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M3BELWTAJ HESABMCHOIr PEBU3OPA
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OnwTe nHpopmaumje
Mpernen 3Ha4yajHUX payyHOBOACTBEHMX MNOMMTUKA

Krby4He padyHoBoACTBeHe npolieHe 1 npocyhuBatba y NpUMEHN pavyHOBOACTBEHUX

nonunTuka
MpumeHa HoBnx MCOU

HoBu payyHOBOACTBEHU CTaHAAPAM

YnpaBrbawe PUHAHCHJCKUM PU3MKOM

MHdpopmauumje o cermeHTma

HematepujanHa umoBuHa

HekpeTHuHe, NnocTpojersa n onpema

Yuewha y kanutany 3aBMCHUX NpaBHUX Nuua

Yuewha v kanutany NnpuapyXeHux eHTuTeTa u 3ajeaHNYKUM
nogyxsaTuma

[yropoyHn nnacMaHn MaTMyHUM U 3aBUCHUM NPaBHUM nuuMma
OcTanu ayropoyHu hrHaHCHjCKM nnacmaHu

[lyropoyHa noTpaxveara

OpnoxeHa nopecka cpefcTsa n obasese

3anuxe

MoTpaxuBara No OCHOBY Npoaaje

Hpyra noTpaxueara

KpaTkopo4Hu chnHaHCKjck1 nnacmaHm

[OTOBMHCKM eKBMBArIEHTU U rOTOBMHA

AKTVMBHa BpeMeHcKa pasrpaHnyera

BaHbunaHcHa akTBa 1 nacvsa

AKLMjcKM kanuTan

[lyropoyHa pesepsucara

[yropoyHe ob6aBe3se

KpaTtkopoyHe ouHaHcujcke obaBese

ObaBe3e 13 nocrnosawa

Ocrtane kpaTkopo4yHe obaBese

ObaBese 3a ocTane nopese, AonpuHoce U apyre AaxouHe
MacvBHa BpemMeHcKa pasrpaHuyersa

TpOLLKOBM NPOU3BOAHUX yCryra

HemaTtepujanHu TpoLkoBu

DdurHaHCKjckn Npuxoan

durHaHCKjckn pacxoau

Mpuxoam of ycknahueara BpeAHOCTM OcTane MMOBUHE Koja ce 1ckasyje no dhep BpeaHoOCTH

Kpo3 6unaHc ycnexa

Octanu npuxogmn

Octanu pacxogu

Mopes Ha pobut

OnepaTnBHW NN3NHT

MoTeHuujanHe n npeyseTte obaBese
TpaHcakumje ca noBe3aHUM nNpaBHMM nNuuMma

KoHTakT nHpopmauuje
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HN3BEIITAJ HESABUCHOTI PEBU30PA
Axmuonapuma u Ox6opy aupexropa apymrea Hadtaa Hagycrpuja Cpouje a.a. Hosu Cax

H3Bpminim cMO peBU3H]jy HpriIokeHux GHHAHCHjCKHX H3BemTaja ApymrTea Hadrua Uraycrpuja Cpbuje a.z.
Hogu Cap (y naseeM Tekety “JIpymITRO”) KOjU YKIBYUyjy OGHUIaHC CTarba ca CTalkheM Ha JaH 31. ZenemGpa 2017.
TOINHE U OWIAHC yCIeXa, 3BElnTaj O OCTAJIOM PE3YJITATY, H3BEINTAj O TPOMEHAMA Ha KAITHTAIY H H3BEMTaj O
TOKOBHMA FOTOBHHE 3a TOAWHY 3aBPIIEHY Ha Taj AaH, Ka0 H HAIOMEHe Koje cafipaKe Iperyie] 3HaYajHux
PAYyHOBO/ICTBEHHX NOJIUTHKA H APYyTe HAIOMeHe Y3 (PUHAHCH]CKe N3BEIITaje.

0OdzoeopHocm pyxoeodcmea 3a iuHaHcujcke ussewimaje

PyxoBOZCTBEO je OATOBOPHO 32 CACTAB/bAE M PEATHO U 00jEKTHBHO IIPHKA3HBAIhe OBUX (PUHAHCH]CKHX
M3BEIITaja y CKIAY ca 3aKOHOM O PAYyHOBOJICTBY M PadYyHOBOJCTBEHUM IIponucHmMa Baxehum y PenyGinnu
Cpbuju, ka0 1 3a HHTEPHY KOHTPOJY 32 KOjy PYKOBOJACTEO YTBPAM A4 je HEOIXOHA 33 CACTABJbAIHE
¢rHaHCHjCKHX M3BEINTAja KOJU He caJip:Ke MaTePHjaTHO 3HaYajJHO MOTPENIHO NPHUKa3UBamke HACTAJIO GHIo
ycJie[; IpOHeBepe WK IPEKe.

09dz060pHoCcMm peeuszopa

Hama oAroBopHOCT je Aa Ha OCHOBY H3BPIIEHE PEBH3HjE H3PA3HMO MHUIIULEIHE O MIPHKA3AHNM (hHHAHCHjCKUM
H3BelTajuMa. PeBU3Hjy GUHAHCHjCKHX H3BEMITaja U3BPIIIIN CMO Y CKJIaAy ca 3aKOHOM O PEBHU3HjU U
mpomnucuMa y obactu pepusmje paskehum y Penyomunu CpOuju. OBH IPOMHCH 3aXTERA]y A2 HOCTYHAMO Y
CKJIA/Iy ca HaveanMa IIpo¢eCcOHATHE eTHKE U Jia IVIAHKPAMO H W3BPIIMMO PEBH3H]Y HAa HAYHH KOJH HAM
omoryhaBa ma cTeKHEeMO pasyMHO yBEPeIse 0 TOME Aa (PHHAHCH]CKY H3BEINTajH He CaipXKe MaTePHjaIHO
3HAYajHA IOrpenIHa MPHKAa3UBamba.

Pepuzuja mospazyMera IpUMeHY MPOLEAYPA V MIJBY npnﬁama}ba PEBU30PCKOT JI0Ka3a 0 H3HOCHMA U
ofesnofambUBaBIMa Ca/ipXKaHUM y GHHAHCH]CKEM H3BelnTajuMa. FaGop mponeaypa 3aBHCH 07 PEBH30PCKOT
npocyhuBarma, ywbyq}{]yhn IPOLIEHy PH3HKA O HACTAHKA MaTePHjaIHO 3HAYAJHOT HOTPEINHOT IIPHKA3UBaKka
y GUHAHCHjCKHUM H3BEMTAjHMa, HACTAJIOT OHIIO yeiie | IpOHeBepe wiH rpemke. [Ipy mponeHH OBHX PU3HKA,
PeBu30p y3uMa y 003Mp MHTEPHE KOHTPOJIE PEJIEBAHTHE 32 CACTAB/bAIbE H PEATHO B 0GjeKTUBHO
TpHKazHBame GUHAHCHJCKUX H3BEINTAja JPYIITEA Y IIbY ofabupa aJleKBaTHUX PEBH30PCKUX MOCTYIAKA Y
JATHM OKOJIHOCTHMA, a He 32 MOoTpebe U3pakaBarba MHNUBEHA O AeIOTBOPHOCTH HHTEPHHUX KOHTPOJIA
JpyuuTea. PeBusuja Takohe obyxBaTa OnieHy a/IeKBaTHOCTH IPAMEHEHHUX PAUYHOBOACTBEHHX ITOJIUTHKA U
IPHXBAT/EHBOCTH PadyHOBO/ICTBEHHX MPOIEHA KOj€ je H3BPIIAJIO DYKOBOACTRO, Ka0 H OIleHY OIIIITe
nmpeseHTanuje (PMHAHCHjCKUX H3BEMITaja.

Bepyjemo a cy peBU3HjCKH JOKA3H Koje MO IIpUOaBIIN IOBOJBAH H a/IEKBATaH OCHOB 33 H3paXKaBamhe
MHOUBEHA.

Muwwberee

IIpema HameM MHUIUbEHY, (PMHAHCHJCKY H3BEIITAJH ¥ CBUM MATEPHjaJTHO 3HAYAJHUM aCIIEKTHMA IIPHUKA3Y]y
peanHo u 00jeKTHRHO (PHHAHCHjCKO cTame ApymTea Hadtaa UaaycTpuja Cp6uje a.n. HoBu Caj ca cTameM Ha
JaH 31. neremMbpa 2017. FOAHUHE, PE3YJ/ITATE HHErOBOT IOCJIOBAa H TOKOBE TOTOBMHE 33 TOJMHY 3aBpIIeHY Ha
Taj aH, y CKJIaJly ca 3aXTeBMMa 3aKOHa 0 PaYyHOBO/ICTBY M PAUyHOBO/ACTBEHHM IIPONHCHMA Baskehum y
Penry6nmiu Cpbuju.
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Muinsoje Hemosnh
JluneHnupaH# oBNaMeHH PEBH30D

Beorpaz, 28. ¢ebpyap 2018. rogune
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HUC A.0. - HadpbtHa nHpgycTpuja Cpomje, Hoeu Cap
®durHaHCUjCKN U3BeLITaju 3a rOAUHY Koja ce 3aBpluMna Ha gaH 31. geuembpa 2017.
roauHe

(Ceu usHocu cy uspaxeHu y PCL] 000, ocum ako Huje Opyzaa4uje Ha3Ha4eHo)

BUNAHC CTAHLA

AOMN Hanomena 31. peuembap 31. neuembap

2017 2016
A. YMIUCAHU A HEYNNNAThEHU KAMUTAN 0001 . .
B. CTAJITHA MUMOBUHA 0002
(0003 + 0010 + 0019+ 0024 + 0034) 293.522.379  289.265.136
. HEMATEPUJAJTIHA UMOBUWHA (0004+0005+0006+0007+0008+0009) 0003 8 16.220.631 15.766.633
1. ¥Ynarawa y pa3Boj 0004 7.765.207 5.473.418
2. KoHuecwuje, nateHTu, nuueHue, codTBep 1 octana npasa 0005 2.122.944 2.720.533
3. Nyasun 0006 - -
4. Octana HemaTtepwjanHa UMOBMHa 0007 862.938 874.016
5. HematepwujanHa nmoBuHa y npunpemu 0008 5.469.542 6.698.666
6. ABaHCK 3a HemaTepwujanHy UMOBUHY 0009 - -
Il. HEKPETHUHE, MOCTPOJEHA U ONMPEMA
(0011+0012+0013+0014+0015+0016+0017+0018) 0010 9 227.612.491 216.068.737
1. Semrbuwite 0011 10.328.878 10.468.243
2. MpaheBuHCKK 06jekTn 0012 127.300.824 118.094.110
3. MocTpojerba 1 onpema 0013 60.691.375 60.403.194
4. lHBeCTULMOHE HEKPETHUHE 0014 1.530.356 1.549.663
5. OcTane HekpeTHWHe, NOCTpojeHa u onpema 0015 74.400 74.400
6. HekpeTHuHe, nocTpojera 1 onpema y npunpemm 0016 25.312.035 23.186.943
7. Ynarawa Ha Tyfum HekpeTHUMHama, NocTpojerrmMa 1 onpemm 0017 263.211 271.339
8. ABaHCU 3a HEKPEeTHUHE, MOCTpojeHsa U onpemMy 0018 2.111.412 2.020.845
lll. BUOJIOLIKA CPECTBA (0020+0021+0022+0023) 0019 - -
1. lyme v Buwerognwtu 3acagmn 0020 - -
2. OcHoBHO cTago 0021 - -
3. Buonoluka cpeacTtsa y npunpemm 0022 - -
4. ABaHcu 3a Buonolka cpeacTea 0023 - -
IV. AYTOPOYHN ®UHAHCUJICKU NNTACMAHU 0024
(0025+0026+0027+0028+0029+0030+0031+0032+0033) 49.680.845 48.129.888
1. Yyewha y kanuTany 3aBUCHUX NpaBHMX Nuua 0025 10 13.425.586 13.442.631
2. Yyewha y kanutany npuapyxeHux cybjekata v 3ajeaHnYKumM 0026
nogyxsatnma 11 1.038.800 1.038.800
3. Yyewha y kanutany octanux NnpaBHUX nvua v apyre xapTvje og 0027
BpPEAHOCTW pacrnonoxvee 3a npoaajy 119.919 148.665
4. [lyropoyHn nnacmaHn MaTUYHUM U 3aBUCHUM NPaBHUM NuuumMa 0028 12 32.024.282 32.413.076
5. [lyropo4Hu nnacmaHu octanumM noBesaHnM npaBHUM nuuuma 0029 - -
6. [lyropo4Hu nnacmaHu y 3emrou 0030 - -
7. Qyropo4Hn NnnacmaHu y MHOCTPaHCTBY 0031 - -
8. XapTuje oa BpeaHOCTH Koje ce apxe Ao gocneha 0032 - -
9. OcTanu gyropovHu puHaHCUjCKu nnacmaHm 0033 13 3.072.258 1.086.716
V. OYTOPOYHA NOTPAXUBALA
(0035+0036+0037+0038+0039+0040+0041) 0034 8.412 9.299.878
1. MoTpaxueara o MaTUYHOT 1 3aBUCHUX MPaBHUX Nuua 0035 - -
2. MNoTpaxunsara of ocTanvx noee3aHux nuua 0036 - -
3. MNoTpaxmBara No OCHOBY Npoaaje Ha PobHW KpeauT 0037 - -
4. MNoTpaxvBara 3a NpoAajy no yroeopnMa o huHaHCUCKOM NN3UNHTY 0038 14 8.412 7.872
5. MoTpaxvBara No OCHOBY jeMCTBa 0039 - -
6. CnopHa v CymHs1Ba NOTpaxuBarba 0040 - -
7. OcTana gyropoyvHa notpaxvearba 0041 - 9.292.006
B. OOJIOXXEHA MOPECKA CPEACTBA 0042 15 2.487.491 4.059.076

(HacTaBrba ce)



HUC A.0. - HadpbtHa nHpgycTpuja Cpomje, Hoeu Cap

®durHaHCUjCKN U3BeLUTaju 3a rOAUHY Koja ce 3aBpluMna Ha gaH 31. geuembpa 2017.

roguHe

(Csu usHocu cy uspaxeHu y PCL 000, ocum ako Huje Opyzaa4uje Ha3Ha4yeHo)

BUJIAHC CTAHA (HacTaBak)

Aon

HanomeH 31. geuem6ap 31. geuembap

a 2017 2016
. OBPTHA MMOBUHA 0043
(0044+0051+0059+0060+0061 +0062+0068+0069+0070) 104.140.906 93.336.342
1. SANTUXE (0045+0046+0047+0048+0049+0050) 0044 16 33.758.553 23.541.276
1. Matepujan, pesepBHu AenoBu, anaT ¥ CUTaH MHBEHTap 0045 20.495.109 13.198.507
2. HepoBplueHa npov3Boara U HegoBpLUeHe ycnyre 0046 3.961.298 3.119.239
3. NoToBM NnpousBoamn 0047 7.998.501 5.638.221
4. Poba 0048 996.337 1.523.265
5. CtanHa cpefcTBa HameheHa npoaaju 0049 163 -
6. MnaheHun aBaHcK 3a poby 1 ycnyre 0050 307.145 62.044
Il. TOTPAXXUBAHA MO OCHOBY NMPOOAJE
(0052+0053+0054+0055+0056+0057+0058) 0051 17 29.735.674 38.430.002
1. Kynum y 3emrbu - MmaTM4Ha 1 3aBMCHa npaBsHa nvua 0052 489.470 1.399.483
2. Kynum y MHOCTpaHCTBY - MaTU4Ha 1 3aBUCHa NpasHa nuua 0053 3.448.578 1.620.612
3. Kynum y 3emren - octana noeesaHa npaeHa nvua 0054 1.447.646 675.178
4. Kynum y MHOCTpaHCTBY - OCTana noeesaHa npasHa nuiua 0055 1.023.525 994.853
5. Kynuu y 3emren 0056 22.229.266 32.800.095
6. Kynuu y uHoctpaHcTtay 0057 1.097.189 939.781
7. OcTana noTpaxuvBara No OCHOBY Npoaaje 0058 - -
lll. TOTPAXUBAHA U3 CNELMOUYHUX NMOCITOBA 0059 292.057 666.552
IV. APYTA MOTPAXUBAHA 0060 13 2.345.007 3.526.414
V. PMHAHCWUJCKA CPEICTBA KOJA CE BPEQHYJY MO ®EP 0061
BPEOHOCTU KPO3 BUNAHC YCMNEXA - -
VI. KPATKOPOYHU ®UHAHCUJICKU MIACMAHU
(0063+0064+0065+0066+0067) 0062 19 10.381.808 3.519.702
1. KpaTKopo4Hu KpeamTu 1 nracMaHu - MaTu4Ha 1 3aBucHa npasHa nuua 0063 56.019 364.481
2. KpaTKopo4HM KpeauTu 1 nacmMaHu - octana nosesaHa npasHa nuua 0064 - -
3. KpaTkopouHu kpeauTn 1 3ajMoBU Y 3eMIbn 0065 - -
4. KpaTKOpO4HM KpeamuTu 1 3ajMOBM Y MHOCTPaHCTBY 0066 - -
5. OcTtanu KpaTKopoYuHU UHAHCKCKM NracMaHm 0067 10.325.789 3.155.221
VIl. FOTOBUHCKU EKBUBANIEHTU U TOTOBUHA 0068 20 23.410.724 20.053.651
VIil. TOPE3 HA OOOATY BPEOHOCT 0069 - -
IX. AKTUBHA BPEMEHCKA PA3rPAHUYEHA 0070 21 4.217.083 3.598.745
0. YKYNMHA AKTUBA = NOCJITOBHA MUMOBUHA 0071
(0001+0002+0042+0043) 400.150.776  386.660.554
. BAHBUJTAHCHA AKTUBA 0072 22 108.101.006 117.893.750
A. KAMUTAN 0401
(0402+0411-0412+0413+0414+0415-0416+0417+0420-0421) 238.967.295 215.174.642
|. OCHOBHU KAMWTAI (0403+0404+0405+0406+0407+0408+0409+0410) 0402 81.530.200 81.530.200
1. AKumjckn kanuTan 0403 23 81.530.200 81.530.200
2. Ypenu gpylitea ca orpaHM4eHoOM o4roBopHoLLfy 0404 - -
3. Ynosu 0405 - -
4. [ip>aBHW kanuTan 0406 - -
5. OpywTBeHn kanutan 0407 - -
6. 3agpyxHn yaenu 0408 - -
7. EmycroHa npemuja 0409 - -
8. OcTtanu oCHOBHM KanuTan 0410 - -
Il. YMUCAHU A HEYNNAThEHU KAMUTAN 0411 - -
lll. OTKYNMILEHE CONCTBEHE AKUWJE 0412 - -
IV. PEBEPBE 0413 - -
V. PEBANNOPU3ALIMOHE PE3EPBE NO OCHOBY PEBAINTOPU3ALNJE
HEMATEPWUJAINHE UMOBUHE, HEKPETHUHA, MOCTPOJEHA U 0414
ONPEME 81.796 80.607
VI. HEPEAJTM3OBAHU OOBULIX NO OCHOBY XAPTUJA OO
BPEOHOCTU U APYITMX KOMIMOHEHTW OCTAJIOI CBEOBYXBATHOIC 0415
PE3YNTATA 142.480 122.912
VIl. HEPEANIM3OBAHU rysB1LUM MO OCHOBY XAPTUJA O[]
BPEOHOCTU U APYITMX KOMIMOHEHTW OCTAJIOI CBEOBYXBATHOIC 0416
PE3YNTATA 64.014 66.519
VIil. HEPACNOPEHREHU OOBUTAK (0418+0419) 0417 157.276.833  133.507.442
1. HepacnopeheHnu nobutak paHujux roamHa 0418 129.486.373  117.425.573
2. HepacnopeheHnu gobutak Tekyhe roguHe 0419 27.790.460 16.081.869
IX. YYHELWURE BE3 NPABA KOHTPOIJE 0420 - -
X. T'YBUTAK (0422+0423) 0421 - -
1. Ny6uTak paHujux roguHa 0422 - -
2. l'ybutak Tekyhe roamHe 0423 - -

(HacTaBrba ce)



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

duHaHCUjCKM M3BELITAjU 32 FOAUHY KOja ce 3aBplunna Ha aaH 31. neueMmbpa 2017. roauHe

(Ceu usHocu cy uspaxeHu y PCH 000, ocum ako Huje dpyzavuje Ha3HayeHo)

BUJIAHC CTAHA (HacTaBak)

AO[l1 HanomeHa

31. geuembap

31. aeuembap

2017 2016
B. AYTOPO4YHA PE3EPBUCAHSA U OBABE3E (0425+0432) 0424 99.411.634 102.689.234
I. AYFTOPOYHA PE3EPBUCAHLA (0426+0427+0428+0429+0430+4031) 0425 24 9.660.582 9.365.454
1. Pesepbucara 3a TpoLKoBe Y rapaHTHOM POKY 0426 - -
2. Peaepeucar-a 3a TpolukoBe o6HaBrbaka NpupoaHux boratcrasa 0427 8.904.782 7.801.828
3. Pesepsucata 3a TpOWKOBE peCTpyKTyMparka 0428 - -
4. PeaepBucara 3a HakHagae v apyre beHeduumje 3anocnerux 0429 410.234 1.178.642
5. Peaepeucatba 3a TPOLUKOBE CYACKMX CNOpoBa 0430 345.566 384.984
6. Octana gyropovHa pesepsucamba 0431 - -
Il. AYrOPOYHE OBABE3E (0433+0434+0435+0436+0437+0438+0439+0440) 0432 25 89.751.052 93.323.780
1. ObaBeae Koje Ge MOry KOHBEpTOBaTK y KanuTan 0433 - -
2. ObaBe3e npema MaTtu4HUM 1 38BUCHUM MPaBHUM NMULMMA 0434 24.796.612 31.585.938
3. O6apeae npema ocTanvM NOBE3aHUM NPABHUM NMLMMa 0435 - -
4. O6ase3e npema eMUTOBAHWM XapTHjama off BpeJHOCTH Y Nepuoay Ayxem 0436
ofi roauHy aaHa - -
5. [yropoqHW KpeauTy 1 3ajMOBU Y 3€MIbU 0437 43.049.008 23.842.201
6. [lyropodHW KpeguTh U 3ajMOBK Y MHOCTPaHCTBY 0438 21.709.377 37.776.368
7. Obapese nNo OCHOBY (MHAHCWjCKOT NIU3NHTa 0439 196.055 117.414
8. Ocrane ayropoyHe obaeese 0440 - 1.859
B. OANOXEHE NOPECKE OBABE3E 0441 15 - -
. KPATKOPOYHE OBABE3E 0442
(0443+0450+0451+0459+0460+0461+0462) 61.771.847 68.796.678
|. KPATKOPOYHE ®UHAHCUJCKE OBABE3E
(0444+0445+0446+0447+0448+0449) 0443 26 8.199.189 22.841.082
1. KpaTkopoqHu KpeauTn og MaTU4HUX U 3aBUCHUX NpaBHUX NuLa 0444 2.298.487 1.109.630
2. KpaTKopo4HU KpeguTh 04 OCTanux NOBE3aHMX NPaBHUX Nvua 0445 - -
3. KpaTKopouHW KpeauTH U 3ajMOBM y 3eMIbU 0446 - 10.468.337
4. KpaTKkopo4HW KpeauTyH 1 3ajMOBK Y MHOCTPaHCTBY 0447 - 1.721.579
5. OGaBe3e No 0CHOBY CTanHUX CpeAcTaBa u cpeacTasa obycTasrbeHor 0448
nocrnosawa HaMmeteHUX Npogajn - -
6. Ocrane kpaTkopodHe duHaHcmhjcke obaeeae 0449 5.900.702 9.541.536
Il. IPUMIBEHU ABAHCHW, AENO3UTU U KAYLIUJE 0450 1.374.398 1.228.944
Iil. OBABE3E U3 MOCNOBAHA (0452+0453+0454+0455+0456+0458) 0451 27 29.393.322 24.861.519
1. Jo6aBrbaun - MaTUYHa U 3aBUCHA NPpaBHa nnua y 3eMrby 0452 2.576.370 3.163.156
2. lobaBroaum - MaTU4Ha 1 3aBUCHA NpasHa NUUA Y MHOCTPAHCTBY 0453 11.792.424 5.862.793
3. Jobaerbaum - ocTana noses3aHa npasHa Nvua y 3eMreu 0454 1.252.736 675.393
4. [lobaerbauu - ocTana noee3aHa npaeHa Jiua Y MHOCTPaHCTBy 0455 1.014.064 1.058.865
5. [Jobaprbaun y 3emrbm 0456 6.874.255 5.169.842
6. [lobaBrbauum y MHocTpaHcTBy 0457 5.880.471 8.919.567
7. Octane obaBe3se 13 nocnosata 0458 3.002 11.903
IV. OCTAINE KPATKOPOYHE OBABE3E 0459 28 8.880.747 8.068.314
V. OBABE3E NO OCHOBY NOPE3A HA OOATY BPEOHOCT 0460 1.618.629 1.383.017
VI. OBABE3E 3A OCTAINE NOPE3E, AONPUHOCE W APYIE AAXKBWUHE 0461 29 8.506.087 6.989.668
VII. NACUBHA BPEMEHCKA PA3IrPAHUMEHA 0462 30 3.799.475 3.424.134
. FYBUTAK U3HAl BACUHE KATMWUTATA (0412+0416+0421-0420-0417- 0463
0415-0414-0413-0411-0402)>=0=(0441+0424+0442-0071)>=0 - -
B. YKYNMHA NACVBA 0464
{0424+0442+0441+0401-0463)>=0 400.150.776 386.660.554
E. BAHBUNAHCHA NMACUBA 0465 22 108.101.006 117.893.750

lMpamehe HanomeHe 00 cmpare 10 do 63 cy cacmaeHu eo o8UX ghuHaHCUJCKUX Uu3eelumaja.

Y Hoesom Capy,
OaHa 28. debpyapa 2018. rogure
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HUC A.0. - HacptHa nHaycTpmnja Cpo6uje, Hoeu Cap

PuHaHCHjCKM U3BeLWITaju 3a roAMHY Koja ce 3aBplunna Ha aaH 31. peuembpa 2017. roguHe

(Ceu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyesa4duje HazHa4yeHo)

BUJTAHC YCINEXA

FoauHa koja ce 3aBpwwuna
31. peuembpa

AOIMN HanomeHa 2017 2016
nPMxXoaum n PACXoanm n3 PEQOBHOI MOCINIOBAHKBA
A. MOCNOBHU NPUXoaun
(1002+1009+1016+1017) 1001 7 215.836.203 177.913.601
. NIPUXOOu o NPOOAJE POBE (1003+1004+1005+1006+1007+1008) 1002 16.974.716 17.604.116
1. Npuxoau o npopaje pobe MaTUYHUM U 3aBUCHUM NPaBHUM NULUMa
Ha gomaheM TPXULITY 1003 19.443 104.341
2. Mpvixoay of npoaaje pobe MaTUYHUM U 3aBUCHWM NPaBHUM NLMMa
Ha MHOCTPaHOM TPXWULLTY 1004 600.892 130.677
3. Mpuxopaw of npofaje pobe ocTanvMm NoBe3aHNM NPaBHUM NMULMMa
Ha gomaheMm TPXULITY 1005 161 579
4. Mpuxoaun of npoaaje pobe octanvMm NoBe3aHUM NPaBHUM NULUMa
Ha MHOCTPaHOM TPXULLTY 1006 10.016.171 8.408.639
5. Mpuxoawm of npoaaje pobe Ha Aomahem TPXKULWTY 1007 6.276.036 8.461.623
6. Mpuxoau oa npoaaje pobe Ha HOCTPAHOM TPXULLTY 1008 62.013 498.257
Il. IPUXOAM oA NPOOAJE NMPOU3BOOA U YCNYTA
(1010+1011+1012+1013+1014+1015) 1009 198.452.051 159.965.290
1. Mpvxoau of NpoAaje npoussoda v ycnyra MaTu4HUM U 3aBUCHUM NPaBHUM
nuuma Ha gomahem TPXULWTY 1010 1.111.629 865.469
2. Mpuxoam of npoAaje Npoussoaa 1 ycryra MaTU4HUM U 3aBUCHUM MPaBHUM
JIMUMMa Ha MHOCTPAHOM TPXULUTY 1011 12.560.739 7.896.816
3. MNpwuxoau oa npogaje NpomnsBoaa M ycnyra octanvm rnoee3aHum npaBHUM
nmuuma Ha gomahem TPXULWTY 1012 21.952.875 13.809.239
4. MNpwuxoau oa Npofaje NPoM3BoAa U ycryra ocTarum NoBe3aHUM NpaBHUM
nMuMMa Ha MHOCTPaHOM TPXKMLUTY 1013 591.444 710.618
5. Mpuxoau o npoaaje npoussoga 1 ycrnyra Ha goMahem TPXXULITY 1014 137.769.953 118.567.760
6. Mpuxoau o npoaaje roToBKx NPOU3BOAaA W yCrnyra Ha UHocTpaHoMm TpxkuwTty 1015 24.465.411  18.115.388
lll. nPUXoau og NPEMUJA, CYBBEHUWUJA, AOTAUUJA, OOHALUMWJAUN CIL. 1016 26.380 4.239
IV. OPYT'Y MOCNOBHU NPUXOOU 1017 383.056 339.956
PACXOOU N3 PEAOBHOI MOCNOBAKA
B5.MOCNOBHU PACXOOU
(1019-1020-1021+1022+1023+1024+1025+1026+1027+1028+1029)>=0 1018 186.182.516 161.310.384
I.  HABABHA BPEOHOCT NPOOATE POBE 1019 15.725.908 16.584.345
II. MPUXOOU OO AKTBUPAHA YUYMHAKA U POBE 1020 967.698 2.091.986
Ill. MOBETRAHE BPEOHOCTW 3ANTNMXA HEOOBPLUEHNX M TOTOBUX
MPON3BOOA N HEOOBPLUEHUX YCITYTA 1021 3.202.338 -
IV. CMAHEHE BPEOHOCTW 3AJIMXA HEOOBPLUEHNX N TOTOBUX
NMPON3BOJA N HEQOBPLUEHUX YCNYTA 1022 - 833.400
V. TPOLWKOBW MATEPWUJANA 1023 117.219.414  87.048.696
VI. TPOWKOBW NOPVBA N EHEPTUJE 1024 2.880.049 3.864.723
VII. TPOWKOBW 3APALA, HAKHALA 3APALA U OCTAJIIN JTIMYHU PACXOON 1025 14.361.093 13.919.752
VIIL.TPOLWKOBU NMPON3BOOHUX YCINYTA 1026 31 14.064.332 16.319.955
IX. TPOWKOBWM AMOPTU3ALMNJE 1027 8,9 14.188.482 13.578.551
X. TPOLWKOBW OYTOPOYHNX PE3EPBUCAHA 1028 861.981 712.472
Xl. HEMATEPWJAJTH/ TPOLLKOBU 1029 32 11.051.293 10.540.476
B. MOCNOBHU OOBUTAK (1001-1018)>=0 1030 29.653.687 16.603.217
. NOCNOBHU N'YBUTAK (1018-1001)>=0 1031 -

(HacTaBrba ce)



HUC A.0. - HacptHa nHaycTpmnja Cpo6uje, Hoeu Cap

PuHaHCHjCKM U3BeLWITaju 3a roAMHY Koja ce 3aBplunna Ha aaH 31. peuembpa 2017. roguHe

(Ceu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyesa4duje HazHa4yeHo)

BUITAHC YCIEXA (HacTaBak)

FoguHa Koja ce 3aBpmna
31. peuembpa

AON HanomeHa 2017 2016
O.PUHAHCUJICKU NPUXOON (1033+1038+1039) 1032 33 13.630.527 4.153.094
I. PMHAHCWUJCKN NMPMXOoan O NOBE3AHUX JIMLA N OCTAIN
PUHAHCNJCKU NPUXOON (1034+1035+1036+1037) 1033 3.761.830 1.836.082
1. ®MHaHcWjck Npuxoan of MaTUYHWUX U 3aBUCHUX NPaBHUX Nnua 1034 3.558.484 1.816.340
2. ®UHaHcuWjCckv NpUXoaM of OCTanmx NoBe3aHuX NpaBHMX Nvua 1035 41.754 16.522
3. Mpuxoau of yyelwha y oo6UTKy 3aBUCHUX NpaBHUX NnLa
1 3ajedHUYKUX apaHXmMaHa 1036 - -
4. Octanu puHaHcujckv Nnpuxoam 1037 161.592 3.220
Il. NPNXOOM O KAMATA (O TPERUX NINLIA) 1038 1.101.732 1.033.686
IIl. NO3NTUBHE KYPCHE PASJIKE N NMO3NTUBHWN EPEKTU BANTYTHE
KITAY3YJIE (MPEMA TPERUM JILIMMA) 1039 8.766.965 1.283.326
. PUHAHCUJCKU PACXOOMUN (1041+1046+1047) 1040 34 7.574.284 8.796.821
I. PMHAHCWUJCKN PACXOAM U3 OOHOCA CA MNMOBE3AHMM NMPABHNM
JIMUMMA U OCTAJT ®UHAHCUJICKN PACXOOM (1042+1043+1044+1045) 1041 3.016.359 2.060.116
1. duHaHcHjckm pacxogm 3 ogHoca ca MaTUYHUM U 3aBUCHUM NpaBHUM nuuuma 1042 2.948.723 2.031.235
2. ®VHaHCcKWjCKu pacxoam 13 ofHoca ca ocTanvm noBesaHum npaBHuM nuuuma 1043 40.043 20.577
3. Pacxogum og yyewha y rybutky 3aBMCHUX NPaBHUX NvLa U 3ajeJHNYKMX
ynarawa 1044 - -
4. Octanu puHaHcujckv pacxoam 1045 27.593 8.304
Il. PACXOOWN KAMATA (NMPEMA TPERUM JIMLINMA) 1046 2.418.072 2.958.264
Ill. HEFTATUBHE KYPCHE PASNUWKE N HEFATUBHW E®EKTU BAJTYTHE
KITAY3YJIE (MPEMA TPERUM JIMLIMMA) 1047 2.139.853 3.778.441
E. DOOBUTAK U3 ®PUHAHCUPAHA (1032-1040) 1048 6.056.243 -
X.'YBUTAK U3 PUHAHCUPAHSA (1040-1032) 1049 - 4.643.727
3. nPuxoau og YCKNnAmMBAHA BPEOHOCTU OCTAJNIE UMOBUHE
KOJA CE UCKA3YJE NO ®EP BPEOHOCTU KPO3 BUJIAHC
YCIMNEXA 1050 35 307.888 6.517.073
N. PACXOAU O YCKINIABUBAHA BPEOHOCTU OCTAIE
MMOBUHE KOJA CE UCKA3YJE NO ®EP BPEOAHOCTU KPO3
BUITAHC YCNEXA 1051 604.118 273.186
J. OCTAIIU NPxXoaun 1052 36 931.953 1.772.257
K. OCTAJIU PACXOOU 1053 37 1.388.866 1.374.090
. AOBUTAK U3 PEAOBHOI NMOCJIOBAHA MNMPE OMNOPE3NBAIBA
(1030-1031+1048-1049+1050-1051+1052-1053) 1054 34.956.787 18.601.544
Jb. F'YBUTAK U3 PEOQOBHOTI NMOCJIOBAA MNMPE OMNOPE3UBAHKA
(1031-1030+1049-1048+1051-1050+1053-1052) 1055 - -
M. HETO JOBUTAK NMOCITOBAHA KOJU CE OBYCTABIJIbA, E®EKTU
NMPOMEHA PAYYHOBOOCTBEHE NOJIUTUKE N UCINMPABKA
FPELWLAKA U3 PAHUJUX NEPUOOA 1056 - -
H. HETO N'YBUTAK NMOCJIOBAKBA KOJU CE OBYCTABJIbA, E®GEKTU
NMPOMEHA PAYYHOBO[OCTBEHE NOJIUTUKE U UCINPABKA
F'PELLAKA U3 PAHUJUX NMEPUOOA 1057 - -
H. AOBUTAK NPE ONMOPE3UBAHA (1054-1055+1056-1057) 1058 34.956.787 18.601.544
O. 'YBUTAK NPE ONMOPE3UBAHA (1055-1054+1057-1056) 1059 - -
Nn. NOPE3 HA AOBUTAK
I. MOPECKWM PACXO[ NEPNOOA 1060 38 5.556.879 2.061.271
II. OONOXXEHW NMOPECKWM PACXOAU NMEPUNOJA 1061 38 2.045.123 1.098.923
.LOONOXKEHW NOPECKU NMPUXOAM MEPUOOA 1062 38 435.675 640.519
P. UICTINTATREHA NIMMHA NPUMAHKA NOCNOOABLA 1063 - -
C. HETO OOBUTAK (1058-1059-1060-1061+1062) 1064 27.790.460 16.081.869
T. HETO N'YBUTAK (1059-1058+1060+1061-1062) 1065 - -
I. HETO JOBUTAK KOJW NPUNAOA MAKBUHCKNM YIATAUMMA 1066 - -
Il. HETO JOBUTAK KOJV NPUNAOA BERMHCKOM BJITACHUKY 1067 27.790.460 16.081.869
Ill. HETO 'YBUTAK KOJU NPUNAOA MAKBUHCKNAM YNATAYMMA 1068 - -
IV. HETO 'YBUTAK KOJU NMPUNAOA BERMHCKOM BJITACHUKY 1069 - -
V. 3APALA MO AKLJIN
1. OcHoBHa 3apaga Mo akuuju 1070 0,170 0,099
2. YmareHa (pa3BogreHa) 3apaga no akumju 1071 - -

lMpamehe HanomeHe 00 cmpaHe 10 o 63 cy cacmasHu deo 08UX (hUHAHCUjCKUX u3eewmaja.



HUC A.0. - HacptHa nHaycTpmnja Cpo6uje, Hoeu Cap

PuHaHCHjCKM U3BeLWITaju 3a roAMHY Koja ce 3aBplunna Ha aaH 31. peuembpa 2017. roguHe

(Ceu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyesa4duje HazHa4yeHo)

M3BELLUTAJ O OCTAJIOM PE3VYJITATY

FoauHa Koja ce 3aBplumna
31. peuembpa

AOMN HanomeHa 2017 2016

A. HETO PE3YJNTAT U3 NOCJIIOBAHKBA
. HETO QOBUTAK (AOIN 1064) 2001 27.790.460 16.081.869
Il. HETO N'YBUTAK (AOIN 1065) 2002 - -
B. OCTAIIM CBEOBYXBATHU OOBUTAK UNU NYBUTAK
a) Cmaseke koje Hehe bumu peknacughukosaHe y bunaHcy ycrniexa y 6ydyhum
nepuoduma
1. MNpomeHe peBanopusauuje HemaTtepujanHe UMOBUHE, HEKPETHUHA,

nocTpojera n onpeme

a) nosehawe peBanopu3aLmoHmx pe3epsu 2003 1.189 80.607

0) cMarere peBanopusaumMoHnx pesepsm 2004 - -
2. AkTyapcku [o6uum unm ryébmum no ocHoBy nnaHoBa AedhUHUCaHNX

npumMama

a) pobuum 2005 19.568 9.987

6) rybuum 2006 - -
3. flo61um unm ryéumum no ocHOBY ynaraka y BllacHU4YKe MHCTPYMEHTe

kanuTana

a) pobuumn 2007 - -

6) rybuum 2008 - -
4. No6uum unum rybmum no ocHoBYy yaena y ocTarioMm cBeoGyxBaTHOM

AOGUTKY UNK rybuTKy NpuapyxeHux apylwrasa

a) pobuumn 2009 - -

0) rybuum 2010 - -
6) Cmaske Koje HakHadHO Mo2y bumu peknacughukosaHe y bunaHcy ycriexa y
6ydyhum nepuoduma
1. Jo6uum unu ryéuum no ocHOBY npepavyHa (puHaHCUjCKUX U3BeLuTaja

MHOCTPaHOr NocnoBakba

a) pobuumn 2011 - -

0) rybuum 2012 - -
2. lobuum unuv rybmum oa MHCTyMeHaTa 3aluTUTe HeTO ynarawa y

MHOCTPaHO NocnoBake

a) pobuum 2013 - -

6) rybuum 2014 - -
3. Jo6uum nnm ryémum no oCHOBY MHCTyMeHaTa 3aluTuTe pu3unKa (XeLuHra)

HOBYaHoOr TOKa

a) nobuumn 2015 - -

6) rybuum 2016 - -
4. No6uum unum rybmuum no ocHOBY XapTuvja o4 Bpe4HOCTU pacnonoXuBux

3a npopajy

a) pobvum 2017 2.505 13.045

0) rybuum 2018 - -
|. OCTAII BPYTO CBEOBYXBATHM OOBUTAK
(2003+2005+2007+2009+2011+2013+2015+2017)- 2019
(2004+2006+2008+2010+2012+2014+2016+2018)>=0 23.262 103.639
Il. OCTAIIM BPYTO CBEOBYXBATHWN N'YBUTAK
(2004+2006+2008+2010+2012+2014+2016+2018)- 2020
(2003+2005+2007+2009+2009+2011+2013+2015+2017)>=0 - -
I1l. MOPE3 HA OCTANN CBEOBYXBATHWV OOBUTAK UITN T'YBUTAK
NEPMOOA 2021 ; ;
IV. HETO OCTAJIM CBEOBYXBATHWU NOBUTAK (2019-2020-2021)>=0 2022 23.262 103.639
V. HETO OCTAJIM CBEOBYXBATHU N'YBUTAK (2020-2019+2021)>=0 2023 - -
B. YKYNAH HETO CBEOBYXBATHUM PE3YNITAT NEPUOAA
I. YKYTTAH HETO CBEOBYXBATHW OJOBUTAK (2001-2002+2022-2023)>=0 2024 27.813.722 16.185.508
Il. YKYNAH HETO CBEOBYXBATHW I'YBUTAK (2002-2001+2023-2022)>=0 2025 - -
I. YKYNAH HETO CBEOBYXBATHU OOBUTAK UINU NYBUTAK
(2027+2028)=A0TI1 2024>=0 unu AOI 2025>0 2026 27.813.722 16.185.508
1. MpunncaH BehnHCKMM BNacHuUMMa kanuTtana 2027 27.813.722 16.185.508
2. [NpunncaH BnacHWUMMa Koju Hemajy KOHTpony 2028 - -

lNpamehe HanomeHe 00 cmpare 10 0o 63 cy cacmasHu 0eo o8uUX QhUHAHCUCKUX u3eeuwmaja.



HUC A.0. - HacptHa nHaycTpmnja Cpo6uje, Hoeu Cap

PuHaHCHjCKM U3BeLWITaju 3a roAMHY Koja ce 3aBplunna Ha aaH 31. peuembpa 2017. roguHe

(Ceu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyesa4duje HazHa4yeHo)

M3BELWITAJ O TOKOBUMA TOTOBUHE

FoauHa Koja ce 3aBpmna
31. peuembpa

AOMN HanomeHa 2017 2016
A.TOKOBU TOTOBUHE U3 NOCNOBHUX AKTUBHOCTHU
|. MpunuBM roToBUHE U3 NOCNOBHUX aKTUBHOCTK (1 Ao 3) 3001 404.083.903  354.711.125
1. Npopaja n npumrbeHn aBaHcK 3002 403.512.757  354.203.517
2. MpumrbeHe kamaTe U3 NOCNOBHUX aKTUBHOCTU 3003 188.090 167.652
3. Octanu npunuBmn 13 pegoBHOr NOCrnoBawa 3004 383.056 339.956
Il. OgnuBM rotoBMHE U3 NOCNOBHMX akTMBHOCTU ( 1 oo 5) 3005 349.374.755 315.578.401
1. UcnnaTe pobasrbaynma n aatm aBaHcu 3006 169.771.567 140.608.837
2. Bapage, HakHage 3apajga v ocTanu NMYHKM pacxoam 3007 14.188.115 13.572.040
3. MnaheHe kamate 3008 2.877.058 3.088.203
4. MNopes Ha pobuTtak 3009 3.328.363 608.298
5. NMnahaha No 0CHOBY OCTanux jaBHUX Npuxoga 3010 159.209.652  157.701.023
lll. HeTo NnpunNuB rotoBMHE U3 NOCNOBHMUX akTMBHOCTM (| -11) 3011 54.709.148 39.132.724
IV. HeTo oanvB roToBUHE U3 NocnoBHUX akTuBHocTy (11 -1) 3012 - -
B. TOKOBU TOTOBUHE U3 AKTUBHOCTU MHBECTUPAIbBA
|. MpunuBM rotoBMHE U3 aKTUBHOCTU MHBecTUpama (1 go 5) 3013 7.538.052 12.366.002
1. Mpopaja akuuja v yaena ( HETO NPUNUBK ) 3014 - -
2. MNMpopaaja HemaTepujanHe MMOBUHE, HEKPETHMHA,
nocTpojetrsa, onpeme 1 BUONOLLKMX cpeacTaBa 3015 1.349.434 493.930
3. Octanu ouHaHcKjckM nnacManmn ( HeTo NPUNUBK ) 3016 6.188.462 11.872.007
4. MNpuMIbeHe kamaTe U3 akTMBHOCTU MHBECTUPaHa 3017 - -
5. MpumreeHe auBugeHae 3018 156 65
1.OgnuBM roToBUHE U3 aKTUBHOCTU MHBecTUpawa (1 8o 3) 3019 44.514.493 39.781.878
1. KynoBuHa akuuja v yaena ( HeTo ognvem ) 3020 - -
2. KynoBuHa HemaTtepujanHe NMMOBUHE, HEKPETHUHA,
nocTpojexsa, onpeme 1 GUONOLLKMX cpeaTasa 3021 28.481.297 26.525.504
3. Octanu puHaHCKjcKM nracManu ( HeTo oAnuBK ) 3022 16.033.196 13.256.374
lll.HeTo npunuB rotoBUHe M3 aKTUBHOCTU MHBecTUpaka (1 -11) 3023 - -
IV.HeTo oanuB roroBUHe M3 akTMUBHOCTU uHBecTupawa (Il -1) 3024 36.976.441 27.415.876
B.TOKOBU TOTOBUHE U3 AKTUBHOCTU ®UHAHCUPAIBLA
|. MpunuBM rotoBMHE U3 aKTUBHOCTU cbMHaHcupama ( 1 ao 5) 3025 48.907.496 26.744.150
1. YBehare ocCHOBHOr kanuTana 3026 - -
2. [lyropoyHu kpeguTu ( HETO NPUNMBY ) 3027 36.955.269 8.904.810
3. KpaTkopouHu kpegutu ( HeToO NpUnNUBK ) 3028 11.952.227 17.839.340
4. Octane gyropoyHe obaBese 3029 - -
5. OcTtane kpaTkopo4He obaBe3e 3030 - -
Il. OpnuBM roToBMHEe U3 aKTMBHOCTU chHaHcupawa (1 ao 6) 3031 62.879.759 34.998.343
1. OTKyn CONCTBEHUX akuuja n ygena 3032 - -
2. [lyropoyHu kpeauTn (HeTO OANNBK ) 3033 35.994.429 22.064.580
3. KpaTtkopouHu kpegutu ( HETO oAnvBMK ) 3034 22.795.802 8.907.802
4. Octane obaBe3e ( HETO OANUBK ) 3035 - -
5. ®UHaHCKjCKV NU3NHT 3036 68.459 -
6. MicnnaheHe ouBuaeHae 3037 23 4.021.069 4.025.961
lll. HeTo NnpunuB rotoBUHE U3 aKTUBHOCTU (puHaHcupara (1 -11) 3038 - -
IV. HeTo oanuB rotoBUHE U3 aKTUBHOCTU (puHaHcupawa (1l -1) 3039 13.972.263 8.254.193
. CBE'A NPUNNBU TOTOBUHE ( 3001+3013+3025 ) 3040 460.529.451 393.821.277
A. CBEr'A oanmBu roToBUHE( 3005+3019+3031 ) 3041 456.769.007 390.358.622
. HETO NPUNNBU TOTOBUHE ( 3040-3041 ) 3042 3.760.444 3.462.655
E. HETO OAJIUBU TOTOBUHE ( 3041-3040 ) 3043 - -
X. TOTOBUHA HA MOYETKY OBPAYYHCKOIr NEPUOOA 3044 20.053.651 16.729.893
3. NO3NTUBHE KYPCHE PA3JIMKE MO OCHOBY NPEPAYYHA rOTOBUHE 3045 455.440 239.069
W. HEFATUBHE KYPCHE PA3JTUKE MO OCHOBY NPEPA4YYHA TOTOBUHE 3046 858.811 377.966
J. TOTOBUHA HA KPAJY OBPAYYHCKOI NEPUOAA
( 3042-3043+3044+3045-3046) 3047 23.410.724 20.053.651

lNpamehe HanomeHe 00 cmpaHe 10 0o 63 cy cacmasHu 0eo o8uUX (hUHAHCUCKUX u3seuwmaja.



HUC A.0. - HacptHa nupaycrtpuja Cpouje, Hoeu Cag

PuHaHCHjcKkM U3BELUTAjU 3a rOAUHY KOja ce 3aBpLlumna Ha gaH 31. geuembpa 2017. roguHe

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

M3BELUTAJ O MPOMEHAMA HA KAMUTANY

KomnoHeHTe kanutana

OcHOBHM HepacnopeheHnun
Aon Kanutan Aon PesepBe Aon l'youtak Aon aob6uTak
MoueTHo cTamwe Ha AaH 01.01.2016. roauHe
a) AyroBHW cango pavyHa 4001 - 4037 4055 4091 -
0) NoTpakHM cango payyHa 4002 81.530.200 4038 4056 4092 121.451.534
WcnpaBka maTtepmjanHo 3Ha4ajHUX rpellaka u npoMmeHa
pavyyHOBOACTBEHE NONUTHKE
a) ucnpaske Ha AYroBHOj CTPaHu padyHa 4003 - 4039 4057 4093 -
6) ucnpaBke Ha NOTPaXKHOj CTpaHW payyHa 4004 - 4040 4058 4094 -
KopurosaHo noyeTHo ctawe Ha gaH 01.01.2016.
a) KopuUroBaHu AyroBHM canpo padyHa (1a+2a-26)>=0 4005 - 4041 4059 4095 -
©6) KOpUroBaHW NOTPaXxHu cango padyHa (16-2a+26)>=0 4006 81.530.200 4042 4060 4096 121.451.534
MpomeHe y npeTxoaHoj 2016. rognHu
a) NpoOMeT Ha AYroBHOj CTpaHu padvyHa 4007 - 4043 4061 4097 4.025.961
6) NpoMeT Ha NOTPaXHOj CTPaHU pavyHa 4008 - 4044 4062 4098 16.081.869
Crtame Ha Kpajy npeTxogHe roguHe 31.12.2016.
a) AyroBHu cango padvyHa (3a+4a-46)>=0 4009 - 4045 4063 4099 -
0) noTpaxHu cango padvyHa (36-4a+46)>=0 4010 81.530.200 4046 4064 4100 133.507.442
WcnpaBka MaTepujanHo 3Ha4ajHMUX rpeluaka u npomeHa
pavyHOBOACTBEHE NONUTHKe
a) ucnpaske Ha AYroBHOj CTPaHu padyHa 4011 - 4047 4065 4101 -
©0) ncnpaBKe Ha NOTPaXKHOj CTPaHW payyHa 4012 - 4048 4066 4102 -
KopurosaHo no4yeTHo cTtawe TeKkyhe roanmHe Ha AaH
01.01.2017. roguHe
a) KopuUroBaHu AyroBHU canpo padyHa (5a+6a-66)>=0 4013 - 4049 4067 4103 -
©6) KOpUroBaHW NoTpaxHu cango padyHa (56-6a+66)>=0 4014 81.530.200 4050 4068 4104 133.507.442
MpomeHe y Tekyhoj 2017. roguHun
a) NpoOMeT Ha AYroBHOj CTpaHu pavyHa 4015 - 4051 4069 4105 4.021.069
6) NpoMeT Ha NOTPaXHOj CTPaHU pavyHa 4016 - 4052 4070 4106 27.790.460
Cramse Ha Kpajy Tekyhe roguHe 31.12.2017.
a) AyroBHu cango padvyHa (7a+8a-86)>=0 4017 - 4053 4071 4107 -
0) noTpaxHu cango padvyHa (76-8a+86)>=0 4018 81.530.200 4054 4072 4108 157.276.833

(HacTaBrba ce)



HUC A.0. - HacptHa nupaycrtpuja Cpouje, Hoeu Cag
PuHaHCHjcKkM U3BELUTAjU 3a rOAUHY KOja ce 3aBpLlumna Ha gaH 31. geuembpa 2017. roguHe

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

M3BELUTAJ O MPOMEHAMA HA KATMWUTAIY (HacTtaBak)

KomnoHeHTe ocTanor pesynrara

Fy6uum unu gobuum
no ocHoy XoB

PeBanopusauunoHe AKTyapcku po6uum pacnonoxueux 3a YKYNAH
Aon pesepBe Aon unu ryévum Aon npoaajy Aon KAMUTAN

MoueTHo cTamwe Ha AaH 01.01.2016. roauHe

a) AYroBHM canfo padyHa 4109 - 4127 - 4217 79.564

0) NOTpaXKHM cango pavyHa 4110 - 4128 112.925 4218 - 4235 203.015.095
WcnpaBka maTepujanHo 3Ha4ajHMUX rpeLuaka u npomeHa
pavyyHOBOACTBEHE NONUTHKE

a) ncnpaska Ha AyroBHOj CTpaHu padyHa 4111 - 4129 - 4219 -

6) UcnpaBke Ha NOTPaXHO] CTpaHU padyHa 4112 - 4130 - 4220 - 4236 -
KopurosaHo noyeTHo ctawe Ha gaH 01.01.2016.

a) KopuUroBaHu AyroBHM canpo padyHa (1a+2a-26)>=0 4113 - 4131 - 4221 79.564

6) KOpUroBaHW NOTPaxHu cango padyHa (16-2a+26)>=0 4114 - 4132 112.925 4222 - 4237 203.015.095
NMpomeHe y npeTxoaHoj 2016. rogMHn

a) NPOMEeT Ha AyroBHOj CTpaHu padyHa 4115 - 4133 - 4223 -

6) NpoMeT Ha NOTPaXHOj CTPaHU pavyHa 4116 80.607 4134 9.987 4224 13.045 4238 12.159.547
Cramse Ha Kpajy npeTxogHe roguHe 31.12.2016.

a) [yroBHu canpo padyHa (3a+4a-46)>=0 4117 - #4135 - 4225 66.519

0) noTpaxHu cango padvyHa (36-4a+46)>=0 4118 80.607 4136 122.912 4226 - 4239 215.174.642
WcnpaBka maTtepmjanHo 3Ha4ajHUX rpeliaka u npoMmeHa
pavyyHOBOACTBEHE NONMUTHKE

a) ucnpaeke Ha AyroBHOj CTpaHU padyHa 4119 - 4137 - 4227 -

6) ucnpaBke Ha NOTPaXKHOj CTpaHW payyHa 4120 - 4138 - 4228 - 4240 -
KopurosaHo noyeTHo ctawe Tekyhe roguHe Ha aaH
01.01.2017. roauHe

a) KopuUroBaHu AyroBHU canpo padyHa (5a+6a-66)>=0 4121 - 4139 - 4229 66.519

©0) KopuUroBaHu NOTPaKHW cango padyHa (56-6a+66)>=0 4122 80.607 4140 122.912 4230 - 4241 215.174.642
MpomeHe y Tekyhoj 2017. roanum

a) NPOMET Ha AyroBHOj CTPaHU pavyHa 4123 - 4141 - 4231 -

0) NpOMET Ha NOTPaXHOj CTpaHW pavyHa 4124 1.189 4142 19.568 4232 2.505 4242 23.792.653
Crambe Ha kpajy Tekyhe roauHe 31.12.2017.

a) AyroBHu cango padyHa (7a+8a-86)>=0 4125 - 4143 - 4233 64.014

0) noTpaxHu canao padvyHa (76-8a+86)>=0 4126 81.796 4144 142.480 4234 - 4243 238.967.295

lNpamehe HanomeHe 00 cmpaHe 10 0o 63 cy cacmasHu 0eo 08UX ¢hUHAHCUJCKUX u3gewmaja.



HUC A.[. - HadtHa nupyctpuja Cpo6uje, HoBn Cap
HanomeHe y3 chmHaHcHjcKke usBellTaje 3a roguHy Koja ce 3aBpLuMna Ha AaH
31. peuembpa 2017. roguHe

(Csu usHocu cy uspaxeHu y PC/L 000, ocum ako Huje Opyeayduje Ha3Ha4yeHo)
1. ONWTE UH®OPMALIMJE

OTBOpeHo akumoHapcko ApywTteo HadptHa mHayctpuja Cpbuje, Hoen Cap (y parbem TekcTy: OpywTBo), je
BepTMKanNHO WHTerpucaHa HadpTHa KOMMaHuja koja npeTexHo nocnyje y Penybnuum Cpbuju. OcHOBHe
aKTMBHOCTM [pywiTBa 00yxBaTajy:

) UcTpaxunBame, pa3Boj U NpOM3BOLHY CMpOBe HadTe 1 raca,

. MpousBoakwy HapTHUX AepuBaTa,

) TproBuHy HadTHUM AepuBaTMMa U racom 1

o [MpounsBoary 1 TProBUHY ENEKTPUYHOM EHEPrijoM.

OcTane akTUBHOCTM OJJHOCE Ce Ha NPOAaAjy OcTanvx nNpou3eoda u ycnyra.

OpywTBo je ocHoBaHo Oanykom Brnage Penybnuke Cpbuje og 7. jyna 2005. roguHe. [Jana 2. debpyapa
2009. rognHe Masnpom HbedT je peanusoBao kynoBuHy 51% ocHoBHOr kanuTana OdpywTsa unve HUC a.g.
nocTtaje 3aBucHo gpywTteo MNMNAO lNasnpom Hbedpta. Y mapty 2011. rogmHe y ckrnagy ca YroBopom O MpoAaju u
KynoBuHM akumja Opywtea, MAO Masnpom HoedT je peannsosao KynoBuHy gogatHux 5,15% akumja ymme je
nosehao cBoje yyewhe y BnacHUWTBY Ha 56,15%.

OpywTBO je peructpoBaHO kao OTBOPEHO akuMOHapPCKO OPYLWITBO Yuje ce akumje koTupajy Ha Beorpagckoj
Oepan.

OBu puHaHcujckn usBewTaju ogobpeHn cy of CTpaHe reHepanHor aupektopa n 6uhe npe3eHTOBaHW Ha
CKynwT1HM aKkunoHapa paan ogobpaBatba.

2. NPErMeAd 3HAYAJHUX PAYYHOBOOCTBEHUX MOJNIUTUKA

21. OcHoBe 3a cacTaBrbate (PMHAHCUjCKUX U3BeLUTaja

MpunoxeHn hrHaHCKjCKM U3BELITajX 3a roauHY koja ce 3aBpuna 31. geuembpa 2017. roanHe cacTaBIbeHU
cy y cknagy ca 3akoHom o padvyHoBopactBy (,CnyxbeHn rmacHuk PC“ 6p. 62/2013), koju 3axTteBa Aa
UHaHCKjCKM n3BeLwTaju byay nNpunpeMrbeHn y cknagy ca cBvMM npesedeHnm MehyHapogHuM cTaHgapauma
duHaHcujckor umsBewTasawwa (MCOU) kao v gpyrum nponucuMa usgatum of ctpaHe MwuHucTapcTsa
duHaHcuja Penybnuke Cpbuje. Ocum nomeHyTor, 3akoH 3axTteBa ogpefieHa npukasuBakwa u oppeheHu
TpeTMaH padyyHa 1 cTaka, WTOo Uma 3a nocneauuy gogartHa oactynawa og MC®U kao wrto cneau:

) OpywtBo je oBe pmHaHCUHjcKe wu3BelwTaje cacTaBuno y copmaTy nponucaHoMm of cTpaHe
MuHucTapctea chuHaHcuja Penybnuke Cpbuje,
o .BaHbunaHcHa cpeactea n obaBese” cy npukasaHu Ha obpacuy bunaHca ctawa. OBe cTaBke Mo

nedvHnumjn MCOU He npeacraerbajy HUM cpeacTBa HM obasese.

CxooHO TOMe, MPUNOXEHW UHAHCUCKM U3BELUTaju Ce He Mory cMaTtpatv UHaHCUCKUM UK3BeLLTajuma
CcacTaBIbEHNM Yy NOTMNYHOj carnacHocT ca MCON.

CacTtaBrbartbe HaHCUCKMX U3BeLUTaja y ckragy ca 3akoHoM O padyHoBoactBy Penybnvke Cpbuje 3axtesa
NpUMEHY M3BECHMX KIby4HUX pavyyHOBOACTBEHUX npoueHa. OHo, Takohe, 3axTeBa Aa PykoBOACTBO KOPUCTM CBOje
npocyhuBare y NpuMeHn pavyHoBoACTBeHUX nonutuka OpywTtea. Obnactu Koje 3axTeBajy npocyhusame Beher
cTeneHa unu Behe CNoXeHOCTU, OQHOCHO 0bMacTy y Kojuma NpeTnocTaBke U NpoLeHe 1Majy MaTepujarntn 3Hayaj
3a hMHaHcHjcke usBeLlTaje obenogareHun cy y Hanomenu 3.

Y 063up cy y3eTu cBu gorahaju HakoH JaTyma u3BeluTaBaka HacTanu HakoH 31. geuembpa 2017. roguHe oo 28.
debpyapa 2018. roguHe, kaga cy oB1 OUHAHCUCKM N3BELUTAjU OO00peHN.
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HUC A.[. - HadtHa nupyctpuja Cpo6uje, HoBn Cap
HanomeHe y3 chmHaHcHjcKke usBellTaje 3a roguHy Koja ce 3aBpLuMna Ha AaH
31. peuembpa 2017. roguHe

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

2.2. U3BewiTaBake 0 cermeHTMMa

O MOCnoBHMM CerMeHTMMa M3BellTaBa Ce Ha HayuH Koju je gocregaH MHTEPHOM M3BeluTaBawy 3a notpebde
MmaeHor goHocuoua ognyka (,I/A0%). OO, Koju je ogroBopaH 3a anokauujy pecypca u oueHy nepdopmMaHcu
onepaTtMBHUX cermeHata, unHe Opb6op gupektopa u CaBetogaBHu onbop eHepanHor avpekTtopa. naBHU
WMHOUKaTOp 3a oLeHy nepdopmaHcu onepatuBHUx cermeHata je EBITDA koja ce Ha perynapHoj 6a3n nogHocu
rAo. Nogaum o nmosuHK M obasesama cermeHata ce He npeseHTyjy OO Ha perynapHoj 6a3sw.

2.3. Ce30HcKe onepauuje

OpywTBO Kao LennHa Huje CyBjekT ca u3paxeHnM Ce30HCKUM hnykTyaumnjama.

24, MpepayyHaBame cTpaHUX BanyTa

(@)  @yHkyuoHarnHa u eanyma npukasueara

BunaHcHe cTaBke koje Cy ykIbyyeHe y dpmHaHcujcke u3BelwTaje [pylwitBa ce BpeaHyjy kopuwherem Banyte
NpUMapHOr EeKOHOMCKOI OKpyXewsa Y Kojuma eHTuTeT nocnyje (,pyHkumoHanHa Banyta“). duHaHcujckm

n3BeLlTaju cy npeseHToBaHn y auHapuma (,PCI"), koju npeactaBrba PyHKLMOHAMHY U NPe3eHTauMoHy BanyTy
OpywTsa.

(6) TpaHcakyuje u cmara

TpaHcakumje y CTpaHOoj BanyTu ce npepadvyHaBajy Y PyHKUMOHAanHy BanyTy NPUMMEHOM OEBU3HUX KypceBa
Baxehux Ha [daH TpaHCakumje wnu Ha [aH MpoueHe BPedHOCTM ako Cy CTaBKe MOHOBO OAMepaBaHe.
[Mo3anTMBHE M HeraTMBHE KypCHE pasfnuke HacTane M3 M3Mupera TakKBUX TpaHcakuvja U 13 npepadyHa
MOHeTapHMX cpeAcTtaBa M obaBesa M3paXeHUX y CTpaHWM BarnyTamMa Ha Kpajy nepuoga, npusHajy ce y
BunaHcy ycnexa.

Mo3nTtnBHe © HeraTMBHE KypCHEe pasrnke KOje HaCTajy no OCHOBY Kpeguta U rotoBUHE U TOTOBUHCKUX

eKBMBarneHara M ocTanux MOHeTapHUX cpeficrtaBa u obasesa npukasyjy ce y GunaHcy ycnexa y OKBUpY
nosuuuje ,PuUHaHCKjckm Npuxoamn/drHaHcujckn (pacxoam)®.

25. HemaTepujanHa cpencrtBa
(@) JluuyeHue u npasa (koHUecuje)
3acebHO cTeueHe nuueHLe uckasyjy ce no Mctopmjckoj HabasHoj BpeaHOCTU. JlMLeHue umMajy orpaHuyeH Bek
Tpajakba U uckasyjy ce no HabaBHOj Bpe4HOCTM yMakEeHOj 3a akymynupaHy amopTtu3auujy. AMopTusaumja ce

obpayyHaBa NpMMEHOM MpOMopLUMOHanHe MeTode, Kako OU ce TPOLLKOBM NULEHLUM pacrnogenunu y TOKy
HUXOBOT NPOLIeHEHOT Beka yrnoTpebe.

JlnueHue v NpaBa ykIbydyjy nNpaBa Ha MUCTpaXuBaka M MPOU3BOAHY HadTe M NPUMPOAHOr raca, Koja ce
amMopTuK3Yyjy Y cknaay ca ycrnosmma ogpefneHe nuueHue.

(6) PauyHapcku cogbmeep
PauyHapckn codtBepu obyxBaTajy TpowkoBe umnnemeHTtauuwje (CAIl) padyHapckor codtBepa. CredveHe
nvUeHUe padyyHapckux codTBepa Kanutanuayjy ce y U3HOCY TPOLLUKOBA HacTanux y CTuuakwy WU CTaBibakby Y

ynoTtpeby codTBepa.

OBM TPOLLKOBM CE aMOPTU3Yjy TOKOM HMXOBOT NPOLIEHEHOT Beka ynoTpebe (4o 8 roguHa).
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HUC A.[. - HadtHa nupyctpuja Cpo6uje, HoBn Cap
HanomeHe y3 chmHaHcHjcKke usBellTaje 3a roguHy Koja ce 3aBpLuMna Ha AaH
31. peuembpa 2017. roguHe

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

2.6. Uctpaxusame 1 npouewmBakbe MUHEpPaNHUX pecypca
(@) Cpedcmea 3a ucmpaxueare U npoueHusame

Tokom nepuoga ucTpaxveara, TPOLLKOBU UCTPaXmBaka WM npoueHe HadTe M NPUMPOAHOr raca ce Kanutanusyjy
CBe [OK Ce He yTBpAM Aa pe3epsBe HadTe u raca Hehe BUTM OOBOMbHE Aa onpaBAajy TPOLLKOBE UCTpaXuBaH-a.
"eonoLLKM 1 reor3anykM TPOLLKOBM, KAao MU TPOLLKOBU AMPEKTHO NOBE3aHU Ca UCTPaXKMBaHEM Ce Kanutanusyjy y
nepuody y KojeM cy HacTanu. TpoLIKOBM CTuUawa MpaBa Ha MWCTpaxuBawe Ce KanuTanuayjy y OKBupy
HEKpPEeTHUHa, MOCTpojera M ONpemMe UNM HemaTepujanHMx ynarawa 3aBUCHO of npupoge Tpowka. Kaga ce
KoMepuMjanHe pesepBe NOTBPAE, HAaKOH crnposedeHor Tecta obesBpehera ynarawa y Uctpaxveare 1 passoj,
BpLUM Ce NPeHOC Ha cpeacTBa UcKasaHa Y OKBUPY HEKpPeTHMHA, NOCTpOojeHa U ornpemMe O4HOCHO HemaTtepujanHa
ynarawa. Y ToKy dhase ncTpaxuBara He BpLUK ce 0bpadyH amopTu3aumje ynarama.

(6) Paseoj ocHosHUX U HEMamepujanHux cpedcmasa

M3paun 3a marpaghy, MHCTanauujyy unm koMmnmnetmpamwe UHPaCcTPYKTypHUX objekaTa, Kao WTo cy nnatdopme,
HacpToBOAM U ByLlere KoMepuujanHo ucnnaTMeBmx HadhTHUX BYLLIOTUHA CY KanuTanm3oBaHU Y OKBUPY OCHOBHMX
cpencrasa y npunpemu npema wuxoBoj npupoaun. Kaaa je passoj Ha ogpeheHom HadhTHOM MosSby 3aBpLUEH, BPLUK
Ce MpeHoC Ha OCHOBHA CpeacTBa HamereHa NpousBoaHu. AMopTusaumja ce He obpadvyHaBa y TOKy nepuoga
pasBoja.

(8) Cpedcmea 3a npouseodry Haghme U 2aca

CpefcTtBa 3a npousBoary HadgTe M raca obyxsaTajy OCHOBHa CPEACTBa 3a MCTPaXkuBake W MPOLEHY, Kao U
TPOLUKOBE pa3Boja, NoBe3aHe ca NPoM3BOAH0M NMOTBPHEHMX pe3epBH.

() Amopmu3sayuja

Ha ocHoBHa cpepcTtBa/HematepujanHa ynarawa HaMeleHa Npou3BOAHM HadTe U raca NpuMerbyje ce mMeToa
amopTM3auuMje npema ydvMHKy. AmMopTu3auuvja npema YdMHKY ce 3acHMBa Ha MoTBpfeHuMMm pesepBama, a TO Cy
pesepBe HadTe, raca u ocrtane MuUHepanHe pesepBe 3a Koje ce npouewyje na he 6utn HagokHaheHe wu3
noctojehux cpepcrasa, kopuctehu nocrojehe nocrnoBHe meTtode. Hadta M rac ce cmaTpajy npousBedeHUM Yy
MOMEHTY Mepensa Ha ,Custody Transfer‘-y unn mectuma npopaje Ha u3nasHVM BeHTUNMMa pesepBoapa Ha
HaPTHUM Norbuma.

(o) O6esspefiusare — Cpedcmea 3a ucmpaxuearse U rnpoueHy

TecT obe3Bpehera cTMLaka NpaBa Ha UCTPaXMBahe Ce BPLUM YBEK Kada NocToje nHamkatopu obesspehena. Y
CBpXy TecTa obe3Bpehera, TPOLIKOBY CTULaHka NpaBa Ha UCTpaXuBame, Koju Cy NpeaMeT NpoLeHe, rpynuwly ce
3ajeaHo ca noctojehnm jeamHMLLaMa Koje reHepuLly AobuT npema reorpad)CkoM NOApPYYjy Y KojeM ce Hanase.

(e) Ob6esspehusare — NomepheHa ocHo8Ha cpedcmea U HemMamepujasiHa yrnazarba HaMeH-eHa Mpou3goor-U
Haghme u 2aca

TecT ob6e3Bpehetba NOTBPHEHNX OCHOBHUX CpeacTaBa/HemMaTepujanHux ynarakba HamerseHVX Npo3soaru HadTe
1 raca ce BpLUM YBEK Kafa NocToje MHAMKATOPU [a je KHMroBoACTBEeHa BpeAHOCT HeHadoKHaavBa.

l'yovum no ocHoBy o0bGe3Bpefera Ce MNpU3Hajy Yy M3HOCY Y KOME KHUrOBOACTBEHA BpPEOHOCT Mpemallyje
HagoKHaaMBY BpeaHOCT cpeacTBa. HagokHagusa BpedHOCT je Beha of dhep BpeaHOCTUM cpeacTBa ymMaweHe 3a
TpoLKOBE Mpofaje u BpegHoCcTu y ynotpebu. 3a cBpxy npoueHe oGe3Bpehera, cpeactsa Cy rpynvcaHa Ha
HajHWKEeM HMBOY Ha KojeM je moryhe ngeHTudmkoBaT HoB4aHe TOKOBE.
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HUC A.[. - HadtHa nupyctpuja Cpo6uje, HoBn Cap
HanomeHe y3 chmHaHcHjcKke usBellTaje 3a roguHy Koja ce 3aBpLuMna Ha AaH
31. peuembpa 2017. roguHe

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

27. HekpeTHuHe, nocTpojewa U onpema

OO paHa ocHuBawa, BpedHOBake HEKpPeTHMHA, MOCTpOojeHa U OonpemMe BpluM ce no HabaBHOj BpPedHOCTM
yMaH€EHOj 3a UCMNpaBKke BPeAHOCTM NO OCHOBY akymyrnunpaHe amopTtu3auumje n obesspehetra, rae je notpebHo.
HabaBHa BpeOgHOCT yKIiby4yje TPOLLKOBE KOju Ce MOTy AMPEKTHO npunucat Habasuu cpeacTsa.

HakHagHu TpOLLKOBW Ce yKIbydyjy Y HabaBHY BpedHOCT CpeacTBa Wnu ce NpusHajy kao nocebHo cpeacTtso, y
3aBMCHOCTM of Tora LiTa je NpMMEHSbMBO, caMO kada noctoju BepoBaTHoha gda he [pywTBo y 6yayhHocTm
UMaTM EKOHOMCKY KOpUCT of TOr cpeictBa W ako Ce HeroBa BPEQHOCT MOXEe MOoy3gaHo YTBPAUTMU.
KrsuroBogcTeeHa BpedHOCT 3aMer-eHOr cpecTBa ce uckmwukasa. CBu Apyrn TPOLLKOBWU Tekyher ogpxaBana
TepeTe BunaHc ycnexa nepuroga y kKome cy HacTanm.

3eMrbuLLITE M yMEeTHUYKA [ena ce He aMopTuayjy. AMopTusaumja aApyrix cpeacrasa ce obpayyHaBa NpYMEHOM
npornopuuoHanHe MeTofde kako 6u ce pacnopeguna huxoBa HabaBHa BPegHOCT A0 HUXOBE pesupyarnHe
BPEAHOCTV TOKOM HoUXOBOT MPOLIEH-EHOT BEKa Tpajaka, U TO:

Onuc Bek Tpajama
"paheBuHCcKkM 0BjekTu 10 - 50
MalumHe n onpema

- NponssogHa n npeHocHa onpema 7-25

- HamewTaj 5-10

- Bosuna 7-20

- PauyHapu 5-10
Octano 3-10

PeannyanHa BpeOHOCT 1 KOpUCHU Bek ynoTpebe cpeacTtBa ce peBuavpajy, U no noTpedu Kopuryjy, Ha aatym
cBakor bunaHca cTamba.

KrwsuroBogcreeHa BpeOoHOCT cpenctBa CBoOAM Ce OoAMaxX Ha Herosy HagoOkKHaamMBy BpPEeOHOCT YKOJIMKO je
KHbUroBoacTteBeHa BpeaHOCT Beha of werose npoueweHe HaaoKHagmnBe BpeaHOCTU.

Oobuum n rybuum no ocHoBy oTyhewa cpeactBa yTBphyjy ce kao pasnuka uamehy HoOBYaHOr NpunmBa M
KHMroBOACTBEHE BpeaHOCTUM U uckasyjy ce y 6unaHcy ycnexa y oksupy 'Octanux npuxogal/(pacxopa)
(HanomeHe 36 n 37).

2.8. Ymamene BpeaHOCTU HedPMHAHCUJCKMX cpeacTaBa

CpefnctBa ca HeEOrpaHMYEHUM KOPWUCHMM BekoM ynoTpebe He noanexy amopTusauunju u TecTupajy ce Ha
ymarer-e BpeaHOCTU jedHOM roaullinse. 3a cpefcTBa Koja noanexy amopTu3auunjy TecTupame Ha yMmakwbehe
HNXOBE BPEHOCTU BpLUM ce kafa aorahaju unm nameweHe OKONMHOCTU YKaxy Aa KMroBOACTBEHa BPeAHOCT
Moxaa Hehe 6uUTU HagokHaausa. 'ybuTak 36or ymarwera BpeJHOCTU ce Npu3Haje y BUCUHU U3HOoCa 3a Koju je
KHoMroBoACTBEHa BpeaHOCT cpeacTBa Beha of weroBe HafokHaauBe BpedHOCTU. HagokHaamBa BpedHoCT je
BpeAHocT Beha og dhep BpeOHOCTU CPpeacTBa yMakeHe 3a TPOLLKOBE NpoAaje Unv BpeaHocTn y ynotpebu. 3a
CBpXy NpoLeHe ymakeh,a BpeHOCTU, CpeacTBa Ce rpynully Ha HajHWKUM HMBOMMA Ha KojuMa Mory fa ce
YTBPAE OABOjEHM MNPENO3HAT/bMBM HOBYAHM TOKOBU (jeQuHWLE KOje reHepuwly roTtoBuHy). HedwmHaHcujcka
cpencTtea, OCUM FyaBuMIia, KO4 KOjUX je OO0 A0 yManewa BpeOHOCTU Ce peBMAMpajy Ha CBaky U3BELLTajHU
nepuog 36or moryher yknaamwa edekata ymawera BpeaHOCTU.
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HUC A.[. - HadtHa nupyctpuja Cpo6uje, HoBn Cap
HanomeHe y3 chmHaHcHjcKke usBellTaje 3a roguHy Koja ce 3aBpLuMna Ha AaH
31. peuembpa 2017. roguHe

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

2.9. MHBeCcTULNOHE HEKPEeTHUHEe

MHBecTMUMOHE HEKPETHMHE Ce ApXe pagu 3apafe o4 3aKkynHuHe wnv pagu noehawa kanutana, unv pagu u
jeaHor n gpyror.

MHBecTnumnoHe HEKpeTHNUHEe ce MnpeTexHo CaCTOje 04 GEH3MHCKMX CTaHMua U NOCNOBHUX 06je|<aTa natnx 'y
3aKyn Ha nepuno npeko roanHy gaHa.

MHBecTUUMOHE HEKpeTHUHe ce BpeaHyjy npumeHoMm nowteHe (dep) BpeaHocTtu. NowTeHa dep BpegHOCT
ofpaxaBa TpXWLUHe ycnoBe Ha AaH GunaHca cTakba KOpUroBaHa, YKOMMKO je HeOonxoAdHo, 3a 6uno kojy
NPOMeEHYy y Npupoau, nokauuju unu ctawy cneumduyHor cpeactea. NpomeHe nowTteHe (dep) BpeaHOCTU
WHBECTULMOHUX HEKPETHMHA Ce KhbWKe y KOPUCT MNnM Ha TepeT OunaHca ycnexa y OKBUpY ocTanmx npuxoga
(pacxopa) (HanomeHa 36 u 37).

HakHapgHu nsgaum ce kanutanmayjy camo kaga je BepoBaTHO fga he 6ygyhe eKoHOMCKe KOpUCTU MoBe3aHe ca
TMM m3gauuma npunactu [pywTBy M ga MOXe noy3gaHo ga ce uamepu. CBuM ocTanu TpowkoBu Tekyher
OoLpXaBata TepeTe TPOLUKOBE nepuofa y Kome HacTtaHy. Kaga MHBECTUMLMOHY HEKPETHUHY KOPUCTU HoeH
BNACHWUK, OHa ce peknacugukyje Ha HeKpeTHWHe, NoCTpojeHa N OnpeMy, 1 eHa KhbUroBOACTBEHA BPEeAHOCT
Ha AaH peknacudukaumje nocTaje heHa 3atedeHa BpeAHOCT koja he ce Hagarbe amopTu3oBaTy.

2.10. [Oyropo4Ha chuHaHCUjCcKa cpencTBa

OpywTtBo knacudukyje cBoja dUHaHCKjCKa cpefcTBa Yy cregehe kaTteropuje: OyropovyHuM 3ajMOBU U
noTpaxkmBawa, PUHaAHCHKjCKa CpeacTBa pacnonoxuea 3a npoaajy.

Knacudukaumja 3aBuCKM of CBpXe 3a KOjy Cy (mHaHcujcka cpeacTtBa npubaerbeHa. PykoBoACTBO BpLUM
Knacudumkaumjy cBojux pmHaHCKjCKUX NacMaHa y MOMEHTY MHULWjanHor Npu3HaBamsa.

2.10.1. Knacudumkaumja cpuHaHcHjckux cpeacrtaBa

(@) 3ajmosu u nompaxusara

3ajmoBU U NoTpaxusara NpeacTaBrbajy HegepuBaTuBHa prHaHcHjcka cpeacTsa ca PUKCHUM UK YTBPAVBUM
pokoBMMa nnahaka Koja ce He KOTUpPajy HU Ha jeJHOM aKTUBHOM TPXULWITY. YKIbydyjy ce y Tekyha cpeacTsa,
OCMM YKOMWKO Cy UM pokoBu gocneha ayxu og 12 meceuum HakoH gatyma bunaHca ctamwa. Y TOM cryyajy ce
KnacuduKyjy Kao gyropoyHa cpeacrsa.

(6) @uHaHcujcka cpedcmea pacrionioxuea 3a rnpoodajy

durHaHcKjcKa cpeacTBa pacnosioxmea 3a Npoaajy npeAcTtaBrbajy HegepvBaTMBHaA CpeacTBa Koja Cy HasHayeHa
Kao pacrnosioxuMeBa 3a MNpoAajy M HUCY KnacudgukoBaHa HU Yy jeoHy Apyry KaTeropujy (OUHaHCKHjCKMX

uHcTpymeHaTa. Wcta umHe gyropoyHa cpefcTtBa [pyliTBa, OCMM YKOMMKO PYKOBOACTBO MMa Hamepy Aa
ynarawa oTyhu y poky o 12 meceum of gatyma bunaHca ctamba kafa YMHe KpaTKOpOYHY MMOBUHY [pyLuTBa.
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2.10.2. NpusHaBamwe u mepewe PUHAHCUjCKUMX cpeacTaBa

PefoBHa KynoBuHa 1 npojaja hUMHaAHCU|CKMX cpeacTaBa ce Mnpu3Haje Ha gaTtym TproBawa — AaTyM Kaga ce
HpywTBo ob6aBes3ano ga he kynutn unu npogatn pmHaHCKCKO cpeacTBO. 3ajMOBM U NOTPaXMBaka U yrarawa
Koja ce ApXe Ao pocneha ce nckasyjy o amOpTM30BaHO] BPEOHOCTU KopuwheweMm metode edekTUBHe
KamaTHe cTorne.

dep BpeoHOCT XapTuja o BpPeOHOCTU Koja ce KOTupajy Ha 6ep3un 3acHMBa ce Ha TekyhuMm LieHama noHyae.
YKONUKO TPXMLUTE HeKor (PUHAHCUjCKOr CpeacTBa Huje akTMBHO (M 3a XapTuje O4 BpeaHOCTU Koje ce He
KoTupajy), OpywTBo yTBphyje bep BpeOHOCT TexHukama npoueHe. To ykibydyje NpUMEeHy HedaBHUX
TpaHcakuuja u3mefny He3aBUCHUX CTpaHaka, NnosvBawe Ha Apyre WHCTPYMEHTE KOju Cy CYLUTUHCKU WCTMW,
aHanu3y OMCKOHTOBaHMX HOBYaHUX TOKOBA U onuujy Mogerna cdopmupana LieHa MakCMMarnHum kopuwherem
WHdOopMaLmja ca TPXULWITA, a Y3 WTO je Marke Moryhe ocrnamwake Ha MHopMaumje KapakTepucTuyHe 3a camo
OpywTso.

durHaHcKjcKa cpeacTBa pacnonoXuBa 3a npogajy ce uckasyjy no dep spegHoctu. lNpuxogu of kamaTa Ha
duHaHcKjcka cpeacTBa pacnornoxuBa 3a npoaajy ce obpadyHaBajy kopuwherwem meToae edpekTuBHE KamaTHe
cTone v NpusHajy ce y bunaHcy ycnexa y okBupy nosuuuje ®uHaHcujckv npuxoau/(pacxonn) y nepuoay y kome
cy Hactanu. [iuBngeHae npuMibeHe no OCHOBY (hMHaHCUjCKUX CpeAcTaBa pacnonoXmnsnx 3a npoaajy npusHajy
ce y bunaHcy ycnexa y oksupy nosuumje ®uHaHcujcku npmuxoau/(pacxogu) y nepuony y KOMe Cy HacTtanu,
OOHOCHO Yy nepuody y KoMe ce yTBpAu npaso [pywiTBa Ha Hannaty v kaga je BepoBaTHO Aa he avBuaeHae
6uTtn HannaheHe. CBe ocTane npomeHe y dep BPeAHOCTW ce Npu3Hajy y kanutany, 40 MOMeHTa npojaje unu
Kaga cy obesBpeheHe, kaja ce KymynuMpaHe kopekuuje cdep BpeQHOCTM MpuaHaTte y KanuTany YKIby4yjy y
ounaHc ycnexa kao Npuxoawn/(Pacxoan) of ycknahuBawa BpeAHOCTM OcTarne MMOBUHE Koja ce BpedHyje no
dep BpeaHocTn (HanomeHa 35).

2.10.3. Ymamere BpeaHoCTU (hMHAHCUjCKMUX cpeacTaBa
(a) Cpedcmea Koja ce uckasyjy no amopmu3osaHoj epedHocmu

Ha cBakn pgatym 6unaHca ctawa [pywTBO npouewyje Aa nvM noctoju objekTmBaH AoKa3 da je ymareHa
BPEAHOCT HEKOr PMHaHCHjCKOr CpeAcTBa U rpyne drHaHCHjCK1X cpeacTasa.

®duHaHCKjCKO CpeacTBO unu rpyna  (UHaHCUjCKMX cpefacTaBa je ob6e3BpeheHo M rybuuu no OCHOBY
obesBpehera HacTajy caMo ako NMocToju objekTuBaH Aoka3 0 obesspeherwy Kao pesynTaT jeaHor unu suLle
porafaja koju cy HacTanu HakoH NOYEeTHOr NpM3HaBaka cpeacTtasa (“HacTaHak ryouTtka”) n kaga Taj HacTaHak
ryéuTtka (0AHOCHO HacTaHuuM rybutaka) ytude Ha npoueweHe byayhe HoB4YaHe TokoBe (hMHaHCKjCKOr cpeacTBa
unu rpyne oUHaHCWjCKMX cpeAcTaBa Koju Mory 6UTu noy3aaHo NpoLUeHEHN.

Kputepujymu koje [OpylwTBO KOPpUCTM A ogpeau Aa nu noctoju objekTuBaH goka3 O ryOuTKy ycrnen ymawera
BPEOHOCTU YKIbY4Yjy:

. 3HavajHe dunHaHcHjcke Tellkohe eMUTEHTa UNu OyXHKKa;

. KpLuene yroBopa, Kao LUTO je Kallkerwe y nnahawy unu Hennahawe kamaTe nnm rnaBHuULE;

. OpywTBO, U3 EKOHOMCKMX MMM MNpaBHMX pasfnora Koju ce OAHOCe Ha uHaHCKjcke Tellkohe
3ajmonpumMua, ogobpu 3ajmonpuMLy rapaHumje/nosnacTtumue Koje uHavye He 6u ogobpuna;

. BepoBaTtHoha cTevaja nnu gpyre pmHaHcujcke peopraHusalmje OyXHUKa;

. HectaHak akTMBHOI (UHAHCUjCKOT TPXUWITA 3a TO PMHaAHCKjCKO CcpeacTBo 3060r (PUHAHCUjCKUX
noTewkoha; unu AOCTYMHW MNoJauu Koju ykasdyjy Aa MnocToju MepSbMBO CMakewe y npensuheHum
Oyayhum TokoBMMa roTOBMHE M3 nopTderba PUHAHCUCKUX CpeAcTaBa HAKOH HMXOBOM WHULMjanHor
npu3HaBawa, Mako ce MOMEHYTO CMakehe jol YBEeK He MOXe MoBe3atu ca nojeanHa4YHuM
dmHaHCcHjckMM cpeacTeuMa 13 noptdersa, ykbydyjyhu:
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- HenoBoreHy NpoMeHy KpeauTHe CnoCOGHOCTU AYXHUKA 1
- HauuoHanHe vnu nokanHe eKOHOMCKe MPWIKKe Koje Cy y3ajaMHO MoBe3aHe ca KallhereMm Y
HannaTu NoTpaxusaksa U3 nopTeersa.

[pywTBO NpBO NpouerYyje Aa N1 noctoju 0bjekTnBaH Aokas o obesBpehety.

3a KkaTeropuvjy Kpeguta n noTpaxuBama, U3HOC rybutka ce ogmepaBa Kao pasnvka nsmehy KiuroBogcTBeHe
BPEeOHOCTU CpefCcTBa M cajalltbe BPegHOCTU npouereHnx byayhmx TOkoBa rotoBuHe (MCKbydyjyhm byayhe
KpeauTHe rybuTKe KOju HWUCY HacTanu) AUCKOHTOBAHMX MO MPBOOMTHO] eeKkTUBHOj kamaTHOj CTonM 3a TO
UHaHCKjcko cpencTBo. M3HOC KHUFOBOACTBEHE BPEOHOCTU CpeacTBa Ce ymawyje M U3HOC rybutka ce
npusHaje y bunaHcy ycnexa. AKo KpeouT uUnu ynarawe koje ce Apxu Ao gocneha nma sapujabunHy kamaTHy
cTony, AWCKOHTHa cTona 3a ofgMepaBake CBakor rybutka 36or ymawera BpeOHOCTU je TPeHyTHa kamaTHa
ctona yrepheHa yrosopoM. [pyliTBO MOXe Aa oAMepaBa yMareHe BPeJHOCTU Ha OCHOBY dep BpedHOCTU
PUHAHCU]CKOT MHCTPYMEHTa KopULheeM TPXULWHNX LieHa Koje Cy AOCTYNHE jaBHOCTW.

AKO Ce Yy HapegHOM nepuogy WM3HOC rybuTka 300r ymameh-a BPeQHOCTU CMakl U TO CMamEHE CE MOXE
00jekTMBHO npunucatM HekoM porafajy HacTanoM HakoOH Mpu3HaBaka 00e3Bpehera (Hnp. noborbluamy
KpeauTHe CnocoBHOCTM AYXHWKA), YKMOae MPEeTXO4HO MPU3HATOr ryGuTKa MO OCHOBY yMareha BPEAHOCTM
npusHaje ce y bunaHcy ycnexa.

(6) Cpedcmea knacugpukosaHa Kao pacrosnoxuea 3a npodajy

Ha kpajy cBakor usseluTajHor nepmoga [pyLlwTBo nNpoueknyje Aa nv noctoju 06jekTrBaH AoKa3 Aa je ymareHa
BPEAHOCT HeKkor (puMHaHCKjCKOr cpeacteBa WM rpyne uHaHcKjcknx cpepcrtasa. 3a MNpoueHy yMahera
BPEOHOCTU AYXHUYKMX XapTuja og BpegHoCTM [pylITBO KOPUCTU KPUTEPUjyMe HaBedeHe y Tadku (a) rope. Y
CInyyajy BfaCHWYKMX XapTuja of BpPeAHOCTU KIacuUKOBaHMX Kao pacnosfioXkuBe 3a npoaajy, 3HadvajaH unu
NPONOHIMpaH nag dep BpegHOCTU NCMOA HMXOBEe HabaBHe BPeOHOCTM cmMaTpa ce MHAMKATOpOM Aa je AOoLo
[0 yMakeHa HMXOBE BPEQHOCTU. YKONMKO MOCTOjM OMMO Koju of TuxX Aoka3a 3a dmHaHCWjcka cpencTsa
pacnonoxuea 3a npoaajy, KymynupaHu rybutak — yrBpheH Kao pasnuka namehy TpoLukoBa cTuuawa un Tekyhe
dep BpeaHOCTU, ymakeHe 3a buno kakas rybutak 36or ymarwewa BpegHOCTN PUHAHCUjCKOr cpeacTBa Koju je
npeTxoAHo NpusHaT y bunaHcy ycnexa — NPeHoCcu ce ca kanuTtana u npusHaje y bunaHcy ycnexa. 'yébuum 3éor
yMarera BPEedHOCTU BIIACHUYKMX MHCTPYMEeHaTa npusHaTh y BGunaHcy ycrnexa He MOry ce YKUHYTU Kpo3
bunaHc ycnexa. AKo ce Yy HapegHoOM nepuody dep BPEedHOCT AYXKHWYKMX XapTuja o BpPedHOCTM
KnacuduKoBaHMX Kao pacnonoxuee 3a npogajy noseha u 1o nosehawe ce Moxe 06jeKTMBHO MpunucaTtu
Hekom forafajy HacTanoM HakoH npusHaBaha rybutka no OCHOBY yMak-eHa BpedHOCTM y bunaHcy ycnexa,
rybutak no oCHOBY yMar-eH-a BpegHOCTHM ce ykuaa y bunaHcy ycnexa.

2.11. 3anuxe

Banunxe ce uckasyjy no LeHU KolTaka Unm no HeTo NpoAajHoj BpeAHOCTN Y 3aBMCHOCTM O Tora Koja je Huxa.
LleHa kowTara ce yTBphyje npMMeHOM MeToAe MOHAEepuMcaHOr NpoceyHor Tpowka. LleHa kowTawa rotoBumx
npou3Boda W Npou3BOAHe Yy TOKY 00yxBaTa TPOLLKOBE YTPOLUEHE CUPOBMHE, OUPEKTHY pafHy cHary, octane
OMpeKTHe TPOLIKoBe M Npunagajyhe pexujcke TPOLIKOBE NPOn3BOAHE (3aCHOBaHE Ha HOpMariHOM Kopuwhery
NPOU3BOAHOr KanauuTeTa). Y LeHy KowTaka y4ymMHaka JpylwTea HUCY YKIby4eHU TPOLLKOBW NO3ajMIbMBaksa.

HeTo npopajHa BpegHOCT je MnpoueheHa npojajHa LeHa y yobudajeHoOM TOKy MocCroBawa, yMakeHa 3a
npunagajyhe BapujabunHe TpollkoBe npodaje. TecTuparwe ymamewa BPeAHOCTU 3anuxa, kao Ha npumep
pesepBHUX Aernosa, ycnepn owteheHoCTn unu 3actapenocTtu ce BpLM kBapTanHo. 'yéuum ycnen ymawemwa
BpeAHOCTU ce Npu3Hajy kao OcTtanu pacxoam (HanomeHa 37).
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212. ToTpaxuBawa of Kynaua

MoTpaxkuBara of Kynaua Cy M3HOCK Koje Ayryjy Kynuu 3a npogaTe Npou3Boae, poby unv U3BpLUeHe ycryre y
OKBVPY PELOBHOI LMKIyca MnocroBaka. YKOMNMKO ce OYekyje aa moTpakvBarba Oyay HannaheHa y poky o
rogvHy gaHa wnu kpahem (Unv y OKBMPY PEdOBHOr LMKIyca MOCMoBaka ako je AyXu), NnoTpaxuBarka o
Kynaia ce Knacugukyjy kao KpaTKopodHa. Y CynpoTHOM, NOTpaXxuBakka of Kyrnala ce 1cka3syjy kao oyropoyHa.

MoTpaxuBara of Kynaua uHuLmnjanHo ce npusHajy no gpep BpeaHOCTU U HaKHaA4HO ce Mepe N0 aMOPTU30BaHO]
BpeaHOCTV kopuwheweMm MeTofde edgeKTMBHE KamaTHe CTone, YMakeHO] 3a WCMpaBKy BpeaHOCTW.
PesepBucare 3a ymamwerwe BPedHOCTU MoTpaxuBawa ce yTBpRlyje kaga noctoju objekTmBaH fokas fa
OpywTtBo Hehe 6utn y MoryhHOCTM Oa HannaTu CBe WM3HOCEe Koje MnoTpaxyje y cknagy ca npBOBUTHUM
ycrnoBuma. 3HavajHe (ouHaHcujcke noTelwkohe Kynua, BepoBaTHoha ga he kynay O6uTn NUKBMOMPaH WU
(PUHAHCUjCKM peopraHn3oBaH, NPOMYyCT UMK Kallkerwe y usspwewy nnahamwa (Bnwe og 90 gaHa og gatyma
pocneha 3a fgpywTBa Yy APXaBHO] CBOjMHM W Buwe of 60 gaHa 3a octana gpywTBa) ce cmaTpajy
uHAVKaTopuma ga je BpegHOCT NnoTpaxuBakba yMamweHa. VI3HOC pesepBucakba npeacraBriba pasnvky mameny
KHUIOBOACTBEHE BPEAHOCTU MOTPaXuBamwa WM cajallhe BPeAHOCTU OYekmBaHuxX Oyayhux HOBYaHMX TOKOBa
OVCKOHTOBaHMX NPBOOUTHOM e(eKTUBHOM KamaTHOM CTOMoM. KHMroBOACTBEHaA BPEOHOCT MOTpaXKuBaka
yMatbyje ce Npeko ucnpaske BpegHOCTU, a M3HOC yMakera ce Npu3Haje y bunaHcy ycnexa y okBupy nosuvuuje
.pacxona of ycknahuBawa BpeQHOCTU OCTarle MMOBMHE KOja ce uckasyje no dep BpeaHOCTM Kpo3 bunaHc
ycnexa“. Kaga je notpaxuBarwe HeHannaTuBo, OTMUCYje Cce Ha TepeT MCNpaBke BPeQHOCTU MOTpaKuBaba.
HakHapgHa HannaTta n3Hoca Koju je npeTxogHo 6uo oTnucaH, uckasyje ce y bunaHcy ycnexa y oksupy ,[puxoga
oA ycknahmBara BPedHOCTM ocTane MMOBMHE Koja Cce uckasyje no dhep BpeAHOCTM Kpo3 GunaHc ycnexa“
(HanomeHa 35).

2.13. T0OTOBMHA M TOTOBUHCKN eKBUBaNeHTn

[OTOBMHA M FOTOBMHCKM eKBMBaNeHTU obyxBaTajy: HoOBal Yy OnarajHn n 6aHkama, Koju ce Mory edekTuBHO
noavhu y 6uno koje Bpeme 6e3 npetTxoaHe HajaBe. [OTOBUMHCKE eKBUBAreHTE YMHE CBa KPATKOPOYHa BMCOKO
nVKBMAHa ynarawa koja Mory 6uTu KoHBepTOBaHa y roTOBMHY M ca pokoM gocneha Ao Tpu Meceua unm kpahe
on patyma ynarawa. [lpusHajy ce Ha OCHOBY BPedHOCTM CTuuakwa Koja je npubnuxHa HUXO0BOj dep
BPEAHOCTMW.

2.14. BaHO6unaHcHa cpepcTBa M o6aBese

BaHbunaHcHa cpeactsa/obaBese ykIbydyjy: mMaTepujan npuMmIbeH Ha obpagy v gopagy u octana cpefcrtsa
Koja Hucy y BnacHUWTBY [pywiTBa, notpaxuBarka/obaBese No MHCTpyMeHTUMa obesbehena nnahawa kao
LUTO Cy rapaHuuje n apyrm obnuum jemcraa.

2.15. OcHOBHM KanuTan

[pywiTBO je perncTtpoBaHo Kao OTBOPEHO akUMOHApPCKO ApyWTBO. OBMYHE akuuje ce Knacudukyjy Kao OCHOBHM
KanuTan.

2.16. 3apapa no akuuju
OpywtBO M3payvyHaBa 1 obenogamyje OCHOBHY 3apaay no akumju. OcHoBHa 3apaja no akumju obpadvyHaBa ce

AerbeweM HeTo JobuTka Koju npunaga akumoHapuma, umaoumma obuyHux akuuja Opywitea, noHAepucaHnm
npocevyHMM 6pojem 0BNYHMX akumja eMUTOBaHUX Y TOKY nepuoaa.

17



HUC A.[. - HadtHa nupyctpuja Cpo6uje, HoBn Cap
HanomeHe y3 chmHaHcHjcKke usBellTaje 3a roguHy Koja ce 3aBpLuMna Ha AaH
31. peuembpa 2017. roguHe

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

2.17. PesepBucamwa

PesepBucara 3a obHaBIbake 1M OYyBake XUBOTHE CPEAMHE M CyAcKe CMOopoBe ce Mpu3Hajy: kaga OpyTBo
MMa nocTtojehy 3aKOHCKY UIn yroBopHYy obaBeady koja je pesynTtart npownux gorahaja; kaga je y Behoj mepu
BepoBaTHWje Hero wTo To Huje aa he nmogmuperse obaBese M3NCKMBATM OONIMB CPEACTaBa; Kaja ce MoXe
noysgaHo npoueHnTn nsHoc obasese. PesepBurcana ce He Npu3Hajy 3a 6yayhe nocnosHe rybutke.

Kapa noctoju ogpehenun 6poj cnuuHmx obasesa, BepoBaTHoha Aa he noagMmmnperne obaBesa U3MckmBaTt 04NuB
cpefcTtasa ce yTBphyje Ha HUBOY TUX KaTeropuvja kao uenvHe. PesepBucame ce npusHaje Yak n oHaa kaga je
Ta BepoBaTHoha, y ogHOCY Ha 6urno Kojy og obaBesa y UCTOj kaTeropuju, Mana.

PesepBucatbe ce ogMepaBa No cafallkb0j BpeAHOCTU n3gatka notpeGHor 3a usaMmuper-e obaeese, NpMMeEHOM
[OVCKOHTHe cTomne npe nopesa Koja odpaxkaBa Tekyhy TpXMWLLUHY NpoueHy BpeQHOCTVM 3a HoBal, U puainke
nopesaHe ca o6GaBesoM. [loBehate pesepBucarba 360r UCTeka BpeMeHa ce WcKasyje Kao Tpollak
pesepBucatba Ha TepeT BunaHca ycnexa OpyliTea.

2.18. OO6aBe3se no KpeguTUMa

ObGaBese No kpeauTMMa ce MHMUUMjanHo npuaHajy no dep BpedHOCTM npunvea, 6e3 HacTanmx TpaHCaKLUOHMX
TPOLLKOBa. Y HapegHWM nepvoavma obaBese Mo KpeauTvMa ce McKasyjy Mo amMopTU30BaHOj BPeOHOCTH; CBe
pasnvke usmehy ocTBapeHor Npunuea (yMareHor 3a TpaHCaKLMOHe TPOLLKOBE) U M3HOCca oTnrata, NpusHajy
ce y GunaHcy ycnexa y nepuogy kopuwhera kpeguTa npuMeHom meTtoae edpekTBHE kKaMaTHe cTone.

HakHage nnaheHe npu npubaBrbakby KpeauTta npusHajy ce kao TpaHCaKUMOHM TPOLLKOBM A0 U3HOCa 3a Koju je
BepoBaTHO Aa he Oeo unu Leo kpeauT GUTU NoBy4YeH. Y ToM criyyajy, HakHada ce pasrpaHuMyaBa 40 KOHayHor
noenayera Kpeauta. Y cnydajy Oa He MocToju [oKas Oa je OeNUMMUYHO UMK YKYMHO MNoBnadverse kpeauTa
BEpPOBATHO, HaKHaga ce kanuTanu3ayje kKao aBaHC 3a JIMKBUAHOCT U aMopTM3yje ce Y TOKY nepuoaa Ha Koju ce
KpeauT o4HOCH.

O6aBe3e no kpeautMma ce knacudukyjy kao Tekyhe obaBese, ocMMm ykonuko [OpywiTBO Hema Ge3ycrnoBHO
npaBo Aa o4fIoxM nsmmpere obaBesa 3a HajMare 12 MeceLm HaKoH AaTyma bunaHca cTama.

2.19. OObaBe3se npema gob6aBrbaunma

Ob6aBese npema gobaerbaumma cy obaBese nnahawa gobaerbavy 3a npeyseTty poby nUnm NnpuMIbeHe ycryre y
penoBHOM TOKy nocrioBana. ObaBese npema gobaBrbaymma ce krnacudmkyjy kao Tekyhe ykonuko gocneBajy
3a nnahawe y poky og 1 roauHe nnun kpahem (0QHOCHO Y OKBUPY PEOOBHOr LMKITyca MOCIoBaka YKOJIMKO je
ayxu). Y cynpoTHoM, oBe obaBese ce uckasyjy kao ayropoyHe. Obasese npema gobasrbaynma ce nckasyjy no
dep BpegHOCTW, a HakHagHO ce O[MepaBajy MpemMa amopTU30BaHO] BpeLHOCTM Kopuwhewem meToaa
edekTUBHE KamaTHe cTorne.

2.20. Tekyhu u opnoxeHu nopes Ha [OOUT

TpowkoBy nopesa 3a nepuo ykrbydyjy Tekyhu n ognoxeHu nopes. Nopecka obaBesa ce npusHaje y bunaHcy
ycrnexa, M3y3eB M3HOCA KOju Ce OZHOCM Ha CTaBKe AMPEKTHO NpusHaTe y kanutany. Y TOM criyyajy ce u
oanoxeHa nopecka obaBesa nNpuaHaje y kanuTany.

Tekyhu nopes Ha pobut ce obpadvyHaBa Ha gaTtym OunaHca cTakba Ha OCHOBY Bakehe 3aKoHCKe mnopecke
perynatuee Penybnuke CpbGuje rgoe [pywTBO nocryje M ocTBapyje onopesuBy Oobut. PykoBoAcTBO
NnepuoanyHO BpLUM MPOLIEHY CTaBKW CagpXaHux Yy MOPEcKoj npujaBuM ca CTAHOBULUTA OKOMIHOCTM Y Kojuma
npvMerrBa Mopecka perynatmea nogfexe Tymadewy, 1 BpLUW pe3epBucare, ako je NPMMEpEHO, Ha OCHOBY
M3HOCa 3a koje ce oyekyje ga he 6utn nnaheH Nopecknm opraHuma.
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OonoxeHn nopes Ha Oo6OMT ce npu3Haje kopuwhewem MeTode obaBesa, 3a MPMBPEMEHE pasfuvKke Koje
HacTaHy u3mMehly nopecke OCHOBULE cpeAacTaBa M obaBe3a M HUXOBUX KHMIOBOACTBEHMX M3HOCA Y
(PUHaAHCKHjckMM un3BellTajuma. MeRyTuMm, YKONMUMKO OANOoXeHW nope3 Ha [obuT, nog YCnoBoM Ja Huje
payyHoBOACTBEHO 0OyxBaheH, MPOWCTEKHE W3 WHWUMjanHOr Mpu3HaBawa cpeacTBa unu obaBe3e y Hekoj
OpYroj TpaHCakuMju OCUMM TMOCIIOBHE KOMOWHauuje Koja y TPEHYTKy TpaHcakuuje He yTude HM Ha
pavyyHOBOACTBEHY HU Ha onopesuBy Jobut nnm rybutak, Taga ce oH pa4yHOBOACTBEHO He obyxBarTa.

OganoxeHn nopes Ha 4obuT ce ogMepaBa Npema NMopecknMm ctonama (M 3akoHy) Koje Cy Ha CHasu Ha AaTym
OvnaHca cTawa U 3a Koje ce odekyje Aa he OMTM npumereHe y nepuogy y kome he ce ofnoXxeHa nopecka
cpencTBa peanusoBaTtu UNu OANOXeHe nopecke obaBese N3MUPUTH.

OpanoxeHo nopecko CpeacTBO ce MnpusHaje camo A0 M3HOCa 3a Koju je BepoBaTHO Aa he 6yayha pobut 3a
onopesnBake 6UTK pacnonoxuea 1 ga he ce NnpuBpeMeHe pasnvke U3MUPUTK Ha TEPET Te JobUTK.

2.21. Tpumar-a 3anocneHux

(a) Obasese 3a neHsuje

OpywTtBo umMa nnaH geduHUcCaHMX JonpuHoca 3a neHsuvje. [pylwTBO u3gBaja AonpuHOCE Y ApYLUTBEHE
neHsnoHe oHaoBe Ha obaBe3Hoj ocHoBU. Kaga cy gonpuHocu ynnahenu, OpywTBO Hema parby obaBesy
nnahawa gonpuHoca. [JonpuHOCKM ce NpuU3Hajy Kao TPOLLKOBWM MpuMMaa 3anocreHux oHAda kKaga gocrnejy 3a
nnahare. Buwe nnaheHn gonpvHocK ce NpusHajy kao cpeicTBO Yy U3HOCY Koju je moryhe pedyHamMpatvt unu y
N3HOCY 3a Koju ce cMmamyje byayhe nnahawe obaBesa.

(6) bBeHegbuyuje 3anocrieHux dechuHucaHe KonekmusHUM y2080p0M

HpywTBo 06e36ehyje jybunapHe Harpage, NnpumMara NPUIMKOM NMEH3MOHMCaka U ocTana npumara y cknagy
ca KonektuBHuMM yroBopom o pagy. [MpaBo Ha oBe HakHage je 0OMYHO YCIOBIbEHO OCTajalbeM 3amnocrieHor
nvua y cnyx6bu 0o crapocHe rpaHvue ogpefjeHe 3a MeH3MOoHWcawe OOHOCHO A0 OCTBapewa MUHUMarHor
pagHor ctaxa. O4ekmBaHW TPOLLKOBU HaBEAEHUX HakHada Ce pasrpaHuyaBajy TOKOM mnepuoga 3anocrema.
AKTyapckn gobuum u rybuum Koju nNpoucTMYy W3 WCKYCTBEHMX KOPEKLMja M MNPOMEHa Yy aKTyapCKuUM
npeTrnocTaBkamMa KhVKe Ce Ha TepeT UMM y KOPWUCT KanuTana y OKBMPY M3BellTaja O YKYNMHOM OCTasiom
pesynTtaTy y nepuogy Yy kKome cy Hactanu. OBe obaBe3e ce npoLewyjy Ha roguikeM HUBOY O CTpaHe
He3aBMCHMX akTyapa NpUMeHOM MeToAa MpojekToBaka Mo jeauMHuum npasa. Cagaliwa BpeaHocT obasese no
OCHOBY AedUHUCaHUX npumaka yTBphyje ce OMCKOHTOBaweM npoueweHux Byayhux roTOBUHCKMX ucnnaTa
nNpUMEHOM KamaTHUX cTona Ha obBesHuLEe 1 apxaBHe 3anuce Penybnnke Cpbuje koje cy uckasaHe y Banytu y
Kojoj he obaBese 3a neH3unje 6utu nnaheHe n koje uMajy pok gocneha koju NpubNMXHO ofrosapa PokoBMMa
pocneha nosesaHnx obasesa.

(8) bBoHycu 3arnocneHux

OpywTtBo npusHaje obaBe3y n Tpollak 3a GOHyCce Ha OCHOBY OLiEHE UCMyHEeHa NOCTaBIbEHNX LUrbeBa CBaKor
3anocrieHor. [pylITBO Npu3Haje pesepBucawe y Cryvajy yroBopeHe obaBe3e WM ako je paHuja npakca
cTBOpWna nssefeHy obasesy.

Kpajem 2017. roguHe, [pywTBo je 3anoyeno Hosu Tporogvwmn (2018-2020) nporpam noacTUuaja

pykoBoamoLa komnaHuje koju he 6utn 6asmpaHm Ha OCHOBY peanu3aunje NoCTaBfbEHNX KIbYYHUX MHAMKATOpa
edmkacHoctu ("KINN") (HanomeHa 24).
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2.22. TlpusHaBawe npuxoaa

Mpuxod ykrbyyyje bep BpeaHOCT NPUMIBEHOT U3HOCA MW MOTPaXyBaka No OCHOBY Npofaje poba v ycnyra y
TOKy HOpMmamnHor nocnosawa [pywrTBa. lNpuxog ce wnckasyje 6e3 nopesa Ha JodaTty BpegHOCT, akumse,
noBpahaja pobe, pabata 1 nonycta HakOH eNMMMHMUCaKa NpPUXoAa o4 Npoaaje ocTBapeHor yHyTap [pywTea.

OpywTBO NpusHaje npuxo Kada ce M3HOC npuxoda MOXe MOoy3faHo M3MepUTW, Kafa je BepoBaTHO da he y
OyoyhHocTu [pylwITBO MMaTM €KOHOMCKE KOPUCTU W Kada Cy WUCMyheHU NOCeOHM KpUTEpUjymMu 3a CBaKy of
akTMBHOCTM [pywTBa. M3HOC npuxoga ce He cmartpa noysaHo MeprbMBUM CBE [JOK Ce He pelle CcBe
noteHuujanHe obaBe3e Koje Mory HactaTu y Be3n ca npofajoMm. Ceoje npoueHe [pyluTBO 3acHMBa Ha
pesyntaTuma u3 NPeTXOL4HOr NocroBaka, yauMajyhu y 063up Tmn kynua, BpCTy TpaHcakuumje 1 cneunduyHoctu
cBakor nocrna.

a) [llpuxod od npodaje — senernpodaja

OpywTtBo npoussoan U npogaje HadTy, NETPOXEMUjCKE NPOU3BOAE W TEYHW HaPTHU rac Ha TPXULWITY
Benenpoaaje. Npuxoa oa npogate pobe ce npusHaje kaga OpywTBo ucnopy4dn npomssoae kynuy. Micnopyka ce
Huje goroamna cee Aok ce poba He UCMOopYYM Ha Ha3Ha4YeHO MeCTO, JOK Ce PU3MK 3acTapeBara 1 rybutka He
npeHece Ha BeneTproBsua, N CBEe OOK UNW BeNeTprosal, He NpuxsaTu NpPomM3BoAe Yy CKnaay ca KynonponajHum
YyroBOPOM, UMM HE UCTEKHY POKOBW 3a npuxeBaTawe pobe, unu ok OpywitBo He Gyae umano objekTueBHe
[oKase [ia Cy CBM KpuTepujymn 3a npuxeatarwe pobe UcnyHeHu.

lMpodaja ce uckasyje Ha OCHOBY LieHe Has3Ha4yeHe Yy KynonpoAajHUM YyroBopuMMma, yMakseHe 3a Mpouer-eHe
KonnumHcke pabaTte u BpaheHy poby y Bpeme npopaje. Y npoueHn pabaTta u BpaheHe pobe kopuctu ce
WUCKYCTBO CTeYeHO Yy NpeTxoaHum nepuopuma. KonuuuHckm pabaTtu ce npoueryjy Ha OCHOBY OYEKMBaHe
roauwke npoaaje. CmaTpa ce Aa Huje NpucyTaH HujedaH eneMeHT (bMHaHcMpaka NoLwTo ce npojaja BpLUK y3
KpeaUTHU POK OTnnaTe Koju je y cknagy ca TPXKULLHOM NPaKCOM.

6) [lpuxod 00 npodaje — manonpodaja

OpywTBo ynpaBrba nocrioBaweM HGeH3nHckmux nymnu. [Npuxoa of npoaaje pobe ce npusHaje kaga Opywteo
npoda npoussod Kynuy. Y manonpogajyu ce obuyHo poba nnaha roToBuHOM, Bayvyepuma UnvM KpeauTHOM
KapTu1LOM.

8) [lpuxod od npodaje ycryea

[pywTBO npopfaje MHXeHwepcke ycnyre y Be3u ca ekcrnnoataumjom 1 cknaguwtewem Hadpte u raca. Oee
ycnyre ce npyxajy Ha 6a3u yTpoLeHOor BpemMeHa U maTepujana, unu nytem yrosopa ca (MKCHOM LEHOM, ca
yobuyajeHo gedrHUCaHM YyroBOPEHUM YCMOBUMA.

Mpuxoa of yroBopa Ha 6asn yTpolleHOr BpeMeHa M MaTepujana, yobudajeHoO 3a npyxawe UHXEeHepCKUX
ycnyra, npusHaje ce kopuwheweM ,MeToAa cTeneHa AosplieHocTwu.“ [puxon ce yrnmaBHOM Mpu3Haje no
YyroBOpeHnM HakHagama. 3a yroBope Ha 6asu yTpoLueHOr BpeMeHa, CTeneH OBPLUEHOCTU MepU Ce Ha OCHOBY
YTPOLUEHUX pafHUX caTu yTBpheHMx Kao npoueHaT y OOHOCY Ha YKynHe pagHe caTte koju Tpeba pa 6yay
npyxeHu. 3a yroBope Ha 6a3n yTpolweHor maTepujana, cTeneH JOBPLUEHOCTU MepU Ce Ha OCHOBY HacTanmux
OMPEKTHMX TPOLLUKOBA Kao npoLeHaT y OAHOCY Ha YKynHe TPOLLKOBE Koju Tpeba Aa HacTaHy.

Mpuxog oA yroBopa ca OMKCHOM LieHOM ce Takohe npusHaje no meTofy cTeneHa 3asplleHocTu. [pema oBom
MeToay, Mpuxon Ce reHeparnHo MpusHaje Ha OCHOBY M3BpPLUEHMX ycnyra Ao daTtor gatyma, yTBpheHux kao
npoueHaT y 0gHOCY Ha yKyrnHe ycnyre koje Tpeba ga 6ygy npyxeHe.

YKONMKO HacTaHy OKOMHOCTW Koje MOry Ja MpoMeHe Mo4YeTHe MpoleHe npuxoda, TPOLUKOBa UMW Bpeme
noTpeGHO 3a KomnneTuparbe, npoueHe ce pesuanpajy. Oesa peBuauparba Mory AoBecTu Ao nosehara unu
CMameHba MpoLeHEeHNX NpuMxoda WM TPOLIKOBA M Odpaxaeajy ce Ha npuxod Yy nepuoay y Kome je
PYKOBOZCTBO MpU3HANo OKOINHOCTYU Koje Cy JOBere A0 peBuavpasa.

20



HUC A.[. - HadtHa nupyctpuja Cpo6uje, HoBn Cap
HanomeHe y3 chmHaHcHjcKke usBellTaje 3a roguHy Koja ce 3aBpLuMna Ha AaH
31. peuembpa 2017. roguHe

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

e) [llpuxod od enekmpuyHe eHepauje

OpylwiTBO TPryje enekTpMyHoOM eHEPrnjoM KpaTKkOpOYHO M AYropoYHO nof onwTenpuxsaheHum ycrnosuma Koju
Ba)Xke Ha TPXXULLTY enekTpuyHe eHepruje. lNpoaaja ce Hajpehum genom obaBrba Ha TPXULLITY Benenpogaje 6es
CTPYKTypUpaHe TProBuHe.

d) [lpuxod o0 kamama

Mpuxoa oo kamaTa ce Mpu3Haje Ha BpPeMEHCKU MPOonopLMOHAnHOj OCHOBM MNPUMEHOM MeTode edeKTUBHE
KamaTtHe cTone. Y cnydajy ymawena BpeAHOCTU NoTpaxusawa, JpyluTBo ymamyje KHhUroBOACTBEHY BPeOHOCT
noTpaxvBarwa 00 HaJOKHaAMBOr M3HOCA, KOju NpeacTaBrba npolexweHn 6yayhm HOBYaHU TOK AUCKOHTOBAH Mo
NpBOOGMTHO] eEeKTUBHO] KaMaTHO] CTOMM (PUHAHCUJCKOr MHCTPYMEHTA, M HacTaBrba Aa Mpukasyje npomMeHe
OWCKOHTa Kao npuxod opf kamate. [lpuxod of kamate Ha 3ajMoBe 4uja je BpegHOCT ymakeHa yTBphyje ce
NpYMeHOM MeTofe NpBObUTHE ePEKTUBHE KamaTHe CTone.

2.23. 3akynu

3akyn noA ycrnoBuMMa nof kojuma [pyliTBO CYLITMHCKM Mpey3MMa CBe PU3vKe U KOPUCTU Of BnacHWWTBA
Knacudukyje ce kao uHaHcujckn 3akyn. [MpunukoMm noYeTHOr npu3HaBakwa CPEeACTBO MO 3aKynoMm ce
ogMepasa Mo BPeQHOCTU HWXKOj of Herose ep BpPeQHOCTM M cajallhe BPeAHOCTU MUHMManHux nnahana
3aKynHuHa. HakoH no4eTHOr npu3HaBaka CPeacTBO Ce padvyyHOBOACTBEHO obyxBata y cknagy ca
oaroBsapajyhom padyyHOBOACTBEHOM MOSIUTUKOM.

Octanu 3akynu cnagajy y kateropvjy onepatvMBHMX 3akyna Tako ga ce CpeAcTBa Mo 3aKyrom He Mpu3Hajy y
OvnaHcy ctawa [pywTBa. YkynHa nnahawa Mo OCHOBY 3aKkyna McKasyjy ce Ha TepeT OunaHca ycnexa 3a
roAvHy 1 TO Ha NPOMNOPLMOHaNHOj OCHOBM TOKOM Mepuoga Tpajara 3akyna.

2.24. Pacnopena gnBunaeHaun

Pacnopena gusmaeHam akumoHapuma [pywtea ce npusHaje kao obaBesa y nepuoay y Kojem cy akumoHapwu
OpywtBa ogobpunu ameuaeHae.

2.25. KanuTtanusauuja TpoLIKOBa No3ajMrbuBama

TpoLIKOBM NO3ajMibUBaka Koju ce OUPEKTHO MOry mpunucatv cTuuaky, U3rpagrwun Unv uspagu cpeacrtasa,
Koja ce He BpeaHyjy no cdep BpeaHOCTN U Koja 3axTeBajy OyXKW BpeMeHCku nepuopn na 6m buna cnpemHa 3a
nnaHupaHy ynotpeby nnu npoaajy (kBanudukoBaHa cpeacTBa) ce KanuTanuayjy kao Aeo HabaBHe BpeaHOCTH
Tux cpefctasa. CBM ocTany TPOLLKOBU No3ajMibuBaka ce NpuaHajy Ha TepeT pesyntaTta y nepuoay y Kome cy
W HacTanm.
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3. KIbYYHE PAYMYHOBO[ACTBEHE NMPOLEHE U MPOCYHUBAHKA Y NMPUMEHU
PA4YYHOBOACTBEHUX MOJINTUKA

CactaBrbatbe (hUHaAHCHjCKMX M3BelwTaja y cknagy ca MCOU 3axTteBa ga pPyKOBOACTBO MPUMMEHU M3BECHE
KIby4dHE payyHOBOACTBEHE MPOLIEHE U MPETNOoCTaBKe Koje yTUYy Ha UcKa3aHe M3HOce cpedcTaBa u obasesa,
obenofawuBarwe NoTeHUMjanHUX cpeactaBa n obaBesa Ha AaH M3BelUTaBaka, KAao U Ha BUCKMHY Mpuxoaa u
pacxofa y usseLuTajHoM nepuoay.

PyKkoBOACTBO KOHTUHYMpaHO peBuavpa MoMeHyTe MpoleHe W MpeTrnocTaBke Nosueajyhu ce Ha npeTxodHa
uckycTBa W apyre cbakTope Koju ce onpaBdaHO MOry KOpUCTMTM 3a noTpebGe npoleHe KHUroBOACTBEHe
BpeaHOCTU cpefcTaBa u obaBe3a. Kopekuuje padyHOBOACTBEHUX MpOLEHa ce NpusHajy y nepuoay y Kome je
npoueHa peBuaMpaHa yKonMKo NpoMeHa yTuye camo Ha Taj nepuog, OAHOCHO Y nepuoay y KOMe je U3BPLIEHO
peBuamMpame 1 KacHujum nepuoamma, ako cy oba noroheHa.

Ocum npocyhuBama Koja ykiby4yjy npoleHe, pykoBOACTBO BPLUM M Apyra npocyfuBama y npouecy npumeHe
pavyyHOBOACTBEHUX MonuTuka OpywTtea. [JoGujeHn pesynTtaT MOry Ce pasfMKoBaTW of MOMEHYTMX NpoleHa
YKONVKO Ce NpUMetbYjy Apyradunje NnpeTnocTaBKe U OKOMHOCTMK.

O npocyhuBawuma ¥ npoueHama Koje MMajy HajsHayajHuju yTuuaj Ha W3HOCe npukasaHe y OBUM
dUHaAHCUCKUM u3BeLllTajuMa W cagpxe pu3nk da he npoyspokoBaTM MaTepujanHo 3HayajHe Kopekuuje
KHUrOBOACTBEHUX BPeOHOCTU cpeacTaBa u obasesa, 6uhe peun y garoem TEKCTy.

3.1. MpoueHa pe3epBUu HadpTe M raca

PesepBe HahTe M raca ce He MoOry ca WM3BECHOWNY MPOLEHUTU Te CYy WHXEHEPCKE MNPOLEHE MOMEHYTUX
pesepBu noanoxHe 6yayhum pesusnjama. [pyluTBO npouewyje CBoje pes3epBe HadTe M raca y cknagy ca
nponvcuma goHeTum of ctpaHe Komucuje 3a xaptuje og BpeaHoctu CAL (CEL,) koju ce ogHoce Ha yTBpheHe n
noTeHuujanHe pesepBe. PadyyHoBoACTBEHE Mepe (Kao LWTO Cy amopTusauuja, UcupnibuBawe 3anvxe u oTnuc,
Kao M npoueHe obesBpeferwa) Koje ce 3acHMBajy Ha npoueHama MOoTBPNEHUX pesepBu MNOOJIOKHE CYy
npomMeHama y 3aBucHocTM og Oyayhux npomeHa y npoueHama pe3epsu HadTe 1 raca.

YTBpheHe pesepBe ce geuHuLY Kao npoueHeHe KonuumHe HadTe M raca 3a Koje reofiolku N UHXEHEPCKU
nodaun ca npuxeatrbMBOM curypHowhy nokasyjy ga he y 6ygyhum roguHama 6utn npugobuse Tj. oa ce mory
LupneTv M3 No3HaTUX nexuwTa npu noctojehrm ekoHOMCKMM ycrnosuma. Y nojeauHum crydvajeBuma OGuhe
notpebHa 3HauyajHa HoBa ynarawa y foaaTtHe OywoTuHe m npateha noctpojewa kako 6u ce omoryhuna
npousBoarwa HadTe 13 NOMeHYTUX pesepBu. 360r NocTojaba HEM3BECHOCTM U OrpaHuyeHe Npupoae nogartaka
KOju ce ogHOCU Ha nexuiuTa, npoueHe NoA3eMHMX pe3epBu Cy TOKOM BpeMeHa NoasioxkHe npoMeHama y cknagy
Ca HOBUM pacnonoXmBuMm MHopmaLmjama.

Pe3epBe HadTe 1 raca AMPEKTHO yTU4y Ha usHoce obenofareHe y MHaHCUjCKMM M3BELLTajMMa, NMpe cBera Ha
amMopTu13auujy, ncLupnibuBare 3anmxa u oTrnmc, Kao U Ha TpoLLkoBe 0b6e3Bpehema.

AMopTU3aunja cpeacTaBa HaMeHhEHUX NPOU3BOAHM HadhTe U raca NPMMEHOM MeTOAE jeanHuLa NpousBoaH-Ee
3a CBako HapTHO Norbe BPLUM CE Ha OCHOBY [OKa3aHWX pa3paheHnx pesepBu 3a TPOLUKOBE paspage, OAHOCHO
Ha OCHOBY YKYMHUX [JOKa3aHWX Pe3epByu 3a TPOLLKOBE HacTane y Be3u ca CTULakeM JokasaHux pesepsu. Ocum
Tora, npoueweHe [JoKka3aHe pesepBe Ce KopucTe 3a 00padyH Oyayhux TOKkOBa rOTOBMHE MO OCHOBY
UCTpaxuBara M NpouenBakba MUHEPAIHNX Pecypca, Koju Cryxe Kao nokasaTerb npu yTBphuBamwy ga nm je
powino ao o6esspefhewa HanasuwTa.

OetarbHo obenopatunBare 0 pesepBama HadTe 1 raca Huje U3BpLIeHO 063MpOM Aa Cy OBWM nMojauum y cknagy
ca 3akoHoM Penybnuke Cpbuje knacndmrkoBaHmu Kao gpXkaBHa TajHa.
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3.2, KopuctaH Bek ynotpebe HeKpeTHUHa, NOCTPOjeHa u onpeme

PykoBOACTBO npouewyje KopucTaH Bek ynoTpebe cpencTtBa ysumajyhu y oG3vp HEroB OYEKVBaHW BeK
ynotpebe, nNpoLereHy TEeXHWUYKY 3acTapenocT, pe3vgyariHy BpedHOCT, (M3nYKy owwTeheHoOCT W pafHo
OKpYXeHe Yy KOMe Ce CPeACcTBO Hanasu.

Paanuke n3melly NMOMeHYTUX MpoLeHa W CTBapHUX pe3ynTaTa MOry maTtepujariHo 3HayajHo Ja yTudy Ha
KHMIOBOACTBEHY BPEQHOCT HEKPETHMHA, MOCTPojera U onpeMe, Kao v Aa AoBedy [0 kopekuumja 6yayhux crona
amMopTu3auuje 1 pacxona 3a rofuHy.

YKONUKO ce npoLeHeHn KOpUCHM Bek ynoTpebe Oyne pasnukoBao 3a 10% op npoueHe pyKOBOACTBA,
amopTu3auuja 3a roguHy 3aBplueHy Ha gaH 31. geuembpa 2017. roguHe 6uhe Beha/marba 3a PCL, 1.277.411
(2016: PC[ 1.188.513).

3.3. O6e3Bpehewe HeaepuBaTUBHUX (PMHAHCUJCKMX CpeacTaBa

®uHaHcuKjcka cpedcTBa ce NPOLEhyjy Ha CBakuM OaTyMm M3BellTaBakwa kako 6w ce yTBpAMIIO Aa N MOCToju
objekTuBaH goka3 ga je obe3BpeheHO Heko oMHaHCUjcko cpeacTBo. PuHaHCHjcko cpeacTBoO je obe3BpeheHo
YKOJTMKO 00jeKkTMBaH AoKa3 ykasyje Ha TO [a je HakOH MOYeTHOr Npu3HaBaka CPeAcTBa HacTao rybutak n ga ce
Taj rybuTak HeraTMBHO OApas3uno Ha npouexeHe Oyayhe TOKOBe roToBMHE MO OCHOBY CPEACTBa KOjU Ce Mory
noy3gaHo MpOLEHUTH.

OpywtBo y3uma y 063mp gokas o obe3Bpeheny kpeauTa U noTpaxmBara Kako Ha nojeavHayYHoOM Tako U Ha
KONMeKTUBHOM HuBOY. [lojeamMHayHn martepujanHo 3HadajHu KpeauTu U nnacMaHu ce npoBepaBajy Ha
cneundunyHo obesspehene. Kpeamtu n nnacmaHn Koju nojeAMHavyHo HMUCY MaTepujanHo 3HavajHU KONEKTUBHO
ce npoBepaBajy Ha obesBpehere rpynucambeM KpeamTa U noTpaxueaka CriM4yHMX KapakTepuctuka y nornegy
pusmka.

l'youtak ycnen obesBpehera puHaHCHjcKOr cpencTBa Koje ce ogmMepaBa Mo amMOpTU30BaHO] BPEOHOCTM
obpayyHaBa ce Kao pasnuka wu3Mehy KhUroBoACTBEHE BpeOHOCTM CpeacTBa M cajallkbe BpedHOCTM
OYeKMBaHMX TOKOBa FOTOBMHE OUCKOHTOBaHMUX MO M3BOPHOj e(PeKTMBHO] KamMaTHOj CTOMU 3a TO PUHAHCUKjCKO
cpeacteo. [ybuum ce npusHajy y u3BewWTajy O YKYMHOM pe3yntaty y OKBUPY WCMNpPaBKe BPedHOCTM
noTpaxwusaka 1 nrnacMaHa.

3.4. O6aBe3e 3a gogaTtHa npMMara 3anocreHnx

Capawma BpegHocT obaBesa 3a gogaTHa NpuMara 3anocreHux 3aBmcn of 6pojHMx dakTopa koju ce ogpehyjy
Ha aKTyapcKoj OCHOBM Kopuwhehem 6pojHux npeTnocTaeku. NpeTnocTaBke kopuwheHe npunmkom ogpehneara
HeTO TpoLLKOBa (NpmMxoaa) yKrbyyyjy AUCKOHTHY cTony. buno koje npomeHe y oBUM npeTrnocTaBakama ytuuahe
Ha KHUroBOACTBEHY BpeaHOCT obasese.

OpywtBo ogpenyje oarosapajyhy AUCKOHTHY CTOMY Ha Kpajy cBake roguHe. To je kamaTHa cTona koja Tpeba aa
6yne npumerbeHa NpunukoM oapehuBara cafallibe BpeAHOCTM OYekuBaHUX Byayhnx roToBUHCKMX Mcnnara 3a
Koje ce ouekyje oa he 6utn notpebHe y uurby mammperwa obasesda 3a neHsuje. [Npunukom oapefuBana
ogroeapajyhe OuckoHTHe cTone, LOpywTBo y3umMa y pasmaTtpare KamaTHe cTone Ha 00Be3Huue 1 OpXaBHe
3anunce Penybnuke Cpbuje koje cy uckasaHe y BanyTtu y kojoj he obaBese 3a neHsuje 6uTn nnaheHe u koje
nMajy pok gocneha koju NnpubnmkHO ogroeapa pokoBuMa gocneha obaeesa 3a neHsuje.

[a je npn obpavyHy cagallke BpeaHocTn obaBesa 3a 6eHedmumje 3anocneHnma kopuwheHa QUCKOHTHA cTona
of 5.65% (ymecTo kopuwheHe 4.65%), cagawra BpegHocT obaBesa 3a oTnpemMHuHe 6u ce cmarbumna 3a 10.2%,
ofHocHO 7.1% 3a jybunapHe Harpage. Y cnyyajy Aa npvmansa 3anocrneHux pacrty no cronu og 1%, cagawma
BpeaHOCT obaBesa 3a oTnpemHunHe 61 nopacna 3a 11.7% ogHocHo 7.7% 3a jybunapHe Harpage.
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3.5. O6aBe3e 3a 06HaBIbakbe NPUPOAHUX pecypca U 3alliTUTa XXMBOTHeE cpeauHe

PykoBogcteo [pywiTBa BpLUM pes3epBucarme 3a Oyayhe TpOLWIKOBE yknakwaha MOCTPOjeHa 3a Mpov3BOAHY
HadTe u raca, 6ywoTmHa, uesoBoga u npatehe onpeme u 3a Bpahakwe TepeHa y NpBoOGUTHO CTake Ha OCHOBY
Hajborbe npoueHe 6yayhmx TPOLLKOBa M XXMBOTHOT BeKa CpPeAcTaBa 3a npousBoaky Hadte u raca. lNpoueHa
oynyhmnx obaBesa 3a obHaBrbawe NPUPOLOHMX pecypca je KOMMMEeKCHa W 3axTeBa npolueHy v npocyhusame
pyKoBOACTBa O BUCMHU o6aBe3a yknarara Koje he HacTaTu 3a MHOro roamHa y 6yayhHocTu.

MpomeHe y BpeaHoBaky nocTojehnx obaeesa Mory GuUTM pesynTaT MPOMEHe MpPOLEHe BpeMeHa HacTaHka,
6yayhmx TPOLLKOBA MMM AMCKOHTHUX CTOMa KOPULLAEHWX NPUIIMKOM UHULIMjanHOr BpeOHOBaHsA.

M3Hoc npusHaTor pesepBucara jecTe Hajborba MpoueHa TPOLUKOBA HEOMXOAHUX 3a U3MUpeHe Cadallhse
obaBe3e Ha gaTym OunaHca 3acHoBaHe Ha BaehuM 3aKOHVMMa y CBaKoj ApXKaBu rge cy rnouupaHa onepatvBHa
cpencTtBa OpywTBa, 1 Takohe je NoAnoXHa M3mMeHama ycreq pesnavipara U n3MeHa 3akoHa v perynatuse U
HUXOBE MHTepnpeTauuje. Ycrnen cybjekTUBHOr kapakTepa OBMX pes3epBucarba MOCTOjM HEU3BECHOCT Yy Be3u
W3HOCa 1 NpoLeHeHOor BpeMeHa HacTaHKa OBUX TPOLLKOBA.

Ykonuko 61 ANCKOHTHa cTona kopuwheHa 3a m3padvyHaBawe cajallwe BpegHoCTu obaBe3a 3a OOHaBrbakbe
npupoaHux pecypca 6una 5.65% (ymecto kopuwheHe 4.65%) Ha roguwikemM HUBOY, cafallkba BpegHOCT
obaBe3se 61 ce cmawmna 3a PCL 383.925.

3.6. MoTeHuunjanHe o6aBe3e

Moryhe je oa Ha gaH M3gaBara 0BMX (PMHAHCUCKMX M3BeLUTaja noctoje ogpeheHe okonHocTu Koje Odpyw By
MOry AOHeTM rybuTak, OCMM OHWMX KOju HacTajy kao nocneguua jegHor wunu suwe 6yayhux porahaja.
PykoBoACTBO npouemwyje NnoMeHyTe noteHunjanHe obaeese Ha OCHOBY NPeTnocTaBkn OOHOCHO npocyfhuBamsa.
Mpw npouervBamwy HenpeasuheHnx rybutaka no OCHOBY CYACKMX M MOPECKMX MOCTynaka y Koje je yKiby4yeHo
[pylTBO, KA0O N €BeHTyanHUX MoTpaxuBara OOHOCHO 3axTeBa KOju MOry AOBeCTVM OO0 TaKBWMX MOCTynaka,
[pyLITBO HAKOH KOHCYyMTauwWja ca NpaBHUM W NOPECKMM CaBeTHULMMa MpoLekyje OCHOB 3a CBE €BeHTyanHe
CYACKe M Mopecke MOCTYyMKe OOHOCHO NOTpaxuBaka, kao M OCHOB 3a HakHady Koja Moxe GUTn TpaxeHa unm
OYeKMBaHa y NOMEeHYTUM OKONHOCTUMA. YKONWKO npoLeHa noTeHumjanHe obasese byde ykasmsana Ha TO Aa je
BepoBaTHO Aa he rybutak Hactatm u ga ce HeroB U3HOC MOXEe MOYy3[aHO MPOLEHWUTM, MPOLEHEHN WU3HOC
obasese he 6uTK nNpusHaT y bmMHaHCKjCKMM u3BellTajuma [pywtea. YKonuKo npoueHa 6yae ykasmsana Ha TO
Aa matepwujanHo 3HavajaH HenpeaBuheHn rybuTak Huje BepoBaTaH, anu je y pasymHoj mepu moryh, ogHOCHO
BepoBaTaH je anu ce He MOXe MpoueHWUTH, npupoda noTeHuujanHe obaBese, kao M nNpoueHa usHoca
eBeHTyanHor rybuTka ykosimko ce UCTU MOXe YTBPAUTU U MaTepujanHo je 3HadvajaH, ce obenogamyjy. YKONUKo
ce HenpeAaBuieHn rybutak He MOXe Noy3aaHo NPOLEHUTU, PYKOBOACTBO Npu3Haje rybutak y TpeHyTKy kaga my
je Ha pacnonarakwy UHopmaLmja koja My omoryhaBsa aa ga pasymHy npoueHy. HenpeasuheHu rybutak yuja je
BepoBaTHoha HacTaHka Mana ce no npasuny He obernofdakyje, OCUM YKOMMKO Ce He OQHOCU Ha rapaHuuje, y
KOM crniyyajy ce obenogawyje n npupoga rapaHuuvje. Mehytum, y ogpefheHnmM OKOonHOCTMMA y KojuMma ce
obernofawuBame MHa4ve He 3axTeBa, [pywWTBO Moxe Aa obenogaHun noTeHuuwjanHe obaBe3e HeobuyHe
npupoAe Koja No MyLLIIbEerY PYKOBOACTBA U HErOBOI NPaBHOM CaBeTHUKA Mory 6UTK of 3Havaja 3a akumoHape
n gpyra nuua (HanomeHa 40).
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3.7. HagokHaguBa Bpe4HOCT HEKpeTHUHa, NOCTPOojela 1 onpeme

Y cknagy ca npoMeHama y UeHW cMpoBe HadTe Ha CBETCKOM TPXMLUTY, PyKOBOACTBO [pyLITBa je u3BpLUMO
aHanuay oceTIbMBOCTU TWX yTuLaja Ha HagoOKHaAMBY BPEOHOCT HEKPETHWHA, NOCTpojera M ofnpeme U Ha
CBeYKYMNHO nocnoBawe [pylita. Ha OCHOBY TpeHYTHO OOCTYNHUX UH(pOpMaLMja U NPOrHo3a y KpeTawy LieHa
cupoBe HadTe aOobujeHnx op peHomupaHe dupme, PykoBOACTBO Bepyje Oa Ha AaTyMm W3BelUTaBama
HaJOKHaZAMBa BPeOHOCT HEKPETHUHA, MOCTPOjeHsa 1 onpeme JOCTUKE CBOjy cafallky BPE4HOCT.

AHanusa oCceTrb-MBOCTM Ha MPOMEHe LieHe HadTe je rmaBHU MHAMKaTop 3a obesBpehene cpenctasa. Mpema
nporHo3u, ykonuko 6u ueHa HadTe nana 3a 10 YC[O/6apen n garbe NocToju NO3WTMBHA pasnuka usmehy
HaJOKHaAMBE BPEOHOCTU HEKPEeTHMHa, MOCTpojeHa U OMpeMe U HUXoBe capawre BpegHoctu (PCL 66,1

mmpa).

PykoBoacTtBo he HacTaBUTU [a KOHCTAHTHO npatun dryKTyauuje y LeHW cuMpoBe HadTe M HeH yTuuaj Ha
nocnoeawe [pywTBa, Ca UWBEM afeKBaTHOr npedy3vMara Mepa 3a ybnaxaBae yTuuaja YKONMKO ce
HacTaBe HeraTMBHWN TPEHO0BM Ha TPXULUTY.

4, NMPUMEHA HOBUX MCo®U

Cnepehun ctaHpgapou vnv M3MeweHU CTaHAapAWM Cy Ha cHasu 3a roguvlike nepuoge of 1. jaHyapa 2017.
roguHe:

e WUsmene MPC 7 — U3eewmaj o HoeyaHuM mokoeuma (objaBrbeH y jaHyapy 2016. roguHe u
npuMersyje ce 3a nepuoe Koju noumkby Ha OaH UM HakoH 1. jaHyapa 2017. roauHe) 3axTeBajy oA
npaBHux nuua pa obesbene obenopamwumBarba Koja he omoryhutu uHBECTUTOpUMa Aa npoleHe
npoMeHe y obaBe3ama Koje NMPOMCTMYY M3 aKTUBHOCTU (DUHAHCMpara, YKIbydyjyin roToBUMHCKE U
DesroToBMHCKE TpaHcakuuwje. [pywTBO je wu3BpwUNO HaBefeHa obenogawuBawa Yy CBOjUM
drHaHCKHjCKUM n3BeLlTajuma (HanomeHa 25).

Cnepehu ctaHgapaun unu nsmerweHu ctaHgapauv koju cy obasesyjyhu 3a Jpywteo og 1. jaHyapa 2017. roguHe
HUCY UManun maTtepujanHo 3HavajaH yTuuaj Ha OpywTeo:

e WUsmene MPC 12 — [lope3 Ha dobum: lpu3HaBawe OAJIOKEHMX MOPECKMX CpeacTaBa Mo OCHOBY
HepeanuaoBaHux ryoutaka (objaBrbeH y jaHyapy 2016. npumetryje ce 3a nepuoae Koju novnky Ha aaH
unun HakoH 1. jaHyapa 2017. rogunHe)

e WU3smene MCOU 12 — Obenodamuesane o yyewhuma y OpyaumM npasHUM JlUyUMa YKIbyyYeHe Y
rogvwsa noborswarwa MCOU umknyc 2014-2016 (objasreeH 8. geuembpa 2016. u npumemsyje ce 3a
nepuoae Koju NoYnky Ha AaH unm HakoH 1. jaHyapa 2017).

5. HOBU PAYYHOBOACTBEHU CTAHOAPOU

OppeheHn 6poj HoBMX O6GjaBrbEHMX CTaHAapAa W TyMadyewa CTaHgapga, M uaMmeHa noctojehux, uumja je
npumeHa obaBesHa 3a rogullike nepuoae Koju Nounky Ha AaH unu HakoH 1. jaHyapa 2018. roguHe, OpylutBo
HWje yCBOjUmo paHuje.

MC®HU 9 - duHaHcujcku uHCMpyMeHmMuU (uamerseH y jyny 2014. u npumemryje ce Ha 2o00uwitbe nepuode
KoOju no4ury Ha 0aH unu HakoH 1. jaHyapa 2018). OcHOBHe kapakTepucTuke HOBOr cTaHaapaa cy criegehe:

) CraHgapa 3axTeBa da ce (UHaHCWjcka cpencTBa kKracudukyjy y Tpu KaTeropuje BpeaHOBaa:
cpenacTBa Koja ce HakHagHO BPeaHyjy No aMopTU30BaHOM TPOLLKY, CPeACTBa KOja Ce HakHagHO BpeaHyjy
no dep BpeHOCTM KPO3 ocTanu cBeobyxBaTHM pe3ynTaT M CpeacTBa Koja ce HakHagHO BpedHyjy no
dep BpeaHOCTU Kpo3 BunaHc ycnexa.
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o Knacudukaumjy Oy>KHUYKMX MHCTpYMeHaTa oapehyje nocrnoBHM MOAEN Koju NpaBHO nuue npuMemsyje Ha
ynpasrbawe OUHAHCKjCKMM cpeacTBMMa M Aa N YyrOBOPEHU HOBYaHW TOKOBW NpeAcTaBrbajy UCKIbYYMBO
nnahara rnasHuue n kamate (SPPI TecT). Ykonuko ce AyXHUYKM MHCTPYMEHT OpXW paaun NpuKynrbaka
YrOBOPEHMX HOBYaHUX TOKOBA, MOXe ce eBUAEHTUpaTM N0 amMOpTU3OBAHOM TPOLLKY YKOJIMKO
3agosorbaBa U SPPI TecT. [ly>KHNYKM MHCTPYMEHTU Koju ucnyhasajy SPPI TecT a gpxe ce y noptdonujy
roe npasBHO nuue 3ajedHO APYXM cpefcTBa paau NpUKynibaka YroBOPEHWX HOBYaHWMX TOKOBA U
CpeAcTBa paau TproeBawa Mory 6uTth knacndmkoBaHa kao CPeACTBa Koja ce HakHaaHO BpeaHyjy no gep
BPEOHOCTM Kpo3 ocTanu cBeobyxBaTHU pe3ynTtaT. PuHaHCujcka CpeAcTBa koja He 3agoBorbaeajy SPPI
TecT mopajy 6utn BpeaHoBaHa no dep BPegHOCTM Kpo3 GunaHc ycriexa (Ha npumep, AepuBatw).
YrpaheHn gepusatu ce Bule He ofBajajy o4 (huvHaHcujckor cpeacTtBa, Beh Cy YKIbydeHW Yy NpoueHy
SPPI TecT.

) Ynarawa y MHCTPYMEHTE KanuTana yBek ce BpegHyjy no gep spegHoctn. MehyTum, pykoBOACTBO MOXeE
HanpaBUTU Heono3uMB M300Op Aa ce npoMeHe Yy BPeaHOCTU MpUKaxy Yy OcTanom cBeobGyxBaTHOM
pesyntaTy, MO4 YCMOBOM Aa Ce WHCTPYMEHT He APXW pagu TproBaka. YKONMKO CE WHCTPYMEHT
KanuTana opXu pagu TproBawa, npoMeHe y dep BpeAHOCTH npukasyjy ce y bunaHcy ycnexa.

o BehuHa 3axTeBa 3a knacudukauumjy n BpegHoBakwe nHacujckux obasesa cy npeHeTn HENPOMEHEHN U3
MPC 39 y MCO®W 9. KrbyyHa u3MeHa je 3axTeB Aa ce edeKTu NpoMeHa Yy COMCTBEHOM KpeaWUTHOM
pusnky ouHaHcujckmx obaBesa, Koje ce BpeaHyjy no dgep BpeoHOCTM KpO3 BunaHc ycnexa, npukasyjy y
ocTanom cBeobyxBaTHOM pe3ynTtary.

o MCO®U 9 ygoan HOBU Mofen 3a nNpu3HaBake ryburtaka no ocHoBy obesBpehera — Mogen ovyeknBaHux
KpeanTHux rybutaka (OKI). MNpuctyn og , Tpu dase” je 3acHOBaH Ha NpoMeHaMa y KpeaMTHOM KBanuTeTy
cpencTtaBa of MOYEeTHOr Mpu3HaBaka. Y Mpakcy HOBa npasuna 3Hade ga he npaBHa nvua mopaTtu ga
Npu3Hajy HenocpedHu rybutak jegHak ABaHaeCTOMECEYHUM OYeKMBaHUM KpeauTHUM rybuuuma (OKT)
MPUIMKOM MOYETHOr Npu3HaBaka (UHAHCUjCKMX cpeacTaBa koja HUCY KpeauTHO obesBpeheHa (uMnu
oYeKkMBaHe KpeauTHe rybuTke >XMBOTHOI Beka 3a MoTpaxuBawa of Kynaua). Y cnydajy 3HayajHor
nosehawa KpeauTHor pusuka, obesspeherwe ce mepu Ha ocHoBy OKI XMBOTHOr Beka, nNpe Hero Ha
OCHOBY fBaHaecTomece4dHnx OKT .

. 3axTeBM padyHOBOACTBA XeLMHra W3MEHEeHW Cy Y UMby YycarnawaBawa payvyyHOBOACTBa ca
ynpaBrbaweM pusnuyuma. CtaHgapa npyxa npaBHMM nvumMma MoryhHocT msbopa pavyHOBOLCTBEHE
nonutuke uameny npuMmeHe 3axteBa padvyHoBoAcTBa XeluHra y MCOU 9 unu HacTaBka ca NpMMeEHOM
MPC 39 Ha cBe xeluHre jep cTtaHaap TPeHYTHO He 06e3belyje pauyHOBOACTBEHM TpeTMaH 3a Makpo
XELIVHT.

Ha ocHoBy npenumMmuHapHe aHanu3e (UHaHCUjCKUX cpeacTaBa n duHaHcujckux obasesa [dpywitea Ha gaH 31.
neuembpa 2017. rognHe Kao U Ha OCHOBY CTaka M YMHEHMLA KOje MOCToje Ha UCTU AaTym, MeHaLMeHT
[pywTBa He oYekyje 3HayajaH yTuUaj Ha (bMHaHCKUjCKe M3BelUTaje o4 NpUMEHe HOBOr CTaHgapda Ha gaH 1.
jaHyapa 2018. rogmHe. MeHaumeHT [pywTBa Bepyje Aa Cy pesepBucamwa y usHocy opg PClL 7.869.845
(HanomeHa 6.1), og PC[L 3.588.655 (HanomeHa 6.1) n PC[ 11.704.690 (HanomeHa 6.1) goBorbHa M Aa
ogpaxaBajy MpaBy Mepy pu3uka Be3aHOr 3a HamnaTy noTpaxuBamwa y3umajyhu y ob63vp cBe docTynHe
UHpopmaumje.

MC®U 15 - MMpuxodu o8 y2oeopa ca Kynuyuma (ob6jassbeH 28. maja 2014. 200uHe u cmyna Ha cHazy 3a
nepuode Koju no4uky Ha OaH unu HakoH 1. jaHyapa 2018. 2o0uHe). HoBu cTaHgaph yBOOW KibydHU
NpuHLUMN Oa npuxod mopa OuTu nNpu3HaT Kaga KoHTpona Hag pobom wmnu ycnyrama npehe Ha kynua, no
KyrnonpoaajHoj ueHun. Poba unu ycnyre koje ce npoaajy y nakety, a Mory ce naeHTudukosatu, Mopajy utu
nocebHo npusHaTW, C TMM da ce NomyctM u pabaty Ha YroBOpeHy LieHy MOopajy aroumpaTtu Ha 3acebHe
enemeHTe yroopa. Kaga ueHa Bapupa u3 6uno kor pasnora, MUHMManHU U3HOCKM MOpajy OuTu npusHaTty
YKOJTMKO He MOCToju pu3uk ga 6yay ykmHyTu. TpolwkoBu o6e3befera yroBopa ca Kynuuma ce Kanutanuwy u
amMopTu3yjy y TOKYy nepuoga y kojem ce uprne beHedutn on yrosopa. MameHe MCOU 15 lMpuxodu od
yeoeopa ca Kynuyuma (objaerbeHe 12. anpuna 2016. 2o0uHe, cmynajy Ha cHa2y 3a nepuode Koju
noyuwy Ha OaH unu HakoH 1. jaHyapa 2018. 200uHe). /IameHe ce He OAHOCE Ha OCHOBHe MNpuHUMMe
CraHgapga Beh nojawmaBajy kako Te npuHuune Tpeba npumeHuTu. MV3meHe pasjawkwbaBajy  Kako
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naoeHTncrkoBaTn yroBopHy obaBesy (06aBe3y Ha MCNopyKy pobe nnu ycnyra Kyrnuy) y yroBopy, Kako oapeanTu
[a nu je KomnaHuja npuHuunan (npogaeau pobe wvnu ycnyra) unu areHT (NocpegHuK y npogaju pode wnm
ycnyra) U Kako oapeguTu ga nv Npuxod of nuueHue Tpeba npusHaTh y TPEHYTKY Unm y Toky nepuoga. Nopen
nojalwera n3MeHe cagpke ABe AOAATHE Onakwuue 3a CMareHe TPOLLKOBA U KOMMIIEKCHOCTM 3a KOMMaHuje
Koje nMpBu NyT nNpuMmekrsyjy HoBn CTaHgapa.

Y cknagy ca npenasHum ogpepbama MCOU 15 [pywtBo je msabpano ynpowheHn meTon TpaH3uvuuvje u
edekTn TpaHsuumje he 6utn npusHatu 1. jaHyapa 2018. rognHe y pmHaHCKjCKMM n3BeLLTajuma 3a roguHy Koja
ce 3aBpLuasa 31. geuembpa 2018. roamHe, y NpBoj roanHn y kojoj he OpywtBo npumeHutn MCOU 15.

OpywtBOo NnNaHnpa Aa NnpuMeHN npakTMyHe onakwiuie OOCTynHe 3a ynpowheHn moaen TpaHauuuje. Opywuteo
npumersyje MCOU 15 peTpocnekTMBHO camMO Ha YroBOpPE KOjU HWUCY UCTEKNM Ha daTym npee npumeHe (1.
jaHyapa 2018. roguHe).

Ha ocHoBy aHanuse TokoBa npuxoga [pywTBa 3a roguHy koja ce 3aspwwuna 31. geuembpa 2017, aHanmse
ycrnoBa 13 nojeanHa4yHux yroBopa v Ha OCHOBY YMHsEHMLA M OKOSTHOCTU KOjU NOCTOje Ha UCTU AaTym, umajyhm y
BMAY NpuMeHy ynpowheHor mogena TpaHauumje, MeHayMeHT [pywTBa He ovekyje Aa he ycBajawe 1 NnpMMeHa
HOBOr cTaHgapga Ha aaH 1. jaHyapa 2018. rogvHe umaTu 3HavajaH yTuuaj Ha puHaHcujcke nsBellTaje (buhe
Mamwn of 0.3% npuxoaa of npofaje 3a Nepuop Koju ce 3aBpLumno Ha aaH 31. geuembpa 2017. roguHe). YTuuaj
n3MeHa ce HajsehuM genom ogHOCK Ha peknacudukalmjy npuxona o4 npojaje npoussoga n pobe un npmuxoaa
of ycnyra.

[pywTBO NNaHMpa ga 3aBpLlun npouec uMmniemeHTaumje y npeoj nonosuHu 2018. rogmHe. MaBHU npeocTtanm
3ajaun  yKibydyjy W3MeHe Yy payyHOBOACTBEHMM MONMTMKamMa W padyHOBOACTBEHWM  YNyTCTBMMA,
npunarofaeake npoueca Tako ga ce eKoOHOMCkM gorahaju pasmaTpajy y cknagy ga 3axresuma MCOU 15 Ha
[aTtym TpaHcakuuje, kao 1 npunpemy obenogawmBama y QPUHAHCUjCKMM M3BeLLTajMMa. [pylwiTBO nnaHupa ga
npeseHTyje rnaBHa obenogawuBakba Yy cknagy ca 3axtreBuma MCOU 15 y nepuogmyHnm MCOU
dmHaHcHjcknm naseluTajuma Ha gaH 30. jyHa 2018. roguHe.

MC®U 16 - JlusuHe (o6jassbeH 13. jaHyapa 2016. u cmyna Ha cHaz2y 3a nepuode Koju novyuky Ha OaH
unu HakoH 1. jaHyapa 2019. 2oduHe). HoBu ctaHpaph ogpefyje npuHuMne 3a npusHaBake, Mepeke,
npeseHTaunjy n obenogamwunBamwe NusnHra. Y CBUM MOCMOBMMA JIM3MHIA KOPUCHWK NN3MHIA CTUYe MpaBo Ha
kopuwhere cpeacTBa Ha NMOYETKY FIM3MHI Mepuoda W YKONMMKO ce nnahaka Bplle y TOKy nepuopa Tpajakba
nuauHra, Takohe n duHaHcupawe. Y cknagy ca tuMm, MCOW 16 wnckrbydyje knacudukauujy nusmHra Ha
onepaTtMBHU W UHaAHCKjCKM NU3MHT Kao wWwTo Hanaxe MPC 17 u ymecTo TOra, yBOAM jeAVHCTBEHU
payvyHOBOACTBEHU MOAEN 3@ JIN3WHT.

KopwucHuk nusnHra he 6utn y o6aBesn ga npmsHa: (a) cpeactsa n obaBese 3a CBe BPCTE NIM3MHIa ca TpajakeM
OYXUM Off ABaHAeCT MeceLM, OCMM akKo je OCHOBHO CPeACTBO Mare BpegHocTu u (6) amopTusauumjy cpeactea
nn3vHra ofBojeHO of KamaTe Ha Nu3vHr obaBesy Yy M3BeLUTajy O ykynHom pesyntaty. MCOW 16 3HauajHO
npeysnma n3 MPC 17 pauyyHoBoACTBEHe 3axTeBe 3a AdaBaoua nusvHra. CxogHo Tome, AaBanal, nu3uHra
HacTaBrba Aa knacudukyje NU3UHI Kao onepaTuUBHM U (PMHAHCK|CKM, U Aa pa3nuunTto obyxBaTa oBa ABa Tuna
nunsuHra. OpylutBo TpeHYTHO NpoLenYyje yTuliaj HoOBOr ctaHaapAa Ha uHaHCHjcke usseLuTaje.

MC®U - 17 Yeo0eopu o ocuzypamwy (objasrmeH 18. maja 2017, u cmyna Ha cHa2y 3a nepuoda Koju
noYyuwy Ha 0aH unu HakoH 1. jaHyapa 2021). MCO®U 17 3amenyje MCOU 4 koju gaBao komnaHujama
MoryhHOCT ga HacTaBe Ja kopwucte noctojehy npakcy npv payvyyHOBOACTBEHOM obyxBaTaky yroBopa o
ocurypawy. Kao nocrneguua, uHBecTuTOopuMa je Ouno Tewko da nopefe duHaHcujcke nepdopmaHce
ocurypaBajyhnx komnaHuja Koje cy y cBakom Apyrom norneny cnvyHe. MCOW 17 je ctaHgaph 3acHOBaH Ha
jeanHCTBEHOM NPUHLMNY pavyyHOBOACTBEHOr 0ByxBaTaka CBMX YroBopa O ocurypamwy, ykibydyjyhu yrosope o
peocurypaty Koje gpxu ocurypasad. CtaHgapA 3axTeBa NpusHaBake U Mepere rpyna yrosopa o ocurypamy
no: (1) cagawmoj BpegHocTn Byayhnx HoBYaHMX TOKoBa (HOBYaHW TOKOBMU WCMyH-eHba) KOja je npunaroheHa
pU3KKY U KOja yKIbydyje cBe pacnonoxvee nHdopmaumje 0 HoB4aHUM TOKOBUMA UCMNYHEHa Ha HAYUH KOjU je y
cknagy ca noctojehuM TPXULLHUM UHopMaumjama; niyc (YKONMUKo je oBa BpedHOCT obaBesa) UM MUHYC (ako
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je oBa BpeOHOCT cpeacTBo); (2) N3HOC Koju NpeacTaBiba Hepeanu3oBaH nNpoduT 3a rpyny yrosopa (yroBopHa
mapruHa ycnyre). Ocurypasaym he npusHaBaTy 4OOWT of rpyne yroBopa O Ocurypakwy TOKOM nepuoga y Kojem
npyxajy ocurypaeajyhe nokpuhe u kako ce ocnobahajy o pusuka. AKO rpyna yroBopa AoHocu unu he
OoHOCUTM rybuTke, npaBHO nuue he ogmax npusHatv rybutak. OpylwiTBO TPEHYTHO Mpouekyje yTulaj HOBOT
CTaHgapga Ha bmHaHcujcke usBeLTaje.

IFRIC 22 - TpaHcakyuje y cmpaHoj eanymu u agaHcHo nnahamse (o6jaerseH 8. deyembpa 2016. u cmyna
Ha cHa2y 3a nepuode Koju noYyuwy Ha OaH unu HakoH 1. jaHyapa 2018. 2oduHe). OBO Tymauehe
pa3maTpa Kako oApeauTu gaTyM TpaHcakuumje npu npumenHn MPC 21 Ha TpaHcakuuje y CTpaHoj BanyTu.
Tymaderse ce Npumernsyje Kaga NpaBHO nvue BplM nnahakwe unyM Hannaty yHanped 3a YroBope y CTpaHoj
Banytu. Tymayerwe npeumsnpa ga je gatym TpaHcakuuvje gaTym Ha Koju MpaBHO fiMLe WHUUMjanHO npusHaje
HEMOHETapHO CPeAcTBO M HEMOHeTapHy obaBe3y MO OCHOBY aBaHCHOr nnahakwa WM aBaHCHe Hannare.
YKONMMKO MOCTOjM BULLE aBaHCHMX ynnaTa unu HanmnaTa, Tymayewe 3axTeBa fa NpaBHO Nnuue yTBpau AaTym
TpaHcakuuje 3a cBaKy of tux. JpyliTBO TPEHYTHO Npouekyje yTuuaj Tymaderwa Ha oMHaHCHjcke n3BeLlTaje.

IFRIC 23 — HeuzeecHocm y noz2siedy mpemmaHa nopesa Ha dobum (o6jassrweH 7. jyHa 2017. u cmyna Ha
CHazy 3a nepuode Koju rno4ury Ha O0aH usiu HakoH 1. jaHyapa 2019. 2oduHe). MPC 12 oppehyje kako
payyHOBOACTBEHO 0OyxBaTUTU TeKyhu 1 OANOXeHW nopes, anu He M Kako npukasaTn edeKkTe Hen3BeCHOCTW.
Tymauewe nojawrbaBa kako npumeHutn 3axteBe MPC 12 3a npusHaBawe U Mepewe y crydajeBuma
HEM3BECHOCTM TpeTMaHa nopesa Ha gobwurt. NpasHo nuue 6u Tpebano ga ogpeau Aa nu he cBakM HEM3BECHM
nopecku TpeTMaH pasmartpaTty 3acebHO WnM 3ajedHO Ca jeQHUM MMM BULLIE OPYrMX HEU3BECHMX MOPECKUX
TpeTMaHa Ha OCHOBY Tora Koju npuctyn 6orbe npeasuha pelwaBanwe HendBecHocTU. [NpaBHO nuue Tpeba ada
npetnoctaBn ga he nopecku opraH ucnutaTu M3HOCE 3a Koje uma npaBo da wucnuTta u ga he npunvkom
obaBrbawa MCnNUTMBaka MMaTh MOTNYHO 3Hake O CBMM MOBE3aHUM MHopmauujama. YKONUMKO EHTUTET
3aKibyyM Oa Huje BepoBaTHO Ada he mopecks opraH NpuUXBaTUTM HEU3BECHM MOPECKM TpeTmaH, edpekar
Hem3BecHocTn he ce ogpasuTn y ogpehuBamwy onopesmBor gobuTka unu rybuTtka, NOpPecKMx OCHOBULA,
HeunckopuwheHnx nopeckux rybutaka, HenckopuwheHMx NOpPecKMX KpeauTa UM nopeckux crona kopuctehu
HajBepoBaTHMWjM M3HOC UNN OYEKNBaHY BPEAHOCT, Yy 3aBMCHOCTM O Tora Koju MeTo[ eHTUTET o4vekyje aa borbe
npeaBuan pellaBare HenssecHocTU. MNpaBHO nuue he npukasaTty edpekaT NPOMEHE YMHEHULIA U OKOSTHOCTU
UNN HOBMX WHOPMaUMja Koje yTudy Ha npocyhuBake N npoueHe Koje 3axTeBa TyMavere Kao NMpoMeHy
padyHoBOACTBEHe npoLeHe. MNprmepn NpomMeHa y YnkbeHULama U OKOMMHOCTMMA M HoBe MHpopMauuje Koje
MOTy OOBECTU [0 MOHOBHOT MpencnMTuBawa npocyhuBarka unu npoueHe ykibyyyjy, anvm ce He orpaHuyaBajy
Ha, UCNUTMBaka UMK NOCTYMKe Of CTpaHe MOPeCcKOr opraHa, MPOMEHE NpaBuna Koje je yTBpAMO NOPeCcKn opraH
WM UCTEK MpaBa MOPECcKOr opraHa ga ucnuta WM MOHOBO pPa3MOTpM MOPEeckn TpeTmaH. HenocTojame
carnacHoCTM WNU Hecnarawa MOPEecKor opraHa ca MOpeckuMm TpeTMaHOM, W30rI0BaHO, BepoBaTHO Hehe
npeacTaBrbatv NPOMEHY YMHEHMLA U OKOJTHOCTWM MIM HOBUX MHAOPMauuja Koje yTudy Ha npocyhuBara u
npoueHe Koje 3axTeBa Tymadyewe. [pyLITBO TPEHYTHO npouewyje yTuuaj Tymadewa Ha uHaHcujcke
nsBeLlTaje.

3a cnepeha Hoea obenogawumBaka He ovekyje ce ga he, kaga 6yay ycBojeHa, MMaTU 3Ha4ajaH yTuuaj Ha

OpywTso:

e [lpogaja u ynarawe cpefactaBa uM3mMehy eHTUTETA U HETOBUX MNPUAPYKEHUX MNPaBHUX Ivua wunu
3ajegHnuKmx ynarawa — MameHe y MCOU 10 n MPC 28 (objaBrbeHe y centembpy 2014. u cTynajy Ha
CHary 3a nepuofe Koju Nounkwy Ha AaH Uy HakoH aatyma koju he 6utn ogpeheH of ctpaHe Opbopa 3a
mMefyHapoaHe pavyHOBOACTBEHe CTaHAapae).

e U3meHe y MCOU 2, Nnahawa akumjama (ob6jasroeHe 20. jyHa 2016. roguHe, cTynajy Ha cHary 3a nepuoe
KOjy nouunkby Ha AaH unu HakoH 1. jaHyapa 2018. roguHe).

e T[lpumeHa MCPU 9 duHaHcujckn MHCTpyMeHTH ca MCOU 4 YroBopu o ocurypawy — NameHe MCOU 4
(objaBreeHe y 12. centembpa 2016. roguHe un CTynajy Ha cHary, y 3aBUCHOCTU Of MpUCTyna, 3a nepuoge
KOju MOYmnkbY Ha AaH Uiy HakoH 1. jaHyapa 2018. roguHe 3a npaBHa nuua koja nsabepy Aa npumMeHe onuujy
npuBpemMeHor ndyseha nnm kaga eHTUTeT NpBo npumeryje MCPU 9 kopucTu ce NpucTyn npeknanama).

e TpaHcdepn nHBecTULMOHNX HekpeTHNHa — nameHe MPC 40 (o6jaBreeHe 8. neuembpa 2016. W ctynajy Ha
CHary 3a nepuoge Kojy NouYnkwy Ha AaH unm HakoH 1. jaHyapa 2018).

28



HUC A.[. - HadtHa nupyctpuja Cpo6uje, HoBn Cap
HanomeHe y3 chmHaHcHjcKke usBellTaje 3a roguHy Koja ce 3aBpLuMna Ha AaH
31. peuembpa 2017. roguHe

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

e [oanwna nobosrswawa MCOU uuknyc 2014.- 2016. — namene MCO®U 1 n MPC 28 (objaBrbeHe 8.
neuembpa 2016. 1 cTynajy Ha cHary 3a nepmoe Koju NoYnky Ha AaH unu HakoH 1. jaHyapa 2018).

e MoryhHOCT npeBpemeHa OoTnnaTe ca HeraTMBHOM HakHagom — nsameHe MCOU 9 (objaerbeHe 12. okTobpa
2017. v cTynajy Ha cHary 3a nepuoe Koju NoYnky Ha AaH unu HakoH 1. jaHyapa 2019).

e [lyropodHa ynarawa y npuapyxeHa npasHa nuua u 3ajegHudka ynarawa — nusmeHe MPC 28 (ob6jaBrbeHe
12. oktobpa 2017. u cTynajy Ha cHary 3a nepuoae Koju novmky Ha AaH unu HakoH 1. jaHyapa 2019).

e [opuwma noborbwaka yuknyca MCOU 2015-2017 — nameHe MCoOU 3; MCoUN 11, MPC 12 n MPC 23
(obenopamweHn 12. geuembpa 2017. roguHe n CTynajy Ha cHary 3a nepvoge Koju Mouuky Ha AaH unu
HakoH 1. jaHyapa 2019. roguHe)..

Ocwum ako rope Huje gpyradvje HaBeeHo, He o4ekyje ce Aa he HOBM CTaHZapAM M Tymadeha umaTu 3HavajaH
yTULUaj Ha puHaHcujcke usselwlTaje Jpywtea.

6. YNPABJbAHE PUHAHCUJCKUM PU3UKOM

6.1. dakTopu doMHaHCHjCKOr pu3mnKa

MocnoBawe [pylwiTBa je U3MOXEHO PasnUYNTUM OUHAHCUCKUM pU3NLMMA: TPXULWHW pU3KK (Koju obyxeaTa
BanyTHU PU3MK, PU3NK KamaTHE CTOME M PU3UK FOTOBUHCKOP TOKA), KPeAUTHU PUSKUK U PUSUK NMKBUOHOCTMU.
Ynpaerbarwbe pusmumma y [OpywTBy je yCMepeHO Ha HacTojake fa ce Yy CcuTyauuju HenpeasuamBoCTu
PMHaAHCUJCKMX TpXKULWITA NOTEHUMjanHN HeraTMBHU yTuuaju Ha duHaHCKjCKo nocnoBawe [pywTBa cBedy Ha
MUHUMYM.

3a ynpaBrbatbe pusMLMMa 3adyXeH je Aeo 3a uHaHcuje M (PUHAHCKjCKY KOHTpony [pywTBa y OKBUPY
®yHKUMje 3a eKOHOMUKY, DrHaHCUHje 1 pavyyHOBOACTBO (y AarbeM TekcTy ,PENMA®) n y cknagy ca nonutukama
ofobpeHuM opf ctpaHe [pywTtBa maeHTUdUKyje U npouewyje (buHaHCKjcke puauke M AeduHULLE HavuHe
3alWTuTe oA pu3uka TecHo capahyjyhu ca nocnosHumM jeauHuuama Opywitsea.

Y TOKy CBOI peloBHOr NocnoBaka [pyLuTBo je n3noxeHo cnegehmum puHaHCKjCKMM pusmumma:
a) TPXMULUHW pU3MK (Koju oByxBaTa puU3uK of NpoOMeHa KypceBa CTpaHuX BanyTa U KaMaTHU PU3inK);
0) KpeaouTHU PU3KK U
B) PW3UK NIMKBUOHOCTW.

BanymmHu pusuk

OpywTtBo nocnyje y mehyHapoaHUM OKBMpMMA U M3FOXEHA je pU3uKy NPOMEHa Kypca CTpaHMX BanyTa Koju
npoucTnye u3 NocrnoBama ca pasnuyuuTum Banytama, npseHcTseHo YC[I u EYP. Pusuk npouctnye us 6yayhmnx
TProBUHCKUX TpaHcakuuja 1 NpusHaTux cpegcrasa n obasesa.

PykoBoacteo [pywitea je ycTaHOBUMO MOMUTUKY 3a yrpaBrbake pU3MKOM O NMPOMEHa Kypca CTpaHuxX Banyrta y
OfHOCY Ha heHy (PyHKUMOHanHy Banyty. [la 6w ynpaBrbana pv3vkoM Of MPOMEHE Kypca CTpaHuX BanyTta Koju
npomctmye 13 Bygyhnx TProBYHCKUX TpaHCakumja U NpusHaTuxX cpedctaBa u obaBesa, 3agyxeHn y geny PyHkumvje
OETA 3a chuHaHcuje yroBapajy HajlioBOMbHM|E KypceBe 3a KynoBWHE MHO BaryTa Koju ce yroBapajy Ha QHEBHOM HUBOY
y 3aBMCHOCTU Of KpeTawa Kypca Tor AaHa. Pu3nk of mpomeHe Kypca CTpaHux BaryTa Hactaje kaga cy Oyagyhe
TpaHcaKuyje 1 NpusHaTa cpefcTea u obaBese UckaszaHe y BanyTu Koja Huje oyHKUMOHanHa Banyta [pywTea.
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[pywTBO MMa Kpeaute AEHOMMHOBaHE y CTPaHMM BarnyTama, HajaHadvajHuje y EYP n YC[ koje npeBacxofHO manaxy
OpywiTBO pM3nKy NpomeHe AEBU3HOr Kypca. BanyTHoOM usnoxeHowhy no OCHOBY kpeguTa ce ynpaBrba MO OCHOBY

yyewha kpeauTa 4eEHOMUHOBaHMM Y (DYHKLUMOHaNHoj BanyTy [pyluTea y YKYNHOM KpeauTtHOM nopTdonujy.

KhsurogosoacTeeHa BpeAHOCT DUHAHCU|CKMX MHCTPYMeHaTa [pylwiTea no Banytama npukasaHa je y cnegehoj

Tabenu:
Ha paH 31. geuem6pa 2017. roguHe

QduHaHcujcka cpedcmea

CmasnHa cpedcmea

JlyropoyHu nnacmaHy MaTMYyHUM U 3aBUCHUM
npaBHUM Nuuuma

OcTanu gyropoyHun oMHaHCKjCKM NnacMaHm
[yropoyHa noTpaxuBama

O6pmHa cpedcmea

MoTpaxwusara No OCHOBY Npoaaje
MoTpaxwmBara 13 cneumunyHNX nocnosa
[Opyra noTpaxuBara

KpaTkopoyHy huHaHCKjCKM nnacMaHu
[OTOBMHA 1 rOTOBUHCKN €KBUBArNeHTH

QPuHaHcujcke obaeese

HyzopoyHa pesepeucar-a u ob6asese
OyropoyHe obaBese

KpamkopoyHe obaee3se

KpaTkopouHe cumHaHcujcke obaBese
Ob6aBese u3 nocrnosana

Ocrtane kpaTkopoyHe obaBe3se

HeTo nsnoxeHocrt

Ha paH 31. peuem6pa 2016. roguHe

QPuHaHcujcka cpedcmea

CmanHa cpedcmea

[lyropoyHu nnacmMaHn MaTUYHUM U 3aBUCHUM
npaBHUM NuLMma

OcTanu gyropo4Hn ouHaHCKjCku nracmaHm
[lyropoyHa noTpaxuBara

O6pmHa cpedcmea

MoTpaxunsara No OCHOBY NpoAaje
MoTpaxwuBara 13 cneunduyHMX Nocrnosa
Opyra noTpaxwuBata

KpaTKopo4YHU hrHAHCKUjCKM MracmMaHu
"OTOBUHA 1 TOTOBMHCKM EKBMBANEHTU

QPuHaHcujcke obaeese
OdyaopoyHa pe3epesucan-a u obasese
[OyropoyHe obaBese

Kpamkopo4He obage3e

KpaTkopoyHe cmHaHcmjcke obaBese
Ob6aBese u3 nocnosama

OcrTane kpaTkopo4yHe obaBe3se

HeTo nsnoxeHocTt

PCL EYP yca OcTano YKynHo

- 32.024.282 - - 32.024.282
2.107.572 959.722 4,964 - 3.072.258
8.412 - - - 8.412
21.522.594 7.385.002 827.079 999 29.735.674
83.375 53.319 155.363 - 292.057
97.157 2.245.812 1.193 845 2.345.007
7.713.679 2.668.129 - - 10.381.808
11.107.847 3.548.422 8.742.209 12.246 23.410.724
(641) (71.582.425) (17.890.189) (277.797)  (89.751.052)
(2.298.661) (5.824.653) (44.061) (31.814) (8.199.189)
(16.068.483) (6.285.561) (6.976.115) (63.163)  (29.393.322)
(8.605.890) (64.881) (195.505) (14.471) (8.880.747)
15.666.961 (34.872.832) (15.375.062) (373.155) (34.954.088)
PCO EYP yco 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 3.223.630 321 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
(816) (53.597.820) (39.371.389) (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)
19.197.258 (18.068.917) (40.773.453) (453.592) (40.098.704)
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Mpunukom npepayyHa cTpaHux BanyTta y PCL kopuwheHu cy cnegehun Kypcesu:

Ha pgaH usBeluTaBawba
31 npeuembap 31 peuembap

2017. 2016.
EYP 118,4727 123,4723
ycla 99,1155 117,1353

AHarnusa ocemsbugsocmu

OpywTBO je oanyymno ga obenogaHn nHdopmaumje o TPXKULLIHOj U NOTEHUMjanHOoj U3NOXKEHOCTU XUNOTETUYKOM
[obuTky/(rybuTky) oa kopuwherwa UHAHCKJCKUX MHCTPYMEHaTa Kpo3 aHanu3y oCeTrbUBOCTH.

AHanusa oceTrbMBOCTM NpuKasaHa HWKe npukasyje XMnoTeTUYKN yTULaj Ha puHaHcujcke nsselwTaje JpywTea
n gobutkak/(rybuTak) koju he ce nojaBuTh ycried NPOMEHe Kypca a He MPOMEHEe y CTPYKTypu nopTdonuna
ynarawba 1 gpyrmx sapvjabnm Ha gaH n3BeLuTaBama.

Ha paH 31. peuembpa 2017. roomHe, ykonmko 6u 6rmo 3abenexeH pact/nag nokanHe Banyte 3a 5% y ogHocy Ha EYP,
a cBe ocTarne Bapujabune 6rune HenpomereHe, A0BUT HAKOH onope3vBaka 1 KanuTtan éunn 6u Beha/mara 3a PC[
1.704.135 (2016: PCL 903.446), yrnaBHOM 360r NO3UTUBHUX U HEFATUBHWUX KYPCHMX pa3nuka Mo OCHOBY npepavyHa
obagesa no kpeguTMma JeHoMUHOBaHUM Y EYP.

Ha paH 31. geuembpa 2017. roguHe, ykonvko 6u 6uo 3abenexeH pact/nag nokanHe sanyte 3a 10% y ogHocy Ha
YC[, a cBe octane Bapujabune Gune HenpomereHe, JOOUT HaKOH ornopesuBara buna 6u Beha/mamwa 3a PC[L
1.536.848 (2016: PC[O 4.077.345), yrnaBHOM 360r MO3UTUBHUX W HEraTUBHUX KYyPCHUX pasfnuka Mo OCHOBY
npepavyHa obagesa no kpeantuma n obasesa npema gobasreayvnma JeHoMuMHoBaHUM y YCL.

['omoBUHCKU MOK U pU3UK KaMamHe cmorie

KpeouTtn noBy4yeHU No NPOMEHIbMBUM KaMaTHUM cTonama usnaxy [pylwTBo KaMaTHOM pU3UKy HOBYaHOT TOKa,
0OK KpeauTtu gatu no oUKCHMM KamMaTHMM cTonama usnaxy [pylwiTBo pusuky npomeHe dep BpeaHOCTU
KpeauTHUX cTona. Y 3aBUCHOCTW Of HETO 3a[yXXEHOCTW Yy HEKOM BPEMEHCKOM nepuoay, 6uno koja npomeHa
OCHOBHe kamaTtHe ctone (Eypubop vnu Jlnbop) nma nponopumoHanHu ytuuaj Ha pesyntat OpywTsa. Oa cy
KamaTHe CTome Ha 3ajMOBe Yy CTpaHUM BarnyTtama ca MPOMEHIbLMBOM KamaTHOM cTtonom 6une 3a 1%
BULLE/HWXKE, Ca CBMM OCTanum napameTpuma HENMPOMEHEHUM, pe3ynTaT npe nopesa Ha gobut y 2017. roguHm
M KanuTan ca ctawem Ha gaH 31. geuembpa 2017 roguHe 6uo 6u PCL 940.437 (2016: PCO 1.087.907)
HVKW/BULLIK, HajBULLE 300r BULLMX/HDKMX TPOLLKOBA KamaTta Ha 3ajMOBe Ca NPOMEHIbLMBUM KaMaTHUM cTonama.

KpedumHu pusuk

Ynpaerbakbe KpeaUTHUM PU3MKOM YCMOCTaBibEHO je Ha HuBoy [pywTtBa. KpeouTHM puanK HacTaje: Kog
roTOBMHE W TOTOBMHCKMX €KBMBareHarta, genosurta y H6aHkama u (UHAHCWjCKUM WMHCTUTyuujama, Kao n u3
N3MNOXEHOCTN PU3NKY Y TPrOBMHU Ha BEMMKO M Mano, ykibydyjyhn HeHannaheHa moTpaxuBama W npeysete
obaBese.

KpeanTHu pusmk Koju ce ogHOCK Ha Npoaajy eneKkTpudHe eHepruje cMcTeMaTCcky ce KOHTPOMMLLE U 3acHMBA ce
Ha LeHTpanM3oBaHOM [OHOLUEHY KPEAMTHOr NMMWTa 3a CBaKor Kynua, eBuaeHuumje uvHaHcujcke nosuuuje
Kyrua, NpeTXo4HOr UCKYCTBa U KpeanTHor obesbehersa.

BaHke ce paHrMpajy camo y cryyajy npuxeata MHCTpyMeHaTa obes3befera noTpaxuBawa MO pasHUM
OCHOBama W of YKynHe manoxeHoctu baHaka npema OpywtBy. Kog gomahux 6aHaka npumerbyje ce apyru
KpuTepujym. Kynum Ha Mano nsmupyjy ceoje o6aBese y roTOBUMHU UMK NyTEM NNaTHUX KapTuua.
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MakcumanHa W3NOoXeHOCT KpeaWTHOM pu3uky [pywTBa no BpPCTU CPeAcTaBa MCkasaHa y cajallHyM
BpeAHOCTMMa (OMHAHCU|CKNX cpefcTaBa y OunaHcy cTaka npukasaHa je y cneagehoj tabenu:

31. peuembpa

2017 2016
[lyropoyHu nnacMaHn MaTUYHUM U 3aBUCHUM NpPaBHUM NULMMa 32.024.282 32.413.076
OcTtanu gyropoyHn oyHaHCUCKN NnacMaHm 3.072.258 1.086.716
[yropoyHa noTpaxusara 8.412 9.299.878
MoTpaxueaka No OCHOBY Npoaaje 29.735.674 38.430.002
MoTpaxusarwa 13 cneundunyHMUX Nocrnoea 292.057 666.552
[Opyra noTpaxuBara 2.345.007 3.526.414
KpaTkopouHu oMHaHCKjCKM nracMmaHu 10.381.808 3.519.702
[(OTOBUHCKWN €KBUMBANEHTU U rOTOBUHA 23.410.724 20.053.651
YKYNnHO MakCcMMarnHa U3fioXXeHoCT KpeaAUTHOM PU3UKY 101.270.222 108.995.991

lMompaxuear-a 00 npodaje u ocmarsa riompaxusara

Ha nanoxeHocT [dpywiTBa KpeOuUTHOM PU3UKY HajBuLlE YTUYY UHAMBUAOYANHE KapakTepucTuke cBakor Kynua.
KpeantHn numut ce ofpefyje 3a cBakor Kyrnua MojeAMHaYHO Kao MakcuMMaraH W3HOC KpeAMTHOr pusumka
y3umMajyhu y 063up 6pojHe kapakTepucTuke, Kao LWTOo Cy:

- (puHaHcHjckn n3BeLUTaju Kynua;

- BoHuTeT AreHuuje 3a npuspeaHe peructpe, HAC-a n/vnn kpeauTHUX n3BeLwTaja;

- W3HOC perncTpoBaHux 3anora;

- paHv 6riokage payyHa Kynua

- UCTOpMjCKM Nodaum NOCMNOBHOr ogHoca ca [pyLlTBom;

- nnaHupanu obum npogaje;

- OyKMHa MOCMOBHOr ogHoca ca [dpywTBoM, yKiby4yjyhn CTapoCcHy CTPYKTYpY, OOCMENOCT NoTpaXxusawa

1 6uno KkakBe BpcTe PUHAHCUjCKMX NoTeLukoha.

Mo npaBuny, NoTpaxuBakwa Koja npesasunase ofobpeH kpeauTHu numut obesbeheHa cy mnu HGaHkapckom
rapaHumjom, aBaHCHUM Nnahakem UM HeKoM Apyrom BpcToM 06e3behersa.

PykoBoacteo [pyliTBa pedoBHO oOuekyje KpeaAuTHW KBanuteT noTpaxuBawa o npojaje u apyrux
noTpaxueaka y3umajyhu y o63vp aHanusy CTapoCHe CTPYKType noTpaxuBakba U OYXUHY Tpajaka NOCNOBHOM
ofHoca ca [dpywTBom.

PykoBOACTBO Bepyje ga cy HeobesBpeheHa noTpaxmBawa of npogaje n gpyra notpaxmBara Kao u octana
06pTHa UMOBMHA y MOTMYHOCTU HannaTuBa.

Ha pan 31. peuembpa 2017. n 2016. rogmHe, cTapocHa CTpyKTypa noTpaxuBaka opf npopaje buna je
cnepneha:

31. peuembap 2017 31. peuembap 2016
Bpyto WcnpaBka Heto BpyTto UcnpaBka Heto

Hepnocnena notpaxuBama 27.477.190 - 27.477.190 35.075.350 - 35.075.350
[ocnena notpaxusama:

0o 30 paHa 1.971.504 - 1.971.504 1.351.752 - 1.351.752
oa 1 oo 3 meceua 203.314 (5.941) 197.373 955.916 (23.461) 932.455
oa 3 meceua o 1 roguHe 311.162 (233.462) 77.700 82.534 (66.734) 15.800
npeko 1 roaunHe 7.642.349 (7.630.442) 11.907 18.385.606 (17.330.961) 1.054.645
YKynHo 37.605.519 (7.869.845) 29.735.674 55.851.158 (17.421.156) 38.430.002
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MNMpomeHe Ha ucnpaBLM BpegHOCTM NOTpaXxuBama no OCHOBY Npoaaje cy:

MoTpaxunBama
no OCHOBY npopjaje
CneundudHa OnwTa
ucrnpaska ucrnpaska YKynHo
Ha paH 1. jaHyapa 2016. roauHe 5.980.464 13.599.248 19.579.712
PesepBucamna 3a 06e3Bpehere noTpaxmnBama 5.974 93.167 99.141
Yknpare pesepBucama (HanomeHa 35) (4.339.261) (88.702) (4.427.963)
lMoTpaxmBara oTnncaHa TOKOM roguHe Kao
HeHannaTvea - (204.124) (204.124)
IMpeHoc ca noTpaxusara 13 cneummuyHnx
nocrosa 2.247.190 - 2.247.190
Ocrtano - 127.200 127.200
Ha paH 31. gpeuem6pa 2016. roguHe 3.894.367 13.526.789 17.421.156
PesepBucamna 3a 06e3Bpehere noTpaxmneama - 406.046 406.046
Ykuaawe pesepsucama (HanomeHa 35) - (178.242) (178.242)
[nCKoHT noTpaxusana (HanomeHa 33) (164.147) (164.147)
MoTpaxuBara oTnMcaHa TOKOM rofuHe Kao
HeHannaTtmea - (140.074) (140.074)
KypcHe paanuke - 36.498 36.498
MpeHoc ca AyropoyHMx noTpaxunsama - 208.808 208.808
lMpeHoc Ha uHBEeCTUUMje y MpuapyxXeHa apyLTea
(HanomeHa 11) (1.349.735) (8.362.950) (9.712.685)
Ocrtano (5.082) (2.433) (7.515)
Ha pan 31. neuem6pa 2017. roguHe 2.539.550 5.330.295 7.869.845

Ykunpawe pesepsucawa Tokom 2016. rogmHe y mnsHocy o PC[ 4.427.963 Hajsehum genom ce ogHOCKU Ha
nosnTMBaH ucxoa nperosopa usmehy Opywtea n Bnape Penybnuke Cpbuje y Be3n Hannate noTpaxusara oA
XWI MeTtpoxemuje a.g. MNMaHyeBo. NperoBopu cy 3aBpLueHn ycBajareM 3akoHa O npey3umMakby NoTpaxuBara
npema XWUIM lNetpoxemuju o ctpaHe Penybnuke Cpbuje. Y cknagy ca 3akoHoM, OpywtBo he Hannatutu
nsHoc og 105.000.000 EYP y HapegHe aBe roguHe, npu Yemy nocnegha pata gocrnesa 15. jyHa 2019. roguHe.
YroBOopOM O NpoAaju y3 HakHady Aena noTpaxuBamwa YHUKpeauT 6aHumu notpaxmeamwe je Tokom 2017. rognHe
HannaheHo (HarnomeHa 14).

TpowkoBy o6e3Bpehera nnn otTnuca cy ykibydeHn y pacxoge of ycknahusarwa BpeQHOCTM ocTarne MMOoBUHE
Koja ce uckasyje no dep BpegHOCTU Kpo3 OwmnaHc ycnexa. M3Hocu pesepBucawa 3a 00e3Bpehemne ce
yrnaBHOM OTMNWCYjy Kada Ce BULLE HE OYEeKyje NMPUIMB rOTOBUHE.

MakcmmarnHa M3noXeHOCT KpeAWTHOM PpU3NKY Ha [aH M3BellTaBama j€ KHWMIOBOACTBEHA BPEOHOCT CBake
Knace HaBegeHUX NOTpaXkMBawa yMaheHa 3a 6aHkapcke rapaHumje nsgarte 3a obesbeherwe. Octane knace y
OKBMpPY NOTpaxuBaka No OCHOBY NpoAaje v Apyra noTpaxuBama He cafpXe cpefcTsa koja cy obesspeheHa.

MNMpomeHe Ha padyyHUMa VcnpaBke BPeAHOCTU AYTOPOYHUX NOTPaXkKMBakba Cy NpukasaHe y Tabenu:

OyropouHa
noTpaxuBamwa
Ha paH 1. janyapa 2016. 912.967
MoTpaxuBakwa oTnNMCaHa TOKOM FroAUHE Kao HeHannaTmea (489.982)
[INCKOHT AYropoyHUX NoTpaxunearwa (HanomeHa 34) 296.429
KypcHe paanuke 9.129
Ha pan 31. npeuem6pa 2016. 728.543
Yknpare pesepBucara (159.155)
[INCKOHT AYropoyHUX NoTpaxueakwa (HanomeHa 33) (215.064)
MoTpaxmBara oTnN1caHa TOKOM rogvHe Kao HeHannatvea (132.657)
KypcHe paanuke (12.859)
lMpeHoc Ha KpaTKOpOYHU Oe0 (208.808)

Ha paH 31. peuem6pa 2017. -
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Ha paH 31. peuembpa 2017. noTpaxuBawa M3 cneuundmyHnx nocnoea y msHocy og PC[ 3.880.712 (31.
neuembpa. 2016. rognHe y nsHocy og PC[1 4.650.242) cy y Hajpehem ageny obesBpeheHa y BpeaHoctn PCL
3.588.655 (31. geuembpa 2016.rognHe PC[ 3.983.690). 96% oBMx noTpaxkuBara Cy ctapuja og 5 roguHa.

Ha gaH 31. peuem6pa 2017. n 2016. roguHe, cTapocHa CTPYKTypa Apyrux noTpaxusaka buna je cnegeha:

31. peuembap 2017 31. peuembap 2016
Bpyto WcnpaBka Heto BpyTto UcnpaBka HeTto
Hepnocnena notpaxuBama 1.542.588 - 1.542.588 2.823.395 - 2.823.395
Hocnena notpaxwvBatsa:
o 30 paHa 21.987 (2.013) 19.974 139.434 (54) 139.380
oa 1 po 3 meceua 11.111 (970) 10.141 44.627 (9.025) 35.602
oa 3 meceua o 1 roguHe 328.507 (101.776) 226.731 289.963 (65.205) 224.758
npeko 1 roanHe 12.145.504 (11.599.931) 545.573 11.979.153 (11.675.874) 303.279
YKynHo 14.049.697 (11.704.690) 2.345.007 15.276.572 (11.750.158) 3.526.414
lMpomeHe Ha ncnpaBLyM BpeQHOCTW APYrMX NoTpaxunsama cy:
MoTpaxuBamwa Octana
3a KamaTe noTpaxuBama YKynHo

Ha paH 1. janyapa 2016. roguHe 6.355.921 7.433.387 13.789.308

PesepBucamna 3a 06e3Bpehere ocTanmx noTpaxueama 87.087 603 87.690

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

MoTpaxuBara oTnmMcaHa TOKOM rofuHe Kao

HeHannaTtmea (38.291) (1.787) (40.078)
Ha paH 31. gpeuemb6pa 2016. rognHe 4.318.670 7.431.488 11.750.158

PesepBucamna 3a 06e3Bpehere ocTanmx noTpaxueama 78.218 63.290 141.508

Yknpare pesepBucara (HanomeHa 35) (74.237) (17) (74.254)

MoTpaxuBara oTnmMcaHa TOKOM rofuHe Kao

HeHannaTtmea (101.760) (61.632) (163.392)

KypcHe paanuke (1.355) - (1.355)

Octano 1.936 50.089 52.025
Ha paH 31. gpeuemb6pa 2017. rognHe 4.221.472 7.483.218 11.704.690
Pu3suk nukeudHocmu

Mpojekumnja yKynHMX TOKOBa [rOTOBMHE BpWM ce Ha HuBoy [pywTBa. [Oupekumja uHaHcKja npatu
KOHTUHYMpaHO nukBMAHOCT [HpywTBa Kako 6u obe3begmna OOBOSBHO FrOTOBMHE 3a noTpebe nocnoBawa, Y3
ofpXaBate HMBOa HeuckopuwheHnx KpeauTHUX InuHKWja, Tako Aa [pywTBO He npekopayn [LO3BOSbEHU
KpeauTHu nuMmunT kof GaHaka unu ycrioBe M3 yroeopa o nosajmuuama. OBakBO NpojekToBawe y3uma y o63up
nnaHose [pyLwwiTBa y norneagy usmupera Ayroa, ycknahusakwe ca yroBOpeHUM ycrioBuma, ycknahuBare ca
WHTEPHO AedrHMCaHUM UUIbeBMMA, M ako je MPUMEHIbUBO, EKCTEPHE 3aKOHCKE MMW MpaBHe 3axTeBe - HMp.
BanyTHa orpaHu4emsa.

Buwak rotoBnHe u3Hag HuBOA I'IOTpe6HOF 3a ynpasibak-€e O6pTHMM Kannutanom nofiaxe ce Kao Bullak
rOTOBMHE Ha Opo4YeHe Aeno3unTe.

Y Tabenu Hmxe aHanuaupaHe cy puHaHcujcke obaBese Ha aaTym GunaHca ctawa [pyliTea Koje cy rpynucaHe
npema gatymy gocneha.

MN3Hocn npukasaHn y Tabenu NpeacTaBrbajy YroBOpHe HEeOWCKOHTOBaHe HOBYaHe TokoBe. WM3Hocu Koju

[OCneBajy Ha HannaTty y poky of 12 meceuu jeQHaku Cy HUXOBUM KHUIOBOOCTBEHUM M3HOCUMa, Oyayhu ga
edekaT OUCKOHTOBaHa HYje MatepujariHo 3HayajaH.
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YroBopeHu
Capalwma HoB4YaHu Mamnse og 1 1-5 Mpeko 5
Ha paH 31. peuem6bpa 2017. BpeAHOCT TOKOBM roouHe rogouHa rogouHa
O6aBe3se no kpeguTMma 97.950.241 104.992.540 10.511.792 87.582.192 6.898.556
Ob6aBe3e 13 nocnosara 1 obaBese 3a
avBuaeHae 33.165.632 33.165.632 33.165.632

131.115.873 138.158.172 43.677.424 87.582.192 6.898.556

Ha paH 31. peuem6pa 2016.

Ob6aBese no kpegmutTuma 116.163.003 123.205.302 25.153.685 83.483.835 14.567.782
Ob6aBe3e 13 nocnosawa 1 ob6aBese 3a
avBuaeHae 28.633.826  28.633.826 28.633.826

144.796.829 151.839.128 53.787.511 83.483.835 14.567.782

6.2. YnpaBrbare pU3NKOM KanuTtana

Liure ynpaBrbakba kanutanom je aa OpylwTBo 3agpxu cnocobHOCT Aa HacTaBu fa nocnyje y HeorpaHU4eHoMm
nepvoay y npeasuabmeoj 6yayhHocTu, kako 6w akumoHapuma 06e3beguno nospahaj (mpoduT), a ocTtanum
WHTEPECHNM CTpaHama NOBOSbHOCTW, U Aa 61 odyBarno onTUMarnHy CTPYKTypy KanuTtana ca UMrbemM Aa CMaku
TPOLUKOBE KanuTana.

Oa 6u o4vyBanio O4HOCHO Kopuroeasno CTPYKTYpYy Kanutana, |D,pyI.IJTBO MOXe Oa u3BpLIn KOpeKLI,I/ij ncnnarta
avBunaeHon akuuoHapuma, BpaTu Kanutan akunoHapuma, m3ga HoBe aKLI,I/Ije nnu, nak, Moxe pa npoaa
cpencrtea Kako 6u cmaruno ayroBame.

Kanutan ce npatn Ha rpynHOM HUBOY Ha OCHOBY KoeduLMjeHTa 3a4yKeHOCTW, Tj. O4gHOCa HEeTO AyroBaka U
EBITDA. Heto gyroBawe ce u3padvyHaBa kaga ce yKyrnHa gyropama (YKiby4vyjyiv KpaTKOPOYHE U LyropodHe
KpeauTe) ymare 3a rOTOBUHY M FOTOBUHCKE €KBMBArneHTe n KpatkopoudHe genosuTe. EBITDA ce geduHuwe
Kao JobuT npe ogduTKa KamaTa 1 nopesa Ha A4oouT, amopTm3aumje, pUHaHCHjCKX Npuxoda (pacxona) HeTo u
OpYrux HeonepaTMBHUX Npuxoaa (TPOLLKOBA).

Ha kpajy n3BeLuTajHMx nepuoaa koeduumjeHT 3agyxeHoctn [dpywtea 61o je kao WwTo crnegu:
31. peuembap 31. peuembap

2017 2016
ObaBsese Mo kpeamTuma — yKynHo 97.950.241 116.163.003
MWHyC: roTOBMHaA U FOTOBUHCKWN ekBUBaneHTu (HanomeHa 20) (23.410.724) (20.053.651)
HeTo ayroBama 74.539.517 96.109.352
EBITDA 44.169.691 37.143.408
KoedmumjeHT 3anyxeHocTH 1,69 2,59

HpywTtBo ce obaBesarno (Ha HuBoy asnpom HoedT MNpyne) aa ogpxaBa KoedULMjEHT YKYNHE 3ady>KEHOCTU U
EBITDA ucnog 3,0 3a Bpeme Tpajaka cnopasyma O OYropoYyHMM KpeguTMma ca NojeauHUM MOCIIOBHUM
fOaHkama. [pywTBO KOHCTaHTHO mpaTu yTBpheHe obaBe3e kako OM ce ogpXao OBaj OAHOC MOKPMBEHOCTU
Ayroea u Jo caga Huje buno kpwena oBux obasesa.

Y TOKy roguHe Huje 6o NpoMeHe y NpPUCTYNy ynpaerbaka PU3MKOM Kanutana.
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6.3. TlpoueHa cep BpeaHocTU

®ep BpeAHOCT PUHAHCU]CKMX MHCTPYMEHAaTa KojuMa ce Tpryje Ha akTMBHOM TPXULUTY (Kao LWTO cy XapTuje og
BPEAHOCTU KOjuMa ce Tpryje n xapTuje oA BpeOHOCTU pacronoxuee 3a NpoAajy) 3acHMBa Ce Ha KOTUpPaHUM
TPXUWHAM LeHama Ha AaH bunaHca ctawa. KoTvpaHa TpXWWHa ueHa Koja ce KOpUCTM 3a (buHaHcujcka
cpeactea [pylwTBa npeAcTasrba Tekyhy LeHy noHyae.

dep BpeOHOCT (PUMHAHCKjCKUX WMHCTPYMEeHaTa Kojuma Ce He Tpryje Ha akTMBHOM TpxXuwTy yTtBphyje ce
pasnMuMTMM TeXHUKama npoueHe. [JpywTBo NpuMetkbyje pasnuumte metoge u ytephyje npetnocTaBke Koje ce
3acHMBajy Ha TPXWLWHMM YCroBMMAa KOju NMocToje Ha AaTyM GunaHca ctawa. KoTupaHe TpXULIHE LieHe Wnu
KOTUpaHe LeHe aunepa 3a CNMYHEe WHCTPYMEHTE KOpWUCTe ce 3a gyropodHe obasese. OcTane TeXHUKe, Kao
LWITO Cy NpoLeHeHe OUCKOHTOBaHe BPeAHOCTN HOBYaHUX TOKOBA, KOpUCTe ce 3a ogpefuBane dep BpeaHOCTH
npeoctanux UHaHCUjCKNUX MHCTpyMeHaTa. dep BpPeaHOCT TEPMUHCKUMX [OeBU3HMX YyroBopa yTBphyje ce
NPUMEHOM KOTMPaHUX TPXKULLHUX KypceBa Ha faH bunaHca ctama.

7. MHPOPMALUJE O CETMEHTUMA

Mcnopg cy npeseHToBaHe nHopmaumje o NOCNoBHUM cermeHTMMa [pyluTBa 3a roauHe Koje ce 3aspLuasajy 31.
peuembpa 2017. n 2016. rogmnHe. [OCNOBHU CErMEHTUM CY KOMMOHEHTE YMju MOCIIOBHWM pe3ynTaT pefoBHO
npatu rmaeHu goHocunay Oanyka (FOO) n 3a koje nocToje 3acebHe huHaHCKHjcke Hopmaumje.

MocnoBHe akTmMBHOCTM [pywiTBa Cy OpraHu3oBaHe Yy [Ba rnaBHa mnocroBHa cermeHTta: Upstream wu
Downstream.

Upstream (uctpaxuBamwe 1 npousBowa) obyxsata cnegehe onepauuvje Opywtsa: Uctpaxnsare, pa3soj u
npousBogHa CupoBe HadTe M MPUPOAHOr raca u ycnyre Ha HadpTHUM norbuma. Downstream (npepaga wu
MapkeTuHr) obyxsaTta npepagy cupose HadTe y HadpTHe AepuBaTe, Te HabaBKy, NPoAajy U TPAHCMOPT CMPOBE
HadTe M ocTanmx HadpTHMX gepuBaTa. TpPOLIKOBM KOprnopaTuBHE agMUHUCTpaumje U cermeHT EHepreTuka cy
Npe3eHTOBaHW y OKBUPY MOCIOBHOI CErMEHTa npepaja U MapKeTUHT.

Cekumja EnumuHaumje obyxsaTta enumuHaumje n gpyre Kopekumje y Besn ca npogajom Mehy cermMeHtuma u
HepeanusoBaHe npoduTe HacTane of npopaje cupoBe HadpTe u npomssoaa. lNpoaaja mehy cermeHTUma ce
3acHMBa Ha NPOLEHEHUM TPXKULLHMM LieHaMma.

EBITDA npegctasrba EBITDA-y [OpywTtsa. PykoBogctso Bepyje ga EBITDA npepgcraBrba KopucTaH
nokasaTesb nocroeama [pyliTBa jep npefcraBrba TpeHn pesyntata 6e3 npukasvBama yTuuaja ogpeheHux
TpowkoBa. EBITDA npeacTtaBrba gobuTtak npe Tpollka KamaTa, Tpollka nopesa Ha gobuT, amopTusauuje,
UHaHCKjCcKkMX Npuxoga (pacxoda) HETO M ocTanux HeonepaTuBHUX npuxoga (Tpowkosa). EBITDA je gogaTtHu
He-MC®U cmHaHcKjckM nokasaTerb KOju pyKOBOACTBO KOPUCTM [ia OLeHM YCMELIHOCT NOCnoBamsa.

PesynTaTt usBewwTajHUx cermeHaTta 3a roauHy Koja ce 3aBpluvna Ha gaH 31. geuembpa 2017. roanHe gatm cy
y nperneay koju crnegu:
Upstream Downstream EnumuHaumje  YKynHo

Mpuxoawn oa npoaaje 43.927.105 216.969.850  (45.060.752) 215.836.203
NHTepcermeHTHM 41.956.055 3.104.697  (45.060.752) -
EkctepHu 1.971.050 213.865.153 - 215.836.203

EBITDA (cermeHTHM pe3ynTar) 28.182.125 15.987.566 - 44.169.691

AmopTusaumja (5.507.982) (8.680.500) - (14.188.482)

Ho6buum (ryéuum) 36or obespehera (HanomeHa

36 n 37) 2.378 (265.807) - (263.429)

OTnuc ynarawa y uctpaxuaare (HanomeHa 9) (568.493) - - (568.493)

PUHaHCKjcKM pacxoam, HETO 317.956 5.738.287 - 6.056.243

Mopes Ha pobut (2.177.957) (4.988.370) - (7.166.327)

CermeHTHM pobutak 20.358.559 7.431.901 - 27.790.460
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HUC A.[. - HadtHa nupyctpuja Cpo6uje, HoBn Cap
HanomeHe y3 chmHaHcHjcKke usBellTaje 3a roguHy Koja ce 3aBpLuMna Ha AaH

31. peuembpa 2017. roguHe

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

PesynTtat nsBewwTajHux cermeHarta 3a roguHy Koja ce 3aBplunna Ha gaH 31. geuembpa 2016. roanHe gatm cy

y nperneay Koju cnegu:

Mpuxogu oa npoaaje
NHTepcermMeHTHun
EkcTepHu
EBITDA (cermeHTHM pe3ynTar)
AmopTusaumja
Ho6buum (ryéuum) 36or obespehera (HanomeHa
36 n 37)
OTnuc ynarawa y uctpaxunsare (HanomeHa 9)
PUHaHCKjCcKM pacxoam, HETO
Mopes Ha pobut
CermeHTHM gobuTak

Upstream Downstream EnumuHaumje

YKynHo

36.311.772 178.010.012  (36.408.183) 177.913.601
34.048.352  2.359.831  (36.408.183) -
2.263.420 175.650.181 - 177.913.601
21.303.104 15.840.304 - 37.143.408
(5.231.586) (8.346.965) - (13.578.551)
(4.595) 11.109 - 6.514
(1.204.851) - - (1.204.851)
(252.962) (4.390.765) - (4.643.727)
(273.282)  (2.246.393) - (2.519.675)
15.479.505 602.364 - 16.081.869

EBITDA 3a roguHe koje ce 3aBpwaBajy 31. geuembpa 2017. n 2016. rogmHe je ycarnaweHa y Tabenu ucnog:

HeTo pobut

Mopes Ha gobut
OcTtanu pacxogm
OcTtanu npuxoamn

FNoguHa koja ce 3aBpuMna
31. peuembpa

Pacxogu og ycknahuBarwa BpeHOCTM ocTasnie MMOBUHE Koja ce uckasyje

no cpep BpeaHOCTM Kpo3 GunaHc ycnexa

Mpuxoamn of ycknahuBara BpeaAHOCTU OcTare MMOBUHE Koja ce 1ckasyje

no coep BpeaHOCTM Kpo3 BunaHc ycnexa
duHaHcKjcKkn pacxoam

duHaHcujckn npuxoamn

TpolwkoBy amopTur3aLmje

OcTtanun HeonepaTUBHM TPOLLIKOBU, HETO™®
EBITDA

2017 2016
27.790.460 16.081.869
7.166.327 2.519.675
1.388.866 1.374.090
(931.953) (1.772.257)
604.118 273.186
(307.888) (6.517.073)
7.574.284 8.796.821
(13.630.527) (4.153.094)
14.188.482 13.578.551
327.522 6.961.640
44.169.691 37.143.408

* Octanu HeonepaTtMBHMN TPOLLKOBK, HETO cCe BehnHom opHoce Ha TpoOWaK pe3epBuCama, yKnaamwe
pe3epBuCara, UCnpaeky BpeOHOCTU NOTpaXxunBakwa, npuxone o4 ykmaaka noTpaxkmeakwa n octarno.

AHanusa npuxoga of npodaje HagTe, raca n HadTHUX AepuBaTta (ca acnekTa nopekna TpXuWTa Kynua) gata

je y Tabenu:

Mpoaaja cupose HaTe

Mpopaja npupoaHor raca
Manonpogaja
Benenpopaja

Mponaja HadTHUX AepuBaTa
Manonpogaja
Benenpopaja

Mponaja enekTpuyHe eHepruje

Ocrtana npopgaja

Mpoaaja ykynHo

FNopuHa koja ce 3aBpwwuna 31. aeuem6pa 2017.

N3Bo3 n

Hdomahe MeRyHapoaHa
TPXULWTE npopaja YKynHo
- 1.705.444 1.705.444
2.314.509 - 2.314.509
2.314.509 - 2.314.509
157.882.002 35.709.801 193.591.803
54.723.169 - 54.723.169
103.158.833 35.709.801 138.868.634
462.216 10.636.249 11.098.465
6.880.806 245.176 7.125.982
167.539.533 48.296.670 215.836.203
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HanomeHe y3 chmHaHcHjcKke usBellTaje 3a roguHy Koja ce 3aBpLuMna Ha AaH

31. peuembpa 2017. roguHe

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

FopuHa koja ce 3aBpwuna 31. aeuemo6pa 2016.

N3Bo3 1

Domahe mehjyHapoaHa
TpXULWTE npopaja YKynHo
Mpopaja cupose HadpTe - 2.021.495 2.021.495
Mpoaaja npupoaHor raca 3.059.894 - 3.059.894
Manonpopaja 35.810 - 35.810
Benenpopgaja 3.024.084 - 3.024.084
Mpoaaja HapTHUX OepvBaTa 132.452.903 24.885.138 157.338.041
Marnonpogaja 44.481.288 - 44.481.288
Benenpogaja 87.971.615 24.885.138 112.856.753
Mpoaaja enekTpnyHe eHepruje 467.822 8.690.443 9.158.265
Ocrana npogaja 6.172.587 163.319 6.335.906
Mpopaja ykynHo 142.153.206 35.760.395 177.913.601

Of ykynHor M3Hoca npuxoga of npogaje HadTHUX AepvBaTa (Benenpogaja) y msHocy og PCL, 138.868.634
(2016: PCO 112.856.753) npuxoamn y msHocy op PCH 21.947.228 (2016: PCH 13.844.962) ogHoce ce Ha
pomaher kynua XWI Tletpoxemuja. OBM npuxoam uuHe Benenpopajy y oksupy Downstream cermeHTta

nocnoeama.

Mpopaja enekTpnyHe eHepruje Hajpehum genom ce ogHocu Ha npopaajy Gazprom Marketing & Trading Co.,

Ltd-y y usHocy og PC[ 10.015.978 (2016: PC[ 8.415.713).

OcTtana npo,u,aja Ce yrnaBHOM OHOCHK Ha npop,ajy LOOMYyHCKOIr acopTuMaHa Ha ©EeH3MHCKNUM CTaHuLama.

Cepuwrte OpywTsa je y Penybnuum Cpbuju. YkynaH npuxod o eKCTepHUX Kynaua Ha TepuTopuju Penybnuvke
Cpbuje usHocwuo je PCI1 167.539.533 (2016: PC[ 142.153.206) oK je yKynaH NpMxod o4 eKCTepHMX KynaLa ca
TepuTopuje Apyrmx 3amarba nsHocuo PCJ 48.296.670 (2016: PC[ 35.760.395). AHanusa yKynHor npmxona of,

eKCTEPHMX Kynala ca Teputopuje Apyrux 3emarba gaTta je y Tabenu:

Mpoaaja cupose HaTe
Mpopaja HadhTHUX OepuBaTa (Manonpoaaja u Benenpogaja)
Bbyrapcka
BocHa n XepuerosuHa
PymyHuja
XpBaTcka
LWeajuapcka
Benuka BputaHuja
MakenoHuja
Mahapcka
OcTtana TpxuwTa

Mpopaja enekTpuyHe eHepruje
OcTtanu npuxoamn

Mpuxogu oa nojeAnHavYHMX 3emMarba YKIby4eHUX Y ocTana TpXULWTa HACY MaTepujanto 3Ha4vajHu.

FNoguHa koja ce 3aBpMna
31. peuembpa

2017 2016
1.705.444 2.021.495
8.611.846 5.540.887
8.550.726 5.206.259
5.033.530 3.817.547
2.677.174 1.952.210
2.642.440 1.668.061
1.953.167 353.776
1.614.993 829.922
1.035.140 590.464
3.590.785 4.926.012

35.709.801 24.885.138
10.636.249 8.690.443

245.176 163.319
48.296.670 35.760.395
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HanomeHe y3 chmHaHcHjcKke usBellTaje 3a roguHy Koja ce 3aBpLuMna Ha AaH

31. peuembpa 2017. roguHe

(Csu usHocu cy uspaxeHu y PC/L 000, ocum ako Huje Opyeayduje Ha3Ha4yeHo)
8. HEMATEPUJAJTHA MMOBUHA

Ha paH 1. jaHyapa 2016.
HabasHa BpegHoCT
Mcnpaska BpegHOCTU 1
obesBpehere
HeoTnucaHa BpegHocT

loguHa 3aBpweHa AaHa

31. peuemb6pa 2016.

[MoBehara

AkTuBaumja

AmopTusaumja

[peHoc ca HekpeTHWMHa,NocTpojerba
n onpeme (HanomeHa 9)

Otyhewa n otnncn

HeoTnucaHa BpegHocT

Ha paH 31. peuem6pa 2016.
HabaBHa BpegHoCT
Wcnpaska BpegHOCTU 1
obe3Bpenete

HeoTnucaHa BpegHocT

Ha paH 1. janyapa 2017.
HabaBHa BpegHoCT
WcnpaBka BpegHocTH 1
ob6e3Bpenete
HeoTtnucaHa BpeaHocT

FNopnHa 3aBplueHa AaHa

31. peuembpa 2017.

[MoBehara

AkTuBaumja

AmopTusaumja

[NpeHoc ca HekpeTHWHa,NocTpojera
n onpeme (HanomeHa 9)

OTyhewa n otnncu

HeoTnucaHa BpegHocT

Ha paH 31. peuem6pa 2017.
HabaBHa BpegHoCT
WcnpaBka BpegHocTH 1
obe3Bpenere

HeoTtnucaHa BpegHocT

KoHuecwuje,

naTeHTU, nuueHue,

Octana HemarepujanHa

Ynarawa y cocTBep m octana HemarepujanHa ynarawa y
pa3Boj npaBa ynarawa npunpemu YKynHo
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
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
- - - 1.919.942 1.919.942
2.712.862 374.767 9.865 (3.097.494) -
(421.073) (972.356) (20.943) - (1.414.372)
- - - 29.786 29.786
- - - (81.358) (81.358)
7.765.207 2.122.944 862.938 5.469.542 16.220.631
9.330.701 8.165.992 960.875 5.515.048 23.972.616
(1.565.494) (6.043.048) (97.937) (45.506) (7.751.985)
7.765.207 2.122.944 862.938 5.469.542 16.220.631

HematepujanHa ynarawa y npunpemu ca crawemM Ha gaH 31. geuembpa 2017. roguHe y m3Hocy og PC[
5.469.542 (2016: PC[] 6.698.666) ce Hajpehum genoM ogHOCKM Ha ynarawa Yy ucTpaxusamwe (HenotBpheHe
pesepse) y usHocy og PC[] 4.560.631 (2016: PC[], 5.763.672).
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HUC A.0. - HacptHa nupaycrtpuja Cpouje, Hoeu Cag
HanomeHe y3 chuHaHCcHjcKke U3BeLWwTaje 3a roauHy Koja ce 3aBpluuna Ha aaH 31. peuembpa 2017. roguHe

(Csu usHocu cy uspaxeHu y PCL 000, ocum ako Huje dpyza4uje HasHa4eHo)
9. HEKPETHUHE, NMOCTPOJEHKA U ONMPEMA

a) HekpemHuHe, nocmpojersa u ornpema o HabasHoj epedHocmu

Ynarawa y
HekpeTHuHe, OcTtane Tyhe
nocTpojewa HEKPeTHUHE,  HEeKpPeTHUHe
FpaheBUHCKHK MawwuHe 1 1 onpema ylocTpojeta U NOCTpojeHa 1
3emrbuwite o6jekTn onpema npunpemu onpema onpemy ABaHcu YKynHo
Ha paH 1. janyapa 2016.
HabaBHa BpegHocCT 10.748.445 150.010.082 100.887.394  29.253.159 76.604 424.741 1.363.418 292.763.843
Wcnpaska BpegHocTu 1 obeaspeherse (301.474)  (42.702.771)  (40.207.013)  (2.375.798) (1.727) (94.706) (30.809)  (85.714.298)
HeoTnucaHa BpeaHocT 10.446.971 107.307.311 60.680.381  26.877.361 74.877 330.035 1.332.609 207.049.545
loauHa 3aBpLlieHa gaHa 31. geuem6pa 2016.
Mosehara 60.238 16.836.013 5.938.414 (3.236.860) - 6.551 3.350.598 22.954.954
Edpextn BpegHoBara - 94.832 - - - - - 94.832
O6esBpehere (HanomeHa 37) - (1.602) (3.543) (25.696) - - (11.213) (42.054)
AmopTusaumja - (5.765.500) (6.054.385) - - (65.247) - (11.885.132)
[MpeHoc Ha HemaTepujanHa ynarawa (Hanomexa 8) - - - (5.458) - - - (5.458)
[MpeHoc Ha MHBECTULMOHE HEKPETHUHE (5.554) (131.685) 741 - - - - (136.498)
OTyhersa 1 oTnncy (25.802) (240.697) (134.360) (437.000) (477) - (2.651.149) (3.489.485)
Octanu TpaHcdepu (7.610) (4.562) (24.054) 14.596 - - - (21.630)
HeoTtnucaHa BpegHocT 10.468.243 118.094.110 60.403.194  23.186.943 74.400 271.339 2.020.845 214.519.074
Ha paH 31. neuem6pa 2016.
HabasHa BpegHocCT 10.769.717 166.064.135 106.150.666  25.290.900 75.543 431.292 2.062.604 310.844.857
Wcnpaska BpegHocTu u obesspehere (301.474)  (47.970.025)  (45.747.472) (2.103.957) (1.143) (159.953) (41.759) (96.325.783)
HeoTtnucaHa BpegHocT 10.468.243 118.094.110 60.403.194 23.186.943 74.400 271.339 2.020.845 214.519.074
FNoauHa 3aBpLlieHa gaHa 31. geuemb6pa 2017.
[MoBehara 21.014 16.727.218 5.862.771 2.775.589 - 60.199 2.827.562 28.274.353
O6e3Bpehetbe (HanomeHa 36 n 37) (145.510) (26.637) (1.006) (19.855) - - (3.023) (196.031)
AmopTusaumja - (6.261.289) (6.444.494) - - (68.327) - (12.774.110)
[MpeHoc Ha HemaTepujanHa ynarawa (Hanomexa 8) - - - (29.786) - - - (29.786)
[MpeHoc Ha MHBECTULMOHE HEKPETHUHE (2.759) (23.190) - - - - - (25.949)
[MpeHoc Ha cpeacTBa HameweHa npoaaju (7.958) (108.920) (14.522) - - - - (131.400)
OTtyheta n oTnucu (4.152) (89.520) (125.516) (600.856) - - (2.733.972) (3.554.016)
OcTanu TpaHcdepu - (1.010.948) 1.010.948 - - - - -
HeoTnucana BpeagHocT 10.328.878  127.300.824 60.691.375  25.312.035 74.400 263.211 2.111.412 226.082.135
Ha paH 31. geuem6pa 2017.
HabasHa BpegHocCT 10.630.202  181.307.667  112.287.936  27.313.677 75.517 491.491 2.148.358 334.254.848
WcnpaBka BpegHocTU 1 o6e3spehetbe (301.324)  (54.006.843)  (51.596.561) (2.001.642) (1.117) (228.280) (36.946)  (108.172.713)
HeoTnucana BpegHocT 10.328.878  127.300.824 60.691.375  25.312.035 74.400 263.211 2.111.412 226.082.135
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HUC A.[. - HadtHa nupyctpuja Cpo6uje, HoBn Cap

HanomeHe y3 chmHaHcujcke nsBellTaje 3a roguHy Koja ce 3aBpLumna Ha gaH 31. geuemb6pa
2017. roguHe

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

Ha paH cBakor 6unaHca ctawa PykoBoactBo [pylitBa npouewyje Aa Nu MNocToju HasHaka fa je
HaJOKHaaMBa BPeAHOCT HEKPETHMHA, NOCTPOjeHa 1 ONPeMe nana Ucnog KuroBoACTBEHE BPEAHOCTU.

OpywTBo je Ha aaH 31. geuembpa 2017. rogmMHe U3BPLUMMO NpOLIEeHY nHankaTopa obesspehera umoBmHe
jeavHuua koje reHepuwy rotoBuHy ("JIT") - 3a geTarbe BuMAaeTu HanomeHy 3.7. [dogaTtHo, [pywTBo je
M3BPLUMIIO MPOLEHY M npusHana obesBpefewe y u3Hocy on PCO 196.031 (2016: PCLO 42.054) 3a
TEXHOIMOLLKM 1 PM3NYKM 3acTapena n pacxodoBaHa cpeacTaa.

6) NHeecmuuyuoHe HekpemHuHe no ghep spedHocmu

MHBecTULUMOHe HEeKpeTHMUHE ce BpeaHyjy Ha aaTym GunaHca cTawa no ¢oep BpedHOCTU Koja npeacTasrba
TPXXULIHY BPEAHOCT UHBECTULIMOHE HEKPETHUHE.

erTaH:a Ha MHBECTULNOHNUM HEKPETHUHaMa npukasaHe Cy y Tabenu ncnoa;

2017 2016
Ha paH 1. jaHyapa 1.549.663 1.336.060
Oo6buun/(Myéuun) no ocHoBy cep BpeaHoBaHa (HanomeHe 36 u 37) 7.757 79.957
lMpeHocu ca HekpeTHMHA, NOCTpojera 1 onpeme 25.949 136.498
OTtyhena (56.089) (4.432)
Ocrano 3.076 1.580
Ha paH 31. npeuem6bpa 1.530.356 1.549.663

MHBecTUUMOHE HekpeTHMHE 1cKa3aHe ca cTakbeM Ha AaH 31. geuembpa 2017. roguHe y msHocy oa PCL
1.530.356 (31. peuembpa 2016. roguHe: PC[ 1.549.663) y Hajsehem peny ce ogHoce Ha 6eH3uHcke
CTaHuUe M MOCMOBHE MPOCTOpe AaTe Yy Buleroaulimy 3akyn BpeaHoBaHe no dep BPegHOCTU Ha AaH
n3BeLUTaBakba.

d)ep BpeAHOCT MHBECTULUMNOHUX HEKPETHUHA

MHBecTULNOHE HEKPETHMHE, KOje YMHe BEeH3UHCKe CTaHuLEe 1 NOCNOBHU NMPOCTOPU, BpeHoBaHe cy no dep
BpegHoctTu Ha gaH 31. geuembpa 2017. ogHocHo 2016. roamHe. MNo3nTtueaH edekaT BpegHoBawa no dep
BPEAHOCTY MPU3HAT je Y KOPUCT ocTanux npmuxoaa (HanomeHa 36).

Tabena Hwxe npukasyje HeprHaHCcKjcKka CpeaACcTBa KibuKeHa no dep BpeJHOCTU Koja je MepeHa MeTooMm
npoueHe. OamepaBane hep BPeAHOCTU BpLUM ce npeMa criefehnm xujepapxumjckum HuBouma:

+ KoTupaHe ueHe (HekopuroBaHe) Ha aKTMBHOM TPXMLUTY 3a UCTa cpeactBa wnu ucte obasese
(HuBo 1).

*  WHdopmauuje, ocuM KOTUpaHUX LeHa YKibydyeHux Yy HuBo 1, Koje cy 3acHOBaHe Ha OOCTYMHUM
TPXMLWHMM nodauuma 3a cpefctea unu obaeese, OMNO ANPEKTHO (Tj. LLEHE) UM MHOUMPEKTHO (Tj.
n3BeaeHe u3 ueHa) (Hueo 2).

*  WHdopmaumje o cpenctBy unm obaBe3n Koje HWCY 3acHOBaHe Ha AOCTYMHUM  TPXWULLHUM
nogaumma (Tj. HegocTynHe uHdopmaumje) (Huso 3).
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HanomeHe y3 puHaHCHjCcKe n3BeLUTaje 3a roaMHy Koja ce 3aBpLuusia Ha aaH
31. peuembpa 2017. roguHe

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

OpamepaBatnse no cep BpeaAHOCTM Ha AaH 31. geuembpa 2017. roanHe U3BpPLUEHO je Ha OCHOBY crieaehux
WUHpopmaumja:

Apyre
KoTtupaHe ueHe Ha 3HauvajHe 3HauvajHe
AKTUBHOM TPXMULUTY OOCTYyNnHe HeAoCTynHe
3a ucta cpeactBa uHcopmaumje mHdopmaumje
(HuBo 1) (HuBo 2) (HuBo 3)
PefoBHO ogmepaBake hep BpegHoOCTH
3emrbuwiTe 1 rpaheBnHCKU objekTu
- [NocnosHW NpocTopu U Apyrn o6jekTn gaTtn y 3akyn - 872.172 -
- BeH3uHcke cTaHuue - - 658.184
YKynHO - 872.172 658.184

OpamepaBatnse no ¢ep BpeaHocTy Ha faaH 31. geuembpa 2016. roanHe U3BPLLEHO je Ha OCHOBY crieaehux
WHcpopmaumja:

Apyre
KoTupaHe ueHe Ha 3Ha4ajHe 3HauajHe
AKTUBHOM TPXMULUTY OOCTYyNnHe HeAoCTynHe
3a ucta cpeactBa uHcdopmaumje mHdopmaumje
(HuBo 1) (HuBo 2) (HuBo 3)
PefoBHO ogmepaBake hep BpegHoOCTH
3emrbmwiTe n rpaheBUHCKN 00jeKTM
- NocnoBHM NpocTOpKY U Opyrn o6jekTn gaTtn y 3akyn - 917.985 -
— BeH3uHcke cTaHuue - - 631.678
YKynHO - 917.985 631.678

TexHuke npouyeHe ¢ghep epedHoCmMuU NnpumMeHoM mMmemodosiozuje 2. HU8oa

dep BpegHOCTU NMOCMOBHUX MPOCTOpa, CTaHoBa W Apyrux objekaTa 3a usgaBamwe AobujeHe NpUMeHOM
MeTo4onornje 2. HMBoa npousunase u3 mMetode ynopeaveux TpaHcakuuja. lNpopajHe ueHe ynopeamBux
objekaTa y HenocpeaHoj 6nNM3nHKU KOpUryjy ce 3a pasnuke y HUXOBUM KIbyYHUM KapakTepucTukama kKao
WITO je noBpLIMHA HekpeTHWHe. HajsHauajHuja uHopmaumja NO OBOM MPUCTYNy MpoueHe je LeHa no
KBagpaTHOM MeTpy.

Odmepaesame ghep epedHOCMU NPUMEHOM 3Ha4ajHux HedocmynHux uHghopmauyuja (Memodosozuja
3. Hueoa)

®ep BpeaHOCTN BeH3MHCKMX cTaHuua AobrjeHe npyMeHoM MeTogonorvje 3. HUBoa nponsunase u3 MeToge
ynotpebHux BpeaHocTu, rae je dep BpeAHOCT BEH3UHCKMX cTaHuua ofpefeHa kao cafallha BPegHoOCT
B6yanyhux HeTo npumarsa [pylwiTBa Ha OCHOBY AYropoOYHWUX yroBopa o 3akyny. HajsHadvajHuja nHdopmaumja
npv 0BOM NPUCTYMY NpoLEeHe je LeHa u3HajMrbuBata no 6eH3MHCKOj CTaHnLW.

Krbque npeTnocTtaBke KOpMLIJheHe 3a BpeaHoBake MeTogoM yn0Tpe6H|/|x BpeaHOCTU:

2017 2016
HyropoyHa cTona pacTa 0% 0%
[unckoHTHa cTona 14% 16%
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HUC A.[. - HadtHa nupyctpuja Cpo6uje, HoBn Cap
HanomeHe y3 puHaHCHjCcKe n3BeLUTaje 3a roaMHy Koja ce 3aBpLuusia Ha aaH
31. peuembpa 2017. roguHe

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

Ycarnawasate npomeHa y cep BpedHOCTM cpedcTaBa KnacuUKoBaHMX Yy HMBO 3 dhep BpeaHOCTU

xXujepapxuje:
2017 2016

Ctarbe Ha NoOYeTKy roauHe 631.678 541.624
lMpomeHa y cbep BpegHOCTU:

Hobuun npmnsHaTn y GunaHcy ycnexa, dep BpeaHOoBake 3.788 68.043

lMpeHocC ca HeKpeTHMHA, NOCTPOjeHsa 1 onpeme 22.484 17.740

Ocrano 234 4.271
YKkynHo noBehane No oCHOBY dhep BpeaHOBaka CpeacTsa 26.506 90.054
Ctambe Ha Kpajy roauHe 658.184 631.678
8) Cpedcmea 3a ripousgodry Hatpme u 2aca

CpeqcTBa 3a Npov3BoAHy HadTe v raca obyxsaTajy CpeAcTBa 3a UCTpaXkMBakse U MPOLIEHY, Kao

TPOLLKOBE pa3Boja, NoBe3aHe ca NPOn3BOAH0M NOTBpfHeHnx pesepsu (HanoMmeHa 2.6).
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HUC A.0. - HacptHa nupaycrtpuja Cpouje, Hoeu Cag

HanomeHe y3 chuHaHCcHjcKke U3BeLWwTaje 3a roauHy Koja ce 3aBpluuna Ha aaH 31. peuembpa 2017. roguHe

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

Ha paH 1. janyapa 2016.
HabasHa BpegHocCT
McnpaBka BpegHocTu 1 o6e3spehene
HeoTnucaHa BpeaHocT
FopguHa 3aBpleHa 31. geuem6pa 2016.
Mosehara
[MpeHoc ca nHBecTMumja y TOKy
OcTanu npeHocu
O6GesBpehetbe
OTnuc ynarawa y ucTpaxvsame (HanomeHa 7)
AmopTusaumja
OTtyhera n oTnucu

Ha paH 31. neuem6pa 2016.

HaGaBHa BpegHocT

Wcnpaska BpegHocTn 1 ob6e3Bpehetse
HeoTnucaHa BpegHocT

Ha paH 1. janyapa 2017.
HabasHa BpegHoCT
WcnpaBka BpegHocTu u o6e3spehere
HeotnucaHa BpeaHocT
FopanHa 3aBplieHa 31. aeuem6pa 2017.
Mosehatba
lMpeHoc ca uHBecTULMja y TOKY
Octanu npeHocu
O6GesBpehetbe
AmopTusauuja
OTnuc ynarawa y uctpaxvsame (HanomeHa 7)
Otyhewa n otnncn

Ha paH 31. peuem6pa 2017.

HabGaBHa BpegHoCT

Wcnpaska BpegHocTu 1 obe3spehere
HeoTnucaHa BpegHocT

YKynHo uHBecTtuLmje

KanutanusoBaHu Yy TOKY Octana
TpowkoBu KanutanusoBaHu (ucTpaxuBame 1 MNpoussoaHa nocroBHa
MUCTpaXuBaka TPOLIKOBU pa3Boja pa3Boj) cpeacTBa cpeacTBa YKynHo
16.744.369 7.644.244 24.388.613 98.224.109 22.153 122.634.875
- (248.771) (248.771) (22.749.386) (20.311) (23.018.468)
16.744.369 7.395.473 24.139.842 75.474.723 1.842 99.616.407
3.467.461 12.281.926 15.749.387 (9.379) - 15.740.008
(337.919) (17.751.224) (18.089.143) 18.089.143 - -
(2.252.534) 2.517.708 265.174 (20.199) (15) 244 .960
- (4.595) (4.595) - - (4.595)
(1.204.851) - (1.204.851) - - (1.204.851)
- - - (4.970.589) - (4.970.589)
(6.542) (54.648) (61.190) (121.388) (7) (182.585)
16.409.984 4.384.640 20.794.624 88.442.311 1.820 109.238.755
16.409.984 4.385.516 20.795.500 115.864.815 22.129 136.682.444
- (876) (876) (27.422.504) (20.309) (27.443.689)
16.409.984 4.384.640 20.794.624 88.442.311 1.820 109.238.755
16.409.984 4.385.516 20.795.500 115.864.815 22.129 136.682.444
- (876) (876) (27.422.504) (20.309) (27.443.689)
16.409.984 4.384.640 20.794.624 88.442.311 1.820 109.238.755
3.188.714 13.479.375 16.668.089 765.325 - 17.433.414
(4.059.755) (14.908.872) (18.968.627) 18.968.627 - -
(29.077) 44.180 15.103 (33.137) - (18.034)
- (10.703) (10.703) - - (10.703)
- - - (5.450.354) - (5.450.354)
(568.493) - (568.493) - - (568.493)
(71.724) (39.122) (110.846) (49.242) - (160.088)
14.869.649 2.949.498 17.819.147 102.643.530 1.820 120.464.497
14.874.546 2.951.585 17.826.131 135.319.515 22.129 153.167.775
(4.897) (2.087) (6.984) (32.675.985) (20.309) (32.703.278)
14.869.649 2.949.498 17.819.147 102.643.530 1.820 120.464.497

O6esBpehere nctpaxusarwa y nsHocu og PCL 568.493 Hajsehum genom y usHocy og PC[L 461.615 ogHocu ce Ha OTNMC cpeAcTaBa 3a Npov3BOAHY Y
Cpbujn 360r HeM3BeCHE OOPXMBOCTU koMmepuujanHe npoussoate (2016: PCL 1.204.851 Hajsehum genom y mnsHocy og PCH 1.188.909 ce ogHocu Ha

oTnuC cpeacTtasa 3a npomseoawy y Mahapckoj).
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HUC A.L.- HacbTHa nHagycTpuja Cpbuje, HoBu Can
HanomeHe y3 chuHaHcujcke usBewTaje 3a rogMHy Koja ce 3aBpliuna Ha AaH 31. geuembpa
2017. ropuHe

(Csu usHocu cy uspaxeHu y PCL 000, ocum ako Huje Opyeaa4quje Ha3Ha4yeHo)
10. YYELWURA Y KANMMUTANTY SABUCHUX MPABHUX JTULIA

31. gpeuembap 31.peuembap

2017 2016
Yyewha y kanutany 3aBUCHUX NPaBHUX nnua:
- Y akunjama 3.457.576 3.457.576
- Y yoenuma 13.389.990 13.368.335
16.847.566 16.825.911
Munyc: Ucnpaeka epedHocmu (3.421.980) (3.383.280)

13.425.586 13.442.631

Yyewha y kanutany 3aBUCHUX MpaBHUX NuLa ca cTakeM Ha gaH 31. geuembpa 2017. rogmMHe ogHoce ce
Ha ynarawa y akumje/ygene cnegehux gpywraea:
UcnpaBka HeotnucaHa

Hasue Yyewhe y % Yyewhe BpeaHOCTU BpeaHoOCT
O 3oHe a.a. beorpag, Cpbuja 100% 3.457.576 (1.172.263) 2.285.313
HWC lMeTtpon e.o.o.4. Codumja, Byrapcka 100% 28.938 - 28.938
HWNC MeTtpon CPJ1, bykypewT, PymyHuja 100% 997 - 997
HWC MeTtpon g.0.0., bawa Jlyka, buX 100% 1.030 - 1.030
Pannon Naftagas Kft, Bygumnewra,

Mahapcka 100% 2.232.672 (2.232.672) -
HTL, HAC-HadTarac g.o0.0. Hosu Cag,

Cpbuja 100% 905.000 - 905.000
HadTarac—TexHu4ku cepBmcu 4.0.0.

3peraHuH, Cpbuja 100% 1.177.032 - 1.177.032
Hadptarac-HagpTHUM cepBucu a.o.o., Hosu

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

Cpbuja 100% 1.717.349 - 1.717.349
HWNC Osepcus, Mockea, Pycuja 100% 9.856 - 9.856
JappaH-Hadtarac g.0.0. bawa Jlyka, bBux 66% 71 - 71
CsetnocT, byjaHoBau, Cpbuja 51% 17.045 (17.045)

16.847.566 (3.421.980) 13.425.586

1. YUYELWURA'Y KAMUTAY NPUOPYXEHUX EHTUTETA U SAJEAHNYKUM
NOAYXBATUMA

KrmrosoacteeHa BpedHOCT yyelwha y kanutany NnpuapyXeHux eHTuTeTa v 3ajeAHNYKUM nogyxsaTuma Ha
AaH 31. geuembpa 2017. n 2016. roanHe NpukasaHa je y Tabenu ucnoa:

MpoueHaTt 31. peuembap 31.neuembap

yuyewha 2017 2016

Cpncka NeHepauuja 3ajedHnYKo ynarame 49% 1.038.800 1.038.800
XN MNeTpoxemuja MpuapyxeH eHTuTeT 20,86% 11.572.197 -
MuHyc: ucnipaska epedHocmu (11.572.197) -
YKynHo uHBecTuumje 1.038.800 1.038.800

MpeTexxHO MecTo nocroBaka obenofareHux 3ajeQHVYKUX yrarawa W NpuapPYXKeHWX eHTuTeTa je
Teputopuja Penybnuke Cpbuje. He noctoje noteHumjanHe obaBe3e Koje ce ogHoce Ha UHTepec [pywiTea
y 3ajedHUYKOM yraramy, kao Hu noTeHumjanHe obasese 13 camor ynarara.

Serbskaya Generaciya

Tokom 2015. rogmHe [OpywTtBo u LleHTpeHeproxonauHr us Pycke ®depepauuje OCHOBanM Cy XOSNAWHIT
koMmnaHwjy Serbskaya Generaciya kpo3 kojy he 3ajegHo mocrnoBatu ca TepmoenekTpaHoMm - TonnaHom
,TETO" lMaHuyeBO ca npojekToBaHMM kanauutetom of 208 MW. Y oktobpy 2017. roguHe notnucaH je
yroBop Mno npuHumny ,kbyd y pyke“ ca LWaHraj Enektpuk pynom u 3anodeta je dasa npojekToBata.
MpojekaT he 6T duHaHCMpaH NpPeKo KpeguTa U 3aBplUeTak pajoBa ce odvekyje kpajem 2019. roguHe.
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HUC A.L. - HacdbtHa nHaycTpuja Cpbuje, HoBn Cap
HanomeHe y3 chmHaHcujcke nsBellTaje 3a roguHy Koja ce 3aBpLumna Ha aaH
31. peuembpa 2017. roguHe

(Csu usHocu cy uspaxeru y PCL 000, ocum ako Huje Opyza4uje Ha3Ha4yeHo)

Tokom 2016. rogmHe [pywTBO je noBehano cBoje ynarawe y Serbskaya Generaciya-y y nsHocy og PC[
858.362.

Xun MeTpoxemuja

Y cknagy ca Baxehum 3akoHumMa Peny6nvke Cpbuje, noyeTkom oktobpa 2017. roguHe CTeKnu cy ce CBU
YCNoBK 3a NyHY NPUMeEHY yHanpen npunpemMrbeHor nnaHa peopraHusauuje npegyseha XUM Metpoxemuja
a.ng. lNaHyeBo. Y cknagy ca YCBOjeHMM NfaHOM MpOMEHEHa je M CTPYKTypa akuujckor kanurana
npegyseha XUMM MNetpoxemuja, yme je Apywteo nosehano ceoje yvewhe y kanutany. HakoH KoHBep3uje,
HWNC nocepyje 20,86% (12,72%) rmacadvkux npasa y XWUI lMeTpoxemuju. Takohe, OpywTBO MMa cBOje
npeacrasHuke y Oabopy OupekTopa n HagsopHom ogbopy octBapyjyhu Ha Taj HaumH 3HadvajaH yTuuaj.

YKynaH wusHoc notnyHo obes3BpeheHor yyewha ogHocM ce Ha peknacudukauvjy obesspeheHnx
noTpaxueawa y wusHocy op PCL 9.712.685 (HanomeHa 6.1) u peknacudumkauujy obe3BpeheHux
dUHaHCKjCKMX cpeacTaBa HameweHUx npodaju y usHocy og PCL 1.859.512.

12. Ayroero4yHu nnACMAHU MATUHHUM U SABUCHUM NMPABHUM JTULIUMA

31. peuembap

31. peuembap

2017 2016
[yropo4Hu nnacmaHun 3aBUCHUM fiMLUMa Yy 3eMIbu 2.966.665 3.086.461
[yropo4Hu nnacmaHun 3aBUCHUM fiMLUMa Y MIHOCTPaHCTBY 29.057.617 29.343.549
32.024.282 32.430.010
Muryc: Obesspehere - (16.934)
32.024.282 32.413.076

[yropo4Hu nnacmaHu 3aBMCHMM NpaBHUM nNuuMma uckasanun y PC[l ogHoce ce Ha :

31. peuembap

31. peuembap

BanyTta 2017 2016
Y semrbu

O 3oHe a.a. beorpag, Cpbuja EYP 2.966.665 3.086.461
2.966.665 3.086.461

Y uHocmpaHcmey
HWC lMeTtpon e.o.o0.a5. Codumja, Byrapcka EYP 9.472.591 9.504.391
HWC TMeTtpon CPJ1, bykypewT, PymyHuja EYP 11.555.915 10.961.059
HWC Metpon a.0.0., bawa Nyka, buX EYP 7.059.772 7.357.698
Jagpan-HadTarac a.0.0., bana Jlyka, BuX EYP 969.339 1.503.467
Pannon Naftagas Kft, BygumnewTa, Mahapcka EYP - 16.934
29.057.617 29.343.549
32.024.282 32.430.010

[lyropoyHu nnacMaHu 3aBUCHUM NpPaBHMM NULMMa cy ogobpeHun ca BapujabunHom kamaTHom ctonom (1M
n 6M Eypubop + 2,9%), Ha nepwog og 7 o 10 rognHa oA TpeHyTka uchnaTe nocrefwe TpaHLue.
WckasaHa KibMroBoACcTBEHA BPEAHOCT AYrOpPOYHMX NacMaHa oaroBapa huxoBoj dep BpegHoCTU.
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HUC A.L. - HadbTHa uHaycTpuja Cpbuje, HoBu Cap

HanomeHe y3 chmHaHcujcke nsBellTaje 3a roguHy Koja ce 3aBpLumna Ha aaH
31. peuembpa 2017. roguHe

(Csu usHocu cy uspaxeru y PCL 000, ocum ako Huje Opyza4uje Ha3Ha4yeHo)

13. OCTANM AYroro4yH"n ®MHAHCUJCKHU NIACMAHU

31. gpeuembap 31. peuembap

2017 2016

Octanu gyropoyHu nnacmaHm 2.037.710 10.050

[lyropoyHu KpeguTun gati 3anocneHnva 1.034.607 1.076.725
Muryc: Obesspehere (59) (59)

3.072.258 1.086.716

Octanu gyropovHu nnacmanu Ha gaH 31. geuembpa 2017. roguHe Haj3HayajHujMM Oenom ce ogHoce Ha
AenosuTe ca gocrnehem npeko roguHy gaHa y nsHocy og PC[ 2.029.483, nnacmpaHe ca kamaTHOM CTOMOM
4,65% roagvwme koju gocnesajy y HapeaHe ABe rogvHe.

[yropo4Hun kpeantn gatu 3anocneHmmMa Ha gaHd 31. geuem6bpa 2017. roguHe y nsHocy og PC[ 1.034.607
(31. meuembpa 2016: PC[ 1.076.725) ce ogHoce Ha beckamaTHe KpeauTe O4HOCHO KpeauTe no KamaTHO)

ctonu 0,5% u 1,5% nnacupaHe 3anocneHvMa 3a notpebe peluaBawa cTambeHor nutarwa. OTnnahyjy ce y
MecevyHum patama.

14. AYITOPOYHA NMOTPAXUBAHA

31. peuembap 31. neuembap

2017 2016

[lyropoyHa noTpaxusarsa npema apXkaBu U KoMMNaHujama y ApKaBHOM
BMAaCHULLTBY - 10.020.549
[yropo4yHa noTpaxuBara — PUHAHCUCKMN NIN3UHT 20.620 20.620
Munyc: ucnpaska (12.208) (741.291)

8.412 9.299.878

Cwmarsetbe OyropoyHnx noTpaxusara no OCHOBY Npodaje v ocTanux AyropovHmX noTpaxkmeaha Hajpehum
0ernom ce 0AHOCK Ha YroBop ckrnonibeH ca YHuKpeaut 6aHKkoM 0 ycTynaky Aerna CBOjuX noTpakusama y3
HakHagy 6e3 npaBa perpeca npema ycTynuoLy. YroBOpPOM Cy YCTynrbeHa noTpaxusaka of Penybnuke
Cpbuje ca pokom pgocneha 2016-2019 y ykynHom u3Hocy of 67.200.000 EYP. Ynnata no YroBopy
nsspLleHa je gaHa 17. jyna 2017. roguHe y LenocTu.

15. OANOXEHA NMOPECKA CPEACTBA U OBABE3E

AHanusa oanoXxeHnx Nopecknx cpeactaBa n obaBesa npukasaHa je y Tabenu:
31. peuembap 31. peuembap

2017 2016
OpanoxeHa nopecka cpeacTea :
- OpnoxeHa nopecka cpefcTsa koja he 6utu npusHata y
nepuoay AyXeM of roavHy agaHa 4.965.971 6.671.740
4.965.971 6.671.740
OpnoxeHe nopecke obaBese:
- OpgnoxeHe nopecke obasesa koje he 6GUTK nNpusHare y
nepuoay Ay>Xem of roanHy gaHa (2.478.480) (2.612.664)
(2.478.480) (2.612.664)
OpnoxeHa nopecka cpeacTBa (HeTo) 2.487.491 4.059.076
BpyTo KpeTara Ha 0AnoXxeHoM nopesy npukasaHa cy y Tabenu ucnog:
2017 2016
Crtame Ha pgaH 1. jaHyapa 4.059.076 4.521.729
Edbekat Ha yKynHu pesynTtaT (HanoMmeHa 38) (1.609.448) (458.404)
Edbekat Ha ocTtanu ykynHu pesynrart (652) (4.247)
Ocrano 38.515 (2)
Crtame Ha gaH 31. peuemb6pa 2.487.491 4.059.076
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HUC A.L. - HacdbtHa nHaycTpuja Cpbuje, HoBn Cap
HanomeHe y3 chmHaHcujcke nsBellTaje 3a roguHy Koja ce 3aBpLumna Ha aaH

31. peuembpa 2017. roguHe

(Csu usHocu cy uspaxeru y PCL 000, ocum ako Huje Opyza4uje Ha3Ha4yeHo)

KpeTawa Ha 04nOXeHUM MOpeckuMm cpeacteuma u obaBe3ama Yy TOKYy roauHe, 6es3 HeTupawa canga y

OKBUPY UCTe jypucaukumje, cy:

OdnoxeHe nopecke obasese

Cramse 1. jaHyapa 2016.

HactaHak 1 ykvaare npMBpeMeHux pasnuka:
- ecbekaT Ha yKynHu pe3ynTtaT (HanomeHa 38)
- echekaT Ha ocTanu yKynHu pesynTar
Ocrano

Cramse Ha paH 31. peuembpa 2016.

HacTtaHak 1 ykngawe npuBpeMeHNX pasnvka:
- edpekaT Ha yKynHu pesynTtaT (HanomeHa 38)
- ecbekat Ha ocTtanu ykynHu pesyntat
Cramse Ha paH 31. peuembpa 2017.

OdnoxeHa nopecka cpedcmesa

Crame 1. jaHyapa 2016.

HactaHak 1 ykuaare npvBpeMeHux pasnvka
- echekaT Ha yKynHu pe3ynTaT(HanoMeHa 38)
- echekaT Ha ocTanu yKynHu pesynTar
Ocrano

Crtame Ha aaH 31. aeuem6pa 2016.

HacTtaHak 1 ykngare npuBpeMeHnx pasnvka
- edpekaT Ha yKynHu pesyntaT(HanoMeHa 38)
- ecbekat Ha ocTanu ykynHu pesynrtat
Ocrano

Cramse Ha paH 31. peuembpa 2017.

Pasnuka
KHUroBOACTBEHE
BpeaHoctu HIMO n PeBanopu3sa-
nopecke LMOHe
PesepBucama OCHOBULE pesepBe YKynHo
(19.928) (2.715.748) - (2.735.676)
- 117.308 - 117.308
- - (14.224) (14.224)
19.928 - - 19.928
- (2.598.440) (14.224) (2.612.664)
- 134.394 - 134.394
- - (210) (210)
- (2.464.046) (14.434) (2.478.480)
Ymamerwe ®dep
PesepBu- BpegHoctn [lopecku BpeaHo-
camwba MMOBUHE Kpegut Bake YKynHo
959.009 864.022 5.434.374 - 7.257.405
30.239 66.171 (672.122) - (575.712)
(1.762) - - 11.739 9.977
(19.930) - - - (19.930)
967.556 930.193 4.762.252 11.739 6.671.740
13.624 18.935 (1.776.401) - (1.743.842)
- - - (442) (442)
38.515 - - - 38.515
1.019.695 949.128 2.985.851 11.297 4.965.971

Mpr3HaBare 0ANOXEHUX MOPECKUX CPeACTaBa je M3BPLUEHO Ha OCHOBY METOroAMLUHKer GU3HWUC nnaHa u
OCTBapeHuX MOCIMOBHUX pe3ynTata Koju Cy PYKOBOACTBY [Janu CHaxHe WHAMKaTope Yy nornegy

nckopuLhera NpeHeTMX NOPECKUX KpeauTa.

Mopeckn kpeauT npeacTtasrba U3Hoc y BUcuHU of 20% oa KanutanHux uHeectTuuuja y nepuogy go 31.
deuembpa 2013. roguHe y cknagy ca nopeckoM perynatveoM Penybnuvke Cpbuje n moxe 6utn

nckopuwheH y nepuogy og 10 rogmHa.

16. 3ANUXE
31. peuembap 31. peuembap
2017 2016
MaTepwjan, pesepBHu AenoBu, anat n NHBeHTap 25.436.957 18.227.757
HeposplueHa npovssoana 3.961.298 3.119.239
oToBM Nponssoamn 7.998.501 5.638.221
Poba 1.002.172 1.532.478
[aTtu aBaHcu 566.382 319.986

MUHyC.' ucripaska epeOHocmu 3aruxa

CranHa cpegcTBa HaMmereHa npoaaju

(4.947.683) (5.038.463)
MuHyc: ucnpaeka epedHocmu amux asaHca (259.237) (257.942)

33.758.390 23.541.276

5.986

Munyc: ucnpaeka epedHocmu cpedcmaga HaMeHEHUX

npodaju

(5.823)

33.758.553 23.541.276
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lMpomeHe Ha pavyyHnmMa ncnpaske BpegHOCTU Cy NpuKasaHe y Tabenu:

UcnpaBka
BpPeAHOCTH
UcnpaBka UcnpaBka cpeactaBa
BpPeAHOCTU BPEeAHOCTU HaMeH,eHUX
3anuxa patux aBaHca npoaaju YKynHo
Ha paH 1. janyapa 2016. 5.117.655 268.119 185.782 5.571.556
McnpaBka BpefHOCTM Ha TepeT pacxoga
Tekyher nepuoga (HanomeHa 37) 41.204 2.237 - 43.441
Ykngawe ncnpaske BPeAHOCTU Y KOPUCT -
npuxoga Tekyher nepnoga (HanomeHa 36) (3.249) (8.544) (11.793)
Ocrtano (117.147) (3.870) (185.782)  (306.799)
Ha paH 31. npeuem6pa 2016. 5.038.463 257.942 - 5.296.405
McnpaBka BpefHOCTM Ha TepeT pacxoga
Tekyher nepuoga (HanomeHa 37) 3.097 6.974 - 10.071
Ykngawe ucnpaske BPeAHOCTU Y KOPUCT
npuxoga Tekyher nepnoga (HanomeHa 36) (316) (1.940) - (2.257)
OcTtano (93.561) (3.739) 5.823 (91.476)
Ha paH 31. peuemb6pa 2017. 4.947.683 259.237 5.823 5.212.743
17. NOTPAXXUBAHA NO OCHOBY NPOOAJE

MaTuyHa 1 3aBUCHa NpaBHa NULa y 3eMIby

MaTuyHa 1 3aBUCHa NpaBHa NuLa y MHOCTPAHCTBY

Ocrane noBesaHa npasHa nuua y 3eMibu

OcrTane nose3aHa npaBHa nvua y UHOCTPaHCTBY

MoTpaxuBara of Tpehux nuua y 3emrsu

MoTtpaxuBara of Tpehux nuua y MHOCTPaHCTBY

Munyec: ucnpaeka epedHocmu

31. peuembap

31. peuembap

2017 2016
492.980 1.399.483
3.448.600 1.620.612
1.478.469 10.380.560
1.023.525 994.853
30.033.966 40.487.522
1.127.979 968.128
37.605.519 55.851.158
(7.869.845) (17.421.156)
29.735.674 38.430.002

Cwmatbetbe noTpaxvBaka npema ocTanvM noBe3aHMM NPaBHUM NMUUMA Y 3EMIbU U HMXOBA MCNpaBka
noTpaxwvBeara Hajsehnum Aernom ce ogHocK Ha npeHoc notpaxusana o XUIM NeTpoxemuje Ha ynarawa y
npuapyxeHe eHtutete (HanomeHa 11). Y cknagy ca Baxehum 3akoHuma Penybnuke Cpbuje, noueTkom
oktobpa 2017. roguMHe CTeknM Cy Ce CBM YCNOBMW 3a NyHy NPUMEHY yHanpea npunpemIbeHor nnaHa
peopraHusaumnje npepgyseha XWIM [Metpoxemuja a.n. lNaHyeBo. Y cknagy ca YCBOjJEHUM MMaHOM
npomeweHa je W CTpykTypa akuujckor kanutana npegy3eha XWIM Tlletpoxemuja, uyume je HUC
KOHBEP3MjOM oOcTaTka [ena noTpaxuBawa HakoH oTnuca nosehao cBoje ydewhe y kanutany XWUM
Metpoxemuje Ha 20,86% (12,72% npe nosehara yyeLuha).

18. OPYIrA NMOTPAXUBAHA

MoTpaxuBara 3a kamate
MoTpaxuBaka of 3anocneHux

MoTpaxnBara 3a BULLE nnaheHn nopes Ha 4oout

Ocrtana noTpaxvBara
Munyc: ucnpaska epedHocmu

31. peuembap

31. peuembap

2017 2016

6.446.723 7.587.354

83.724 85.195

- 128.703

7.519.250 7.475.320
(11.704.690) (11.750.158)

2.345.007 3.526.414
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19. KPATKOPO4YHU ®UHAHCUJCKU MNMITACMAHU

31. peuembap 31. peuembap
2017 2016

KpaTkopoyHy hrHaHCKCKU NNacMaHn MaTUYHUM U 3aBUCHUM NPaBHUM
niumma 244.465 560.880
KpaTkopoyHu hrHaHCKCKN NnacMaHu y 3emrbu 2.019 2.019
Tekyha gocneha gyropoyHux nnacMaHa 3aBUCHUM NpaBHUM fvuuma 2.604.610 2.897.787
OcTanu KpaTKoOpOYHU hbMHAHCHjCKM NracMaHu 7.721.180 257.434
Munyc: Obesspeher-e (190.466) (198.418)
10.381.808 3.519.702

OcTanu kpaTKopoyHuM duHaHcujckM nnacmaHu Ha gad 31. geuembpa 2017. roguHe Haj3HavajHuje ce
OfHOCe Ha feno3uTe ca gocnehem npeko Tpu Meceua a Make of roanHy aaHa y usHocy PC[ 7.645.689.
HaBeneHn [enosutn opHoce ce Ha [[eno3uTe nnacupaHe y AuHapuma Yy MnocfnoBHUM GaHkama ca
kamaTHoM ctornom oA 3,23% ao 4,15% roguwmse.

20. FTOTOBUHCKU EKBUBAJIEHTU U TOTOBUHA
31. peuembap 31. geuembap
2017 2016
[oToBMHa y 6aHuM 1 GnarajHu 14.432.604 13.010.884
[eno3nTtn ca gocnehem oo 3 meceua 8.670.000 7.000.000
HoBuaHa cpegcTBa ca orpaHu4yeHUM Kopulhetwem 68.766 41.783
OcTtana HoB4aHa cpeacTea 239.354 984
23.410.724 20.053.651
21. AKTUBHA BPEMEHCKA PA3IrPAHUYEHA
31. peuembap 31. peuembap
2017 2016
PasrpaHnyeHun nopes Ha gogaTy BpegHocT 1.099.407 1.004.151
YHanpepq nnaheHn TPoLLKOBU 193.927 75.971
YHanpeg obpadyHaTi npuxoam 185.641 11.229
YHanpepg nnaheHa akumsa 1.790.447 1.475.539
CtambeHn KpeanTu 1 ocTana akTUBHa BpeMEHCKa pasrpaHuyera 947.661 1.031.855
4.217.083 3.598.745

PasrpaHnyeHn nopes Ha goaaTty BpedHOCT ca cTaweM Ha daH 31. geuembpa 2017. roguHe y U3HOCY Of,
PCLO 1.099.407 (31. peuembpa 2016: PC[ 1.004.151) je nope3 Ha gopaTy BpPeOHOCT Y NPUMIbLEHUM
dakTypama Koje ce eBuaeHTupajy y Tekyhem obpayyHCKOM nepuogy, a npaBo Ha ogbuTak npeTxogHor
nopesa ce ocTBapyje y HapegHoM obpayvyHCKOM nepuoay.

YHanpeg nnaheHa akumsa Ha gaH 31. geuembpa 2017. rogumHe y msHocy og PCHO 1.790.447 (31.
deuembap 2016: PCL 1.475.539) ce ogHoce Ha akum3e nnaheHe 3a rotoBe NpPou3BOA4E KOju ce 4YyBajy y
He-aKUM3HOM CKNaguLTy U Ha akuu3e nnaheHe 3a yBO3He Mpov3BOAE Koje Ce KopUcTe y Aarbem rnpoLecy
npoussoghe 3a wta he cpeacrea 6utn BpaheHa y 6nmckoj 6ygyhHocTw.

22, BAHBUNAHCHA AKTUBA U MACUBA
31. peuembap 31. peuembap
2017 2016
W3gaTe meHuue u rapaHunje 72.339.683 81.813.447
MpumrbeHe MeHuUe 1 rapaHuuje 15.995.009 15.769.653
MmoswuHa (y 6uBimMm penybnukama Jyrocnasuje) 5.357.690 5.357.690
MoTpaxnBama (U3 GuBLLMX penybnuka Jyrocnasuje) 6.085.575 7.191.930
Tyha poba y cknaguwiTy 1 octana cpegcrtsa Apyrux nuua 6.663.266 6.294.877
CpeacTBa 3a 3aTBapane nosba y AHronm 1.332.018 1.179.546
Ocrana BaH6unaHcHa akTvMBa 1 nacvea 327.765 286.607
108.101.006 117.893.750

50



HUC A.L. - HacdbtHa nHaycTpuja Cpbuje, HoBn Cap
HanomeHe y3 chmHaHcujcke nsBellTaje 3a roguHy Koja ce 3aBpLumna Ha aaH
31. peuembpa 2017. roguHe

(Csu usHocu cy uspaxeru y PCL 000, ocum ako Huje Opyza4uje Ha3Ha4yeHo)

23. AKLMJCKUN KANMUTAN

Akumjckn Kanutan npeactasrba kanuTtan OpywTsa Koje je koTupaHo Ha Beorpagckoj 6ep3n. HomuHanHa
BpegHocT akumja je PCL, 500.

Akuujckn kanuTan Ha gaH 31. geuembpa 2017. n 31. geuembpa 2016. rogmHe cacTtoju ce og 163.060.400
akuuja.

OveugeHga obenogaweHa 3a rognHy koja ce 3aepwwuna 31. geuembpa 2016. usHocn PCL 4.021.069
opHocHo, PC[1 24,66 no akuuju. Pacnogena gneuaeHge je ogobpeHa oa ctpaHe CKynwTMHE akuuoHapa
AaHa 27. jyHa 2017. roguHe v ucnnahena 18. asrycra 2017. roguHe.

24, OYITOPOYHA PE3EPBUCABA
lMpomeHe Ha AyropoyHUM pesepBucarmma cy cnegehe:
Mporpam
O6HaBrbame 3awtnta HakHagHa [yropo4Hmx
NPUPOAHUX XXUBOTHE npumawa nogctuuaja Cyacku

pecypca cpeAuHe 3amnocrieHUX 3anocfieHnX CnopoBu YKynHo
Cramse 1. jaHyapa 2016. roguHe 9.152.366 687.705 615.538 296.783 630.759 11.383.151
Ha tepet 6unaHca ycnexa 118.944 244.000 22375 364.159 81.938 831.416
MoBehara 1 Kopekuuja npoueHe
pesepBucana (9.332) - - - - (9.332)
YKNHYTO Y TOKY roguHe (HanomeHa 36)  (433.085) (42.517) - - - (475.602)
AkTyapcku gobuum npusHatm y
ocCTariom yKynHom pesynraTty - - (11.749) - - (11.749)
Namuper-e obaBesa (187.591) (50.533) (61.274) - (96.911) (396.309)
Crame Ha paH 31. peuem6pa 2016.
roguHe 8.641.302 838.655 564.890 660.942 615.786 11.321.575
Crame 1. jaHyapa 2017. roguHe 8.641.302 838.655 564.890 660.942 615.786 11.321.575
Ha Tepet 6unaHca ycnexa 606.379 - - 365.922 28.167 1.000.468
Mosehata 1 kopekuuja npoueHe
pesepBucana 762.585 - - - - 762.585
YKUHYTO Y TOKY roguHe (HanomeHa 36) - - (168.854) - - (168.854)
AkTyapcku rydbuum npusHaTn y
OCTanom yKyrnHom pesyntary - - 18.947 - - 18.947
Namuper-e obaBesa (166.145) (156.735) (54.265) - (59.119) (436.264)
Crame Ha paH 31. peuem6pa 2017.
roguHe 9.844.121 681.920 360.718 1.026.864 584.834 12.498.457

AHanusa pesepBsucarsa:

31. peuembap 31. peuembap

2017 2016
Oyropo4yHa 9.660.582 9.365.454
KpaTkopouHa 2.837.875 1.956.121

12.498.457 11.321.575

(a) Pesepsucar-e 3a 0bHagrbar-e rnpupoOHUX pecypca

PykoBoactBo [pywTBa npouetyje Gyayhe HoBuaHe uafatke 3a OOHaBrbawe NPUPOOHUX pecypca
(semrbyLLITa) Ha HanMasUWTMa HadTe U raca, Ha OCHOBY NPETXOAHUX UCKYCTaBa Ha CIIMYHUM pagoBMMa.

(6) Pe3sepsucarba 3a 3alumumy xueomHe cpeduHe

Y cknagy ca BaxehoM 3akoHCKOM perynatveoM, [pywiTBo uma obaBe3e Mo OCHOBY 3aLUTUTE XUBOTHE
cpeavHe. Ha gaH nssewTasawa [JpyLUTBO je N3BPLUMIIO pe3epBucat-e No HaBegeHOM OCHOBY Y U3HOCY O
PCO 681.919 (31. peuembpa 2016: PC[L 838.655) no ocHOBY mnpoLeHe PpykoBOACTBA O BUCWHU

HeonxogHWX TpoLulKkoBa YMwherwa u caHaumje 3araheHux nokauunja Opywtea.
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(8) [llpoepam OyzopoyHux nodcmuyaja 3arnocieHux

Y 2011. roguHn [pywTBO je 3ano4eno npouec ycarnawasaka [AYyropovHOr nporpama noactuuaja
pykosoamoua [pywTBa. HakoH ycarnawera roToBuHCKM noacTtuuaju he 6utn 6asvpaHu Ha OCHOBY
peanu3aumje NocTaBIbeHUX KIby4YHUX nHaukatopa edumkacHoctu ("KIMA") y neprnogy og Tpu rogmHe. Ha
AaH 31. peuembpa 2017. rogMHe pykoBoACTBO [pyliTBa je M3BPLUMIIO NpPOLEHY cajallke BPeaHOCTU
obaBe3a Be3aHUX 3a HOBW TporoauLlkwby noactmuaj 3anocneHnx (2018-2020) y usHocy og PCI 1.026.864
(31. peuembpa 2016. roguHe: PC[1 660.942).

(r) Pesepsucar-a 3a cydcke criopose

Ha paH 31. peuembpa 2017. roguHe [OpywiTBO je NpoOLEHWUNo BepoBaTHONY HeraTtMBHUX MCXOAa CYOCKUX
CropoBa, kao W M3HOCe MoTeHuujanHux rybutaka. [OpylwiTBO je u3BpWWIO AOAATHO pe3epBucake 3a
CycKe CropoBe 3a Koje je npoueheH HeratMBaH mcxon crnopa y msHocy of PC[H 28.167 (momatHo
pesepBucare y 2016: PC[] 81.938). MNMpoueHa OpywTBa je 4a ucxon Cyackux cnopoBa Hehe gosectun go
3HayajHMjux rybuTaka Mpeko M3Hoca 3a koje je M3BpLUEHO pesepBucamwe Ha gaH 31. geuembpa 2017.
roauHe.

(B)  Pesepsucar-a 3a HakHaOHa rpuMar-a 3arnocieHux

HakHage 3anocneHuma:
31. peuembap 31. peuembap

2017 2016

OTnpemHuHe 95.668 71.573
JybunapHe Harpage 265.050 493.317
360.718 564.890

OcHoBHe akTyapcke npeTnocTaske Koje cy kopuwheHe:
31. peuembap 31. peuembap

2017 2016
[unckoHTHa cTona 4,65% 7,5%
Byaoyha nosehamna 3apaga 2,0% 2,0%
MpoceyaH 6yayhu pagHu Bek 15 15,2
JybunapHe
OTnpeMHuHe Harpage YKynHo
Crtame Ha pgaH 1. jaHyapa 2016. roguHe 75.802 539.736 615.538
TpowkoBy AMpekTHO nnaheHnx HakHaga (3.251) (58.023) (61.274)
AKTyapckv obuumM NpusHaTh y OCTariom yKyrnHom
pesynTary (11.749) - (11.749)
YKYyNHO pacxogmn Npu3HaTh y YKynHoMm pesynrarty 10.771 11.604 22.375
Crambe Ha gaH 31. geuemb6pa 2016. roguHe 71.573 493.317 564.890
TpowkoBy AMpekTHO nnaheHnx HakHaga (6.282) (47.983) (54.265)
AKTyapCcKku rydbuum npusHaT y octarioMm yKyrnHom
pesynraTy 18.947 - 18.947
YKynHO pacxogu /Mpuxogmn npu3HaTn y yKyrnHom
pesynTary 11.430 (180.284) (168.854)
Crambe Ha gaH 31. geuemb6pa 2017. roguHe 95.668 265.050 360.718

M3HOC Npu3HaT y yKynHoM pesynraTy:
FoauHa koja ce 3aBpluvna
31. peuembpa

2017 2016

Tekyhu TpowWKOBM HakHaaa 40.457 46.539
TpolkoBM kamaTa 38.022 38.420
[obuum og npomeHe nnaHa gonpuHoca (1.367) (3.149)
AkTyapcku nobuum (jybunapHe Harpage) 82.845 (59.435)
TpowkoBy NpoLwnux ycnyra (328.811) -
(168.854) 22.375
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25. OYropPO4YHE OBABE3E

OyropoyHu kpeguT - Macnpom HbedT
BaHkapcku kpegnTn

ObaBe3se 3a PUHAHCK|CKN NTU3NHT
Ocrtane gyropoyHe obaBese

31. peuembap

31. peuembap

Munyc: Tekyhe pocnehe gyropoyHux cmHaHcujcknx obasesa

(HanomeHa 26)

lMpomeHe Ha obaBesama ,D,pyLUTBa n3 (bVIHaHCMjCKVIX aKTUBHOCTU NpuKa3aHe Cy Kao LWTOo cneau:

Ha pgaH 1. janyapa 2016. roguHe
Mpunneun

Oanuen

HemoHeTapHe TpaHcakuuje

KypcHe paanuke

Ha gaH 31. peuembpa 2016. roguHe

Ha paH 1. janyapa 2017. roguHe
Mpunueun

Oanuen

HemoHeTapHe TpaHcakuuje

KypcHe paanuke

Ha gaH 31. peuembpa 2017. roguHe

2017 2016

30.306.970 37.328.836

65.097.573 65.392.093

247.210 142.528

- 1.859

(5.900.701) (9.541.536)
89.751.052 93.323.780
KpaTtkopouHu .
Arropou " ot Oy
(HanomeHa 26)

112.726.667 4.282.974 - 117.009.641
8.904.810 17.839.340 - 26.744.150

(22.064.580) (8.907.802) - (30.972.382)
- - 141.395 141.395
3.154.032 85.034 1.133 3.240.199
102.720.929 13.299.546 142.528 116.163.003
102.720.929 13.299.546 142.528 116.163.003
36.955.269 11.952.227 - 48.907.496

(35.994.429) (22.795.802) (68.459) (58.858.690)
- - 180.607 180.607

(8.277.226) (157.483) (7.466) (8.442.175)
95.404.543 2.298.488 247.210 97.950.241

(a)  HysopouHu kpedum - [acripom Hegpm

OyropoyHun kpeout of Macnpom HbedT-a ca ctawem Ha gaH 31. geuembpa 2017. roguHe y U3HOCYy of
PC[ 30.306.970 (2016: PC[] 37.328.836), ca BucuHom Tekyher gocneha og PC[ 5.510.358 (2016: PC[4
5.742.898), ogHoCK ce Ha kpeauT AobujeH Ha ocHOBY obaBesa M3 YroBopa O Kynonpoaaju akuuja of 24.
deuembpa 2008. rognHe. HaBegeHu kpeguT ce nnaha y KBapTanHMM paTtama noyeBlwn of Aeuembpa

2012. roguHe po 15. maja 2023. roguHe.

(6)  BaHkapcku kpedumu

[yropoyHu kpegutn y 3eMrbm
[lyropoyHu KpeguTu y MHOCTPaHCTBY

Tekyhe gocnehe gyropoyHux kpeguta (HanomeHa 26)

Iocnehe 6aHkapckux kpeguTa:

Mamehy 1 n 2 roguHe
Usmehy 2 n 5 roguHe
Mpeko 5 rognHa

31. peuembap

31. peuembap

2017 2016
43.338.383 27.522.763
21.759.190 37.869.330
65.097.573 65.392.093

(339.188) (3.773.524)
64.758.385 61.618.569

31. peuembap

31. peuembap

2017 2016
23.252.660 13.323.750
38.991.710 44.038.904

2.514.015 4.255.915
64.758.385 61.618.569
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BanyTtHa cTpykTypa Ayropo4Hux obaBe3a Mo OCHOBY GaHkapCKMX KpeauTa y 3eMibW U MHOCTPAHCTBY je
cnepeha:

31. peuembap  31. geuembap

2017 2016

yca 17.934.250 39.607.915
EYP 46.852.898 25.397.647
PCO 814 977
JrJ 309.611 385.554
65.097.573 65.392.093

OpywTeo HaBeaeHe o6aBese No kpeauMTuMa nnaha y cknagy ca YyroBOpeHOM AMHAMUKOM, OOHOCHO CXOOHO
yTBpHEeHUM aHyMTETHUM nnaHoBuMa. [pylWTBO je YroBopuro ca nosBepuouuMa MpOMeHrbUBe KamaTHe
cTone. MpomeHrbUBE KamaTHe cTone cy BeaaHe 3a Eypubop u Nnbop.

PykoBoactBo ouvekyje ga he [Opywrteo 6utn y moryhHOCTM Ja cBe yroBopeHe obaBese No kpegutMma
MCMYHW y cknagy ca yTBpheHnM pokoBuMa.

YroBopyn O KpeauTy cagpxe (UHaHCUjCKE KOBEHaHTe Koje 3axTeBajy Aa [pywTBo oppxaBa OOHOC
sagyxumBawa npema EBITDA. PykosBoacteo Bepyje da je [pywTBO ycarnaweHo ca HaBedeHUM

koBeHaHTama Ha AaH 31. geuembpa 2017. n 31. geuembpa 2016. roguHe.

(B)  Ob6ase3e 3a ¢huHaHCUJCKU NU3UHE

MwunHumanHa pata dmMHaHCKjcKor Nn3uHra:

31. peuembap

31. peuembap

2017 2016
[o rognHy gaHa 58.894 30.803
Opa 1- 5 roanHa 208.456 128.399
Mpeko 5 roguHa - -
Byayhu TpowkoBy rHaHcHMparwa PUHaHCKCKOr NM3nHra (20.140) (16.674)
Capawma BpegHocT 0baBe3a No 0OCHOBY hMHAHCUCKOT NTM3NHIa 247.210 142.528

31. peuembap

31. peuembap

2017 2016
Ho roauHy naHa 51.155 25.114
Oga 1- 5 roguHa 196.055 117.414
Mpeko 5 rognHa - -
Capawma BpegHocT 0baBe3a No 0OCHOBY hMHAHCUjCKOT NTN3NHIa 247.210 142.528

26. KPATKOPOYHE ®MHAHCUJCKE OBABE3E

31. peuembap 31. geuembap
2017 2016
KpaTKkopoyHW KpeanTn of 3aBUCHUX MpaBHUX fMua 2.298.488 1.109.630
KpaTKopo4Hu KpeanTtun - 12.189.916

KpaTtkopouHa gocneha gyropovHux gpmHaHcujckux obaeesa
(HanomeHa 25) 5.900.701 9.541.536
8.199.189 22.841.082

27. OBABE3E M3 NMOCITIOBAA

ObaBe3e 13 nocnosawa koje Ha gaH 31. geuembpa 2017. roguHe nsHoce PCL 29.393.322 (2016: PCO
24.861.519) ykrbydyjy obaBese npema Matu4HOM WM 3aBWCHMM MNPaBHUM NULMMA Yy MHOCTPaHCTBY ca
cTaweM Ha aaH 31. geuembpa 2017. roanHe y usHocy og PCH 11.792.424 (31. peuembpa 2016: PC[
5.862.793) koje ce Hajpehum pgenom opgHoce Ha obaBe3e npema pobaersayvy [acnpom Hbedt, Cr
Metepcbypr, Pycka ®enepaumja no ocHoBy HabaBke cupoBe HadoTe.
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28. OCTAJIE KPATKOPOYHE OBABE3E
31. peuembap 31. peuembap
2017 2016
O6aBe3se 13 cneunguyHMx nocnosa 202.931 277.728
ObaBe3se 3a HeucnnaheHe 6pyTo 3apage 845.505 812.019
O6aBe3se 3a kamaTte 669.586 718.671
ObaBese 3a guBuaeHae 3.772.308 3.772.308
OcTtane obaBe3e npema 3anocrneHnma 1.428.540 475.775
PesepBucana 3a o6HaBbake NpUpOaHMX pecypca 1.419.423 1.385.645
PesepBucana 3a 3awTUTy XNBOTHE CpeauHe 201.836 292.484
PesepBucana 3a cyacke cnopose 239.268 230.802
Ocrane kpaTkopo4yHe obaBese 101.350 102.882
8.880.747 8.068.314
29. OBABE3E 3A OCTAIJIE NOPE3E, OOMNPUHOCE U APYIFE OAXXBUHE
31. peuembap 31. gpeuembap
2017 2016
ObaBesa 3a akuusy 4.777.490 5.009.938
HakHapga 3a pobHe pesepse 527.858 601.357
Mope3 Ha pobut 1.915.676 -
OcTtane obaBe3se 3a nopese 1.285.063 1.378.373
8.506.087 6.989.668
30. NACUBHA BPEMEHCKA PA3rPAHUYEHA

MacvBHa BpeMeHcka pa3rpaHuydera Ha gaH 31. geuembpa 2017. roguHe y usHocy PCL 3.799.475 (31.
deuembpa 2016: PCL 3.424.134) ce Hajgehum genom ogHoce Ha ykankynucaHe obaBese 3a GoHyce

3anocneHmma y usHocy PC[ 1.746.078 (31. peuembpa 2016: PC[] 1.627.264).

31. TPOLUKOBU NMPOU3BOOHUX YCNYTA
loauHa Koja ce 3aBplunna
31. peuembpa

2017 2016
MpoussogHe ycnyre 2.421.156 3.146.363
TpaHcnopTHe ycnyre 3.341.470 3.339.230
Ycnyre ogpxaBaha 4.362.285 5.277.845
3akyrnHuHe 1.195.482 1.201.047
TpoLwkoBu cajmoBa 508 7.196
Peknama n nponaranga 823.779 861.607
TpoLkoBu UCTpaxnsara 624.627 1.247.077
Ocrane ycnyre 1.295.025 1.239.590
14.064.332 16.319.955
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32. HEMATEPWUJAJTHU TPOLLKOBU
lNoauHa Koja ce 3aBplunna
31. peuemb6pa

2017 2016
HenpousBoaHe ycnyre 6.807.934 6.732.701
PenpeseHTauuja 128.862 91.863
Mpemuje ocurypama 486.646 357.749
TpoLUKOBM NfaTHOr NpomeTa 301.884 231.656
TpoLukoBM nopesa 1.069.697 1.009.281
HakHaga 3a ekcnnoartauujy cupoBe HadpTe v raca 1.202.368 1.014.164
OcTtanu HenpoM3BOHN TPOLLKOBM 1.053.902 1.103.062
11.051.293 10.540.476

TpoLkoBM HENPOM3BOAHMX YCryra 3a roguHy koja ce 3aspwwuna 31. geuembpa 2017. y nsHocy og PC[
6.807.934 (2016: PCL 6.732.701), ce Hajsehmnm genom y nsHocy og PC[ 4.073.804 ogHoce Ha TpoOLUKOBE
YCNYKHUX OpraHu3auuja, TpoOLIKOBE MpojekToBawa Yy u3Hocy og PCO 1.394.632 wn TpowkoBe

KOHCYNTaHTCKMX ycnyra y nsaHocy og PC[ 435.025.

33. SPUHAHCUJCKU NPUXoaun

loauHa Koja ce 3aBplunna
31. peuembpa

2017 2016

®uHaHCcKjckM NpMxoam — NoBesaHa npasHa nvua
- KypCHe pasnuke 2.703.009 864.859
- ocTany 1HaHCKjCKN NPUXOAN 897.229 968.003
Mpuxoau og kamaTta 722.521 543.704
Mpuxog No OCHOBY ANCKOHTA NOTPaXKMBah-a 379.211 489.982
Mo3nTuBHE KypCcHe pasnuke 8.766.965 1.283.326
Octanu mHaHcujckm npuxoam 161.592 3.220
13.630.527 4.153.094

34. PUNHAHCUJCKHN PACXOOU

FoavHa koja ce 3aBplumna
31. peuembpa

2017 2016
®uHaHcKjckn pacxoam — noBe3aHa npasHa nuua
- KypcHe pasnuke 2.320.083 1.277.893
- ocTanu chMHaHCKjCKn pacxoam 668.683 773.919
Pacxogun kamaTta 2.279.585 2.542.892
OuncKoHT ayropoyHmx obasesa (HanomeHa 6.1) 138.487 118.944
[WNCKOHT AYropoYHMX NoTpaxuBaha - 296.429
HeraTveHe KypcHe pasnuke 2.139.853 3.778.441
Octanu pmuHaHcujckn pacxoam 27.593 8.303
7.574.284 8.796.821
35. nPmxoaun oa YCKNABUBAKLA BPEOHOCTU OCTAJE UMOBUHE KOJA CE UCKA3YJE

NoO ®EP BPEOHOCTU KPO3 BUITAHC YCINEXA

loauHa Koja ce 3aBplunna
31. peuembpa

2017 2016

Yknpate obesBpehera AyropoyHmMx hMHaHCKCKMX NnacmaHa 540 827
Mpuxoam no ocHOBY BpeaHOBaa:

- cneumdunyYHNX 1 NOTpaxuBara NO OCHOBY npoaaje (HanoMeHa 6.1) 233.094 4.429.484

- ocTanux noTpaxueana (HanomeHa 6.1) 74.254 2.086.762

307.888 6.517.073
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36. OCTAIU NPUXoaun

[obuum oa npoaaje HemaTepujanHe UMOBUHE U HEKPETHUHA,
nocTpojera 1 onpeme

Hobuumn og npodaje maTepujana

BuwkoBu no ocHoBy nonuca

Mpuxoamn oa cmaker-a obaBesa

YKknaawe AyropovyHux pesepBucarsa (HanomeHa 24)
lMpuxodu 0d ycknahusara epedHOCMU:

- UHBECTULMOHNX HEKPETHUHA

- 3anuxa (HanomeHa 16)

- HEKpeTHUHA, NOCTPOjeHa 1 onpeme 1 ocTarne UMOBUHE
3aTe3He kamaTe

Ocrtanu npuxoau

37. OCTAJIU PACXOOMN

'yéuum op npoaaje HemaTepujanHe UMOBUHE N HEKPETHUHA,
nocTpojexa 1 onpemMe

Mam-koBu

OTnuc noTpaxueama

OTtnuc 3anuxa

Pacxodu o ocHosy ycknalhusara epedHocmu:

- HEKpeTHUHa, NocTpojersa 1 onpeme

- IHBECTULIMOHMX HEKPETHMHA U CTarlHe MMOBUHE HaMeHeHe Npoaaju

- 3anuxa (HanomeHa 16)

- ocTane umoBuHe

OcTanu HenoMeHyTu pacxoau

38. NOPE3 HA AOBUT

KomnoHeHTe nopesa Ha nobur:

Tekyhu nopes Ha gobut
OpanoxeHn nopes
HacTtaHak n ykngare npuBpemeHunx pasnuka (HanomeHa 15)

lNoauHa Koja ce 3aBplunna
31. peuemb6pa

2017 2016
84.678 355.823
31.209 36.886

406.206 371.085
23.966 61.024
168.854 475.602
16.869 79.957
316 3.249
2.021 8.808
116.656 106.199
81.178 273.624
931.953 1.772.257

loauHa Koja ce 3aBplunna
31. peuembpa

2017 2016
192.496 243.100
505.368 503.234

24774 57.464
116.246 56.672
196.111 42.054

43.396 -

3.097 41.204

6.973 2.242
300.405 428.120

1.388.866 1.374.090

FoavHa koja ce 3aBpwuvna

31. peuembpa

2017 2016
5.556.879 2.061.271
1.609.448 458.404
7.166.327 2.519.675

57



HUC A.L. - HadbTHa uHaycTpuja Cpbuje, HoBu Cap

HanomeHe y3 chmHaHcujcke nsBellTaje 3a roguHy Koja ce 3aBpLumna Ha aaH
31. peuembpa 2017. roguHe

(Csu usHocu cy uspaxeru y PCL 000, ocum ako Huje Opyza4uje Ha3Ha4yeHo)

Mopes Ha gobut [OpywiTBa npe onopesvBaka Ce pasfnuKyje of TEOPWjCKOr M3Hoca Koju 6u HacTtao
NPMMEHOM MpoceYHe NoHAepucaHe nopecke cTone Ha pesyntat [pywTea, kao LWTo je NpuKasaHo:

FoavHa koja ce 3aBpwuvna
31. peuembpa

2017 2016
Hdo6uT npe onope3unBamwa 34.956.787 18.601.544
Mopes obpayvyHaT No NponmncaHoj MOPEeCcKoj CTONM 3eMIbe Y Kojoj je
HacTao npoduT 5.243.518 2.790.232
Ecpekam onopesusar-a Ha:
Mpuxoawn Koju cy usyseTu u3 onopesmeat-a (304.646) (20.311)
Pacxoam koju ce He Mpu3Hajy 3a nopecke CBpXe:
- nopes Ha JoouT y AHronm 2.177.957 250.449
- OCTanu pacxoau Koju ce He NpusHajy 232.211 (50.056)
Mopeckm rydbuum 3a koje HUCY Guna npuaHaTa ognoxeHa nopecka
cpencrtea 1.776.401 672.122
Ocrano (1.959.114) (1.095.914)
7.166.327 2.546.522
Kopekuuja nopesa Ha 4o6UT 3a NpeTxodHW nepuog, - (26.847)
7.166.327 2.519.675
EdekTrBHa cTOona nopesa Ha Aoout 20,50% 13,55%

MpumerseHa npoceyHa ctona nopesa Ha obur je 20,50% (2016: 13,55%). PacT ctone je nocneguua
npomeHe Yy npoduTabunHoctm [pywtea M ycneg [nobanHor cnopasyma ca MwuHMcTapcTBOM
duHaHcuja u Mopeckom ynpaBom Penybnvke AHrone koju je 3akrbyuyeH y jyHy 2017. roguMHe u Ha
OCHoBY Kojer ce OpywtBo obaBe3ano Aa nnatu noteHuujanHe nopecke obasese 3a uckanHum nepmos
op 2002. oo 2016. roguHe.

39. ONEPATUBHUW NU3UHI
MuHMManHa paTa N3nHra no OCHOBY HepackuaMBMX onepaTuBHMX 3aKyna of cTpaHe 3akynoaasua:

31. peuembap 31. geuembap

2017 2016

o roaunHy nana 267.034 273.367
Op 1- 5roguHa 383.664 343.303
Mpeko neT rognHa 149.922 138.121
800.620 754.791

MuHumanHa paTa nM3MHra No OCHOBY HEPaCKUOUBMX ONepaTUBHUX 3aKyna of CTpaHe 3akynua:
31. peuembap 31. peuembap

2017 2016

[o roauHy naHa 751.255 1.137.744
Opa 1- 5 rognHa 2.866.576 40.972
Mpeko net rognHa 215.761 34.799
3.833.592 1.213.515

HajsHavajHuju geo TpolwkoBa 3akyna [pywTBa ogHOCK Ce Ha onpemy 3a NpousBofry HadTe M raca u
GeH3nHCKe cTaHuue.

40. NOTEHUUJANHE U NPEY3ETE OBABE3E
KanumarnHe obasese

Ha paH 31 peuembpa 2017. roguHe [pywTBO MMma 3akibydyeHe yroBope O HabaBUW HEKPETHWHa,
noctpojera n onpeme y usHocy og PCI1 11.347.099 (31. geuembap 2016. rognHe: PC[ 5.324.487).
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Bawmuma xxueomHe cpeduHe

PykoBoacTBo [pyliTBa je NpoLeHUIo 1 U3BPLLUIIO pe3epBucare 3a 3alUTUTY XMBOTHE CpeauHe Ha AaH
nssewwTaja y nsHocy og PC[] 681.919 (31. geuembap 2016.: PC[1 838.655) Ha oCcHOBY MHTepHe npoLeHe
0 ycarnaweHocTtun [pywiTBa ca 3akoHCKoM perynaTuesom Peny6nuke Cpouje.

PykosoacTeo [lpywiTBa cmaTtpa Aa, Ha OcHOBY Baxehe 3akoHCke perynatuBe TPOLLKOBW MoBe3aHu ca
nuTarmMMa 3aliTUTE XUBOTHE CpeanHe HUCY 3HayajHO BULIW Y OAHOCY Ha pe3epBucaHn usHoc. Mehytum,
moryhe je oa he HaBedeHW TPOLIKOBU 3HayajHO pacTu y byayhem nepuofy y cryyajy Aa 3akoHcKa
perynatusa nocraHe pecTpuKTUBHYja.

lNopecku pusuyu

Mopeckn 3akoHn Penybnuke Cpbuje ce 4YecTo pasnuuuTo Tymaye U npegMeT Ccy YecTux K3MmeHa.
Tymayere MopeckuMx 3akoHa of CTpaHe MOPEeCcKMX BracTM y OOHOCY Ha TpaHcakuuje M akTUBHOCTU
OpywTBa MOry ce pasnukoBaTu of TymMayeha pykoBoAcTBa. Kao pesynTaTt M3HETOr, TpaHcakuuje Mory
6UTN ocrnopeHe of CTpaHe MOPecKMx Brnactu u [pywTBy Moxe 6utn ogpeheH gogaTtHM M3HOC nopesa,
kasHM 1 kamarta. lNepuon 3acTtapenocTu nopecke obasese je net roguHa. MNMopecke BNactTu umajy npaea
ha ogpene nnahawe HensMupeHux obaBesa Yy poky of MeT roguHa of kaja je obaeesa HacTana.
PykoBoacTBo je npoueHuno Ha aaH 31. geuembpa 2017. roguHe ga je OpylwTBO U3MUPUIIO CBE NMOPECKe
obaBese npema gpxasw.

Huje 6uno gpyrux 3HavajHnx noteHumjanHux obasesa [OpyluTea.
41. TPAHCAKUWJE CA NMOBE3AHUM NMPABHUM JTULIMMA

BehuHckn BnacHuk OdpywTtea je Macnpom Hbedt, C1 MNetepcbypr, Pycka ®enepaumja y unjem BNacHULITBY
ce Hanasu 56,15% akuwuja OpywTsa. [pyrn akumoHap no 6pojy akumja je Penybnuka Cpbuja ca 29,87%
akumja OpywTBa Aok ce ca npeoctanum genom og 13,98%, y BNnacHNWTBY MarUHCKMX akuuoHapa, Tpryje
Ha Beorpackoj 6ep3u. Kpajiwu BnacHuk OpywTsa je Macnpom, Pycka ®egepaumja.

OpywTBo je y 2017. roaMHn 1 y UCTOM Nepuoay NpeTxodHe roguHe CTynano Y MocroBHe odHoce ca
CBOjUM MOBE3aHUM nNpaBHMM nuuMma. HajsHauajHuje TpaHcakuuje ca noBesaHuMM NpaBHUM nuuama y
HaBeZeHVMM nepuoamnmMa HacTane cy no OCHoBY HabaBke/Mcnopyke cupoBe HadTe, HapTHYMX Npon3Boaa U
erneKkTpu4He eHepruje.

Ha paH 31. peuembpa 2017. roguHe n 31. geuembpa 2016. rognHe cTtawe cpefacTaBa u obasesa no
OCHOBY TpaHCakLuja ca Nnose3aHuM NpasHUM nNuumma je cnegehe:

Jluua nop
3ajeAHUYKOM
KOHTPOJIOM 1
3aBucHa MartuyHo npuapyxeHa
ApylwTBa OPYLWTBO ApywTBa YKynHo
Ha aaH 31. geuembpa 2017.
ABaHcK 3a OCHOBHa cpefcTsa 97.920 - - 97.920
Yyewha y kanutany 13.425.586 - 1.038.800 14.464.386
[yropoyHu kpeamTu 32.024.282 - - 32.024.282
ABaHcwu 3a 3anuxe n ycnyre 16.239 - 7.754 23.993
MoTpaxuBara No OCHOBY Npojaje 3.938.048 - 2471171 6.409.219
MoTpaxmBara 13 cneunuyHnx
nocrnosa 53.803 - - 53.803
Octana notpaxusara 1.201.219 - - 1.201.219
KpaTkopoyHu dorHaHCKjCKK
nnacmaHm 2.660.628 - - 2.660.628
Ocrtana kpaTkopo4Ha cpefcTsa 424 - - 424
Iyropo4yHe obaBese - (24.796.612) - (24.796.612)
KpaTkopouHe dunHaHcujcke obaBese (2.298.487) (5.510.358) - (7.808.845)
MpumMmrbeHn aBaHcK (1.543) - (74.376) (75.919)
ObGaBese 13 nocrnoaka (2.641.454) (11.727.340) (2.266.800) (16.635.594)
Ocrane kpaTkopoyHe obaBese (45.929) - - (45.929)
lMacrBHa BpeMeHcka pasrpaHumyetna (5.030) - - (5.030)
48.425.706 (42.034.310) 1.176.549 7.567.945
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Ha paaH 31. geuembpa 2016.
ABaHCK 3a OCHOBHa cpefcTBa
Yyewha y kanutany

[yropoyHu kpeamTu
MoTpaxmBara N0 OCHOBY Npoaaje
MoTpaxmBara 13 cneumgmuyHmX
nocrnosa

Octana notpaxwuBara
KpaTKopo4HU hrHaHcuHjckn
nnacmaHm

Oyropo4yHe obaBese

KpaTkopouHe huHaHcujcke obaBese
MpyMmrbeHn aBaHcu

O6GaBese 13 nocroeana

OcTane kpaTkopo4yHe obaBese

Jluua nop
3ajeAHUYKOM
KOHTPOJIOM "
3aBucHa MatuyHo npuapyxeHa
apywTBsa ApyWwTBO apywTBsa YKynHo
220.956 - - 220.956
13.442.631 - 1.038.800 14.481.431
32.413.076 - - 32.413.076
3.020.095 - 1.670.031 4.690.126
224.295 - - 224.295
1.076.085 - - 1.076.085
3.262.268 - - 3.262.268
- (31.585.938) - (31.585.938)
(1.109.630) (5.742.898) - (6.852.528)
(2.142) - (24.658) (26.800)
(3.163.156) (5.862.793) (1.734.258) (10.760.207)
(41.950) - - (41.950)
49.342.528 (43.191.629) 949.915 7.100.814

Y roguHama Kkoje cy ce 3aspwwune gaHa 31. geuembpa 2017. n 2016.

TpaHcakLmje ca NoBE3aHUM NpaBHUM NULUMA:

3a roaunHy Koja ce 3aBpLuiMna Ha paH
31. peuemb6pa 2017.

Mpuxoan og npoaaje

Opyru nocnoBHu npuxoau

HabaBsHa BpegHOCT npoaaTe pobe
TpowkoBu MaTepujana

TpowkoBW ropusa n eHepruje
TpowukoBy 3apaga

Mpon3BoaHW TPOLLKOBU
HemaTepwjanHu TpoLlkosum
®PuHaHcujckM Npuxoam

®uHaHcKjckn pacxoam

Pacxoau o ycknahusara BpeaHOCTU
ocTane UMOBWHE Koja ce uckasyje no
dep BpeaHOCTM Kpo3 bunaHc ycnexa
OcTtanu npuxoau

Ocrtanu pacxogu

rognHe Hactane cy cnegehe

Jluua nop

3ajeAHUYKOM

KOHTPOSIOM "

3aBuCHa MaTu4Ho npuapyxeHa

ApywTBa APYLWTBO ApywTBa YKynHo

14.292.703 - 32.560.651 46.853.354
35.348 - 604 35.952
(80.279) - (10.312.815) (10.393.094)
(11.594) (31.926.861) - (31.938.455)
(1.600) - - (1.600)
(86.982) - - (86.982)
(3.645.691) - (197.261) (3.842.952)
(1.109.830) (3.000) (28.348) (1.141.178)
902.565 - - 902.565
(30.545) (632.427) - (662.972)
(27.460) - - (27.460)
1.337 83.321 - 84.658
- (69.543) (253) (69.796)
10.237.972 (32.548.510) 22.022.578 (287.960)
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3a roauHy Koja ce 3aBpwuna Ha gaH 31.
Aeuemb6bpa 2016.

Mpuxoan og npopaaje

Opyrv nocnoBHW Npuxoau

HabGaBHa BpegHocT npoaaTe pobe
TpowkoBm maTepujana

TpoLukoBM ropmBa n eHepruje

TpowkoBM 3apaga

Mpon3BoaHM TPOLLKOBU

HemartepujanHu TpoLuKoBu

DurHaHCKWjCKM Npuxoau

duHaHcujckn pacxoam

Pacxoawu of ycknahuvBarka BpeAHOCTU
ocTane UMOBUWHE Koja ce uckasyje no cep
BpeaHOCTY Kpo3 BunaHc ycnexa

Octanu npuxogm

Octanu pacxogu

Jlnua nop
3ajeAHUYKOM
KOHTPOJSIOM U
3aBucHa MaTu4yHo npuapyxeHa
apywrsa ApywTBO ApywTBa 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)

Haj3snayajHuje mpaHcakyuje u canda ca Opxxagom u Opywmeuma y Op)xasHoOM eriacHuUUMmey:

Ha gaH 31. peuembpa 2017. roguHe

lMompaxueara — npe ucrpasxke epedHocmu

e XU MNMetpoxemuja
e Cpbujarac
e Penybnuka Cpbuja

e Ocrtane komnaHuje y Ap>XaBHOM BMACHULITBY

Obasese
o  XWI MNMeTpoxemuja
e Cpbujarac

Ocmare KkpamkopoyHe obasese
e XWUI MeTpoxemuja

Ha gaH 31. peuemb6pa 2016. roguHe

lMompaxuearba — npe ucrpasxke epedHocmu

e XWUI MeTpoxemuja
e Cpb6ujarac
e Penybnuka Cpbuja

e Ocrtane komMnaHuje y Ap>XaBHOM BACHULITBY

Obasese
o  XWI MNMeTpoxemuja
e Cpbujarac

Ocmare KkpamkopoyHe obasgese
e XWUI MeTpoxemuja

Juua nopa 3ajeaHUYKOM
KOHTPOJIOM U
NPUAPYXEHU eHTUTEeTU

OcTanu

1.446.685

(1.252.736)

(13.646)

109.748
3.740.763
4.936.110

(77.055)

180.303

8.709.562

10.349.446
34.142
21.764.308
3.621.268

(675.393)
(141.195)

(1.567)

34.951.009
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(Csu usHocu cy uspaxeru y PCL 000, ocum ako Huje Opyza4uje Ha3Ha4yeHo)

JNuua nop 3ajegHMYKOM
KOHTPOJIOM U

NpUAPYXKEHN EHTUTETU OcTanu
FoawHa koja ce 3aBpwwuna gaHa 31. geuem6pa 2017. roauHe
lMocrnosHu lNpuxodu
o  XWUI lMNMeTpoxemuja 21.947.228 -
e Cpb6ujarac - 782.306
lNocnosHu Pacxodu
e XWUI MeTpoxemuja (195.139) -
e Cpbwujarac - (926.488)
21.752.089 (144.182)
FoauHa koja ce 3aBpwwuna aaHa 31. geuem6pa 2016. roguHe
lMocrnosHu lNpuxodu
e XWUI MeTpoxemuja - 13.847.087
e Cpbujarac - 1.284.610
lNocnoseHu Pacxodu
o  XWI MNMeTpoxemuja - (195.479)
e Cpbujarac - (1.123.794)
- 13.812.424

TpaHcakumje ca ApywTBMMA Yy OpXaBHOM BMACHULLTBY Haj3HaYajHWUjUM OenoMm ce ofHoce Ha npoaajy
HadTHUX Nnpou3Boaa Ha 6a3u LeHa 1 ycrnoBa Koju ce npumemsyjy u npema Tpehrum nuumuma.

HakHade kiby4YHOM pykoeodcmey

Ha paH 31. peuembpa 2017. n 2016. rognHe OpywTBo je npusHano PC[H 1.029.116 n PCL 864.392,
pecnekTMBHO, Kao KOMMeHs3auuje KrbyyHor pykoBoacTtBa (IeHepanHu aupektop, udnaHosu Opbopa
Ovpextopa, Op6op CkynwTtuHe akumoHapa, CaseTogaBHu ogbop wm Cekpetap [OpywTtBa). KrbydHe
HakHage ykrby4yjy 3apage, 6oHyce v gpyre gonpuHoce.
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HWUC a.p. — HadbTHa nHayctpuja Cpoumje, HoBu Capg
KoHTakT MHdopmauumje

Ceguwre JpywTea je:
Ynuua HapogHor ®poHTta 12,

Hoeu Capg, Penybnuka Cpbuja
21000

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

WWW.Nis.eu

OpHocwm ca nHBecTuToprMMa
e-mail: investor.relations@nis.eu
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