3akOHCKY unu yroBopHy oGaBesy Koja je pesyntaTt npowwnux gorahaja;
Kaga je y Behoj Mepu BepoBaTHMWje Hero WTO TO Huje Aa he nogmupewe obaBese M3MCKMBATU
OONIMB CpeAcTaBa; Kaja ce MOXe noys3gaHo npoueHuTn usHoc obaBese. PesepBucawa ce He
npusHajy 3a 6ygyhe nocnosHe ryburke.

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

PesepBucare ce oaMepaBa Mo cafallh0j BpeaAHOCTU n3aaTka notpeGHor 3a u3aMmmperse obasese,
NMPUMEHOM OUCKOHTHE CTorne Mpe nopesa koja ogpakaBa Tekyhy TPXKULLHY NPOLEHY BpeaHOCTH 3a
HOBaL, U pu3nKe noBe3aHe ca oGaBe3oM. [MoBehatbe pesepBucarba 360r UCTeKa BpeMeHa ce
“ckasyje Kao Tpollak pesepBucaka Ha TepeT bunaHca ycnexa OpywiTea.

2.22. OG6aBe3e no KpeguTUMa

OGaBe3e No kpeguTMMa ce WHMUMjanHO Mpu3Hajy no dep BpegHocTM npunuea, 6e3 HacTanmx
TPaHCaKLUMOHUX TPOLLKOBA. Y HapeaHum nepuoguma obaBese MO kpeauTuMa ce uckasyjy no
amMopTU30BaHOj BPedHOCTW; CBe pasnuke Wu3Mehly ocTBapeHor npunuBa (ymakweHor 3a
TpaHCaKkUMOHE TPOLUKOBE) W M3HOCA oOTnnaTa, npusHajy ce y OunaHcy ycrnexa y nepuogy
kopuwhera kpeamTa NpMMeHoOM MeToae edpeKTUBHE KaMaTHe CTone.

HakHage nnaheHe npu npubGaBrbaky Kpeauta Npu3Hajy ce Kao TpaHCaKUMOHW TPOLUKOBU [O
N3HOCa 3a Koju je BepoBaTHO Aa he geo unu ueo Kpeaut BMTu NoBy4YeH. Y TOM cnydajy, HakHaga
ce pasrpaHudaBa [0 KOHa4yHOr noeradewa kpeauTa. Y crniyvyajy ga He MOCTojM Jokas da je
AENUMUNYHO UK YKYMHO MOBMNaveHe Kpeanta BepoBaTHO, HaKHa4a ce KanuTanuayje Kao aBaHC 3a
NMKBUOHOCT N aMopTuK3yje ce y TOKY nepuoaa Ha Koju ce KpeauT O4HOCK.

Ob6aBe3e no kpegutuma ce knacudukyjy kao tekyhe obasese, ocum ykonuko [pyluTBO Hema
6e3ycrnoBHO MpaBO Aa O4JIOXM U3MMpere obaBe3a 3a Hajvawe 12 Meceuum HakoH gaTyma
GunaHca ctama.
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2.23. OG6aBe3e npema gobaBrbaumnma

ObaBe3e npema pobaerbauuma cy obasese nnahawa pgobasrbady 3a npeysety poby wunu
npuMIbeHe ycnyre y pegoBHOM TOKY nocrnoBana. ObaBese npema gobasrbaumma ce Knacudukyjy
kao Tekyhe ykonuko gocneBajy 3a nnahawe y poky o 1 roguHe unu kpahem (OQHOCHO Yy OKBMPY
PEeOOBHOr LMKIyca MOCroBaka YKOMNWKO je Ayxu). Y cynpoTHOM, oBe obaBese ce Mckasyjy kao
ayropoyHe. ObaBe3e npema fobaBrbauvma 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

TpoLukoBU Nopesa 3a nepuog yKibyyyjy Tekyhu u oanoxeHu nopes. MNopecka oGaBesa ce NpusHaje
y GunaHcy ycnexa, u3y3eB U3HOCa KOjU Ce OHOCU Ha CTaBKe OMPEKTHO NpuaHaTte y kanutany. Y
TOM Cryydajy ce v OfroxeHa nopecka obasesa npusHaje y kanurany.

Tekyhu nopes Ha gobuT ce obpadyHaBa Ha gaTym GunaHca ctaka Ha OCHOBY Baxehe 3akoHcke
nopecke perynatuse Penybnuke Cpbuje rge [pywTBO Nocnyje v OCTBapyje onopesvBy Ao6uT.
PyKoBOACTBO NEpMOAMYHO BPLUM MPOLEHY CTaBKM CagpXKaHWX y MOPECcKoj NpujaBu ca CTaHOBULITA
OKOJTHOCTWM Y KOjuMa NpMMeHNBa Nnopecka perynartvea nognexe Tymadewy, 1 BpLUN pe3epBucame,
ako je NpMMepeHo, Ha OCHOBY M3HOCa 3a Koje ce ovekyje aa he 6uTn nnaheH NnopeckMm opraHuma.

OpnoxeHn nopes Ha AoBUT ce npusHaje kopuwherwem MeToge obasesa, 3a NpUBpPeEMeHe pasnuke
Koje HacTaHy m3melly nopecke OCHOBMULUE cpeAacTtaBa M obaBe3a UM HUXOBUX KHMIOBOACTBEHWUX
n3Hoca y (UHaHCUjcKUM wu3BeliTajuma. MehyTuMm, yKONMMKO OAnoXeHu nopes Ha A06uUT, noa
YyCNOBOM [a Huje payvyHoBoAcTBeHO oOyxBaheH, MpPOUCTEKHE W3 WHULUMjanHOr npu3HaBaka
cpencTtea unu obaeese y HEKOj ApYroj TpaHcakumju OCUM NOCIOBHE KOMBUHauumje Koja y TpeHyTKy
TpaHcaKkumje He yTuye HU Ha pavyyHOBOACTBEHY HU Ha onopesvBy Ao6uT unu rybutak, Taga ce oH
payyHOBOACTBEHO He obyxBaTa.

OanoxeHun nopes Ha JOGUT ce ogMepaBa NpemMa NopeckuM ctonama (M 3aKoHy) Koje Cy Ha CHasu
Ha gaTym GunaHca ctama M 3a koje ce ouekyje Aa he GuUTM npumerseHe y nepuoay y kome he ce
OANOXeHa nopecka cpeacTBa peanu3oBaTh UNn OAJIoXKeHe nopecke obaBese U3MUPUTH.

OpanoxeHo nopecko cpeacTBo ce Npu3Haje camo A0 M3HOCa 3a Koju je BepoBaTHO aa he 6yayha
Ao0buT 3a onopesunBarwe GUTK pacnonoxmea 1 ga he ce NpuBpeMeHe pasnnke U3MMUPUTK Ha TepeT
Te noouTu.
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PAYYHOBOACTBEHUX NMPOLIEHA (HacTaBak)

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

OpywTBO Mma nnaH geduHucaHMx AOMpuHOca 3a neH3unje. OpywTBO M3[Baja [OONpUHOCE Y
ApYyLWTBEHE NeH3noHe hoHaoBe Ha obaBes3Hoj ocHoBU. Kaga cy gonpuHock ynnahenn, OpywtBo
Hema pdarby obaBe3y nnahawa gonpuHoca. [onpuHOCK ce Mpu3Hajy Kao TPOLLKOBM MNpuvMarsa
3anocneHux oHAa kKaga pocriejy 3a nnahawe. Buwe nnaheHn gonpuHocuM ce npusHajy kao
CPEeACTBO Yy WM3HOCY Koju je mMoryhe pedyHOMpatn unu y M3HOCY 3a Koju ce cmamyje byayhe
nnahawe obaBe3sa.

(6) BeHectpuyuje 3anocneHux egpuHucaHe KonekmueHum y2080pOM

OpywTBo o06e36ehyje jybunapHe Harpage, npvmara MNPUAMKOM MEH3MOHWCawa MW ocTana
npumawa y cknagy ca KonektuBHuMm yroBopom O pagy. [1paBo Ha oBe HakHage je obwuyHo
YCNOBIbEHO OCTajakeM 3anocfieHor nuua y cnyxbwu po crapocHe rpaHuvue ogpefeHe 3a
NeH3MOHUCake OOHOCHO A0 OCTBapela MUHMMAnHoOr pagHor crtaxa. OuyeKkMBaHW TPOLLKOBM
HaBeJeHWX HaKHaZa ce pasrpaHu4yaBajy TOKOM nepuoga 3anocnewa. AKTyapcku gobuum n ryéuum
KOju NMPOMCTMYY M3 UCKYCTBEHUX KOpeKumja U NpOMeEHa y akTyapCKMM MpeTrnocTaBkama Kriuke ce
Ha TepeT UM y KOPUCT KanuTana y OKBUpY U3BeLUTaja O yKyNHOM OcCTasiom pe3ynraTy y nepvogy y
koMme cy Hactanu. OBe obaBese ce npouekyjy Ha rogulieM HUBOY Of CTpaHe He3aBUCHMX
aKkTyapa NpumMeHOM MeToAa rnpojekToBaka Mo jeaMHuum npasa. Cagawra BpegHocT obasese Mo
OCHOBY AebmHucaHnx npumatnsa yTBphyje ce ANCKOHTOBakeM npoueHeHnx yayhnx roToBUHCKMX
nucnnaTta NPMMEHOM KaMaTHMX CTona Ha obBe3Huue n gpxaBHe 3anuce Penybnuke Cpbuje koje cy
nckasaHe y BanyTtu y kojoj he obaBese 3a neHsumje 6uTn nnaheHe n Koje umajy pok gocneha koju
npubnmxHo ogroeapa pokoBumMa gocneha nosesaHux obapesa.

(8) BoHycu 3arocneHux

OpywTBO npusHaje oGaBesy M Tpolwak 3a GOHyce Ha OCHOBY OLeHE WUCMyHeHsa MOCTaBIbEHUX
uMIbeBa CBakor 3anocrneHor. [pyliTBo Npu3Haje pesepBucatse y Criydajy yroBopeHe obaBese unm
aKko je paHuja npakca cTBopuna nssegeHy obaeeay.

Y 2014. rogunn [OpywTBO je 3anoyena HoBu Tporogvwmun npouec (2015 — 2017) nporpama
noAacTvuaja pykoBoauoua KomnaHuje Koju he O6utn GasvpaHn Ha OCHOBY peanusauuje
NOCTaBIbEHMX KIbYYHUX MHAuKaTopa edukacHoctn ("KMA") (HanomeHa 21).
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2.26. [pusHaBawe npuxoaa

Mpuxon ykrbyyyje oep BpeAHOCT NPUMIbEHOT M3HOCA UMK NMOTpaxuBaka No OCHOBY NMpopaaje poba
W ycnyra y TOKy HopmarnHor nocroeara [pywTsa. MNMpuxon ce uckasyje 6e3 nopesa Ha goparty
BpeaHOCT, akum3ae, noBpahaja pobe, pabaTta 1 nonycra HakoH eNMMUHUCaka NpPUXoAa of Npoaaje
ocTBapeHor yHyTap OpywTsa.

[pywTBO NpM3Haje Npuxo4 kaga ce U3HOC Npuxoga MoXe noysgaHo U3MepuTH, kaga je BepoBaTHO
pa he y 6ygyhHoctm [pywTBO MMaTU EKOHOMCKE KOPWUCTUM W Kada Cy WCNyHEeHUM nocebHu
KpUTEPUjyMN 3a CBaKy O akTMBHOCTM [pywTBa. WM3HOC npuxoga ce He cmaTpa noysgaHo
MeprbuMBMM CBe [OOK Ce He pelle cBe noTeHuujanHe obaBe3e koje MOry HactaTu y Be3n ca
npogajom. Csoje npoueHe [pywTBO 3acHMBa Ha pes3yntatuMa W3 MNPeTXOAHOr MOCMoBak-a,
y3umajyhu y 063up Tvn Kynua, BPCTy TpaHcakumje n cneumdmryHOCTM CBaKor nocna.

a) [lpuxod o0 npodaje — eenenpodaja

OpywTBOo npousBoaM M npodaje HapTy, NETPOXEMUjcke NPOM3BOLE WM TEYHM HaPTHM rac Ha
TPXMWTY Benenpogaje. lNpuxoa oa npopate pobe ce npusHaje kaga [pywTBO MCNoOpyYu
npoussoge Kynuy. Wcnopyka ce Huje goroguna cBe OOK ce poba He MCNopydnm Ha HasHayeHo
MEeCTO, OOK Ce pU3MK 3acTapeBara M rybutka He npeHece Ha BeneTproBua, U CBe OOK vnu
BeneTprosay, He npuxeaTyv MPOU3BOAE Y CKNady ca KyrnonpogajHUM YrOBOPOM, UM HE WUCTEKHY
poKoBM 3a npuxsaTtawe pobe, unu ook OpywtBo He Byae MMana objekTuBHe Ooka3e ga Cy CBU
KpUTEPUjyMn 3a npuxeatate pobe NCnyHeHu.

Mpooaja ce uckasyje Ha OCHOBY LIEHe HasHayeHe Y KyrnornpoaajHuM YroBopuMa, ymMakeHe 3a
npouereHe KonnunHcke pabate n BpaheHy poby y Bpeme npoaaje. Y npouexu pabata n BpaheHe
pobe KOpUCTK ce MCKYCTBO CTEYEHO Y NpeTxogHum nepuoamma. KonnunHckn pabatu ce npouekwyjy
Ha OCHOBY OuYekMBaHe roguwkwe npogaje. Cmatpa ce ga Huje npucyTaH HujedaH enemeHT
dunHaHCHpaka NowTo ce npoAaja BpLUM Y3 KpeaUTHU POK OTnnaTte Koju je y cknagy ca TPXULLHOM
npakcom.

6) [lpuxod od npodaje — manonpodaja

OpywTBo ynpaBrba nocnoeakem 6eH3mHckux nymnu. MNpuxon o4 npoaaje pobe ce npusHaje kaga
OpywTtBo nNpoaa npoussog Kynuy. Y manonpogajy ce obuyHo poba nnaha rotoBuHoM, 6oHOBUMA
NN KPEAUTHOM KapTULIOM.
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2. NPErMea 3HAYAJHUX PAYYHOBOACTBEHUX NMOJINTUKA U
PAYYHOBOACTBEHUX NMPOLIEHA (HacTaBak)

2.26. lpusHaBawe npuxoaa (HacTtaBak)
8) [lpuxod 00 npodaje ycnyea

OpywTBO Npoaaje MHXeHEepcKke ycnyre y Besn ca ekcnnoaTaumjoM u cknagutereM HadTe u
raca. OBe ycnyre ce npyxajy Ha 6a3u yTpoLleHor BpeMeHa U MaTepujana, unum nyTeMm yrosopa ca
¢hmkcHOM LeHoM, ca yoburyajeHo AeuHMCcCaHNM YTOBOPEHNM YCIOBUMA.

Mpuxon of yroBopa Ha 6a3n yTpOLIEHOr BpeMeHa W MmaTepujana, yobuyajeHo 3a Mnpyxahe
VHXXeHEepCKUX ycnyra, npusHaje ce kopuvwherwem ,MeToaa creneHa AoBplueHocTw.” Mpuxop ce
yrfiaBHOM Mpur3Haje No yroBopeHWM HakHadama. 3a yroBope Ha 6asu yTpolleHor BpeMeHa, CTeneH
[OBPLUEHOCTN MEPU CE Ha OCHOBY YTPOLLUEHUX PafHUX caTy YTBPHEHMX Kao NpoLeHaT y OAHOCY Ha
yKynHe pagHe caTte koju Tpeba aa Gyay npyxeHu. 3a yroBope Ha 6asu yTpolleHor maTepujana,
CTeneH JOBPLUEHOCTV MEPY CE Ha OCHOBY HaCTanMx AVUPEKTHMX TPOLLUKOBA Kao MpoLeHaT y o4HOCY
Ha yKynHe TPOLUKOBE Koju Tpeba fJa HacTaHy.

Mpuxon of yroBopa ca (OMKCHOM LIeHOM ce Takohe NpusHaje Mo MeTofy CTeneHa 3aBpLUEHOCTU.
MNpema oBOM MeToAy, MPUXOL Ce reHeparnHo Mpu3Haje Ha OCHOBY M3BpLUEHMX ycryra OO AaTtor
fatyma, yTBpheHux kao npoLeHaT y O4HOCY Ha yKynHe ycrnyre koje Tpe6a aa 6yay npyxeHe.

YKonuko HaCTaHy OKOJIHOCTU KOje MOry Aa rnpomMmeHe no4vyeTHe npoueHe npmuxoda, TpowkoBa MU
BpemMe I'IOTpe6HO 3a KoMnneTnpamwe, npoueHe ce peruJMpajy. OBa pesngnpara Mmory oosectn o
nosehawa MNNU cMmakeh-a npouewkeHnx npuxoga UM TpoLUKOBa U onpax(aBajy Ce Ha npuxopn y
nepuoay y kome je PYKOBOACTBO NPU3HaAIo OKOJIHOCTHU KOje Cy Joserie 0o pesungnpam-a.

2) [lpuxod 00 kamama

Mpuxod oo kamata ce Npu3Haje Ha BPEeMEHCKM MPOoMnopuMOHanHoOj OCHOBUM MPUMEHOM MeTonde
edekTBHE KamaTHe cTone. Y cnydajy ymakwewa BpedHOCTU noTpaxueawa, OpyluTBO yMamyje
KHMrOBOACTBEHY BPeQHOCT NoTpaxusakwa A0 HaZOKHaAAMBOTr U3HOCA, KOjU NpeacTasiba NpoLeHeHn
Oyayhm HOBYaHM TOK AMCKOHTOBAH MO MNPBOOWUTHOj] e(eKTMBHOj KamaTHOj CTOMM bMHAHCKjCKOr
WHCTPYMEHTa, N HacTaBrba fa Nnpukasyje NpoMeHe OMCKOHTa kao npuxod of kamarte. lNMpuxoa oA
Kamate Ha 3ajMoBe 4umja je BpPeQHOCT yMaheHa YTBphyje ce npuMeHOM MeToae npBOOMTHE
edeKkTBHE KamaTHe cTone.
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2.27. 3akynu

3akyn nog ycnosuma noA kojuma [pylwTBO CYLUTMHCKM Mpey3MmMa CBe PU3NKE M KOPUCTU Of
BIACHULUTBA Knacudukyje ce kao bmHaHcujcku 3akyn. Mpunmnkom noYeTHor npuaHaBaka CpeacTBo
nog 3akynom ce OAMepaBa MO BPEAHOCTUM HWKOj of HeroBe dep BpegHOCTM U cajallre
BPEOHOCTM MWHMManHuWx nnahawa 3akynHuHa. HakoH noyeTHor npusHaBawa CpeacTBo ce
payyHoBOACTBEHO obyxBaTa y ckrnagy ca oaroeapajyhoM payyHOBOACTBEHOM MOSUTUKOM.

Octanu 3akynu cnagajy y Kateropujy onepaTtmBHUX 3akyna Tako Aa ce CPpeAcTBa nopg 3akyrnoM He
npusHajy y bunaHcy ctawa [pywTBa. YkynHa nnahawa no oCHOBY 3aKyna Mckasyjy ce Ha Tepet
BGunaHca ycnexa 3a roguHy 1 To Ha NpoMnopLIMOHarHOj OCHOBU TOKOM nepuoa Tpajakba 3akyna.

2.28. Pacnopena amBunaeHaum

Pacnogena aveuaeHaun akuvoHapuma [pylitea ce npusHaje kao oGaBesa y nepuogy Yy KojeM cy
akumoHapu OpylwTea ogo6pvnu aneBmuaeHae.

2.29. KanuTtanusaumja TpowKoOBa No3ajMibMBaka

TpoLwKoBM No3ajMrbMBaka Koju Cce OUPEKTHO MOry MpuUnucaTu CTuuaky, M3rpagkwu unv nspagu
cpefcTtaBa, Koja ce He BpedHYyjy no dep BpeaHOCTU U Koja 3axTeBajy OyXWU BpeMeHCKU nepuog aa
6u Ouna cnpemHa 3a nnaHvpaHy ynotpeby wnu npoaajy (KkBanudukoBaHa cpeacTsa) ce
KanuTanuayjy kao geo HabaBHe BpeaHOCTM TUX cpeacTtasa. CBu oCcTanm TPOLIKOBW NO3ajMSbMBakba
ce Npu3Hajy Ha TepeT pesynTaTa y nepuoay y Kome cy U HacTanw.

3. KIibYYHE PAYMYHOBOACTBEHE NPOLEHE U NPOCYHUBAHKBLA Y NPUMEHU
PAYYHOBOACTBEHUX NMNOJIUTUKA

CactaBrbatbe hmHaHCUjCKnX M3BellTaja y cknagy ca MCOW 3axTeBa ga pykOBOACTBO MPUMEHU
N3BECHE KIby4yHe payvyyHOBOACTBEHE MpoLueHe M MpeTrnocTaBke Koje YTUYY Ha MUcKasaHe U3Hoce
cpeactaBa u obasesa, obGenogamwuBarbe MNOTEHUMjanNHWX cpeAactaBa M obaBe3a Ha AaH
n3BeLUTaBaha, Kao 1 Ha BUCUHY NpuUxoda 1 pacxoda y u3BeLuTajHoOM nepuoay.

PYKOBOACTBO KOHTUHYMpaHO peBuaMpa MOMeHyTe MNpoLeHe M npeTnocTaBke noauBajyhn ce Ha
npeTxoAHa WUCKYCTBa M Apyre hakTope Koju ce onpaBdaHO MOry KOPUCTUTK 3a noTpebe npoueHe
KHUrOBOACTBEHE BpeOHOCTU cpeacTaBa U obasesa. Kopekuuje pavyHOBOACTBEHMX MpoLieHa ce
npu3Hajy y nepuoay y KOMe je npoueHa peBuampaHa yKonmKko NpoMeHa yTuye camo Ha Taj Nepuvog,
OZHOCHO y Neproay y KOMe je U3BpLUEHA PEBM3Mja U KACHUjUM NeproammMa ako cy oba noroheHa.
Ocum npocyhuBata koja yKrby4yjy NpoLeHe, pyKOBOACTBO BpLUM M Apyra npocyhuBarka y npolecy
NnpUMeHe padyHOBOACTBEHUX nonuTuka OpywTtea. [JoGujeHn pesyntaTv MOry ce pasnukoBaTu of
MOMEHYTMX NPOLIEHA YKONMKO Ce NpUMetbyjy Apyradnje npeTrnocTaBKe UM OKONTHOCTW.

O npocyhuBawumMa 1 NpoueHama Koje MMajy Haj3aHavajHuju yTuuaj Ha U3HOCe MpuKasaHe y OBUM
(PUHaHCHjCKUM M3BellTajuMa U cagpXe pusmk ga he npoyspokoBaTV MaTepujanHo 3HayajHe
KOpeKumje KhUroBoaACTBEHNX BPEeAHOCTU cpeacTaBa U obasesa buhe peun y farbem TeKkcTy.
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3. KIibYYHE PAYMYHOBOACTBEHE NPOLEHE U NPOCYHUBAHKBA Y NPUMEHU
PAYYHOBOACTBEHUX MOJINTUKA (HacTaBak)

3.1. MNMpoueHa pe3epBu HaTe M raca

PesepBe HapTe 1 raca ce He Mory ca u3BecHOWNY MPOLEHUTU Te CYy WHXeHepCcKe npoueHe
NOMeHyTUX pe3epBu noanoxHe 6yayhum pesusmjama. JpyLluTBO npouekyje cBoje pe3epBe HadTe n
raca y cknagy ca nponucuma goHetum og ctpaHe Komucuje 3a xaptuje og BpeagHoctn CAL (CELL)
Koju ce ogHoce Ha yTtBpheHe pesepBe. PavyHoBOOCTBEHe Mepe (Kao LWITO Cy amopTusauumja,
ncupnrbMBake 3annxe M OTNKC, kao M npoueHe obesBpehera) Koje ce 3acHMBajy Ha MpoueHama
noTBpheHnX pe3epBy NOASOXKHE Cy NPOMeHama Yy 3aBuMcHOCTM of Byayhmnx npomeHa y npoueHama
pe3epBu HadTe 1 raca.

YT1BpheHe pesepBe ce AeumHULWY Kao NpoueHeHe KonuuMHe HadTe M raca 3a Koje reonowku u
NHXeH-epCKM Nofaum ca npuxeBaTibMBOM curypHowhy nokasyjy gaa he y 6yayhum rognHama 6utum
npuaobvee Tj. 4a ce MOry UpneTn U3 no3HaTUX fexuwTa npy noctojehMM eKOHOMCKUM yCroBuMa.
Y nojeavHum cnydyajeBuma 6uhe notpebHa 3HavajHa HOBa ynarakwa y gogatHe OywoTuHe wu
npateha nocTtpojerwa kako 6u ce omoryhuna npoussoghta HadpTe M3 NOMEHyTUX pesepsu. 360r
nocTojaka HEN3BECHOCTU U OrpaHMYeHe NpMpPoAe nogaTtaka Koju ce OAHOCK Ha NeXuLTa, NpoueHe
NOA3EMHUX Pe3epBM Cy TOKOM BpeMeHa NOAMNOXHE NPOMEHaMa y ckragy ca HOBUM PacnofioXnBuUM
UHdopmaLmjama.

Pe3epBe HadpTe 1 raca QMPEKTHO yTudy Ha nsHoce obenogaweHe y (PMHAHCUCKUM M3BELLTajUMa,
npe cBera Ha amopTM3aunjy, ucupnrbuBame 3anmxa u oTnuc, Kao U Ha TpoLlkoBe o6e3Bpehersa.

AmMopTu3aumja cpeactaBa HaMEHEHMX NPOU3BOAHKWU HadTe M raca NPUMEHOM MeToAde jeauHuua
Npomn3BOAH-E 3a CBako HadhTHO MOSbe BpLUM Ce Ha OCHOBY [AOKa3aHuxX pa3paheHunx pesepBu 3a
TPOLLKOBE pa3paje, O4HOCHO Ha OCHOBY YKYMHMX JOKa3aHMX pe3epBy 3a TPOLLKOBE HacTane y Besu
ca cTvuaweMm fokasaHux pesepu. Ocum Tora, npouerweHe [okasaHe pe3epBe Ce KOopucTe 3a
obpayyH Oyayhux TokOBa rOTOBMHE MO OCHOBY MCTPaXuBaka W MNpoLeHMBaka MUHEPanHUX
pecypca, Koju CryXe kao nokasaTerb npu yTBphuBawy Aa nv je gowno o obesspehera
HanasuwTa.

JeTtarbHo obenopawumBare O pe3epBama HadTe M raca Huje M3BpLUEHO 063MpoM Oa cy OBU
nogaum y cknagy ca 3akoHoMm Penybnuke Cpbuje knacndmkoBaHn Kao ApxaBHa TajHa.

3.2. KopucTaH Bek ynotpeb6e HeKpeTHUHa, NOCTpojeHa u onpeme

PyKkoBOACTBO npouekryje kopuctaH Bek ynotpebe cpeactea yammajyhm y o63up HeroB o4ekMBaHm
Bek ynoTtpebe, npouereHy TEXHUYKY 3acTapenocT, pe3unayarnHy BpeaHoCT, hmanyky owTeheHocT
N pafiHO OKpYXeHe Y KOMe ce CPeACcTBO Hamnasu.

Pasnuke n3amehy NOMeHyTMX MpoueHa M CTBapHWX pe3yntata MOry MaTepujanHo 3HayvajHo 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[] 1.079.717 (2014: PC[] 984.249).
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3.3. O6Ge3Bpehene ryaBuna
MyaBun ce Tectupa Ha obespehetbe roguile.

HapokHaguea BpeaHocT cpeactasa unu JIT je Beha oa werose BpegHoOCTV y ynoTpebu u dep
BPEAHOCTM yMareHe 3a TpolukoBe npoaaje. MNpu npoueHn BpeaHOCTU y ynoTpebu, npoueHeHu
O6yayhn HOBYaHM TOKOBWM Cy AMCKOHTOBAHM Ha cajallhy BPEAHOCT KOpUCTERM OUCKOHTHY cTOmny
npe nopesa, Koja pedrekTyje TpeHyTHe TPXULLHE NpoueHe BpeMeHCKe Bpe4HOCTU HOBLA N pU3nke
cneundundHe 3a cpeactso unu JIT. MNpouerweHn Byayhn HOBYaAHW TOKOBWU YKIby4yjy MpOLEHY
O6yayhux TpowkoBa pesepBucamna, byayhe ueHe cupoBmHa, BanyTHU Kypc, AUCKOHTHY CTONy UTA.

3.4. OGe3Bpehere HeaepMBaTUBHUX (PUHAHCUjCKUX cpeacTaBa

durHaHcKjcka cpeacTBa ce NpoLekyjy Ha CBaku JaTyM u3BeluTaBaka Kako 6u ce yTBpAMnO Aa nv
noctoju objektmBaH Aoka3 na je obesBpeheHO Heko uHaHCKHjcko cpenctBo. PrHAHCKCKO
cpeacTtBo je obesBpeheHo ykonuko o6jekTMBaH [oka3 ykadyje Ha TO Aa je HaKOH MoYeTHor
npu3HaBaka cpeacTea HacTao rybutak n ga ce Taj rybuTak HeraTMUBHO O4pasvo Ha NpoLeH-eHe
6yayhe TokoBe roToBMHE MO OCHOBY CpPeACTBa KOju ce MOry noy3gaHO NPOLEHUTW.

OpywTBo y3nma y 063up gokas o obesspeheny kpeauta n notpaxusarwa Kako Ha nojeanHayHoM
Tako N Ha KOMNEKTMBHOM HuBOY. [ojeauHavHn mMaTepujanHo 3HayajHu KpeauTu U nnacmaHu ce
npoBepaBajy Ha cneundumyHo obesBpehewe. Kpeantn M nnacmaHu Koju nojeauHavyHo HUcy
MaTepujanHo 3Ha4vajHM KONEKTMBHO Ce npoBepaBajy Ha obes3Bpehere rpynucarwem Kpegurta u
noTpakmBara CIIMYHUX KapakTepucTuka y norrneay pusuka.

l'ybutak ycnen obesspeherwa UHaHCUCKOr CpPeAcTBa Koje ce ofgMepaBa Mo aMOpPTU30BaHO)
BpegHOCTM obpadyHaBa ce Kao pasnuka usmelly KhUroBOACTBEHE BpedHOCTM cpeactsa WU
cafjawke BPeOHOCTUM OYEKMBAHMX TOKOBA FOTOBUMHE [OUCKOHTOBAHWX MO M3BOPHO] e(eKTUBHO]
KamaTHOj cTonu 3a To (bUHAHCKUjCKO cpeacTBO. 'yOmumM ce Npu3Hajy y KOHCONMAOBAHOM U3BeLTajy
O YKYNHOM pe3ynTaTy Y OKBMPY MCNpaBke BPeAHOCTM NOTpaXknBaka v nracmaHa.

3.5. O6aBe3e 3a gogaTHa NnpMMama 3anocreHnx

Capawrsa BpegHocT obaBesa 3a foAaTHa Npumana 3anocneHnx 3aBmcu of 6pojHMxX dakTopa Koju
ce opgpehyjy Ha akTtyapckoj ocHoBu Kopuwherwem 6pojHux npeTnocTaeku. [lpeTnocTaBke
kopuwheHe nNpunukom ogpefnueara HETO TPOLLKOBA (Npuxoda) YKIbydyjy AUCKOHTHY cTtony. buno
KOje NpoMeHe y OBMM MnpeTnocTaBakama ytuuahe Ha KHUroBoACTBEHY BpeQHOCT obaBese.

OpywTBo ogpehyje ogrosapajyhy OMCKOHTHY CTOMy Ha Kpajy cBake roguHe. To je kamaTHa cTona
koja Tpeba pa 6yge npumerweHa npunukom oapehmBara cagallke BPEeOHOCTU OYEKUBaAHUX
Oyayhmnx roToBMHCKMX MUcnnata 3a Koje ce odvekyje ga he 6Gutm notpebHe y uurby mM3Mupewa
obaBesa 3a neHsuje. Npunukom ogpehuBarwa oarosapajyhe AWCkoHTHe cTone, [dpylwTBO y3uma y
pasMaTpare KaMaTHe CTorne BUCOKOKBANMTETHMX 06Be3HMLa ApyLUTBa KOje Cy UckasaHe y Banytu y
kojoj he obaBese 3a neHaunje 6GuTn NnaheHe u Koje umajy pok gocneha Koju NpuUbNMKHO oaroeapa
pokoBuma gocneha obaBese 3a neHauje.

[a je npn obpadyHy capawre BpeaHocTn obaBesa 3a GeHedumumje 3anocrneHMMa 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 aa
npumMara 3anocneHux pacty no cronu og 0,5%, cagawra BpegHoCcT obaBesa 3a OTNPeEMHUHe 6u
nopacna 3a 12% ogHocHo 6,6% 3a jybunapHe Harpage.
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3. KIibYYHE PAYMYHOBOACTBEHE NPOLEEHE U NPOCYHUBAHKBA Y NPUMEHU
PAYYHOBOACTBEHUX MOJINTUKA (HacTaBak)

3.6. Ob6aBe3e 3a oOHaBIbake NPUPOAHUX pecypca (M 3aWwTuTa XXMBOTHE
cpeavHe)

Pykosoacteo [lpywTBa BpLUM pesepBucare 3a byayhe TpolukoBe YKNakwaha NocTpojera 3a
npousBoAwy HadTe M raca, bywoTtnHa, uesoBoda u npatehe onpeme n 3a Bpahawe TepeHa y
nNpobuTHO CTake Ha OCHOBY Hajborbe npoueHe Byayhux TpoLLKoBa W XMBOTHOTN Beka cpefcTasa 3a
npoussoAwy HadpTte u raca. lNpoueHa 6yayhux obasesa 3a obHaBrbawe NPUPOAHUX pecypca je
KOMMMEeKCHa 1 3axTeBa npoueHy n npocyhusame pykoBOACTBa O BUCMHU obaBe3a yknawama Koje
he HacTaTu 3a MHoro roguHa y 6yayhHocTw.

MpomeHe y BpenHoBawy noctojehux obaBe3a mMory GuTK pesynTaT NMPOMEHe NMpoLeHe BpemeHa
HacTaHka, Oyaoyhux TpolKOBa WNM OUCKOHTHWX CTOMa KOpUWNEHWX MNPUIMKOM WHULMjanHor
BpeaHOBaksa.

M3Hoc npusHaTor pesepBucarba jecTe Hajoorba npoueHa TPOLUKOBA HEOMXOA4HUX 3a WU3MUPEHE
cafjawte obaBe3e Ha AaTym GunaHca 3acHoBaHe Ha BakeNM 3aKOHMMa Yy CBakoj Ap)XaBu rae cy
rnoumpaHa onepaTuBHa cpeacTBa [pyliTBa, U Takofe je noanoxHa naMeHama ycnea pesuavpatba
M M3MEeHa 3aKoHa W perynaTtmBe U HKXOBe MHTepnpeTaumje. Ycnea cyGjeKTMBHOT KapakTepa OBUX
pesepBucara MOCTOjU HEW3BECHOCT y BE3W M3HOCA W MPOLIEHEHOr BPEMEHa HacTaHKa OBWX
TPOLLKOBA.

YKONMKO ©M OMCKOHTHa cTona KopmmheHa 3a M3pavyHaBake CafaullHe€ BpeHOCTU obaBe3a 3a

obGHaBmbawe nNpupoaHux pecypca buna 7,6% (ymecto kopuwheHe 6,6%) Ha roguwHem HUBOY,
capawra BpegHocT obaeese 6u ce cmamwuna 3a PC[ 339.439 (2014: PC[] 481.611).
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3. KIibYYHE PAYMYHOBOACTBEHE NPOLEEHE U NPOCYHUBAHKBA Y NPUMEHU
PAYYHOBOACTBEHUX MOJINTUKA (HacTaBak)

3.7. NMoTeHuujanHe obaBe3e

Moryhe je na Ha gaH n3gaBarwa 0BUX (DUHAHCKMJCKUX M3BeLuTaja nocrtoje ogpeheHe OKOMHOCTM
koje OpywTBy MOry OoHeTu rybuTtak, OCMM OHMX KOjU HacTajy kao nocneguua jeqHor unu sule
O6yayhux porahaja. PykoBoacTBO npoueryje MNOMeHyTe noTeHuunjanHe obaBe3e Ha OCHOBY
npeTnocTaBkn OOHOCHO npocyhuBara. MNpy npouerwunBary HenpeasuheHux rybrutaka no OCHOBY
CYACKMX M MOPECKMX MOCTynaka y Koje je ykibydeHa [pylTBO, Ka0 U eBeHTyarnHux noTpaxuBaha
OOHOCHO 3axTeBa KOju MOry OOBECTW OO0 TakBWUX MocTynaka, [pywTBO HaKOH KOHCynTauuja ca
npaBHMM W NOPECKMM CaBeTHULUMMAa MnpoLekyje OCHOB 3a CBe eBeHTyarHe CyACKe W rnopecke
NOCTYNKe OOHOCHO MOTpaxuBaka, Ka0 U OCHOB 3a HakHagy Koja Moxe O6uTu TpaxeHa wnu
oYeKkMBaHa Yy MOMEHYTUM OKOMHOCTMMA. YKOMWKO npoueHa noTeHuujanHe obaeese 6yae
yka3uBana Ha TO ga je BepoBaTHO Aa he rybutak Hactatu n fa ce HeroB M3HOC MOXe NOoy3aaHo
NPOLEeHNTHN, npouereHn usHoc obasese he OGUTM npusHaT y  (PUMHAHCKjCKMM WK3BeLlTajuMa
OpywTBa. Ykonuko npoueHa Oyde ykasuBana Ha TO Aa MaTtepwujanHo 3HadajaH HenpeasBuheHu
rybuTtak Huje BepoBaTtaH, anu je y pasymHoj mepu Mmoryh, o4HOCHO BEpPOBaTaH je anu ce He MOXe
npoueHuTn, npupofda noTeHuujanHe obasese, Kao W MpoueHa W3HOCa eBeHTyanHor rybuTtka
YKONIUKO Ce WUCTU MOXe YTBPAUTM U MaTepujanHo je 3HavajaH, ce obenopamyjy. YKOnNuko ce
HenpeaBuheHn rybutak He MoXe Nnoy3aaHo NPOLEHUTU, PYKOBOACTBO Npu3sHaje rybutak y TpeHyTKy
Kaga My je Ha pacnonarawy WHpoOpMauuja koja My omoryhaBa Aa [a pasyMHy MpOLEHY.
Henpegeuhenun rybutak 4vja je BepoBaTHoha HacTaHka mana ce no npaeuny He obenogamwyje,
OCUM YKOJIMKO Ce He OOHOCMK Ha rapaHumje, y KoM cny4dajy ce obenogaryje n npypoga rapaHuuje.
MehyTtum, y oapeheHMM okonHocTuMa y kojuma ce obenogarwmBare MHaye He 3axTesa, [pywTBo
Moxe ga obenogaHu noteHumjanHe obaBese HeobuyHe NPUPOAE Koja Mo MULLIbEHY PYKOBOACTBA
1 HEroBOr NPaBHOI caBeTHUKa Mory 6UTK oA 3Havaja 3a akumMoHape u gpyra nuua (HanomeHa 43).

3.8. YTuuaj HegaBHUX KpeTaka LieHa cupoBe HadTe

Y cknagy ca npoMeHa y LeHW cupoBe HadTe Ha CBETCKOM TPXULUTY, PYKOBOACTBO [pywTBa je
N3BPLUMMIO aHanu3dy OCEeT/bMBOCTW TUX YyTuLaja Ha HaJOKHAOMBY BpedHOCT cpeactaBa WM Ha
CBeYKynHo nocnoBake [pywTBa. Ha OCHOBY TpPEHYTHO AOCTYMHMX MHGOpMaumja U nNporHosa vy
KpeTakwy LeHa cupoBe HadTe aobujeHux og peHomupaHe cvpme, PykoBoacTBO Bepyje Aa Ha
AaTyM u3BelLTaBara HagoKHaaMBa BPe4HOCT cpeacTaBa AOCTUXE CBOjy cadallky BpeOgHOCT.

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

PyKOBOD,CTBO he HacTaBUMTU Oa KOHCTaAHTHO npatu (bnyKTyau,Mje Yy ueHun cupose Hache n HeH

yTMUaj Ha nocrnoBawe [pyliTBa, ca UMIbeM afekBaTHOr npedysnMmarba Mepa 3a ybnaxaBare
yTuLMja YKOJIMKO CE HacTaBe HeraTMBHU TPEHOOBU Ha TPXKULUTY.
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4, YNPABJbALE PUHAHCUJCKUM PUSNKOM

41. dakTopyu PMHAHCUjCKOT pU3nKa

MocnoBare [pylwiTBa je U3NOXEeHO PasnMunTuM UHAHCUCKUM PU3NLMMaA: TPXULIHU PpU3MK (KOju
obyxBaTa BanyTHM PU3NK, PU3NK KaMaTHE CTOMNe M PU3NK FOTOBUHCKOIN TOKa), KpeOUTHU PU3MK U
pU3uK NUKBMOHOCTU. YNpaBrbake pusnuuma y [pyliTBy je YCMepeHO Ha HacTojakbe fda ce y
cUTyauuju HenpeaBuanBOCTU (UHAHCUJCKUX TPXKULWITA MOTEHUMjanHW HeraTMBHW yTuUaju Ha
PuHaHcuKjcko nocrnoBake [JpyluTBa ceefy Ha MUHUMYM.

3a ynpaBrearwe puanuvmMma 3agyxeH je Aeo 3a uHaHcuje U uHaHCKjcKy KoHTpony [pywTea y
okBupy ®PyHkuMje 3a eKOHOMWKY, (DUHaHCHje U padyHOBOACTBO (y Aarbem Tekcty ,PEMA®) n y
cknagy ca nonutukama ogobpeHum of ctpaHe Odpywitea naeHTudurkyje n npouetryje uHaHcujcke
pusnke U gedvHULLIE HaYMHE 3aliTUTEe Of pu3uKa TecHo capahyjyhu ca nocrnoBHUM jeauHuLama
OpywTBa.

Y TOKy cBOr peoBHOr rnocrnosawa [pyLwTBo je nsnoxeHa cnegehum omHaHCHjcCkUM pusngmma:
a) TPXKUWHN pu3KK (Koju obyxBaTa pM3nK 04 NPOMEHA KypceBa CTpaHWX BanyTa U KamaTHu
PU3NK);
6) KpeauTHU pU3NK; 1
B) PV3MK JIMKBUOHOCTH.

BanymHu pusuk

OpywTBo nocniyje y MefhyHapoOHUM OKBMPUMA U U3NOXEHaA je pU3nKy MpoMeHa Kypca CTpaHux
BasnyTa Koju NPOMCTMYE 13 MOCNoBaka ca pasnuunTum Banytama, npseHctseHo YCI n EYP. Puauk
npovctuye n3 Byayhmx TProBMHCKMX TpaHCcakumja 1 npusHaTux cpeacrasa n obasesa.

PykoBoacteo [pylwiTBa je ycTaHOBMIO MONUTUKY 3a ynpaBrbawe PU3MKOM Of MPOMeHa Kypca
CTpaHuX BanyTa y OAHOCY Ha keHy dyHKumoHanHy Banyty. [a 6wu ynpaBrbana pusnkom of
npoOMeHe Kypca CTpaHuWX BanyTa Koju npouctnde u3 Oyayhux TProBUHCKUX TpaHcakuuja u
npu3HaTuUX cpegcraBa u obaBesa, 3agyxeHu y geny ®yHkumje PEMA 3a duHaHcuje yrosapajy
HajnoBOSbHMjE KypceBe 3a KynoBWMHE WHO BaryTa Koju Ce yroBapajy Ha [AHEBHOM HUBOY Y
3aBMCHOCTK O KpeTawa Kypca Tor gaHa. Pusuk og npomeHe Kypca CTpaHux BanyTa Hacraje kaga
cy O6yayhe TpaHcakumje u npusHata cpefactBa M obaBe3e WckasaHe Yy BanyTu Koja Huje
dyHKuMoHanHa BanyTa [pywrTsa.
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4, YNPABJbABLE ®PUHAHCUJCKUM PU3BNKOM (HacTaBak)

41. PakTopu PpMHaHCHjCKOT pU3nKa (HacTaBak)

OpywTBO MMa KpeguTe AEHOMMHOBAHE Yy CTpaHUM BanyTama, HajdHadvajHuje y EYP un YC[ koje
npesBacxodHo u3naxy [pywTBo pu3nKy NpoMeHe OeBU3HOr Kypca. BanyTHom usnoxeHowhy no
OCHOBY KpeguTa ce ynpasrba Mo OCHOBY y4yewha kKpeauta OEeHOMWHOBAHWM Y (OYHKLMOHAITHO]
BanyTu [lpywitea y yKynHoM KpeaMTHOM nopTdonujy.

Ha paH 31. geuembpa 2015. roguHe, ykonuko 6m 6mo 3abenexeH pact/nag nokanHe BanyTe 3a
5% y ogHocy Ha EYP, a cBe octane Bapujabune tune HenpomereHe, 4OOUT HAaKOH onopesvBakba
6una 6u Beha/mawa 3a PCO 79.208 (2014: PCO 899.822), yrmaBHOM 360r NO3UTUBHUX W
HeraTMBHUX KyPCHWX pasfvka Mo OCHOBY npepadyHa obaBesa no kpeaMtuma LEHOMMHOBaHUM Y
EYP.

Ha paH 31. geuembpa 2015. roguHe, ykonuko 6u 6mno 3abenexeH pact/nag nokanHe BanyTe 3a
10% y opHocy Ha YC[, a cBe octane Bapujabune 6Oune HenpomeweHe, AOOUT HaKOH
onopesvBawa 6una 6u Beha/mawa 3a PC[ 5.759.710 (2014: PCL 7.314.109), yrnaBHOM 3601
MO3UTUBHUX M HEraTMBHMX KYPCHMX pasnvka Mo OCHOBY MpepadyHa obaBe3a Mo Kpegutuma wu
o6aBe3a npema gobasrbavymma geHommHoBaHum y YC[.

FomosuHcKU MoK U pu3uK kKamamHe cmorie

Kpeantn noByyYeHM NO MPOMEHSBLMBMM KaMaTHUM cTonama manaxy [pywTBO KaMaTHOM PU3UKY
HOBYaAHOr TOKa, OOK KpeauTu gaTtn no (PMKCHMM KaMaTHUM cTonama uanaxy [pywTBO pusnky
npomeHe dep BPeOHOCTU KPeauTHUX cToma. Y 3aBMCHOCTM Of HETO 3aJYyXEHOCTU Y HEKOM
BPEMEHCKOM nepuoay, buno koja npomeHa ocHoBHe kamaTtHe cTtone (Eypmbop wunu Jinbop) nma
nponopunoHanHn ytuuaj Ha pesyntaT [OpywTtsa. [Ja cy KamaTHe cTone Ha 3ajMOBe Yy CTpaHuM
BaflyTama ca NPOMEHSbMBOM KaMaTHOM cTornom 6une 3a 1% Buwe/Hwxe, ca CBMM OCTanum
napameTpumMa HenpoMeweHuM, pesynTtaT npe nopesa Ha pobut y 2015. roanHn 6muo 6u PCL
1.097.184 (2014: PCL 1.048.789) Huxu/BuLwK, HajBuULLEe 360r BULINX/HMXUX TPOLLKOBa KamaTa Ha
3ajMOBE Ca NPOMEHSBMBUM KamMaTHMM CTonama.

KpedummHu pu3suk

Ynpaerbake KpeaAMTHUM PU3MKOM YCMOCTaBIbeHO je Ha HuBoy [pylwTtea. KpeauTHn pusmk HacTaje:
KoO TOTOBMHE W TOTOBUHCKMX €KBMBarneHaTta, pgenosuta y 6aHkama W (OUHAHCWJCKUM
WHCTUTYUMjama, Kao M U3 M3MNOXKEHOCTU PU3NKY Yy TProBUMHW Ha BENUKO WM Mano, yKrbydyjyhu
HeHannaheHa noTpaxuBama 1 npeyseTe obasese.

BaHke ce paHrupajy camo y cnydajy npuxesaTta MHCTpyMeHaTa obesbeherwa noTpaxusara no
pasHUM OCHOBama W of YKynHe u3noxeHocTn 6aHaka npema [OdpywTBy. Kog gomahux GaHaka,
YKONVKO je y nuTawy GaHka ca kojom [pywTBO 06aBrba nacvBHe MOCMOBE NpuUMeEksyje ce apyru
KpuTepujym, LOK YKOMUKO je y NnuTany BaHka ca kojom [pylwTBO He nocnyje, KpeauTHU NMUMUTK ce
yTBphYyjy Ha OCHOBY AedunHNCaHe MeToaomnormje.
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4. YNPABIbALE ®PUHAHCUJCKUM PU3UKOM (HacTaBak)
41. PakTopu PpMHaHCHjCKOT pU3nKa (HacTaBak)
Pu3suk nuksudHocmu

Mpojekunja yKynHMX TOKOBa rOTOBMHE BpLUM ce Ha HuBoy OpywTtea. upekumja puHaHcuja npatm
KOHTUHYMpaHO nukBuMaHocT [pywTBa kako 6u obes3begnna [OBOBbHO rOTOBMHE 3a notpebe
nocrnoBaka, y3 oApXaBate HMBOA HEUCKOPULINEHUX KpeaUTHUX NMHWja, Tako da [OpywTBo He
npekopayn A03BOSbEHU KPeaAUTHU NUMWUT Koa GaHaka unu ycrnose M3 yroBopa O nosajMuuama.
OBakBo npojekToBake y3numa y 063up nnaHoBe [pywTBa y norneay uamupewa Ayroea,
ycknahuBake ca yroBopeHnM ycrioBuma, ycknahusarwe ca MHTEPHO AeuMHUCaHUM UuurbeBnuma, U
akKo je MPUMEHIBMBO, EKCTEPHE 3aKOHCKe UMW NpaBHe 3axTeBe - HNp. BasryTHa orpaHuyersa.

Buwak rotoBuHe M3Hag HMBOa MOTPEOHOr 3a ynpaBrbake OOPTHMM KanuTanoM nonaxe ce Kao
BMLLAK FOTOBMHE Ha OPOYEHE Aeno3uTe.

Y Tabenun HWxe aHanuanpaHe cy umHaHcujcke obaBese Ha AaTtym GunaHca ctawa [pywTBa Koje
cy pywTtBycaHe npema gaTymy gocneha.

N3HocK npukasanu y Tabenu npeacraBrbajy yroBOpHe HEAMCKOHTOBaHE HOBYaHe TokoBe. M3Hocu
Koju gocneBajy Ha Hannaty y poky oA 12 mMeceuu jedHakM CYy HUXOBUM KHUrOBOOCTBEHUM
nsHocuma, 6yayhm ga edpekaTt QUCKOHTOBaHA HUje MaTepujanHo 3HavajaH.

Ha paHn Mame op 1 1-5 Mpeko 5

31. peuem6pa 2015. roguHe roguHa roguHa YKynHo

KpeawnTtu (kpaTkopo4yHu, Tekyha gocneha u

OYropoYHK) 20.565.882 86.807.690 20.042.437 127.416.009

ObaBese u3 nocrnopara (HanomeHa 24) 25.172.093 - - 25.172.093
45.737.975 86.807.690 20.042.437 152.588.102

Ha pan Mamne op 1 1-5 Mpeko 5

31. peuem6pa 2014. roguHe roguHa roguHa YKynHo

KpeawnTtu (kpaTkopo4yHu, Tekyha gocneha u

OYropoOYHK) 17.143.534 74.506.758 26.112.192 117.762.484

O06aBese u3 nocnopara (HanomeHa 24) 38.433.183 - - 38.433.183
55.576.717 74.506.758 26.112.192 156.195.667
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4. YNPABIbALE ®PUHAHCUJCKUM PU3UKOM (HacTaBak)
4.2. YnpaBrbate pM3MKOM Kanutana

Lnre ynpaBrbawa kanuTtanom je ga [dpywTBO 3agpxu CNocoOHOCT Aa HacTaBu Ada nocnyje y
HeorpaHudeHoM nepuody Yy npeaBuarbuBoj GygyhHocTn, kako 6u akumoHapuma o6e3beamno
noepahaj (NpoduT), a OCTanMM MHTEPECHUM CTpaHamMa NOBOSbLHOCTU, N Aa Gu o4yBano onTUMasnHy
CTPYKTYpY KanuTana ca Uurbem a CMahu TPOLLIKOBe KanuTtana.

[Ja 61 o4yBano oAHOCHO KOpPWUroBano CTPYKTypy kanutana, [pylwTBO MOXe Aa M3BPLUM KOpEKUWUjy
ncnnata OUBMAEHAM akuMoHapuma, BpaTu KanuTan akuuoHapuma, M3ga HoBe akuuje unu, nak,
MOXe [a npoaa CpeAcTBa kako 6v cmamuno AyroBatse.

OpywitBO, Ka0 M OcCTana ApywTBa Koja nocnyjy yHyTap MCTe OenaTHOCTW, npaTu KanuTan Ha
OCHOBY KoeduLMjeHTa 3adyKeHOCTU, Tj. ogHoca HeTo ayroBawa M EBITDA. Heto gyroBawe ce
n3padyyHaBa kaga ce ykynHa gyrosawa (yKrbyyyjyhn KpaTKOpOYHE M OyropoyvHe KpeauTe) ymawe
3a roTOBMHY U FOTOBMHCKE eKBMBaneHTe U kpaTtkopoyHe aenosute. EBITDA ce geduHuwe kao
[obuT npe oabuTka KamaTta u nopesa Ha O6UT, amopTusaumje, huHaHCcHjckMx npuxoaa (pacxoaa)
HEeTO M ApYrMx HeonepaTMBHUX Npuxoaa (TPOLLKOBA).

Ha kpajy n3BewTajHnx nepmnoaa koedumumjeHT 3agyxeHoctn pywtea 610 je Kao WwTo criegu:
31. peuembap 31. peuembap

2015 2014
O6aBese no kpeanTMma — yKyrnHo (HanomeHe 22 n 23) 117.009.641 107.313.282
MuHyC: roTOBUHA 1 FOTOBMHCKN €KBMBaNeHTn (HanomeHa 17) (16.729.893) (5.338.023)
HeTo ayroBama 100.279.748 101.975.259
EBITDA 44.109.439 64.391.138
KoedwuuumjeHT 3aayxeHOCTH 2,27 1,58

OpywTBo ce obaBesana (Ha HMBOy [asnpom HbedT Ipyne) Aa ogpxaBa KoedUUMjEHT yKynHe
3agyxeHoctn u EBITDA ucnop 3,0 3a Bpeme Tpajaksa cnopasyma o AyropoyHuM Kpeamtvma ca
nojeauHnm nocnoeHum GaHkama. [pywTBO KOHCTAHTHO npatu yTtBpheHe oGaBese kako ©6u ce
O4pKao OBaj OAHOC NOKPMBEHOCTN Oyrosa v 40 cafa Huje 6mno kpliera oBux obaBesa.

Y TOKy roguHe Huje 6UNo NPOMEHe y NpPUCTYNy ynpasrbaka PUNKOM KanuTana.

43. MNMpoueHa dep BpeaHOCTU

®ep BpeQHOCT PMHAHCUJCKMX MHCTPYMEHaTa Kojuma ce Tpryje Ha akTMBHOM TPXMULUTY (Kao LUTO cy
XapTvje O4 BPeOHOCTW KojuMa ce Tpryje U xapTuje of BpeaHOCTM pacnonoxuse 3a npoaajy)
3acCHMBa Ce Ha KOTUPaHUM TPXULLHUM LieHama Ha gaH bunaHca ctamwa. KoTupaHa TpxuwHa ueHa
KOja ce KOpuCTU 3a puHaHcujcka cpeacTBa [JpywTea npeacrasrba Tekyhy LeHy NoHyae.

dep BpeaHOCT QUHAHCUJCKMX WHCTPyMEeHaTa KojumMa ce He Tpryje Ha akTMBHOM TpXUWTY (Ha
npuMep OepvBaTi KojuMma ce Tpryje Ha He3BaHW4Hoj 6epan) yTBphyje ce pasnuuntum TexHWKama
npoueHe. JpywITBO NpuMekbyje pasnuunte metode v yTephyje npeTnocTaBke Koje ce 3acHMBajy Ha
TPXMWLIHMM YCNOBMMA KOju MOCTOje Ha gaTym OunaHca ctawa. KoTupaHe TpXuLWHE LeHe wnu
KOTMpaHe LeHe aunepa 3a CNnYHe MHCTPYMEHTe KopucTe ce 3a ayropoyHe obasese. Octane
TEXHUKe, Kao LITO Cy MpoLereHe OUCKOHTOBaHe BpedHOCTW HOBYaHMX TOKOBA, KOpUCTe ce 3a
ogpehuBawe dep BpeaoHOCTM MpeocTanux (UHAHCUJCKUX WHCTpyMeHaTa. dep BpegHOCT
TEPMUHCKUX OEBU3HUX yroBopa YTBphyje ce NpUMEeHOM KOTUpaHUX TPXULLHUX KypceBa Ha AaH
GunaHca cTama.
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5. MHPOPMALMJE O CETMEHTUMA

Wcnoa cy npeseHToBaHe MHGOpMaumje O NOCMOBHUM cermeHTMMa [pyliTBa 3a roguMHe Koje ce
3aBpwanajy 31. geuembpa 2015. n 2014. rogmHe. [OCNOBHM CErMEHTUM CYy KOMMOHEHTE 4ujn
MOCIOBHM pe3ynTaT pegoBHO npatn rmaeHu goHocunay Ognyka (FOO) u 3a koje nocToje 3acebHe
(PuHaHcumjcke Hopmaumje.

lMocnoBHe akTMBHOCTU [pyLiTBa Cy OpraHM3oBaHe y [iBa rmaBHa nocroBHa cermeHTa: Upstream u
Downstream.

Upstream (uctpaxusare n npomssogma) obyxsata cnegehe onepauuje OpywTsa: ctpaxusarse,
pas3Boj M MNpoM3BOAHa CUPOBE HaTe M MNPUPOAHOr raca WM ycrnyre Ha HadTHUM noSbuMma.
Downstream (npepaga n mapkeTuHr) obyxsaTta npepagy cvpoBe HadTe y HadpTHe Ogepusate, Te
HabaBKy, MpoAajy W TpaHCnopT cuMpoBe HadTe M ocTanux HadpTHUX AepuBaTa. TpPOLLKOBM
KoprnopaTMBHE aAMUHUCTpPaLMje Cy MNpPe3eHTOBaHW Yy OKBMPY MOCIMOBHOr CermMeHta npepaga u
MapKeTUHT.

Cekunja EnumuHaumje obyxsata enumuHaumje u gpyre kopekumje y Besu ca npogajom mehy
cerMeHTMMa M HepeanusoBaHe nNpoduTe HacTane of npogaje cupoBe HadpTe W npoussoja.
lMpoaaja mehy cermeHTUMa ce 3aCHMBA Ha MPOLEHEHUM TPXULLHUM LieHaMma.

EBITDA npegcrasrsa EBITDA-y [pywTtBa. PykoBoactso Bepyje pga EBITDA npegcraersa
KOpMCTaH nokasaTesrb nocrnoBaka [pylwTBa jep npeactaBrba TpeHa pesyntata 6e3 npukasvBarba
yTmuaja ogpehennx TtpowkoBa. EBITDA npeactaBmba gobutak npe Tpowka KamaTta, Tpollka
nopesa Ha pJgobwut, amopTu3aumje, UHaAHCKjCKMX npuxoda (pacxoga) HETO W ocTanux
HeonepaTnBHux npuxoda (Tpowkosa). EBITDA je pogatHn He-MCOWU duHaHCKjckn nokasaTesb
KOjU PYKOBOACTBO KOPUCTU Aa OLEHU YCMNELLIHOCT NOCNoBamba.

Pesyntatn m3BelwwTajHUX CermMeHaTa 3a roguHy Koja ce 3aBpwwuna Ha gaH 31. geuembpa 2015.
roguHe gaTtuv cy y nperneay Koju cneguy:

Upstream Downstream EnumuHaumje YKynHo
Mpuxogu og npoaaje 51.355.327 197.408.632 (48.902.683) 199.861.276
UHTepcerMeHTHU 47.547.891 1.354.792 (48.902.683) -
EkcTepHn 3.807.436 186.420.537 - 190.227.973
EBITDA (cermeHTHM pe3ynTar) 38.284.468  5.824.971 - 44.109.439
AmopTun3aumja (3.649.779) (8.451.484) - (12.101.263)
(Cy6vum)/gobuun 36or ymarwera BpeaHOCTU
(Hanomewe 37 1 38) (10.965)  (154.940) - (165.905)
®PurHaHcKjcKM pacxogu, HETO (154.959) (10.078.687) - (10.233.646)
Mope3 Ha gobut (1.023.893) (3.327.324) - (4.351.217)
CermeHTHM gobutak/(rybutak) 32.744.433 (16.639.766) - 16.104.667
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5. MHO®OPMALUJE O CETMEHTUMA (HacTaBak)

Pesyntatn m3BelwTajHUX cCermMeHaTa 3a roguHy Koja ce 3aBpwwuna Ha gaH 31. geuembpa 2014.

rognHe oatun cy y nperneny KOjI/l cneau:

Upstream Downstream EnumuHaumje YKynHo
Mpuxoawn og npoaaje 80.403.331 244.940.926 (77.723.675) 247.620.582
UHTepcerMeHTHU 76.539.271 1.184.404 (77.723.675) -
EkcTepHn 3.864.060 243.756.522 - 247.620.582
EBITDA (cermeHTHM pe3ynTarT) 66.929.689 (2.538.551) - 64.391.138
AmopTusaumja (3.028.837) (7.688.341) - (10.717.178)
(Ty6uum)/nobuum 36or ymamera
BpeaHocTu (HanomeHe 37 u 38) (25.798) 127.017 - 101.219
®PurHaHcKWjcKkM pacxogu, HETO (103.288) (10.920.105) - (11.023.393)
Mopes Ha pobut (501.736)  (5.395.911) - (5.897.647)
CermeHTHM gobuTak/(rybutak) 62.621.462 (32.062.225) - 30.559.237

EBITDA 3a roguHe koje ce 3aBpwaBajy 31. geuembpa 2015. n 2014. roguHe je ycarnaweHa y

Tabenn ncnoa;

FoauHa Koja ce 3aBpwumna
31. peuembpa

2015 2014
HeTto pobut 16.104.667 30.559.237
Mopes Ha gobut 4.351.217 5.897.647
OcTtanu pacxogu 2.262.281 2.623.125
Octanu npuxoam (2.341.163) (4.243.334)
Pacxogu o ycknafmeakwba BpeaHOCTU ocTane MMoBUHE
Koja ce uckasyje no gep BpegHOCTU Kpo3 BunaHc ycnexa 416.034 5.850.648
Mpuxoan o4 ycknahueakwa BPeOHOCTU OCTane MMOBUHE
KOja ce uckasyje no cep BpeAHOCTU KPO3 BunaHc ycnexa (7.102.453) (969.640)
®PurHaHCKjCKM pacxoam 14.671.061 19.751.540
®PurHaHCcKjckn Npuxoam (4.437.415) (8.728.147)
TpoLlkoBu amopTusaumje 12.101.263 10.717.178
OcTanu HeonepaTUBHN TPOLLIKOBU, HETO™ 8.083.947 2.932.884
EBITDA 44.109.439 64.391.138

* 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 HadTHUX gepuBaTa (Ca acnekTa nopekna TpxuwTa

Kynua) gata je y Tabenu:

Mpoaaja cupose HadTe

Mpopaja npupogHor raca
Manonpogaja
Benenpopaja

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

FNoauHa Koja ce 3aBpwuna 31. geuembpa 2015.

U3Bo3 M

Domahe wmeRyHapoaHa
TpXuULITE npopaaja YKynHo
638.494 3.022.528 3.661.022
6.190.132 - 6.190.132
6.190.132 - 6.190.132
153.999.399 28.848.600 182.847.999
49.664.208 - 49.664.208
104.335.191 28.848.600 133.183.791
6.141.920 1.020.203 7.162.123
166.969.945 32.891.331 199.861.276
FNoauHa Koja ce 3aBpwuna 31. geuembpa 2014.

N3Bo3 M

Domahe wmeRyHapoaHa
TpXuULITE npopaaja YKynHo
- 3.605.885 3.605.885
3.757.787 - 3.757.787
3.757.787 - 3.757.787
195.001.420 39.842.087 234.843.507
61.771.841 - 61.771.841
133.229.579 39.842.087 173.071.666
5.197.704 215.699 5.413.403
203.956.911 43.663.671 247.620.582

Op yKkynHOr u3Hoca npuxoga oA npogaje HadTHUX gepuBaTta (Benenpopgaja) y nsHocy og PCH
133.183.791 (2014: PC[O 173.071.666) npuxoan y usHocy og PC[L 23.222.832 (2014: PC[O
23.382.492) ogHoce ce Ha gomaher kynua KHes lMetpon (2014: XU MNeTpoxemuja). OBn npuxoamn
YyuHe Benenpopajy y oksupy Downstream cermeHTa nocrnosamba.

Ocrtana npofaja ce yrnaBHOM OOHOCKM Ha Npodajy AOMYHCKOT acopTMMaHa Ha GeH3UHCKUM

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

Ceguwrte OpywTtBa je y Penybnuum Cpbuju. YkynaH npuxoa 04 €KCTePHUX Kynaua Ha TepTopuju
Peny6bnuke Cpbuje nsHocno je PCI 166.969.945 (2014: PC[ 203.956.911) gok je ykynaH npuxog,
O, €KCTEPHUX Kynaua ca Teputopuje Apyrux 3amarba msHocumo PC[I 32.891.331 (2014: PCA
43.663.671). AHanu3a yKynHor npuxoga O E€KCTepHUX Kynaua ca Teputopuje Apyrux 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 7.430.785 6.820.153

BocHa n XepuerosuHa 5.583.102 5.142.090

PymyHuja 3.122.727 4.562.293

Ocrana TpxuwTa 12.711.986 23.317.551

28.848.600 39.842.087

Ocrtanu npuxogu 1.020.203 215.699

32.891.331 43.663.671

I'Ipleop,m on I'IOjeD,I/IHa‘-IHI/IX 3eMalba YKIby4eHUX 'y octara Tp>xXuita HUCY MaTepI/IjaJ'IHO 3Ha‘-lajHI/I.
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HanomeHe y3 dhmHaHCHjcKe u3BeluTaje 3a roauHy Koja ce 3aBpluuna Ha gaH 31. peuembpa
2015. roguHe

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

6. HEMATEPUJAJTHA UMOBUHA

KoHuecuje,
naTeHTU, NuueHue, OcTtana HemartepumjanH
Ynarakeay codTBep uoctana HematepujanHa aynaraway

pa3Boj npasa ynarawa npunpemm YKynHo
Ha paH 1. jaHyapa 2014.
Hab6asHa BpegHocT - 6.000.613 333.465 7.799.147 14.133.225
Wcnpaska BpeaHocTu 1 obesspeherse - (2.626.151) (112.025) (88.098) (2.826.274)
HeoTnucaHa BpegHoCT - 3.374.462 221.440 7.711.049 11.306.951
FoguHa 3aBplieHa AaHa
31. peuembpa 2014.
Mosehawa 3.873.220 542.491 637.828 (1.238.552)  3.814.987
AmopTusauuja (40.079) (798.078) (36.530) - (874.687)
lMpeHoc ca HekpeTHUHA. NOCTpojera 1
onpeme (HanomeHa 7) - - - 1.213.430 1.213.430
OTyhera 1 oTnucm - - - (59.334) (59.334)
OcTanu npeHocu (1) (52.495) 52.496 - -
HeoTnucaHa BpegHoCT 3.833.140 3.066.380 875.234 7.626.593 15.401.347
Ha paH 31. peuem6pa 2014.
Hab6asHa BpegHocT 3.873.219 6.494.640 971.770 7.714.691  19.054.320
Wcnpaeka BpegHocT 1 o6esspeherse (40.079) (3.428.260) (96.536) (88.098) (3.652.973)
HeoTnucaHa BpegHoCT 3.833.140 3.066.380 875.234 7.626.593 15.401.347
Ha paH 1. jaHyapa 2015.
HabasHa BpegHocT 3.873.219 6.494.640 971.770 7.714.691 19.054.320
Wcnpaeka BpegHocT 1 o6esspehere (40.079) (3.428.260) (96.536) (88.098) (3.652.973)
HeoTnucaHa BpegHoCT 3.833.140 3.066.380 875.234 7.626.593 15.401.347
FoguHa 3aBplieHa AaHa
31. peuembpa 2015.
Mosehawa 2.744.618 924.762 1.281 (1.533.471) 2.137.190
O6esepehere (Hanomera 37 u 38) - (72) - - (72)
AmopTusauuja (402.257) (883.622) (18.208) - (1.304.087)
lMpeHoc ca HeKpeTHUHa, NOCTpojera 1
onpeme (HanomeHa 7) - - - 68.609 68.609
OcTanu npeHocu (21.784) 1.113 21.276 - 605
HeoTnucaHa BpegHoCT 6.153.717 3.108.561 879.583 6.161.731  16.303.592
Ha paH 31. peuem6pa 2015.
Hab6asHa BpegHocT 6.617.839 7.420.522 972.536 6.249.829 21.260.726
Wcnpaska BpeaHocTu 1 obesspeherse (464.122) (4.311.961) (92.953) (88.098) (4.957.134)
HeoTnucaHa BpegHoCT 6.153.717 3.108.561 879.583 6.161.731 16.303.592

Ynarawa y pa3Boj ca ctakeM Ha gaH 31. geuembpa 2015. roguHe y mnsHocy og PC[H 6.153.717
Haj3HayajHWjuM [erioM ce OHOCe Ha ynarawa y reonowka, 2[1 u 3[] cenamuyka ucTpaxmsara Ha
TepuTtopujun Penybnuke Cpbuje (2014: PC 3.833.140).

KoHuecwuje, nateHTn, nuueHue 1 octana npaesa Ha AaH 31. geuembpa 2015. rogmHe y M3HoCy of,
PCO 3.108.561 HajsHavajHujum pgenom ce ogHoce Ha CAIl cogpTBep y msHocy PCL 1.519.764
(2014: PC[O 2.011.495).

HemaTtepujanHa ynararba y npunpemu ca ctawem Ha gaH 31. geuembpa 2015. roguHe y nsHocy
ogq PCO 6.161.731 (2014: PC[O 7.626.593) ce HajpehMm pgenoMm opHOCW Ha ynarawa Yy
nctpaxusane (HenotepheHe pesepse) y usHocy og PC[1 4.941.068 (2014: PC[ 6.009.662).

AmopTusaumja y usHocy og PCH 1.304.087 (2014: PC[L 874.687) ykrbyyeHa je y TpOLUKOBE
nocrnoeaka.
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(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.
MoBehara

MoBehana no ocHoBY GU3HNC kKOMBUHaUWja
O6e3Bpehene (HanomeHe 37 n 38)
AmopTunsauuja

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

Octanu TpaHcdepu

HeotnucaHa BpegHocT

Ha paH 31. peuem6pa 2014.

HabasHa BpegHoCT

WcnpaBka BpeaHocTu n obesspehere
HeotnucaHa BpegHocT

FoguHa 3aBplieHa aaHa 31. geuem6pa 2015.
Mosehana

O6e3Bpehene (HanomeHe 37 n 38)
AmopTusauuja

lMpeHoc Ha HemaTepujanHa ynaramwa (HanomeHa 6)
MpeHoC Ha MHBECTULIMOHE HEKPETHUHE

MpeHoc Ha cTanHa cpeacTBa HaMehweHa Npoaaju
(HanomeHa 12)

OTtyhera u otnncu

Octanu TpaHcdepu

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
11.000.724 110.567.629 84.882.738  32.480.853 76.135 56.038 4.160.931 243.225.048
(304.222)  (32.993.150) (31.111.921)  (4.044.148) (1.212) (22.054) (29.899) (68.506.606)
10.696.502 77.574.479 53.770.817  28.436.705 74.923 33.984 4.131.032 174.718.442
15.507 18.819.254 8.564.557 3.270.469 - 344.388 4.815.603 35.829.778
- - - 788.129 - - - 788.129
(29.907) 54.028 (25.210) (33.294) (49) - - (34.432)
- (4.837.403) (4.995.419) - - (9.669) - (9.842.491)
- - - (1.213.430) - - - (1.213.430)
(8.190) 61.445 - - - - - 53.255
(39.494) (129.794) (74.954) (170.922) (32) - (7.346.612) (7.761.808)
876 144.288 (144.859) - 76 - - 381
10.635.294 91.686.297 57.094.932  31.077.657 74.918 368.703  1.600.023 192.537.824
10.969.423  129.367.760 92.244.112  33.860.460 76.768 400.426  1.629.280 268.548.229
(334.129)  (37.681.463) (35.149.180)  (2.782.803) (1.850) (31.723) (29.257) (76.010.405)
10.635.294 91.686.297  57.094.932  31.077.657 74.918 368.703  1.600.023 192.537.824
16.823 20.927.638  9.446.258 (3.829.901) - 15.291 5.005.254 31.581.363
- (206.567) (8.874) (106.555) 2) - (1.631) (323.629)
- (5.004.485) (5.730.008) - - (62.683) - (10.797.176)
- - - (68.609) - - - (68.609)
(101.916) 14.533 - - - - - (87.383)
(19.626) (2.053) (24) - - - - (21.703)
(97.730) (78.158) (128.341) (195.231) (39) - (5.271.037) (5.770.536)
14.126 (29.894) 6.438 - - 8.724 - (606)
10.446.971  107.307.311  60.680.381  26.877.361 74.877 330.035 1.332.609 207.049.545
10.748.445 150.010.082 100.887.394  29.253.159 76.604 424741  1.363.418 292.763.843
(301.474) (42.702.771) (40.207.013)  (2.375.798) (1.727) (94.706) (30.809) (85.714.298)
10.446.971  107.307.311 60.680.381  26.877.361 74.877 330.035 1.332.609 207.049.545
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HUC A.0. - HacdbTHa nHayctpuja Cpbuje, Hou Cap

HanomeHe y3 domHaHCHjcKe u3BeluTaje 3a roauHy Koja ce 3aBpluuna Ha gaH 31. peuembpa
2015. 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 (Hacmasak)

OpywTBo je y nocnosHoj 2015. roaMHu KanuTanu3oBana TPOLUKOBE MO3ajMibMBara Koju ce
AVNPEKTHO MOTy NpunucaTn cTuuamy, n3rpagHn unn n3pagu KkeanugukosaHor cpeacTea, kao Aeo
Herose HabaBHe BpegHocTU y usHocy og PC[1 33.227 (2014: PC[ 69.900).

Ha paH cBakor 6unaHca ctawa PykoBoacTeo [pywTBa npouewyje Aa nv NocToju Has3Haka aa je
HaJOKHaAMBa BpeOHOCT HEKpPEeTHWHa, NOCTpojaka M Onpeme nana MChnog KeMroBoACTBEHE
BPEAHOCTM.

OpywTBo je Ha gaH 31. gpeuembpa 2015. roguHe M3BPLUUIIO NPOLEHY MHaMkaTopa obesspehera
UMOBUWHE jeouHuUa koje reHepuwy rotosuHy ("JIT") - 3a geTtarbe BuaetTu HanomeHny 3.8
HopnaTHo, [pywTBO je n3BpLInno nNpoueHy 1 npudHano obeaspehewe y nsHocy og PCH 317.521
(2014: PC[ 34.432) 3a TexHONOLKN 1 h13MYKM 3acTapena n pacxogoBaHa cpeacTBa.

(6) UHeecmuyuoHe HeKpemHuHe rno ¢hep epedHocmu

NHBEeCTULUMOHE HEKPETHUHE ce BPeAHyjy Ha gatym GunaHca cTaka no dep BPegHOCTU Koja
npeacTaBrba TPXULWHY BPEAHOCT MHBECTULIMOHE HEKPETHUHE.

erTaI—ba Ha MHBECTUUMOHUM HEKPETHMUHaMa Npukas3aHe cy y Tabenn ncnoa:

2015 2014
Ha paH 1. jaHyapa 1.381.832 1.363.353
MNoBehara - 817
Hobuun/(Myéuun) no ocHoBy dep BpeaHoBawa (Hanomexe 37
n 38) (124.003) 164.761
MpeHocu ca/(Ha) HEKPETHMHE, NOCTPOjeHa 1 onNpemy 87.383 (53.255)
Otyhemwa (17.554) (93.463)
Ocrarno 8.402 (381)
Ha paH 31. peuembpa 1.336.060 1.381.832

NHBeCTUUMOHE HEKPETHNHE UCKa3aHe ca cTaweM Ha daH 31. geuembpa 2015. rognHe y nsHocy
og PCL 1.336.060 (2014. rognHe: PCL 1.381.832) y Hajgehem geny ce ogHoce Ha GeH3nHcke
CTaHuLe M NOCNOBHE NPOCTOpE AaTte y BULLEroaulHy 3akyn BpegHoBaHe No ep BPeOHOCTU Ha
JaH n3BeLlTaBamba.

45



HUC A.0. - HacdbTHa nHayctpuja Cpbuje, Hou Cap

HanomeHe y3 dhmHaHCHjcKe u3BeluTaje 3a roauHy Koja ce 3aBpluuna Ha gaH 31. peuembpa
2015. roguHe
(Ceu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje dpyeaduje Ha3Ha4yeHo)

7. HEKPETHUHE, NOCTPOJEHA U ONPEMA (HacTaBak)

(6) UHeecmuyuoHe HeKpemHuHe rno gep epedHocmu (Hacmaeak)
®dep BpeAHOCT UHBECTULIMOHUX HEKPETHUHA

NHBECTUUMOHE HEKPETHUHE, KOje YnHE BEeH3NHCKe CTaHULUE M NOCMOBHW NPOCTOPU, BpeaHOBaHe
cy no dep BpegHocT Ha gaH 31. geuembpa 2015. ogHocHo 2014. roguHe. Mo3nTtneaH edekat
BpeAHOBaka No ep BpeaHOCTM NPU3HAT je Y KOPUCT ocTanux npuxoaa (HanomeHa 37).

Tabena Huxe npukasyje HedUHAHCKjCKa CPeACTBa KiMKeHa No dhep BPeAHOCTU Koja je MepeHa
mMeToaoM npoueHe. OamepaBarwe dep BpeQHOCTM BpLUM ce npemMa cnegehum xujepapxujckum
HMBOMMA:
+ KoTupaHe ueHe (HekopuroBaHe) Ha akTMBHOM TPXWLWITY 3a UCTa cpeacTsBa Unn ucre
obasese (HuBo 1).
*  WHdopmaumje, ocum KoTUpaHUX LeHa ykibydeHux y HuBo 1, koje cy 3acHoBaHe Ha
AOCTYMHUM TPXMLIHMM nojaumma 3a cpencrtea unu obasese, 6uno gupekTHo (Tj. ueHe)
NN MHOVPEKTHO (Tj. n3BeaeHe m3 ueHa) (Hueo 2).
*  VHdopmaumje o cpeacTtBy nnm obasesn Koje HUCY 3aCHOBaHe Ha AOCTYMHUM TPXULLHUM
nogauuma (Tj. HegocTynHe nHdopmauuje) (Huso 3).

OamepaBare no dep BpegHocT Ha aaH 31. geuembpa 2015. rogMHe M3BPLUEHO je Ha OCHOBY
cnepehux nHgopmaumja:

KotupaHe ueHe Ha Opyre 3HavajHe 3HauajHe
AKTUBHOM AOCTYyNnHe HeaOoCTynHe
TPXULLTY 3a UCTa mHdopmMaumje uHcpopmaumje
cpeacTBa (Huso 1) (HuBo 2) (HuBo 3)

PenoBHO ogmepaBare hep BpeaHOCTU

3emrbuwite 1 rpahieBUHCKM 0bjekTn

- NocnoBHW NpocTopy 1 Apyrn 06jekTn Aatn y 3akyn - 794.436 -
— BeH3nHcke cTaHnue - - 541.624
YKynHo - 794.436 541.624

OamepaBatrbe no gep BpegHocTn Ha gaH 31. geuembpa 2014. roguHe N3BPLLEHO je Ha OCHOBY
cnepehux nHgopmaumja:

KotupaHe uLeHe Ha Opyre 3HavajHe 3HauajHe
AKTUBHOM AOCTYyNnHe HeaOoCTynHe
TPXULLTY 3a UCTa mHdopmaumje uHcpopmauumje
cpeacTBa (Huso 1) (HuBo 2) (HuBo 3)

PenoBHO oamepaBare hep BpeaHOCTU

3emrbuwite 1 rpahieBUHCKM 0bjekTn

- NocnoBHWM NpocTopy 1 Apyrn 06jekTn Aatun y 3akyn - 812.023 -
- BeHsuHcke cTaHuue - - 569.808
YKynHo - 812.023 569.808
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HUC A.0. - HacdbTHa nHayctpuja Cpbuje, Hou Cap

HanomeHe y3 dhmHaHCHjcKe u3BeluTaje 3a roauHy Koja ce 3aBpluuna Ha gaH 31. peuembpa
2015. roguHe

(Ceu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje dpyeaduje Ha3Ha4yeHo)
7. HEKPETHUHE, NOCTPOJEHA U OMNPEMA (HacTaBak)

(6) UHeecmuyuoHe HeKpemHuHe rno gep epedHocmu (Hacmaeak)
TexHuke npouyeHe ¢hep epedHOCMU NPUMEHOM Memodosiozuje 2. HU8oa

dep BpeOHOCTM MNOCMOBHWX MPOCTOpa, CTaHoBa WM Apyrux objekaTa 3a usgaBawe [obujeHe
npuMeHOM MeToJornorvje 2. HABoOa nNpousunase u3s metone ynopeameux TpaHcakumja. MNponajHe
LeHe ynopeavMBuX OBjekaTa Yy HenocpeaHoj GnuanHM Kopuryjy ce 3a pasfniMke y HUXOBUM
KIbYYHMM KapaKTepucTuKama Kao LUTO je NoBpLUMHA HeKpeTHUHe. HajsHavajHuja nHpopmaumja no
OBOM MPUCTYNY NpoLeHe je LeHa No KBagpaTtHOM MeTpy.

Odmepasamwe ¢hep epedHOCMU TMPUMEHOM 3Ha4ajHux HedocmynHuUx UHgopmayuja
(Memodosnoeuja 3. Husoa)

®ep BpegHOCTU BEH3NHCKUX CTaHuua aobujeHe npyuMeHOM MeTogornoruje 3. HMBoa npovsnnase
n3 metoge ynotpebHuX BpegHocTu, rae je dep BpeaHOCT BEeH3NHCKMX cTaHuua oppefeHa kao
cajalta BpeaHocT 6yayhux HeTo npuMara [pyliTBa Ha OCHOBY AYrOPOYHUX YroBopa O 3akyny.
HajsHauvajHunja wnHdopmauuja npy OBOM MPUCTYMYy TMpOLEHe je LeHa W3HajMIbMBama Mo
GEeH3MHCKOj CTaHMuUu.

KJ'by‘-IHe npeTnocrtaBke KOpI/ILLIheHe 3a BpeagoBake MeToaom yn0Tpe6H|/|x BpeaHOCTH

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

Ycarnawasarwe npomeHa y dep BpeaHOCTM cpedcTaBa kKnacudukoBaHuX y 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 BpegHoBake 54.431 59.909
[MpeHoc Ha HEKpPETHMHE, NOCTPOjeHa 1 onNpemy (88.469) -
Ocrano 5.854 -
YKynHo (cMamene) nosehate no 0CHOBY
dep BpegHoBaHa, cpeacTea (28.184) 59.909
Ctam€e Ha Kpajy roguHe 541.624 569.808

(B) Cpedcmea 3a npou3so0ry Haghme u 2aca

CpegactBa 3a npoussoawy HadTe 1 raca obyxsaTajy cpecTBa 3a UCTpaXuBare 1 NPOLEHY, Kao
1 TPOLLKOBE pa3Boja, NoBe3aHe ca NpoM3BOAHOM NOTBpfHeHnx pesepsu (HanomeHa 2.7.).
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HanomeHe y3 ¢pmHaHCcHjcKke n3BeLWTaje 3a roAuHyY Koja ce 3aBpLumna Ha aaH 31. apeuembpa 2015. roamHe

HUC A.A. - HacdbTHa nHaycTtpuja Cpbuje, Hou Cap

(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.
HabaBHa BpegHoCT
Wcnpaska BpegHocTu 1 obe3speherbe
HeotnucaHa BpegHocT
FNoavHa 3aBpluieHa 31. aeuem6bpa 2014.
Mosehana
MpeHoc ca uHBecTUUUja y TOKy
Octanu npeHocu
O6e3Bpehene
AmopTtusauuja
lMpeHoc ca MHBECTULIMOHMX HEKPETHUHA
OTtyhena n otnncn

Ha paH 31. peuem6pa 2014.
HabaBHa BpegHoCT
Wcnpaska BpegHocTu 1 obe3speherbe
HeotnucaHa BpegHocT
Ha paH 1. janyapa 2015.
Ha6aBHa BpegHoCT
Wcnpaska BpegHocTu 1 obe3speherbe
HeotnucaHa BpegHocT
FNoavHa 3aBpLluieHa 31. aeuem6pa 2015.
Mosehana
MpeHoc ca uHBecTUUUja y TOKy
Octanu npeHocu
O6e3Bpehene
AmopTtusauuja
OTtyhena n otnncn

Ha paH 31. peuem6pa 2015.

HabaBHa BpegHocCT

Wcnpaska BpegHocTy U 0be3Bpehetbe
HeoTtnucaHa BpegHocT

YKynHo
KanutanusosaHu KanutanusoBaHu uHBecTULMUje Y TOKY Ocrana
TPOLLKOBM TPOWKOBU  (MCTpaxmBaHe U MNpousBogHa nocrnoBHa
McTpaxuBama pa3Boja pa3Boj) cpeacTBa cpeacTBa YKynHo
10.248.631 11.674.429 21.923.060 51.949.129 22.241 73.894.430
- (238.059) (238.059) (16.356.850) (20.266) (16.615.175)
10.248.631 11.436.370 21.685.001 35.592.279 1.975 57.279.255
6.860.465 18.757.565 25.618.030 - - 25.618.030
(3.923.922) (18.528.311) (22.452.233) 22.452.233 - -
2.013.886 (312.733) 1.701.153 (805.588) (81) 895.484
- (15.526) (15.526) (10.222) (49) (25.797)
- - - (2.990.069) - (2.990.069)
- - - 35.121 - 35.121
(197.690) (12.672) (210.362) (29.252) - (239.614)
15.001.370 11.324.693 26.326.063 54.244.502 1.845 80.572.410
15.001.370 11.578.278 26.579.648 73.455.119 22.203 100.056.970
- (253.585) (253.585) (19.210.617) (20.358) (19.484.560)
15.001.370 11.324.693 26.326.063 54.244.502 1.845 80.572.410
15.001.370 11.578.278 26.579.648 73.455.119 22.203 100.056.970
- (253.585) (253.585) (19.210.617) (20.358) (19.484.560)
15.001.370 11.324.693 26.326.063 54.244.502 1.845 80.572.410
4.662.200 17.897.017 22.559.217 100.269 - 22.659.486
(3.239.841) (21.798.085) (25.037.926) 25.037.926 - -
- (10.332) (10.332) (634) 2) (10.968)
- - - (3.618.330) (1) (3.618.331)
(143.302) - (143.302) (56.321) - (199.623)
463.942 (17.820) 446.122 (232.689) - 213.433
16.744.369 7.395.473 24.139.842 75.474.723 1.842 99.616.407
16.744.369 7.644.244 24.388.613 98.224.109 22.153 122.634.875
- (248.771) (248.771) (22.749.386) (20.311) (23.018.468)
16.744.369 7.395.473 24.139.842 75.474.723 1.842 99.616.407
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HUC A.A. - HacdpbTHa nHayctpuja Cpbumje, HoBn Cap

HanomeHe y3 bmHaHcuHjcke n3BeLLTaje 3a roaMHY Koja ce 3aBpluMna Ha gaH 31. aeuembpa
2015. roguHe
(Ceu usHocu cy uspaxeHu y PC/] 000, ocum ako Huje dpyea4uje Ha3Ha4eHo)

8. YYELWRA 'Y KAMUTAITY 3ABUCHUX NMPABHUX JIULIA

Ydyewnha y kanuTtany 3aBUCHUX NPaBHUX nyua:

31. peuembap 31. geuembap

2015 2014

Y akumjama 3.457.576 3.457.576
Y yoennma 12.868.227 5.271.612
16.325.803 8.729.188
Munyc: Ucnpaeka epedHocmu (2.883.172) (1.173.167)
13.442.631 7.556.021

Yyewha y kanutany 3aBUCHMUX NPaBHUX NuLa ca cTawem Ha AaH 31. geuembpa 2015. roguHe
OfHOCe Ce Ha ynarawa y akuuje/yaene cnegehux gpylitasa:

UcnpaBka HeoTnucaHa

Hasue Yyewhe BpegHocTH BpegHocT Y4ewhe %
O 3oHe a.a. beorpaa, Cpbuja 3.457.576  (1.172.263) 2.285.313 100%
HWC MeTpon eoon, Coduja, Byrapcka 28.938 - 28.938 100%
NIS Petrol SRL, Bykypelut, PymyHuja 997 - 997 100%
HWC MeTpon g.0.0.,bama Jlyka, buX 1.030 - 1.030 100%
Pannon naftagas Kft, Byanmnewra,

Mahapcka 1.710.909  (1.710.909) - 100%
HTL HNC-Hadrarac g.0.0., Hou Cag,

Cpbuja 905.000 - 905.000 100%
Hadprarac-TexHu4yku cepsucu 4.0.0.,

3peraHuH, Cpbuja 1.177.032 - 1.177.032 100%
HadTarac-HadTHu cepsucu a.0.0., Hosu

Capg, Cpbuja 7.300.000 - 7.300.000 100%
Hadprarac-TpaHcnopT a.0.0., Hosu Cag,

Cpbuja 1.717.349 - 1.717.349 100%
HWC Osepcus, Mocksa, Pycuja 9.856 - 9.856 100%
JagpaH - Hadprarac g.0.0., bama Jlyka, BuX 71 - 71 66%
CseTnocT a.0.0., byjaHoBau, Cpbuja 17.045 - 17.045 51%

16.325.803  (2.883.172)  13.442.631

Y 2015. roguHn, JpyliTBO je n3BpLUMIO goKanuTanusauujy cnegehnx 3aBUCHUX ApyLuTasa:

- Hadgrarac - HadTHM cepBucum p.0.0. HoBun Capg y wusHocy om PCL 3.720.017.
HokanuTtanusauuja je peructposaHa 24. jyHa 2015. roguHe;

- HTU HUC-HadTarac g.o.0. Hoen Cag y nsHocy og PC[] 583.500. dokanutanusauuja je
pernctposaHa 24. jyHa 2015. rognHe;

- Hadtarac-texHnukn cepBucu [.0.0. 3pewaHuH Yy wusHocy op PCLO  193.679.
HokanuTtanusauuja je peructposaHa 24. jyHa 2015. roguHe;

- Hadrtarac-tpaHcnopt g.0.0. Hoen Cag y nsHocy og PCL 1.389.598. [okanutanusauuja
je pernctpoBaHa 24. jyHa 2015. roguHe;

- Pannon naftagas Kft, Byammnewra y usHocy og PCI 1.710.726. OokanuTtanusauuja je
peructpoBaHa 14. maja 2015. roamHe. MiHBecTuumja je y noTnyHocTn obesBpeheHa.
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HUC A.0. - HacdphtHa nHayctpuja Cpbumje, HoBn Cap

HanomeHe y3 ¢huHaHcHjcke M3BeluTaje 3a rOAMHY Koja ce 3aBpluusa Ha AaH 31. aeuem6pa

2015. roguHe
(Cesu usHocu cy uspaxeHu y PCL] 000, ocum ako Huje Opyea4uje Ha3Ha4eHo)

9. AyYroroyHv nnACMAHMU MATUYHUM U SABUCHUM NMPABHUM JIMLIUMA
31. peuembap 31. geuembap
2015 2014
[lyropoyHun 3ajMoBM 3aBUCHUM OpYLUTBUMA Y 3EMIBU 2.904.867 2.842.520
[yropoyHu 3ajMoBM 3aBUCHUM ApPYLUTBUMA Y
WHOCTpPaHCTBY 31.270.666 31.674.870
MuHryc: obesspehere (673.336) (1.943.236)
33.502.197 32.574.154

[yropo4yHu 3ajMoBU 3aBUCHMM MNpaBHMM nuuuma uckasaHum y PC[L ca ctaweM Ha gaH 31.
aeuembpa 2015. roguHe ogHoce ce Ha:

31. peuembap 31. peuembap

BanyTa 2015 2014
Y 3emrbu

O 3oHe a.g. beorpag, Cpbuja EYP 2.904.867 2.842.520
2.904.867 2.842.520

Y uHocmpaHcmsy
HWC MeTpon eoon Codmja, byrapcka EYP 11.355.192 11.348.122
NIS Petrol SRL Bykypelt, PymyHuja EYP 10.131.378 9.258.906
HWC MeTpon a.0.0. bana Jyka, buX EYP 7.490.872 7.484.821
JagpaH - Hadprarac g.0.0. bawa Jlyka, buX EYP 1.813.389 1.852.285
Pannon naftagas Kft ByaumnewTa, Mahapcka  EYP 479.835 1.730.736
31.270.666 31.674.870
34.175.533 34.517.390

[yropoyHn kpeauTu 3aBMCHUM NpPaBHMM nuuUMa cy oaobpeHu ca BapujabUNHOM KaMaTHOM
ctonom (1M n 6M Eypubop + 2,9%), Ha nepvog of 7 rogvHa oA TPeHyTKa ucnnaTte nocnegxe
TpaHwe. VckasaHa KiMroBOACTBEHA BPEOHOCT AYyropoYyHMX 3ajMOBa oAroBapa HWMXOBOj dep
BpPELHOCTN.

10. OCTANM AYroro4H" ®UHAHCUJCKU MITACMAHU
31. peuembap 31. geuembap

2015 2014

OcTtanu gyropoyHu nriacMaHm 1.032.339 925.696
[yropoyHu kpeguTn gaTy 3anocrneHuma 1.161.130 1.155.943
MuHryc: obesspeher-e (1.022.745) (919.728)
1.170.724 1.161.911

KpeonTtn gatu 3anocneHum Ha gaH 31. gpeuembpa 2015. roguHe y mnsHocy og PCL 1.161.130
(31. meuembpa 2014: PC[ 1.155.943) ce ogHoce Ha beckamaTHe KpeauTe OJHOCHO KpeauTte rno
kamaTHoj ctonn oa 0,5% opgHocHo 1,5% nnacupaHe 3anocrneHnma 3a notpebe pellaBana
ctambeHor nutara. OTnnahyjy ce y MeceyHnm patama.

dep BpeOHOCT KpeauTa pJaTux 3anocneHWMa 3acHMBa Ce Ha HOBYaHMM  TOKOBMMA
OWCKOHTOBaHUM TPXWLLHOM KamaTHOM CTOMOM NO Kojoj 6w [pywtBo Morno ga npubasu
OyropoyHe nosajMuue M Koja oaroBapa TPXULLHOj KaMaTHOj CTOMM Ha crinvHe dUHaHcujcke
MHCTPYMeHTe y TekyheM nsBsewutajHom nepuoay 4,85% 3a kpeante geHomupaHe y EYP ogHocHo
15,26% 3a kpegute peHomupaHe y PCHO (2014. roguHa: 4,99% roguwke 3a KpeguTte
AeHoMuHupaHe y EYP 1 15,85% 3a kpegute y PCL).
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HanomeHe y3 dhmHaHcuHjcke n3BeLLTaje 3a roaMHY Koja ce 3aBpluMna Ha gaH 31. aeuembpa
2015. roguHe
(Cesu usHocu cy uspaxeHu y PCL] 000, ocum ako Huje Opyea4uje Ha3Ha4eHo)

11. AYTOPOYHA NOTPAXUBAHKA

31. peuembap 31. peuembap

2015 2014

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

[yropoyHa noTpaxuBawa Mpema OpXaBu W [OpXaBHUM KOoMnaHujama 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 npeyaumara gyroBawa Cpbujaraca
npema HadTHOj uHaycTtpuju Cpbuje n HeroBor npetBapara y jaBHU Oyr (KpaTKOpOYHU O€e0
noTpaxueara — HanoMmeHe 14 n 15).

HaBepgeHa noTpaxuBawa cy Be3aHa 3a EYP Ha gaH npeysumana gyra.

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

12. OONOXEHA NOPECKA CPEACTBA U OBABE3E

AHanusa ognoxeHux Nopecknx cpeacrasa n obaBesa npukasaHa je y Tabenu:
31. peuembap 31. peuembap
2015 2014

OpnoxeHa nopecka cpeacTea :
- OagnoxeHa nopecka cpencTtea koja he 6uTu npusHarta y
nepvogy AyXXem of roguHy gaHa 7.521.729 7.834.155
7.521.729 7.834.155

OpanoxeHe nopecke obasese:
- OagnoxeHe nopecke obaBese koje he OMTU NpusHaTe y
nepuoay Ay>xem of roguHy gaHa (2.735.676) (2.724.064)
(2.735.676) (2.724.064)

OpnoxeHa nopecka cpeactBa (HeTo) 4.521.729 5.110.091

BpyTo KpeTara Ha oanoXeHOM nopeay npukasaHa cy y Tabenu ucnoa:

2015 2014
Ctame Ha pgaH 1. jaHyapa 5.110.091 7.623.227
EdekaT Ha ykynHu pesynTtaT (588.222) (2.476.523)
Edekat Ha ocTtanu ykynHu pesyntar (140) (36.613)
Ctame Ha gaH 31. geuembpa 4.521.729 5.110.091
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2015. roauHe

(Cesu usHocu cy uspaxeHu y PCL] 000, ocum ako Huje Opyea4uje Ha3Ha4eHo)

OANOXEHA NOPECKA CPEACTBA U OBABE3E (HacTaBak)

12.

erTaH:a Ha oONMoOXeHUM Nnopeckum cpencrtenma v obaBesama Yy TOKy roauHe, Oe3 HeTupaka canga y

OKBUPY UCTe jypucavkuumje, cy:

Pasnuka
KHUrOBOACTBEHE
BpeaHocTtun HMO
M nopecke
Pe3epBucama OCHOBULIE YKynHo
OdnoxeHe nopecke obasese
Crambe 1. janyapa 2014. - (2.153.482) (2.153.482)
HacrtaHak 1 ykugare npvBpeMeHnx pasnuka:
- edbekat Ha ykynHu pesyntar (HanomeHa 39) - (533.969) (533.969)
- etbekat Ha ocTanu ykynHu pesyntart (36.613) - (36.613)
Crambe Ha pgaH 31. aeuem6pa 2014. (36.613) (2.687.451) (2.724.064)
HacrtaHak 1 ykugare npvBpeMeHnx pasnuka:
- edbekat Ha ykynHu pesyntar (HanomeHa 39) 16.825 (28.297) (11.472)
- edhekat Ha ocTanwu ykyrnHu pesyntar (140) - (140)
Crarbe Ha paH 31. aeuem6pa 2015. (19.928) (2.715.748) (2.735.676)
Ymamere
BpegHOCTH Mopecku
PesepBucama MMOBUHE KpeauT YKynHo
OdnoxeHa nopecka cpedcmea
Crame 1. jaHyapa 2014. 308.289 762.878 8.705.542 9.776.709
HacrtaHak 1 ykugare npMBpeMeHnx
pa3nuka (HanomeHa 39) (282.758) (82.219)  (1.577.577)  (1.942.554)
Crame Ha paH 31. geuembpa 2014. 25.531 680.659 7.127.965 7.834.155
HacrtaHak 1 ykugare npMBpeMeHnx
pa3nuka (HanomeHa 39) 933.478 183.363 (1.693.591) (576.750)
Ctanse Ha gaH 31. geuembpa 2015. 959.009 864.022 5.434.374 7.257.405

MpusHaBake 0ANOXEHNX MOPECKMX CPeACcTaBa je U3BPLUEHO HA OCHOBY MeToroauvliner busHuc
nrnaHa u OCTBapeHWX MOCMOBHUX pes3ynTaTa Koju Cy PYKOBOACTBY 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 Penybnunke Cpbuje n moxe
6uTn nckopuwwheH y nepuogy og 10 rogunHa.

Mopecku kpeautn y usHocy og PCL 282.119 Hucy npusHaTh Kao oAfoXeHa nopecka cpeacraa
jep je npouereHo ga Hehe 6utn nckopuwhenn. OBN MHBECTULIMOHWN KPEAUTU UCTMUYY MNOCTEMNEHO
0o 2023. rognHe.
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2015. roauHe

(Cesu usHocu cy uspaxeHu y PCL] 000, ocum ako Huje Opyea4uje Ha3Ha4eHo)

13. 3AJINXE

MaTepujan, pe3epBHU OEMNOBU, anaT U UHBEHTap
HepoBplieHa nponssoara
"oTOBM NponsBoaM
Poba
[atn aBaHcK
Munyc: ucnipaska epedHocmu 3anuxa
MuHyc: ucnipaska epedHocmu damux asaHca

CranHa cpefcTtBa HamereHa npoaaju
MuHyc: ucnipaska epedHocmu cpedcmasa
Hamer-eHUX rnpoodaju

31. peuembap 31. aeuembap

MpomeHe Ha payyHVMMa UcnpaBke BPeOHOCTU Cy NpukasaHe y Tabenu:

Ha paH 1. jaHyapa 2014.

WcnpaBka BpedHOCTM Ha TepeT pacxoaa Tekyher
nepuoga (HanomeHa 38)

Ykuparbe ucnpaske BpeQHOCTU Y KOPUCT
npuxoga Tekyher nepvoga (HanomeHa 37)
Ocrtano

Ha paH 31. peuembpa 2014.

WcnpaBka BpedHOCTM Ha TepeT pacxoaa Tekyher
nepuoga (HanomeHa 38)

Ykuparbe ucnpaske BpeQHOCTU Y KOPUCT
npuxoga Tekyher nepvoga (HanomeHa 37)
MpeHoc ca ayropoyHor aena

MoTpaxwuBara oTnMcaHa TOKOM roauHe Kao
HeHannaTtvea

Ocrtano

Ha paH 31. peuem6pa 2015.

2015 2014
14.331.033 25.741.314
4.050.154 5.755.021
5.540.706 7.121.091
1.956.161 2.770.724
453.621 627.709
(5.117.655) (5.613.846)
(268.119) (239.846)
20.945.901 36.162.167
207.485 -
(185.782) -
21.703 -
20.967.604 36.162.167
UcnpaBka
BpeAHoOCTU
UcnpaBka UcnpaBka cpeacraBa
BpeAHoCTU BPeAHOCTU  HaMeHeHMUX
3anMxa  pgaTux aBaHca npoaaju YKynHo
6.136.250 248.347 - 6.384.597
9.025 5.688 - 14.713
(216.837) (13.116) - (229.953)
(314.592) (1.073) - (315.665)
5.613.846 239.846 - 5.853.692
89.439 39.215 - 128.654
(406.016) (4.439) - (410.455)
- - 185.782 185.782
- (6.503) - (6.503)
(179.614) - - (179.614)
5.117.655 268.119 185.782 5.571.556
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(Cesu usHocu cy uspaxeHu y PCL] 000, ocum ako Huje Opyea4uje Ha3Ha4eHo)

14. NMOTPAXUBAHA NO OCHOBY NPOOAJE

MaTuyHa 1 3aBUCHa NpaBHa nvua y 3eMrbu
MaTuyHa 1 3aBUCHa NpaBHa n1ua y MHOCTPaHCTBY
Ocrtane noBesaHe CTpaHe y 3eMrbi

Ocrtane noBesaHe CTpaHe y MHOCTPAHCTBY
MoTpaxuBara of Tpehux nuua y 3emsrou
MoTpaxuBara of Tpehux nuua y MHOCTPaHCTBY

MuHyc: ucnipaska epedHocmu

CrapocHa CcTpykTypa oBMX NoTpaxueara buna je cnepeha:

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
1.530.043 4.199.731
1.350.735 1.394.526

19.016.180 13.023.542
148.105 36.398
32.107.417 46.603.719
755.895 1.336.768
54.908.375 66.594.684
(19.579.712)  (12.501.524)
35.328.663 54,093.160

31. peuembap

31. peuembap

2015 2014
27.210.041 25.690.121
1.671.356 3.813.902
3.245.737 2.052.271
118.533 10.978.994
3.082.996 11.557.872
35.328.663 54.093.160

Ycnen HemnoBOrbHUX MakpOEKOHOMCKMX YCroBa mocrnefwux rogvHa, [pyluTBO je cyodeHo ca
OTEXXaHOM HannaToM MoTpaxkuBawa OfF ApyliTaBa Yy ApXaBHOM BracHUWTBYy. MeRyTum,
Pykosoacteo [pywtea 6nucko capahyje ca rmaBHUM OyXHULMMA Ha U3MUPUBaky HaBegeHMX
[yroBaha U Bepyje Aa Cy HETO NOTPaXuBama YKIbydeHa y CTapoCHY aHanun3ay y Tabenu nusHag y

NOTNYHOCTU HannaTuea.

BanyTHa cTpyKTypa noTpaxmBara Nno OCHOBY npogaje je cnegeha:

PCLO
EYP
yCa
Octano

31. peuembap

31. peuembap

2015 2014
36.928.600 63.826.066
17.563.123 550.793

416.631 2.217.804
21 21
54.908.375 66.594.684
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2015. roguHe
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14. TNOTPAXUBAHA MO OCHOBY NPOAAJE (HacTtaBak)

MpomeHe Ha ucnpaBLy BPEAHOCTM NOTPaXMBaka No OCHOBY Npopaaje cy:

MoTpaxuBama
no OCHOBY npoaaje
Cneundunyna Onuwta
ncnpaska ncnpaeka YKynHo
Ha paH 1. janyapa 2014. roguHe 8.237.040 4.301.928 12.538.968
PesepBucara 3a o6e3Bpehere noTpaxusama
(HanomeHa 36) 81.045 206.348 287.393
Yknaawe pesepBucarsa (HanomeHa 35) - (287.868) (287.868)
MoTpaxuBara oTnMcaHa TOKOM rofMHe Kao
HeHannaTtvsa - (264.395) (264.395)
Ocrtano - 227.426 227.426
Ha paH 31. peuemb6pa 2014. roguHe 8.318.085 4.183.439 12.501.524
PesepBucara 3a 06e3Bpehere noTpaxusama
(HanomeHa 36) 118 114.367 114.485
Yknaame pesepBucarsa (HanomeHa 35) (5.653.229) (127.963)  (5.781.192)
MoTpaxuBara oTnMcaHa TOKOM rogMHe Kao
HeHannaTtvsa - (188.529) (188.529)
MpeHoc ca ocTanux noTpaxusaka (HanomeHa 15) 3.105.067 - 3.105.067
MpeHoc ca KpaTKOPOUHMX PUHAHCUjCKUX
nnacMaHa (HanomeHa 16) - 8.152.392 8.152.392
Ocrtano 210.423 1.420.533 1.630.956
KypcHe pasnuke - 45.009 45.009
Ha paH 31. peuem6pa 2015. roguHe 5.980.464 13.599.248 19.579.712

Ykngawe pesepsucana y nsHocy og PCL 5.781.192 y Hajsehoj mepu ce ogHOCe Ha MO3UTMBAH
ncxopn nperosopa usmefy Opywtea n Bnage Penybnuke Cpbuje y Be3av Hannarte notpaxusara
oa Cpbujaraca. NperoBopn Cy 3aBpLUEHU YCBajakbeM 3akoHa O Mpey3uMary noTpaxkvBara
npema Cpbujaracy on ctpaHe Penybnuke Cpbuje. Y cknagy ca 3akoHom, [pywTtBo he
Hannatutu usHoc og PCH 23.379.767 y HapegHe ABe roguHe, nNpu 4Yemy je nocrnegwa pata
pocnesa 31. maja 2018. roanHe. OJaHa 31. peuembpa 2015. roguHe [dpyluTBo je NnpMMUIIo npey
ynnaty og PCL 4.675.953. Y cknagy ca Tvm, OpywTBo je peknacudumkoBano gyropoyHu Oeo
noTpaxueawa y u3sHocy og PCL 11.222.228 (HanomeHa 11) ca opgrosopajyhum edektom
ONCKOHTOBaksa.

dopmupare pesepBucara 3a rybuTtke 36or ymarwera BpeQHOCTU NOTpaXmnBakwa Cy YKIbYYeHU
Kao geo rybuTtka no ocHoBy ¢hep BpeaHOBaHa U Uckadyjy ce y bunaHcy ycnexa (HanomeHa 36).
M3HOCK KHbMXKEHW Ha TepeT ucnpaBke BpeQHOCTW OTMUCYjy Ce kada ce He ouekyje aa he buTtn
HannaheHn. MakcumanHa UW3NOXEHOCT KpeaMTHOM pU3MKYy Ha [aH WUu3BellTaBawa je
KHMrOBOACTBEHA BPEHOCT CBaKe Knace HaBedeHUX NoTpaxuBama.
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15. [OPYIrATIOTPAXUBAHKA

31. peuembap 31. peuembap

2015 2014
MoTpaxuBawa 3a kKamate 7.203.310 14.308.224
MoTpaxusara o4 3anoCneHnx 86.293 85.892
MoTpaxmBarsa 3a Buwe nnaheHyn nopes Ha 4OOUT 1.618.126 2.627.622
Ocrana noTpaxuBara 7.514.636 7.514.100
Munyc: ucnpaeka epedHocmu (13.789.308) (20.751.217)
2.633.057 3.784.621
lMpomeHe Ha ncnpaBuyM BPeOHOCTU APYrMX NOTPaXKmBara Cy:
MNoTpaxueama OcTana
3a Kamare noTpaxuBama YKynHo
Ha paH 1. janyapa 2014. roguHe 10.368.846 7.330.368 17.699.214
Pe3sepsucatba 3a o6esBpehere ocTanux
noTpaxuBama (HanomeHa 36) 3.604.591 1.543 3.606.134
Ykupare pesepsucarsa (HanomeHa 35) (391.242) (2.258) (393.500)
MoTpaxuBara OTNUCaHa TOKOM roAMHE Kao
HeHannaTvea (159.538) (1.093) (160.631)
Ha paH 31. peuemb6pa 2014. roanHe 13.422.657 7.328.560 20.751.217
Pe3sepsucatba 3a o6esBpehere ocTanux
noTpaxuBama (HanomeHa 36) 93.583 97.586 191.169
Ykupare pesepsucara (Hanomena 35) (1.315.670) (1.251) (1.316.921)
MoTpaxuBara oTNUCaHa TOKOM roAMHE Kao
HeHannaTuea (2.759.805) (471) (2.760.276)
MpeHoC Ha NoTpaxkuBaka No OCHOBY Npoaaje
(HanomeHa 14) (3.105.067) - (3.105.067)
OcrTano 20.223 8.963 29.186
Ha paH 31. geuem6pa 2015. rognHe 6.355.921 7.433.387 13.789.308

16. KPATKOPO4YHU ®UHAHCWUJCKU MITACMAHU
31. peuembap 31. peuembap

2015 2014

KpaTkopoyHu KpeauTu u nnacMaHu — MaTuyHa 1 noBesaHa
npasHa nuua 847.638 4.337.886
KpaTKopo4HM KpeanuTu 1 nnacMaHu y 3emrbu 2.019 2.019
OcTanu KpaTkopO4HU PMHAHCKCKM NNacMaHu 408.297 10.357.959
MuHryc: ucnpaska epedHocmu (2.019) (8.152.392)
1.255.935 6.545.472

Tokom 2015. roguHe, M3BpPLUEH je NPEHOC Ha MNoTpaxuBakwa of npofaje Tekyher gocneha
penporpamMmmpannx notpaxusawa y m3Hocy og PCI 10.353.617 koje je ob6e3BpeheHo y nsHocy
on PCO 8.152.392.
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(Cesu usHocu cy uspaxeHu y PCL] 000, ocum ako Huje Opyea4uje Ha3Ha4eHo)

16. KPATKOPOYHU ®UHAHCUJCKU NITACMAHMU (HacTaBak)

lMpomeHe Ha ucnpasuy BPeAHOCTU KPaTKOPOUYHUX (PMHAHCUCKMX NacMaHa cy:

Ocrana
KpaTkopouHu KPaTKOPOUHM
KpeauTtun comHaHcHjckun
MaTM4Ha U nnacMaHum-
noBesaHa penporpaMupaHa
npaBHa nuua noTpaxuBama YKynHo
Ha paH 1. jaHyapa 2014. roguHe 126 7.827.615 7.827.741
Ykupare pesepsucarsa (HanomeHa 35) - (106.562) (106.562)
MoTpaxuBara oTNUCaHa TOKOM roAUHE Kao
HeHannaTmea (126) - (126)
KypcHe pasnvike - 431.339 431.339
Ha paH 31. geuem6pa 2014. roguHe - 8.152.392 8.152.392
MoTpaxuBara oTNMCaHa TOKOM roAuHe Kao
HeHannaTmea - 2.019 2.019
MpeHoc Ha NoTpaxuBaka No OCHOBY Npofaje
(HanomeHa 14) - (8.152.392) (8.152.392)
Ha paH 31. geuem6pa 2015. roguHe - 2.019 2.019

17. TOTOBWUHCKW EKBUBAJNIEHTUA U TOTOBUHA

31. peuembap 31. peuembap

2015 2014

FoTtoBUHa y 6aHUM 1 BnarajHu 10.713.556 4.338.300
Henoantn ca gocnehem oo 3 meceua 6.012.193 725.814
Ocrana HoBYaHa cpeacTBea 4.144 273.909
16.729.893 5.338.023

18. AKTUBHA BPEMEHCKA PA3IrPAHUYEIA
31. peuembap 31. aeuembap

2015 2014
PasrpaHnyeHn nopes Ha goaaTy BpegHoCT 1.029.121 1.184.270
YHanpeq nnaheHn TpoLLKOBK 84.499 108.427
PasrpaHnyeHn npuxoau 618.765 2.750
YHanpeq nnaheHa akuusa 2.943.879 4.256.200
CrtambeHun kpeauTn 1 octana akTMBHa BpeMeHcka
pasrpaHuyena 2.012.914 1.608.411
6.689.178 7.160.058

PaarpaHnyeHn nopes Ha gopaTty BPeLQHOCT ca CTaweM Ha gaH 31. geuembpa 2015. roguHe y
n3Hocy og PC[] 1.029.121 (31. neuembpa 2014: PC[, 1.184.270) je nope3 Ha gogaTy BpeaHOCT
y NpuMrbeHUM hakTypama Koje ce eBuaeHTupajy y Tekyhem obpadyHCKOM nepuoay, a npaBo Ha
oabuvTak NpeTxo4HOor nopesa ce ocTBapyje y HapeaHoOM obpadyHCKOM nepuoay.

YHanpeq nnaheHa akum3a Ha gaH 31. geuembpa 2015. roamHe y nsHocy og PC[] 2.943.879 (31.
aeuembap 2014: PC[ 4.256.200) ce ogHoce Ha akum3e nnaheHe 3a rotoBe NPOM3BOAE KOjU ce
YyBajy Yy He-akUM3HOM CKIaguLITy U Ha akumse nnaheHe 3a yBo3He NPon3BOAE Koje ce KopucTe y
Jarbem npouecy npounssoare 3a wra he cpeacrea 6utu BpaheHa y 6nmckoj 6yayhHocTu.
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19. BAHBUJIIAHCHA AKTUBA U NMACUBA

31. peuembap 31. aeuembap

2015 2014
W3paTe meHuue n rapaHumje 86.246.018 74.389.497
MpumMmrbeHe MeHuUe 1 rapaHumje 24.236.941 27.511.645
MmoBwuHa (y bueinm penybnukama Jyrocnasuje) 5.357.690 5.357.690
MoTpaxuBaka (M3 buBNX penybnuka Jyrocnasuje) 6.830.396 6.329.184
Tyha poba y cknaguwiTy u octana cpeacTtea Apyrux nuua 6.117.283 4.414.343
CpepgctBa 3a 3aTBapare nosba y AHronm 990.870 771.785
Ocrana BaHOMNaHcHa akTnBa 1 nacuea 197.477

129.976.675 118.774.144

20. AKUWUJCKU KAMUTAN

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

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

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

21. [OYIroOPOYHA PE3EPBUCAHIA
MpomeHe Ha AyropoYHUM pesepBucaruma cy cnenehe:

Mporpam
O6GHaBbakwe 3awtuta HakHagHa oyropoyHux
NpUpPoOAHNX XUBOTHe MnpuMama noactuuaja Cyacku
pecypca cpeAvHe3anocneHnx 3anocneHnx  cnoposu YKynHo

Crambe 1. jaHyapa 2014. roauHe 9.063.038 690.094 1.900.757 1.522.079 1.091.375  14.267.343

Ha TepeTt BunaHca ycnexa

(Hanomenre 31 1 34) 52.371 20.000 253.786 - - 326.157

Mosehatba 1 Kopekuuvja npoueHe

pesepBucarba (14.377) - - - - (14.377)

YKWHYTO y TOKY roguHe (Hanomexa

37) - - (1.237.653) (812.189) (55.306)  (2.105.148)

AKTyapcku gobuum npusHaTy y

OCTarioM yKynHom pesynraty - - (244.084) - - (244.084)

N3mupetse obaBesa (75.420) (152.437) (74.938) (608.044) (167.524)  (1.078.363)
Crtambe Ha aaH 31. geuembpa 2014.

rogvHe 9.025.612 557.657 597.868 101.846  868.545 11.151.528
Crame 1. janyapa 2015. roguHe

Ha TepeTt BunaHca ycnexa

(Hanomete 31 1 34) 268.070 307.036 73.976 244.309 - 893.391

Mosehatba 1 Kopekuuvja npoueHe

pesepBucama 100.888 - - - - 100.888

YKWHYTO y TOKY roguHe (Hanomexa

37) (49.261) (4.300) - - (107.650) (161.211)

AKTyapcku gobuum npusHaTn y

OCTariom yKynHom pesynraty - - (932) - - (932)

N3mupetrse obaBesa (192.943) (172.688) (55.374) (49.372)  (130.136) (600.513)
Crtarbe Ha aaH 31. geuembpa 2015.

rogvHe 9.152.366 687.705 615.538 296.783 630.759  11.383.151
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HanomeHe y3 dhmHaHcuHjcke n3BeLLTaje 3a roaMHY Koja ce 3aBpluMna Ha gaH 31. aeuembpa
2015. roguHe
(Cesu usHocu cy uspaxeHu y PCL] 000, ocum ako Huje Opyea4uje Ha3Ha4eHo)

21. AOYIroPO4YHA PE3EPBUCAHA (HacTaBak)

AHanusa pesepBucama:

31. peuembap 31. geuembap

2015 2014

OyropoyHa 9.154.267 8.690.515
KpaTkopo4Ha 2.228.884 2.461.013
11.383.151 11.151.528

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

PykoBoacteo [pywitBa npouewyje 6yayhe HOBYaHe wu3gaTke 3a OOHaBIbake NPUPOLHUX
pecypca (3emrbuLlITa) Ha HanasuwTMMa HadTe M raca, Ha OCHOBY MPETXOOHWX MCKyCTaBa Ha
CNNYHUM pagoBMMa.

(6) Pesepsucarba 3a 3awmumy XXueomHe cpeouHe

Y cknagy ca Baxehom 3akoHCKOM peryrnaTtveoMm, OpyliTBo MMa obaBe3e MO OCHOBY 3alUTUTe
XWBOTHe cpeamHe. Ha gaH n3sewTaBara [pywTBO je M3BpLUUIIa pe3epBucarwe no HaBeaeHoM
ocHoBy Yy u3Hocy og PC[ 687.705 (31. gmeuembpa 2014: PCL 557.657) no ocHOBY npoueHe
PYKOBOACTBA O BWCWUHWM HEOMXOAHMX TpOLIKOoBa yuwherwa M caHauuje 3araheHux nokauumja

OpywTBa.
(8) [lpoepam AyzopoyHuUx nodcmuuaja 3arnocrneHux

Y 2011. roguHm [pywTBO je 3anodena npouec ycarnawasawa AyropodHor nporpama
nogctuuaja pykosoguoua [pywTBa. HakoH ycarnawena roTOBMHCKM nogctuuaju he outm
Ga3npaHn Ha OCHOBY peanusaLuje NoCTaBbEHNX KIbYYHUX MHAMKaTopa edmkacHocTu ("KMN") y
nepuody op Tpu roguHe. Ha pmadH 31. peuembpa 2015. rogmHe pykoBoacTBO [pywiTBa je
M3BPLUMIIO MPOLIEHY cafallke BpeaHOCTM obaBe3a Be3aHMX 3a HOBM TPOroAuvllikbKW MOACTULA]
3anocneHux y usvocy og PC[ 296.783 (31. neuembpa 2014. roguHe: PC[1 101.846).

(r) Pesepsucar-a 3a cydcke criopose

Ha paH 31. peuembpa 2015. roguHe OpylwiTBO je npoLeHuna BepoBaTHOhy HeraTMBHMX uUcxoaa
CYOCKMX CMOpOoBa, Kao W M3HOCE MOTeHUmjanHux rybutaka. OpylwTBO je M3BplUMna ykuaawe
pesepBucata 3a cyacke CnopoBe 3a Koje je npouereHo Aa Hehe umaTtun HeraTuBaH UCX0A4 criopa
y usHocy og PC[ 107.660 (ykmaare pesepsucarwa y 2014: PC[ 55.307). MNpoueHa OpywiTea je
Aa ncxop cyAackux crnopoBa Hehe [oBecTM A0 3Ha4ajHUjMX rybuTaka npeko u3Hoca 3a Koje je
N3BpLUEHO pe3epBucake Ha gaH 31. geuembpa 2015. rogmHe.

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

31. peuembap

31. peuembap

2015 2014

OTnpeMHuHe 75.802 68.359
JybunapHe Harpage 539.736 529.509
615.538 597.868

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 dhmHaHcuHjcke n3BeLLTaje 3a roaMHY Koja ce 3aBpluMna Ha gaH 31. aeuembpa
2015. roguHe
(Cesu usHocu cy uspaxeHu y PCL] 000, ocum ako Huje Opyea4uje Ha3Ha4eHo)

21. [OYIrorPO4YHA PE3EPBUCAIbA (HacTaBak)
(n) Pesepsucarba 3a HakHaOHa npuMar-a 3aroc/eHUX (Hacmasak)

JybunapHe
OTnpeMHuHe Harpage YKynHo

Crtambe Ha pgaH 1. janyapa 2014. roguHe 533.180 1.367.577 1.900.757
TpoLuKoBK ANpeKTHO nnaheHnx HakHaga (16.264) (58.674) (74.938)
AkTyapcku obuLmM NpusHaTK y octanom

YKYMHOM pes3ynTtary (244.084) - (244.084)
YKYNHO NPUXOAN NPU3HaTA Y YKYMHOM (204.473) (779.394) (983.867)

pesynTary
Ctame Ha gaH 31. geuembpa 2014. rognHe 68.359 529.509 597.868
TpOoLLKOBW ANPEKTHO nNnaheHnx HakHaga (2.368) (53.006) (55.374)
AkTyapcku obuLmM NpusHaTK y octanom

YKYMHOM pe3ynTtarty (932) - (932)
YKynHO Npuxoau NpusHaTit y yKynHom

pesyntary 10.743 63.233 73.976
Ctame Ha gaH 31. geuembpa 2015. roguHe 75.802 539.736 615.538

M3HoC npusHaT y yKynHOM pesynTarty:

FoauHa koja ce 3aBpwuna
31. peuembpa

2015 2014

Tekyhu TpoLLKOBKM HakHaga 66.664 202.422
TpoLwkoBu kKamaTa 56.751 156.808
Hobuum oa npomeHe nnaHa gonpuHoca (5.432) (265.082)
AkTyapcku nobuum (jybunapHe Harpage) (24.012) (557.749)
TpoLukoBM NPOLLNMX yCryra (33.566) (772.828)
60.405 (1.236.429)

22. AOYITOPOYHE OBABE3E
31. peuembap 31. peuembap

2015 2014

OyropoyHu kpegut - Macnpom HbedT 42.427.710 47.820.723

BaHkapcku kpeguTtn 70.298.957 50.891.268

Ocrane gyropoyHe obaBese - 1.209
Muryc: Tekyhe docriehe dy20poYHUX GhUHAHCUCKUX

obasesa (13.417.421) (6.100.504)

99.309.246 92.612.696

(a) Hyaopoyru kpedum - acripom Hbegpm

OyropoyHun kpeaut of lacnpom Hbedt-a ca ctawem Ha gaH 31. geuembpa 2015. roguHe y
nsrvocy og PCL 42.427.710 (2014: PC[ 47.820.723), ca BucuHom Tekyher gocneha og PC[
5.657.028 (2014: PC[L 5.625.967), ogHocKM ce Ha kpeguT AobujeH Ha ocHoBy obaBe3a w3
Yroeopa o Kynonpogaju akumja og 24. peuembpa 2008. rognHe. HaBegeHun kpegut ce nnaha y
KBapTanHuMm patama noyesLun of aeuembdpa 2012. roguHe oo 15. maja 2023. roguHe.
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HanomeHe y3 dhmHaHcuHjcke n3BeLLTaje 3a roaMHY Koja ce 3aBpluMna Ha gaH 31. aeuembpa
2015. roguHe
(Cesu usHocu cy uspaxeHu y PCL] 000, ocum ako Huje Opyea4uje Ha3Ha4eHo)

22, AYIrOPOYHE OBABE3E (HacTaBak)

(6) bBaHkapcku Kpedumu
31. peuembap 31. peuembap

2015 2014

[yropoyHu kpeguTun y semrbu 18.693.335 7.175.318
[yropoyHun KpeguTn y MHOCTPaHCTBY 51.605.622 43.715.950
70.298.957 50.891.268

Tekyhe pocnehe ayropoyHux kpeauTa (HanomeHa 23) (7.760.393) (474.537)

62.538.564 50.416.731

Hocnehe 6aHkapckux kpeguTa:
31. peuembap 31. aeuembap

2015 2014
Uamehy 1 1 2 rognHe 11.829.773 6.969.316
U3mehy 2 n 5 rognHe 45.785.596 38.044.029
Mpeko 5 roguHa 4.923.195 5.403.386

62.538.564 50.416.731

BanyTtHa cTpykTypa AyropoyHMx obaBe3a MO OCHOBY ©OaHKapCKMx KpeauTa y 3emMibuM U
WHOCTPaHCTBY je cnegeha:
31. peuembap 31. aeuembap

2015 2014
yca 53.388.078 45.401.219
EYP 16.529.506 5.126.540
PCO 1.174 1.520
Jrd 380.199 361.989

70.298.957 50.891.268

®ep BpeAHOCT AYropoyHMX KpeauTa je jefHaka HUXOBOj KhUroBOACTBEHO] BPeOHOCTU.

OpywtBo HaBegeHe obGaBe3e no kpeautTuma nnaha y cknagy ca YroBOPEHOM [AMHAMUKOM,
OAHOCHO CXOAHO yTBphEeHnM aHyuTeTHMM nnaHoBuma. [pywTBO je yroBopuna ca nosepuoumma
dMKCHE M NpoMeHrbuBe kaMaTHe cTone. [poMeHrbuBe kKamaTHe cTone cy Be3aHe 3a Eypnbop u
Jlnbop.

PykoBoactBo ouekyje ga he [OpywTtBo 6utM y MoryhHOCTM ga cBe yroBopeHe obaBese Mo
KpeaMTuma UCnyHu y ckrnagy ca yTBpheHuM poKoBMMa.

YroBopn o Kpeauty cagpxe (UHaAHCUjCKe KOBEHaHTe Koje 3axTeBajy Aa [pylwTBO oapxasa

ofHoc 3agyxuBawa npema EBITDA. PykosogctBo Bepyje ga je [HpywTBo ycarnaweHa ca
HaBefeHMM KoBeHaHTaMa Ha gaH 31. geuembpa 2015. n 31. peuembpa 2014. roguHe.
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2015. roauHe

(Cesu usHocu cy uspaxeHu y PCL] 000, ocum ako Huje Opyea4uje Ha3Ha4eHo)

23. KPATKOPOYHE ®UHAHCUJCKE OBABE3E

KpaTkopoyHu KpeanTu 3aBUCHUM NpaBHMM nMuuma
KpaTkopo4Ha KpeauTu
KpaTtkopo4yHa gocneha gyropoyHux kpeguTa (HanomeHa 22)

24, OBABES3E U3 MNOCJIOBAKBA

MaTtnyHa 1 3aBrCHa NpaBHa NuUa y 3eMiby
MaTtunyHa 1 3aBrCHa NpaBHa NMLA Y MHOCTPAHCTBY
Octana noBesaHa nNpaBHa nuua y 3emIbm

OcTtana nose3aHa npasBHa n1ua y MHOCTPaHCTBY
Hobasreauu y 3emrbu

HdobaBreaun y MHOCTPaHCTBY

Ocrtane obaBese 13 Nocrnoeata

31. peuembap

31. peuembap

2015 2014
729.883 -
3.553.091 8.600.082
13.417.421 6.100.504
17.700.395 14.700.586

31. peuembap

31. peuembap

2015 2014
2.418.644 2.845.130
11.015.359 20.144.858
800.455 830.355
166.005 50.923
5.492.502 5.654.892
5.201.953 8.837.079
77175 69.946
25.172.093 38.433.183

ObaBese npemMa MaTM4HOM U 3aBUCHUM NpaBHUM nNuunmMa y UHOCTPAHCTBY Ca CTakeM Ha AaH
31. peuembpa 2015. roguHe y wnsHocy og PCL 11.015.359 (31. geuembpa 2014: PC[O
20.144.858) y uenvHuM ce ogHoce Ha obGaBe3e npema pobaerbavy [acnpom Hbedpt, Cr
MeTtepcbypr, Pycka ®epepaumja no ocHoBy HabaBke cupoBe HadTe.

25, OCTAIJIE KPATKOPOYHE OBABE3E

ObaBese 13 cneumMdpunyHMX Nocroaa

Obagese 3a HeucnnaheHe 6pyTo 3apage

Obagese 3a kamaTe

Ob6aBese 3a gMBuaeHae

Ocrane obaBe3e npema 3anocrneHMma
PesepBucatba 3a obHaBrbame NPUPOAHUX pecypca
PesepBucara 3a 3allTUTY XXMBOTHE CcpeanHe
PesepBucarba 3a cyncke cropose

Octane kpaTkopoyHe obaBe3se

31. peuembap 31. peuembap

2015 2014
359.162 493.913
811.581 821.286
810.405 657.526

3.772.308 3.772.308
433.281 446.262
1.609.928 1.638.178
311.905 490.586
245.543 272.252
71.811 108.172
8.425.924 8.700.483

26. OBABES3E 3A OCTAIJIE NOPE3E , AOMNPUHOCE U APYIE OAXBUHE

ObaBese 3a akuu3y
Ocrane obaBe3e 3a nopese

31. peuembap 31. peuembap

2015 2014
6.057.861 5.294.046
1.183.289 1.819.952
7.241.150 7.113.998
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2015. roauHe

(Cesu usHocu cy uspaxeHu y PCL] 000, ocum ako Huje Opyea4uje Ha3Ha4eHo)

27. NMACUBHA BPEMEHCKA PA3INPAHUYEHA

MacvBHa BpemeHcka pasrpaHuyewa Ha AaH 31. geuembpa 2015. roguHe y u3Hocy PC[
2.290.026 (31. gpeuembpa 2014: PCL 3.045.933) ce Hajsehnm genom ogHoOCe Ha yKarnkynucaHe
obaBe3e 3a OoHyce 3anocneHmma y wusHocy PCL 1.401.438 (31. peuembpa 2014: PC[L

1.548.802).

28. TPOLLKOBU MATEPUJANA

TpoLuKoBU cMpoOBMHA
Pexujckn TpOLLKOBM
Octanu TpoLuKoBU

FoauHa koja ce 3aBpluMuna
31. peuemMbpa

2015 2014
107.085.169 136.850.946
221.311 155.109
430.207 504.621
107.736.687 137.510.676

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

FoauHa Koja ce 3aBpluuna
31. peuemMbpa

TpoLuKkoBU 3apaga 1 HakHaga 3apaga (opyTo)

TpoLukoBM Nopesa 1 JoNprHOCa Ha 3apaje U HakHaze Ha

TepeT nocrnogasua

TpoLuKkoBM HakHaaa no yrosopy o Aeny

TpoLuKkoBM HakHaaa PU3NYKMM NULMMA NO OCHOBY OCTanmx
yrosopa

TpoLukoBM HakHaZa YnaHoBuma oabopa ampektopa u ogbopa
CKYMLITUHE aKuMoHapa

TpoLuKoBU OTNPEMHUHA

OcTanu Nn4yHU pacxoan U HakHage

30. TPOLLUKOBU NMPOU3BOOHUX YCITYTA

MponasoaHe ycnyre
TpaHcnopTHe ycnyre
Ycnyre ogpxasarba
3akynHuHe

TpowkoBu cajmoBa
Peknama v nponaraHga
TpoLLKOBU UCTpaxunBarwa
Ocrtane ycnyre

2015 2014
10.871.917 10.995.544
1.429.584 1.541.382
298.955 540.286
53.660 59.568
128.011 126.569
340.737 303.545
741.358 516.725
13.864.222 14.083.619

FoauHa Koja ce 3aBpluKuna
31. peuembpa

2015 2014
3.101.503 3.295.560
3.317.450 3.077.529
4.216.545 4.073.119
1.180.355 1.266.705

3.323 11.148

821.973 905.831
463.888 542.985
881.502 694.420
13.986.539 13.867.297
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2015. roauHe

(Cesu usHocu cy uspaxeHu y PCL] 000, ocum ako Huje Opyea4uje Ha3Ha4eHo)

31. TPOLLKOBU AYTOPOYHUX PESEPBUCAHKA

TpowkoBu o6HaBrbarka NPMPOAHUX pecypca
TpOLIKOBM HakHaQHMX NpYMarsa 3anocneHnx

32. HEMATEPWJAJTHU TPOLUKOBU

HenpownssoaHe ycnyre

PenpeseHTauuja

Mpemuje ocurypama

TpoLukoBU nnaTHor npomeTta

TpoLlkoBu nopesa

HakHapa 3a ekcnnoaTauujy cupoBe HagTe u raca
OcTanu Henpou3BOaHN TPOLLKOBU

FoauHa Koja ce 3aBpluMuna
31. peuemMbpa

2015 2014
453.709 24.000
318.285 253.786
771.994 277.786

FoauHa koja ce 3aBpluuna
31. peuembpa

2015 2014
7.336.307 6.357.806
89.518 110.283
383.059 493.047
227.776 202.766
1.055.209 945.242
1.424.183 2.234.572
1.087.510 792.780
11.603.562 11.136.496

TpoLukoBM HEMPOM3BOAHUX yCryra 3a roauHy koja ce 3aspwwmna 31. geuembpa 2015. y nsHocy
oa PC[ 7.336.307 (2014: PC[ 6.357.806), ce Hajgehum genom y mnsHocy og PC[ 3.824.498
O[IHOCE Ha TPOLLUKOBE YCMYXHUX OpraHu3aumja, TPOLLUKOBE KOHCYNTaHTCKUX ycriyra y U3Hocy of
PC[O 924.114, TpowwkoBe npojektoBara y usHocy og PC[ 1.330.055 v TpoLLKOBe KOHCANTUHra y

n3Hocy og PC[1 911.473.

33. OUHAHCUJICKU NMPUXOON

®duHaHcKjckn NpMxoan — noBesaHa npasHa nuua
- KypCHe pasnuke

- ocTanu pmHaHcKnjckn Npmuxoau

Mpuxoam oa kamaTa

lMo3nTuBHE KypcHe pasnuke

Octanu duHaHcmjckn npuxoau

34. O®UHAHCUJCKUN PACXOOMN

®duHaHcKjckn pacxoam — noBesaHa npasHa nuua
- KypCHe pasnuke

- ocTanu pmMHaHcujckm pacxogu

Pacxoan kamarta

OnCckoHT oyropoyHmnx obasesa

[VCKOHT QyropoYHMX NoTpaxmneBaka

HeratueHe KypcHe pasnuvke

Octanu douHaHcKjckn pacxoam

FNoauHa Koja ce 3aBpluMuna
31. peuembpa

2015 2014
1.141.289 2.061.493
1.126.848 1.200.544

650.898 4.196.347
1.449.860 1.253.608
68.520 16.155
4.437.415 8.728.147

FoauHa koja ce 3aBpluMuna
31. peuembpa

2015 2014
2.680.138 3.312.413
948.878 3.983.152
2.323.427 2.278.640
121.397 48.371
912.968 -
7.679.828 10.128.617
4.425 347
14.671.061 19.751.540
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35. nPuxoau og YCKNAmNBAHA BPEOHOCTU OCTAJIE UMOBUHE KOJA

CE UCKA3YJE NO ®EP BPEAHOCTU KPO3 BUJTAHC YCIEXA
FoauHa koja ce 3aBpluMuna
31. peuembpa

Yknaawe obesspehera oyropoyHmx nHaHCHJCKMX
nnacmaHa

Mpuxoam No ocHoBY BpeaHOBaHA:

- cneununyHNX 1 NoTpaxmneara no OCHOBY Npoaaje
- KpaTKOPOYHMX nriacMmaHa

- OCTanux noTpaxveana (HanomeHa 15)

2015 2014

495 17.263
5.785.037 452.315
- 106.562
1.316.921 393.500
7.102.453 969.640

36. PACXOOu ol YCKNABUBAHKLA 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 noTpaxveana (HanomeHa 15)

- ocTano

37. OCTAJIN NPUXOAN

Hobuum oa npoaaje HemaTtepujanHe UMOBUHE U HEKPETHMHA,
nocTpojera 1 onpeme

Hobuun oa npogaje maTepujana

Hobuvum o npoaaje xapTuja og, BpeOHOCTM
BuwwikoBuM no ocHoBy nonuca

Mpuxoaun o cmawena obaBesa

Ykungawe OyropoyHux pesepsucara
HeratnsHu ryasun

lpuxodu o0 ycknahuearba spedHOCMU:

- HEKPETHMHA, NOCTpOjeHa 1 onpeme

- MHBECTULIMOHNX HEKPETHUHA

- 3anuxa

- ocTane MMoBUHE

3aTe3He kamaTte

OcTtanu npuxogm

FoauHa Koja ce 3aBpluMuna

31. peuembpa

2015 2014
98.577 1.943.262
124.269 298.084
191.169 3.606.134
2.019 3.168
416.034 5.850.648

FoauHa koja ce 3aBpluMuna

31. peuembpa

2015 2014
148.438 164.180
33.467 41.619
61.696 -
231.448 346.806
486.139 33.661
161.211 2.105.148
- 455.776

- 79.589

- 164.761
406.016 216.837
4.438 13.115
138.190 98.858
670.120 522.984
2.341.163 4.243.334
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38. OCTAJIK PACXOaN

FoauHa Koja ce 3aBpluMuna
31. peuemMbpa

2015 2014

lN'ybuum og npoaaje HemaTepujanHe UMOBUHE U HEKPETHWUHA,
nocTpojera n onpeme 226.496 159.401
MahskoBu 348.893 766.429
OTnuc noTpaxueara 14.853 2.081
Otnuc 3anuxa 147.712 41.642

Pacxodu rno ocHosy ycknahueara spedHocmu:

- HemaTtepujanHux ynarama 72 -
- HEKPETHMHA, NOCTpOjeHa 1 onpeme 323.629 114.021
- UHBECTULIMOHUX HEKPETHUHA 124.003 -
- 3anmxa 89.439 9.025
- ocTane MMOBUHE 39.216 5.687
OcTtanu HenomeHyTH pacxoau 947.968 1.524.839
2.262.281 2.623.125

39. NMOPE3 HA AOBUTAK

KomnoHeHTe nopesa Ha 4oour:

FoauHa Koja ce 3aBpwMna
31. peuembpa

2015 2014

Tekyhu nopes Ha goout 3.762.995 3.421.124
OpnoxeHu nopes (HanomeHa 12)

HacTaHak n ykngawe npmBpeMeHnx pasnumka 588.222 2.476.523

4.351.217 5.897.647

Mopes3 Ha gobuT [pywTBa Npe onopeavBaka Ce pasfnuKyje o Teopujckor M3Hoca Koju om
HacTao NpMMEHOM MpoCeYHe NoHAepuncaHe nopecke cTone Ha pesynTat [dpyLwTea, kao WwTo je

np1KasaHo:
FoauHa Koja ce 3aBpwuna
31. peuembpa
2015 2014
[OobuTt npe onope3uBama 20.455.884 36.456.884
Mope3 obpayyHaT no NPONMCcaHoj MOPECKOj CTOMKM 3EMIbE Y
KOjoj je HacTao npoduT 3.068.383 5.468.533
Egpekam onopesusar-a Ha:
Mpuxoam Koju cy u3yseTn 13 onopesmsara (60.630) (277.761)
Pacxoau koju ce He Npu3Hajy 3a Mopecke cepxe 1.043.733 1.339.758
Mopeckn rybunum 3a koje Hucy brna npusHaTta oanoxeHa
nopecka cpefcrsa 1.693.591 1.577.576
VckopuwwheHn Nopeckn KpeamTu (1.363.955) (1.858.423)
Ocrano (29.905) (285.250)
4.351.217 5.964.433
Kopekuwja nopesa Ha [obuT 3a npeTxonHun nepvog, - (66.786)
4.351.217 5.897.647
EdpekTtnBHa cTtona nopesa Ha Jobut 21,27% 16,18%
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40. 3APALA MO AKUNJIN
FoauHa Koja ce 3aBpluMuna
31. peuembpa

2015 2014
HeTo nobuT koja ce moxe npunucatn AkumoHapuma HadptHe
WupycTtpuje Cpbuje 16.104.667 30.559.237
MpoceyaH noHaepucann 6poj akumja 163.060.400 163.060.400
OcHoBHa 3apaja no akumju 0,099 0,187

41. NOCIOBHE KOMBUHALIMJE
Y 2015. rognHn [pyLlwITBO HUje MMana NocrnoBHMX KOMOMHauuja.

Y 2014. rognHu, OpylwiTBO je cTekna BMACHULITBO Hazg neT OeH3VMHCKMX CTaHuua, 4Yetupu y
Byrapckoj v jegHy y Cpbuju. YkynHa npeHeTa BpegHoOCT nnaheHa 3a HaBegeHa CTULaka U3HOCU
PC[ 874.367. ®ep BpeAHOCT CTEYEHUX cpeacTaBa npu akeuanumjn nsvocn PCL 1.245.216 n
pasnuka npeacTtaerba npu3HaT ryasun.

42, TPAHCAKUWJE CA NOBE3AHUM NPABHUM JIULIUMA

BehuHckn BnacHuk OpywTea je Macnpom Hbedpt, Ct lMeTtepcbypr, Pycka depepaumja y unjem
BMacHUWITBY ce Hanasn 56,15% akuuwja [dpywTBa. Opyrn akumoHap no Opojy akumja je
Penybnuka Cpbuja ca 29,87% akumja OpywTtBa Aok ce ca npeoctanum genom of 13,98%, y
BMaCHMULUTBY MaHMHCKMX akLMoHapa, Tpryje Ha beorpackoj 6epan. Kpajiu BnacHuk Opywitsea je
"acnpom, Pycka ®egepaumja.

OpywTso je y 2015. rogmMHu 1 y UCTOM nepuoay NpeTxoaHe roauHe ctynarna y nocroBHe ogHoce
ca CBOjMM noBe3aHUM npaBHUM nuuuma. HajsHavajHuje TpaHcakumje ca noBes3aHuM MNpPaBHUM
nvuama y HaBegHMM nepvoaMma Hactane cy no ocHoBy HabaBke/Mcnopyke cupose HadTe,
HaPTHUX Npon3Boaa N eNeKTpU4He eHepruje.
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42. TPAHCAKUWJE CA NMOBE3AHUM NMPABHUM JIMLUMMA (HacTaBak)

Ha pan 31. peuembpa 2015. roguHe n 31. geuembpa 2014. roanHe cTawe cpencrasa U
obaBe3a Mo OCHOBY TpaHcakumja ca NnoBe3aHuM NpaBHUM nuumMa je cnepehe:

Nwvua nop

3aBucHa MatuyHo 3ajeAHUYKOM

OpywTBa ApywTBO KOHTPOJIOM YKynHo
Ha paaH 31. peuem6ap 2015.
ABaHcu 3a ocHOBHa cpefcTtea 68.269 - - 68.269
Yyewha y kanutany 13.442.631 - - 13.442.631
[yropoyHun kpeguTn 33.502.197 - - 33.502.197
MoTpaxuBara No OCHOBY Npojaje 2.877.268 - 148.105 3.025.373
Octana noTpaxuBata 984.485 - - 984.485
KpaTkopo4Hu nnacmaxu 847.638 - - 847.638
Ocrtana o6pTHa UMOBUHA 51.810 - - 51.810
[yropoyHe obaBese - (36.770.682) - (36.770.682)
KpaTkopouHe dhuHaHcujcke
obaBese (729.883) (5.657.028) - (6.386.911)
MpumIbeHn aBaHCK (6.607) - (12.470) (19.077)
ObaBese 13 nocnosarwa (3.429.198) (10.004.805) (966.460) (14.400.463)
Ocrtane kpaTkopoyHe obaBese (42.428) - - (42.428)

47.566.182 (52.432.515) (830.825) (5.697.158)
Ha aaH 31. peuem6ap 2014.
ABaHcu 3a ocHOBHa cpefcTBa 35.055 - - 35.055
Yyewha y kanutany 7.556.021 - - 7.556.021
LyropoyHu kpeauTn 32.574.154 - - 32.574.154
MoTpaxuBara No OCHOBY Npojaje 5.590.651 - 36.398 5.627.049
Octana noTpaxuBata 1.068.527 - - 1.068.527
KpaTkopo4Hu nnacmaxu 4.337.886 - - 4.337.886
Octana obpTHa MMoBMHa 53.933 - - 53.933
[yropo4yHe obaBese - (42.194.756) - (42.194.756)
KpaTkopouHe huHaHcujcke
obagese - (5.625.967) - (5.625.967)
MpumIbeHn aBaHCK (142) - (12.831 (12.973)
ObaBese 13 nocnosarwa (2.867.745) (20.122.243) (50.923) (23.040.911)
Ocrtane kpaTkopoyHe obaBese (197.786) - - (197.786)
Ocrane obaBese (6.006) - - (6.006)

48.144.548 (67.942.966) (27.356) (19.825.774)
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42. 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

Mpuxogm og npopaje
OcTanu nocnoBHU Npuxoam
HabagHa BpegHOCT npoaare
pobe

Cmatbetbe 3anmxa rotoBux
npousBofa u HefoBpLUEHE
npounssoaH-e

TpoLkoBu maTepujana

TpoLUKOBK ropuBa n eHepruje
TpoLukoBu 3apaga, HakHaaa
3apaja v octanu nM4Hn pacxoam

MpoussogHe ycnyre
HenpoussoaHu TPOLLKOBM
duHaHcujckn Npyuxoau

®uHaHcuKjckm pacxogm
Ny6uum no ocHoBy hep
BpegHoBaHba

Octanu npuxogu
Octanu pacxoam

FoaunHa Koja ce 3aBpluwmna gaHa 31. aeuemb6pa 2014. roguHe

Mpuxoam og nponaje
OcTanu nocnoBHU Npuxoau
HabaBHa BpegHOCT npoaare
pobe

Cmatbetbe 3anmxa rotoBux
npousBoaa u HefoBpLUEHE
npounssoaH-e

TpoLikoBu maTepujana

TpoLuKOBK ropuBa 1 eHepruje
TpolukoBu 3apaga, HakHaaa
3apaja v octanu nM4Hn pacxoam

MpoussogHe ycnyre
HenpoussoaHu TPOLLKOBM
duHaHcujckn Npyuxoau

®uHaHcuKjckm pacxogm
Ny6uum no ocHoBy hep
BpegHoBaHba

Octanu npuxogu
Octanu pacxoam

Jluua nop
3aBucHa MaTtunyHo 3ajegHNYKOM
ApywTBa OpYyLWTBO KOHTPOJIOM YKynHo
9.566.804 - 811.395 10.378.199
33.067 - - 33.067
228.234 - 553.999 782.233
(8.876.836) - (85.607) (8.962.443)
(16.748) (79.766.583) (1.952.153) (81.735.484)
(2.641) - - (2.641)
(75.189) - - (75.189)
(3.724.162) - (169.108) (3.893.270)
(988.430) (39.619) (29.234) (1.057.283)
2.327.852 8.805 - 2.336.657
(2.678.123) (945.091) (10.227) (3.633.441)
(100.474) - - (100.474)
1.971 107.223 1 109.205
(53.391) (95.622) (19.836) (168.849)
14.908.250 (80.730.887) (900.760) (85.989.713)
10.342.966 - 2.208.538 12.551.504
34.501 - - 34.501
(127.787) - (65.868) (193.655)
(9.800.339) - (1.627.639) (11.427.978)
(13.003) (109.522) (94.590.847) (94.713.372)
(437) - - (437)
(27.215) - - (27.215)
(3.877.420) - - (3.877.420)
(550.441) (51.132) (12.974) (614.547)
1.086.526 - - 1.086.526
(3.384) (1.150.071) - (1.153.455)
(1.943.236) - - (1.943.236)
- 52.602 202.046 254.648
(5.205) (68.318) (410.518) (484.041)
(4.884.474) (1.326.441) (94.297.262) (100.508.177)
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42. TPAHCAKUWJE CA NMOBE3AHUM NMPABHUM JINLIMMA (HacTaBak)

HakHade krbyyHOM pykosodcmey

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

Tabenu Kkoja crnegw:

3apapge 1 ocTana KpaTkopoyHa npvMama

FoavHa Koja ce 3aBpwMna

31. geuembpa

2015 2014
425.613 685.322
425.613 685.322

HajsHayajHuje mpaHcakyuje u canda ca Opxasom u Opywimeuma y OpkasHOM 8r1acHULIMey:

MNompaxusara — rpe ucnpagxke epedHocmu

XU MeTtpoxemunja
Cpbwujarac
Peny6nuka Cpbuja

Obasese
XU MeTtpoxemunja
Cpbwujarac

lMpumrberu asaHcu
XU MeTtpoxemunja
Cpbwujarac

lMocrnosHu lMpuxodu
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)

TpaHcakuvje ca gpywTBuMa Yy OpXXaBHOM BMACHWULLTBY Haj3Ha4yajHMjuM OerioMm ce odHoce Ha
npodajy HadpTHMX npom3Boga Ha 6asu ueHa M ycrnoBa Koju ce npumemnsyjy U npema tpehum

niumma.
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43. NOTEHUWJANHE OBABE3E
MpeHoc enacHuwmea Had UMOBUHOM

Ho paHa 31. peuembpa 2015. roguHe [dpyliTBO je Mmano BracHWLITBO U MpaBO Aa KOPUCTU U
nocenyje 7.932 HenokpeTHOCTH, WTO YMHU 97% opf yKkynHor 6poja CTaBKM HEMOKPETHE MMOBMWHE
(objexkTn 1 napuene) OpywiTBa.

Mpeoctanmx 3% npeHoca npaea Hag nmosBuHOM Penybnunka Cpbuja Tpeba ga m3splum y cknagy
ca YroBopoMm o kynonpogaju akumja HadptHe nHagyctpuje Cpbuje a.g. notnncadum 2007. roguHe.

QuHaHcujcke apaHyuje

Ha paHn 31. geuembap 2015. roaMHe yKynHU U3HOC OATUX (DUHAHCUJCKUX rapaHumja of cTpaHe
OpywTtsa n3Hocu PCL 5.950.324 n Hajsehom genom ce ogHOCK Ha LapuHcke obasese y nsHocy
on PCO 1.913.740 (2014: PC[, 3.145.363).

Bawmuma xueomHe cpeduHe

PykoBoactso [JpyLuTBa je NpoLEeHNO 1 U3BPLUMIIO pe3epBucate 3a 3alUTUTY XMBOTHE cpeanHe
Ha OaH mn3BellTaja y usHocy og PC[l 687.705 (31. peuembap 2014.: PC[] 557.657) Ha ocHOBY
WHTEpHe npoLeHe 0 ycarnalleHocTu [pylutea ca 3akoHCKOM perynatmeom Penybnuke Cpbuje.

Pykosoacteo [pywTBa cmatpa ga, Ha OCHOBY Baxehe 3akoHCKe perynatvBe TPOLLKOBU
noBe3aHW ca nuTawuMa 3alTUTe XUBOTHE CpeduHe HUCY 3HavajHO BULIM Yy OOHOCY Ha
pesepBucaHn nsHoc. Meflytnm, moryhe je ga he HaBegHW TPOLLKOBW 3Ha4ajHO pactu y byayhem
nepuoay y criyyajy Aa 3akoHcka peryrnaTusa noctaHe pecTpUKTUBHM]a.

Ocmarne nomeHyujanHe obasese

Ha paH 31. neuem6pa 2015. roguHe OpylwiTBo HUje hopmupana pesepBucare 3a NoTeHUmjanHm
rybutak Koju Moxe HacTtaTu MO OCHOBY npoLeHe nopeckux obasesa of cTtpaHe MuHucTapcTea
dwmHaHcuja AHrone, npema kojoj OpywTtBo Tpeba Aa nnatu pasnuky y obpadyHy nopesa y
n3Hocy og 81 munumoHa YC[I koja ce ogHocK Ha goaaTtHy npoduTHy HadTy 3a nepuog og 2002.
Ao 2009. PykoBoacTBo cmaTtpa Aa, Ha OCHOBY YCrioBa M3 MOTNMCAHUX KOHLECUOHMX yroBopa ca
Op>XaBoM AHrONoOM M Ha OCHOBY MULLIbEHA MPABHUX KOHCynTaHaTta u3 AHrone, TakaB 3axTeB
Huje y cknaay ca TPEeHYTHO BaKehuM 3aKOHCKUM OKBMPOM Yy AHronu 360r YnkbeHule ga Bnactu
HMCY NpaBuUMHO M3padyHane npoduTHy HadTy 1 Aa je npoduTHa HadTa yroBopHa obaBesa Koja
Tpeba ce ga ucnyHW npemMa HauMOHanHOM KOHLIeCMOHapy, LUTO je Yy CynpoTHOCTM ca
MuwrbeweMm MuHucTapcTBa uHaHcuja AHrone. PykosoactBo [pywitBa he ynoxutn xanby
npoTMB GMNo KakBe akumje NpuMHyOHE Hannate nopesa of cTpaHe MuHucTapcTBa PUHaHCWja
AHrone n npegyseTu cee notpebHe Kopake y Uurby ofnarakwa Hannate nopesa Aok cyd AHrone
He [JOHece KOHa4Hy oAnyKy O OBOM nuTaky. Ha OCHOBY MCKyCcTBa oCTanmx KOHUecuoHapa, cyfa
AHrone jow yBeK Huje OOHEO OAMyKY Yy BE3u Ca HMXOBMM Xxanbama npoTMB WUCTE oAnyke
MuHucTapcTtBa uHaHcuja, Mako cy >xanbe nogHeTe npe 4YeTupu roguHe. Ysumajyhm cse
HaBefeHo y 063up, pykoBoacTeo [pywTBa cmatpa Aa Ha gaH 31. geuembpa 2015. roguHe
OANVB EKOHOMCKW KOPUCTU HKje BepoBaTaH 0631poM Aa NocToju 3HavajaH CTeNeH HEU3BECHOCTU
y Be3n BpemeHa noTpebHor 3a pelwaBawe 3axTteBa MuHMcTapcTBa (uHaHcuja AHrone wu,
YKONMKO ra nma, n3Hoca gogaTHor nopesa Ha npoduTHy HadTy.
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44, TNOPECKWU PU3NLIN

Mopeckn 3akoHn Penybnumke CpOuje ce 4ecTto pasnMumto Tymade U npeaMeT Cy YecTux
nameHa. Tymauyere NOpecKkUx 3akoHa OfF CTpaHe MOPEeCKMX BracTu y OOHOCY Ha TpaHcakuuje
nakTMBHocTM [pywTBa MOry ce pasnukoBaTu o4 Tymadewa pykoBoacTea. Kao pesynrtar
N3HETOr, TpaHcaKuumje Mory 6uTn ocnopeHe of, CTpaHe NopeckMx BrnacTv 1 JpywTBy MoOxXe 6mTu
oapeheH gogaTtHM M3HOC Nopesa, ka3Hu U kamaTta. Nepuoa 3actapenocTtu nopecke obasese je
net roamHa. MNMopecke BnacTv nmajy npaea ga ogpege nnahawe HenaMmpeHux obasesa y poky
o4 NeT rogvHa of kafda je obaBesa Hactana. PykoBOACTBO je npoueHuno Ha aaH 31. geuembpa

2015. roguHe ga je OpywTBO M3MMPUITO CBE Nopecke obaBe3e NpemMa ApXaBu.

45, NMPEY3ETE OBABE3E

JlusuHe

MuHumanHa pata nu3nHra no OCHOBY HepacKknamBmx onepaTtuBHUX 3akKyna o4 CTpaHe

3aKkynogasLa:
31. peuembap 31. peuembap

2015 2014

o rognHy gaHa 195.160 168.359
Op 1- 5 rognHa 157.309 206.160
Mpeko neT roguHa 143.738 139.743
496.207 514.262

MuHumanHa paTa nn3nHra no OCHOBY HepacCKknanBmnx onepaTtnBHUX 3aKyna o CTpaHe 3akynua:

31. peuembap

31. peuembap

2015 2014

o roguHy faHa 1.030.413 817.691
Op 1- 5 roanHa 1.068.617 1.534.726
2.099.030 2.352.417

Huje 6uno gpyrux 3HayajHMx noteHumjanHmx obasesa OpywiTea.

46. AOrAHLAJUN HAKOH IATYMA BUJTAHCA CTAKBLA

Ha paH notnucmBawa (PMHAHCUCKMX M3BELUTaja, LUeHa cupoBe HaddTe HWXa je Yy O4HOCY Ha
ueHy Ha gaH 31. geuembpa 2015. rognHe n msHocn 36,125 YCL/66n. PykoBoacTBo npatu
CUTyauujy Ha TPXULWITY M NpuUnpemMa pasnuyuuTte cueHapuje ga OLroBopu Ha CBakKO HapegHo
CMaHeHE.

Y 0063up cy y3eTu cBu gorahaju HakoH gaTyma u3BeluTaBaka HacTanu HakoH 31. geuembpa
2015. roguHe po 29. debpyapa 2016. roamHe, kaga cy oB1 UHAHCUjCKM U3BeLLTaju 0400peHHu.
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