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HN3BEIIITAJ HESABHUCHOI PEBU30PA
Axmmonapuma u Oao6opy mupekropa apymrsa Hadpraa Uaaycrpuja Cpouje a.x. Hosu Cag

W3Bpmmiiu Mo peBU3Hjy MpUIoKeHUX (UHAHCH]CKUX U3BelnTaja aApymTea Hadbtaa Uuaycrpuja Cpbuje a..
Hosu Caz (y naspem tekery “JIpyITBo”) KOju YK/bYUyjy OMJIAaHC CTama ca CTalkeM Ha JIaH 31. flereMbpa 2016.
roguHe 1 OUJIAHC yCIlexa, U3BEIITaj O YKYITHOM OCTaJIOM Pe3yJITaTy, U3BEINTaj O IPOMeHaMa Ha KalluTaIy U
W3BEIITaj O HOBYaHUM TOKOBHMA 3a TO/IMHY 3aBPIIEHY HA Taj 1aH, KA0 U HAIIOMEHE Koje cajipiKe IperJie
3HAYAJHUX PAYYHOBO/ICTBEHUX ITOJIUTHKA U APYTe HATIOMeHe Y3 GUHAHCH]CKE U3BEIITAje.

00zoeopHocm pyxosodcmea 3a huHaHcujcke uzgewmaje

PykoBOZCTBO je OZITOBOPHO 3a CACTABJhAHE U PEATTHO U 00jEKTUBHO IPUKA3UBahe OBUX (GUHAHCHjCKUX
M3BEIITaja y CKJIaay ca 3aKOHOM O PAYYHOBOZICTBY M PAUyHOBOJICTBEHHUM IIporircuMa Baxkehum y Permy6siumu
Cpbuju, Kao 1 3a HHTEPHY KOHTPOJIY 32 KOjy PYKOBOZICTBO YTBD/IY /1a je HEOIIXO/IHA 32 CACTABJbAe
(uHaHCHjCKUX U3BEIITAja KOJU HE CaJIPIKe MAaTEPHUjaTHO 3HAYAJHO ITOTPEITHO TPUKA3HUBAIhEe HACTAIIO OO0
ycJie]1 IpOHEBEPE U TPELIKE.

0O0zo060pHOCIM pesusopa

Harmra oiroBOpHOCT je /1a Ha OCHOBY U3BPILIEHE PEBU3H]je U3PA3HMO MUIIbEE O IPUKA3aHUM (PIUHAHCH]CKIM
n3BelTajuMa. PeBusnjy prUHaHCHjCKUX U3BEIITaja U3BPIIMIINA CMO Y CKJIAJTy ca 3aKOHOM O PEBUBHJU U
PavYyHOBO/ICTBEHHUM IponucuMa Baxehum y Pemy6suiu Cp6uju. OBH POIIKCH 3aXTeBajy /1a IIOCTYIIAMO Y
CKJIaJTy ca HaueauMa mpodecuoHaIHe eTUKE U Jja IVIAHUPAMO U U3BPIINMO PEBU3H)Y HA HAUUH KOjU HAM
omoryhapa /1a cTeKHEMO pa3yMHO YBEPEHEe 0 TOMe /1a (GUHAHCH]CKY U3BEIITAjU HE Ca/IpIKe MaTEPHUjaTHO
3HAYajHa [TOTPEIIHA IPUKA3UBaKbA.

PeBu3suja nmospasymeBa IpuMeHy IpoIeiypa y IHby IPHOaB/bakha PEBU30PCKOT I0Ka3a 0 U3HOCHMA U
obestofamUBaBUMa caZip:KaHuM y GUHAHCHjCKUM U3BeIlTajuMa. 11360p mpoueaypa 3aBUCH 0] PEBU30PCKOT
npocyhuBama, yK/pyqyjyhu mporeHy pu3uKa o/f HACTAaHKA MAaTePHjaTHO 3HAYAJHOT IIOTPENTHOT IPHUKA3UBAbHA
y GUHAHCHjCKUM U3BEIITAjMa, HACTAJIOT OUJIO YCJIe ] IPOHEBepe WUJIK TPpellKe. IIpy MpoLeH! OBUX PU3HKA,
pPEBUB0P y3UuMa y 063Up HHTEPHE KOHTPOJIE PEJIEBAHTHE 32 CACTABJbAIE U PEATHO U 00jEKTUBHO
MIpUKa3uBarbe (PUHAHCHU]CKUX U3BEIITAja APYIITBA y Wby 0fabupa aJIeKBaTHUX PEBU30PCKUX IIOCTYIIAKA Y
JIaTUM OKOJIHOCTHMA, a He 3a I0Tpebe n3pakaBarmba MUILJBEHA O I€JIOTBOPHOCTA HHTEPHUX KOHTPOJIA
npyirrBa. Pepusuja Takohe o6yxBara oneHy afieKBaTHOCTH IPHUMEEHUX PAUYYHOBO/ICTBEHUX MTOJTUTHKA U
MIPUXBAT/FUBOCTU PAYYHOBOZCTBEHUX IIPOIIEHA KOje je U3BPIIIJIO PYKOBOJICTBO, KA0 U OIEHY OIIIITE
npe3eHTaIyje (PUHAHCH]CKUX U3BEIITaja.

BepyjeMo /1a cy peBU3UjCKHU JOKA3U KOje CMO MPUOABUJIN IOBOJbAH U a/IeKBaTaH OCHOB 32 U3Pa’KaBakhe
MUIJBEHA.

Muurverne

[Tpema HameM MHIUbEIbY, (UHAHCHJCKH M3BEMITAjH Y CBHM MaTEePHjAIHO 3HAYajHHM aCIEKTHMa MPHKa3yjy
peanno u ofjekTHBHO pHHAHCHjCKO cTame ApymTea Hadrua Unayerpuja Cpbuje a.n. Hoeu Caj ca crameMm Ha
JaH 31. genembap 2016. rogHHE, Pe3YJITATE BETOBOT MOCTOBakha H HOBUYAHE TOKOBE 32 I'OJIHHY 3aBPIIEHY HA
Taj aH, y CKJIajy ca 3aXTeBHMa 3aKOHa 0 Pa4yHOBOJICTBY H PadyHOBOZICTBeHMM nponucuma Baxehnm y
PenyGruun CpbOuju. /’7 seCor N
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HUC A.0.- HacdbTHa uHayctpmnja Cpouje, Hou Cap

PuHaHCHjCKN N3BeLUTaju 3a roAMHY Koja ce 3aBpwiunia Ha aaH 31. geuemb6pa 2016. roanHe

(Ceu usHocu cy uspaxeru y PC/] 000, ocum ako Huje dpyza4uje Ha3Ha4eHo)

BUJIAHC CTALA

AOIN HanomeHa

31. peuembap 31. aeuembap

2016 2015
A. YMTUCAHU A HEYNNAREHU KAMUTAI 0001 } B,
B. CTAIHA UMOBUHA 0002
(0003 + 0010 + 0019+ 0024 + 0034) 289.265.136 287.880.166
|. HEMATEPUJAJTHA MMOBWHA (0004+0005+0006+0007+0008+0009) 0003 8 15.766.633 16.303.592
1. ¥Ynarawa y pasBoj 0004 5.473.418 6.153.717
2. KoHuecwuje, naTeHTu, nuueHue, cCoTBep 1 ocTana npaea 0005 2.720.533 3.108.561
3. Nyasun 0006 - -
4. OcTana HemaTepujanHa UMOBUHa 0007 874.016 879.583
5. HemartepwjanHa nmoBurHa y npunpemu 0008 6.698.666 6.161.731
6. ABaHcK 3a HemaTtepujanHy UMOBUHY 0009 - -
Il. HEKPETHUHE, NOCTPOJEHA U ONPEMA
(0011+0012+0013+0014+0015+0016+0017+0018) 0010 9 216.068.737 208.385.605
1. S3emrbuwte 0011 10.468.243 10.446.971
2. [paheBuHCKN 0BjekTn 0012 118.094.110 107.307.311
3. MocTpojera n onpema 0013 60.403.194 60.680.381
4. 'HBECTUUMOHE HEKpPETHUHE 0014 1.549.663 1.336.060
5. OcTane HekpeTHWHe, NOCTpojersa U onpema 0015 74.400 74.877
6. HekpeTHuHe, NocTpojersa 1 onpema y npunpemm 0016 23.186.943 26.877.361
7. Ynaramwa Ha Tyfum HekpeTHMHamMa, NoCTpojeHrmMa 1 onpemu 0017 271.339 330.035
8. ABaHCK 3a HEKPETHUHE, MOCTPOjeHa U onpemy 0018 2.020.845 1.332.609
Ill. BUONOLWIKA CPEOCTBA (0020+0021+0022+0023) 0019 - -
1. Wyme 1 BuWeroanikm 3acaam 0020 - -
2. OcHoBHO cTago 0021 - -
3. Bronowka cpeactea y npunpemm 0022 - -
4. ABaHcu 3a Guornoluka cpeacTea 0023 - -
Iv. AYropO4YHU ®UHAHCUJCKU NNACMAHU 0024
(0025+0026+0027+0028+0029+0030+0031+0032+0033) 48.129.888 48.601.981
1. Yyewha y kanutany 3aBuCHMUX NpaBHUX nuua 0025 10 13.442.631 13.442.631
2. Yuyewha y kanutany npuapyXeHux cybjekara u 3ajeHUHKUM 0026
nogyxesatmma 11 1.038.800 180.438
3. Yyewha y kanuTany octanux npaBHMX nuua u gpyre xaptuje og 0027
BPEAHOCTU pacrnonoxuee 3a npoaajy 148.665 167.358
4. [Iyropo4Hu nnacmMaHu MaTUYHUM U 3aBUCHUM NPaBHUM NuumMMa 0028 12 32.413.076 33.502.197
5. [lyropoyHu nnacmaxu octanum noBe3aHum npasHUM nuummMa 0029 - -
6. [lyropoyHu nnacmaxu y 3emrom 0030 - 138.633
7. OyropoyHn nnacmaHu y MHOCTPaHCTBY 0031 - -
8. XapTuje og BpeaHOCTH Koje ce apxe oo gocneha 0032 - -
9. OcTanu ayropoyHu hrHaHCKjCKM NnacMaHm 0033 13 1.086.716 1.170.724
V. AYTOPOYHA NMOTPAXUBAHKA
(0035+0036+0037+0038+0039+0040+0041) 0034 14 9.299.878 14.588.988
1. MoTpaxuBarwa o4 MaTUYHOT N 3aBUCHUX NPaBHKX Nnua 0035 - -
2. MNoTpaxwuBara of 0CTanMx noBesaHux nuua 0036 - 4.010.546
3. MoTpaxwuBara No OCHOBY NpoAaje Ha pobHu kpeauTt 0037 - -
4. MoTpaxusaka 3a Npoaajy No yrosopmMma 0 hMHAHCKUjCKOM NN3UHTY 0038 7.872 8.339
5. MNMoTpaxwuBara No OCHOBY jeMCTBa 0039 - -
6. CnopHa 1 cymmmBa NnoTpaxveata 0040 - -
7. OcTana gyropoyHa noTpaxveama 0041 9.292.006 10.570.103
B. OANOXEHA NOPECKA CPEACTBA 0042 15 4.059.076 4.521.729

(HacTaBrba ce)



HUC A.0.- HacdbTHa uHayctpmnja Cpouje, Hou Cap

PuHaHCHjCKN N3BeLUTaju 3a roAMHY Koja ce 3aBpwiunia Ha aaH 31. geuemb6pa 2016. roanHe

(Ceu usHocu cy uspaxeru y PC/] 000, ocum ako Huje dpyza4uje Ha3Ha4eHo)

BUJIAHC CTAHA (HacTaBak)

AOIN HanomeHa

31. peuembap 31. npeuembap

2016 2015
r. O6PTHA UMOBUHA 0043
(0044+0051+0059+0060+0061+0062+0068+0069+0070) 93.336.342 84.266.054
1. 3ANINXE (0045+0046+0047+0048+0049+0050) 0044 16 23.541.276 20.967.604
1. Matepwjan, pe3epBHu OeNOBK, anaTt U CUTaH UHBEHTap 0045 13.198.507 9.220.049
2. HeposplueHa npon3BoaHa U HeoBpLUEHe ycrnyre 0046 3.119.239 4.050.154
3. MoToBu npon3soamn 0047 5.638.221 5.540.706
4. Poba 0048 1.523.265 1.949.490
5. CtanHa cpefcTtBa HameheHa npoaajm 0049 - 21.703
6. NnaheHn aBaHcK 3a poby u ycnyre 0050 62.044 185.502
II. TOTPAXXMBAHA MO OCHOBY NPOOAJE
(0052+0053+0054+0055+0056+0057+0058) 0051 17 38.430.002 35.328.663
1. Kynum y 3emrsu - MmaTuyHa 1 3aBuUcHa npasHa nuua 0052 1.399.483 1.526.533
2. Kynum y nHOCTpaHCTBY - MaTW4Ha U 3aBMCHa NpaBHa nuua 0053 1.620.612 1.350.735
3. Kynum y 3emrbu - octana nosesaHa npasHa nuiua 0054 675.178 10.799.575
4. Kynum y MHOCTpaHCTBY - OCTana nosesaHa npasHa nvua 0055 994.853 148.105
5. Kynum y 3emrbu 0056 32.800.095 20.850.547
6. Kynum y nHoctpaHcTtBy 0057 939.781 653.168
7. OcTana noTpaxuBara No OCHOBY NpoAaje 0058 - -
lll. TOTPAXUBAHKA U3 CMELIMOUYHNX NMOCITOBA 0059 666.552 661.724
IV. OPYTA NOTPAXUBAA 0060 18 3.526.414 2.633.057
V. ®PMHAHCUJCKA CPEACTBA KOJA CE BPEOHYJY MO ®EP 0061
BPEOHOCTU KPO3 BUNAHC YCNEXA - -
VI. KPATKOPOYHU ®UHAHCUJICKUN NNACMAHU 0062 19
(0063+0064+0065+0066+0067) 3.519.702 1.255.935
1. KpaTKopoyHu KpeamTu n nnacMaHu - MaTU4Ha 1 3aBucHa NpaeHa nuua 0063 364.481 847.638
2. KpaTKOpO4HM KpeanTu 1 nnacMaHu - octana rosesaHa npasHa nuua 0064 - -
3. KpaTKopouHu KpeauTu 1 3ajMoBM Y 3eMibn 0065 - -
4. KpaTKOpOYHM KpeauTu 1 3ajMOBU Y MHOCTPAHCTBY 0066 - -
5. OcTanu KpaTkopo4Hn dUHAHCU|CKM NnacMaHn 0067 3.155.221 408.297
VIl. FTOTOBUHCKW EKBUBANNEHTU U TOTOBUHA 0068 20 20.053.651 16.729.893
VIIl. MOPE3 HA OOOATY BPEOHOCT 0069 - -
IX. AKTUBHA BPEMEHCKA PA3I'PAHUYEHLA 0070 21 3.598.745 6.689.178
0. YKYNMHA AKTUBA = NOCNTOBHA MMOBUHA 0071
(0001+0002+0042+0043) 386.660.554  376.667.949
. BAHBUITAHCHA AKTUBA 0072 22 117.893.750  129.976.675
A. KAIMUTAN 0401
(0402+0411-0412+0413+0414+0415-0416+0417+0420-0421) 215.174.642  203.015.095
|. OCHOBHU KATMWTAI (0403+0404+0405+0406+0407+0408+0409+0410) 0402 81.530.200 81.530.200
1. AKumjcku kanutan 0403 23 81.530.200 81.530.200
2. Ypenu apywitea ca orpaHMyYeHoOM oaroBopHoLuhy 0404 - -
3. Ynoaun 0405 - -
4. [Ip>kaBHW KanuTan 0406 - -
5. dpywtBeHun kanuTan 0407 - -
6. 3agpyxHu yoenu 0408 - -
7. EMmycnoHa npemuja 0409 - -
8. OcTanu oCcHOBHU KanuTan 0410 - -
Il. YIUCAHU A HEYNNATREHU KAMUTAN 0411 - -
lll. OTKYNIbEHE COMNCTBEHE AKUWJE 0412 - -
IV. PEBEPBE 0413 - -
V. PEBAITOPU3ALMOHE PE3EPBE MO OCHOBY PEBAJIOPU3ALINJE 0414
HEMATEPUJANNHE MMOBUWHE, HEKPETHUHA, MOCTPOJEHWA U ONPEME 80.607 -
VI. HEPEAJIIU3OBAHU OOBULIA MO OCHOBY XAPTUJA O BPEOHOCTU 0415
N OPYITMX KOMINOHEHTU OCTAJIOI' CBEOBYXBATHOI PE3YJITATA 122.912 112.925
VIl. HEPEAIIU3OBAHU N'YBULIX NO OCHOBY XAPTUJA O[] BPEOAHOCTHU 0416
N OPYITMX KOMMNOHEHTU OCTANIOIr CBEOBYXBATHOI PE3YNITATA 66.519 79.564
VIIl. HEPACNOPEHEHU OOBUTAK (0418+0419) 0417 133.507.442  121.451.534
1. Hepacnopehenu gobutak paHujux roguHa 0418 117.425.573  105.346.867
2. Hepacnopehenu pobutak Tekyhe roguHe 0419 16.081.869 16.104.667
IX. YYEWWhE BE3 NPABA KOHTPOIJIE 0420 - -
X. 'YBUTAK (0422+0423) 0421 - -
1. N'ybuTtak paHujux rogmHa 0422 - -
2. 'ybutak Tekyhe rogmHe 0423 - -

(HacTaBrba ce)



HUC A.0.- HacptHa uHayctpuja Cpbuje, Hosu Capa
®dPurHaHCUHjCKn U3BeLUTaju 3a roguHy Koja ce 3aBpLuuna Ha gaH 31. geuem6pa 2016. roguHe

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

BUJTIAHC CTAHA (HacTaBak)

AON Hanomena 31. peuembap 31. aeuembap

2016 2015
5. AYTOPOYHA PE3EPBUCAHA U OBABE3E (0425+0432) 0424 102.689.234 108.463.513
. BYTOPOYHA PE3EPBUCAH-A (0426+0427+0428+0429+0430+4031) 0425 24 9.365.454 9.154.267
1. Pe3epBucarba 3a TPOLLKOBE Y rapaHTHOM pOKY 0426
2. PesepBucara 3a TpoLLkoBe obHaBIbara NpupogHMx boraTctaBsa 0427 7.801.828 7.918.238
3. PesepBucara 3a TpOLLKOBE PeCTPYKTyMpara 0428
4. Pe3epBucatba 3a HakHage v apyre 6eHeduLmje 3anocneHnx 0429 1.178.642 850.813
5. PesepBucara 3a TPOLLKOBE CYACKUX CMOPOBa 0430 384.984 385.216
6. Octana oyropoyHa pe3sepBucara 0431 - -
Il. AYTOPOYHE OBABE3E (0433+0434+0435+0436+0437+0438+0439+0440) 0432 25 93.323.780 99.309.246
1. ObaBe3e koje ce MOry KOHBEPTOBATU Yy KanuTan 0433 - -
2. ObaBese npema MaTU4HMUM U 3aBUCHUM MPaBHUM NUuLMMa 0434 31.585.938 36.770.682
3. ObaBe3e npema ocTanvMm NoBe3aHVM NpaBHUM NuLMMa 0435 - -
4. ObaBese npema eMUTOBaHVM XapTujama of BPEAHOCTU Y Mepuoay Ayxem 0436
o[ rOAVHY AaHa - -
5. [lyropoYHn KpeanTu 1 3ajMoBK y 3eMIbun 0437 23.842.201 18.240.935
6. [lyropoyHn KpeauTu 1 3ajMOBU Y MHOCTPAHCTBY 0438 37.776.368 44.297.629
7. O6aBese no 0CHOBY (PUHAHCUWJCKOT NMU3NHra 0439 117.414 -
8. OcTane gyropoyHe obaBese 0440 1.859 -
B. OANOXEHE NOPECKE OGABE3E 0441 15 - -
I'. KPATKOPOYHE OBABE3E 0442
(0443+0450+0451+0459+0460+0461+0462) 68.796.678 65.189.341
. KPATKOPOYHE ®UHAHCUJCKE OBABE3E
(0444+0445+0446+0447+0448+0449) 0443 26 22.841.082 17.700.395
1. KpaTKopoYHu KpeamTun og MaTUYHUX U 3aBUCHUX NpaBHUX Nuua 0444 1.109.630 729.883
2. KpaTKOpOo4HM KpeauTn of ocTanunx noBe3aHux npaBHUX nuua 0445 - -
3. KpaTKOpo4Hu KpeanTu 1 3ajMOBM Y 3eMIibU 0446 10.468.337 3.553.091
4. KpaTKOpOYHW KpeauTu U 3ajMOBU Y MHOCTPAHCTBY 0447 1.721.579 -
5. ObaBese N0 OCHOBY CTanHWX cpeacTaBa U cpeacTtaBa obycTaBbEHOT 0448
nocrnoBaka HaMereHNX npoaaju -
6. OcTane kpaTkopoyHe hrHaHcujcke obaBese 0449 9.541.536 13.417.421
Il. NIPUMIBEHU ABAHCW, OENO3UTU U KAYLUJE 0450 1.228.944 3.131.988
lll. OBABE3E U3 NOCINIOBAHA (0452+0453+0454+0455+0456+0458) 0451 27 24.861.519 25.172.093
1. Job6aBrbayn - MaT14Ha U 3aBMCHA NpaBHa Nuua y 3eMrbn 0452 3.163.156 2.418.644
2. lobaBrbaun - MmaTM4Ha 1 3aB1cHa NpaBHa fvua y MHOCTPaHCTBY 0453 5.862.793 11.015.359
3. Job6aBrbaum - ocTana nosesaHa NpaBHa Nuua y 3eMrbum 0454 675.393 800.455
4. lobaBrbayu - ocTana nosesaHa rnpasHa nvua y MHOCTPaHCTBY 0455 1.058.865 166.005
5. DobaBrbaun y 3emromn 0456 5.169.842 5.492.502
6. lo6aBrbaum y MHOCTpaHCTBY 0457 8.919.567 5.201.953
7. Octane obasese 13 nocrnosawa 0458 11.903 77.175
IV. OCTAJIE KPATKOPOYHE OBABE3E 0459 28 8.068.314 8.425.924
V. OGABE3E NO OCHOBY NOPE3A HA JOOATY BPEOHOCT 0460 1.383.017 1.227.765
VI. OBABE3E 3A OCTAJIE NOPE3E, AONPUHOCE U OAPYIE JAXBWHE 0461 29 6.989.668 7.241.150
VIl. TACUBHA BPEMEHCKA PA3IrPAHMYEHA 0462 30 3.424.134 2.290.026
0. T'YBUTAK UBHAQ BUCUHE KAMUTAIA (0412+0416+0421-0420-0417- 0463
0415-0414-0413-0411-0402)>=0=(0441+0424+0442-0071)>=0 - -
B. YKYNMHA NMACUBA 0464
(0424+0442+0441+0401-0463)>=0 386.660.554 376.667.949
E. BAHBMUINIAHCHA NMACUBA 0465 22 117.893.750 129.976.675

lNpamehe HanomeHe 00 cmpaHe 10 o 61 cy cacmasHu 0eo 08UX hUHaHCUJCKUX u3sewmaja.
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HUC A.0.- HacdbTHa uHayctpmnja Cpouje, Hou Cap

PuHaHCHjCKN N3BeLUTaju 3a roAMHY Koja ce 3aBpwiunia Ha aaH 31. geuemb6pa 2016. roanHe

(Ceu usHocu cy uspaxeru y PC/] 000, ocum ako Huje dpyza4uje Ha3Ha4eHo)

BUNTAHC YCINEXA

FopauHa Koja ce 3aBplumna
31. peuem6pa

AOI HanomeHa 2016 2015

nPmnxoam n pPACXoogu N3 PEQOBHOI MOCITOBAKA
A. NOCNOBHM NPUXOOU
(1002+1009+1016+1017) 1001 7 177.913.601 199.861.276
. MPUXOOu oA NPOOAJE POBE (1003+1004+1005+1006+1007+1008) 1002 17.604.116 11.371.895

1. Mpuxoamn og npoaaje pobe MaTUYHUM ¥ 3aBUCHUM NPaBHUM NULMMa

Ha gomaheM TpXuLWTY 1003 104.341 220.251

2. Mpuxoamn og npoaaje pobe MaTUYHUM Y 3aBUCHUM NPaBHUM NnuMMa

Ha MHOCTPaHOM TPXMLLTY 1004 130.677 5.649

3. Mpuxoawm o npogaje pobe ocTanum NoBesaHNM NPaBHUM NMuMMa

Ha AomaheMm TpXuLTY 1005 579 -

4. Mpuxoam og npoaaje pobe octanvm NoBe3aHNM NpaBHUM NnLMmMa

Ha MHOCTPaHOM TPXMULUTY 1006 8.408.639 554.085

5. Mpuxoau oa npogaje pobe Ha Aomahem TPXULWITY 1007 8.461.623 10.572.062

6. Mpuxoau oa npoaaje pobe Ha UHOCTPAHOM TPXKULLITY 1008 498.257 19.848
Il. APMXOAau o4 NPOOAJE NPOU3BOOA U YCIIYTA
(1010+1011+1012+1013+1014+1015) 1009 159.965.290 188.275.933

1. Mpuxoau of npoaaje NPoOU3BoAA U yCryra MaTUYHUM 1 3aBUCHWM NPaBHUM

nmuuma Ha gomahem TPXULWTY 1010 865.469 1.123.270

2. Mpuxoam og npoaaje Nnponssoaa u ycnyra MaTUYHUM U 32aBUCHUM MPaBHUM

nMuMMa Ha UHOCTPaHOM TPXULLTY 1011 7.896.816 8.217.634

3. MNpuxoawm of Npogaje NPou3BoAa U ycriyra OCTarnvMm NoBe3aHUM NpasHUM

nMuMma Ha gomahem TpXULWTY 1012 13.809.239 17.570.375

4. Mpuxoau of Npoaaje NpoM3BOAA U yCIyra OCTanvM NoBe3aHUM NPasHUM

nMuMMa Ha UHOCTPAHOM TPXKULLITY 1013 710.618 256.269

5. Mpuxogw o npogaje Nponssoaa v ycryra Ha goMahem TPXULITY 1014 118.567.760 137.270.539

6. Mpuxoau oa npoaaje roToBMx NPouU3BoAa 1 ycryra Ha MHOCTpaHoM TpxmwTy 1015 18.115.388 23.837.846
lll. NIPUXoau og NPEMUJA, CYBBEHLIMJA, OOTALUUJA, OOHALUUJAUN CIT. 1016 4.239 3.169
IV. OPYI' NOCNOBHU NPUXOOU 1017 339.956 210.279
PACXOAU U3 PEOOBHOI MOCJIIOBAKA
B.MOCNOBHU PACXOOU
(1019-1020-1021+1022+1023+1024+1025+1026+1027+1028+1029)>=0 1018 161.310.384 175.937.047
I.  HABABHA BPEOHOCT NPOOATE POBE 1019 16.584.345 10.086.127
Il.  MPUXOOWM OO AKTUBUPAHA YUYNHAKA N POBE 1020 2.091.986 972.678
1Il. MOBETRAHE BPEOHOCTU 3ANTMXA HEOOBPLUEHUX U TOTOBUX

NMPOMN3BOOA M HEAOBPLUEHUX YCIYTA 1021 - -
IV. CMAHEHE BPEOHOCTWU 3AJIMXA HEQOBPLUEHUX N TOTOBUX
MPON3BOOA N HEQOBPLUEHWX YCNYTA 1022 833.400 3.285.252

V. TPOLWKOBW MATEPUJANA 1023 87.048.696 107.736.687
VI. TPOWKOBW rOPUBA N EHEPIMJE 1024 3.864.723 3.474.079
VII. TPOWWKOBW 3APALOA, HAKHALA 3APALA U OCTAJTU NNYHU PACXOON 1025 13.919.752 13.864.222
VII.TPOWKOBW NMPON3BOOHUX YCNYTA 1026 31 16.319.955 13.986.539
IX. TPOLUKOBN AMOPTU3ALMJE 1027 8,9 13.578.551 12.101.263
X. TPOLWKOBU OYITOPOYHNX PESEPBUCAHA 1028 712.472 771.994
Xl. HEMATEPWUJAJIHU TPOLLUKOBW 1029 32 10.540.476 11.603.562
B. MOCNOBHU AOBUTAK (1001-1018)>=0 1030 16.603.217 23.924.229
I. NOCNOBHU N'YBUTAK (1018-1001)>=0 1031 - -

(HacTaBrba ce)



HUC A.0.- HacdbTHa uHayctpmnja Cpouje, Hou Cap

PuHaHCHjCKN N3BeLUTaju 3a roAMHY Koja ce 3aBpwiunia Ha aaH 31. geuemb6pa 2016. roanHe

(Ceu usHocu cy uspaxeru y PC/] 000, ocum ako Huje dpyza4uje Ha3Ha4eHo)

BUNTAHC YCINEXA (HacTaBak)

lNoauHa Koja ce 3aBplumna

31. peuembpa

AOI HanomeHa 2016 2015
0.®UNHAHCUJICKU NMPUXOOM (1033+1038+1039) 1032 33 4.153.094 4.437.415
1. ?PUIHAHCWJCKN NMPUXOaM O MOBE3AHNX NTMLIA N OCTANN
PUNHAHCUJICKU NMPUXOAN (1034+1035+1036+1037) 1033 1.836.082 2.336.657
1. ®MHAHCKjCKM NPUXOAM O MAaTUYHUX U 3aBUCHMX NPaBHUX NnLa 1034 1.816.340 2.259.332
2. dUHaHCKjCKM NPUXoau O OCTanux NoBe3aHuX NpaBHUX nuua 1035 16.522 8.805
3. Mpuxoaun oa yyewha y 4OOUTKY 3aBMCHUX NpaBHUX Nuua
1 3ajeQHNYKMX apaHXmaHa 1036 - -
4. Octanu rHaHCUjCKM NPUXoamn 1037 3.220 68.520
Il. NIPMXOON O] KAMATA (O TPERUX JTIULIA) 1038 1.033.686 650.898
IIl. TO3NTUBHE KYPCHE PASJTNKE N MO3UTUBHWN E®EKTU BAINTYTHE
KNAY3YINE (MPEMA TPERUM JIMLINMA) 1039 1.283.326 1.449.860
. PUHAHCUJCKU PACXO[UN (1041+1046+1047) 1040 34 8.796.821 14.671.061
1. ®PUIHAHCWNJCKN PACXOON N3 OOHOCA CA NMOBE3AHWM MNMPABHAM
JIMUMMA N OCTAIIN PUHAHCNJICKM PACXOON (1042+1043+1044+1045) 1041 2.060.116 3.633.441
1. ®uHaHCKjCKM pacxoam U3 ogHoca ca MaTUYHUM M 3aBUCHUM NpaBHUM nuuuma 1042 2.031.235 3.618.789
2. duHaHCKjCKM pacxoam U3 ogHoca ca ocTanvm noBesaHum npaBHuMM nuumma 1043 20.577 10.227
3. Pacxogu op ydewha y rybuTKy 3aBUCHWUX NPaBHUX NLA U 3ajeOHNYKNX
ynarawa 1044 - -
4. Octanu huHaHCKjCKku pacxoam 1045 8.304 4.425
Il. PACXOOWN KAMATA (MPEMA TPERUM JIMLIMMA) 1046 2.958.264 3.357.792
IIl. HEFTATUBHE KYPCHE PA3JTIMKE U HEFTATUBHW E®EKTU BAITYTHE
KNAY3YIE (MPEMA TPERUM JIMLINMA) 1047 3.778.441 7.679.828
E. AOBUTAK U3 ®PUHAHCUPAHA (1032-1040) 1048 - -
X.TYBUTAK U3 ®PUHAHCUPAHA (1040-1032) 1049 4.643.727 10.233.646
3. nPuxoam on YCKNARUBAHKA BPEAHOCTU OCTAITE UMOBUHE
KOJA CE UCKA3YJE MO ®EP BPEOHOCTU KPO3 BUJTAHC
YCNEXA 1050 35 6.517.073 7.102.453
U. PACXOOU O YCKNABUBAHLA BPEOHOCTU OCTAIE
MMOBUWHE KOJA CE UCKA3YJE NO ®EP BPEOHOCTU KPO3
BUNAHC YCMNEXA 1051 273.186 416.034
J. OCTANM NPUXoau 1052 36 1.772.257 2.341.163
K. OCTAIIM PACXOOU 1053 37 1.374.090 2.262.281
. AOBUTAK U3 PEJOBHOI NMOCJIOBAHA NPE ONMOPE3NBAHKA
(1030-1031+1048-1049+1050-1051+1052-1053) 1054 18.601.544 20.455.884
Ib. 'YBUTAK U3 PEOOBHOI MOCINIOBAHA NPE OMNOPE3UBAHKA
(1031-1030+1049-1048+1051-1050+1053-1052) 1055 - -
M. HETO JOBUTAK NOCJIOBAHA KOJU CE OBYCTABIbA, E®EKTU
NMPOMEHA PAYYHOBOACTBEHE NMOJNMUTUKE U UCINTPABKA
FPELUAKA U3 PAHUJUX NMEPUOOA 1056 - -
H. HETO N'YBUTAK NOCJIOBABA KOJU CE OBYCTABIbA, E®PEKTU
NMPOMEHA PAYYHOBOOCTBEHE NMONMUTUKE N UCINTPABKA
FPELUAKA U3 PAHUJUX TTEPUOOA 1057 - -
H. AOBUTAK NMPE ONOPE3UBAH A (1054-1055+1056-1057) 1058 18.601.544 20.455.884
0. 'YBUTAK MNMPE OMNOPE3UBAH A (1055-1054+1057-1056) 1059 - -
MN. NOPE3 HA AOBUTAK
I. MOPECKM PACXO[M NEPUOJA 1060 38 2.061.271 3.762.995
1I. OANTOXXEHW NMOPECKWM PACXOAW MEPUOOA 1061 38 1.098.923 588.222
1I.LOAJTOXKEHW MOPECKU NPUXOOM NEPNOOA 1062 38 640.519 -
P. UCMNATREHA NUYHA NMPUMAHKA NOCINOOABLIA 1063 - -
C. HETO AOBUTAK (1058-1059-1060-1061+1062) 1064 16.081.869 16.104.667
T. HETO N'YBUTAK (1059-1058+1060+1061-1062) 1065
1. HETO JOBUTAK KOJU NPUMNMAOA MABUHCKUM YNAFAYMMA 1066 -
II. HETO JOBUTAK KOJU NPUMNALOA BERMHCKOM BNACHUKY 1067 16.081.869 16.104.667
IIl. HETO NYBUTAK KOJU NMPUMAOA MABBNHCKUM YINTAFAYNMA 1068 - -
IV. HETO 'YBUTAK KOJU NPUMALOA BERMHCKOM BINACHUKY 1069 - -
V. 3APAJA MO AKLUMNJIN
1. OcHoBHa 3apaga no akuuju 1070 0,099 0,099
2. YMan€eHa (pa3BoaheHa) 3apaja no akumjmn 1071 - -

lMpamehe HanomeHe 00 cmpaHe 10 o 61 cy cacmasHu deo 08UX (hUHAHCUJCKUX u3sewmaja.



HUC A.0.- HacdbTHa uHayctpmnja Cpouje, Hou Cap

PuHaHCHjCKN N3BeLUTaju 3a roAMHY Koja ce 3aBpwiunia Ha aaH 31. geuemb6pa 2016. roanHe

(Ceu usHocu cy uspaxeru y PC/] 000, ocum ako Huje dpyza4uje Ha3Ha4eHo)

M3BELUTAJ O OCTAJIOM PE3YJITATY

lNoauHa Koja ce 3aBplumna

31. peuembpa

AOINl Hanomena 2016 2015

A. HETO PE3YNTAT U3 NOCNOBAKA
. HETO OOBUTAK (AOI 1064) 2001 16.081.869 16.104.667
Il. HETO 'YBUTAK (AOI 1065) 2002 - -
B. OCTANN CBEOBYXBATHU OOBUTAK UINU T'YBUTAK
a) Cmaske koje Hehe 6umu peknacugpukosaHe y bunaHcy ycnexa y 6ydyhum
nepuoduma
1. MpomeHe peBanopusaumje HemartepujanHe UMOBUHE, HEKPETHMHA,

nocTpojewa u onpeme

a) noBehare peBanopusaunoHnx pe3epsu 2003 80.607 -

0) cmarsere peBanopm3aumoHnx pesepsm 2004 - -
2. AKTyapcku go6uum mnm ryémum no ocHoBYy ninaHoBa Ae(UHUCAHNX

npumara

a) pobuum 2005 9.987 793

0) ryéuum 2006 - -
3. Jo6uum unu ryémum no ocHOBY ynaraka y BnacHM4YKe MHCTPYMEeHTe

Kanutana

a) pobuun 2007 - -

6) ryéuum 2008 - -
4. No6uum nnu ryéuum no ocHOBY yAena y octarioM cBeo6yxBaTHOM

AOBUTKY unu ryouTKy npuapyxeHux apylirasa

a) pobuumn 2009 - -

0) ryéuumn 2010 - -
6) Cmaske Koje HakHadHO Moy bumu peknacugukosaHe y bunaHcy ycnexa y
6ydyhum nepuoduma
1. Jo6uum unu ryéuum no ocHoBY npepayvyHa (hMHaHCUjCKMX U3BeLUTaja

MHOCTpPaHOr NocrnoBakba

a) pobuun 2011 - -

6) rybuum 2012 - -
2. No6uum nnu ryébuumn og MHCTyMeHaTa 3alTuTe HeTO ynarawa y

MHOCTPaHO NocroBake

a) nobuum 2013 - -

6) ryéuum 2014 - -
3. Jo6uum nnu ryémum no oCHOBY MHCTYMeHaTa 3aluTuTe pu3nka (XeLnHra)

HOBYaHOr TOKa

a) nobuum 2015 - -

0) ryéuumn 2016 - -
4. o61um nnu ryébmuum no oCHOBY XapTuja o4 BPeAHOCTM PacnonoXUBUX

3a npopajy

a) pobuun 2017 13.045 -

6) ry6uum 2018 - 37.287
1. OCTAIIN BPYTO CBEOBYXBATHU OOBUTAK
(2003+2005+2007+2009+2011+20132014+2015+2017)- 2019
(2004+2006+2008+2010+2012+20142015+2016+2018)>=0 103.639 -
II. OCTAII BPYTO CBEOBYXBATHU IN'YBUTAK
(2004+2006+2008+2010+2012+20142015+2016+2018)- 2020
(2003+2005+2007+2009+2009+2011+20132014+2015+2017)>=0 - 36.494
Ill. MOPE3 HA OCTAJTI1 CBEOBYXBATHW OOBUTAK NN TYBUTAK
NEPMOJA 2021 - .
IV. HETO OCTAJIU CBEOBYXBATHWU OOBUTAK (2019-2020-2021)>=0 2022 103.639 -
V. HETO OCTAJIU CBEOBYXBATHU IN'YBUTAK (2020-2019+2021)>=0 2023 - 36.494
B. YKYNAH HETO CBEOBYXBATHU PE3YNTAT NEPUOOA
1. YKYNAH HETO CBEOBYXBATHW JOBUTAK (2001-2002+2022-2023)>=0 2024 16.185.508 16.068.173
II. YKYTNAH HETO CBEOBYXBATHW N'YBUTAK (2002-2001+2023-2022)>=0 2025 - -
I'. YKYNAH HETO CBEOBYXBATHU OOBUTAK U NYBUTAK
(2027+2028)=A0I1 2024>=0 unn AOI 2025>0 2026 16.185.508 16.068.173
1. MpunucaH BehnMHCkMM BNacHUUMMa Kanutana 2027 16.185.508 16.068.173
2. MNpvnucaH BnacHUUMMa KOju HEMajy KOHTpony 2028 - -

lMpamehe HanomeHe 00 cmpaHe 10 o 61 cy cacmasHu deo 08UX (hUHAHCUJCKUX u3sewmaja.



HUC A.0.- HacdbTHa uHayctpmnja Cpouje, Hou Cap

PuHaHCHjCKN N3BeLUTaju 3a roAMHY Koja ce 3aBpwiunia Ha aaH 31. geuemb6pa 2016. roanHe

(Ceu usHocu cy uspaxeru y PC/] 000, ocum ako Huje dpyza4uje Ha3Ha4eHo)

M3BELUTAJ O TOKOBUMA TOTOBUHE

lNoauHa Koja ce 3aBplumna
31. peuembpa

AOIN HanomeHa 2016 2015
A.TOKOBU ITOBUHE U3 NOCNOBHUX AKTUBHOCTHU
|. MpunuBM roToBUHE M3 NOCNOBHUX akTUBHOCTU (1 A0 3) 3001 354.711.125  376.963.023
1. Mpopaaja n NpumMIbeHN aBaHcK 3002 354.203.517  375.199.602
2. MNpuMrbeHe kamaTte 13 NOCIOBHMUX aKTUBHOCTU 3003 167.652 1.553.142
3. OcTanu npunuemM U3 pegoBHOT NOCNOBaka 3004 339.956 210.279
1. OgNMBM roTOBUHE U3 NOCNOBHUX akTUBHOCTU (1 Ao 5) 3005 315.578.401  327.312.640
1. Ucnnate go6aerbayvMma n gatm aBaHcu 3006 140.608.837  156.576.208
2. 3apape, HakHage 3apaja M ocTanu NMYHKU pacxoam 3007 13.572.040 14.179.455
3. NnaheHe kamate 3008 3.088.203 2.998.698
4. Mopes Ha gobutak 3009 608.298 2.792.016
5. NMnahata N0 OCHOBY OCTanNux jaBHUX Npuxoga 3010 157.701.023 150.766.263
11l. HeTo NpMNUB roToBUHE U3 NOCIIOBHMX aKTUBHOCTM (| - 11) 3011 39.132.724 49.650.383
1V. HeTo ognuB rotoBUHE U3 NOCNOBHUX aKTUBHOCTU (I - 1) 3012 - -
B. TOKOBU TOTOBUHE U3 AKTUBHOCTU UHBECTUPAHA
|. MpunuBM roToBUHE U3 aKTUBHOCTU MHBecTUpansa (1 Ao 5) 3013 12.366.002 14.879.363
1. Npopaja akuwnja n yaena ( HETO NpPUNIUBK ) 3014 - 77.056
2. I'Ipoua!a HemaTepujanHe MMOBUWHE, HEKPETHMHA, 493.930 174.446
nocTpojersa, onpeme 1 GUONOLLKUX cpeacTaBa 3015
3. OcTtanu dmHaHcujckn nnacMaHmn ( HeTo NPUUBMK ) 3016 11.872.007 14.561.694
4. MpumrbeHe KamaTe U3 aKTUBHOCTU MHBECTUPara 3017 - -
5. MpumrbeHe aneBuaeHae 3018 65 66.167
1.0ANnBMY roToBMHE U3 aKTUBHOCTU UHBecTupawa (1 go 3) 3019 39.781.878 48.741.505
1. KynosuHa akumja n ygena ( HeTo ognuen ) 3020 - -
2. Kynoav_lHa HemaTepujarnHe UMOBMHE, HEKPETHUHA, 26.525.504 32.717.010
nocTpojersa, onpeme 1 GUONOLLIKNX cpeaTaBa 3021
3. OcTanu prmHaHcujckn nnacmanu ( HETo 04NBM ) 3022 13.256.374 16.024.495
lll.HeTo NnpunuB rotoBUHE U3 aKTUBHOCTM MHBecTUpawa (|- 1) 3023 - -
1V.HeTo oAnuB rotoBUHE U3 aKTUBHOCTU MHBecTUpawa (11 -1) 3024 27.415.876 33.862.142
B.TOKOBU I TOBUHE U3 AKTUBHOCTU ®PUHAHCUPAIBA
|. MpunuBM rotoBMHE U3 aKTUBHOCTU PpuHaHcupawa ( 1 o 5) 3025 26.744.150 29.956.428
1. YBehate OCHOBHOT kanuTana 3026 - -
2. lyropoyHu KpeauTtun ( HeTO NpunNunBen ) 3027 8.904.810 13.134.218
3. KpaTkopoyHu Kpeautu ( HETO NpunuBen ) 3028 17.839.340 16.822.210
4. Octane gyropoyHe obasese 3029 - -
5. OcTane kpaTkopoyHe o6aBe3e 3030 - -
1l. OAnNuBM roToBMHE U3 aKTMBHOCTU thHaHcupawa (1 80 6) 3031 34.998.343 34.359.895
1. OTKyn concTBeHUX akumja n yaena 3032 - -
2. [lyropoyHmn KpeauTu (HETO OANUBK ) 3033 22.064.580 7.231.990
3. KpaTkopo4Hu KpeamTu ( HeTo OAnuBY ) 3034 8.907.802 19.488.525
4. Octane obaBese ( HETO 0ANVBYK ) 3035 - -
5. ®UHaHCKjCKM NU3NHT 3036 - -
6. cnnaheHe ovBuaoeHae 3037 23 4.025.961 7.639.380
11l. HeTo NpMNUB roToBUHE U3 aKTUBHOCTU (huHaHcupara (|- 11) 3038 - -
V. HeTo oanvB roToBUHE U3 aKTUBHOCTU puHaHcupawa (Il - 1) 3039 8.254.193 4.403.467
I'. CBET'A NMPUNNBU TOTOBUHE ( 3001+3013+3025) 3040 393.821.277 421.798.814
0. CBEI'A oonmBu rOTOBUHE( 3005+3019+3031 ) 3041 390.358.622  410.414.040
. HETO NPUNUBU FOTOBUHE ( 3040-3041) 3042 3.462.655 11.384.774
E. HETO OO4NMBU FOTOBUHE ( 3041-3040) 3043 - -
X.TOTOBUHA HA NMOYETKY OBPAYYHCKOI' NEPUOOA 3044 16.729.893 5.338.023
3. MO3UTUBHE KYPCHE PA3JIUKE MO OCHOBY NPEPA4YYHA TOTOBUHE 3045 239.069 794.189
W. HEFATUBHE KYPCHE PA3JIUKE MO OCHOBY NPEPAYYHA TOTOBUHE 3046 377.966 787.093
J.FTOTOBUHA HA KPAJY OBPAYYHCKOI MEPUOOA
( 3042-3043+3044+3045-3046) 3047 20.053.651 16.729.893

lMpamehe HanomeHe 00 cmpaHe 10 o 61 cy cacmasHu deo 08UX (hUHAHCUJCKUX u3sewmaja.



HUC A.[0.- HacdbtHa nHpgycTpuja Cpouje, Hou Can

PuHaHCHjCKM n3BeLUTaju 3a roauHy Koja ce 3aBpLlumna Ha aaH 31. aeuembpa 2016. rogmHe

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

M3BELWUTAJ O NPOMEHAMA HA KAMNMUTANY

KoMnoHeHTe Kanutana

OCHOBHM Hepacnopehenu
Aon KanuTtan Aon PesepBe Aon l'y6urtak Aon pobuTtak
MoueTHo cTare Ha AaH 01.01.2015.roamnHe
a) AyroBHu cango padvyHa 4001 - 4037 4055 4091 -
6) noTpaxHM cango padyHa 4002 81.530.200 4038 4056 4092 112.986.247
UcnpaBka MaTepujanHo 3Ha4ajHUX rpeliaka 1 npomeHa
pavyyHoOBOACTBEHE NONUTUKe
a) ucnpaske Ha OyroBHOj CTpaHW pavyHa 4003 - 4039 4057 4093 -
0) ncnpaBke Ha NOTPAXHOj CTPaHW padyHa 4004 - 4040 4058 4094 -
KopurosaHo no4yeTHo cTawe Ha AaaH 01.01.2015.
a) KOpUroBaHu yroBHM cango padyHa (1a+2a-26)>=0 4005 - 4041 4059 4095 -
0) KOpUroBaHv NOTPaXXHW cango padyHa (16-2a+26)>=0 4006 81.530.200 4042 4060 4096 112.986.247
MpomeHe y npeTxoaHoj 2015. roanHu
a) NPOMET Ha AYroBHOj CTpaHu padyHa 4007 - 4043 4061 4097 7.639.380
6) NPOMET Ha NOTPaAXHO] CTPaHM payyHa 4008 - 4044 4062 4098 16.104.667
CTtame Ha Kpajy npeTxogHe roguHe 31.12.2015.
a) AyrosHW cango padyHa (3a+4a-46)>=0 4009 - 4045 4063 4099 -
6) noTpaxHu cango padyHa (36-4a+46)>=0 4010 81.530.200 4046 4064 4100 121.451.534
UcnpaBka maTepujanHo 3HayajHUX rpewiaka u npomeHa
pavyyHoOBOACTBEHe NOoNuTuke
a) ucnpaske Ha OyroBHOj CTpaHW pavyHa 4011 - 4047 4065 4101 -
6) ncnpaBke Ha NOTPaXKHOj CTPaHW pavyHa 4012 - 4048 4066 4102 -
KopurosaHo nouyeTtHo cTawe Tekyhe roguHe Ha gaH
01.01.2016. roauHe
a) KOpUroBaHu OyroBHU cango padyHa (5a+6a-66)>=0 4013 - 4049 4067 4103 -
6) KOpUroBaHu NOTpaxHu cango padvyHa (56-6a+66)>=0 4014 81.530.200 4050 4068 4104 121.451.534
MpomeHe y Tekyhoj 2016. roanHun
a) NpoOMeT Ha AYrOBHOj CTpaHu padyHa 4015 - 4051 4069 4105 4.025.961
0) NPOMET Ha NOTPaXHO] CTpaHM padyHa 4016 - 4052 4070 4106 16.081.869
Crtame Ha Kkpajy Tekyhe roauHe 31.12.2016.
a) AyroBHM canpo padyHa (7a+8a-86)>=0 4017 - 4053 4071 4107 -
0) noTpaxHu cango padyHa (76-8a+86)>=0 4018 81.530.200 4054 4072 4108 133.507.442

(HacTaBrba ce)



HUC A.[0.- HacdbtHa nHpgycTpuja Cpouje, Hou Can
PuHaHCHjCKM n3BeLUTaju 3a roauHy Koja ce 3aBpLlumna Ha aaH 31. aeuembpa 2016. rogmHe

(Csu usHocu cy uspaxeru y PC/L 000, ocum ako Huje dpyza4uje HasHa4yeHo)

M3BELUTAJ O NIPOMEHAMA HA KAMWUTAIY (HacTaBak)

KomnoHeHTe ocTanor pes3ynTtaTta

Fy6uum unu gobuum
no ocHoBy XoB

PeBanopwusauuo AkTyapcku goéuum pacnonoxuBux 3a YKYNAH
Aon He pe3epBe Aon nnm ryévum Aon npoaajy Aon KAMUTAN

MoueTHo cTamwe Ha AaH 01.01.2015.roauHe

a) OyroBHW canfao padyHa 4109 - 4127 - 4217 42.277

6) noTpaxHu cango pavyHa 4110 - 4128 112.132 4218 - 4235 194.586.302
UcnpaBka maTepmjanHo 3Ha4YajHMX rpewlaka u npoMeHa
pauyyHoBoACTBeHe NonuTuke

a) ucrnpaBka Ha AyroBHOj CTPaHu pavyHa 4111 - 4129 - 4219 -

0) ncnpaeke Ha NOTPaXXHOj CTpaHM payvyHa 4112 - 4130 - 4220 - 4236 -
KopuroBaHo no4eTHo cTawe Ha gaH 01.01.2015.

a) KOpUroBaHW AyroBHU cango padvyHa (1a+2a-26)>=0 4113 - 4131 - 4221 42277

6) KopurosaHu NOTPaXKHU canfgo padyHa (16-2a+26)>=0 4114 - 4132 112.132 4222 - 4237 194.586.302
MpomeHe y npeTxoaHoj 2015. roamHn

a) NpoMeT Ha AYrOBHOj CTpaHu padyHa 4115 - 4133 - 4223 37.287

6) NpomeT Ha NOTPaXKHOj CTPaHU padyHa 4116 - 4134 793 4224 - 4238 8.428.793
CTtame Ha Kpajy npeTxogHe roguHe 31.12.2015.

a) [lyroBHU canpo padyyHa (3a+4a-46)>=0 4117 - 4135 - 4225 79.564

6) noTpaxHu cango padvyHa (36-4a+46)>=0 4118 - 4136 112.925 4226 - 4239 203.015.095
UcnpaBka maTepujanHo 3Ha4yajHUX rpeliaka U npomeHa
pavyyHoBOACTBEHE NONUTUKE

a) ncnpaeKe Ha OYroBHOj CTpaHu padyHa 4119 - 4137 - 4227 N

6) ncnpaBke Ha NOTPaXHOj CTPaHN padyHa 4120 - 4138 - 4228 - 4240 -
KopuroBaHo no4yeTHo cTawe Tekyhe roguHe Ha gaH
01.01.2016. roanHe

a) KopUroBaHu AyroBHU cango padvyHa (5a+6a-66)>=0 4121 - 4139 - 4229 79.564

6) KopurosaHu NOTPaXKHU canfgo padyHa (56-6a+66)>=0 4122 - 4140 112.925 4230 - 4241 203.015.095
MpomeHe y Tekyhoj 2016. roauHu

a) NPOMET Ha AYrOBHOj CTpaHU padyHa 4123 - 4141 - 4231 -

©) NpoMeT Ha NOTPaXXHOj CTpaHu padyHa 4124 80.607 4142 9.987 4232 13.045 4242 12.159.547
Crtame Ha kpajy Tekyhe roauHe 31.12.2016.

a) AyroBHU canjo pavyHa (7a+8a-86)>=0 4125 - 4143 - 4233 66.519

6) noTpaxHu cango payyHa (76-8a+86)>=0 4126 80.607 4144 122.912 4234 - 4243 215.174.642

lMpamehe HanomeHe 00 cmpaHe 10 o 61 cy cacmasHu deo 08UX (hUHAHCUJCKUX u3sewmaja.



HUC A.[0.- HacdbtHa nHpgycTpuja Cpouje, Hou Can

HanomeHe y3 cdomHaHCHjcKe u3BellTaje 3a roaMHy Koja ce 3aBpwiuna Ha gaaH 31. gaeuemo6pa
2016. roauHe

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

1. OMNWTE AH®OPMALIUJE

OTBOpeHo akuuoHapcko ApywTeo HadtHa mHayctpuja Cpbuje, Hoeu Cap (y Aarsem TekcTy: OpywTBo), je
BEpPTUKANHO MWHTEerpucaHa HadTHa KOMMaHwja koja npeTexHo nocnyje y Penybnuuu Cpbuju. OcHoBHe
akTuBHocTU [JpywiTBa obyxBaTajy:

WcTpaxuBarse, pa3soj 1 NponsBoArYy CMpoBe HadTe U raca,

lMpousBoakwy HaPTHUX AepuBaTa,

TproBuHy HatpTHMM AepuBaTMa 1 racom u

[Mpou3BoaHY U TProBUHY €NeKTPUYHOM eHeprujoMm.

OcrTane akTMBHOCTU OJHOCE Ce Ha Npoaajy ocTanux npov3Boga v ycnyra.

OpywTBo je ocHoBaHo Oanykom Bnage Penybnvke Cpbuje oa 7. jyna 2005. rognHe, kao NpaBHW HacnegHuk
neT gpywTaBa y OpXaBHOj CBOjuUHW, ,JaBHor npepyseha HadTtHa uHaycTtpuja Cpbuje”. OaHa 2. debpyapa
2009. rognHe asnpom HoedT je peanusoBao kynoBuHy 51% ocHoBHor kanuTtana OdpywTsa yume HUC a.a.
nocraje 3aBucHo apywTso MNMAO lasnpom Hbedta. Y mapty 2011. rognHe y cknagy ca YroBopom o npojaju u
KynoBuHu akuuja OpywTtsa, MNAO Masnpom HbedT je peannsoBao KynoBuHy gopaatHux 5,15% akumja ynme je
nosehao csoje yyewhe y BnacHUWTBY Ha 56,15%.

[pylITBO je perncTpoBaHO Kao OTBOPEHO aKLMOHaPCKO APYLUTBO Yuje Ce akuuje KOoTupajy Ha NUCTUHrY A —
Prime Market Beorpagcke 6ep3se. Ceguwite Opywtea je y Hosom Capgy, ynvua HapogHor dpoHTa 12.

OBKn brHaHCKHjCKM M3BeLTaju ogobpeHn Cy of CTpaHe reHepanHor gvpekropa u ouhe npe3eHTOBaHW Ha
CKynwITMHM akumnoHapa paau ogobpaBama.

2. NPErNeQ SHAYAJHUX PAHYYHOBOACTBEHUX NOJINTUKA

21. OcHoBe 3a cacTaBrbake (pUHaAHCUjCKNX U3BeLLTaja

MpunoxeHn pmHaHCcHjckn M3BeLTaju 3a roamHy Koja ce 3aspwuna 31. geuembpa 2016. rogvHe cacTtaBrbeHU
Ccy y cknagy ca 3akoHoM o0 pauvyHoBoacTtBy (,CnyxbGeHnu rnacHuk PC* 6p. 62/2013), koju 3axTeBa Aa
drHaHCcKjckn usBeLwTaju Oyay npunpeMrbeHn y cknagy ca cBuM npesedeHum MefyHapogHum ctaHgapavMa
duHaHcujckor um3sewTaBaka (MCOU) kao v gpyrum nponucuma msgatum of cTpaHe MwuHucTtapcTsa
puHaHcnja Penybnuke Cpbuje. Ocum nomeHyTor, 3akoH 3axTteBa oppefeHa npukasmBakba u oppehenHn
TpeTMaH payyHa 1 cTawa, WTOo MMa 3a nocneauuy gogaTHa oactynamwa o MC®U kao wto cneau:

. OpywTBO je oBe UHaHCHjCKe wn3BelwTaje cacTaBusiio y dpopmaTty MponucaHom of cTpaHe
MwuHncTapcTBa dmHaHcuja Penybnuke Cpbuje,
. .BaHbunaHcHa cpeactea n obaeese” cy npukasaHu Ha obpacly OunaHca ctawa. OBe cTaBke Mo

nedvHmumjn MCOU He npeacTasrbajy HM cpeacTBa HU obasese.

CxogHO TOME, MPUNOXEHM (UHAHCW|CKM W3BELWUTajM Ce He MOory cmartpatv UHaHCK[CKMM U3BeLUTajuma
cacTaBIbeHVM Y NOTMYyHOj carnacHocTn ca MCOW.

CacrtaBrbarbe (hrMHaHCUJCKMX M3BELTaja Y ckrnagy ca 3akoHom O padvyHoBoacTBy Penybnuvke Cpbuje 3axteBa
NMPUMEHY M3BECHMX KIbyYHUX padyyHOBOACTBEHUX npoueHa. OHo, Takohe, 3axTeBa Aa PyKoBOACTBO KOpUCTK CBOje
npocyhuBare y NnpuMeHn padyHoBoACTBEHUX nonuTuka Opywrea. O6nactu koje 3axTeBajy npocyfhusare Beher
cTeneHa unm sehe crnoXeHocTn, OAHOCHO 0BNacTX y KojuMa MpeTrnocTaBke U NMPOoLEeHe MMajy MaTepujanHu 3Hayaj
3a (huHaHcujcke n3BeLUTaje obenogareHmn Ccy y HarnoMmeHm 3.

Ha paH notnucmBama pMHaHCUCKMX M3BeLUTaja, LieHa cvpoBe HaTe BULIA je y OOHOCY Ha LeHy Ha aaH 31.
peuembpa 2016. rognHe n usHocn 55,27 YC[O/66n. PykoBoACTBO Mpatu cuTyauujy Ha TPXULWITY U npunpema
pasnuuuTe cueHapuje Y OQHOCY Ha CBaKy 3HayajHy NpoMeHy LieHe HadbTe.

Y 063up cy y3eTu cBu forahaju HaKoH JaTyma u3BellTaBaka HacTanu HakoH 31. aeuembpa 2016. roguHe go 28.
debpyapa 2017. roamHe, kaga cy oBM (OUHAHCWCKM M3BELLTaju 0go0peHN.

10



HUC A.[0.- HacdbtHa nHpgycTpuja Cpouje, Hou Can
HanomeHe y3 cdomHaHCHjcKe u3BellTaje 3a roaMHy Koja ce 3aBpwiuna Ha gaaH 31. gaeuemo6pa
2016. roauHe

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

2.2, N3BewTaBake 0 cermeHTMMA

O NocrnoBHUM CerMeHTUMa M3BeLUTaBa Ce Ha HauyuH Koju je JocrnedaH MHTEPHOM M3BellTaBawy 3a notpebe
MmasHor poHocuoua oanyka (,I/AO0%). MO0, koju je ogroBopaH 3a anokauujy pecypca u oueHy nepopMaHcu
onepaTuMBHUX cermeHaTa, umHe Opbop avpektopa u CaBetogaBHu opbop MeHepanHor guvpekTtopa. [naBHM
MHOUKaTop 3a oueHy nepdopmaHcu onepatMBHUx cermeHata je EBITDA koja ce Ha perynapHoj 6asu nogHocu
rao. NMogaum o umMoBMHK M 0baBe3ama cermeHara ce He npe3eHTyjy [N O Ha perynapHoj 6a3u.

23. Ce30HckKe onepauumje

OpylwTBO Kao LenunHa Huje cybjekT ca n3paxeHMm Ce30HCKUM hnyKTyaumjama.

24, MpepayvyyHaBake CTpaHUX BanyTta

(@)  @yHKuyuoHanHa u gasnlyma rnpukasusara

BunaHcHe cTaBke Koje Cy YKibyyeHe y oMHaHcujcke m3sewTaje OpylwiTBa ce BpedHyjy Kopuwherwem BanyTte
NpUMapHOr EKOHOMCKOI OKpy)XeHsa Yy KOjuMa eHTUTeT nocnyje (,dyHKuMoHanHa BanyTta“). PUHaHCUCKM

n3seLlTajn cy npeseHtosaHun y avHapuma (,PCL"), koju npeactasrba YHKUMOHAMHY M Npe3eHTauuoHy BanyTy
OpywTBa.

(6)  TpaHcakyuje u cmarba

TpaHcakumje y CTpaHOj BanyTu ce npepayyHaBajy y oyHKUMOHAanHy BanyTy NPYMMEHOM AEBU3HUX KypceBsa
BaxkehMx Ha [aH TpaHcakuuje WnNM Ha [aH npoLeHe BPeAHOCTM ako Cy CTaBke MNOHOBO OAMepaBaHe.
Mo3nTuBHEe W HeraTMBHE KypCHE pasnuke HacTane W3 usMmupera TakBUX TpaHcakuuja U u3 npepavyHa
MOHETapHuX cpefcTaBa M obaBesa M3paxeHMX Yy CTpaHMM BaryTama Ha Kpajy nepuoga, npusHajy ce y
HunaHcy ycnexa.

Mo3nTtnBHe M HeraTuBHe KypCHE pa3rinke KOje HaCTajy no OCHOBY Kpeguta U TroToOBMHE U TOTOBUHCKUX

eKBMBaneHaTa W ocTanuMx MOHEeTapHux cpefcTtaBa M obaBe3a npukasyjy ce y OGunaHcy ycnexa y OKBUPY
nosuumje ,PuHaHcnjckn npmuxoan/pmHaHCHjckn pacxoam®.

2.5. HemartepujanHa cpeacTtBa
(a) JluueHue u npasa (koHyecuje)
3acebHo cTeveHe nuLeHLe nckasyjy ce Nno UcTopujckoj HabaBHOj BpeAHOCTU. JlnueHue nmajy orpaHuyeH Bek
Tpajarba n nckasyjy ce no HabaBHOj BpeAHOCTU yMaH-eHOj 3a akymynupaHy amopTusauuvjy. AMopTusaumja ce

obpayyHaBa MPUMEHOM MNPOMNOPLMOHANHe MeToAe, Kako 6U ce TPOLIKOBM JMUEHUM pacnofenunu y TOKy
HUXOBOT NPOLIEHEHOr Beka ynoTpebe.

JlnueHue v npaBa ykrbydyjy npaBa Ha UCTpaXuBarwa W NPOM3BOAHY HadbTe W MPUPOOHOr raca, koja ce
amopTuayjy y cknagy ca ycrnosuma ogpeheHe nuueHue.

(6) PauyHapcku cogpmeep
PauyHapcku codptBepyn obyxBaTajy TpowwkoBe umnnemeHtaumje (CAIlT) padyHapckor codptBepa. CTeueHe
nWueHLe pavyHapcknx codTBepa kanutanuayjy ce y M3HOCY TPOLUKOBa HacTanux y CTuLakwy U CTaBIbakby Y

ynotpeby codyTBepa.

OBWM TPOLLKOBM CE aMOPTU3Yjy TOKOM HUXOBOT NPOLIEH-EHOT Beka ynoTpebe (oo 8 roguHa).
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HUC A.[0.- HacdbtHa nHpgycTpuja Cpouje, Hou Can
HanomeHe y3 cdomHaHCHjcKe u3BellTaje 3a roaMHy Koja ce 3aBpwiuna Ha gaaH 31. gaeuemo6pa
2016. roauHe

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

2.6. UcTtpaxuBare n npouewmBame MUHEpanHUX pecypca
(a) Cpedcmea 3a ucmpaxusar-e U npouerugaHe

TokoM mepuoga MCTpaxkuBakba, TPOLLKOBM UCTpaXvBarba M MpoLeHe HadTe U NPUPOAHOr raca ce kanutanuayjy
CBe [IOK Ce He yTBpAM Aa pesepse HadTe u raca Hehe BGUTU [OBOSbLHE Aa OMNpaBAajy TPOLLKOBE UCTpaXvBatba.
leonoLwkn 1 reodunsnyKM TPOLLKOBYM, Kao M TPOLLKOBU AVPEKTHO NMOBE3aHW Ca UCTPaXuBabeM Ce KanuTanuayjy y
nepuody y kojeM cy Hactanu. TpOLIKOBM CTuUaka MNpaBa Ha MUCTPaXuBate CE Kanutanuayjy Yy OKBUpY
HeKpeTHWHa, MOCTpojela M OMpeMe UIM HemaTepujanHuxX ynaraka 3aBUCHO of npuvpode Tpolwka. Kapa ce
KoMepuujanHe pesepee MNoTBpAe, HAaKoH CrpoBeaeHor TecTa obeaspeferba ynarama y UCTpaxkuBakbe U passoj,
BPLUM Ce MPEHOC Ha CPEeACTBa MCKa3aHa Y OKBMPY HEKPETHWHA, MOCTPOjera U onpeMe OAHOCHO HemaTepujanHa
ynarara. Y ToKy chase ncTpaxvBarba He BpLUM ce o6padyH amopTu3aumje yrarama.

(6) Pa3seoj ocHogHUX U HeMamepujanHux cpedcmasa

M3pgaum 3a usrpagwy, MHCTanaumjy unm komnnetupakwe MHAPacTpyKTypHUX objekaTta, Kao WTo cy nnatgopme,
HadpToBOOM M Byllere KoMepumjanHo ucnnaTmemMx HadTHUX BYLLIOTMHA CYy KanuTanv3oBaHW y OKBUMPY OCHOBHMX
cpeacrasa y npunpemMu npema buxoBoj npupoan. Kaga je passoj Ha ogpeheHoM HapTHOM Nosby 3aBpLUEH, BPLUK
Ce MPeHOC Ha OCHOBHa CpefcTBa HameheHa npou3BodmwW. AMopTM3aumja ce He obpadyHasa y TOKy nepvoga
pasBoja.

(8) Cpedcmea 3a rnpoussodry Haghme u 2aca

CpeqncTea 3a npoussBodky HadTe M raca obyxeaTajy OCHOBHa CpefCTBa 3a WUCTPaXvBakbe W MPOLEHY, Kao W
TPOLLKOBE pa3Boja, NoBe3aHe ca Npov3BOAH-0M NOTBPHEHNX pe3epBM.

() Amopmusauyuja

Ha ocHoBHa cpefcTBa/HemaTepujanHa ynarawa HameheHa Npov3BodHM HadTe 1 raca npuMersyje ce Metoda
amopTu3aumje npeMa yunHKy. AMopTu3auuvja npeMa Y4uHKy Ce 3acHuBa Ha MoTBpfeHuM pe3epBama, a TO Cy
pe3epBe HadTe, raca n octane MuHeparHe pe3epBe 3a Koje ce mpouewyje Aa he ©utn HagokHaheHe w3
noctojehux cpefcraea, kopuctehu nocrojehe nocrosHe metoge. Hapra u rac ce cmaTpajy npovsBedeHuM y
MOMEHTY Mmepewa Ha ,Custody Transfer-y unn mectuma npogaje Ha usna3HMM BEHTWMMa pe3epBoapa Ha
HaPTHYM norbuma.

(8) O6esspehusare — Cpedcmea 3a ucmpaxuear-e U rpoueHy

Tect obesBpehera cTuLama NpaBa Ha UCTPaXuBaHE Ce BPLUM YBEK Kafa NnocToje nHaukaTopu obesspehersa. Y
CBpXy TecTa obe3Bpehera, TPOLLKOBM CTULLIaHha NpaBa Ha UCTPaxXuBame, Koju Cy NpeaMeT NpoLeHe, rpynuLly ce
3ajegHo ca noctojehum jeguHuLamMa Koje reHepuLly JoOUT npema reorpad)Ckom Noapydjy y Kojem ce Hanase.

(e) O6besspehusare — NomeplieHa ocHosHa cpedcmea U HemamepujariHa yrazara HamereHa rpo3600HU
Hagpme u eaca

TecT o6e3Bpehetsa NoTBPHEHUX OCHOBHUX CpefcTaBa/HeMaTepujanHmx ynarakba HamereHUX NPo3Boabu HadTe
1 raca ce BpLUM YBeK kaZa NOCToje MHAMKATOPY Aa je KWUroBOACTBEHa BPeAHOCT HEHaLoOKHaAMBA.

Nyéuum no ocHoBy obesBpehera ce npu3Hajy y W3HOCY Yy KOME KHMIrOBOACTBEHA BPELHOCT Mpemaluyje
HaJoKHaauBYy BpedHOCT cpeacTBa. HagokHagomsa BpefHocT je Beha o doep BpedHOCTM CpeacTBa yMameHe 3a
TPOLLKOBE MpoAaje u BpedHoCTU y ynoTpebu. 3a cBpxy npoueHe obesBpefena, cpedcTBa Cy rpynncaHa Ha
HajH/XeM HMBOY Ha KojeM je Moryhe naeHTUMNKOBaTN HOBYaHE TOKOBE.
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HUC A.[0.- HacdbtHa nHpgycTpuja Cpouje, Hou Can

HanomeHe y3 cdomHaHCHjcKe u3BellTaje 3a roaMHy Koja ce 3aBpwiuna Ha gaaH 31. gaeuemo6pa
2016. roauHe

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

2.7. HekpeTHuHe, nocTpojersa U onpema

Opf faHa ocHuBaka, BpedHOBare HEKPeTHWHa, MoCcTpojerba WM onpeme BpLM ce Mo HabaBHO] BPEAHOCTM
yMarb€eHOj 3a UCTpaBKe BPEAHOCTM MO OCHOBY akyMynupaHe amopTu3auuje n o6e3Bpefetsa, rae je noTpe6Ho.
HaGaBHa BpeHOCT ykiby4yje TPOLLKOBE KOju Ce MOry AMPEKTHO NpunucaTi HabaBLuy cpecTea.

HakHagH» TpOLIKOBM ce YKIby4yjy Y HabaBHy BpeQHOCT CpeAcTBa UMM ce Npu3Hajy kao nocebHO cpeacTBo, y
3aBWCHOCTM Of Tora LTa je NPMMEHIbMBO, CaMO Kaga MocToju BepoBaTHoha aa he [OpywTso y 6yayhHocTu
umaTu EKOHOMCKY KOpPUCT of TOr cpeficTBa W ako Ce Herosa BpPedHOCT MOXe MNOy3fJaHo YTBPAUTW.
KimroBoacTBeHa BpedHOCT 3aMeHeHOr cpeacTBa ce MCKikaBa. CBu apyru TpolwkoBu Tekyher ogpxaBara
TepeTe BunaHc ycnexa nepuoa y kKome cy HacTanu.

3emMrbuLITe M YMETHWYKa [ena ce He amopTu3yjy. AMopTu3aumja ApyrMx cpeacTasa ce obpavyHaBa NnprMeHoM
npornopuuoHanHe meTode kako 6u ce pacnopeguna kuxoBa HabaBHa BPELHOCT [0 HWXOBE pesupyarnHe
BPEOHOCTU TOKOM HUXOBOT NMPOLIEH-EHOT BEKA Tpajama, U TO:

Onuc Bek Tpajara
"paheBuHCKM 06jeKkTn 10-50
MawwvHe n onpema

- MpownssoagHa u npeHocHa onpema 7-25

- HamewTaj 5-10
- Boauna 7-20

- PauyHapu 5-10
OcTtano 3-10

PeauayanHa BpeaHOCT U KOPUCHM Bek yrnoTpebe cpedcTsa ce peBuauvpajy, v no notpebu Kopuryjy, Ha aaTym
cBakor 6unaHca cTama.

KrwsuroBogcteeHa BpeOoHOCT cpenctBa CBOAM Ce oAMax Ha HeroBy HagokHaaumBy BpPEOHOCT YKOJIMKO je
KHbUroeoacteBeHa BpegHOCT Beha of werose npoueweHe HaaokHaamee BpeaHOCTU.

Oobuum n rybuum no ocHoBy oTyfewa cpenctBa yTBphyjy ce kao pasnuka mamMehy HoBYaHOr Npunvea u
KhUrOBOACTBEHE BPEOHOCTM M UcKadyjy ce y OunaHcy ycnexa y oksupy 'Octanux npuxopal/(pacxopa)
(HanomeHe 36 n 37).

2.8. Ymamerwe BpegHOCTU HedpMHAHCU]CKUX cpeacTaBa

CpencteBa ca HeOrpaHM4YyeHVM KOPUCHUM BekOoM ynoTpebe He noanexy amopTu3auuju u TecTupajy ce Ha
yMmamer-e BPeOHOCTM jeQHOM roauilibe. 3a CpeAcTBa Koja MOAMEeXy amopTu3aumju TecTrpawe Ha yMarene
HMXOBE BPeAHOCTM BpLK ce Kaga gorahaju nnm naMereHe OKOMHOCTU yKaxy Aa KHMroBOACTBEHA BPeAHOCT
Moxaa Hehe 6utn HagokHaguea. ['ybuTak 360r ymarwera BpeaHOCTU Ce Npu3Haje y BUCMHU M3HOCa 3a Koju je
KHMroBOACTBEHAa BPeAHOCT cpefacTBa Beha of weroBe HagokHaavse BpedHoCTW. HagokHagmea BpeOHOCT je
BpeaHocT Beha of pep BpeaHOCTU CpeacTBa yMakeHe 3a TPOLLKOBE Npojaje unv BpeaHOCTU y ynoTpebu. 3a
CBpXY MpoLeHe yMaheha BPeAHOCTW, CPeACTBa Ce rpynuily Ha HajHWXKUM HMBOMMA Ha Kojuma mory ga ce
YTBPAE OABOjEHN MPEno3HaT/bUBM HOBYAHW TOKOBW (jeAMHMLE KOje reHepuuly roToBuHy). HedmHaHcujcka
cpefcTtsa, OCUMM ryaBuna, KO4 KOjux je AOoWo A0 yMaweha BpeJHOCTU Ce peBManpajy Ha CBaku M3BeLUTajHU
nepuog 36or moryher ykugara eekata ymarwera Bpe4HOCTH.
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2.9. MHBecTULMOHE HEKPEeTHUHE

NHBecTMUMOHe HeKpeTHUHE ce ApXe paau 3apade Of 3aKkynHuHe uim pagu noseharba kanutana, unm pagm v
jenHor u gpyror.

NHBeCTULMOHE HEKPETHUHE Ce MPETEXHO cacToje of GEH3VMHCKMX CTaHWua U NOCMOBHUX ObjekaTa gatux y
3aKkyn Ha nepuog Npeko roavHy AaHa.

MHBecTUUMOHE HekpeTHVHe ce BpedHyjy npuMmeHoMm nowiteHe (cdep) BpeaHocTu. lMowTteHa dep BpegHoCT
ofpaxaBa TPXWLUHE ycnoBe Ha faH OunaHca cTawa KOpPUroBaHa, YKOMMWKO je HEeOMxOAHOo, 3a 6uno kojy
NPOMEHY Yy MpUPOAMW, NoKauuju unu crawy cneumdunyHor cpeacrtea. [MpomeHe nowTeHe (dep) BpegHOCTM
WHBECTULIMOHNX HEKPETHMHA Ce KrWXKe Yy KOPUCT My Ha TepeT BunaHca ycnexa y OKBMpY OcTanux npvxona
(pacxopa) (HanomeHa 36 n 37).

HakHagHu nsgaum ce kanutanusyjy camo kaga je BepoBaTHO da he Byayhe ekoHOMCke KOpPUCTU NoBe3aHe ca
TMM m3gauuma npunactv OpywTBy u ga mMoxe noysgaHo ga ce mamepu. CBu ocTtanm TpowikoBu Tekyher
ofpXaBarwa TepeTe TPOLUKOBE nepuopa y kome HacTaHy. Kaga WMHBECTUUMOHY HEKPETHWHY KOPUCTU HeH
BMacCHUK, OHa Ce peknacudukyje Ha HEKPETHUHE, NOCTPojera N ONpeMy, U HbeHa KHUroBoACTBEHA BPeAHOCT
Ha [aH pekracugukaumje noctaje veHa 3ateyeHa BpeHOCT koja he ce Hagaroe amopTusoBaTtu.

2.10. [Oyropo4Ha dpMHaHCHjCKa cpeacTBa

OpywtBOo Knacudukyje cBoja UHaHCKjcka cpencrtBa y cnegehe kaTteropuje: OyropoyHM 3ajMoBU U
noTpaxuBara, (UHaHCHjCKa cpecTBa pacnonoXxuBa 3a npoaajy.

Knacudmkaumja 3aBucn of cBpxe 3a KOjy Cy (buMHaHcujcka cpenctBa npubasrbeHa. PykoBOACTBO BpLUM
Knacudukaumjy cBojux (MHAHCUCKUX NacMaHa y MOMEHTY UHULMjanHor npusHasama.

2.10.1. Knacudmkaumja chmHaHCHjCKMX cpeacTaBa

(@) 3ajmosu u nompaxusar-a

3ajMoBM 1 NoTpaxuBara npeacrasrbajy HegepmBaTUBHa (PMHaAHCUjCKa CpeacTBa ca PUKCHUM Unn YTBPANBUM
pokoBMMa nnahawa Koja ce He KOTUpajy HW Ha jeHOM akTUBHOM TPXUWWTY. YKIbyyyjy ce y Tekyha cpeactsa,
OCMM YKOMNMWKO Cy UM pokoBu Aocneha ayxu o 12 meceum HakoH gaTyma bunaHca crtawa. Y Tom cnydajy ce
Knacudukyjy kao oyropovHa cpeacrsa.

(6) ®@uHaHcujcka cpedcmea pacrionoxuea 3a npoodajy

durHaHcujcka cpeacTBa pacnonoXxuea 3a Npoaajy NnpeacTasrbajy HegepvBaTBHa CPeACcTBa Koja Cy HasHadeHa
Kao pacnonoxvea 3a npoAajy M HUCy KnacudukoBaHa HW Yy jedHy Apyry KaTeropuvjy UHaHCKjCKMX

MHCTpyMeHaTa. McTa uvHe OyropodyHa cpeactBa [pyluTBa, OCMM YKOSIMKO PYKOBOACTBO MMa Hamepy Aa
ynaramwa oTyfQu y poky of 12 Mmeceun o AaTyma GunaHca crtawa kafa YMHe KpaTkopouHy MMOBUHY [pyliTea.
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2.10.2. MNMpusHaBakwe u mepewe PUHAHCUjCKMX cpeacTaBa

PepoBHa KynosuHa v npofaja puMHaHCHjCKUX cpeacTaBa ce npu3Haje Ha AaTym TproBawa — gaTyMm kaja ce
OpywTBo obaBe3ana Aa he kynutn unu npogatn prMHaHCKHjCKO CpeacTBO. 3ajMOBM M NOTPaxuBama 1 yrnaraka
Koja ce gpxe [o gocneha ce uckasyjy No amMOpTM30BaHO] BpedHOCTU kopuwhewem meTone edekTUBHe
KamaTtHe cTorne.

dep BpegHOCT xapTuja o4 BPEeQHOCTM KOja ce KOTupajy Ha 6ep3n 3acHuBa ce Ha Tekyhum LeHama noHyge.
YKONUKO TPXULLITE HEKOr (hMHaHCUKjCKOr cpeacTBa HWje akTMBHO (M 3a xapTuje o4 BPedHOCTU Koje ce He
koTupajy), OpywTtso yTBphyje dep BpeagHOCT TexHukama npoueHe. ToO yKrbydyje NpUMEHY HeaaBHUX
TpaHcakuunja n3amehy He3aBUCHUX CTpaHaka, no3nBarwe Ha Apyre WHCTPYMEHTEe KOju CYy CYLUTUHCKUA WUCTH,
aHanuMay QUCKOHTOBAHMX HOBYaHUX TOKOBAa WM ONuUMjy modena dopmupara LeHa MakcumanHuMm Kopuwherwem
WHOpMaLUmja ca TpXULWTA, a y3 WTo je Make Moryhe ocrawarkwe Ha nHopmauuje KapakTepucTnyHe 3a caMo
OpywTBo.

durHaHCcKjcka CcpefcTBa pacnosiokmBa 3a Npoaajy ce mckasyjy no dep BpegHocTu. lNMpuxoam og kamaTa Ha
UHaHCcHjcka cpeacTBa pacnornoXmBa 3a NpoAajy ce obpavyHaBajy kopuwhewem metoae epekTnBHe KamaTHe
cTone u nNpusHajy ce y bunaHcy ycnexa y oksupy nosuumje ®uHaHcmjckn npuxogu/(pacxoam) y nepunogy y kome
cy Hactanu. iuBngeHae npumMrbeHe no OCHOBY (PMHAHCUKJCKMX CpeacTaBa pacrnonoXusBmx 3a nNpoaajy npusHajy
ce y bunaHcy ycnexa y okeupy nosuumje PuHaHcujckum npuxogw/(pacxogu) y nepuoay y Kome Cy HacTanm,
OOHOCHO Yy nepuoay y Kome ce yTBpau npaso [OpyliTBa Ha HannaTy U kaga je BepoBaTHO ga he avsuaeHae
ouTtn HannaheHe. CBe ocTane npomeHe y hep BpeQHOCTM ce NpusHajy y kanutany, 4O MOMEHTa npoaaje nnm
kaga cy obesBpeheHe, Kaga ce KymynupaHe Kopekuuje cdep BpegHOCTU Mpu3HaTe y kanutany yKibyyyjy Y
OunaHc ycnexa kao lNMpuxogu/(Pacxoan) oa ycknafhuBara BpedHOCTWM ocTarne MMOBUHE KOja ce BpeaHyje no
dep BpegHocTM (HanomeHa 35).

2.10.3. Ymawere BpeaHoCTU hMHAHCUjCKUX cpeacTaBa
(a) Cpedcmea Koja ce ucka3syjy no amopmu3osaHoj epedHocmu

Ha cBaku gatym GunaHca crtawa [pywTBO Mpouewyje Aa nv MocToju objekTuBaH JoKa3 Aa je ymareHa
BpeaHOCT HeKor oMHaHCHjCKOr cpeacTBa unuv rpyne porHaHCcnjckux cpeacrasa.

®uHaHcujcko cpeacTBO uNM rpyna  uHaHCWjCkux cpedctaBa je o6esBpeheHO M rybuum Mo OCHOBY
obesBpehera HacTajy camo ako MocToju 0bjekTMBaH Aokas o obe3Bpefewy Kao pesynTart jegHor unv BuLle
porahaja Koju cy HacTanm HakoH MOYEeTHOr NpM3HaBaka cpeacTasa (“HacTaHak rybutka”) n kaga Taj HacTaHak
ryéuTtka (04HOCHO HacTaHuu rybuTaka) ytude Ha npoueweHe byayhe HoBYaHe TOKOBE (bMHaHCK|CKOr cpeacTBa
unu rpyne oUHaHCUjCKUX CpeacTaBa Koju Mory 6uty noy3aaHo npoLeHeHM.

Kputepujymmn koje OpylwiTBO KOPUCTM Aa ogpeaun Aa v nocTtoju objekTMBaH Aoka3 o rybuTtky ycnen ymawena
BPEAHOCTU YKIbY4Yjy:

. 3HavajHe bmHaHcujcke Tewkohe eMUTEHTA UNN OYXHMKKA;

. Kpwene yroBopa, Kao LITO je Kallkere y nnahakwy unu Hennahakwe kamarte uUnu rnaBHuLE;

. OpywTBO, M3 EKOHOMCKMX WM MNpaBHUX pasfnora Koju ce ogHoce Ha dUHaHcKjcke Tellkohe
3ajmonpuMua, ogodpu 3ajmonpumuy rapaHumje/nosnacTtumue Koje nHade He 6u ogobpuna;

. BeposaTHoha cTeyvaja unu gpyre dpuHaHcujcke peopraHnsaumje Ay>KHUKa;

. HecTtaHak akTUBHOr (OUHAHCUCKOr TpPXULITa 3a TO (PMHAHCUjCKO cpeacTBo 360r UHaAHCUJCKMX
noTewkoha; wunu OOCTYNHU nodaunm Koju ykasdyjy Aa NOCTOjM MeprbMBO CMakbene Yy npeasuheHum
O6yoyhum TokoBMMA roTOoBMHE M3 nopTderba UHaAHCUCKMX CPeACcTaBa HAKOH HsUXOBOT MHULMjanHor
npu3HaBamwa, WaKo Ce MOMEHYTO CMakehe jOl YBEeK He MOoXe noBe3aTtu ca MojeAvHaYHnM
(brMHaHCKjCKUM cpeacTBUMa M3 nopTderba, yYKbyydyjyhu:
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- HenoBorbHy NpoMeHy KpeauTHe CnoCcoBHOCTU AyXXHMKa 1
- HaunonanHe wnnu nokanHe eKOHOMCKe MNpUIiMKe Koje Cy y3ajaMHO MnoBe3aHe ca KallheHeM Y
HannaTu noTpaxveara u3 noptdera.

[pywiTBO NPBO NpoLekyje Aa N1 NocToju objekTMBaH Joka3 0 06e3Bpeneksy.

3a kaTteropujy kpeauTa u notTpaxueama, U3Hoc rybutka ce ogmepasa kao pasnuka namehy KiuroBoACTBEHE
BPeAHOCTM CpeacTBa U cajallke BPeAHOCTM npoueneHnx dyayhux TokoBa rotoBuHe (Mckibydyjyhu 6yayhe
KpeauTHe rybuTke Koju HMCY HacTanu) AUCKOHTOBaHMX NO NpBOOWUTHO] e(heKTUBHOj KamMaTHOj CTOMM 3a TO
unHaHCKjcKo CpeacTBo. WM3HOC KHMroBOACTBEHE BPEOHOCTM CPEACTBA Ce yMawyje M U3HOC rybutka ce
npu3Haje y bunaHcy ycnexa. AKO KpeauT Unu ynarawe kKoje ce apxu go gocneha nma BapujabunHy kamartHy
cTony, AMCKOHTHA CTOMa 3a OfMepaBake CBaKkor rybutka 36or ymawera BpeOHOCTM je TPEeHyTHa KamaTHa
cTtona yTtepheHa yroBopom. [JpylITBO MOXe Aa ogMepaBa ymahwene BPedHOCTU Ha OCHOBY dhep BpeaHOCTU
dMHaHCH|CKOr MHCTPYMEHTa KopuwherweM TPXULLHMX LieHa Koje Cy JOCTYMNHE jaBHOCTM.

AKO ce y HapefHOM nepuogdy W3HOC rybuTka 360r ymamewa BpeOHOCTM CMamWl M TO CMakberne Ce MOXe
00jeKTMBHO npunucatv Hekom porahajy HacTanom HakoH npu3HaBamwa obesBpehersa (HMp. noborbliaky
KpeauTHe cnocobHOCTU OYXHUKA), ykuaawe NpeTxoqHO MpusHaTor rybuTka no OCHOBY yMakeha BPeOHOCTU
npusHaje ce y bunaHcy ycnexa.

(6) Cpedcmea knacughukosaHa Kao pacrornoxuea 3a npodajy

Ha kpajy cBakor usselTajHOr nepmoga [pylwTBO nNpouekyje Aa nin noctoju objekTMBaH AoKa3 Aa je yMareHa
BPEAHOCT HeKor dMHaHCUJCKOr cpeactBa unu rpyne UHAHCU|CKUX CpeAacTaBa. 3a MNpOUEHY ymamera
BPEAHOCTM AYXHUYKUX XapTuja of BpegHocTu [pyLUTBO KOPUCTU KpUTEpPUjyMe HaBedeHEe y Tadku (a) rope. Y
CNnyyajy BNaCHWYKMX XapTuja o4 BPedHOCTM KracupuKoBaHUX Kao pacrnosioxuee 3a npodajy, 3HayajaH unu
nponoHrMpaH nag ep BpeaHOCTM UCNoA HuxoBe HabaBHe BpeQHOCTU cmaTpa ce MHAMKaTOpPOM Aa je AOoLIIOo
00 ymareHa HWXO0Be BpeOHOCTWU. YKONMKO MOCTOoju OWMMo Koju oA TUX Aokasa 3a (MHaHcujcka cpefcTBa
pacnonoxwea 3a nNpoaajy, Kymynumpanu rybutak — ytBpheH kao pasnuka namehy TpoLlKoBa cTuuaka 1 Tekyhe
dep BpeaHOCTH, yMarweHe 3a 6uno kakae rybutak 300or ymawera BpegHOCTU OMHAHCUCKOr CpeacTBa Koju je
NPeTXO04HO NMpu3HaT y bMnaHcy ycnexa — NpeHocu ce ca KanuTana u npusHaje y dbunancy ycnexa. 'yéuum 36or
yMamera BPeAHOCTU BNACHWYKMX WHCTPyMEeHaTta npusHaTy y GunaHcy ycnexa He MOry Ce YKUHYTU Kpos3
bunaHc ycnexa. Ako ce y HapegHoM nepuody dep BPeAHOCT OYXHUYKMX XapTuja o BpegHoCTU
knacuduKoBaHMX Kao pacronoxuvee 3a npofajy noseha u 1o noBehawe ce MOXe 00jeKTMBHO mpunucatu
Hekom forafhajy HacTanoMm HakoH npusHaBaka rybuTka Nno OCHOBY yMaheha BpedHOCTM y BunaHcy ycnexa,
rybuTak no OCHOBY yMareha Bpe4HOCTM ce ykuaa y bunaHcy ycnexa.

2.11. 3anuxe

3annxe ce nckasyjy No LieHu KolTaka Unv No HeTo NpoaajHoj Bpe4HOCTM Y 3aBUCHOCTU 0 Tora Koja je Huka.
LleHa kowTarwa ce yTBphyje NnpumeHoOM MeTode NoHAepucaHor NpoceyvHor Tpouwka. LleHa kowTawa rotoBux
npouseBoga u NpousBoare y TOKy oOyxBaTa TPOLLKOBE YTPOLUEHE CUPOBUHE, AUPEKTHY pafHy cHary, octane
OVPEKTHe TPoLLKOBE 1 Npunagajyhe pexujcke TpoLKOBE NpOoM3BOAHE (3aCHOBaHE Ha HOPManHOM Kopuwhekwy
Npou3BOAHOr KanaumTeTa). Y LeHy KolwTamwa y4mHaka [JpyliTea HUCY YKIby4eHW TPOLLKOBW No3ajMibuBara.

Heto nmpopajHa BpegHOCT je mpoueweHa npogajHa ueHa y yobuuyajeHOM TOKy MOCroBawa, yMakeHa 3a
npuvnagajyhe BapujabunHe TpolwkoBe npogaje. TecTupakwe ymarera BPedHOCTW 3anuxa, Kao Ha npumep
pesepBHUX Aenosa, ycrieq owTteheHoCT! unu 3acTapenocT ce BpLun kBapTanHo. [ybuum ycnen ymarera
BpeAHOCTHM ce npusHajy kao OcTtanu pacxogm (HanomeHa 37).
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212. TMoTtpaxuBawa oa Kynaua

MoTpaxuBara oA Kynawua Ccy M3HOCK Koje Ayryjy Kynuu 3a npoaarte npoussoae, poby unm usBpLueHe ycryre y
OKBUPY PELOBHOI LIMKIyca MOCMoBaka. YKONMUKO Ce OYeKkyje Ja noTpaxuBawa Oyay HannaheHa y poky of
roavHy AaHa unu kpahem (Mnn y OKBMPY PedoBHOr LMKIyCca MOCMOBaka ako je AyXu), noTpaxveama of
Kynaua ce Knacmdgukyjy Kao KpaTkopoyHa. Y cynpoTHOM, NoTpaXuBarwa o Kynava ce uckasyjy kao gyropoyHa.

MoTpaxunBara o Kynaua uHmumjanHo ce npusHajy no dep BpegHOCTN N HaKHaOHO ce Mepe No aMOpPTU30BaHO)
BpedHOCTM KopuwheweM MeTode edekTuBHe KamaTHe CTomne, yMakeHOj 3a WUCNpaBKy BPEAHOCTMU.
PesepBucawe 3a ymamerwe BpegHOCTM MNOTpaxuBawa ce yTBphyje kaga nocTtoju objekTMBaH [okas Aa
OpywTtBo Hehe OuMTM y MOryhHOCTM Oa HannatM CBe M3HOCE Koje MoTpaxyje y Cknagy ca MnpBOOUTHUM
ycnoBuma. 3HavajHe duHaHcujcke noTewkohe kynua, BepoBaTtHoha aa he kynay 6uTWM nuKBuAMpPaH wunu
hrHaHCKjCKN peopraHn3oBaH, NponycT Unn Kallkwbekwe y nsspweny nnahawa (Buwe og 90 AaHa of aatyma
pocrneha 3a ApywTtea y [ApXaBHOj cBojuHM W Buwe o 60 fgaHa 3a octana gpywTtea) ce cMmaTpajy
WHOUKaTopuma fa je BpeOHOCT noTpauBakwa yMaweHa. VI3Hoc pesepBucara npeactaBrba pasnuky usmehy
KUrOBOACTBEHE BPEOHOCTM MOTpaXvBamwa M cajallke BpeQHOCTM ouyekmBaHux Byayhux HOBYaHMX TOKOBa
OMCKOHTOBAHUX MNPBOBGUTHOM edEeKTVBHOM KamaTHOM cTonom. KiuroBoacTBeHa BpedHOCT MnoTpaxuBara
ymamyje ce npeko ncrnpaske BPeAHOCTU, a U3HOC ymareHa ce nNpu3Haje y bunaHcy ycnexa y oksupy nosuuuje
.pacxoga og ycknahuBawa BpegHOCTU OCTane MMOBUMHE Koja ce muckasyje no dep BpeaHOCTU Kpo3 GunaHc
ycnexa“. Kaga je noTpaxusarwe HeHannatuBo, OTMUCYje Ce Ha TepeT WCMpaBKe BPEAHOCTU MOTpaxumBana.
HakHagHa HannaTta usHoca Koju je npeTxogHo 6o otTnucaH, uckasyje ce y bunaHcy ycnexa y okBupy ,,npuxoga
of ycknahuBara BpPeAHOCTM OCTane MMOBMHE Koja Ce uckasyje no dep BpeaHOCTM Kpo3 GunaHc ycnexa“
(HanomeHa 35).

2.13. T0OTOBMHA U TOTOBMHCKN €KBUBaNeHTn

[OTOBMHA M FOTOBWMHCKM eKBMBarneHTn obyxsaTajy: HoBay y Gnarajum n 6aHkama, koju ce mory edeKTUBHO
nopguhu y 6uno koje Bpeme 6e3 npeTxodHe HajaBe. [OTOBUHCKE €KBMBaneHTe YMHE CBa KPaTKOPOYHa BUCOKO
nVKBMAHa ynaraka koja Mory 6uTn KoHBepTOBaHa y roToBMHY 1 ca pokom gocneha go Tpu meceua unu kpahe
on datyma ynarawa. [pusHajy ce Ha OCHOBY BpeOHOCTM CTuuaka Koja je npubnumxkHa HMXoBOj dep
BPEOHOCTW.

2.14. BaHGunaHcHa cpeacTBa n o6aBese

BaHbunaHcHa cpeacTtBa/obaBese ykrby4yjy: maTepujan npumibeH Ha obpaay v gopagy u octana cpeacrsa
Koja Hucy y BnacHuWTBY [pyliTBa, noTpaxuBara/obaBe3e No MHCTpymeHTMMa obe3befera nnahawa Kao
LUTO Cy rapaHumje n gpyrvm obnuum jemcraa.

2.15. OcHOBHM KanuTan

[pywTBO je perncTpoBaHo Kao OTBOPEHO akUMoHapcko ApyTeo. ObuyHe akumje ce Knacuukyjy kKao OCHOBHM
KanuTan.

2.16. 3apaaa no akuujm
OpywitBO M3payyHaBa n obenofakyje OCHOBHY 3apagy no akumju. OcHOBHa 3apaja no akuuju obpadyHaBa ce

OerberemM HeTo A06uTKa Koju npunaga akuMoHapuma, Mmaouuma obuyHMX akumja [OpylwTBa, noHAepucaHuM
NnpoceyYHMM 6pojem 0BUYHKX aKLuuja eMUTOBaHKX Y TOKY nepvoaa.
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2.17. PesepBucamwa

PesepBucatba 3a 06HaBbabe M OYyBare XUBOTHE CpeauHe U CyAcKe CMopoBe ce Mpu3Hajy: kaga [dpywTBo
uma noctojehy 3aKOHCKy unm yroBopHy obaBesy koja je pesynTart npownux gorafaja; kaga je y Behoj mepu
BEpOBaTHWje Hero WTO TOo HWje Aa he nogmupewe obaBe3e M3UCKMBATW OANWB CPeACTaBa; kaja ce Moxe
noysaaHo NpoueHnTn n3Hoc obasese. PedepBucama ce He NpuaHajy 3a 6ygyhe nocnosHe rybutke.

Kapa nocTtoju ogpehexun 6poj cnuuHmx obaeesa, BepoBaTtHoha ga he nogmupere o6aBesa M3ncCKMBaTn O4nvB
cpeactaBsa ce yTBphyje Ha HMBOY TUX KaTeropwuja kao LenuHe. PesepBucame ce npusHaje Yak u oHga kaga je
Ta BepoBaTHoha, y ogHocy Ha 6uno kojy og obaBesa y UCTOj KaTeropuju, mana.

PesepBucare ce ogMepaBa no cagallib0j BpeAHOCTU u3aartka noTpebHor 3a nsmmperne obaBese, NpYMEHOM
OVCKOHTHE cTorne npe nopesa koja ofgpaxaBa Tekyhy TPXWLIHY NpoueHy BPeAHOCTM 3a HoBal U pusnke
nosesaHe ca obaBe3om. [loBehawe pesepBucarba 360r ucTeka BpemMeHa Ce Wuckasyje kao Tpowlak
pe3epBucaka Ha TepeT bunaHca ycnexa OpywTea.

2.18. O6aBe3e no kpeguTUMa

O6aBe3e no kpeaguTMa ce UHULMjanHO Npu3Hajy no chep BPeAHOCTU Npunuea, 6e3 HacTanux TpaHCaKLMOHUX
TpowkoBa. Y HapedHuMm nepuoauMa obaBese No KpeguTMMa ce uUckasyjy no amMopTM30BaHOj BPEeAHOCTM; cBe
pasnuke namehy ocTBapeHor NpunMBa (yMaw€eHOr 3a TpaHCaKLMOHe TPOLUKOBE) U M3HOCca oTnnara, NpuaHajy
ce y GunaHcy ycriexa y nepuoay kopuwhera Kpeauta npuMeHoM MeToae epeKTUBHE KamaTHe CTone.

HakHage nnaheHe npu npubaBrbawy KpeguTa NpusHajy ce Kao TpaHCaKLMOHM TPOLLKOBM A0 M3HOCa 3a KOju je
BepoBaTHO Aa he Aeo nnu ueo kpeaut 6UTK NoBy4YeH. Y TOM cryyajy, HakHaga ce pasrpaHnyaBa 40 KOHa4YHor
noenayewa kpeguta. Y criyyajy ga He MocToju AoKa3 fa je AenNUMUYHO WK YKYMNHO MoBnadewe kpeauta
BEpOBaTHO, HakHaZa ce KanuTanuayje Kao aBaHC 3a NIMKBUOHOCT M aMopTu3yje ce y TOKY nepuoga Ha Koju ce
KpeauT O4HOCM.

O6aBe3e no kpegutuma ce Knacudukyjy kao tekyhe obaBese, ocum ykonuko OpywtBO Hema 6e3ycroBHO
npaBo [a oAMNoXK u3Mmnpere obaBesa 3a Hajmame 12 meceun HaKoH JaTyma bunaHca cTawa.

2.19. O6aBe3e npema po6aBrbaumMma

ObaBe3se npema gobaerbaunma cy obasese nnahawa gobaBrbayy 3a npeyseTy poby unm npumIbeHe ycrnyre y
penoBHOM TOKY nocrioBawa. ObaBese npema gobasrbadnma ce knacudukyjy kao Tekyhe ykonumko gocnesajy
3a nnahawe y poky o 1 rogumHe unu kpahem (OQHOCHO Y OKBMPY PeaoBHON LIMKIyca MOCroBaka YKOIMKO je
Oyxu). Y cynpoTtHom, oBe ob6aBese ce nckasyjy kao gyropoyHe. ObaBese npema gobasrbaunma ce uckasyjy no
dep BpedHOCTM, a HakHagHO ce oAMepaBajy npema amMopTU30BaHOj BpedHOCTW kopuwheweM meToaa
edheKTUBHe KamaTHe cTone.

2.20. Tekyhu n ognoxeHu nopes Ha goouUT

TpoLikoBM nopesa 3a nepuos ykrby4yjy Tekyhu n oanoxeHu nopes. Mopecka o6aBesa ce npusHaje y GunaHcy
ycnexa, u3y3eB M3HOCa KOjU CE OAQHOCU Ha CTaBKe AMPEKTHO MpusHaTe y kanuTamy. Y TOM crydajy ce u
oAnoxeHa nopecka obasesa npusHaje y kanutany.

Tekyhu nopes Ha gobuT ce obpadyHaBa Ha AaTym OunaHca cTawa Ha OCHOBY Baxehe 3akoHCke nopecke
perynatnee Penybnuke Cpbuje roe [dpywTtBo nocnyje u ocTBapyje onopesvBy [obut. PykoBOACTBO
NepvoaouYHO BPLUM MPOLIEHY CTaBKWM CagpXaHWX Yy MOPEecKoj MpujaBy ca CTaHOBULLTA OKOMHOCTM Yy Kojuma
npumenVBa nopecka perynaTvea Noarnexe TymMadeky, U BpLM pe3epBucare, ako je NPYMepeHo, Ha OCHOBY
n3Hoca 3a Koje ce oyekyje ga he 6utn nnaheH Nnopecknum opraHumMa.
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OpnoxeHn nopes Ha Jo6GWUT ce npusHaje kopuwherwem MeToae obasesa, 3a MPUBPEMEHE pasfuke Koje
HacTaHy u3Melly nopecke OCHOBMUE cpeacTaBa M obaBe3a M HUXOBUX KHUIOBOACTBEHMX M3HOCA Y
dvHaHcujckuM  n3BewTajuma. MehyTum, yKONMMKO OAMOXeHW nope3 Ha A[obuT, nog ycroBoMm Aa Huje
padyyHOBOACTBEHO OOyxBaheH, MPOUCTEKHE U3 MHULUMjanHOr npu3HaBawa CpeacTsa WUnu obasese Yy HeKoj
OpYroj TpaHCakuuju OCMM TMOCMOBHE KOMOMHaLMje Koja Yy TPEHYTKy TpaHcakumje He YyTude HKU Ha
payyHOBOACTBEHY HU Ha OMOPEe3nBy AOBUT unu rydbutak, Taga ce oH payyHOBOACTBEHO He obyxBaTa.

OanoxeHn nopes Ha JOOUT ce oaMepaBa npema NnopeckMMm ctonama (M 3akoHy) Koje Cy Ha CHa3u Ha gaTym
funaHca cTawba 1 3a Koje ce ovekyje Aa he 6UTU NpumerbeHe y nepuofy y kome he ce oanoxeHa nopecka
cpencTBa peanv3oBaTh UK OANOXEHe nopecke obaBese U3MUPUTK.

OanoxeHo Nopecko CPeAcTBO Ce MpusHaje camo [0 M3HOca 3a Koju je BepoBaTHo gda he 6yayha pobwut 3a
onopesunBame 6UTK pacnonoxvea u Aa he ce NnpuBpeMeHe pas3nuke U3MUPUTU Ha TepeT Te JobuTw.

2.21. Mpumana 3anocneHnx

(a) Obasese 3a neHauje

OpywTtBo mma nnaH geduHucaHux gonpuHoca 3a neHsunje. [pywTBo u3aBaja gonpuvHOCe Y OpYLITBEHE
neHsnoHe doHaoBe Ha obaBesHoj ocHoBu. Kaga cy gonpuHocu ynnahenu, OpywTBO HeMa Aarby obaBeasy
nnahakwa gonpuHoca. JonpMHOCK ce Npu3Hajy Kao TPOLLKOBW NMpuMMara 3anocieHux oHga Kaga pocrejy 3a
nnahawe. Buwe nnaheHn gonpmMHoOCK ce Npu3Hajy Kao CpeacTBO Y U3HOCY Koju je moryhe pedyHampaty nnu y
M3HOCY 3a Koju ce cMamyje 6yayhe nnahawe obaBesa.

(6) beHegpuyuje 3anocneHux egpuHucaHe KonekmusHUM y2080pOM

OpywTtBo 06e3benyje jybnnapHe Harpage, npumMara NpuIMkom NeH3MoHUcawa 1M octana npumarsa y cknagy
ca KonektnBHuM yroBopoMm O pagy. lMpaBo Ha oBe HakHage je OOMYHO YCNOBIbEHO OCTajakeM 3anocineHor
nviua y cnyxbm go crapocHe rpaHuue ogpefeHe 3a NeH3MoHUCake OOHOCHO [0 OCTBapewa MUHWMAanHor
pagHor ctaxa. O4yekMBaHM TPOLLUKOBU HaBEOEHWUX HakHaja ce pasrpaHuyaBajy TOKOM mnepuoja 3anocnemba.
AxkTyapcku pobuum u rybuum Koju nNpouCTUHy W3 MWCKYCTBEHUX KOpeKuuja M NpOMeHa Y aKTyapCKum
npeTnocTaBkama KrWKe Ce Ha TepeT WUNKM y KOPUCT Kanutana y OKBMPY M3BellTaja O YKyMHOM OCTarom
pesyntaTy y nepuody y kome cy Hactanu. OBe obaBese ce npoLuewyjy Ha roguvwkbeM HUBOY Of CTpaHe
He3aBMCHUX akTyapa NpUMeHOM MeToAa npojekToBaka Mo jeavHuum npasa. Capgawna BpegHocT obaBese no
OCHOBY AedVHUCaHMX NpuMana yTBphyje ce OMCKOHTOBaHEM MNpoLereHux byayhnx roToBMHCKMX ucnnarta
NPMMEHOM KaMaTHMX cTona Ha o6Be3HuLe 1 apXkaBHe 3anuce Penybnuke Cpbuje koje cy uckasaHe y Banytm y
Kojoj he obaBese 3a neHsnje GuTM NnaheHe M Koje MMajy pok gocneha Koju NpUbNUXKHO ogrosapa POKOBMMA
pocneha nose3aHux obaBesa.

(8) bBoHycu 3anocneHux

HpywTBO NpusHaje obasesy un Tpollak 3a BOHyCe Ha OCHOBY OLIEHE WCNYH-eHba NOCTABIbEHNX LMIbeBa CBAKOr
3anocneHor. [pylwTBO Mpu3Haje pesepBucake y criyvajy yropopeHe obaBe3e unu ako je paHuja npakca
cTBOpWIa n3BegeHy obasesy.

Y 2014. roauHn JpywitBo je 3ano4veno Hosu Tporoauwy (2015 — 2017) nporpam noacTuuaja pykoBoamoua

KOoMnaHuje koju he 6utn 6asnpaHm Ha OCHOBY peanu3auuje NOCTaBIbEHUX KIbYYHUX UHOUKaTopa edpUKacHOCTH
("KMKN") (hHanomeHa 24).
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2.22. Mpu3HaBawe npuxoaa

Mpuxon ykrbyyyje dep BpeOHOCT NPUMIBEHON M3HOCA MMM NOTpaXuBakwa Mo OCHOBY npoaaje poba u ycnyra y
TOKy HopMarnHor nocroBawa [pywTtBa. lNMpuxon ce uckasyje 6e3 nopesa Ha [odaTy BpedHOCT, akuu3e,
noepahaja pobe, pabata n nonycra HakKoOH eNMMMHUCaHA NPUXoda o4 NpoAaje OCTBapeHor yHyTap [pywTea.

OpywTBO npusHaje npuxoa Kkaga ce M3HOC Mpuxoda MoXe MNoy3fgaHo M3MepuTu, Kaga je BepoBaTHO fa he y
B6yayhHocTn OpylITBO MMaTh €KOHOMCKE KOPUCTU U Kafa Cy UCMyHeHW nocebHu KpuTepujymy 3a CBaky Of
aktmBHoctn [pywTBa. M3HOC npuxoga ce He cmartpa noys3gaHO MeprbMBMM CBe [JOK Ce He pelle cBe
noteHuujanHe obaBe3e Koje MOry HactaTu y Be3u ca npogajom. Csoje npoueHe [pylwiTBO 3acHMBa Ha
pesynTtaTtuma n3 npeTxXo4Hor NnocnoBawa, yaumajyhm y 063mp Tun Kynua, BpCTy TpaHcakumje n cneumduyHocTm
cBakor nocna.

a) [lpuxod o0 npodaje — senenpodaja

OpywtBO npousBoguM M npoaje HadTy, NeTpoxemujcke MNpousBoAe U TEeYHU HaPTHU rac Ha TPXULWITY
Benenpogaje. Npuxopg og npoaarte pobe ce npusHaje kaga ApywTBO ncnopyyun npomnssoge kynuy. icnopyka ce
Huje goroagmna cee JOK ce poba He UCMopyyn Ha Has3HaYeHO MeCTO, AOK Ce PU3UK 3acTapeBara U rybuTtka He
npeHece Ha BeneTprosLa, U CBe AOK MNW BENeTprosay, He NpuMxXBaTu Npon3Bode y cknagy ca KynonpogaajHum
YrOBOPOM, WU HE UCTEKHY POKOBM 3a MpuxeaTawe pobe, mnu gok OpywtBo He Gyae umano objekTvBHe
[Jokase fja Cy CBU KpUTEpUjyMu 3a npuxesaTake pobe ncnyHeHu.

lMpopaja ce uckasyje Ha OCHOBY LieHE HasHadeHe Yy KynonpogajHUM yroBopuma, ymaweHe 3a npouereHe
KonunuuHcke pabate u BpaheHy polOy y Bpeme npogaje. Y npoueHn pabata u BpaheHe pobe kopuctu ce
WCKYCTBO CTEYEHO Y MnpeTxogHvM nepuoguma. KonumumHckn pabatv ce npouekyjy Ha OCHOBY O4veKkvBaHe
roguwhe npogaje. Cmartpa ce oa Huje NpUCyTaH HMjegaH enemMeHT mHaHcMpaka nowwTo ce npojaja BpLumn y3
KpeaWUTHM pOK OTnriaTe Koju je y cknagy ca TPXULLIHOM MPakcoM.

6) [lpuxo0d 00 npodaje — manonpodaja

OpywTBo ynpaerba nocrnoBaweM GeH3uHckux nymnu. MNpuxon of npoaaje pobe ce npusHaje kaga OpywTBo
npoga npoussoa kynuy. Y manonpoaaju ce obuuHo poba nnaha roToBuHOM, GOHOBMMA WNN KPEAUTHOM
KapTULIOM.

8) [lpuxod o0 npodaje ycnyaa

[pywTBO Npofaje MHXeHepCcKe ycryre y Be3u ca eKcnfoartauujoM u cknaguwtewem HadTe u raca. Ose
ycnyre ce npyxajy Ha 6asun yTpolleHor BpemMeHa u martepujana, unm nyteMm yrosopa ca (PMKCHOM LieHoM, ca
yoburyajeHo AedUHMCaHUM YrOBOPEHUM YCITOBMMA.

Mpuxon on yroBopa Ha 0a3n yTpoLIeHOr BpeMeHa M MaTepujana, yobuuyajeHo 3a npyXame WHXEHEPCKUX
ycnyra, npusHaje ce kopuwhewem ,meToda cTeneHa AosplieHocTu.“ lNMpuxod ce yrmaBHOM npu3Haje no
YroBOpPEeHNM HakHagama. 3a yrosope Ha 6a3u yTpoLleHOr BpeMeHa, CTeneH AOBPLUEHOCTN MEPU CE Ha OCHOBY
YTPOLUEHNX pafHuX caTu yTBpHEeHMX kao MpoueHaT y OOHOCY Ha YKynHe pajHe caTe koju Tpeba ga Oyay
npyxeHu. 3a yroBope Ha 6asu yTpolleHor matepujana, cTeneH AOBPLUEHOCTU MEPU Ce Ha OCHOBY HacTanux
OVPEKTHUX TPOLLKOBA Kao MpoLeHaT y OOHOCY Ha YKyMnHe TPOLLUKOBE Koju Tpeba Aa HacTaHy.

Mpuxon of yroBopa ca PMKCHOM LIEHOM Ce Takofe npusHaje No mMetody cTeneHa 3asplueHocTu. Npema oBom
MeToAy, MPUXoA Ce reHeparnHo npu3Haje Ha OCHOBY M3BPLUEHWX ycryra o gartor gatyma, yTBpheHux kao
npoLeHaT y 0OOHOCY Ha YKyMHe ycryre koje Tpeba aa 0yay npyxeHe.

YKONMKO HacTaHy OKOMHOCTWU Koje MOry da MpOMeHe ModeTHe MpoLeHe npuxoda, TPOLIKOBa WM Bpeme
noTpeGHO 3a KoMNneTupawe, npoleHe ce pesuaupajy. OBa peBuampara Mory goBecTy fo nosehawsa unm
CMameHta MPoLEHEeHUX Mpuxoda WM TPOLIKOBa W ofdpaxaBajy Ce Ha npuxod y nepuoay y Kome je
PYKOBOZCTBO NPW3HANo OKONHOCTY Koje Cy AOBeSe OO peBmanpama.
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e) [llpuxod o0 enekmpuyHe eHepauje

[pywiTBO Tpryje enekTpuyHOM eHeprmjoM KpaTKOpPOYHO U AYropoyHO rnof onwTenpuxsaheHuM ycrnosuma Koju
Ba)Ke Ha TPXULWITY eneKkTpuyHe eHepruje. MNpoaaja ce Hajehum genom obaBrba Ha TPXUWTY Benenpoaaje 6e3
CTPYKTypupaHe TprosuHe.

0) [lpuxod o0d kamama

lMpuxoa on kamata ce npusHaje Ha BPEeMEHCKM MPOoMOpUUOHanHOj OCHOBW MPUMEHOM MeTode edeKTUBHE
KamaTtHe cTone. Y crnyyajy ymawera BpeaHOCTU NOoTpaxuBawa, [pywTBO ymMakyje KhUroBOACTBEHY BPeAHOCT
noTpaxueara A0 HaOOKHAAMBOr M3HOCA, KOju npedcTaBrba npoueweHn dyayhn HoBYaHU TOK AMCKOHTOBAH Mo
NPBOOMTHOj e(eKTMBHO] KamaTHOj CTOMM (PMHAHCUJCKOr WMHCTPYMEHTa, M HacTaBrba [a npukasyje npomeHe
OWCKOHTa kao npuxop of kamaTte. lNpuxon of kamaTe Ha 3ajMOBe u4uja je BPeQHOCT ymareHa yTBphyje ce
NpMMeHOM MeTofie NPBOOUTHE ePEKTUBHE KaMaTHe CTone.

2.23. 3akynu

3akyn noag ycrnosuma noa kojuma [pyliTBO CYLUTUHCKM Mpey3vMMa CBe pusMke U KOPUCTM OA BRacHWULITBA
Kknacudukyje ce kao duHaHcujcku 3akyn. lNpunukoM noYeTHOr npusHaBaka CPeACcTBO MO 3akyrnom ce
ogmepasa Mo BPedHOCTM HUXOj o4 Heroee dep BpeaHOCTU U cafjallie BPeAHOCTU MUHMManHux nnaharwba
3aKynHMHa. HakoH noyeTHOr npu3HaBaka CPEACTBO CE payyHOBOACTBEHO obyxBaTa y cknagy ca
ogrosapajyhom pa4yyHOBOACTBEHOM MOSINTUKOM.

OcTtanu 3akynu cnafajy y kaTeropuvjy onepaTmMBHMUX 3aKkyna Tako Aa ce cpeacTBa Mof 3aKyrnoMm He npusHajy y
OunaHcy crtawa [dpywTBa. YKynHa nnahawa no OCHOBY 3akymna McKasyjy ce Ha TepeT OGunaHca ycnexa 3a
rogvHy 1 TO Ha MPOMOPLMOHAaNHOj OCHOBM TOKOM Nepuoaa Tpajaka 3akyna.

2.24, Pacnopena auBnaeHaun

Pacnogena auBuaeHau akumoHapuma [pywitBa ce npusHaje kao o6aBesa y nepuoay Yy KojeM Cy akumoHapw
OpywTBa ogobpvnu avBuaeHae.

2.25. Kanutanusauuja TpowwKoBa no3ajMrbuBama

TpOLLKOBM MO3ajMrbMBakba Koju ce AUPEKTHO MOry Mpunucatu cTuuaky, U3rpagwu unu uspaau cpencrasa,
Koja ce He BpeAHyjy no dep BPeAHOCTU U KOja 3axTeBajy Oy>XU BpeMeHCKU nepuog Aa 6u 6una cnpemHa 3a
nnaHnpaHy ynotpeby unv npoaajy (kBanudukoBaHa CpeAcTBa) ce Kanutanuasyjy kao eo HabaBHe BpeaHOCTH
Tux cpefcTtasa. CBM ocTanu TPOLLKOBM NO3ajMIbuBaka ce Npu3Hajy Ha TepeT pesyntaTa y nepvoay y Kome cy
W HacTanu.
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3. KIbYYHE PAYYHOBO[ACTBEHE NPOLIEHE U NMPOCYHUBALA Y MPUMEHU
PA4YYHOBOLACTBEHUX NMOJNTIUTUKA

CactaBrbatbe uHaHCHjcKuX m3BewTaja y cknagy ca MCOU 3axteBa ga pyKkoBOACTBO MPUMEHU U3BECHE
Krby4YHe payyHOBOACTBEHE MpoLeHe W NPeTnocTaBKe Koje YTUYy Ha McKa3aHe M3HOoce cpefcTaBa u obasesa,
obenogawvBame NoTeHUMjanHUX cpeactaBa M obasBesa Ha OaH M3BelwlTaBaha, kKao M Ha BUCWUHY npuxoda u
pacxofa y U3BeLUTajHOM nepuoay.

PykoBOACTBO KOHTMHYMpaAHO peBuaupa MOMeHyTe MpoueHe M npeTnocTaBke no3uBajyhm ce Ha npeTxogHa
UCKyCcTBa U Opyre akTtope Koju ce onpaBOaHO MOry KOPWUCTUTU 3a MoTpebe npoLeHe KHUroBOACTBEHE
BpeAHOCTM cpeacTaBa u obasesa. Kopekumje pavyyHOBOACTBEHMX MPOLEHA Ce NpU3Hajy y Nnepuoay y Kome je
npoLueHa pesuampaHa YKonuKo npoMeHa yTuye camo Ha Taj nepuoa, OOHOCHO Y nepuoay y KoMe je u3BpLueHo
peBvaMparke N KacHUjUM nepuoauma, ako cy oba noroheHa.

Ocum npocyhuBara koja ykrbydyjy npoLieHe, pykoOBOACTBO BpLUM M Apyra npocyfuBaka y npouecy npumeHe
pavyHoBOACTBEHMX nonutuka Opywtea. [JobujeHn pesyntatiu mMory ce pasnukoBaTy of MOMEHYTUX MpoueHa
YKOFUKO Ce MPUMEHYjY Apyraynje npeTrnocTaBke U OKOSTHOCTU.

O npocyhuBawmMma M npoueHama Koje WMajy Haj3HayajHUjU YyTULA] Ha W3HOCE nMpuKasaHe y OBUM
dUHaHCHjCKUM UK3BellTajuMa WM cagpxe pusnk ga he npoyspokoBaTu MaTtepujanHo 3HadvajHe Kopekuuje
KH-UrOBOACTBEHMX BPEAHOCTU cpefAcTaBa u obasesa brhe peun y garbem TeKcTy.

31. MpoueHa pe3epBu HadTe U raca

PesepBe HadTe u raca ce He Mory ca u3BecHOWhy MNPOUEHUTU Te CYy MHXEeHepPCKe MNpPoueHe MOMEHYTUX
pesepBu noanoxHe Oyayhum pesusvjama. [pyluTBO npoueryje cBOje pesepBe HadTe M raca y ckrnagy ca
nponucumMa goHeTum of ctpaHe Komucuje 3a xaptuje on speaHoctu CA[l (CELL) koju ce ogHoce Ha yTBpheHe u
noTeHumjanHe pesepse. PayyHoBOoACTBEHE Mepe (Kao WTO Cy amopTu3aumja, ucupnibuBarme 3anvmxe n oTnuc,
Kao M npoueHe obesBpehera) koje ce 3acHMBajy Ha npoueHama MOoTBPNEeHNX pe3epBu MNOASMOXHE Cy
npomeHama y 3aBucHocTu og 6yayhux npomeHa y npoueHama pesepsu HadTe 1 raca.

YTBpheHe pesepBe ce AedUHULLY Kao NpoLeHeHe KonuumHe HadbTe M raca 3a Koje reonoLKn U UHXKEeHEePCKN
nodauu ca npuxeaTibMBOM curypHowhy nokasyjy ga he y 6yayhum rognHama 6utn npugobuse Tj. ga ce mory
LUprnetTM M3 MnosHaTUX NexuwTa npu noctojehnm ekoHOMCKUM YycrnoBuma. Y NOjeauMHUM chyyajeBuma buhe
notpebHa 3HayajHa HOBa ynarawa y gogaTHe OywoTuHe n npateha nocTpojewsa Kako 6u ce omoryhuna
npoussodra HadTe U3 NOMeHyTMX pesepBu. 360r NocTojaka HEU3BECHOCTU U OrpaHUdeHe npupoae nogartaka
KOju ce 0OOQHOCK Ha NexuLuUTa, npoueHe Noa3eMHUX pe3epBu Cy TOKOM BpeMeHa noasioxHe npoMmeHama y cknagy
Ca HOBVM pacrnonoXxnemMm MHgpopmMaLmjama.

Pe3epBe HadTe 1 raca QUPEKTHO yTUYY Ha u3Hoce obenofaweHe y (OMHaAHCHCKUM U3BeLUTajMMa, npe cBera Ha
amMmopTuM3aumjy, UcCUpnIbMBaKe 3anmxa u oTnuc, Kao 1 Ha TpoLukoBe obesBpehera.

AmopTu3aumja cpeacTaBa HaMeHeHUX NMPOM3BOdHM HadTe M raca NPMMEHOM METOAE jeAvHMLA NPOU3BOAHE
3a CBako Ha(PTHO MOrbe BPLUM Ce Ha OCHOBY [0KasaHux pa3pafeHux pesepBu 3a TPOLLKOBE paspaje, OOQHOCHO
Ha OCHOBY YKYMHUX [OKa3aH/X pe3epBu 3a TPOLLKOBE HacTarne y Be3n ca CTuuamem fokasaHux pesepsu. Ocvm
Tora, npouereHe [okasaHe pesepBe Ce KopucTe 3a obpauvyH 6yayhux TokoBa rOTOBMHE MO OCHOBY
UCTpaxuBara M MpoLeHMBakba MUHEPArIHUX Pecypca, Koju CriyKe Kao rnokasaTterb npu yrephusarby ga nu je
Jowno Ao obesspehetba HanasuwwTa.

HeTtarbHo obenofawnBame 0 pe3epBaMa HadTe M raca Huje u3BpLUeHo 063Mpom [a cy OBM nofauu y cknagy
ca 3akoHom Penybnuke Cpbuje knacudmkoBaHm Kao gpkaBHa TajHa.
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3.2, KopucTaH Bek ynoTpe6e HeKpeTHMHa, NOCTPOojeHa U onpeme

PykoBoACTBO Mpouekyje KopucTaH Bek ynoTpebe cpeacTBa yaumajyhu y 063up H-EroB OYEKMBaHW BeK
ynotpebe, npoLerweHy TexXHWYKYy 3acTapeniocT, peauiyanHy BpedHoCT, (u3ndKy olTeheHOCT U pagHo
OKpYXEHe Y KOME Ce CPeACTBO Hanasw.

Pasnuke nsmehy NOMeHyTMX npoueHa W CTBapHUX pesynrara MOry martepujaniHo 3HayajHO ga yTudy Ha
KHUrOBOACTBEHY BPEAHOCT HEKPETHUHA, NOCTPOjersa 1 onpemMe, Kao 1 Aa Aoseay A0 Kopekuuja 6yayhux ctona
amopTu3aumje u pacxoga 3a roguHy.

YKONMKO ce npouereHn KOpuUCHU Bek ynotpebe 6yae pasnukoBao 3a 10% op npoueHe PyKOBOACTBA,
amopTuM3auuja 3a roauHy 3aBplueHy Ha aaH 31. geuembpa 2016. roanHe 6uhe Beha/mawa 3a PC[ 1.188.513
(2015: PCO 1.079.717).

3.3. O6e3Bpehewe HeagepmMBaTMBHUX PUHAHCUjCKMX cpeacTaBa

duHaHcujcka cpefcTBa ce MpoLekyjy Ha CBaku OaTyM M3BelLTaBaka kako Ou ce yTBpAMIO Aa nv NocToju
objekTMBaH Ooka3 Aa je 06e3BpefeHo Heko bmHaHcujcko cpeacTBo. PuHaHcujcko cpeacTBo je obesBpefeHo
YKOINMKO 0BjekTBaH [oka3 ykasyje Ha TO [a je HaKkoH NMoYeTHOr Npu3HaBaka CpeAcTBa HacTao rybutak u ga ce
Taj rybuTak HeraTMBHO ofpasno Ha npouereHe Gyayhe TokoBe roToBUHE MO OCHOBY CPeAcTBa KOju ce Mory
Noy3aHo MPOLIEHUTMN.

OpywTBo y3uma y 063mp goka3s o obesspeherny kpeamTa n NoTpaxmBaka Kako Ha MojeAMHayYHOM Tako M Ha
KONEeKTUBHOM HMBOY. [lojeanHayHn martepujaniHo 3Ha4yajHu KpeauTu W nfnacMaHu ce npoBepaBajy Ha
cneundunyHo obesspehene. Kpegnutn n nnacmaHn Koju nojeaMHavyHo HUCY MaTepujanHo 3HayajHN KONEKTUBHO
ce npoBepaBajy Ha obe3Bpehere rpynvcambeM Kpeauta u noTpaxvBama CMMYHUX KapakTepUcTuka y nornegy
pusuka.

lN'ybutak ycnep obesBpefewa uHaHCWjCKOr cpefcTBa Koje ce ogMepaBa MO aMOPTM30BaHOj BPEAHOCTM
obpavyHaBa ce kao pasnuka u3melly KhWUroBOACTBEHE BPEAHOCTW CpeacTBa W Cajallke BPegHOCTU
OYeKMBaHMX TOKOBa FOTOBWHE AMCKOHTOBAHMX MO M3BOPHO] e(PEKTUBHOj KamaTHOj CTOMM 3a TO (PUHAHCK]CKO
cpeactBo. [ybuum ce npusHajy y u3BewTajy O YKYNMHOM pe3yntaTy y OKBMPY WCNpaBke BPeAHOCTU
noTpaxunsama 1 nnacmaHa.
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3.4. O6aBe3e 3a gogaTHa NpuMakba 3anocrieHux

Capaluna BpegHOCT obaBe3a 3a JodaTHa NprvMatba 3anocneHnx 3aBucu of 6pojHnx dakTopa Koju ce ogpehyjy
Ha aKTyapckoj OCHOBM kopuwwherwem BpojHnx npeTnoctasku. [peTnocTaBke kopuwheHe npunvkoM ogpehuBara
HEeTO TpOLUKOBa (NpMXoAa) YKIby4yjy ANCKOHTHY cTony. buno koje npomeHe y oBMM npeTrnocTaBakama ytuuahe
Ha KHUrOBOACTBEHY BpeaHoCT obaBese.

OpywTBo ogpehyje ogrosapajyhy AMCKOHTHY CTONY Ha Kpajy cBake roguHe. To je kamaTHa cTona koja Tpeba aa
Oyoe npvmerseHa NpUnMKom oapefuBama cagallie BpegHOCTH ovekmBaHux byayhnx roToBMHCKMX ncnnara 3a
koje ce odyekyje oa he 6GuTu noTpebHe y uurby mM3mmperwa obaBesa 3a neHsuje. MNpunukom ogpehvBarba
ogrosapajyhe OMCKOHTHe cTone, [pywTBO y3uma Yy pa3maTpare KamaTHe CTone BUCOKOKBAaNMTETHUX
KoprnopaTuMBHMX OOBe3HWLIA Koje Cy MckasaHe y Banytu y kojoj he obaBese 3a neHauje 6utu nnaheHe u koje
umajy pok gocneha koju npubnumxHo ogropapa pokosnma gocneha obasese 3a neHsuje.

[a je npn 06payyHy cagaluwe BpeaHocTy obaBesa 3a beHeduLmje 3anocneHMma kopuwheHa AUCKOHTHA cTona
oa 8,15% (ymecTto kopuwheHe 7,15%), cagalitba BpegHocT obaBesa 3a oTnpemMHuHe 6y ce cmamuna 3a 9,1%,
oaHocHo 5,8% 3a jybunapHe Harpage. Y cnyyajy ga npumara 3anocrneHux pacty no cronu o 1%, capgawma
BpegHocT obasesa 3a oTnpeMHuHe 6u nopacna 3a 10,4% ogHocHo 6,2% 3a jybunapHe Harpage.

3.5. O6aBe3e 3a 06HaBIbake NPUPOAHUX pecypca U 3aliTUTa XMBOTHe cpeauHe

PykoBoacteo [pywitBa BplM pesepBucawe 3a Oyayhe TpoLLKOBE yKnakwaka MOCTpOjera 3a MPOM3BOAHY
HadTe u raca, bywoTtuHa, uesoBoaa n npatehe onpeme 1 3a Bpahawe TepeHa y NPOBUTHO CTawe Ha OCHOBY
Hajborbe npoueHe Byayhux TPOLUKOBa M XMBOTHOIN BEKa cpeacTaBa 3a NpousBoarwy HadTe u raca. lNMpoueHa
Oyayhmnx obaBesa 3a OOHaBrbake NPUPOAHUX pecypca je KOMMIEKCHa M 3axTeBa MpoUeHy M npocyhusare
pykoBOACTBa O BUCUHM 06aBe3a yknawaka koje he HacTaTu 3a MHOro roavHa y 6yayhHocTu.

MpomeHe y BpeaHoBawy nocTtojehnx obGasesa Mory GuTW pesynTaT NpoMeHe MpoLeHe BpemMeHa HacTaHka,
6ynyhmx TpoLLKOBa UMK AMCKOHTHMX CTOMa KOPULLNEHNX NPUIIMKOM UHULMjAINHO BpeAHOBaksa.

WM3Hoc npusHaTor pesepBucamba jecte Hajoorba npoLeHa TPOLUKOBA HEOMNXOAHMX 3a U3MUPEHEe Cafallbe
obaBese Ha gaTym BunaHca 3acHoBaHe Ha BaXehum 3akoHMMa y CBaKoj ApXKaBw rae cy noumpaHa onepaTmsBHa
cpeactea [pywTtBa, n Takohe je NognoXxHa u3amMeHama ycnea pesvmaupara U U3MeHa 3akoHa W perynaTtmee u
HUXOBE MHTepnpeTaumje. Ycnen cybjekTMBHOI KapakTepa OBUX pe3epBucara MOCTOjM HEU3BECHOCT y Be3u
M3HOCa W NPOLEH-EHOr BpEMEHa HacTaHKa OBMX TPOLLIKOBA.

Ykonuko 61 AMCKOHTHaA cTona kopuwheHa 3a u3payyHaBake cajallkbe BpegHOCTU obaBesa 3a ObOHaBrbake

npupoaHux pecypca 6una 8,15% (ymecto kopuwheHe 7,15%) Ha roguwHeM HWBOY, Cajallha BpegHOCT
obaBe3se 6u ce nosehana 3a PC[ 263.562 (2015: cmanuna PC[ 339.439).
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3.6. MoTeHuunjanHe o6aBe3e

Moryhe je aa Ha AaH n3gasama OBUX (PUHAHCKjCKMX M3BeLUTaja nocToje ogpefeHe okonHocTU Koje OpylTey
MOry AOHeTW rybutak, OCMM OHMX KOju HacTajy Kao nocreguua jegHor unu Buwe Oyayhux porahaja.
PykoBoACTBO npouekyje NoMeHyTe NoTeHuunjanHe obaBese Ha OCHOBY MPETNOCTaBKM OAHOCHO npocyhuBamsa.
Mpu npouewuBamwy HenpeaBuheHnx rybutaka no OCHOBY CyACKMX U MOPECKUX MOCTynaka Yy Koje je yKIbyveHa
OpywiTBO, Ka0 M eBEeHTyanHuxX noTpakuBawa OAHOCHO 3axTeBa KOju MOry AOBECTM [0 TakBMX MOCTynaka,
OpylwiTBO HAKOH KOHCynTauuja ca NpaBHUM W MOPECKMM CaBETHULMMA NpoLeHYyje OCHOB 3a CBe eBeHTyarHe
CYACKe W Mopecke MOCTYyMNke OAHOCHO MOTpaXvBakba, Kao U OCHOB 3a HakHady Koja Moxe OuTK TpakeHa umm
OYeKMBaHa y MOMEHYTMM OKOMTHOCTMMA. YKONWKO npoueHa noTeHuujanHe obasese byae ykasnsana Ha To Aa je
BepoBaTHO Aa he rybutak HacTtaTy U Aa Ce HEeroB M3HOC MOXe MOYy3O4aHO NPOLIEHUTU, NPOLEeHEHN U3HOC
obaBe3e he 6yt NpusHaT y dMHAHCK|CKMM M3BelLTajuMa [JpywTea. YKonvko npoueHa Oyae ykasuana Ha To
[a maTepujanHo 3HadajaH HenpeasuheHn rybuTak Huje BepoBaTaH, anu je y pasymHoj mepu moryh, ogqHOCHO
BepoBaTaH je anu Ce He MOXe MpoueHWTW, mpupoda noTeHumjanHe obaBese, kao W npoueHa M3Hoca
€BeHTyarnHor rybuTka yKonuko ce UCTU MOXe YTBPAWUTU U MaTepujarnHo je 3HavajaH, ce obenogaryjy. YKOMMKO
ce HenpeasuheHn rybutak He MoXe Noy3aaHo NPOLEHUTU, PYKOBOACTBO NpU3Haje rybutak y TpeHyTKy kaga My
je Ha pacnonarawy nHopmauuja koja My omoryhaea ga aa pasymHy npoueHy. Henpeasuherun rybutak ymja je
BepoBaTHoha HacTaHka mana ce Mo npaBuny He obenofamwyje, OCUM YKONWKO Ce He OAHOCU Ha rapaHuuje, y
KOM cnydyajy ce obenogawyje u npupoga rapaHumje. Mehytum, y oapefeHuM OKOfHOCTMMA Yy KojuMa ce
obenofawvBarkbe MHaye He 3axTeBa, [pywTBO MOxe Aa obenogaHun noTeHuwjanHe obaBe3e Heobu4yHe
npvpoae Koja No MULLIbEHY PYKOBOACTBA U HEroBOr NPaBHOr CaBeTHUKa Mory 6uUTn of 3Hauvaja 3a akumoHape
n gpyra nuua (HanomeHa 40).

3.7. HapokHaavBa BpeQHOCT HEKPETHUHA, NOCTPOjeHa U onpeme

Y cknagy ca npoMeHama y LieHUM CUpOBe HaTe Ha CBETCKOM TPXWULITY, pyKoBOACTBO [pywwTBa je uU3BpLUMio
aHanu3y oCeT/bMBOCTM TUX YyTuUaja Ha HagOKHaAAUBY BPEeOHOCT HEKpeTHUHa, NOCTpojewa W onpeme U Ha
CBeyKynHo nocrioBawe [pywTtsa. Ha OCHOBY TpeHYTHO AOCTYMHUX MHpOpMaLuMja 1 NPorHosa y Kpetawy LeHa
cupoBe Hadpte aobujeHux o peHomupaHe ¢upme, PykoBoaocTBO Bepyje Oa Ha OaTyM U3BeLUTaBawa
HaJoKHaguBa BpPeAHOCT HEKPETHMHA, MOCTPojeHa U onpemMe JOCTUXe CBOjy cafallhy BpeaHOCT.

AHanmsa OCeT/bMBOCTU Ha NPOMeEHE LieHe HadTe je rmaBHM uHamkaTop 3a obesBpehene cpencrtasa. lNpema
NpPOrHo3n, ykonuko 6u ueHa HadpTe nana 3a 10 YC[I/ Gapen n garbe nocToju NO3uTMBHA pasnuka mamehy
HaJoOKHAOMBE BPEOHOCTU HEKpPEeTHMHA, MOCTpOjeta U OMnpeMe U HUxoBe capawwe BpegHoctmn (PCO 172,1
Mnpa).

PykoBoactBo he HacTaBuTM [da KOHCTAHTHO npatu dnykTyaumje y LeHUM cupoBe HaddTe U keH yTuuaj Ha
nocnosawe [pyliTBa, ca UUIbEM afeKkBaTHOr npedy3nMarma Mepa 3a ybnaxaBawe yTulaja YKONUKO ce
HacTaBe HeraTVBHU TPEHOO0BW Ha TPXULLTY.
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4,

NMPUMEHA HOBUX MCoPU

Mpernen ctangapaa, uaMeHa 1 AonyHa, U Tymaderwa cTaHaapaa Koju Baxe 3a roaviiie nepuoge Koju novmmy
HakoH 1. jaHyapa 2016. roamHe, a Koju HUCY umanu MaTtepujanHo 3HavajaH ytuuaj Ha [JpywTso:

5.

MC®U 14 — PecynamopHu paYyyHu pa3zpaHu4dersa (00jaBreeH y jaHyapy 2014. n npumetbyje ce 3a
nepuoAe Koju NoYnkby Ha AaH Unu HakoH 1. jaHyapa 2016).

N3meHe MCPU 11 — 3ajeaHunuka ynarawa (goHete maja 2014. roguHe M NoYMkby ca NPMMEHOM 3a
nepuoAe Koju NoYnky Ha AaH Unu HakoH 1. jaHyapa 2016).

N3meHe MPC 16 — HekpeTHuHe, noctpojewsa n onpema u MPC 38 — HemaTtepujanHa ynarawa
(ooHeTe maja 2014. rogmMHe M NOYMHy ca NMPMMEHOM 3a Nepuoae Koju NOYUHY Ha OaH UKW HaKoH 1.
jaHyapa 2016).

U3meHe MPC 16 n MPC 41 — Norsonpuspeaa (aoHete y jyHy 2014. n nodmmwy ca npMMeHoM 3a
nepuoAe Koju NoYnkY Ha AaH Unu HakoH 1. jaHyapa 2016).

U3meHe MPC 27 - Equity meTon y lNojeaMHayHum doMHaHCMjcKum ulBeluTajuma (OoHeTe aBrycra
2014. roanHe 1 NoYmnkby ca NPUMEHOM 3a Nepuoe Koju NoYMHY Ha AaH Unu HakoH 1. jaHyapa 2016).
N3meHe MCDU u3 2014. (qoHeTe centembpa 2014. rognHe 1 NOYUHY Ca MPMMEHOM 3a NEPMOAE KOju
noYnHy Ha AaH unu HakoH 1. jaHyapa 2016).

NU3meHe MPC 1 - oGenopawuBawe (goHeTe geuembpa 2014. rognHe u NouYukby ca NPUMMEHOM 3a
nepuoge Koju novmky Ha AaH unm HakoH 1. jaHyapa 2016).

Ynarawa y eHTuTeTe: U3ysetak npu KoHconuaaumju MCOPU 10, MCO®U 12 n MPC 28 (noHete
peuembpa 2014. rognHe M nouvkby ca NPMMEHOM 3a Mepuoge Koju MoYuky Ha AaH WM HakoH 1.
jaHyapa 2016).

HOBU PAYYHOBOACTBEHU CTAHOAPOU

OppeheHu Opoj HOBWMX CTaHdapda, M3MeHa M JonyHa M Tymadewa CcTaHaapaa Baxehu cy 3a rogullmbe
nepuoae Koju NoYnky HakoH 1. jaHyapa 2017. roguHe n HUCY paHunje YyCBOjeHu oA cTpaHe [OpywTea.

MC®PU 9, dMHAHCHjCKN MHCTPYMEHTU: Knacudukaumja n mepere (koju je nameneH jyna 2014. roanHe u
Bakehu je 3a nepmnoae Ha u HakoH 1. jaHyapa 2018. roguHe). OCHOBHE KapaKTepUCTMKe HOBOI CTaHAapAa cy:

duHaHcujcka cpeacTBa Tpeba a ce CBpPCTajy y TpU MepHe KaTeropuje: oOHa Koja ce HakHaZHO BpPeZHYjY
Nno amopTM30BaHOj BPEAHOCTK, N0 dep BPegHOCTM KpO3 ocTanu pesynTaTt v no dep BpegHOCTH Kpo3
OunaHc ycnexa.

Knacudukaumja gy>XHUYKMX UHCTpPYMeHaTa 3aBucu of GusHmMc mogena npaBHOr nNuua 3a ynpasrbake
dUHaHCHjCKUM cpeacTBUMMa OOHOCHO Aa N ApXW CpeacTBa Y UMby Hamnnate yroBopeHe rnasHuue 1
kamate (YKI). YKONuKo ce OY>XHUYKN MHCTPYMEHT APXM pagu HanmaTe YyroBOPHMX TOKOBA rOTOBUHE U
ako YroBOpeHW TOKOBM FOTOBMHE MpeACTaBrbajy caMO [MaBHULY W KamaTy, MOXe Ce HakHagHO
BpeAHOBaTK N0 aMOPTU30BaHOj BpeAHOCT. [y>XHUYKU MHCTYMEHTU Koju ncnymwaeajy ycrnos YKIT u koje
EHTUTET OPXM 1M paau HannaTte yroBOPEHUX TOKOBa roTOBMHE U paau TproBawa HakHaAHO ce BpeaHyje
no dep BpegHOCTM Kpo3 ocTanu pesyntar. PuHaHCMjcka cpenctBa koja He ucnywaajy YKI
KpUTEpUWjyM, MOPajy ce HakHagHO BpeaHoBaTh Kpo3 bunaHc ycnexa (Ha npumep gepveatu). YrpaheHu
OepviBaTu HUCY BuLIE U3ABOjeHN of PUHAHCUKjCKUX cpeacTaBa, anu he OuUTu ykrbyYeHu y NpoLeHy no
YKI™ kputepujymy.

Ynarawa y MHCTPYMEHTe KanuTana ce yBek BpefHyjy no dep BpegHoctu. MehyTum, pykoBOoOCTBO
MOXe HanpaBuTK Heono3uBM M36Op Aa Npukaxe npomeHe y dep BpeAHOCTM y OcTanomMm pesynraTy,
Kag ce OMHaHCUCKA MHCTPYMEHT He OPXW pagu TProBuHe. BnacHUYKM MHCTPYMEHTU KOju ce apxe
paau TproeuHe BpeaHoBahe ce no ep BpeoHOCTM kpo3 BunaHc ycnexa.
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e BehuHa 3axteBa M3 MPC 39 3a knacudumkaumjy n mepewe puHaHcujckmux obaBesa npeHeTu cy
HenpoMmeweHn y MCOU 9. KrbydHa npomeHa je aa he npaBHO nvue mopaty fa npu3Ha edekte
NnpoMeHa y COMNCTBEHOM KpeAMTHOM pU3UKy 3a uHaHcujcke obaBe3e oapeheHe no dep BpeaHOCTU
KpO3 NpoumT unm ryéutak y octanom yKyrnHom pesynrary.

e MCOW 9 yBoam HOBM MoAeN 3a Npu3HaBake rybntaka no ocHoBy obe3Bpefera - MoAen ovYeknBaHux
rybutaka (MOI). Pagn ce o npuctyny ,Tpu eTtane®, koju ce 6asvMpa Ha NPOMEHU KpeanTHe
CNoCOBGHOCTU PUHAHCUjCKUX CPeACcTaBa 0f MOMEHTa NOYETHOT Npu3HaBama. Y npakcu To 3Hauu ga he
KOMMNaHvje mopaTu Ja opgmax eBuaeHTupajy rybutak jegHak 12-to meceyHom MOT-y npwnuvkom
NnoYeTHOr npusHaBarwa (PUHAHCUCKMX cpeacTaBa Koja HUcy obesBpeheHa (Mnn ykynaH XMBOTHM BEK
MOTl-a 3a noTpaxuBawa of npogaje). Tamo rge ce nojaBM 3HavajaH pacT KpeauTHOr PU3nKa,
obesBpehere ce mepu nomohy ykynHo ovekmsaHor MOIl-a, npe Hero jegHorognwkwer MOIM-a. Mogen
YKIbydyje NojeqHOCTaBIbMBakbe 3a NIM3NHT U MoTpaXvBaka oA npogaje.

e Ycknahueawe n npubnuxaBawe padvyyHOBOACTBA Ca ynpaBrbakeM pu3vLMMa, jecy 3HadajHa nsmeHa
XeLMHr padyyHoBoacTea. CtaHaapa omoryhaBa eHTuTeTMma n3dop padyHOBOACTBEHE NONUTUKE Kojy he
NPUMEHWUTK, Aa N pavyyHOBOACTBEHY MOMUTUKY XeLl padyHoBoactea u3 MCOW 9 nnu ga HactaBe ga
npumersyjy MPC 39, jep ctaHgapg 3a caga He obyxBaTa payyHOBOACTBO MakpO XeLMHra.

OpywiTBO TPEHYTHO NpoLewyje yTuuaj HOBOr cTaHAap4a Ha cBoje (hMHaHCHjcKe n3seLuTaje.

MC®U 15 - puxodu 00 yzoeopa ca Kynuyuma (o6jaerbeH y majy 2014. 2coduHe, cmyna Ha cHa2y 3a
nepuode Koju no4Yyuwy Ha OaH unu nocne 1. jaHyapa 2018. 2o0uHe). HoBu cTtaHaaph yBoau OCHOBHO
Hadeno Ja npuxod Mopa ga byae npusHaTt Kaga je koHTpora Hag pobom u ycnyrama npeHeTa Ha Kynua, no
KynonpogajHoj ueHun. ObjegnreHe pobe n ycnyre mopajy OMTM OOBOjEHO Mpu3HaTe, a e€BEeHTyaslHU NonycTu
unu pabatu Ha yroBOopeHy LieHy Mopajy ce anoumpaTu nojeanHavyHo no ernemeHtuma u3 yroopa. Kapa ce
npeHoc npaBa pacnonarawa He obaBrba NCTOBPEMEHO 3a CBY poby 13 Burno kor pasnora, MUHUMAarHW U3HOC
npuxona Tpeba ga Oyae Mpu3HaT, YKONMKO HE MOCTOjU 3HavajaH pU3MK ykuaaka. TPOLIKOBU HacTanu paau
ocurypasa yrosopa ca kynuuma Tpeba ga 6yay kanutanu3oBaHu U aMOpPTU30BaHU TOKOM nepuoga cTuuaka
H6eHecmTa NpousaLLnNnx 13 yrosopa.

[pywiTBO TPEHYTHO NpoLewyje yTuLaj HOBOr cTaHaapaa Ha cBoje puHaHcujcke usseLuTaje.

UN3meHe MC®U 16 — JlusuHe (o6jaerbeH y jaHyapy 2016. u koju cmyna Ha cHa2y 3a nepuode Koju
noYyuwy Ha OaH unu nocne 1. jaHyapa 2019. 2o0uHe). HoBu ctaHgapa ogpehyje npyvHuune 3a npusHaBambe,
Mepetse, npeseHTaumnjy n obenogamwmnsame nNu3nHra. Y CBuM NOCNoBMMA fU3NHIA KOPUCHUK CTUYE NPaBo Ha
Kopuwhere cpeacTBa Ha MOYeTKY MU3NHI nepuoaa u yKonuko nnahake BpLUM TOKOM nepuoa cagpXaH je u
enemeHT duHaHcuparwa. Y cknagy ca tum, MCOW 16 nckrbydyje knacudukaumjy nusnHra Ha onepaTtusHU U
bUHaHCKjCKN NU3KHT Kao WwTto Hanaxe MPC 17 n ymecTo Tora, yBOAM Y pa4yHOBOACTBO jEAUHCTBEHWN NMU3UHT
mogern. KopucHuk nusuHra je obaBesaH ga npusHa: (a) cpeactsa u obaBese 3a CBe BPCTE NMM3MHIA Ca POKOM
OyXum og 12 meceum, oCUM ako je OCHOBHO CPEACTBO Mare BpeaHoCcTu u (6) amopTusaumja cpeacTsa nmamHra
ofBOjeHa je o4 KamaTta Ha nu3uHr y 6unaHcy ycnexa. MC®W 16 3HavajHo yHanpefyje padyHoBOACTBEHE
3axTeBe 3a gasaoua nusuHra y MPC 17. CxogHo ToMe, AaBanay, nu3vHra Hactaerba fa Knacudukyje NU3nHr
Kao onepaTtMBHM U (PUHAHCUjCKM, U Ja pasnNMyUTO padyHOBOACTBEHO obyxBaTa oBa ABa Tuna nusuHra.
[pywiTBO TPEHYTHO NpoLewyje yTuLaj HoBOr cTaHaapaa Ha cBoje (huHaHcujcke usseluTaje.

WHuumjatnea 3a obenopawuBaweM — UsmeHe MPC 7 (o6jaerbeH y jaHyapy 2016. u koju cmyna Ha
CHazy 3a nepuode Koju no4yumsy Ha 0aH unu nocJe 1. jaHyapa 2017. 2o0uHe). iameHe y MPC 7 3axTteBahe
obenogawuBame ycarnalieHnx kpetawa obaBesa u3 (MHAHCUjCKMX akTMBHOCTU. OpywiTBo he npeacraButu
0BO obenogamwunBame y hUHaHCHjCkum n3sewiTajuma 3a 2017. roguny.
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Mpernen Tymayena Koja Hehe nmaTtn 6Kno kakaB matepuvjanHy yTuuaj Ha [pywTBo kaja ce ycBoje:

e [lpopaja cpeactaBa wu3amely eHTUTETaA W HErOBUX NPUOPYKEHUX NpaBHUX NUua UNu 3ajegHUYKNX
ynarawa — MameHe y MC®U 10 n MPC 28 (o6jaBrbeH y centembpy 2014. 1 Koju cTyna Ha cHary 3a
nepvoge Koju MoYvkby Ha AaH unv nocrne gatyma ogpeheHor o ctpaHe ogbopa 3a mefyHapogHe
pavyyHOBOACTBEHE CTaHOapae).

e [lpusHaBame OANIOXKEHMUX MOPECKMX CPeAcTaBa 3a HepeanusoBaHe rybutke — Namene y MPC 12
(objaBreeH y jaHyapy 2016. n koju cTyna Ha cHary 3a nepuofe Koju nouvMky Ha AaH unm nocne 1.
jaHyapa 2017. roguHe).

e VameHe y MCO®W 15, MNpuxoam ns yroBopa ca kynuuma (objasreeH y anpuny 2016. roguHe, cTtyna Ha
CHary 3a nepvoe Koju novmky Ha aaH unm nocne 1. janHyapa 2018. rogune).

e V3ameHe y MCOU 2, MNMnahawa akumjama (objaBrbeH y jyHy 2016. roanHe, cTyna Ha cHary 3a nepuoge
Koju nounky Ha AaH unu nocne 1. jaHyapa 2018. roguHe)

e [lpumeHa MCOU 9 duHaHcumjckn nHcTpymeHTn ca MCOU 4 Yrosopu o ocurypawy — MameHe MCOU 4
(objaBreeH y centembpy 2016. roguHe 1 CTyna Ha cHary, y 3aBUCHOCTM o, NPUCTYnNa, 3a Nepuoje Koju
nounkwy Ha gdaH unu nocne 1. jaHyapa 2018. roguMHe 3a eHTUTETE KOju odabepy npuMeHy onuuje
npueBpemeHor nsyseha unu kaga eHtutet seh npumersyje MCOU 9 kopuctn ce NpucTyn npeknanama.

Ocum ako rope Huje Apyradvje HaBefeHo, He oyekyje ce aa he HOBWM cTaHAapau 1M TyMavewa MMaTtu 3HayajaH
yTuuaj Ha douHaHcujcke n3BewTaje JpywTea.

6. YNPABIbABE ®UHAHCUJCKUM PU3NKOM
6.1. dakTopu bUHaAHCUjCKOT pU3MKa

MocnoBakwe [pywiTBa je M3MNOXEHO PasNNYUTUM (PUHAHCUJCKUM pU3MLMMa: TPXULLIHKM pU3MK (koju obyxBaTa
BanyTHN PU3MK, PU3MK KamMaTHE CTONe M PU3NK FOTOBUHCKOT TOKA), KPEAUTHU PUSUMK U PUSUK JIMKBUAHOCTMU.
Ynpasreawe pusmumma y [pylitBy je yCMepeHO Ha HacTojake Aa ce Yy cuTyauuju HenpeaBuauMBoOCTU
DUHAHCKJCKNX TPXWLWITa MOTEHUMjanHn HeraTMBHU yTuuaju Ha uHaHCKjCKOo nocnosake [lpywiTea cseny Ha
MUHUMYM.

3a ynpaerbake pusMumMma 3agyXeH je Aeo 3a uHaHcuje U duHaHCUjcKy KoHTpony [pywitBa y OKBUPY
DyHKUMje 3a EKOHOMUKY, (PUHaAHCKje 1 padyHoBoACTBO (Y garbem Tekcty ,PEMA®) n y cknagy ca nonutukama
opnobpeHum of cTpaHe [pywtBa vaeHTUdUKYje U npouekyje UHaHcujcke pusnke UM geduHULLE Ha4vuHe
3awTuTe oA pu3nka TecHo capafyjyhu ca nocnoeHuUM jeamHuuama Jpywitea.

Y TOKy cBOr pefoBHOr nocrnoBawa [pyLlwTBo je n3noxeHo cnegehum ouHaHCcHjckum pusmumma:
a) TPXKMLIHKM pU3MK (Koju oByxBaTa pu3nK o NPOMeHa KypceBa CTpaHuX BanyTa v KaMaTHU PU3NK);
©) KpeauTHM pU3VMK U
B) PU3UK TMKBUOHOCTM.

BanymHu pusuk
OpywTBo nocnyje y mehyHapoaHMM OKBMpUMAa U U3MIOXEHa je pU3MKYy MpOMeHa Kypca CTpaHux Banyta Koju

NPOMCTMYE U3 NOCIOoBaka ca pa3numunTum Banytama, npseHcTBeHo YCI n EYP. Pusnk npouctude ns 6ygyhux
TProBUHCKUX TpaHcakumja n npusHaTux cpeacrasa n obasesa.
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PykoBoacTtso [pywiTBa je yCTaHOBWIO MONUTUKY 3a ynpasibaHke PUSMKOM Of, MPOMEHa Kypca CTpaHux BanyTa y
OfHOCY Ha HeeHy byHKUMoHanHy BanyTy. [Ja 6v ynpasrbana pusukoM of NPOMEHe Kypca CTpaHuX BanyTta Koju
nponctuye us Byayhnx TProBUMHCKMX TpaHCaKumja v NpuaHaTuX cpedctaBa u obase3a, 3agyxeHu y geny OyHkuuje
®ETA 3a dmHaHcHje yroBapajy HajnoBosbHMje KypceBe 3a KynoBuHe MHO BanyTa Koju ce yrosapajy Ha AHEBHOM HUBOY
y 3aBWCHOCTW Of KpeTawa Kypca Tor gaHa. Pu3auk of npomeHe Kypca CTpaHux BaryTa Hactaje kaga cy byayhe
TpaHcakuuje 1 npu3HaTa cpeacTea 1 obaBese uckasaHe y BanyTu Koja Huje doyHKumoHanHa BanyTa Jpywitea.

HpywtBO UMa KpeauTe AEHOMWHOBAHE y CTpaHUM BarnyTama, HajsHadajHuje y EYP n YC[ koje npeBacxogHo usnaxy
[pylwTBO PU3NKYy NpOMEHe AeBU3HOr Kypca. BanyTHoMm manoxeHoLwhy no oCcHOBY kKpeauTa ce ynpasrba no OCHOBY
yyewwha KpeamTa AEHOMUHOBaHUM Y DYHKLUMOHANHoj Banytv [pyLluTea y yKyNnHOM KpeaMTHOM nopTtdonujy.

Ha pgaH 31. peuem6pa 2016. roguHe

®duHaHcujcka cpedcmea
CmanHa cpedcmea

[lyropoyHy nnacmaHn MaTUyHUM K
3aBUCHMM NPaBHUM NMUUMa

OcTanu gyropo4Hn ouHaHCKjcKkn
nnacMmaHu

[yropoyHa noTpaxuBama

O6pmHa cpedcmea

MoTpaxneaka No 0cCHOBY Npoaaje
MoTpaxneara 13 cneymdmnyHnxX nocrnosa
[pyra noTpaxueawa

KpaTkopo4yHu hmHaAHCHjCKM nracmanm
[OTOBWHa 1 rOTOBMHCKM EKBMBANEHTU
OcTtana obpTHa cpeacTea

®duHaHcujcke obagese
Hyaopoy4Ha pe3epeucamwa u o6aeese
[IyropoyHe o6aBese

KpamkopouHe obagese

KpaTkopouHe cunHaHcujcke obaBese
Ob6aBe3se 13 nocrnosara

OcrTane kpaTkopoyHe obaBese

OcTtane obaBese

HeTo nanoxeHocT

PCA EYP ycq OcTano YKynHo
- 32.413.076 - - 32.413.076
77.304 1.002.384 7.028 - 1.086.716
7.872 9.292.006 - - 9.299.878
25.220.003 12.702.034 507.965 - 38.430.002
400.780 82.162 183.610 - 666.552
302.452 3.223.629 322 11 3.526.414
376.777 3.142.925 - - 3.519.702
10.611.235 4.737.144 4.681.654 23.618 20.053.651
3.017.569 557.836 22.997 343 3.598.745
(815) (53.597.820) (39.371.390) (353.755)  (93.323.780)
(1.109.799) (21.462.958) (236.526) (31.799) (22.841.082)
(9.032.098) (9.527.421) (6.226.962) (75.038) (24.861.519)
(7.656.452) (76.079) (319.154) (16.629) (8.068.314)
(10.097.391) (8.962)  (1.690.223) (243)  (11.796.819)
12.117.437 (17.520.044) (42.440.679) (453.492) (48.296.778)
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Ha paH 31. peuem6pa 2015. roguHe

PCO EYP yca OcTano YKynHo
®duHaHcujcka cpedcmea
CmanHa cpedcmea
[yropoyHu nnacMaHn MaTuyHuM 1 - 33.502.197 - - 33.502.197
3aBUCHMM NPaBHUM NMUUMa
OcTanu gyropoyHn oruHaHCKjcku 70.937 1.093.112 6.675 - 1.170.724
nnacMmanu
[yropoyHa noTpaxuBana 2.440.501 12.148.487 - - 14.588.988
OcTtana ctanHa cpeacTea - 138.633 - - 138.633
O6pmHa cpedcmea
[MoTpaxnBaha No OCHOBY Npoaaje 15.380.535 19.571.995 376.133 - 35.328.663
MoTpaxneara 13 cneymdmnyHnxX nocrnosa 443.323 44.022 174.379 - 661.724
[Opyra noTpaxvsara 1.804.763 827.801 276 217 2.633.057
KpaTkopo4yHu hmHaAHCHjCKM nracmanm 861.028 394.907 - - 1.255.935
[OTOBWHa 1 rOTOBMHCKM EKBMBANEHTU 9.546.305 501.122 6.622.074 60.392 16.729.893
Octana obpTHa cpeacTea 5.369.765 721.414 597.629 370 6.689.178
®duHaHcujcke obagese
Hyzopo4Ha pe3epeucamr-a u o6asese
[yropoyHe o6aBese (978) (52.993.282) (45.960.298) (354.688) (99.309.246)
KpamkopoyHe obaeese
KpaTtkopouHe pmHaHcujcke obaBese (730.081) (9.517.023)  (7.427.780) (25.511) (17.700.395)
Ob6aBese 13 nocrnoeama (9.772.132) (4.790.547) (10.541.327) (68.087) (25.172.093)
OcrTane kpaTkopoyHe obaBese (8.036.122) (50.121) (325.383) (14.298) (8.425.924)
Ocrtane o6aBsese (9.630.899) (8.564) (1.119.478) - (10.758.941)
HeTo usnoxeHocTt 7.746.945 1.584.153 (57.597.100) (401.605) (48.667.607)

Mpunukom npepadyHa cTpaHmx Banyta y PCL kopuwheHun cy cnegehu kypcesu:

Ha pnaH u3BelTaBaka
31 geuembap 31 geuembap

2016. 2015.
EYP 123,4723 121,6261
yCca 117,1353 111,2468

AHarnu3sa ocemsbugsocmu

OpywTBo je ognyyuno ga obenogaHn nHdopmalmje 0 TPXKULLHOj U NOTEHLMjarNHOj N3NOXEHOCTU XUMOTETUYKOM
[obutky/(rydutky) og kopuwherwa UHAHCKCKMX MHCTPYMEeHaTa Kpo3 aHanmn3y 0CeTIbMBOCTY.

AHanusa oceTrbMBOCTM MpUKasaHa Hmxe npukasyje XMnoTeTudkn ytuuaj Ha donHaHcujcke usseluTaje [pywtea
n gobutkak/(rybutak) koju he ce nojaButn ycrnen nNpoMeHe Kypca a He MPOMEHe y CTPyKTypu nopTtdonua
ynarawa n Apyrux sapujabnu Ha gaH nsBellTaBama.

Ha paH 31. geuembpa 2016. roguHe, ykonmko 6m 6uo 3abenexeH pacTt/naa nokanHe sBanyte 3a 5% y ogHocy Ha EYP,
a cBe ocrarne Bapujabune 6une HenpomereHe, JOOUT HakoH onopesmBarsa duna 6u Beha/mana 3a PC[L 876.002
(2015: PC[H 79.208), yrnaBHOM 360r MNO3NTUBHMX U HEFATMBHMX KYPCHUX pa3fnvka rno OCHOBY NpepadyHa obasesa no
Kpeautuma geHoMunHoBaHuM y EYP.

Ha paH 31. geuembpa 2016. roguHe, ykonuko 6m 6uo 3abenexeH pact/mag nokanHe Banyte 3a 10% y ogHocy Ha
YC[O, a cee octane Bapujabune Gune HenpomereHe, JOOWUT HaKOH onope3vBaka Ouna 6u Beha/mara 3a PCL
4.244.068 (2015: PC[ 5.759.710), yrnaBHOM 360r MO3UTUBHMX W HErATUBHMX KYPCHUX pasfnnka no OCHOBY NpepadyHa
obaBesa no kpeautTuma v obaeesa npema gobaerbaymma AeHoMmmHoBaHum y YCI.
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omosuHcKu mok u PU3UK KamamHe cmorie

KpeanTn noBy4eHn NO NPOMEHIBLMBUM KaMaTHUM cTonama msnaxy [pyLuTBo kaMaTHOM pU3NKYy HOBYAHOT TOKa,
OOK KpeouTn AaTu Mo (PUMKCHMM KamaTHUM cTornama usnaxy [pywTBo pusnky npoMeHe dep BpeaHOCTU
KpeouTHUX cTona. Y 3aBWCHOCTU O HETO 3aY>XEHOCTU Y HEKOM BPEMEHCKOM nepuofy, 6uno koja npomeHa
OCHOBHe kamaTHe ctone (Eypubop unm JInbop) nma nponopumoHanHu ytuuaj Ha pesyntat Odpywrtsa. Ja cy
KaMaTHe CTOMe Ha 3ajMOBe y CTpaHUM BanyTamMa ca NPOMEHIbMBOM KaMaTHOM cTonom Oune 3a 1%
BULLE/HWXKE, Ca CBUM OCTanvMM napameTpuma HeNpoOMeHeHUM, pesynTaT npe nopesa Ha gobut y 2016. roanHu
ovo 6mn PCI 1.087.907 (2015: PC[ 1.097.184) Hwxun/BULWK, HajBULIE 360r BULLNX/HMKUX TPOLLKOBA KamaTta Ha
3ajMoBe ca NPOMEHIbUBUM KaMaTHMM cTonama.

KpedumHu pusuk

YnpaBrbawe KpeaWTHUM PU3MKOM YCMOCTaBIbEHO je Ha HuBoy [pywTBa. KpeguTtHu pusuk HacTaje: Koa
roTOBMHE M FOTOBUHCKMX €KBMBaneHarta, genosvTta y 6aHkama n (puMHaHCWjCKMM WMHCTUTYUMjaMa, kao U 13
W3MNOXEHOCTU PU3UKY Yy TProBUHM Ha BEMWKO M Marno, ykrbydyjyhu HeHannaheHa noTpaxuBaka U npeyseTte
obaBese.

BaHke ce paHrMpajy camo y crnydajy npuxeata MHCTpyMeHaTa obes3beherwa noTpaxuBara MO pPasHUM
OCHOBaMa W 0f, YKyNnHe M3noxeHocTu baHaka npema [dpywtBy. Kog gomahux 6aHaka, YKOMUKO je y nuTaky
OaHka ca kojom [pywTBO 0b6aBrba MacMBHE NOCMOBE MPUMEHYje Ce OPYrU KPUTEPUjyM, OOK YKOMUKO je Y
nutawy 6GaHka ca kojom [OpyliTBO He nocnyje, KpeauTHW NuMmutu ce yTBphyjy Ha OcHOBY AeduHMcaHe
mMeToaonoruje.

Pu3suk nukeudHocmu

lMpojekumnja yKynHUX TOKOBa rOTOBMHE BpWKW ce Ha HuBoy [pywTtsa. [Oupekumja ¢uHaHcuja npaTu
KOHTUHYMpaHO NUKBMAHOCT [pywiTBa kako 6w obe3benmna OOBOIBLHO FOTOBMHE 3a noTtpebe nmocroBawa, Y3
ogpXXaBarwe HMBOA HeuckopuwheHux KpeauTHUX NuHWja, Tako Aa [pylTBO He npeKkopayn [O03BOSbEHMU
KpeauTHu numut ko 6aHaka unu ycrnoee M3 yroBopa o nosajmuuama. OBakBO NpojekToBame y3nma y o063up
nnaHose [pywTBa y nornegy usMupera Ayroea, ycknahusamwe ca yroBOpeHuMm ycrnoBuMma, ycknahusare ca
WHTEPHO AedMHUCaAHUM UUSbeBMMA, U aKo je MPUMEHIbUBO, EKCTEPHE 3aKOHCKE UMW MpaBHe 3axTeBe - HMp.
BanyTHa orpaHuyema.

Buwak rotoBuHe n3Ha4 HUBOa MOTpebHOr 3a ynpaBrbawe OOPTHUM KanUTariom MoSiaXe Ce Kao BULak
roTOBUHE Ha OpoyeHe JenosuTe.

Y Tabenu HUXxe aHanusnpaHe cy oMHaHcujcke obaBese Ha gaTym GunaHca cTamwa [pyliTBa koje cy rpynucaHe
npema gatymy gocneha.
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N3Hocu npukasaHum y Tabenu npencTaBrbajy YroBOpHe HEeOWCKOHTOBaHe HOBYaHe TokoBe. WM3Hocu Koju
JocneBajy Ha Hanmnaty y poky of 12 Meceum jedHaKku Cy HUXOBMM KHUFOBOACTBEHUM M3HOCMMA, Oyayhu aa

edekaTt AMCKOHTOBaHa HWje MmaTepujanHo 3HavajaH.

Capawsa Manse o 1 1-5 Mpeko 5
Ha paH 31. gpeuem6pa 2016. BpeAHOCT YKynHo roguHe roguHa roguHa
O6aBese no kpeguTuma 116.164.862 124.223.454 25.584.802 83.766.782 14.871.870
O6aBe3se 13 nocnosawa (MMHyC obaBese
3a guBMaeHae) 21.091.070 21.091.070 21.089.211 1.859 -
137.255.932 145.314.524 46.674.013 83.768.641 14.871.870
Ha paH 31. peuem6pa 2015.
O6aBese no kpeguTuma 117.009.641 127.416.009 20.565.882 86.807.690 20.042.437
O6aBe3se 13 nocnosawa (MMHyC obaBese
3a guBmaeHae) 21.399.785 21.399.785 21.399.785 - -
138.409.426 148.815.794 41.965.667 86.807.690 20.042.437

6.2. YnpaBrbawe pU3aMKOM KanuTtana

LUne ynpasrearwa kanutanom je ga [pylwTBO 3a4pm CNOCOBHOCT Aa HacTaBu ga nocnyje y HeorpaHu4eHom
nepvogy y npeasnarvueoj 6yayhHocTu, kako 6u akumoHapvma ob6e3beguno nospahaj (npodwuT), a octanum
WHTEPECHMM CTpaHama MoBOSLHOCTU, 1 Aa Bu o4yBano onTUManHy CTPYKTypy KanuTana ca uurbem ga cmamu
TPOLUKOBE Kanutana.

[a 6v ouyyBano ogHOCHO KOpUroBaro CTPYKTypy kanutana, [pylwTBO MOXe [a W3BpLIM KOpekuujy ucnnaTa
OVBUAEHOM aKuMoHapvma, BpaTu KanuTan akuuoHapvMa, u3fa HoBe akuuje wnu, nak, Moxe na npoga
cpeacTBa Kako 61 CMakbMIo AyroBamse.

Kanutan ce npaTtu Ha rpyrnHOM HMBOY Ha OCHOBY KoeduuujeHTa 3agyXeHoCTu, Tj. O4HOCa HETO AyrosBama U
EBITDA. Heto agyroBakwe ce n3padyHaBa kaga ce yKynHa AyroBawa (yKkibydyjyhu KpaTKOpodHe M OyropovHe
KpeauTe) ymame 3a roToBMHY M rOTOBMHCKE €KBMBAreHTe n kpaTkopodHe aenosute. EBITDA ce peduHuwe
Kao JobuT npe oabuTka kamarta 1 nopesa Ha 4oouT, amopTu3aumje, MHaHCHUJCKMX Npuxoda (pacxona) HeTo U
Opyrux HeonepaTUBHUX Npuxoda (TPOLUKOBA).

Ha kpajy n3sewwTajHux nepmoaa koeduumjeHT 3agyxeHocTun [pywtea 61o je Kao WTo creau:

31. peuembap 31. peuembap

2016 2015
O6aBese no kpeanTma — yKynHo (Hanomexe 25 n 26) 116.164.862 117.009.641
MwuHycC: roToBMHa 1 FOTOBUHCKM eKBMBaneHTu (HanomeHa 20) (20.053.651) (16.729.893)
HeTo ayroBama 96.111.211 100.279.748
EBITDA 37.143.408 44.109.439
KoeduumjeHT 3apyxeHocTun 2,59 2,27

OpywTBo ce obasesano (Ha HMBOY 'a3npom HbedT) Aa ogpxasa koeduUnjeHT yKynHe 3agyxeHocTu n EBITDA
ucrnog 3,0 3a Bpeme Tpajawa cnopasyma O OYropovyHUM KpeauTuma ca nojeavHUM NOCroBHUM BaHkama.
ApywTBO KOHCTaHTHO npaTth yTBpheHe obasese kako 6M ce ogpxao oBaj OAHOC MOKPVMBEHOCTW AyrosBa W A0
cafia Huje 6uno kpLuewa oBmx obasesa.

Y TOKy roavHe Huje 6uno npomMeHe y NpucTyny yrnpaerbaka pU3MKOM kanuTana.
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6.3. MpoueHa ¢ep BpegHOCTHU

®ep BpeAHOCT PUHAHCUJCKMX UHCTPYMEHAaTa KojuMa ce Tpryje Ha akTUBHOM TPXWULUTY (Kao LUTO Cy XapTuje oA
BPEAHOCTM KojuMa ce Tpryje u xapTuje o BPedHOCTW pacrofioxuBe 3a MPOAajy) 3acHMBA Ce Ha KOTUPaHUM
TPXKWLWHMM LieHaMma Ha AdaH GunaHca ctawa. KoTvpaHa TpXulHa LeHa Koja ce KOpuUcTu 3a dmHaHcujcka
cpeactea [pywTBa npeacraeiba Tekyhy LeHy noHyge.

dep BpeaHOCT (PMHAHCUjCKMX MHCTPYMEHaTa Kojuma ce He Tpryje Ha akTMBHOM TpXuwTy yTBphyje ce
pasnMunTuUM TexHukama npoueHe. [JpylwTBO NpuMersyje pasnuumte Metode 1 yTBphyje npeTnocTaBke Koje ce
3aCHMBajy Ha TPXULLUHUM YCIOBUMA KOjU NOCTOje Ha gaTym ObunaHca cTawa. KoTupaHe TpXullHe ueHe nnu
KOTUpaHe LeHe gunepa 3a Cru4He MHCTPYMEHTE KopucTe ce 3a gyropodHe obasese. Octane TexHuke, Kao
LUTO Ccy npoueweHe ANCKOHTOBaHe BPedHOCTM HOBYaHUX TOKOBA, KOopucTe ce 3a ogpehunsBare cep BpeaHOCTU
npeoctannx UHAHCUCKUX WHCTpymeHaTa. Pep BpPeOHOCT TEPMWMHCKMX [LOEBU3HMX YyroBopa yTBphyje ce
NPUMEHOM KOTMPaHUX TPXULLHKX KypceBa Ha faH bunaHca ctama.

7. MWHOPOPMALUUJE O CETMEHTUMA

Mcnoa cy npeseHToBaHe MHopmaumje 0 MOCNOBHMM CermeHTMMa [pyliTBa 3a rogmHe Koje ce 3aspliaBajy 31.
Aeuembpa 2016. n 2015. rogunHe. OCNOBHU CErMEHTU Cy KOMMOHEHTE YWju MOCIIOBHM pe3yntaT pefoBHO
npatu rnaeHu goHocunay Ognyka (FAO) n 3a koje nocToje 3acebHe dmnHaHCKjcke MHOpMaumje.

lMocnoBHe akTMBHOCTM [lpywiTBa Cy OpraHu3oBaHe y [fBa rfnaBHa nocnoBHa cermeHTta: Upstream un
Downstream.

Upstream (nctpaxusarwe u npomssogra) obyxeata cnepgehe onepauuje OpywTBa: NcTpaxusare, passoj u
npon3Boaka cupoBe HadpTe U NPUPOAHOr raca u ycnyre Ha HadTHMM norbuma. Downstream (npepaga u
MapKeTuHr) obyxBaTa npepagy cupoBe HadTe y HadTHe AepuBaTe, Te HabaBKy, NPoAajy U TpaHCNoOpT CUPoBe
HadpTe M ocTanux HapTHUX AepvBaTta. TPOLIKOBM KOpriopaTMBHE agMUHUCTPauUnje n cermeHT EHepreTuka cy
Npe3eHTOBaHW Y OKBMPY NOCMOBHOI CErMeHTa npepaja v MapKeTuHT.

Cexumja EnumuHaumje obyxsata envMuHaumje u gpyre Kopekuuje y Be3n ca npoaajom mefly cermeHTnMa u
HepeanusoBaHe NpoduTe HacTane of npoaje cupose HadpTe u npomssoga. lNpogaja mehy cermeHTMMa ce
3acHMBa Ha NPOLEHEHNM TPXULLHUM LieHaMa.

EBITDA npeactasba EBITDA-y [pywTtsa. Pykosoactso Bepyje na EBITDA npeacrtasrba kopuctaH
nokasatesb nocnoBawa [pylwiTBa jep NpeacraBrba TpeHa pesyntaTa 6e3 npukasvBakwa yTuuaja ogpeheHux
TpowwkoBa. EBITDA npeactaersa gobutak npe Tpollka KamaTa, Tpollka nopesa Ha gobut, amopTtu3auuje,
pUHaHCMjCKUX Npmxoda (pacxona) HETO M ocTanux HeonepaTMBHUX Npuxoda (Tpowkosa). EBITDA je gpogaTthHu
He-MC®U cdmHaHcujckn nokasaTerb Koju pyKoOBOACTBO KOPUCTU Aa OLEHU YCMELHOCT NocnoBama.

PesynTtatn nssewTajHux cermeHaTa 3a roamHy Koja ce 3aspwiumna Ha gaH 31. geuembpa 2016. roanHe gatm cy
y nperneay Koju cnegu:

Upstream Downstream EnumuHaumje YKynHo
Mpuxogun og npoaaje 36.311.772 178.010.012 (36.408.183) 177.913.601
MHTepcermeHTHM 34.048.352 2.359.831 (36.408.183) -
EkcTepHu 2.263.420 175.650.181 - 177.913.601
EBITDA (cermeHTHU pe3ynTarT) 21.303.104 15.840.304 - 37.143.408
AmopTun3aumja (5.231.586)  (8.346.965) (13.578.551)
MNy6uun/0obuun 36or obesspehnera (HanomeHa 36
n 37) (4.595) 11.109 - 6.514
O6e3Bpehere ncTpaxuBara (HanomeHa 9) (1.204.851) - - (1.204.851)
duHaHcHjckm pacxoam, HeTo (252.962)  (4.390.765) - (4.643.727)
Mopes Ha pobut (273.282)  (2.246.393) - (2.519.675)
CermeHTHM gobutak/(rybutak) 15.479.505 602.364 - 16.081.869
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PesynTtatn nssewTajHux cermeHaTa 3a roamHy Koja ce 3aspwiumna Ha gaH 31. geuembpa 2015. roanHe gatum cy

y npernegy Koju crneaw:

Mpuxogun og npogaje
MHTepcermeHTHM
EkcTepHu
EBITDA (cermeHTHU pe3ynTar)
AmopTusauuja
['yéuum 360r ymarera BpeaHOCTH
(HanomeHa 36 un 37)
DurHaHCHjCkn pacxoan, HETO
Mopes Ha pobut
CermeHTHM gobutak/(rybutak)

Upstream Downstream EnumuHaumje YKynHo
51.355.327 197.408.632 (48.902.683) 199.861.276
47.547.891 1.354.792 (48.902.683) -

3.807.436 196.053.840 - 199.861.276

38.284.468 5.824.971 - 44.109.439
(3.649.779)  (8.451.484) - (12.101.263)
(10.965) (16.750) ) (27.715)
(154.959) (10.078.687) - (10.233.646)
(1.023.893) (3.327.324) - (4.351.217)

32.744.433 (16.639.766) - 16.104.667

EBITDA 3a rogvHe Koje ce 3aBpliaBajy 31. geuembpa 2016. n 2015. roguHe je ycarnaweHa y Tabenv ucnog:

Heto pobut

Mopes Ha pobut
Octanu pacxoamn
Octanu npuxogm

FNoauHa koja ce 3aBpwuna

31. peuembpa

Pacxoau og ycknahuBara Bpe4HOCTM OocTarne MMOBUHE Koja ce Uckasyje

Mo doep BPeaHOCTM Kpo3 BunaHc ycnexa

Mpuxoau oa ycknahnBamwa Bpe4HOCTU OocTane MMOBUHE Koja ce

nckasyje no ep BpeAHOCTM Kpo3 BmnaHc ycnexa

®durHaHCcKjckn pacxoam
duHaHcujckn nprxoam
TpolukoBu amopTunsaumje

OcTtanu HeonepaTMBHW TPOLLUKOBU, HETO™

EBITDA

2016 2015
16.081.869  16.104.667
2.519.675  4.351.217
1.374.090  2.262.281
(1.772.257)  (2.341.163)
273.186 416.034
(6.517.073)  (7.102.453)
8.796.821  14.671.061
(4.153.094)  (4.437.415)
13.578.551  12.101.263
6.961.640  8.083.947
37.143.408  44.109.439

* OcTanu HeonepaTMBHN TPOLLKOBU, HETO Ce BehnHOM ogHoce Ha YKngawe pesepBucala, Ka3He, neHarne um

ocTtano.

AHanusa npuxoda of npogaje HadTe, raca n HadpTHMX AepmuBaTa (Ca acnekTa Nopekna TpXuwTa Kynua) gata

je y Tabenu:

Mpopaja cupose HadTe

Mpopaja npupoaHor raca
Manonpogaja
Benenpopaja

lMpoaaja HadbTHUX AepuBaTa
Manonpogaja
Benenpopaja

lMponaja enekTpuyHe eHepruje

Ocrtana npogaja

Mpopaja ykynHo

FNoauHa koja ce 3aBpwwuna 31. geuembpa 2016.

N3Bo3 n

Homahe wmeRQyHapopHa
TPXULWITE npopaja YKynHo
- 2.021.495 2.021.495
3.059.894 - 3.059.894
35.810 - 35.810
3.024.084 - 3.024.084
132.452.903 24.885.138 157.338.041
44.481.288 - 44.481.288
87.971.615 24.885.138 112.856.753
467.822 8.690.443 9.158.265
6.168.348 163.319 6.331.667
142.148.967 35.760.395 177.909.362
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FlNoauHa koja ce 3aBpwwuna 31. geuembpa 2015.

N3Bo3 n

Domahe wmehyHapogHa
TPXULWITE npopaja YKynHo
Mpopaja cupose HadTe 638.494 3.022.528 3.661.022
lMpoanaja npupoaHor raca 6.190.132 - 6.190.132
Manonpogaja - - -
Benenpopaja 6.190.132 - 6.190.132
Mpopaja HadhTHMX aepuBaTta 153.999.399 28.848.600 182.847.999
Manonpopaja 49.664.208 - 49.664.208
Benenpoaaja 104.335.191 28.848.600 133.183.791
lMponaja enekTpuyHe eHepruje 370.157 716.582 1.086.739
Ocrtana npogaja 5.768.594 303.621 6.072.215
Mpoaaja ykynHo 166.966.776 32.891.331 199.858.107

Ofa ykynHor usHoca npuxoga of npogaje HadTHUX aepvBaTa (Benenpogaja) y nsHocy og PCL 112.856.753
(2015: PCL 133.183.791) npuxogu y mnsHocy og PCL 13.844.962 (2015: PC[L 23.222.832) ogHoce ce Ha
pomaher kynua XWIT TMetpoxemuja (2015: Knes [lletpon). OBM npuxooum YuHE BeENEnpopajy y OKBUPY
Downstream cermeHTa nocroBakba.

lMpopaja enekTpuyHe eHeprvje HajsehMm genom ce ogHocu Ha npopgajy Gazprom Marketing & Trading Co.,
Ltd-y y nsHocy og PC[ 8.415.713 (2015: PC[] 644.591).

Ocrtana npogaja ce yrnaBHOM 04HOCY Ha NpoAajy AOMYHCKOr acopTMaHa Ha GEH3MHCKUM CTaHuuaMma.

CepuwTe JpywTsa je y Penybnuum Cpbuju. YkynaH npuxod o4 eKCTepHMX Kynaua Ha Teputopuju PenyGnuke
Cpbuje nsHocuo je PCL 142.148.967 (2015: PC[] 166.966.776) oOK je ykynaH Npuxoa Of, eKCTEPHUX Kynaia ca
Teputopuje Apyrnx 3amarsa naHocuo PC[] 35.760.395 (2015: PC[] 32.891.331). AHanu3a yKynHor npuxoga of
EKCTEPHWX Kynaua ca Teputopuje Apyrvx semara fara je y tabenu:

loguHa Koja ce 3aBpwmna
31. peuembpa

2016 2015
lMpoanaja cnpose HadTe 2.021.495 3.022.528
Mpopaja HadhTHMX AepuBaTa (Manonpogaja 1 Benenpogaja)
Byrapcka 5.540.887 7.430.785
BocHa n XepuerosuHa 5.206.259 5.583.102
PymyHuja 3.817.547 3.122.727
Ocrtana TpxuwTa 10.320.445 12.711.986
24.885.138 28.848.600
Mpogaja enekTpuyHe eHepruje 8.690.443 716.582
Octanu npuxoau 163.319 303.621
35.760.395 32.891.331

Mpuxoau o4 nojegmMHayYHUX 3eMarba YKIbyYeHNX y ocTarna TPXULWTa HUCY MaTepujaniHo 3HayajHM.
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8. HEMATEPUJANNHA UMOBUHA

Ha paH 1. jaHyapa 2015.
HabasHa BpegHocT
WcnpaBka BpegHoCTU 1
ob6e3Bpehete
HeoTtnucaHa BpegHocT

FopuHa 3aBplueHa AaHa
31. neuembpa 2015.
Mosehata

AkTuBauuja
O6e3Bpehene (HanomeHa 37)
AmopTusaumja

MpeHoc ca
HEKPEeTHUHA,NOCTpOojeHa n
onpemMe (HanomMeHa 9)
OcTtanu npeHocu
HeoTnucaHa BpeaHocT

Ha paH 31. peuemb6pa 2015.
HabasHa BpegHocT
Mcnpaeka BpegHOCTN 1
ob6e3Bpenete

HeoTnucaHa BpeaHocT

Ha paH 1. janyapa 2016.
HabasHa BpegHocT
McnpaBka BpeaHOCTH U
obe3Bpehere
HeoTnucaHa BpegHocT

loguHa 3aBpweHa aaHa
31. peuembpa 2016.
Mosehawa

AkTuBauuja
AmopTusaumja

MpeHoc ca
HeKpeTHWHA,NoCTpojeHa U
onpeme (HanomeHa 9)
Otyhewa n otnncu
HeoTnucaHa BpegHocT

Ha paH 31. peuemb6pa 2016.
HabGasHa BpegHocT
VcnpaBka BpeaHOCTH U
ob6e3Bpehete

HeoTnucaHa BpegHocT

KoHuecuje, nateHTn,

Octana HemartepwmjanHa

Ynarawbay nuueHue, copTBep 1 HematepujanHa ynaraway
pa3Boj ocTana npaea ynarawa npunpemu YKynHo
3.873.219 6.494.640 971.770 7.714.691 19.054.320
(40.079) (3.428.260) (96.536) (88.098) (3.652.973)
3.833.140 3.066.380 875.234 7.626.593 15.401.347
- - - 2.137.190 2.137.190
2.744.618 924.762 1.281 (3.670.661) -
- (72) - - (72)
(402.257) (883.622) (18.208) - (1.304.087)
- - - 68.609 68.609
(21.784) 1.113 21.276 - 605
6.153.717 3.108.561 879.583 6.161.731 16.303.592
6.617.839 7.420.522 972.536 6.249.829 21.260.726
(464.122) (4.311.961) (92.953) (88.098) (4.957.134)
6.153.717 3.108.561 879.583 6.161.731 16.303.592
6.617.839 7.420.522 972.536 6.249.829 21.260.726
(464.122) (4.311.961) (92.953) (88.098) (4.957.134)
6.153.717 3.108.561 879.583 6.161.731 16.303.592
- - - 2.058.076 2.058.076
- 606.776 17.620 (624.396) -
(680.299) (994.804) (18.316) - (1.693.419)
- - - 5.458 5.458
- - (4.871) (902.203) (907.074)
5.473.418 2.720.533 874.016 6.698.666 15.766.633
6.617.839 7.812.985 951.010 6.728.622 22.110.456
(1.144.421) (5.092.452) (76.994) (29.956) (6.343.823)
5.473.418 2.720.533 874.016 6.698.666 15.766.633

HemartepujanHa ynarawa y npunpemu ca ctawem Ha gaH 31. geuembpa 2016. roguHe y usHocy og PC[L
6.698.666 (2015: PC[ 6.161.731) ce Hajsehum genom ogHoOCU Ha ynarawa y uUcTpaxuBamwe (HenotBpheHe
pesepse) y nsHocy og PC[ 5.245.337 (2015: PC[] 4.941.068).
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9. HEKPETHWUHE, NOCTPOJEHA U OMNMPEMA

a) HekpemHuHe, nocmpojera u onpema rno HabasHoj epedHocmu

Ha paH 1. janyapa 2015.

HabGasHa BpegHocT

McnpaBka BpegHocTu 1 obe3Bpehere
HeoTnucaHa BpeaHocT

FoauHa 3aBplieHa aaHa 31. aeuemb6pa 2015.
[Mosehata

AkTnBauumja

O6e3Bpehetbe (HanomeHe 37)

AmopTusaumja

lMpeHoc Ha HemaTepujanHux ynarawa (HanomeHa 8)
lMpeHoc Ha MHBECTULMOHE HEKPETHUHE

[peHoc Ha cTanHa cpeacTBa HameweHa npogaju
OTtyhera n oTnncK

OcTanu TpaHcdepu

HeoTnucaHa BpeaHocT

Ha paH 31. peuem6pa 2015.

HabGaBHa BpegHocT

McnpaBka BpegHocTu 1 06e3Bpeherse
HeotnucaHa BpegHocT

lopvHa 3aBplieHa gaHa 31. aeuemb6pa 2016.
Mosehara

AkTuBaumja

EdbekTn BpegHoBara

O6e3Bpehere (HanomeHe 37)

AmopTusaumja

[MpeHoc Ha HemaTepujanHa ynarawa (HanomeHa 8)
MpeHoc Ha MHBECTULMOHE HEKPETHUHE
OTtyhera n oTnnck

OcTtanu TpaHcdepun

HeoTnucaHa BpeaHocT

Ha paH 31. peuemb6pa 2016.

HabasHa BpegHocT

McnpaBka BpegHocTu 1 06e3Bpeherse
HeoTtnucaHa BpegHocT

HekpeTHuHe, OcTane Ynarawa y Tyhje
nocTpojea HEKPEeTHUHE, HEKpeTHUHEe
FpaheBuHckn MawmHe 1 1 onpema ynoctpojeka 1 NOCTpoOjera u
3emrbuite objekTun onpema npunpemu onpema onpemy ABaHcu YKynHo
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
- 100.888 - 26.475.221 - - 5.005.254 31.581.363
16.823 20.826.750 9.446.258  (30.305.122) - 15.291 - -
- (206.567) (8.874) (106.555) %) - (1.631) (323.629)
- (5.004.485)  (5.730.008) - - (62.683) - (10.797.176)
- - - (68.609) - - - (68.609)
(101.916) 14533 - - - - - (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 76.604 424.741 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
- - - 19.604.356 - - 3.350.598 22.954.954
60.238 16.836.013 5.938.414  (22.841.216) - 6.551 - -
- 94.832 - - - - - 94.832
- (1.602) (3.543) (25.696) - - (11.213) (42.054)
- (5.765.500)  (6.054.385) - - (65.247) - (11.885.132)
- - - (5.458) - - - (5.458)
(5.554) (131.685) 741 - - - - (136.498)
(25.802) (240.697)  (134.360) (437.000) 477 - (2.651.149) (3.489.485)
(7.610) (4.562) (24.054) 14.596 - - - (21.630)
10.468.243  118.094.110 60.403.194 23.186.943 74.400 271.339 2.020.845 214.519.074
10.769.717  166.064.135 106.150.666 25.290.900 75.543 431.292 2.062.604 310.844.857
(301.474)  (47.970.025) (45.747.472)  (2.103.957) (1.143) (159.953) (41.759) (96.325.783)
10.468.243 118.094.110 60.403.194 23.186.943 74.400 271.339 2.020.845 214.519.074
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Ha paH cBakor OunaHca crtawa PykoBoacTtBo [pywiTBa npouewyje ga Nu nocToju HasHaka ga je
HaJoKHaaMBa Bpe4HOCT HEKPETHMHA, NOCTPojea 1 onpeme nana UCnoa KHUroBoACTBEHE BPEAHOCTMU.

OpywTBo je Ha aaH 31. peuembpa 2016. rogMHe M3BPLUMIIO NPOLEHY MHAMKaTopa obe3spehera nMoBrHe
jeavHuua koje reHepuwy rotosuHy ("JIT") - 3a petarbe Bugetn HanomeHy 3.7. OopatHo, OdpywTBo je
M3BPLINNIO MNpoueHy M npu3Hana obesBpehewe y uaHocy on PCL 42.054 (2015: PCO 323.629) 3a
TEXHOMOLLKM 1 (PM3NYKM 3acTapena 1 pacxogoBaHa cpeacTaa.

6) WHeecmuyuoHe HekpemHuHe rno gep epedHocmu

NHBecTMUMOHe HekpeTHMHE ce BpeaHYyjy Ha gatym bunaHca ctawa no dep BpegHOCTU Koja NpeacTaBrba
TPXXULIHY BPEAHOCT MHBECTULMOHE HEKPETHUHE.

erTaI—ba Ha MHBECTULNOHUM HEKpETHUHaMa rnpukas3aHe cy y Tabenu ncnona:

2016 2015
Ha paH 1. jaHyapa 1.336.060 1.381.832
Ho6uun/(l'ybrum) no ocHoBy chep BpeaHoBawa (HanomeHe 36 u 37) 79.957 (124.003)
lMpeHocu ca HEKpEeTHMHA, NOCTpOojera u onpeme 136.498 87.383
Otyhewa (4.432) (17.554)
Ocrtano 1.580 8.402
Ha paH 31. gpeuem6pa 1.549.663 1.336.060

MHBecTuuMOHE HEKpETHMHE NCKa3aHe ca cTakeM Ha aaH 31. geuembpa 2016. roguHe y usHocy on PC[
1.549.663 (31. peuembpa 2015. roguHe: PCI 1.336.060) y Hajsehem geny ce ogHoce Ha GeH3MHCke
CTaHuLe 1 MOCMOBHE MPOCTOpE AaTe Yy BULLErOAULLIHWU 3aKyn BpeAHOBaHe Mo dyep BpeAHOCTW Ha AaH
n3BeLLTaBaka.

d)ep BpeagHOCT UHBECTULUUNOHUX HEKPpeTHUHa

MHBeCTUUMOHE HEKPETHUHE, KOje YnHe DEH3UHCKe CTaHuLE M MOCNOBHU NPOCTOPU, BpeaHoBaHe cy no dep
BpeaHocTM Ha gaH 31. aeuembpa 2016. ogHocHo 2015. roguHe. MNMo3nTuBaH edekat BpeaHOBawa no dep
BPeAHOCTM NPU3HAT je y KOPUCT ocTanux npuxoa (HanomeHa 36).

Tabena Huxe npukasyje HedUHaHCUjCKa CPeACTBa KisKeHa Nno dep BpeaHOCTM Koja je MepeHa MeToLoM
npoueHe. OamepaBatbe hep Bpe4HOCTU BpLUKM ce npema criegehunm xmjepapxumjckum HuBonma:

* KoTupaHe uUeHe (HEKOpUroBaHe) Ha aKTMBHOM TPXULUTY 3a MUCTa cpeactesa wnu ucrte obaBese
(Huso 1).

*  VHcopMaLmje, OCMM KOTUPaHMX LieHa YKIbyYyeHux y HuBo 1, koje cy 3acHOBaHe Ha AOCTYMHUM
TPXWLWHMM Nofdaumma 3a cpeacTtBa unu obasese, OUNoO AMPEKTHO (Tj. LEHE) UM MHOUPEKTHO (Tj.
nssefeHe us UeHa) (Huso 2).

*  VHcbopmaumje o0 cpeactsy wmnm obaBe3n Koje HUCY 3acHOBaHE Ha AOCTYNHUM  TPXWULLHUM
nogauuma (Tj. HegocTynHe uHdopmauuje) (Huso 3).
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HUC A.[0.- HacdbtHa nHpgycTpuja Cpouje, Hou Can

HanomeHe y3 chmHaHcUjcke M3BeLUTaje 3a rOAUHY KOja ce 3aBpLluuna Ha aaH 31. aeuembpa
2016. roanHe

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

OpamepaBatbe Mo dep BpeaHocTy Ha aaH 31. aeuembpa 2016. rogmMHe M3BpLUEHO je Ha OCHOBY cnepehmx
uHcpopmaumja:

Apyre
KoTupaHe ueHe Ha 3HayvajHe 3HavajHe
AKTUBHOM TPXULUTY [OCTYynHe HepocTynHe
3a ucrta cpeactea MHdopmauumje nHdopmaumje
(HuBo 1) (HuBo 2) (HuBo 3)
PenoBHo oamepaBare ep BpeaHOCTH
3emrbuwiTe u rpaheBrMHCKM 06jeKTn
— MNocnosHM NpocTopu 1 Apyrn 06jekTn AaTn y 3akyn - 917.985 -
- BeHanHcke cTaHuue - - 631.678
YKynHo - 917.985 631.678

OamepaBatrbe no dep BpegHocTn Ha gaH 31. geuembpa 2015. rogmMHe U3BPLLEHO je Ha ocHOoBY criegehux
uHcpopmaumja:

HApyre
KoTupaHe ueHe Ha 3HavajHe 3HavajHe
AKTUBHOM TPXULITY [OCTYynHe HepocTynHe
3a ucrta cpeactea nHdopmauumje nHdopmaumje
(HuBo 1) (HuBo 2) (HuBo 3)
PepoBHO ogMepaBare dep BpegHoCTU
3emrbuwite u rpaheBrMHCKM 06jeKTH
— MNocnosHM NpocTopu 1 Apyrn 06jekTn AaTn y 3akyn - 794.436 -
— BeHaunHcke cTaHuue - - 541.624
YKynHO - 794.436 541.624

TexHuke npoueHe ¢ghep epedHOocMuU nNPuMeHoM memodoJsiozuje 2. Hueoa

®ep BpeOHOCTM MOCMOBHMX MPOCTOpPa, CTaHOBa W Apyrux objekaTa 3a n3gaBawe AOOMjeHe MPUMEHOM
mMeTodonornje 2. HMBOa npousunase u3 Metode ynopeamsux TpaHcakuuja. lNMpoaajHe ueHe ynopeausBux
oBjekaTa y HenocpenHoj 6rnmavHN KOpuryjy ce 3a pasnuke y HUXOBUM KIbYYHUM KapakTepucTukama kao
WITO je MoBpLUIMHA HeKpeTHWHe. HajsHauvajHuja uHdopMaumja No OBOM NPUCTYMY MpOLEHEe je LeHa no
KBagpaTHOM MeTpy.

Odmepasamse ¢hep epedHOCMU NPUMEHOM 3Ha4ajHuUx HedocmynHux uHgopmayuja (Memodonozauja
3. Hueoa)

®ep BpegHoCTV BEH3NHCKNX CTaHMua AobnjeHe npyMeHOM MeToaonoruje 3. HMBoOa Npon3nnase u3 MeToae
ynoTpebHUX BpegHoCcTU, rae je cdep BpegHocT B6eH3MHCKMX CTaHuua oapeheHa Kao cagallhba BpeaHOCT
6yayhmx HeTo NMpumarba [pyliTBa Ha OCHOBY AYropoyHUX yroBopa o 3akyny. HajsHauvajHuja nHcpopmaumja
npyv OBOM NPUCTYMY NPOLIEHE je LieHa U3HajMIbnBakba No 6EH3NHCKOj CTaHMLMN.

Krbque npeTnocTtaBke KOpVILIJheHe 3a BpeaHoBake MeTooM yr|0Tpe6H|/|x BPEeOHOCTH !

2016 2015
[yropoyHa cTona pacta 0% 0%
[nckoHTHa cTtona 12% 12%

39



HUC A.[0.- HacdbtHa nHpgycTpuja Cpouje, Hou Can

HanomeHe y3 chmHaHcUjcke M3BeLUTaje 3a rOAUHY KOja ce 3aBpLluuna Ha aaH 31. aeuembpa

2016. rogunHe

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

Ycarnawasarwe nNpoMeHa Yy cep BpPeAHOCTUM CpeAcTaBa KrnacugukoBaHuxX Yy HMBO 3 chep BpeagHoCTU

Xujepapxwje:
2016 2015

CTare Ha No4YeTKy roguHe 541.624 569.808
lMpomeHa y cbep BpeaHOCTH:

Hobuuu npusHaTn y GunaHcy ycnexa, dep BpeaHOBaHke 68.043 54.431

MpeHoc ca (Ha) HEKPETHUHE, MOCTPOjeHa N onpemy 17.740 (88.469)

Ocrano 4.271 5.854
YkynHo nosehawe (CMmamere) no ocHoBYy dep BpeaHOBawa
cpeacTea 90.054 (28.184)
Crame Ha Kpajy roguHe 631.678 541.624
8) Cpedcmea 3a ripoussodry Hachme u 2aca

CpepncTea 3a npousBoary HadTe 1 raca obyxsarajy cpecTBa 3a UCTPaxuBakse U NPoLeHy, Kao

TPOLLKOBE pa3Boja, noBe3aHe ca Npou3BoaH0M NoTBphHeHnx pesepsu (HanomeHa 2.6).
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HUC A.[0.- HacdbtHa nHpgycTpuja Cpouje, Hou Can
HanomeHe y3 chmHaHcUjcKke M3BelUTaje 3a roAUHY Koja ce 3aBplumuna Ha aaH 31. aeuembpa 2016. rogmHe
(Csu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyeaduje Ha3Ha4yeHo)

YKynHo uHBecTuumje

KanutanusoBaHu Yy TOKY OcTana
TpowkoBu KanutanusoBaHu (ucTpaxuBame u MNpousBogHa nocrnoBHa
MCTpPaXuBaka TPOLUKOBU pa3Boja pa3Boj) cpeacTBa cpeacTBa YKynHo
Ha paH 1. janyapa 2015.
HaGaBHa BpegHocT 15.001.370 11.578.278 26.579.648 73.455.119 22.203 100.056.970
Wcnpaeka BpegHocTn 1 oGesspehetse - (253.585) (253.585) (19.210.617) (20.358) (19.484.560)
HeoTtnucana BpegHocT 15.001.370 11.324.693 26.326.063 54.244.502 1.845 80.572.410
FoauvHa 3aBpweHa 31. geuem6pa 2015.
Moeehatba 4.662.200 17.897.017 22.559.217 100.269 - 22.659.486
MpeHoc ca nHBecTULMja y TOKY (3.239.841) (21.798.085) (25.037.926) 25.037.926 - -
O6e3Bpehere - (10.332) (10.332) (634) 2) (10.968)
AmopTu3auuja - - - (3.618.330) 2) (3.618.331)
OTyhera 1 oTnncu (143.302) - (143.302) (56.321) - (199.623)
OcTanu npeHocu 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
Ha paH 31. geuem6Gpa 2015.
HaGaBHa BpegHocT 16.744.369 7.644.244 24.388.613 98.224.109 22.153 122.634.875
WcnpaBka BpeaHocTn n obesspeherse - (248.771) (248.771) (22.749.386) (20.311) (23.018.468)
HeoTtnucana BpegHocT 16.744.369 7.395.473 24.139.842 75.474.723 1.842 99.616.407
Ha paH 1. janyapa 2016.
Ha6aBHa BpeagHocT 16.744.369 7.644.244 24.388.613 98.224.109 22.153 122.634.875
WcnpaBka BpegHocTn 1 obesspenerse - (248.771) (248.771) (22.749.386) (20.311) (23.018.468)
HeoTtnucana BpegHocT 16.744.369 7.395.473 24.139.842 75.474.723 1.842 99.616.407
lopvHa 3aBpleHa 31. aeuemo6pa 2016.
Mosehatba 3.467.461 12.281.926 15.749.387 (9.379) - 15.740.008
MpeHoc ca nHBECTULMja y TOKY (337.919) (17.751.224) (18.089.143) 18.089.143 - -
Ocranu npeHocu (2.252.534) 2.517.708 265.174 (20.199) (15) 244.960
O6esBpehere - (4.595) (4.595) - - (4.595)
O6e3Bpehetbe NCTpaxvBarba (1.204.851) - (1.204.851) - - (1.204.851)
AmopTu3auuja - - - (4.970.589) - (4.970.589)
Otyhera n otnmcu (6.542) (54.648) (61.190) (121.388) () (182.585)
16.409.984 4.384.640 20.794.624 88.442.311 1.820 109.238.755
Ha paH 31. peuem6pa 2016.
Ha6aBHa BpeaHocT 16.409.984 4.385.516 20.795.500 115.864.815 22.129 136.682.444
Wcnpaeka BpeaHocTn n obesspehete - (876) (876) (27.422.504) (20.309) (27.443.689)
HeoTnucaHa BpegHocT 16.409.984 4.384.640 20.794.624 88.442.311 1.820 109.238.755

O6esBpehetre nctpaxveama y nsHocu og PCL 1.204.851 Hajgehum genom y usHocy og PCL 1.188.909 ogHocum ce Ha oTnuC cpefcTaBa 3a Npou3Boaky

y Mahapckoj 360r HensBecHe OAPXXMBOCTU KOMepLUMjanHe Npou3BoaH-E.
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HWUC A.0.- HadptHa nnayctpumja Cpbuje, HoBu Cap
HanomeHe y3 chmHaHCcuHjcke n3BelUTaje 3a roauHy Koja ce 3aBpwuna Ha aaH 31. aeuembpa
2016. roguHe

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

10. YYELWIRA Y KAMMUTANY 3BABUCHUX MPABHUX NTULA

31. peuembap 31.neuembap
2016 2015

Yuewha y kanutany 3aBUCHUX NpaBHUX NnLa:
- Y akumnjama 3.457.576 3.457.576
- Y ygenuma 13.368.335 12.868.227
16.825.911 16.325.803
Munyc: Ucnipaska epedHocmu (3.383.280) (2.883.172)

13.442.631 13.442.631

Yyewha y kanutany 3aBUCHMX NPaBHMX NMLa ca cTaweM Ha aaH 31. geuembpa 2016. rogmMHe ogHoce ce
Ha ynarawa y akumje/yaene cnegehux gpywtasa:

UcnpaBka HeoTnucaHa

Has3us Yyewhe y % Yyewhe BpeaHOCTHU BpeAHOCT
O 3oHe a.a. beorpag, Cpbuja 100% 3.457.576 (1.172.263) 2.285.313
HWNC MeTpon e.o.0.a4. Coduja, Byrapcka 100% 28.938 - 28.938
HWC MeTtpon CPI, bykypewT, PymyHuja 100% 997 - 997
HWNC MeTpon g.0.0., bawa Jlyka, buX 100% 1.030 - 1.030
Pannon Naftagas Kft, bygumnewTa,

Mahapcka 100% 2.211.017 (2.211.017) -
HTL, HAC-HadbTarac g.0.0. Hoeu Cag,

Cpbwvja 100% 905.000 - 905.000
Hadtarac—TexHnykn cepBucu 4.0.0.

3petbaHuH, Cpbuja 100% 1.177.032 - 1.177.032
Hadprarac-HadptHn cepsucu g.o.0., Hosu

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

Cpbuja 100% 1.717.349 - 1.717.349
HNC Oeepcus, Mockea, Pycuja 100% 9.856 - 9.856
JagpaH-HadTarac a.0.0. bawa Jlyka, buX 66% 71 - 71
Ceetnocr, byjaHoBau, Cpbuja 51% 17.045 - 17.045

16.825.911 (3.383.280) 13.442.631

11. YYELWIRA Y KAMMUTANY NPUOPYXEHUX CYBJEKATA U 3AJEOHUYKUM NOOYXBATUMA

KiemrosoacteeHa BpeOHOCT MHBECTMUMja Y 3ajedHudka ynarawa Ha gaH 31. geuembpa 2016. n 2015.
rogvHe npukasaHa je y Tabenu ucnog:

MpoueHaTt 31. peuembap 31. peuembap

yyewha 2016 2015
Cpnicka NeHepauuja 49% 1.038.800 180.438
YKynHo uHBectuumje 1.038.800 180.438

MpeTexxHO MecTo nocrnoBawa 00enoaameHNX 3ajeAHUYKKX yrarawa je teputopuja Penybnnke Cpbuje.

He nocTtoje noteHumjanHe obaBese koje ce 0gHOCE Ha MHTepec [pyliTBa Yy 3ajeAHUYKOM yrarawy, Kao Hu
noTeHumnjanHe obasese 13 camor ynarama.

Serbskaya Generaciya

Tokom 2015. roguHe [dpywTtBo un LleHTpeHeproxonauHr u3 Pycke ®depnepauuje ocHoBanu cy XOMAWHT
komnaHujy Serbskaya Generaciya kpo3 kojy he 3ajeqHo nocnosatu ca TepmoenekTtpaHom - TonnaHom
,TETO" INaH4yeBO ca npojekToBaHMM kanaumutetom of 140 MW. Ha gaH uagaBawa oBMX OUHAHCUJCKUX
n3BelwTaja HMje GuNo 3HauvajHUX MOCMNOBHMX akTMBHOCTU. TokoM 2016. roguHe [pywTBO je nosehano
cBoje ynarawe y Serbskaya Generaciya-y y usHocy og PC[] 858.362.
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HUC A.AO.- HacdbTHa nHayctpuja Cpbuje, HoBu Cap

HanomeHe y3 chmHaHCcuHjcke n3BelUTaje 3a roauHy Koja ce 3aBpwuna Ha aaH 31. aeuembpa

2016. roguHe

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

12. Ayroero4Hu nnACMAHU MATU4YHUM U SABUCHUM NPABHUM JTULIMMA
31. peuembap 31.aeuembap
2016 2015
[lyropoyHu nnacmaHun 3aBUCHUM NULMMaA Y 3eMIbU 3.086.461 2.904.867
[lyropoyHu nnacmaHun 3aBUCHUM NULMMaA Y MHOCTPaHCTBY 29.343.549 31.270.666
Muryc: Obesgpehere (16.934) (673.336)
32.413.076 33.502.197

[lyropoyHu nnacmaHun 3aBUCHUM MpaBHUM Nuumuma uckasanm y PCIL ogHoce ce Ha :

31. peuembap

31.aeuembap

Banyra 2016 2015
Y 3emrbu

O 3oHe a.a. beorpag, Cpbuja EYP 3.086.461 2.904.867
3.086.461 2.904.867

Y uHocmpaHcmey
HWNC Metpon e.o.o0.a. Cocuja, Byrapcka EYP 9.504.391 11.355.192
HWC MeTtpon CPI, bykypewT, PymyHuja EYP 10.961.059 10.131.378
HWNC MeTpon g.0.0., bawa Jlyka, buX EYP 7.357.698 7.490.872
JagpaH-Hadrarac a.0.0., bawa Jlyka, buX EYP 1.503.467 1.813.389
Pannon Naftagas Kft, bBygumnewTa, Mahapcka EYP 16.934 479.835
29.343.549 31.270.666
32.430.010 34.175.533

[yropo4Hu nnacmaHun 3aBMCHUM NpaBHUM nuLMMa cy ogobpeHn ca BapujabunHom kamatHom ctornom (1M
n 6M Eypubop + 2,9%), Ha nepuop of 7 roavHa of TpeHyTka ucnnate nocnewe TpaHwe. VckasaHa
KHMroBOACTBEHA BPEOHOCT AYropoYHMX nnacMaHa ogroeapa huxoBoj yep BpegHOCTH.

13. OCTAINM AYroro4H" ®UHAHCUJCKUN NNNACMAHU
31. peuembap 31.aeuembap
2016 2015
OcTtanu gyropo4Hu nriacmanm 10.050 1.032.339
[lyropoyHu KpeanTn gaTtu 3anocneHumMa 1.076.725 1.161.130
Munyc: Obesspehere (59) (1.022.745)
1.086.716 1.170.724

[lyropoyHu kpeguTtu gaty 3anocnennma Ha gadH 31. geuembpa 2016. roguHe y usHocy og PC[I 1.076.725
(31. peuembpa 2015: PC[, 1.161.130) ce ogHoce Ha GeckamaTHe KpeauTe OQHOCHO KpeauTe Mo KamaTHO]
ctonu 0,5% u 1,5% nnacupaHe 3anocneHMma 3a notpebe peluaBarwa ctambeHor nutawa. OTnnahyjy ce y
MeCe4YHUM paTama.

14. AOYTOPOYHA NMOTPAXUBAHA

31. peuembap 31. peuembap

2016 2015

[lyropoyHa noTpaxmuBara npema gpxasu U KOMnaHujama y
Op>XaBHOM BNacHULTBY 10.020.549 15.493.616
HyropoyHa noTpaxmnBara — (PUHAHCUJCKU NN3NHT 20.620 29.311
Munyc: ucnpaska (741.291) (933.939)
9.299.878 14.588.988

[lyropoyHa noTpaxuBaka MpemMa ApXaBu W OpXaBHUM KomnaHuwjama y uaHocy og PC[L 10.020.549
HajsHa4ajHujum genom y usHocy of PCH 9.292.006 ogHoce ce Ha AYropoyHU Aeo MnoTpaxuBaka o4
Penybnuke Cpbuje HacTao no ocHOBY npey3umara gyroBawa Cpbujaraca n XUM MNeTtpoxemuje npema
HadTHOj nHaycTpmju Cpbuje n HeroBor npeTBapara Yy jaBHW Oyr (KpaTKOPOYHUM Oe0 MOoTpaxuBawa —
HarnomeHa 17).
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HUC A.AO.- HacdbTHa nHayctpuja Cpbuje, HoBu Cap

HanomeHe y3 chmHaHCcuHjcke n3BelUTaje 3a roauHy Koja ce 3aBpwuna Ha aaH 31. aeuembpa

2016. roguHe

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

HaBepneHa noTpaxuvBara cy BesaHa 3a EYP Ha gaH npeysnmamna gyra.

15. OONOXEHA NOPECKA CPEACTBA U OBABE3E

AHannsa oanoxeHux NOpeckmx cpeactasa v obasesa npukasaHa je y Tabenu:

31. peuembap 31. peuembap
2016 2015
OpanoxeHa nopecka cpeacTea :
- OpnoxeHa nopecka cpeacTtsa koja he 6utu npusHata y
nepvogy Oy>Xem of roauHy gaHa 6.671.740 7.257.405
6.671.740 7.257.405
OpnoxeHe nopecke obasese:
- OgnoxeHe nopecke obaeesa koje he 6uTu npusHate y
nepvioay OyXem of rognHy naHa (2.612.664) (2.735.676)
(2.612.664) (2.735.676)
OpnoxeHa nopecka cpeactBa (HeTO) 4.059.076 4.521.729
BpyTo KpeTarwa Ha ognoxeHOM nopesy NpukasaHa cy y Tabenu ncnog;
2016 2015
Ctarbe Ha pgaH 1. jaHyapa 4.521.729 5.110.091
EdekaT Ha ykynHu pesyntar (458.404) (588.222)
EdekaT Ha ocTanu ykynHu pesyntart (4.247) (140)
OcTano (2) -
Crtamwe Ha aaH 31. geuembpa 4.059.076 4,521.729

KpeTarwa Ha OAnoXeHUM MOpPeckMM cpeacTsBuMa v obase3ama y TOKy rogvHe, 6e3 HeTuparba canga y

OKBUPY UCTE jypucamkumje, cy:

Pasnuka
KHUroBOACTBEH
e BpegHocTn PeBanopusa-
HIMNO u nopecke LUuOHe
PesepBucamwa OCHOBMLE pesepBe YKynHo
OdnoxeHe nopecke obasese
Ctambe 1. jaHyapa 2015. (36.613) (2.687.451) - (2.724.064)
HacTtaHak u yknaarwe npuBpeMeHux pasnuka:
- etbekaT Ha yKynHu pesynTaTt (HanomeHa 38) 16.825 (28.297) - (11.472)
- etbekaT Ha ocTanu yKynHu pesynrtar (140) - - (140)
Ctambe Ha gaH 31. geuem6bpa 2015. (19.928) (2.715.748) - (2.735.676)
HacTtaHak n ykngarwe npuBpeMeHMX pasnuvka:
- etbekaT Ha yKynHu pesynTaTt (HanomeHa 38) - 117.308 - 117.308
- edhekaT Ha ocTanm yKynHu pesynrat - - (14.224) (14.224)
Ocrtano 19.928 - - 19.928
Ctarbe Ha gaH 31. geuem6bpa 2016. - (2.598.440) (14.224) (2.612.664)
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HUC A.AO.- HacdbTHa nHayctpuja Cpbuje, HoBu Cap

HanomeHe y3 chmHaHCcuHjcke n3BelUTaje 3a roauHy Koja ce 3aBpwuna Ha aaH 31. aeuembpa

2016. roguHe

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

Ymawer-e dep
BpeaHoctn [lopeckun BpeaHo-
PesepBucamwa MMOBUHEe KpeauT Bawe YKynHo

OdnoxeHa nopecka cpedcmea
Cramse 1. jaHyapa 2015. 25.531 680.659 7.127.965 - 7.834.155
HacTtaHak n ykngawe npuBpeMeHmnx
pasnuka (HanomeHa 38)
- etbekaT Ha yKynHuM pesynTtar 933.478 183.363 (1.693.591) - (576.750)
Crtamwe Ha aaH 31. gpeuembpa 2015. 959.009 864.022 5.434.374 - 7.257.405
HacTtaHak n ykngawe npuBpeMeHmnx
pasnuka (HanomeHa 38)
- etbekaT Ha yKynHuM pesynTtar 30.239 66.171 (672.122) - (575.712)
- etbekaT Ha ocTanu yKynHu pesynrtar (1.762) - - 11.739 9.977
Ocrarno (19.930) - - - (19.930)
Crtawe Ha aaH 31. gpeuembpa 2016. 967.556 930.193 4.762.252 11.739 6.671.740

Mpr3HaBake OANOXKEeHMX MOPECKUX CPefCTaBa je M3BPLUEHO Ha OCHOBY METOroAulH-er BU3HWUC NiaHa u
OCTBapeHX MOCIOBHMX pe3yrnTaTa Koju Cy PyKOBOACTBY Aanu CHaXHe ugukatope y norneay uckopuwhena

NMPEHEeTUX NopecKkMx KpeauTa.

Mopeckn kpeauT npedcTasrba U3HOC y BUCUHU of 20% opf kanuTanHux uHesecTuumja y nepuogy go 31.
neuembpa 2013. rogmHe y cknagy ca nopeckom perynatmsom Penybnuke Cpbuje n Moxe 6utn

uckopuwwheH y nepuogy og 10 roavHa.

16. SANUXE

31. peuembap

31. peuembap

MaTepujan, pe3epBHY LENOBW, anaTt U MHBEHTap
HepospleHa nponssoama
"oTOBM NpOM3BOAM
Poba
OaTtn aBaHcK
Munyc: ucnpaeka epedHocmu 3asnuxa
MuHyc: ucnpaeka epedHocmu Gamux agaHca

CranHa cpeacTtBa HamereHa npoaaju
MuHyc: ucnpaeka epedHocmu cpedcmaga HaMeHeHUX
npodaju

2016 2015
18.227.757 14.331.033
3.119.239 4.050.154
5.638.221 5.540.706
1.532.478 1.956.161
319.986 453.621
(5.038.463) (5.117.655)
(257.942) (268.119)
23.541.276 20.945.901
- 207.485
- (185.782)
- 21.703
23.541.276 20.967.604
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HUC A.AO.- HacdbTHa nHayctpuja Cpbuje, HoBu Cap

HanomeHe y3 chmHaHCcuHjcke n3BelUTaje 3a roauHy Koja ce 3aBpwuna Ha aaH 31. aeuembpa

2016. roguHe

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

I'IpomeHe Ha pavyHnMa ncrnpaBke BpeOQHOCTU Cy NpuKasaHe y Tabenu:

UcnpaBka
BpeaHoCTH
UcnpaBka UcnpaBka cpepactaBa
BpeaHOCTU BpPeOHOCTU HaMeHeHUX
3anMxa JaTux aBaHca npoaaju YKynHo
Ha paH 1. janyapa 2015. 5.613.846 239.846 - 5.853.692
McnpaBka BpegHOCTU Ha TepeT pacxoaa
Tekyher nepuoga (HanomeHa 37) 89.439 39.215 - 128.654
Ykunparwe ncnpaBke BpegHOCTM Y KOPUCT
npuxopa Tekyher nepnoga (HanomeHa 36) (406.016) (4.439) - (410.455)
lMpeHoc ca cTtanHux cpeacraea - - 185.782 185.782
[MoTpaxuBara oTnMcaHa TOKOM rofuHe Kao
HeHannaTtmea - (6.503) - (6.503)
Ocrarno (179.614) - - (179.614)
Ha gaH 31. peuem6pa 2015. 5.117.655 268.119 185.782 5.571.556
WcnpaBka BpegHOCTM Ha TepeT pacxoga
Tekyher nepuoga (HanomeHa 37) 41.204 2.237 - 43.441
YKknaawe ncrnpaske BpeQHOCTM Y KOPUCT -
npuxoga Tekyher nepuoga (HanomeHa 36) (3.249) (8.544) (11.793)
Ocrarno (117.147) (3.870) (185.782)  (306.799)
Ha gaH 31. peuem6pa 2016. 5.038.463 257.942 - 5.296.405
17. NMOTPAXUBAHKA MO OCHOBY NPOOAJE

MaTu4yHa v 3aBMCHa NpaBHa n1ua y 3eMibu
MaTu4yHa v 3aBMCHa NpaBHa N1ua Yy UHOCTPaHCTBY
Ocrtarne noBesaHa npaBHa Nuua y 3eMrbu

Ocrarne noBesaHa npaBHa nuua y MHOCTPAHCTBY
MoTpaxusara of Tpehux nuua y 3emsrom
MoTpaxusara of Tpehux nuua y MHOCTpaHCTBY

MuHyc: ucnpaeka epedHocmu

CrtapocHa CTpyKTypa OBUX NoTpaxuBaka buna je cnegeha:

HeuncnpaerbeHa 1 Hegocnena noTpaxuearba
HeuncnpaerbeHa a gocnena noTpaxuBamba:
no 30 nana
oa 1 oo 3 meceua
oA 3 meceua oo 1 rogmHe
npeko 1 rogunHe
YKynHo

31. peuembap

31. peuembap

2016 2015
1.399.483 1.530.043
1.620.612 1.350.735

10.380.560 19.016.180
994.853 148.105
40.487.522 32.107.417
968.128 755.895

55.851.158 54.908.375

(17.421.156) (19.579.712)

38.430.002 35.328.663

31. peuembap

31. peuembap

2016 2015
35.075.350 27.210.041
1.351.752 1.671.356
932.456 3.245.737
15.801 118.533
1.054.643 3.082.996
38.430.002 35.328.663

Ycnen HeNnoBOSbHUX MaKpOEKOHOMCKUX yCrioBa nocrneawnx rogunHa, ,D,pyLIJTBO je Cy0O4€eHO Cca OTeXxaHOM
HannatoM noTpaxXuBaka OO ApylTaBa Yy AOpPXaBHOM BJ1aCHULLTBY. Mef]yTI/IM, PyKOBO,EI,CTBO ,D,pyLLITBa
6nucko capaf]yje Ca MmaBHUM OYXHULUKMMa Ha U3MUpMBaky HaBeOeHUX OyroBaka U Bepyje 0a Cy HeTo

noTpaXkmBama YKiby4eHa y CTapoCHy aHanu3ay y Tabenu n3Hag y noTnyHOCTV HannaTvea.
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HanomeHe y3 chmHaHCcuHjcke n3BelUTaje 3a roauHy Koja ce 3aBpwuna Ha aaH 31. aeuembpa

2016. roguHe

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

BanyTtHa cTpykTypa noTpaxuBara Nno OCHOBY npojaje je cneneha:
31. peuembap

31. peuembap

2016 2015
PCO 25.220.003 15.380.535
EYP 12.702.034 19.571.995
yca 507.965 376.133
38.430.002 35.328.663
lMpomeHe Ha ncnpaBuyM Bpe4HOCTW NOTPaXmBaka Mo OCHOBY NpoAaje Cy:
MoTpaxuBama
no OCHOBY npoaaje
CneundundHa OnwTa
ucnpaska ucnpaska YKynHo
Ha paH 1. jaHyapa 2015. roguHe 8.318.085 4.183.439 12.501.524
PesepBucamna 3a obesBpehere noTpaxmnBama 118 114.367 114.485
Ykuparwe pesepBucama (HanomeHa 35) (5.653.229) (127.963) (5.781.192)
MoTpaxunBara oTnNMcaHa TOKOM ronHe Kao
HeHannaTtmea - (188.529) (188.529)
MpeHoc ca apyrux noTpaxusakwa (HanomeHa 18) 3.105.067 - 3.105.067
IMpeHoC ca KpaTKOPOYHMX PUHAHCHK]CKUX MacMaHa - 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
PesepBucamna 3a 06e3Bpehere noTpaxmnBama 5.974 93.167 99.141
Yknpare pesepBucara (HanomeHa 35) (4.339.261) (88.702) (4.427.963)
MoTpaxuBara oTnucaHa TOKOM roguHe Kao
HeHannaTtvea - (204.124) (204.124)
MpeHoc ca noTpaxusara 13 cneunuyHmx
nocroea 2.247.190 - 2.247.190
Octano - 127.200 127.200
Ha paH 31. peuem6pa 2016. roguHe 3.894.367 13.526.789 17.421.156

Ykungawe pesepBucara Tokom 2016. rogmHe y nsHocy og PC[L, 4.427.963 Hajgehum genom ce ogHOCK Ha
nosutMBaH wucxon nperogopa usmehy [pywtsa u Bnapgpe Penybnuke Cpbuje y Besu Hannate
notpaxusawa o XWUI lNeTtpoxemuje a.n. lNMaHyeBo. [peroBopu Cy 3aBpLUeHW ycBajakbeM 3akoHa O
npeysnmary notpaxmarwa npema XWUI lMNetpoxemnju on crtpaHe Penybnuke Cpbuje. Y cknagy ca
3akoHomMm, [Opywiteo he Hannatutn usHoc og EYP 105.000.000 y HapegHe ABe roguHe, npu 4yemy je
nocrnegka pata gocnesa 15. jyHa 2019. roguHe. ana 30. geuembpa 2016. roanHe OpywitBo je npyuMuno
npsy ynnaty og EYP 21.000.000. Y cknagy ca tum, OpywTBO je peknacugukoBano LAYyropoyHu Oeo
notpaxmeawa y nsHocy og PC[] 9.292.006 (HanomeHa 14) ca ogrosopajyhum edpekToM ANCKOHTOBaHA.

18. OPYITA NOTPAXUBAHA

MoTpaxuBara 3a kKamaTe
MoTpaxusara 0f 3anocneHnx
MoTpaxuBama 3a Buwe nnaheHn nopes Ha gobut
OcTtana noTpaxuvBara
MuHyc: ucnpaeka spedHocmu

31. peuembap

31. peuembap

2016 2015
7.587.354 7.203.310
85.195 86.293
128.703 1.618.126
7.475.320 7.514.636

(11.750.158) (13.789.308)
3.526.414 2.633.057
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HWUC A.0.- HadptHa nnayctpumja Cpbuje, HoBu Cap
HanomeHe y3 chmHaHCcuHjcke n3BelUTaje 3a roauHy Koja ce 3aBpwuna Ha aaH 31. aeuembpa

2016. roguHe

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

I'IpomeHe Ha ncnpasun BpeaHOCTN APpYyrux noTpaxkmeaka Cy:

MoTpaxuBama Octana
3a KamaTe MoTpaXuBaka YKynHo

Ha paH 1. jaHyapa 2015. roguHe 13.422.657 7.328.560 20.751.217

PesepBucamna 3a 06e3Bpehere ocTanmx

noTpaxxmeama 93.583 97.586 191.169

Yknpare pesepBucara (HanomeHa 35) (1.315.670) (1.251) (1.316.921)

MoTpaxuBara oTnucaHa TOKOM roguHe Kao

HeHannaTtmea (2.759.805) (471) (2.760.276)

MpeHoc Ha noTpaxuBaka No OCHOBY Npoaaje

(HanomeHa 17) (3.105.067) - (3.105.067)

Ocrano 20.223 8.963 29.186
Ha paH 31. peuem6pa 2015. roguHe 6.355.921 7.433.387 13.789.308

PesepBucamna 3a obesBpehere octanmx

noTpaxveaka 87.087 603 87.690

Yknpare pesepBucara (HanomeHa 35) (2.086.047) (715) (2.086.762)

MoTpaxuBara oTnucaHa TOKOM roguHe Kao

HeHannaTtmea (38.291) (1.787) (40.078)
Ha paH 31. peuem6pa 2016. roguHe 4.318.670 7.431.488 11.750.158
19. KPATKOPO4YHU ®UHAHCUJCKU NMITACMAHU

KpaTKopo4HN hUHAHCHK|CKX nriacMaHu MaTUYHUM U 3aBUCHUM MPaBHUM

niumma

KpaTKopo4HN (hUHAHCUK|CKN NfiacMaHun y 3eMibu
OcTanu KpaTKoOpOYHU PUHAHCHCKN NNacMaHu
Munyc: Obesspehere

20. FOTOBUHCKU EKBUBAJIEHTU U TOTOBUHA

oToBUMHA y GaHum 1 GnarajHm

[eno3ntn ca gocnehem oo 3 meceua

HoBuyaHa cpefacTtea ca orpaHudeHnm kopuwherwem
OcTtana HoB4YaHa cpeacTea

31. peuembap

31. peuembap

2016 2015

560.880 847.638

2.019 2.019

3.155.221 408.297

(198.418) (2.019)

3.519.702 1.255.935
31. peuembap 31. peuembap
2016 2015
13.010.884 10.725.749
7.000.000 6.000.000
41.783 3.184
984 960
20.053.651 16.729.893

21. AKTMBHA BPEMEHCKA PA3rPAHUYEHA

PasrpaHunyeHu nopes Ha goaaty BpeaHOCT

YHanpeq nnaheHu TpoLKoBu

YHanpeg obpadyHaTu npuxoam

YHanpeq nnaheHa akumsa

CtambeHwn kpeanTn n ocTana akTuBHa BpEMEHCKa pasrpaHnyera

31. peuembap

31. peuembap

2016 2015
1.004.151 1.029.121
75.971 84.499
11.229 618.765
1.475.539 2.943.879
1.031.855 2.012.914
3.598.745 6.689.178

PasrpaHundeHn nopes Ha goAaTy BpeOHOCT ca CTaweM Ha aaH 31. geuembpa 2016. rognHe y U3HOCy oA
PCO 1.004.151 (31. peuembpa 2015: PCO 1.029.121) je nope3 Ha godaty BPEOHOCT Yy MPUMIHLEHUM
dakTypama koje ce eBuMaeHTUpajy y Tekyhem obpayyHCkOM nepuoay, a npaBo Ha ofduTak NpeTxogHor
nopesa ce ocTBapyje y HapegHOM 0b6payvyHCKOM nepuoay.
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HanomeHe y3 chmHaHCcuHjcke n3BelUTaje 3a roauHy Koja ce 3aBpwuna Ha aaH 31. aeuembpa

2016. roguHe

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

YHanpen nnaheHa akuu3da Ha gadH 31. geuembpa 2016. roguHe y usHocy op PCH 1.475.539 (31.
neuembap 2015: PCL 2.943.879) ce ogHoce Ha akumse nnaheHe 3a roToBe Npou3BoOAe KOjuU ce YyBajy y
He-aKUM3HOM CKMaguwTy U Ha akum3e nnaheHe 3a yBO3He MPOM3BOAE KOje Ce KOpUCTE y AarbemM npouecy
nponsBoawe 3a Wwra he cpeactea 6utn BpaheHa y 6nuckoj 6yayhHocTu.

22, BAHBUITAHCHA AKTUBA U NMACUBA
31. peuembap 31. peuembap
2016 2015
M3naTte meHuue n rapaHumje 81.813.447 86.246.018
MpyMmIbeHe MeHuLe U rapaHumje 15.769.653 24.236.941
MmoBuHa (y buBwinm penybnvkama Jyrocnaeuije) 5.357.690 5.357.690
MoTpaxusama (13 Gusnx penybnvka Jyrocnaeuje) 7.191.930 6.830.396
Tyha poba y cknaguwTy 1 ocTana CpeAacTBa Apyrux nuua 6.294.877 6.117.283
CpeqacTea 3a 3aTBapame norba y AHronu 1.179.546 990.870
OcTtana BaHbunaHcHa akTnBa 1 nacuea 286.607 197.477
117.893.750 129.976.675

23. AKUWJCKU KAMUTAN

Akumjckn kanuTan npeacTtaerea kanutan [dpylwTBa Koje je koTupaHo Ha beorpaackoj 6epaun. HomuHanHa
BpeaHocT akuuja je PC 500.

Akumjckn kanuTan Ha aaH 31. geuembpa 2016. n 31. neuembpa 2015. roguHe cacTtoju ce og 163.060.400
akuuja.

IOvengeHga 3a roguHy koja ce 3aspwwuna 31. geuembpa 2015. og PCL 24,69 no akumju, OOHOCHO Yy
YyKynHoM n3Hocy og PC[, 4.025.961 je ogobpeHa oa ctpaHe CkynwTuHe akuuoHapa gaHa 28. jyHa 2016.
roguHe n ncnnaheHa 21. centem6pa 2016. roguHe.

24, AOYroOPO4YHA PE3EPBUCAHA
lMpomeHe Ha AyropoyYHUM pesepBucarwuma cy cregehe:
Mporpam
O6HaBrbawe 3awTtuTta HakHagHa Ayropo4Hux
npUpPoAHNX XXUBOTHE npumawsa noactuuaja Cyacku

pecypca cpeguHe 3anocClieHUX 3anocClieHUux cnopoBu YKyI'IHO
Crame 1. janyapa 2015. roguHe  9.025.612 557.657 597.868 101.846 868.545 11.151.528
Ha TepeTt 6unaHca ycnexa 268.070 307.036 73.976 244.309 - 893.391
lMoBehara 1 KopekLmja npoueHe
pes3epBucamwa 100.888 - - - - 100.888
YKMHYTO Yy TOKY roanHe (49.261) (4.300) - - (107.650) (161.211)
AkTyapcku gobuvum npusHatu y
OCTariom yKyrnHom pesynraTy - - (932) - - (932)
N3mnpen-e obaBesa (192.943) (172.688) (55.374) (49.372) (130.136) (600.513)
Crame Ha gaH 31. gpeuembpa
2015. roguHe 9.152.366 687.705 615.538 296.783 630.759 11.383.151
Cramse 1. janyapa 2016. roguHe  9.152.366 687.705 615.538 296.783 630.759 11.383.151
Ha Tepet 6unaHca ycnexa 118.944 244.000 22.375 364.159 81.938 831.416
lMoBehana 1 KopekLumja npoueHe
pesepBuUcama (9.332) - - - - (9.332)
YKWHYTO Yy TOKY roanHe (433.085) (42.517) - - - (475.602)
AkTyapcku gobuvum npusHatu y
ocTarom yKynHom pesynraty - - (11.749) - - (11.749)
N3mnpen-e obasesa (187.591) (50.533) (61.274) - (96.911) (396.309)
Ctame Ha gaH 31. geuembpa
2016. roauHe 8.641.302 838.655 564.890 660.942 615.786 11.321.575
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HWUC A.0.- HadptHa nnayctpumja Cpbuje, HoBu Cap
HanomeHe y3 chmHaHCcuHjcke n3BelUTaje 3a roauHy Koja ce 3aBpwuna Ha aaH 31. aeuembpa
2016. roguHe

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

AHanunsa pesepBucama:

31. peuembap 31. neuembap

2016 2015
[yropouHa 9.365.454 9.154.267
KpaTkopo4Ha 1.956.121 2.228.884

11.321.575 11.383.151

(a) Pesepucar-e 3a obHas barbe rpuUpPoOHUX pecypca

PykoBoacteo [pywtBa npouewyje byayhe HoBuyaHe wusgaTke 3a obHaBrbake NPUPOAHUX pecypca
(3emrbumiTa) Ha HanasuwTUMa HadTe K raca, Ha OCHOBY NPETXOAHUX UCKYCTaBa Ha CIMYHMM pafoBUMa.

(6) Pesepsucarba 3a 3alumumy XueomHe cpeduHe

Y cknagy ca Baxehom 3akoHCKOM perynatusoMm, [pyliTBo nMma obaBe3e No OCHOBY 3alUTUTE XMBOTHE
cpeaunHe. Ha aaH nsBelwTaBana [pyLlwTBO je 3BPLUMIIO pe3epBrcane No HaBeAeHOM OCHOBY Y U3HOCY Of
PCO 838.655 (31. peuembpa 2015: PC[L 687.705) no OCHOBY npoLeHe pykoBOACTBA O BWCUHMU
HeonxoAHWX TpoLukoBa YMwhera 1 caHaumje 3araheHux nokauuja Opywrsa.

(8) [lpoepam dy2opoyHUX nodcmuuyaja 3arnocieHux

Y 2011. roguHu [pywTBO je 3anodesia npouec ycarnawasaka [OYyropoyvyHOr nporpama noactuuaja
pykoBoamoua [pywTBa. HakoH ycarnawiewa roToBMHCKM noactuuaju he 6utm GasmpaHM Ha OCHOBY
peanusaumje NOCTaBIbEHUX KIbYYHUX MHAOMKaTopa edumkacHoctu ("KIMNAU") y nepuogy oa Tpu rogmHe. Ha
naH 31. gpeuembpa 2016. rognHe pykoBoacTBO [pyluTBa je M3BPLUMIIO MPOLEHY cafallke BpeaHOCTU
obaBe3a Be3aHUX 3a HOBW TPOroAuLLKbN NOACTULA] 3anocneHux y usHocy og PC[ 660.942 (31. peuembpa
2015. roguHe: PC[ 296.783).

(r) Pesepsucarba 3a cydcke criopose

Ha paH 31. geuembpa 2016. rognHe [pywTBO je npoueHunna BepoBaTHONY HeraTMBHUX UCXOAa CYACKMX
CMOpOoBa, Kao 1 M3Hoce NoTeHuujanHnx rybutaka. [pyLlwTBo je A4oAaTHO pesepBucare 3a CyAcke CnopoBe
3a Koje je npoueHeH HeraTmBaH ncxog crnopa y usHocy og PC 81.938 (ykmagane pesepBucamwa y 2015:
PCH 107.650). NMpoueHa [pyLlwiTBa je 4a UCXOA CYACKUX CropoBa Hehe AoBecCTM OO0 3HadajHujux rybuTaka
Npeko M3HOCa 3a Koje je N3BpLLEHO pe3epBucame Ha aaH 31. geuembpa 2016. roauHe.

(n)  Pesepsucarba 3a HakHaOHa npuMarba 3arnoc/ieHux

HakHapge 3anocneHuma:

31. peuembap

31. peuembap

2016 2015

OTnpemMHuHe 71.573 75.802
JybunapHe Harpage 493.317 539.736
564.890 615.538

OcCHOBHe aKkTyapcKke NpeTnocTaBke Koje cy KopuwheHe:

31. peuembap

31. peuembap

2016 2015
[unckoHTHa cTona 7,5% 6,6%
Byaoyha nosehana 3apaga 2,0% 2,5%
MpoceyaH bygyhm pagHu Bek 15,2 15,7
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HanomeHe y3 chmHaHCcuHjcke n3BelUTaje 3a roauHy Koja ce 3aBpwuna Ha aaH 31. aeuembpa
2016. roguHe
(Csu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyeaayduje Ha3Ha4yeHo)
Jyb6unapHe
OTnpeMHUHe Harpage YKynHo

Ctambe Ha gaH 1. jaHyapa 2015. roguHe 68.359 529.509 597.868
TpowwkoBy AMpekTHO nnaheHux HakHaga (2.368) (53.006) (55.374)
AKTyapcku JoOMUM NPU3HATU Y OCTarioM YKYMHOM

pesynTaTy (932) - (932)
YKynHO NpuX0oAmM NpU3HATK Y YKYNHOM pesynTary 10.743 63.233 73.976
Crame Ha paH 31. peuem6pa 2015. roauHe 75.802 539.736 615.538
TpowkoBy AMpekTHO nnaheHux HakHaga (3.251) (58.023) (61.274)
AKTyapcku JoOMUM NPU3HATU Y OCTarIoM YKYMHOM

pesynraTy (11.749) - (11.749)
YKYMHO pacxoaun npuaHaTu y yKynHoM pesynrtaTty 10.771 11.604 22.375
Crtamwe Ha aaH 31. geuembpa 2016. roguHe 71.573 493.317 564.890

W3Hoc npuaHaT y yKyrnHoM pesyntaTy:

Tekyhu TpoLLKOBY HakHaAa

TpolukoBM kamaTa

[obvun og npoMeHe nNnaHa gonpuHoca
AxTyapcku gobuum (jybunapHe Harpage)

25. AOYrOPOYHE OBABE3E

[yropoyHu kpeaut - Nacnpom HbedT
BaHkapcku kpegmTtu

Ob6aBe3se 3a hMHaAHCKCKN NU3NHT
OcTtane pgyropoyHe obaBese

Muryc: Tekyhe gocnehe gyropovHumx oMHaHcujcknx obaeesa

(a)  HyeopoyHu kpedum - [acripom Hoegpm

FoavHa koja ce 3aBpwuMna
31. peuembpa

2016 2015
46.539 49.830
38.420 38.752

(3.149) (5.051)
(59.435) (9.555)
22.375 73.976

31. peuembap

31. peuembap

2016 2015
37.328.836 42.427.710
65.392.093 70.298.957

142.528 -

1.859 -

(9.541.536) (13.417.421)
93.323.780 99.309.246

HyropoyHun kpeaut og Macnpom HbedT-a ca ctawem Ha gaH 31. geuembpa 2016. rognHe y nsHocy oA
PCL 37.328.836 (2015: PC[] 42.427.710), ca BucuHoM Tekyher gocneha og PC[L 5.742.898 (2015: PCL,
5.657.028), ogHocwK ce Ha kpeanT gobujeH Ha ocHoBy obaBe3a U3 YroBopa O Kynonpogaju akuuvja og 24.
neuembpa 2008. roanHe. HaBeneHn kpeout ce nnaha y kBapTanHuMm patama noyeBlUn of Aeuembpa

2012. roguHe po 15. maja 2023. roguHe.

(06)  BaHkapcku kpedumu

[lyropoyHn KpeauTn y 3eMrbu
[lyropoyHu KpeauTh y MHOCTPaHCTBY

Tekyhe gocnehe oyropo4Hux kpeguta (HanomeHa 26)

31. peuembap

31. peuembap

2016 2015
27.522.763 18.693.335
37.869.330 51.605.622
65.392.093 70.298.957
(3.773.524) (7.760.393)
61.618.569 62.538.564
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HanomeHe y3 chmHaHCcuHjcke n3BelUTaje 3a roauHy Koja ce 3aBpwuna Ha aaH 31. aeuembpa
2016. roguHe

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

Hocnehe 6aHkapckux kpeauTa:
31. peuembap 31. peuembap

2016 2015

Namehy 1 1 2 rognHe 13.323.750 11.829.773
M3mehy 2 n 5 rognHe 44.038.904 45.785.596
Mpeko 5 rogunHa 4.255.915 4.923.195
61.618.569 62.538.564

BanyTHa cTpykTypa AyropovHux obaBes3a Mo OCHOBY OaHKapCKux KpeauTa y 3eMIbM U MHOCTPAHCTBY je
cnepeha:
31. peuembap 31. peuembap

2016 2015

YCA 39.607.915 53.388.078
EYP 25.397.647 16.529.506
PCO 977 1.174
JrJ 385.554 380.199
65.392.093 70.298.957

OpywtBO HaBegeHe obasese no kpegutTuma nnaha y cknagy ca yroBOpeHOM AMHaMWKOM, OOHOCHO CXOAHO
yTBpheHMM aHyuTeTHUM nnaHosuMMma. [pylUTBO je yroBopuno ca nosepuoumma (PUKCHEe MU NPOMeEHIbUBe
kamaTtHe ctone. [lpomeHIbMBE KaMaTHe cTone cy Be3aHe 3a Eypubop n Jlnbop.

PykoBogctBo odvekyje oa he [OpywTtBo OMTM y MoryhHOCTM Oda cBe yroBopeHe obaBese Mo KpeguTuma
WCNyHW Y CKnagy ca yTBpheHnM poKoBMMA.

YroBopu O KpeaouTy cagpxe (UHaHCWjCKe KOBeHaHTe Koje 3axTeBajy Aa [pywTBOo ofpXasa OAHOC
3agyxuBarka npema EBITDA. PykoBoactBo Bepyje Ada je [pylwTBO ycarnaweHo ca HaBeAeHUM
KoBeHaHTama Ha aaH 31. geuembpa 2016. n 31. peuembpa 2015. roguHe.

26. KPATKOPOYHE ®MHAHCUJCKE OBABE3E
31. peuembap 31. peuembap
2016 2015
KpaTKopo4Hu KpeauTu o4 3aBUCHUX NpaBHMX Nuua 1.109.630 729.883
KpaTkopo4iHu KpeanTu 12.189.916 3.553.091
KpaTkopoyHa gocneha ayropoyHux ouHaHcujckmx obasesa
(HanomeHa 25) 9.541.536 13.417.421
22.841.082 17.700.395
27. OBABE3E U3 NOCINOBAHKA

O6aBe3e u3 nocroeawa koje Ha aaH 31. geuembpa 2016. roguHe nsHoce PC[ 24.861.519 (2015: PC[,
25.172.093) ykrbyyyjy obaBese npemMa MaTWU4HOM M 3aBUCHUM MpPaBHUMM JfiMUUMA Yy WMHOCTPAHCTBY ca
ctaweM Ha aaH 31. geuembpa 2016. roguHe y mnsHocy o PCL 5.862.793 (31. geuembpa 2015: PC[
11.015.359) koje ce Hajsehum pgenom opHoce Ha obaBese npema gobasrbady lacnpom Hoedt, Ct
MeTtepcbypr, Pycka ®enepaumja no ocHoBy HabaBke cupose HadTe.
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(Csu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyeaayduje Ha3Ha4yeHo)

28. OCTAIJIE KPATKOPOYHE OBABE3E
31. peuembap 31. neuembap
2016 2015
O6aBese u3 cneunmyHnX Nocrosa 277.728 359.162
O6aBese 3a HeucnnaheHe 6pyTo 3apage 812.019 811.581
O6aBe3e 3a kamate 718.671 810.405
ObaBese 3a anBuaeHge 3.772.308 3.772.308
Octane obaBe3e npema 3anocneHmma 475.775 433.281
PesepBucana 3a obHaBrbawe NPUPOJHNX pecypca 1.385.645 1.609.928
PesepBucamna 3a 3alITUTY XXUBOTHE CpeanHe 292.484 311.905
PesepBucamna 3a cyacke cnopose 230.802 245.543
Ocrtane kpatkopoyHe obaBese 102.882 71.811
8.068.314 8.425.924
29. OBABE3E 3A OCTAIJIE NOPE3E, AONPUHOCE U APYTE OAXXBUHE
31. peuembap 31. neuembap
2016 2015
O6aBesa 3a akumay 5.009.938 5.707.561
HakHapa 3a pobHe pesepBe 601.357 350.301
OcTtane obaBe3se 3a nopese 1.378.373 1.183.288
6.989.668 7.241.150
30. NMACUBHA BPEMEHCKA PA3IrPAHUYEHA

MMacnBHa BpemeHcKka pasrpaHuyersa Ha aaH 31. geuembpa 2016. rognHe y n3Hocy PC[ 3.424.134 (31.
peuembpa 2015: PCL 2.290.026) ce HajpehuMm [enoMm ogHoce Ha ykankynucaHe obaBese 3a OoOHyce

3anocrieHuma y nsHocy PC[l 1.627.264 (31. geuembpa 2015: PC[ 1.401.438).

31. TPOLUKOBU NMPOU3BOOHUX YCIYTA
FNoguHa koja ce 3aBpLuMna
31. peuembpa

2016 2015
MponssogHe ycnyre 3.146.363 3.101.503
TpaHcnopTHe ycnyre 3.339.230 3.317.450
Ycnyre ogpxaBamba 5.277.845 4.216.545
3akynHuHe 1.201.047 1.180.355
TpolukoBu cajMoBa 7.196 3.323
Peknama n nponaraHga 861.607 821.973
TpoLukoBu NCTpaxneama 1.247.077 463.888
Ocrane ycnyre 1.239.590 881.502
16.319.955 13.986.539
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(Csu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyeaayduje Ha3Ha4yeHo)

32. HEMATEPUJAJTHN TPOLLKOBU

HenpownssogHe ycnyre

PenpeseHTauuja

Mpemuje ocurypama

TpoLKoBM NnaTHOr npomeTa

TpowkoBM nopesa

HakHapa 3a ekcnnoataumjy cupoBe HadTe u raca
OcTtanu Henpon3BoAHW TPOLLKOBU

FoavHa koja ce 3aBpwunna
31. peuembpa

2016 2015
6.732.701 7.336.307
91.863 89.518
357.749 383.059
231.656 227.776
1.009.281 1.055.209
1.014.164 1.424.183
1.103.062 1.087.510
10.540.476 11.603.562

TpoLUKOBM HEMPOU3BOAHMX YCNyra 3a roguHy koja ce 3aeBpwwuna 31. geuembpa 2016. y nsHocy og PC[,
6.732.701 (2015: PC[ 7.336.307), ce Hajsehum genom y usHocy og PC[ 3.793.903 ogHoce Ha TpoLuKkose
YCINYXXHUX OpraHusaumja, TpOLLKOBE npojekToBawa Yy wusHocy on PCO 1.317.665 wu Tpolukose

KOHCYNTaHTCKu1X ycnyra y nsHocy og PC[ 613.064.

33. ®UNHAHCUJCKU NPUXoaun

durHaHCKjCKM NpUxoam — noBe3aHa npasHa nuua
- KypCHe pasnuke

- ocTanu nHaHCHjckn npuxoam

Mpuxoam o kamata

[Mo3nTnBHE KypCcHE pasnunke

OcTtanun pmnHaHcujckmn npuxoam

34. ®NHAHCUJCKU PACXOOU

lNoauHa Koja ce 3aBpluMna
31. peuembpa

2016 2015
864.859 1.141.289
968.003 1.126.848

1.033.686 650.898
1.283.326 1.449.860

3.220 68.520
4.153.094 4.437.415

lNoauHa Koja ce 3aBpluMna
31. peuembpa

2016 2015
durHaHcuKjckm pacxoau — noBe3aHa nNpaBHa nuua
- KypcHe pasnuke 1.277.893 2.680.138
- ocTanu puHaHCHjcKn pacxoam 773.919 948.878
Pacxogu kamaTta 2.542.891 2.323.427
IunckoHT ayropoyHmx obaBesa 118.944 121.397
[MCKOHT AyropoYHUX NoTpaxusara 296.429 912.968
HeratneBHe KypcHe pasnuke 3.778.441 7.679.828
OcTtanu mHaHcujckn pacxoau 8.303 4.425
8.796.821 14.671.061
35. nPuxonu oa YCKNAmUBAHKLA BPEOHOCTU OCTAJIE MMOBUHE KOJA CE UCKA3YJE

NO ®EP BPEAHOCTU KPO3 BUITAHC YCIMNEXA

Ykunpawe obesBpehera gyropoyHnx MHaHCHCKMX niacMmaHa
Mpuxoam No OCHOBY Bpe4HOBaH-A:

- cneundmyHNX 1 NoTpaxneaka No OCHOBY Npoaaje (HanomeHa 17)
- ocTanux noTpaxmeama (HanomeHa 18)

FoavHa koja ce 3aBpwuMna
31. peuembpa

2016 2015

827 495
4.429.484 5.785.037
2.086.762 1.316.921
6.517.073 7.102.453
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36. OCTAIU NPUXoau

Oobuuu o npoaaje HemaTepujanHe UMOBUHE N HEKPETHUHA,
nocTpojera n onpeme

Hobuun og npoaaje matepujana

[obuun og npogaje xapTuja o, BpeAHOCTH
BuwikoBm no ocHoBy nonuca

Mpuxoam og cManwewa obaBesa

Ykungawe OyropoyHux pesepsucama (HanomeHa 24)
lNpuxodu 00 ycknahueara spedHocmu:

- UIHBECTULMOHNX HEKPETHUHA

- 3anuxa

- ocTane UMoBMWHe

3arTesHe kamaTte

Octanu npuxoaun

37. OCTAINN PACXOON

N'ybuum og npoaaje HemaTepujanHe UMOBUHE U HEKPETHMHA,
nocTpojera 1 onpeme

MarKkoBU

OTnuc noTpaxuBama

Otnuc 3anuxa

Pacxodu no ocHosy ycknahueara epedHocmu:

- HeMaTepujanHux ynarawa

- HEKPETHMHA, NOCTPOjeHa 1 onpeme

- UIHBECTULMOHNX HEKPETHUHA

- 3anuxa

- ocTane UMOoBMHE

OcTtanu HeMnomMeHyTH pacxoam

38. NOPE3 HA JOBUTAK

KomnoHeHTe nopesa Ha gobur:

Tekyhu nopes Ha oobuT
Oanoxenn nopes (HanoMmeHa 15)
HactaHnak v yknaawe npuBpeMeHux pasnuka

FNoauHa Koja ce 3aBpluMna
31. peuembpa

2016 2015
355.823 148.438
36.886 33.467

- 61.696
371.085 231.448
61.024 486.139
475.602 161.211
79.957 -
3.249 406.016
8.808 4.438
106.199 138.190
273.624 670.120
1.772.257 2.341.163

FoavHa koja ce 3aBpwuMna
31. peuembpa

2016 2015
243.100 226.496
503.234 348.893

57.464 14.853
56.672 147.712

- 72

42.054 323.629

- 124.003

41.204 89.439
2.242 39.216
428.120 947.968
1.374.090 2.262.281

lNoauHa Koja ce 3aBpluMna

31. peuembpa

2016 2015
2.061.271 3.762.995
458.404 588.222
2.519.675 4.351.217
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Mopes Ha gobut [pywTBa npe onope3vBarwa Ce pasnukyje on TeOopujcKor msHoca koju 6u HacTtao
NPYMEHOM MpPOCeYHe NoHAepucaHe Nnopecke CTone Ha pesynTtaT [OpywTea, kao LWTOo je npuKasaHo:

FoavHa koja ce 3aBpwuMna
31. peuembpa

2016 2015
Lo6uT npe onope3uBawa 18.601.544 20.455.884
lMope3 obpayvyHaT No NPONUCaHOj MOPECKO] CTOMM 3eMIbE Y KOjoj je
HacTao npoguT 2.790.232 3.068.383
Ecpekam onopesusar-a Ha:
Mpuxoam Koju cy n3y3eTun 13 ornopesnsama (20.311) (60.630)
Pacxoau koju ce He npusHajy 3a Nopecke cBpxe 200.393 1.043.733
Mopecku rybuum 3a koje HUCY Bmna npusHaTa oasioeHa nopecka
cpeacTtea 672.122 1.693.591
Ocrtano (1.095.914) (1.393.860)
2.546.522 4.351.217
Kopekuuja nopesa Ha gobuTt 3a npeTxogHn Nnepuos (26.847) -
2.519.675 4.351.217
EdbekTnBHa ctona nopesa Ha gobut 13,55% 21,27%
39. OMNEPATUBHU NU3UNHI

MwuHumanHa paTta nn3nHra no OCHOBY HeEpPaCKMANBUX onepaTBHUX 3aKyna o CTpaHe 3aKynoaaBLa:

31. peuembap 31. gpeuembap

2016 2015

[Jo roanHy paHa 273.367 195.160
Opg 1- 5 roguHa 343.303 157.309
lMpeko neT rognHa 138.121 143.738
754.791 496.207

MuHMManHa pata nM3nHra no OCHOBY HEpPACKMAMBUX OonepaTUBHMX 3akyna of CTpaHe 3akynua:
31. peuembap 31. peuembap

2016 2015

[o roavHy naHa 1.137.744 1.030.413
Op 1- 5 roanHa 40.972 1.068.617
lMpeko neT rognHa 34.799 -
1.213.515 2.099.030

HajsHauajHuju geo TpolwlkoBa 3akyna [pyne ogHocu ce Ha onpemMy 3a npousBoAwy HadTe u raca wu
©eH3uHcKe cTaHuLe.

40. MNOTEHUWJAINHE U NPEY3ETE OBABE3E
KanumarnHe obasese

Ha paH 31 peuembpa 2016. roguHe [pylwiTBO MMa 3akibydeHe yroBope O HabaBuu HaKpeTHUWHa,
nocTpojera u onpeme y nsHocy og PC[1 5.324.487 (31. peuembap 2015. roguHe: PC[, 611.417) v pagose
fywera U uctpaxmeamwa y msHocy oa YC[O 40,17 munuona (31. geuembap 2015. roguHe: YC[I 45
MWUIMOHA).

Sawmuma xueomHe cpeduHe

PykoBoacTeo [pyLliTBa je NpOLEHNO 1 U3BPLUUIIO pe3epBUCae 3a 3alUTUTY XKMBOTHE CpeauHe Ha faH
ussewTaja y n3Hocy og PC[ 838.655 (31. geuembap 2015.: PC[] 687.705) Ha oCHOBY MHTepHe npoLieHe
0 ycarnaiueHocTtu [pyuitea ca 3akoHCKOM perynatusom Peny6nvke Cpbuje.

PykoBogcteo [pywtBa cmMatpa ga, Ha OoCHOBY Baxehe 3akoHCKe perynaTtvMBe TPOLLKOBW MOBe3aHu ca
nuTawbMMa 3alTUTE XUBOTHE CpeanHE HUCY 3HaYajHO BULLM Y OOHOCY Ha pe3epBucaHn nsHoc. Mefytum,
moryhe je ga he HaBedeHM TPOLLKOBM 3Ha4dajHO pactu y byayhem nepuofy y cnydajy ga 3akoHCKa
perynartuea noctaHe pecTpuKTUBHU]a.
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lNopecku pusuyu

Mopeckn 3akoHu Penybnuke Cpbuje ce 4ecTo pasnuuMTo Tymaye W npegMeT Ccy 4YecTux usMeHa.
Tymauere nopeckux 3akoHa O CTpaHe MOPecKux BnacTu Yy OAHOCY Ha TpaHCakuuje U aKTUBHOCTU
OpywTBa MOry ce pasnuvkoBaTu of TyMadewa pykoBoAcTBa. Kao pesyntart msHeTor, TpaHcakuuje Mory
OuTn ocnopeHe oA cTpaHe Mopeckux BractTu u Opyw By mMoxe 6utn ogpeheH gogaTHuM M3HOC nopesa,
KasHu u kamarta. [lepnoa 3actapenocty nopecke obaBese je net roguHa. Nopecke BrnacTM umajy npaea
Oa ogpege nnahawe Hem3mupeHux obaBe3a y poKy OA4 NeT roguHa of kaga je obaeesa HacTana.
PykoBoacTBo je npoueHuno Ha gaH 31. geuembpa 2016. rogmvHe aa je JpyluTBO M3MUMPUIIO CBE Nopecke
obaBese npema gpxasu.

Ocmarne nomeHyujarnHe obasese

Ha paH 31. peuembpa 2016. rogmHe [dpywTBO HMje dhopMuMpano pes3epBucame 3a NoTeHUMjanHu ryomrak
KOju MOXXe HacTaTu Mo OCHOBY MpoLieHe nopeckux obaeesa of ctpaHe MuHucTapcTBa pmHaHcmja AHrone,
npema kojoj ApywTtBo Tpeba ga nnaTtu pasnuky y obpadyHy nopesa y nsHocy og 66 munuorHa YC[ koja ce
OAHOCK Ha gogaTHy npoduTHY HadpTy 3a nepuog of 2002. go 2009. PykoBoacTBo cmaTtpa ga, Ha OCHOBY
ycrnoBa M3 NOTNMCAHMX KOHLECUOHMX YroBopa ca OpXXaBOM AHIOMIOM UM Ha OCHOBY MULLIbEHsA MPaBHUX
KOHCynTaHaTa u3 AHrorne, TakaB 3axTeB HWje y CKnagy ca TPeHYTHO BaxehuM 3aKOHCKMM OKBUPOM Y
AHronu 360r umkeHuLle a BNacTuU HUCY MpPaBUIHO u3padyHane npoduTHy HadTy M Aa je npodutHa
HadTa yroBopHa obaBesa koja Tpeba ce ga McnyHUM NpeMa HauMOHANHOM KOHLIECUMOHapy, WTO je Y
CYNpOTHOCTU ca Muwrbewem MuHucTapctBa (puHaHcuja AHrone. Pykosoactso [pywtBa he ynoxuTtu
Xanby npoTMB OGUNO KakBe akuuje NpuHygHe Hannate nopesa oA ctpaHe MuHuctapctBa uHaHcuja
AHrone u npegysetn cBe notpebHe kopake y UMIby oanarawa HannaTte nopesa AoK cyd AHrone He
JoHece KOHa4yHy oAJfiyKy O OBOM MuTaky. Ha OCHOBY MCKyCTBa OCTanmx KOHUEeCMOHapa, cyd AHrone jow
YBEK HUWje OOHEeO oAJlyKy y BE3u ca hMXOBUM xanbama npoTuB ucte ognyke MuHuctapctea omMHaHcuja,
nako cy >xanbe nogHeTte npe 4etTvpu roguHe. Ysmmajyhu cee HaBedeHo y 0063up, pykoBoAcTBO [pyLluTBa
cmaTpa ga Ha gaH 31. geuembpa 2016. rogMHe oannB eKOHOMCKMX KOPUCTU HUje BepoBaTaH 063npom ga
MnocToju 3HavajaH CTeneH HEeM3BECHOCTUM Yy Be3W BpeMeHa MnoTpebHOor 3a pellaBawe 3axTeBa
MwuHucTapcTBa puHaHcuKja AHrone 1, yKONuKo ra uma, nsHoca gogatHor nopesa Ha NpoduTHY HadTy.

Huje 6uno gpyrux 3HavajHux noteHumjanHmux obaesesa [pywiTea.
41. TPAHCAKUWJE CA NOBE3AHUM NMPABHUM JIMLIUMA

BehuHckn BnacHuk OpywTea je Macnpom Hbed, CT Metepcbypr, Pycka ®epepaumnja y umjem BnacHULWTBY
ce Hanasu 56,15% akumja OpywTBa. Opyrn akuynoHap no 6pojy akuuja je Penybnuka Cpbwuja ca 29,87%
akuuja dpywTtBa gok ce ca npeoctanum genom oa 13,98%, y BNaCHULLTBY MakMHCKUX akLMOHapa, Tpryje
Ha Beorpackoj 6epsun. Kpajiwu BnacHuk dpywtea je MNacnpom, Pycka ®epepauyja.

OpywTBo je y 2016. roguHM 1 y UCTOM Nepuoay NpeTxofHe roguHe cTynana Yy nocroBHe ofHoce ca
CBOjUM MOBEe3aHMM MpaBHMM nuuMma. HajsHavajHuje TpaHcakuuje ca noBe3aHUM MpaBHUM nuuama y
HaBeOHVMM MepuoavMa HacTane cy no ocHoBy HabaBke/ucnopyke cupose HadTe, HapTHUX NpoussBoda u
ernekTpu4He eHepruje.
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Ha pan 31. peuembpa 2016. rognHe n 31. geuembpa 2015. rognHe cTawe cpeacrtasa n obasesa no
OCHOBY TpaHCakLuja ca NoBe3aHUM NpaBHMM nvuuma je criegehe:

Ha gaH 31. peuem6pa 2016.
ABaHcK 3a OCHOBHa cpefcTBa
Yyewha y kanutany

[yropoyHu KpeguTn
MoTpaxuBara No OCHOBY Npoaaje
MoTpaxuBara n3 cneundnyHmx
nocroBa

Ocrtana noTtpaxuBama
KpaTkopouHu bMHaHCKjCKM
nnacmaHm

Ocrtana kpaTkopo4Ha cpefcTaa
[yropoyHe obaBese

KpaTkopouHe cdmHaHcujcke obaBese
MpumrbeHn aBaHcu

ObaBe3se 13 nocnosaka

Ocrane kpaTkopo4He obaBese

Ha paH 31. peuem6pa 2015.
ABaHcK 3a OCHOBHa cpefcTBa
Yyewha y kanutany

[yropoyHu KkpeauTu
MoTpaxnBara No 0CHOBY Npoaaje
Ocrtana noTtpaxuaha

KpaTkopodHu huHaHCHjCKK
nnacmMaHu

Ocrtana obpTHa cpeacTea
[yropoyHe obaBese

KpaTkopouHe cdmHaHcujcke obaBese
MpumrbeHn aBaHcu

Ob6aBese 13 nocnoeama

Ocrane kpaTkopo4He obaBese

JNvua nop
3aBucHa MaTtuuHo 3ajeAHUYKOM
ApylwTBa OPYLWTBO KOHTPOJIOM YKynHo
220.956 - - 220.956
13.442.631 - - 13.442.631
32.413.076 - - 32.413.076
3.020.095 - 1.670.031 4.690.126
224295 - - 224.295
1.076.085 - - 1.076.085
364.481 - - 364.481
2.897.787 - - 2.897.787
- (31.585.938) - (31.585.938)
(1.109.630) (5.742.898) - (6.852.528)
(2.142) - (24.658) (26.800)
(3.207.752) (5.818.197) (1.734.258) (10.760.207)
(41.950) - - (41.950)
49.297.932 (43.147.033) (88.885) 6.062.014
68.269 - - 68.269
13.442.631 - - 13.442.631
33.502.197 - - 33.502.197
2.877.268 - 148.105 3.025.373
984.485 - - 984.485
847.638 - - 847.638
51.810 - - 51.810
- (36.770.682) - (36.770.682)
(729.883) (5.657.028) - (6.386.911)
(6.607) - (12.470) (19.077)
(3.429.198) (10.004.805) (966.460) (14.400.463)
(42.428) - - (42.428)
47.566.182 (52.432.515) (830.825) (5.697.158)
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Y rogmHama Kkoje cy ce 3aspwwune gaHa 31. geuembpa 2016. n 2015. roguHe Hactane cy cnegehe

TpchaKLl,l/lje Cca noBe3aHnM npaBHUM NnUmnMa:

3a roauHy Koja ce 3aBpLuMra Ha AaH
31. peuembpa 2016.

Mpuxoam o npoaaje

[pyr1 NocnoBHM NPUXOAM

HabasHa BpegHoCT npogate pobe
TpoLkoBu maTepujana

TpoLlkoBM ropusa 1 eHepruje
TpoLwkoBM 3apaga

Mpon3BoaHN TPOLLKOBM
HemaTepujanHu TpoLLKOBM
durHaHcKjckn npuxoamn

durHaHcKjckn pacxoam

Pacxoam og ycknahuBawa BpeaHOCTU
ocTarne VMMOBWHE Koja ce uckasyje no
dep BpeaHOCTU Kpo3 BunaHc ycnexa
Octanu npuxoaun

OcTtanu pacxogu

3a roauHy Koja ce 3aBpLuMra Ha AaH
31. peuemb6pa 2015.

Mpuxogwn og npoaaje

[pyrv nocrnoBHM NpUXOAm

HabaeHa BpegHocT npogaTe pobe
TpowkoBu matepujana

TpoLlKkoBM ropusa 1 eHepruje
TpowkoBu 3apaga

Mpon3BoaHM TPOLLKOBU
HematepujanHu TpoLuKkoBK
durHaHcuKjckn npuxoan

durHaHcujckn pacxoam

Pacxoau oa ycknahusara BpeaHOCTU
ocTane MMOBMHE Koja ce nckasyje no
dep BpeaHOCTU Kpo3 bunaHc ycnexa
OcTtanu npuxoam

OcTtanu pacxogu

Jluua nop
3aBucHa MaTtuyHo 3ajegHNYKOM
ApywTBa ApywTBO KOHTPOJIOM YKynHo
9.016.182 - 9.079.413 18.095.595
34.020 - - 34.020
(183.208) - (8.474.101) (8.657.309)
(10.254) (36.864.735) - (36.874.989)
(2.358) - - (2.358)
(74.206) - - (74.206)
(3.905.866) - (167.524) (4.073.390)
(1.031.648) - (45.094) (1.076.742)
1.832.862 - - 1.832.862
(1.290.742) (761.070) - (2.051.812)
(35.350) - - (35.350)
1.113 133.073 - 134.186
(70) (148.657) (260) (148.987)
4.350.475 (37.641.389) 392.434 (32.898.480)
9.566.804 - 811.395 10.378.199
33.067 - - 33.067
228.234 - 553.999 782.233
(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 11 109.205
(53.391) (95.622) (19.836) (168.849)
4.518.770 (80.730.887) (815.153) (77.027.270)
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HUC A.AO.- HacdbTHa nHayctpuja Cpbuje, HoBu Cap

HanomeHe y3 chmHaHCcuHjcke n3BelUTaje 3a roauHy Koja ce 3aBpwuna Ha aaH 31. aeuembpa

2016. roguHe

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

HajsHayajHuje mpaHcakyuje u canda ca Opxxagom u Opywmeuma y OpxaeHOM eflacHULLIMeY:

lMompaxusarba — npe ucnpasxke gpedHocmu

XN MeTtpoxemuja
Cpbwjarac
Peny6bnuka Cpbuja

Obasese
XWUIT MeTpoxemuja
Cpbwjarac

lNpumreeHu agaHcu
XN MeTtpoxemuja

lNocnosHu lNpuxodu
XUIT MeTpoxemuja
Cpbwjarac

lNocnosHu Pacxodu
XN MeTtpoxemuja
Cpbwjarac

31. peuembap

31. peuembap

2016 2015
10.349.446 23.268.304
34.142 101.306
21.764.308 18.703.814
32.147.896 42.073.424
(675.393) (800.455)
(141.195) (372.985)
(816.588) (1.173.440)
(1.567) (12.470)
(1.567) (12.470)

FNoguHa koja ce 3aBpLuMna
31. peuembpa

2016 2015
13.847.087 17.580.877
1.284.610 3.927.429
15.131.697 21.508.306
(195.479) (169.108)
(1.123.794) (933.151)
(1.319.273) (1.102.259)

TpaHcakumje ca gpyliTBMMA Yy OPXaBHOM BMACHULLTBY Haj3HadajHUjUM OernoMm ce OofHOce Ha npoaajy

HadpTHMX Npou3Boda Ha 6a3u LeHa 1 ycroBa Koju ce npumetbyjy 1 npema Tpehum nuumma.

Haknade kiby4yHOM pykosodcmey

Ha paH 31. peuembpa 2016. n 2015. roguHe [pywTBo je npusHana PCL 864.392 n PC[L 425.613,

PEcrneKkTUBHO, Kao KOMMeH3auuje Krby4YHOr PYKOBOACTBA

(CeHepanHu anpekTop, unaHosu Opbopa

Ouvpektopa, Onbop CkynwTuHe akumoHapa, CaBeTtogaBHu ogbop u Cekpetap [OpywrTBa). KrbydHe

HakHaZe ykrby4yjy 3apage, 6oHyce v gpyre gonpuHoce.
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HUC A.AO.- HacdbTHa nHayctpuja Cpbuje, HoBu Cap

HanomeHe y3 chmHaHCcuHjcke n3BelUTaje 3a roauHy Koja ce 3aBpwuna Ha aaH 31. aeuembpa

2016. roguHe

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

HUC a.a. — HadtHa uHpgyctpuja Cpbuje, HoBn Cap
KoHTakT uHdopmaumje

Cenuvwre [pywrsa je:
Ynunua HapogHor ®poHTa 12,

Hosu Capg, Penybnuka Cpbuja
21000

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

WWW.Nis.eu

OpaHocu ca uHBeCTUTOpUMA
e-mail: investor.relations@nis.eu
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