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H3BemTaj He3aBUCHOT PeBU30PA
AKIIMOHAPUMA

HIIC A.JI. HOBU CAJl

M3Bpmmim ¢cMO PEeBU3H]Y MPUIIOKEHUX KOHCONWIOBAaHUX (uHAHCHjckuX m3BemTaja HUC a.m.
Hogu Can (y nasbeMm Tekcty: ,,JIpymTBo®) KOju ce cacToje o]l KOHCOIUAOBAHOT OMIIaHCa CTarmba
Ha gaH 31. gememOpa 2014. roamHe, KOHCOJHIOBAHOT OMIIaHCA yclexa, KOHCOJIHUJOBAHOT
M3BEIITaja O OCTAJIOM pe3yNTaTy, KOHCOJHMIOBAHOT H3BEIITaja O IMpOMEHaMa Ha KamuTaly U
KOHCOJIMJIOBAaHOT M3BEITaja 0 TOKOBUMa FOTOBUHE 3a FOJIMHY KOja Ce 3aBplliaBa Ha Taj JlaH, Kao
W HamoMeHa, KOje calpKe Nperiies] OCHOBHHUX pAaYyHOBOJICTBEHUX IIOJIUTUKA W JIPYTHX
HaIllOMeHa.

002060pHOCM PYKOBOOCMBA 30 KOHCOMUO0BAHE (DUHAHCUJCKE U36eutmaje

PyKkoBOJCTBO je OJrOBOPHO 3a CACTaBJbalhé W HWCTHHUT W TIONITEH TMperyie]] OBUX
KOHCOJIUIOBAaHUX (PHHAHCHUjCKUX H3BEUITaja y CKIAAy Ca padyHOBOJCTBEHUM IPOIMUCHMA
Peny6nnke CpOuje, Kao | 3a yCMOCTaB/bakhe TAKBUX MHTEPHUX KOHTPOJIA 3a KOje ce cMaTpa aa
Cy pelIeBaHTHE 3a MpUIpeMy GUHAHCH]CKUX U3BEINTaja, KOjU HE calp)Ke MaTepHjaTHO 3HAYajHE
rpelrke, HacTaue OmiIo 300T MPOHEBEPE WIIH 300T TPEIIaKa y paiy.

0ozo60pHocm pesuzopa

Harra oiroBOpHOCT je J1a Ha OCHOBY M3BpILICHE PEBU3HjE M3PAa3MMO MHUIBCHE O MPUIOKCHIM
KOHCOJTUIOBAHUM (DPMHAHCH]CKUM U3BEINTajuMa. PEeBH3Hjy CMO M3BPIIMIH Y CKIIAAY ca 3aKOHOM
o pesmuju Penybmuke CpbOuje m Mehynapomaum cranmapauma peBusmje. OBH cTaHIapId
3aXTeBajy Jla ce MPHIPKABaMO CTUYKHX 3aXTeBa M Jla PEBU3Hjy IUIAHUPaMO W 00aBUMO Ha
HAYWH KOju Ham omoryhyje nma cTeKHeMO pa3yMHM HHBO YBepaBama Ja KOHCOJHIOBAHU
(hMHAHCH]jCKHU M3BEIITAjH HE CaApKe MaTepHjaTHO 3HAYajHE TPEIIKE.

PeBusnja oOyxBata oOaBipame mOpouedypa y LWbY NPHUKYIJbamkba PEBU3OPCKUX AOKa3a O
W3HOCHMMa W O0elloflalkuBakbuMa y KOHCOJMIAOBaHUM (UHAHCHJCKUM U3BemTajuMa. M300p
Tporeaypa 3aBHUCH OJ Halle TpoIleHe, YKJbYydyjyhn W TIpolleHy pH3MKa OJ MaTepHjaTHO
3HAYajHUX Tpellaka y KOHCONHUIOBAaHMM (MHAHCHjCKUM H3BELITAjUMa, HACTAIMX Omio 300rT
IpOHEBepe WM 300T rpemaka y paay. Y MpoLeHH pU3uKa y3UMaMo y 003Up HHTEpHE KOHTPOJIE,
KOje Cy pelieBaHTHE 3a CacTaBJbahe U MOUITCHO IPHKA3UBAmhe KOHCOIUIOBAaHNX (PHHAHCH]jCKUX
U3BEITaja, ca IIMJbEM Kpeupama OAroBapajyhinx peBH30pCKUX IMpOIeNypa, ald He W 3a CBpPXE
H3pakaBamba MUILUbEHA 0 €PEKTUBHOCTH NPUMEHEHUX HHTEpHUX KOHTpoia. Takohe, peBusuja
00yXBaTa M OIEHY aJeKBaTHOCTH NPUMEHCHUX PATyHOBOICTBEHUX IOJUTHKA M OMPABAAHOCTH
3HAYajHUX NPOIECHHUBAKA, KOj€ je PYKOBOJCTBO M3BPIIWIIO, KA0 U OLEHY OIIIITE MPE3CHTAIH]je
KOHCOJIUIOBaHUX (DMHAHCHjCKUX M3BEILTAja.

CwmarpaMo 1a ¢y peBH30PCKH JT0Ka3H KOje CMO MIPUOABMIIH TOBOJAHH M OJITOBapajyhu u mpyxajy
OCHOB 32 M3pa)kaBame HaIIer MUIIJbEHA.
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Muwiverwe

Ilo mameM MHNUBEHY, KOHCOJIMAOBAHH (HMHAHCHjCKH H3BEINTAjH TPHKA3yjy HMCTHHHTO H
MOINTEHO KOHCONUIOBaH (pHHAHCHjCKU monokaj Jpymrea Ha jnaH 31. nenemGpa 2014. roguue,
K20 M KOHCOIHMIOBAHE PE3YNITaTe HETOBOT MOC/IOBaka M KOHCOJHAOBAHE TOKOBE 'OTOBHHE 34
roJvHy Koja Ce 3aBpllaBa Ha Taj JaH M CACTABJEEHM Cy y CKIaay Ca padyHOBOJCTBEHHM
npormcuma Perry6inke CpOuje.

Ocmano

Koncomuaosann ¢uHaHCHjCKM M3BelnTaju JpymTsa 3a rojuHy Koja ce 3aBpimiwia Ha nad 31.
nenem6pa 2013. rogune cy OMIM mpeaMeT peBH3Hje Ol CTpaHe APYIOr peBH3Opa KOjH je
HCKa3a0 MHUILbeme Oe3 peseppe o (uHaHCHjckMM H3BelTajuMa faHa 13. deGpyapa 2014.
TOIHHE.

Beorpan, 4. mapt 2015. romuue KPMG d.o.o. Beograd

ejmc TOPHIH
Obnawhenu pesuzop
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HWUC MNpyna

KoHconuaoBahu chuHaHcujcku nasewTaju 3a roguHy Koja ce 3aBplwmna Ha aaH 31.

Aeuembpa 2014, roause

(Ceu us+ocu cy uspaxenu y PC/] 000, ocum aKo Huje OpyeaJuje Ha3Ha4yeHo)

KOHCOJ/IMAOBAHU BUITAHC CTAHA

AON Hanomena 31. neuembap 31. neuombap

2014 2013
A. YIUCAHU A HEYTUJTAREHM KANUTAN 0001 - ‘
B. CTAITHA MMOBUHA
(0003 + 0010 + 0019+ 0024 + 0034) 0002 246.183.088 221.861.308
. HEMATEPUJAITHA UMOBUHA (0004+0005+0006+0007+0008+0009) 0003 6 21.687.631 16.057.900
1. Ynarawa y passoj 0004 3.833.142 -
2. Konuecuje, nateHTu, nuLEHLE, cothTeep M ocTana npasa 0005 3.450.505 3.783.900
3. l'yasun 0006 1.957.895 1.962.138
4. Octana HemaTepujanHa UMOBMHA 0007 1.316.121 590.496
5. HematepujanHa UMoBMHa y Npunpemu 0008 11.129.968 9.721.366
6. ABaHCH 3a HemaTepujanHy UMOBMHY 0009 - -
Il. HEKPETHUHE, NMOCTPOJEHA U ONPEMA 7
(0011+0012+0013+0014+0015+0016+0017+0018) 0010 222017915 203418.795
1. 3emrbumire 0011 17.580.286 17.034.488
2. l'pahesuHcku objexTu 0012 100.525.669 85.383.690
3. Moctpojer-a u onpema 0013 66.499.520 61.126.150
4. NHBecTMUMOoHE HeKpeTHUHE 0014 1.381.832 1.414.364
5. Octane HekpeTHUHe, NOCTPOjetba 1 onpema 0015 89.380 90.179
6. HekpeTHuHe, nocTpojerba 1 onpema y npunpemn 0016 33.128.517 31.878.734
7. Ynaratba Ha TyfM HEeKpETHUHaMa, NOCTPOjEHUMA U onpemu 0017 373.188 40.027
8. ABaHCu 3a HEKpETHUHE, NOCTPOjetsa U ONpemy 0018 2.439.523 6.451.163
lii. BUONOLLKA CPEACTBA (0020+0021+0022+0023) 0019 - -
1. Lyme 1 Bueroguwisy sacaam 0020 - -
2. OcHOBHO €cTaAo 0021 - -
3. Buonowxka cpepcTea y npunpemu 0022 - <
4. AsaHcu 3a Guonolwka cpeacTea 0023 = -
Iv. AYroPO4YHU ®UHAHCHUJICKU MNACMAHU
(0025+0026+0027+0028+0029+0030+0031+0032+0033) o024 2.465.498 2.373.180
1. Yyewha y kanutany 3aBuCHUX NPaBHuX JvLia 0025 - -
2. Yyewha y kanuTany npuapyxeHux cybjekata u sajesHuukuM nopyxsatuma 0026 8 1.008.221 1.008.221
3. Yuewha y kanutany octanux npaBHUX nMLA v Apyre XapTuje of,
BPEAHOCTH Pacnorioxvee 3a Npogajy 0027 222686 200.660
4. [lyropo4Hm nnacMaln MaTUMHMM W 3aBUCHIM NPaBHUM NMLMMA 0028 - -
5. [lyropo4Hu nnacmaHu ocTanum noBesaHnM npaBsHUM nvuvmMa 0029 - -
6. [lyropoyHi nnacmaHu y saemrbu 0030 - -
7. Dyropo4Hu nnacMaqin y MHOCTpaHCTBY 0031 - -
8. XapTuje oa BpeaHOCTU Koje ce Apxe Ao Aocneha 0032 - -
9. Ocranu Ayropo4Hu duHaHCHjCK nnacmMaHu 0033 9 1.234.591 1.164.299
V. AYITOPOYHA NOTPAXUBAILA 12,044 11.433
(0035+0036+0037+0038+0039+0040+0041) 0034 i '
1. NoTpaxueatba 0ff MATUYHOT M 3aBUCHWX NPaBHUX NWLA 0035 - -
2. MMoTpaxmpalba 04 OCTanux NosesaHnx nuua 0036 - -
3. MNoTpaxwBatba Mo ocHOBY Npogaje Ha pobHu KpeauT 0037 - -
4. lNoTpaxunBatsa 3a npogajy no yrosopuMa o cuHaHcujckom NU3KHrY 0038 12.044 11433
5. Motpaxubarsa no 0CHOBY jeMCTBa 0039 - -
6. CnopHa v cymibuBa NOTpaMusama 0040 - -
7. Octana fyropouHa noTpaxuBatba 0041 - -
B. ONNOXEHA NOPECKA CPEACTBA 0042 10 7.834.203 9.776.757

(HacTaBrba ce)



HWUC Mpyna

KoHconupoBaHu chouHaHCUjCKM M3BeLWTaju 3a roauHy Koja ce 3aBpwuna Ha paH 31.

Aeuembpa 2014. roauHe

(Ceu usHocu cy uspaxenu y PCH 000, ocuM ako Huje dpyaauje Ha3Ha4yeHo)

KOHCONMOOBAHU BUINTAHC CTAHA (HacTaBak)

AOM Hanomena 31. peuembap 31. nenemGap

2014 2013
. OBPTHA UMOBUHA
(0044+0051+0059+0060+0061+0062+0068+0069+0070) 0043 110.645.943  113.990.324
I. SAJIUXE (0045+0046+0047+0048+0049+0050) 0044 11 39.554.349 41.206.459
1. Matepujan, pesepeHu A€N0BM, anaT M CUTaH WHBEHTap 0045 22.414.418 25.264.845
2. HepoeplueHa Npow3so/-a W HeROBPLIEHE YCNyre 0046 5.755.021 4.787.759
3. NoToBuM Npoussoan 0047 7.477.570 8.131.485
4. Poba 0048 3.483.957 2.475.891
5. CranHa cpeficTea HamerseHa npogaju 0049 - =
6. MnaheHy aBaxcK 3a poby u ycnyre 0050 423.383 546.479
Il. IOTPAXXUBAIbLA MO OCHROBY NMPOAAJE
(0052+0053+0054+0055+0056+0057+0058) 0051 12 49.244.871 52.575.085
1. Kynuy y 3eMrbin - MaTuiHa M 3aBMCHa npasHa nuLia 0052 = -
2. Kynum y MHOCTPaHCTBY - MaTH4Ha M 3aBUCHa NPaBHa nuua 0053 - -
3. Kynup y 3emrbu - 0cTana noeesaHa npasHa nuua 0054 13.004.338 12.284.032
4. Kynuu y nHoCTpaHCTBY - OCTana nosesaqa npaeHa nuua 0055 36.398 3.537
5. Kynuw y aemrmm 0056 34.970.060 39.224.346
6. Kynuu y uHocTpaHcTay 0057 1.234.075 1.063.170
7. Octana notTpaxmsara NO OCHOBY npopaje 0058 - =
lil. FOTPAXWUBAHA U3 CNELIMGUYHUX NOCNOBA 0059 323.954 163.502
V. APYTA NOTPAXXUBAHKA 0060 13 3.046.977 335.488
V. ®UHAHCUJCKA CPE[ICTBA KOJA CE BPEQHYJY MO ®EP BPEAQHOCTHU 0061
KPO3 BUITAHC YCMEXA - -
VI. KPATKOPOYHU ®UHAHCUJCKN NNTACMAHU
(0063+0064+0085+0066+0067) 0062 14 2.207.637 2.154.738
1. KpaTkopouHy KpeAUTM ¥ NIAacMaHV - MaTUYHA 1 3aBUCHA NpaBHa NnLa 0063 = -
2. KpaTKOpOUHY KDEAUTK M NRACMaHK - OCTasa NoBe3aHa npasHa nuua 0064 - -
3. KpaTkopouHu KpeauTV U 3a3jMoBK Y 3eMrbu 0065 2.021 1.928
4. KpatkopouHM KpeANTH U 3aJMOBM Y MHOCTPAHCTBY 0066 - -
5. Ocranu KpaTkopOYHK PUHAHCHICKK MhacMaHKn 0067 2.205.616 2.152.810
Vil. TOTOBMHCKW EKBUBAJIEHT U FOTOBUHA 0068 15 8.326.704 8.707.774
Viii. TOPE3 HA AOOATY BPEAHOCT 0069 163.230 1.939.549
IX. AKTUBHA BPEMEHCKA PA3IrPAHUYEA 0070 16 7.778.221 6.907.729
. YKYMHA AKTUBA = NMNOCMOBHA UMOBUHA (0001+0002+0042+0043) 0071 364.663.234 345.628.389
. BAHBUINAHCHA AKTUBA 0072 17 120.440.876 94.164.460
A. KAMUTAN
(0402+0411-0412+0413+0414+0415-0416+0417+0420-0421) el 183.620.504  168.953.009
I. OCHOBHH KAMWTAN (0403+0404+0405+0406+0407+0408+0409+0410) 0402 18 81.550.674 81.550.757
1. Akumjcku kanuTan 0403 18.1. 81.550.674 81.550.757
2. Ypenu apywrsa ca orpaHUMEHOM OArosopHoLLhy 0404 - -
3. Ynoau 0405 - -
4. ipxapBHn kanuTan 0406 - -
5. NpywrreeHu kanutan 0407 - -
6. 3agpxHu yaenu 0408 - -
7. EmucuoHa npemuja 0409 - -
8. Ocranu 0CHOBHM kanuTan 0410 - -
Il. YMUCAHU A HEYNNATREHU KANUTAN 0411 _ .
lil. OTKYMITbEHE CONCTBEHE AKLUWJE 0412 - -
IV. PESEPBE 0413 - -
V. PEBAJIOPU3ALVOHE PE3EPBE 10 OCHOBY PEBAJIOPU3ALINJE 0414
HEMATEPUJANHE UMOBWHE, HEKPETHMHA, NOCTPOJEHA U ONPEME - B
VI. HEPEANTU30BAHW AOBMLIM NO OCHOBY XAPTUJA O[] BPEQHOCTH U 0415 312.437 18.144
APYIr'NX KOMMOHEHTU OCTAJIOI CBEOBYXBATHOI PE3YIITATA i i
Vil. HEPEANTU30BAHU rYBWLIM NO OCHOBY XAPTWUJA Off BPEOHOCTU N 0416 616.921 232,631
APYIUX KOMMNOHEHTU OCTANOI CBEOBYXBATHOI PE3YNITATA . i
Vill. HEPACNOPEBEHW LOBUTAK (0418+0419) 0417 102.374.614 87.616.729
1. HepacnopefeHun gobutak paHujux rogrHa 0418 74.536.170 39.269.033
2. HepacnopeheHu pobutak Tekyhe roamHe 0419 27.838.444 48.347.696
IX. YYELWWRE BE3 MMPABA KOHTPONE 0420 - -
X. 'YBUTAK (0422+0423) 0421 - -
1. lN'ybutax paHujux roauHa 0422 -
2. I'yburak Tekyhe rogute 0423 - -

(Hacrasrba ce)
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HWUC Mpyna

KoHconuaoBanu chuHaHcHjckn n3BewTaju 3a roaMHy Koja ce 3aspiumMna Ha gaH 31.
Aeuembpa 2014. roguHe

(Csu usHocu cy uspaxeru y PC[] 000, ocum aKo Huje Opyaayuje HasHayeHo)

KOHCONMUWOOBAHU BUNTAHC CTAHA (HacTasak)

AOMN Hanomena 31. peuomGap 31. neuembap

2014 2013

b. AYT'OPOYHA PE3EPBUCAH-A U OBABE3E

(0425+0432) 0424 102.600.628 73.328.120

I. AYTOPOYHA PE3EPBUCAIbA (0426+0427+0428+0429+0430+4031) 0425 19 9.012.584 12.194.243
1. Pesepeucarba 3a TPOLUKOBE Y rapaHTHOM poky 0426 - -
2. Peaepaucarsa 3a TpoLikoBe oGHaBrbama npupoaHux 6oraTcrasa 0427 7.454.505 7.474615
3. PesepBucatba 3a TPOILKOBE PeCTPyKTyMpatha 0428 - -
4. Peaepsvcara 3a HakHage 1 Apyre GeHedmumje 3anocneHux 0429 892.488 3.928.160
5. Pesepeucatba 3a TPOLUKOBE CyACKUX COPORa 0430 665.591 791.468
6. Ocrana ayropoyHa pesepsucata 0431 - Z

Il. BYTOPOYHE OEABE3E (0433+0434+0435+0436+0437+0438+0439+0440) 0432 20 93.586.044 61.133.877
1. ObaBese Koje ce mory KOHBEpTOBATU y KanuTan 0433 - -
2. ObaBe3e nNpema MaTUMHUM W 3aBUCHUM NPaBHUM NULIMMA 0434 42,194,756 45.323.621
3. Obasese npema 0CTarMM NOBE3aHUM NPaBHUM NIULMMA 0435 - -
4. OGasese Npema eMUTOBaHUM XapThjamMa Of BPEAHOCTHU Yy NEPUOLY AYHEM Of 0436 ) )

rogvHy aaHa

5. [lyropouHu KpeauTyh 1 3ajMOBH Y 3eMrbu 0437 6.761.523 6.571.376
6. [lyropouHm KpeauTh 1 3ajMOBK Y MHOCTRAHCTBY 0438 44.368.774 9.112.786
7. Obasese No 0CHOBY PUHAHCUJCKOT NU3UHIE 0439 198.914 85.608
8. Ocrane pyropouHe o6aBese 0440 64.077 40.486

B. OOQNOXEHE TTOPECKE OBABE3E 0441 10 2.980.602 2.337.282

. KPATKOPOYHE OBEABE3E

(0443+0450+0451+0459+0460+0461+0462) 0442 75.461.500  101.009.888
I. KPATKOPOYHE ®UHAHCUJCKE OGABE3E
(0444+0445+0446+0447+0448+0449) 0443 21 14.701.438 27.918.441
1. KpaTkopouH1 KpeauT o MaTUYHKX U 3BMCHUX NPaBHUX NKLIA 0444 - =
2. KpaTKopouHW KpeauTY OA OCTanux NoBe3aHNX NPaBHKUX nuua 0445 - -
3. KpaTkopo4Hu KpeawuTy v 3ajMOBM Y 3eMIbi 0446 8.600.083 300.000
4. KpaTKOpOuHU KDEAWTM 1 33jMOBU Y NHOCTPaHCTBY 0447 29 29
5. Obaseae no OCHOBY CTaNHVIX CPEACTaBA U cpeacTasa 06ycTaBmbeHor 0448 } z
NocnoBaka HaMeh-eHUX NpoAaju
6. Ocrane kpaTkopovHe tbuHaHcujcke obaBese 0449 6.101.326 27.618.412
Il. IPUMILEHW ABAHCH, OEMO3UTK U KAYLIMJE 0450 1.589.530 882.243
lll. OBABESE U3 NOCNOBAHA (0452+0453+0454+0455+0456+0458) 0451 22 36.815.739 50.378.870
1. Do6aBrbaum - MaTUYHa U 3aBICHA [TPAaBHa NULIA Y 3eMSbU 0452 - -
2. [lobaBrbaumn - MaTUYHE 1 3aBMCHA NPaBHA NNLIA Y MHOCTPAHCTBY 0453 20.122.243 9.338.240
3. [lo6asrpaun - ocTana nosesaHa npasHa nmua y 3eMrbi 0454 830.355 1.534.730
4. fo6asrbaun - ocTana nosesaHa npasHa MWL Y NHOCTPaHCTBY 0455 131.258 28.586.819
5. foGasrbauu y seMrsu 0456 6.312.351 7.714.277
6. lobaBrbayuu Y MHCCTPAHCTBY 0457 9.343.872 3.134.047
7. Octane oGasese U3 Nnocnopaka 0458 75.660 70.757
IV. OCTAJIE KPATKOPOYHE OBABE3E 0459 23 9.137.662 8.055.634
V. OBABE3E NO OCHOBY NOPE3A HA AIOOATY BPEQHOCT 0460 187.050 61.393
VI. OGABE3E 3A OCTAIJIE NOPE3E, JONPUHOCE U IPYTE JJAXXEUHE 0461 24 7.513.714 10.202.079
VIl. NTACUBHA BPEMEHCKA PA3rPAHUMELA 0462 25 5.516.367 3.501.228
A. T'YBUTAK USHALl BUCUHE KAMUTAJA (0412+0416+0421-0420-0417- 0463 . )
0415-0414-0413-0411-0402)>=0=(0441+0424+0442-0071)>=0
H. YKYITHA NACUBA
(0424+0442+0441+0401-0463)>=0 0464 364.663.234 345.628.389
E. BAHEUJIAHCHA NACUBA 0465 17 120.440.876 94.164.460

lpamehe HanomeHe 0d cmpane 11 do 77 cy cacmasHu 0eo 08UX KOHCONUOO8aHUX QUHEHCUJCKUX
ussewmaja.

Y Hosom Capy
AaHa 4. mapTa 2015. roguHe

3akoHck# 3a K

[

Ivue OoAroBopHoO CacCTaBIbLaklbe

M.IM.




HWC I'pyna

KonconupoBahu duHaHcujcku U3BelITaju 3a roauHy koja ce 3aBpluMNa Ha aaH 31,
Aeuembpa 2014. rogune

(Ceu usHocu cy uspaxenu y PC/] 000, ocum ako Huje dpyaayuje HasHayeHo)

KOHCOIMMOOBAHWU BMNAHC YCIMEXA

Fonuna koja ce 3aBpumna

31. peuemBpa
AOIN Hanomena 2014 2013
nPUXOAU U PACXOAU U3 PEOBHOI NMOCIIOBAHKA
A. MOCNOBHU NPMUXOON
(1002+1009+1016+1017) 1001 5 258.557.529 259.556.253
i. NIPUXOAKW OA NPOJAJE POEBE (1003+1004+1005+1 006+1007+1008) 1002 26.886.264 21.851.148
1.Mpuxoau oa npoaaje pobe MaTU4HUM 1 3aBUCHUM nNpasHWUM NMUUMa
Ha aomaheM TpRULITY 1003 - -
2.Mpuxoau oa npogaje pobe MaTUYHUM 1 3aBUCHIM NPaBHUM NLMMa
Ha MHOCTPaHOM TPXULLTY 1004 - -
3. Mpuxoau oa npoaaje pobe ocTanUM NOBE3aHUM NpaBHUM NULUMa
Ha gomaheM TpXULLITY 1005 - -
4. MNpnxoau oA npoasje pobe ocTanUM NOBe3aHUM NpasHUM NULMMa
Ha MHOCTPaHOM TPXMILITY 1006 66.250 -
5. Mpuxoaw oa npoaaje pobe Ha Aomahem TPXULITY 1007 7.550.326 9.299.590
6. lNpuxoan oA npoaaje pobe Ha MHoCTpaHoM TPRULLTY 1008 19.269.688 12.551.558
Il. IPUXOAU Of NMPOJAJE NPONIBOJA U YCNYIA
__(1010+1011+1012+1013+1014+1015) 1009 231.432.459 237.570.649
1. Mpuxoav oa Npoaaje NPon3soAa W ycnyra MaTHUHUM 1 3aBUCHIM npaBHMUM
fvuuma Ha gomahem TpxuiTy 1010 - -
2. MNpuxoau 04 NPoAaje NPOMSBOAA U YCITYra MATULHM W 33BUCHUM NpaBHIM
TMUMMA Ha MHOCTPAHOM TPXULITY 1011 - -
3. Mpuxoau oa npoaaje NPon3BoAa W YCnyra OCTaNMM NOBE3aHUM npaBHUM
nnuuma Ha gomahem TpxmwTy 1012 23.382.492 35.132.534
4. Mpuxoav oA npopaaje NPoM3BoAa M yCNyra OCTANMM NOBE3aHNM npaBHUM
NMLMMA Ha MHOCTPAHOM TPXKULLITY 1013 2.142.288 92.553
5. MNpuxoan oa npoaaje npouasoaa ycnyra Ha gomahem TpxuLLTy 1014 171.807.782 169.330.715
6. Mpuxoau oa npoaaje roTosux NpouasoAa u ycnyra Ha UHOCTPaHOM TPXULLTY 1015 34.099.897 33.014.847
Il NTPUXOAU OA NPEMWJA, CYEBEHLIMJA, OOTALIMJA, AOHALUJA U CNI. 1016 7.646 806
IV. BPYTY NOCINOBHU MPUXOAN 1017 231.160 133.650
PACXOU U3 PEJOBHOI NOCNIOBAHA
B.MOCNOBHU PACXOAU
(1019-1020-1021+1022+1023+1024+1025+1026+1027+1028+1 029)>=0 1018 210.473.983 204.986.422
I.  HABABHA BPE[JHOCT NPOJATE POBE 1019 15.326.614 15.449.511
I MPUXOOW OO AKTUBUPALLA YUUHAKA M POBE 1020 10.498.510 7.981.686
lll. MOBERAHE BPEAHOCTW 3ANTUXA HENOBPLUEHWX Y FTOTOBWUX
NPOU3BOJA N HEQOBPLUEHUX YCAYTA 1021 313.347 -
V. CMAHEHSE BPEAHOCTU 3ANUXA HEOBPLIEHMX U rOTOBUX
NPON3BOJA M HEQOBPLLEHWX YCNYTA 1022 - 3.102.098
V. TPOLUKOBW MATEPUJANA 1023 26 140.794.695 132.262.630
VI. TPOWKOBW MOPUBA 1 EHEPTAJE 1024 4.052.031 3.296.360
VII. TPOLLKOBW 3APALIA, HAKHAIA 3APAZIA U OCTAINM NINYHKU PACXOOU 1025 27 19.286.286 23.612.684
VII.TPOLLUKOBU MPOMU3BOAHUX YCIYTA 1026 28 14.506.200 10.495.572
IX. TPOLLKOBU AMOPTU3ALIUJE 1027 12.757.430 10.871.986
X. TPOLIKOBY AYTOPOUYHUX PE3EPBUCAHSA 1028 29 366.247 1.349.805
Xl. HEMATEPWUJAITHA TPOLLUKOBM 1029 30 14.196.337 12.527.462
B. NOCNOBH NOBUTAK 1030
(1001-1018)>=0 48.083.546 54.569.831
. NOCNOBHU N'YBUTAK 1031

(1018-1001)>=0

(HacTaBra ce)



HUC Mpyna

KoHconupoBaHu omHaHCHjCKkM M3BewTaju 3a roaMHy Koja ce 3aBpluMna Ha AaH 31.
neuembpa 2014. roguxe

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

KOHCOJIMOOBAHU BUNAHC YCIMEXA (HacTaBak)

lF'oauHa koja ce 2aBpwmna
31. neuembpa

AOMN HanomeHa 2014 2013
A.OUHAHCWUJICKU NMPUXOOMN (1033+1038+1039) 1032 31 7.788.961 13.944.681
I. ®UHAHCJCKM NPUXOOMN Off MOBE3AHUX JIMUA U OCTANMU GUHAHCUJICKA
NPUXOOW (1034+1035+1036+1037) 1033 2.218.595 2.117.743
1.©uHaHCHCKM NPUXOAWM O MaTUHHNX U 3aBUCHWX NPaBHUX NULa 1034 2.076.979 454.309
2.PUHaHCUICKW NPUXOAM OA OCTANIMX NOBE3aHUX NPaBHUX NvLa 1035 123.357 1.651.018
3.Mpuxoau oA yyewwha y fo6GUTKy 3aBUCHWX NPaBHUX NvLa
1 38jeAHNYKUX apaHXmaHa 1036 - -
4.0OcTann (hHaHCHjCKn Npuxoau 1037 18.259 12.416
Il. NIPUXOON O KAMATA (O1 TPERUX NTULIA) 1038 4.238.258 5.539.711
NIL.MO3NUTUBHE KYPCHE PA3JIUKE N NO3NTUBHU E®EKTU BANYTHE KNAY3YIIE
(MPEMA TPERUM IULUMMA) - 1039 1.332.108 6.287.227
H.OPUHAHCUJICKN PACXOOU (1041+1046+1047) 1040 32 20.401.328 10.322.958
I. DUHAHCJICKU PACXOOU N3 ONHOCA CA NOBE3AHUM MPABHUM JTIALIMMA
1 OCTANN PUHAHCHUJCKN PACXON (1042+1043+1044+1045) 1041 7.423.239 2.346.784
1. GUHaHCKjCKU PACXOAM U3 0AHOCA Ca MaTUMHUM U 3aBUCHUM NPasHYM NULMMa 1042 4.557.810 1.780.739
2. dUHaHCHcKK pacxoan Us ofHOCa Ca OCTanuM NOBE3aHUM NPaBHUM FIMLMMA 1043 2.865.082 565.999
3. Pacxoau o yuyewha y ryBuTKy 3aBucHUX NPaBHUX LA U 3ajeaHUKNX ynarawa 1044 . -
4. Octanu huHaHCKjCkn pacxogu 1045 347 46
Il. PACXOOW KAMATA (NPEMA TPERhUM JIMLIMMA) 1046 2.497.209 2.517.777
Il. HEFTATUBHE KYPCHE PA3NWKE W HETATUBHW E®EKTW BANYTHE KNAY3YNE
(MPEMA TPERWUM JIMLIUMA) 1047 10.480.880 5.458.397
E. AOBUTAK U3 ®UHAHCUPAHLA (1032-1040) 1048 - 3.621.723
X. TYBUTAK U3 ®UHAHCUPALBLA (1040-1032) 1049 12.612.367 -
3. NPUXOOu o YCKNABUBAHA BPEAHOCTU OCTANE UMOBUHE
KOJA CE UCKA3YJE MO ®EP BPEAHOCTU KPO3 BUINAHC YCMNEXA 1050 33 984.506 1.348.403
U. PACXORU O] YCKITIABUBAHA BPEAHOCTU OCTANE UMOBUHE
KOJA CE UCKA3YJE NO ®EP BPEQHOCTU KPO3 BUITAHC YCIMEXA 1051 34 3.938.708 5.285.784
J. OCTANK NPUXOOU 1052 35 4.366.534 3.287.541
K. OCTAIIU PACXOOU 1053 36 3.513.956 3.151.293
J1. AOBUTAK U3 PEQOBHOT MNOCIIOBAHA NMPE ONMOPE3UBAHA
{1030-1031+1048-1049+1050-1051+1052-1053) 1054 33.869.555 54.390.421
Ib. 'YBUTAK U3 PEAOBHOT NMOCINOBAHA NPE OMOPE3UBAHA
(1031-1030+1049-1048+1051-1050+1053-1052) 1055 - =

M. HETO JOBUTAK NOCJIOBALA KOJU CE OBYCTABIbA, EQEKTU

MPOMEHA PAYHYHOBOLCTBEHE NMONUTUKE U UCTIPABKA MPELLIAKA

U3 PAHUIUX NEPUOLA 1056 - -
H. HETO N'YBUTAK NMNOCIIOBAHA KOJU CE OBYCTABJbA, EDEKTH

NPOMEHA PAYYHOBOLACTBEHE MONUTUKE U UCTIPABKA MPELLAKA

13 PAHUJUX NEPUOOA 1057 - -
Hb. JOBUTAK NMPE ONOPE3UBAHSA (1054-1055+1056-1057) 1058 33.869.555 54.390.421
O. 'YBUTAK NPE OMOPE3WUBAH>A (1055-1054+1057-1056) 1059 - -
Il. NTOPE3 HA JOBUTAK 37

1. NMOPECKW PACXOQ NEPUOOA 1060 3.497.767 6.195.055
Il. OANOXEHW NOPECKN PACXOAW MEPUOOA 1061 2.533.344 -
H.OANOXKEHW MNOPECKK NPUXOAN NEPUOLA 1062 - 152.330
P. UICNNATREHA NUYHA NPUMAHA NOCNOOABLIA 1063

. HETO OBUTAK (1058-1059-1060-1061+1062) 1064 27.838.444  48.347.696
E. HETO N'YBUTAK (1059-1058+1060+1061-1062) 1065 - -
I. HETO BOBUTAK KOJU MPUNAQA MAHSUHCKUM YTNIAFTAYUMA 1066 - -
Il. HETO AOBUTAK KOJU NPUMNAAA BERMHCKOM BNACHUKY 1067 27.939.245 48.373.230
lll. HETO NYBUTAK KOJU NPUNALA MAHUHCKUM YIATAYMMA 1068 100.801 25.534
IV. HETO NYBUTAK KOJU NPUMAOA BERUHCKOM BRACHUKY 1069 2 -
V. 3APAJA MO AKLAJA

1. OcHoBHa 3apaja no akuujmn 1070 38 0,171 0,297
2. YmaseHa (pa3soaH-eHa) 3apaga no akumju 1071 - -

lpamehe HanomeHe 0d cmpare 11 o 77 cy cacmasHu 00 08UX KOHCONUAOBAHUX GHUHAHCUJCKUX
ussewmaja.



HWUC MNpyna

Konconuposanu ¢pmnarcujcku u3BeLTaju 3a roauHy Koja ce 3aBplMna Ha AaH 31,
Aeuem6bpa 2014. roguxe

(Ceu usrocu cy uspaxeru y PCQ 000, ocum ako Huje dpyaayuje Ha3Ha4yeHo)

KOHCOIMMAOBAHU U3BELLUTAJ O OCTAJNIOM PE3YNTATY

Foauna koja ce 3aspumna

31. neuembpa
AON Hanomena 2014 2013

A. HETO PE3YNTAT U3 NOCNOBAHA
I. HETO [JOEMUTAK (AOT 1064) 2001 27.838.444 48.347.696
Il. HETO rYBUTAK (AOI 1065) 2002 - -
B. OCTANNU CBEOBYXBATHU NOBMTAK UMW FNYBUTAK
a) Cmaexe xoje Hehe 6umu pexnacucbukosarie ¥ Bunancy ycnexa y 6ydyhum
nepuoduma
1. Mpomene pesanopusauuje HemaTtepujanHe NMOBMHE, HEKPETHMHa,

NocTpojetsa u onpeme

a) noseNaie peBanopMsaLoHux peaepsu 2003 - -

6) cmamene pesanopusaLmoHmnx pesepsu 2004 - -
2, Aktyapcku 806uumM unu ryGuuu no OCHOBY NNaHoBa AePUHUCAHUX

npuMama

a) zobuLm 2005 273.088 -

6) ry6uum 2006 - 114.418
3. No6uuu unu ry6uum no ocHoBy ynaramwa Y BracHUYKe HHCTPYMEHTO

Kanurana

a) aobuum 2007 - -

6) ryGuum 2008 - -
4. loGuum unu ryéuum no ocHosy yaena Yy ocranom ceeo6yxBaTHOM BOGHTKY

Wnm ry6uTky npuapyxeHux apyurrasa

a) aobuum 2008 - -

6) ryGuumn 2010 - -
6) Cmaexe Koje HakHadHo mozy 6umuy Ppexnacucpuxosare y Sunancy yeniexa y
Bydyhum nepuoduma
1. Ro6uum unu rybuum no ocosy npepayyHa HaHCUjCKMX M3BBLWTaja

WHOCTPaHOT NOCNoBathba

a) aobuun 2011 - -

6) rybuumn 2012 380.965 18.526
2. [loBuumM MM ry6uumM O MHCTYMEHaTa 3alTHTe HeTo ynarama y HOCTpaHo

nocnoBar0

a) aoGuun 2013 - -

6) rybuum 2014 - -
3. flo6num unu ry6uum no OCHOBY MHCTYMeHaTa 3aWITUTE PU3MKA (XeynHTa)

HOBYaHOT TOKa

a) aobuum 2015 - -

6) ry6buym 2016 = -
4. fo6nuu unu ry6uum no OCHOBY XapTHja 04 BPeAHOCTH PACNONOKUBUX 32

npopajy

a) aobuum 2017 20.904 14.643

6) rybuum 2018 3.296 -
I. OCTANW BPYTO CBEOBYXBATHM IOBUTAK 2019
(2003+2005+2007+2009+2011+2013+2015+201 7)-
(2004+2006+2008+2010+2012+2014+2016+201 8)>=0 - -
Il. OCTAINM BPYTO CBEOBYXBATHW NYEUTAK 2020
(2004+2006+2008+2010+2012+2014+2016+201 8)-
(2003+2005+2007+2009+2009+201 1+2013+2015+201 7)>=0 80.269 118.301
1. MOPE3 HA OCTAI CBEOBYXBATHW OOBUTAK U NYBUTAK MEPUOOA 2021 - -
IV. HETO OCTANWU CBEOEYXBATHM IOBUTAK (2019-2020-2021)>=0 2022 - -
V. HETO OCTANN CBEOBYXBATHU NYBUTAK (2020-2019+2021)>=0 2023 90.269 118.301
B. YKYNAH HETO CBEOGYXBATHU PE3YNTAT N EPUOOA
l. YKYMNAH HETO CBEOBYXBATHW IOBUTAK (2001-2002+2022-2023)>=0 2024 27.748.175 48.229.395
Il. YKYIMAH HETO CBEOEYXBATHW 'YBUTAK (2002-2001+2023-2022)>=0 2025 - B
I. YKYMAH HETO CBEOBYXBATHIA LOEWTAK WITW TYBUTAK 2026
(2027+2028)=A0n 2024>=0 unu AOI 2025>0 27.748.175 48.229.395
1. NMpunucaH BefhivHCKUM BRacHULMMa KanuTana 2027 27.748.175 48.229.395
2. MNpuvnucaH BnacHWUMMa koju Hemajy koHTpony 2028 - -

lNpamehe Hanomere 0d cmpare 11 do 77 Cy cacmaeHu 8e0 08uUX KOHCONMUOO8aHUX cbuHaHcujckux
usseuwrmaja.



HUC INpyna

KoHconuaosahu dpmHancujckm U3BelITaju 3a roaMHy Koja ce 3aBpluMna Ha Aax 31.

Aelembpa 2014. roaune

(Csu usHocu cy uspaxenu y PC/] 000, ocum ako Huje Opyzayuje Ha3Ha4YeHOo)

KOHCO/MIMAOBAHWU U3BELLTAJ O TOKOBUMA FrOTOBUHE

Foauna koja ce 3aBpwuna

31. neuembpa
AOMN Hanomena 2014 2013
A.TOKOBU FOTOBWHE U3 NMOCITIOBHUX AKT UBHOCTHU
I. MNpunneu roroBMHe U3 NOCNOBHNX aKTMBHOCTH (1003) 3001 425.553.728  397.638.605
1.Mpoaaja n npumrseHu asatcu 3002 424.322.314  396.553.219
2.MNMpumrbeHe kamaTe U3 NOCNOBHUX AKTMBHOCTY 3003 1.000.254 950.931
3.0cTanu npunuBm U3 peaoBHOr NOCNOBaHa 3004 231.160 134.455
Il. OanuBen roToBKUHE U3 NOCNOBHMX AKTUBHOCTM (1m05) 3005 375.960.284  322.353.185
1.Ucnnate go6asrbauuma u faTn asaHcy 3006 196.926.049 152.436.633
2.3apape, HakHaae aapaga v 0CTanu NUYHN pacxogu 3007 18.194.798 25.262.051
3.MNnahexe kamaTte 3008 3.089.785 2.947.527
4.Mopes Ha pobuTak 3009 8.697.928 4.122.711
5.Mnahatba no 0CHOBY ocTanux jaBHUxX npuxoaa 3010 149.051.724 137.584.263
lll. HeTo NPMNUB roTOBMHE M3 NOCNIOBHMX AKTMBHOGTH (1-m) 3011 49.593.444 75.285.420
IV. HeTo 0ANMB roTOBUHE M3 NOCNOBHMX aKTUBHOCTU (n-1) 3012 - -
B. TOKOBU FOTOBMHE U3 AKTUBHOCTH WHBECTUPAILA
|. MpuNKuBK roToBMHE U3 AKTUBHOCTH VHBeCTUpatba (1 Ao 5) 3013 303.492 813.429
1.MNpoaaja akumja n yaena ( Heto npunuem ) 3014 - 542617
2.MNpopaja HemaTepujanHe UMoBKHe, HEKPETHWHa,
nocrpojetba, onpeme u GMOnoOLWKKX cpeaTaBa 3015 303.492 238.812
3.0cranu cpuHaHCHjCKY NNacmaH ( HeTo NPUNKUBN ) 3016 - 32.000
4. MNpumrbeHe KamaTe U3 aKTUBHOCTH VHPECTMpaa 3017 - -
5.MpumrbeHe gausnaexpe 3018 - =
1.OaAnUBK roToBMHE U3 aKTMBHOCTM mHBecTMpawa (180 3) 3019 45.306.096 65.957.898
1.KynoeuHa akumja v yaena ( Heto opnven ) 3020 - -
2.KynosuHa HemaTepujanHe UMOBMHE, HEKPETHUHa,
noctpojetsa, onpeme U Guonowkux cpeaTasa 3021 45.300.443 64.897.780
3.0cranu uHaHcuHjckn nnacManu ( HeTo oAnNvBK ) 3022 5.653 1.060.118
lil.HeTo NnpunuB roToBUHE U3 aKTUBHOCTH uHBecTupata (1 -11) 3023 - -
IV.HoTo oanuB rotoBUHe M3 aKTMBHOCTH uHBecTuparsa (- 1) 3024 45.002.604 65.144.469
B.TOKOBW FOTOBUHE U3 AKTUBHOCTH SPUHAHCUPAILA
I. MpunueM rotoBuHe M3 aKTUBHOCTYU ¢$uHancupamwa ( 1 ao 5) 3025 39.931.496 21.996.382
1. YBehawe ocHoBHoOr kanuTana 3026 - -
2. [lyropounu KpeauTH ( HETO Npunuen ) 3027 24.121.300 12.756.382
3. KpaTkopounu kpeamuTu ( HETO nprnmueu ) 3028 15.810.196 9.240.000
4, Octane ayropoqHe obaeeae 3029 - -
5. Ocrane kpaTkopouHe obasese 3030 -
Il. OanuBKM roToBMHE U3 aKTMBHOCTH thuHancupama (1 0 6) 3031 45.378.365 35.588.438
1. OTKyR concTBeHMX akuvja u ygena 3032 - -
2. [lyropounn kpeauTH (HETo opnuBK ) 3033 24.397.660 10.784.309
3. KpaTkopoyHm kpeauty ( HeTo oanuem ) 3034 7.900.000 12.440.000
4. Ocrane obaseae ( HeTo oanUBK ) 3035 - -
5. duHaHCHjcku NU3KHT 3036 - -
6. UcnnaheHe guBuaeHae 3037 13.080.705 12.364.129
lll. HeTo NpUNUB roToBUHE U3 aKTMBHOCTH thuHancupara (1-11) 3038 - -
IV. Heto oanue rotoBsuie u3 aktuesHoCcTH ¢hunancuparsa (1i - 1) 3039 5.446.869 13.592.056
F. CBETA NPUNUBW FOTOBUHE ( 3011+3023+3038 ) 3040 49.593.444 75.285.420
A. CBEl'A oqnmseun FOTOBMHE( 3012+3024+3039 ) 3041 50.449.473 78.736.525
. HETO NPUNUBY FOTOBUHE { 336-337 ) 3042 - -
E. HETO OANUBU TOTOBUHE ( 337-336 ) 3043 856.029 3.451.105
X. FOTOBUHA HA NOYETKY OBPAYYHCKOI NEPMOAA 3044 8.707.774 12.069.897
3. NO3UTUBHE KYPCHE PA3JIUKE MO OCHOBY NPEPAYYHA I OTOBUHE 3045 806.734 803.737
W. HEFTATUBHE KYPCHE PA3IIUKE NO OCHOBY NPEPAYYHA FOTOBUHE 3046 331.775 714.755
J. TOTOBUHA HA KPAJY OBPAYYHCKOI NEPUOOA
( 3042-3043+3044+3045-3046) 3047 8.326704  3.707.774

lpamehe Hanomere 00 cmpare 11 do 77 Cy cacmagHu Jeo o8ux KOHCONUAoBaHUX ¢buHarcujckux

ussewmaja.
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HWUC Mpyna

Hanomene y3 koHconugorane cuHaHcujcke usBewrTaje 3a roAvHy Koja ce 3aBpwuna
Ha AaH 31. geuembpa 2014. rogute

(Ceu usHocu cy uspaxeru y PCJ] 000, ocum axo Huje dpyaaduje HasHayeHo)

1. OMNIWTE NHOPOPMAUWJIE

OTBOpPeHO aKUMOHapcko ApyLITBO HadtHa wHayctpuja Cp6uje, Hosu Cag (v narmem Tekcty:
ApywTeo) n keHa 3aBUCHa NpaBHa NUua (3ajeaHo: 'pyna), je BepTukanHo UHTerpucaHa HagpTHa
KoMnaHuja koja npeTexHo nocnyje y Peny6nuyu Cpbuju. OcHoBHe akTMBHOCTU pyne obyxearajy:

° WcTpaxusarse, pa3soj u nponssogisa cupose HacbTe uraca,

° Mpoussoatsy HadbTHUX AepuBaTa K

. TproBuHy HachTHUM AepuBaTUMA M racom.

ApywTso je ocHoBaHo Oanykom Brage PenyGnke Cp6uje og 7. jyna 2005. roguHe, Kao npaeHK
HacneaHuk neT Apywirasa y ApXKasHoj cBOjuHM, JaBHor npeayseha HadbTHa uHayctpuja Cp6uje”.
AaHa 2. cdebpyapa 2009. roauHe T asnpom Hbedt je peanusosao KynoBuHy 51% ocHosHor
kanutana [ipywrea uume HUC a.a. nocraje 3asucHo ApywTso OAO [ra3snpom Hbedra. Y mMapty
2011. roauHe ycknagy ca Yrosopom o npoAaju 1 KynosuHu akuwja Opywrtea, OAO lasnpom
HedT je peann3oBao kynoBuHy AogaTHux 5,15% axumja uume je nosehao cBoje yuewhe y
BIaCHULLTBY Ha 56,15%.

ApywTBo je peructposaHo kao OTBOPEHO aKLIMOHAPCKO APYWTEO uMje ce aKuuje kotupajy Ha
nvetuHry A — Prime Market Beorpapacke Gepse. Ceauiute pyne je y Hoesom Capgy, ynuua
HapogHor cpoHTa 12.

OBM KOHCONMAOBaHU hUHAHCHjCKY usseLLTaju onobpeHn cy of cTpaHe reHepanHor aupexkTopa u
Buhe npeseHToBaHW Ha CKynLWTUHM akKuuoHapa pagu onobpaBatba.

2. NPErNEL 3HAYAJHUX PAYYHOBOJCTBEHWUX MONUTUKA U
PAYYHOBOLOCTBEHMX NPOLIEHA

OcHoBHE pauyyHOBOACTBEHE NOMUTUKE W 3Ha4ajHe payyHOBOACTBEHE npoLieHe cy AocrnegHe oHUM
koje Cy NpuMer-eHe y KOHCONMAOBaHUM PUHaHCUjCKUM u3BelLTajuMa 3a roAvHy Koja ce 3aBpLuvna
31. neuembpa 2013. roauHe.

21. OcHoBe 3a cacTaBrbake KOHCONUAOBAHMUX thuHaHcuHjckux usBewTaja

MpunoxeHn koHconuaoBaHu (hvHaHCHjcku u3BeLwTaju 3a FOAWHY Koja ce 3aBpluuna 31. AelemBpa
2014. roauHe cacTaBreeHu cy y ckragy ca 3akoHOM O pavyHosoacTsy (,Cnyx6eHn rnacHuk PC*
6p. 62/2013), koju 3axTeBa pa tuHaHcwjckv usBewwTajn Gyay npunpemsbeHn y cknagy ca ceum
npeseaeHum MefyHapoaHum craHgappuma thuHaHcKjckor usselLTaBawa (MCo®MU) kao u gpyrum
nporucrma nsnartuM of ctpaHe MuHnctapctsa uHaHeuja Peny6nmke CpGuje. Ocum nomenyror,
3akoH saxTesa ofpefieHa npukasusara M oppefeHn TpeTMaH payyHa W crawa, WTo UMa 3a
nocneauLly AoaatHa oactynara og MCOU kao wito cnepu:
° l'pyna je oee koHconugosaHe (uHaHcHjcke u3BewTaje cacrasuna y copmary
npon1caHom of cTpaHe MuHucTapcTea uHaHcuja Penybnuke Cpbuje,
. ~BaHbunaxcHa cpepctea u o6agese” Cy npukasaHu Ha oSpacuy 6unaHca ctama. Ose
craeke no gecuHnumnju MCOU He npefcTasrobajy HU cpeacrea Hu oGasese.
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HUC Mpyna

HanomeHe y3 koHconuaoBaHe chuHaHcHjcke u3BeLTaje 3a roAuHy Koja ce 3aBpluMna
Ha paH 31. geuemGpa 2014. rogune

(Ceu usHocu cy uspaxenu y PC[] 000, ocum ako Huje dpyaauuje Ha3Ha4YeHo)

2. NPEMER 3HAYAJHUX PAYYHOBOLACTBEHUX MONUTUKA U
PAYYHOBOACTBEHUX NPOLIEHA (HacTaBak)

21. OcHoBe 3a cacTaBame huHaHCHjCKNX U3BelLTaja (HacTaBak)

CxopHo TOMe, MPUNOXeHW KOHCONMAOBaHU CUHAHCMCKM W3BEWTaj Ce He Mory cmarpam
(PUHAHCWCKAM U3BELLITajUMa CacTaBILEHMM Y NOTNYHO] carnacHocTy ca MCOW.

CacraBrbate KOHCONUAoBaHUX bMHAHCHiCKUX M3BeLUTaja y cknagy ca 3akoHOM O payyHOBOACTBY
Peny6nuke Cpbuje saxTesa NpUMeHy U3BECHUX KIbYUHWX PaqyHOBOACTBEHUX npoueHa. OHo, Takohe,
saxteea Aa PykoBoAcTBO kopucTu csoje mpocyfjuBatse y MpuUMeHN pauyHOBOACTBEHMX MOMMTUKA
Mpyne. Obnactn koje 3axrteeajy npocyfueawe Beher creneHa wnu sehe CMNOXeHOCTU, 0AHOCHO
obrnacT y Kojuma npeTTiocTaBke ¥ MpOLEHe WMajy MaTepujanHu 3Hayaj 3a KOHCONMAaoBaHe
¢vHaHcujcke U3BelLTaje obenogakeHn cy y HanomeHu 3.

2.2. HoBu payyHoBOACTBEHM CTaHAapAu

Y parbem TeKCTy HaBeAeHW CY CTaHOapAW KOju Cy NPBM NyT NpPUMEHEHM o crpaxe pyne y
KOHCONUAOBaHUM bUHAHCUjCKUM M3BelTajuMa 3a roAMHY Koja NOuMHE Ha AaH WNu HakoH 1.
jaHyapa 2014. roguHe u Koju MatepujarnHo 3HauajHo yTudy Ha Mpyny:

. Wamene n nonyHe MPC 32, '‘®uHaHcujckn uHCTpymeHTu: MpukasuBatbe” ogHoce ce Ha
npebujare puHaHCMjckKMX CpeacTaBa M (puHaHCWjckux obasesa. Opa AoryHa
nojawrkaea Aa nNpasBo Ha nopaBHake/npebujare He cMe Aa 3asucu op (HacTaHKa)
noteHuvjanHor 6yayher norahaja. Ocum nomeHyTor, npaso Ha npebuvjakbe mopa 6GuTH
CNpoBOAMBO 3a CBE CTpaHe y TOKY PeJJOBHOT NOCIIOBaka, Kao y Cryvajy Kalukwewa y
ucnyrwery obaeesa unu y cnyyajy crevaja. MameHama u gonyHama obyxsaheH je u
HauuH nsMupuBar-a obaeesa. MameHe 1 gonyHe He yTudy martepujanHo 3Ha4ajHo Ha
koHconuaoBaHe uHaHcmjcke naseLuTaje Mpyne.

° WUsmeHe u ponyHe MPC 36, 'Ymaibee BpegHOCTU WUMOBMHE', ofgHoce ce Ha
obenoaakvBame HaaoKHaAUBUX U3HOCA HedMHaHCHjcke UMoBMHE. OBUM M3MEHaMa
AonyHama ykuHyTa cy oapefeHa obenopawuBara HaaokHagueux uaHoca JIT Koja cy
6una neo MPC 36 fo objaeromsaa MCOU 13.

) WsmeHe n ponyHe MPC 39, '®uHaHcujckm uHCTpyMeHTU: MpusHaBame u Mepeme’
OAHOCE ce Ha MpeHoC (3amMeHy jeAHOr AepvieaTa [pYrM) M HacTaBak NpUMeHe
paYyHoBOACTBa 3awTuTe. OBe M3MEHE U AOMYHE OAHOCE Ce Ha 3aKOHCKe M3MEHe Y
obnacTu BaHOep3aHCKMX AepMBaTa N YCrOCTaBbabe LIEHTPanHUX YrOBOPHUX CTpaHa.
Y cknapy ca MPC 39 npeHoluetse aepvBaTta Ha LieHTpanHe YroBopHe cTpaHe gosoam
AO npecTaHka/npekvaa npuMeHe pauyHOBOACTBa 3almuTe. MameHe u AonyHe
npeasuhajy ocnobahare of npecraHka/mpekuaa npumeHe pavyyHOBOACTBa 3alUTUTE
Kafia npeHoc/3aMeHa MHCTPYMEHTa 3alTuTe UCNyHW HaBeaeHe kputepujyme. Mpyna je
npMMeHuna usMeHe n JonyHe Koje HWUCY MaTepujanHo 3HauajHO yTULANe Ha HeHe
KoHconuaosaHe puHaHcujcke n3BeLlTaje.

. IFRIC 21, [ipXaBHK HameTW', ycTaHOB/baBa HauMH pavyHoBOACTBEHOr obyxBaTama
obaBese nnahawa nopesa, ykonuko obasesa noTnaga noj aenokpyr MPC 37
‘Pesepsucara’. Tymauere cTaHhapaa fAaje OATOBOP Ha NUTawe Koju porahaju
noenauy obaeesy nnahawba nopesa 1 y KoM TPeHyTKy Tpeba npusHaTi Ty obaBesy.

Ocranu craHaapaw, AonyHe W Tymaueta Koju cy Baxehu 3a tbuHaHCUjcKy roauHy Koja
noumtse Ha AaH 1. jaHyapa 2014. roavHe HIUCY MaTepUjaniHo 3HavajHn 3a Ipyny.
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HUC Mpyna
Hanomene ys koHconupoBaHe chmHaHCHjcke U3BellTaje 3a rogvHy Koja ce saBpwuna
Ha gaH 31. neuem6pa 2014. rogute

(Ceu usHocu cy uspaxeru y PCL] 000, ocum aKo Huje dpyzayuje HazHayeHo)

2,

2.2.

NPErNEL 3HAYAJHWX PAYYHOBOACTBEHUX MONUTUKA U
PAYYHOBOACTBEHUX MPOLIEHA (HacTaBak)

HoBu pauyHoBoACTBeHM cTaHAapAM (HacTaBak)

Opnpehenn Gpoj HoBUX cTaHAapaa, usMeHa u AonyHa n Tymauewa craHaappa saxehu cy sa
roaviuke nepuope Koju noumksy HakoH 1. jaHyapa 2014. roguHe u HACY NPUMEH-EHU NPUITUKOM
cacTaebara OBUX KOHCONMAOBAHWX buHaHcHjckux u3sewTaja. He ouekyje ce na he mjenaH oa
NOMEHyTMX CTaHAapfa uUmaTth maTepujanHo 3HauajaH yTuuaj Ha KOHCOMUAOBaHe ¢uHaHcKjcke
ussewwTaje I'pyne, n3yses cTaHaapfa HaBEAEHUX Y TEKCTY A0ONE;

MCOU 9, ‘OuHaHcMjckm WHCTpyMeHTW, 6aBM ce nuTamem Knacudpukayuje,
OAMepaBaiba W NpusHaBarba UHAHCUjCKWX CpeacTaBa U UHaHcHjckux obasesa.
Llenoeuta Bepsuja MCOU 9 objaerbeHa je jyna 2014. roguwe. OBaj craHgapa
3ametbyje cmepruue MPC 39 koje ce ogHoce Ha knacudukauvjy n oamepasame
¢uHaHcHjckux MHCTpyMeHaTa. MCOW 9 saapxkasa anu nojeaHocTaBrLyje Mogen 3a
OAMepaBake KOMOMHOBaHNX WHCTPyMeHaTa M YCTaHOB/basa TpY OCHOBHE KaTeropuje
oAMepaBatba (UHaHCHCKUX CPeACTaBa, M TO: N0 aMOPTU3OBaHO] BPEAHOCTH, No cdep
BPeAHOCTU Yunjn ce edpekTM NpoMeHa y ¢ep BpeaHOCTUMA uckasyjy y useewirajy o
YKyNHOM ocTarnom ¢puHaHCujckoM pesynTaTu, WU no ¢ep BpefHOCTU unju ce edektn
npomeHa y hep BpeAHOCTUMA MCKasyjy ¥ KoHConuaosaHoM GunaHcy ycrnexa. OcHoB 3a
Knacudukaumjy 3aBuCU off NOCNOBHOF MOAENA KOju MPaBHO Muue KOpWUCTH, Kao u opg,
kapakTepucTika hHaHCUjCKOr MHCTPYMEHTa Ca acnekTa YrOBOPHUX HOBYAHNX TOKOBA.
Ynarawe y WHCTpyMeHTe KanuTana oamepasa ce no ¢ep BpeaHoCTU UKjK ce edekTn
npomeHa y cep BpeAHOCTMMA WUCKa3yjy Y KOHCONUAOBaHOM Gunancy ycnexa, ys
HEonoavBy ONUMjy Aa Ce Ha Mo4YeTKy NpUKaXky NpoMeHe y dep BpeaHoCTUMA y
W3BeLLTajy 0 YKyNnHOM OCTanom UHAHCUCKOM pesynTaty, a He HakHagHo. Hos mopen
3a rNpusHaBatbe€ M Mepere OYeKUBAHUX KpeauTHUX rybutaka sameryje mogen 3a
NpU3HaBatbe 1 Mepere rybuTaka HacTanux ycnea ymamwetsa BpegHoCTH Koju jebuoy
ynotpebu npema MPC 39. Kaga je ped o duHaHcujckum o6aBesama, Hema npomeHe y
NOCTYNKY KnacudukaLinje v ogmepasat-a OCM KOZ, NpU3HaBaka NPOMEHE CONCTBEHOr
KPEAUTHOr pusuka y YKynHOM OCTanom (hMHaHCUjCKOM pesynraty, kKof hUHaHCUjCKUX
obaBe3a o3HaueHux no ep BPeAHOCTY Ynju ce edekTn npomeHa y cdep BpegHocTUMa
Wckasyjy y KoHconuaoBaHoM GunaHcy ycnexa. MCOWU 9 nubepanusyje saxtese y
nornegy eeKTMBHOCTY 3alUTUTe of pUsUKa TUME LUTO 3amemyje jacHo aeduHUcaHe
nponuce y norneay egekTMBHOCTM 3aluTUTe of puanka. 3axTeBa ce ga sawtuheHa
CTaBka U WHCTPYMEHT 3alTute Gyay y €KOHOMCKOM OAHOCY, Kao U Aa obum 3alTuTe
OyAae nctn kao obuUM 3alUTUTE KOjU KOPUCTU PYKOBOACTBO 3a notpebe ynpasrbama
pusuumma. U farbe nocToju 3axteB 3a YNopegHOM AOKYMEHTALMjOM, C TUME LLUTO ce
MOMEHyTa AOKyMeHTaLja pasfukyje o4 OHe Koja Ce TPeHYTHO cacTaBrba y cknaay ca
MPC 39. Cranpapp je Baxehu 3a oBpauyHcke nepuoae KOjU NOYUKIbY Ha faH UMK HaKOH
1. jaHyapa 2018. roguHe. PaHuje ycBajare oBor cTaHpapaa je ponywteHo. Mpyna Tek
Tpeba aa npoueHn nyH ecdpekat MCOU 9.
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HWUC Fpyna

Hanomene y3 koHconugoeaxe puHaHcujcke u3BellTaje 3a roAuHy Koja ce 3aBplmMna
Ha AaH 31. peuembpa 2014. rogune

(Csu usHocu cy uspaxenu y PC/] 000, ocum ako Huje Opyeayuje Ha3Ha4eHo)

2, NPErNE] 3HAYAJHKX PAYYHOBOACTBEHMX MONUTUKA U
PA4YYHOBOACTBEHWUX NPOLIEHA (HacTaBak)

2.2 HoBu pauyHoBOACTBEeHM cTaHaapau (HacTaBak)

° MC®W 15 “TMpuxop of yrosopa ca kynuuma” 6aBu ce nuTamem npusHasaka npuxoaa
“ ycnocrasrba Hauena 3a caonwTasake MHdOpMaumja  KOpUCHULMMA
KOHCOMMA0BaHNX (PUHAHCH]CKVX U3BeLLTaja Koje ce ogHoce Ha npupoay, usHoc, Bpeme
W HEUSBECTHOCT NPUXOAa W TOKOBA rOTOBWHE HAacTanux No OCHOBY yrosopa Koje je
Mpyna sakrbyuuna ca kynuuma. MpusHasate npuxopa BPLWW ce Kafja Kynal CTekHe
KOHTPONY Hap poGOM OAHOCHO ycryrom M crora uma moryhHOCT aa ycmepaea
Kopuwherwe pobe M ycryra ogHOCHO Aa of, nomeHyte poGe u ycnyra ocTeapyje
kopucTt. OBaj ctaHaapa sametbyje MPC 18 ‘Mpuxoan’ u MPC 11 ‘Yrosopu 0 uarpagu’
W bbUXxoBa Tymavuer-a. CtaHaapa je Baxehn 3a roguike nepuope KOju noummy Ha aaH
WNK HakoH 1. jaHyapa 2017. ropuHe U Herosa paHuja npumeHa je monywreHa. pyna
BpLUM npoLieHy yTuuaja MCOU 15.

Ocum nomeHyTux, Hema ppyrux MCOU n Tymaveisa IFRIC KOju joLll yBeK HUCY CTYNUIM Ha cHary a
3a Kkoje ce ouekyje Aa hie umaT MatepujanHo sHavajaH yTULaj Ha KOHCONnMAoBaHe uHaHcUjcke
usBewwTaje pyne.

2.3. U3sBewTaBame 0 cerMeHTUMa

O nocnoBHUM CermeHTUMa W3BELLITaBa Ce Ha HauMH Koju je JocneaaH VHTEpHOM W3BeLLTaBatby 3a
notpeGe MaeHor foHocuoua opnyka (,FAO0"). MO, koju je oarosopaH 3a anokauujy pecypca u
OLieHy nepc)opMaHcK onepaTMBHUX cerMeHata, uuHe Opbop Anpektopa u CasetoaaBHu og6op
['eHepanHor AupekTopa. 'MaBHN MHAWKATOP 3a oueHy nepdopMaHcy onepaTUBHKUX cermeHara je
EBITDA koja ce Ha perynaproj 6asu nogHocu 0. Mopaauy o MMOoBMHKM M oBaBesama cermMeHara
ce He npe3seHTyjy 1O Ha perynapHoj 6asw.

24, Ce3oHcke onepauuje

lpyna kao uenvHa Huje cy6jekT ca N3PaKEHUM Ce30HCKUM nykTyauujama.

2.5. MpepayyHaBamwe cTpaHux Banyta

(a) QyHKyuoHanHa u eanyma npuxKasusarsa

BunaHcHe cTaBke saBuchux gpywrasa pyne koje cy yKibyueHe y koHconuaoBaHe cuHaHcujcke
u3BellTaje ce BpedHyjy kopulherwem BanyTe NPUMapHOr EKOHOMCKOT OKpyXera Yy Kojuma
Apywrsa nocnyjy (,cpyHkuvoHanHa Banyta“). KoHconumoeaHu thvHaHcujcku usBeLwTaju cy
npeseHToBaHn y auHapuma (,PCA"), koju npeacraerba byHKUMOHanHy BanyTy [pywrea u
npeseHTaunoHy sanyty [pyne.
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HUC Ipyna

HanomeHe y3 koHconupoBaHe chuHaHcHjcke U3BelUTaje 3a roauHY Koja ce 3aBpwuna
Ha gaH 31. aeuembpa 2014. roguHe

(Ceu usrocu cy uspaxeHu y PC/] 000, ocum axo Huje dpyaayuje HasHayeHo)

2, NMPEMMER 3HAYAJHUX PAYYHOBOACTBEHUX MOMUTUKA U
PAYYHOBOACTBEHUX NPOLIEHA (HacTaBak)

2.5. MpepauyHaBawe cTpaHnx BanyTa (HacTaBak)

(b) TpaHcakyuje u cmama

TpaHcakuuje y cTpaHoj BanyTu ce npepavyHaBajy y (hyHKUMOHaNHY BanyTy NpMMeHOM AEeBU3HWX
Kypcesa BakehuX Ha [aH TpaHCakuuje UM Ha AaH npoLieHe BPeAHOCTH ako Cy CTaBKe NOHOBO
oamepasaHe. [1o3UTMBHE W HeraTMBHe KypcHe pasnuKe HacTane W3 WSMUPEHa TaKBWX
TPaHcakumja 1 U3 npepayyHa MOHETapHUX Cpe/icTaBa 1 06aBesa M3PaXKEeHNX Y CTPaHUM BanyrTama
Ha Kpajy nep1oaa, npusHajy ce y koHconmaoBaHom GunaHcy ycnexa.

MosuTBHE W HeraTMBHe KypcHe pasnuke Koje HacTajy Mo OCHOBY KPEAUTa W FOTOBUHE M
FOTOBMHCKUX €KBMBaneHaTa W OCTanuX MOHETAapHWUX CpeAcTasa u obasesa npukasyjy ce vy
KOHCONWAoBaHOM OurnaHcy ycrnexa y oksupy nosvumje ,OuHaHCHjcku npuxoau/cuHaHcKjcKkm
pacxogun“.

() Adpywmea lNpyne

duHaHcHjcka nosuuMja M pesynTaT cBMX Apywrasa [pyne umja je ¢yHKUMOHanHa BanyTa
pasnnuuTa oA npeseHTauuoHe Banyte pyne npepadvyHaTtu cy Ha crneaehu HaumH:
. Cpeacrsa v 06aseae npepayyHaTH cy y AMHaPCKyY NPOTUBBPEAHOCT MO AEBU3HOM Kypcy
Ha flaH U3BeLITaBama;
. Mpuxogn n pacxoan npepadvyHaT cy y AvHAape NO CPeaHeM Kypcy. CBe Hacrane
KypcHe pasnuke npernosHaTe cy kao nocebHe craske kanuTaria (MckasaHe y OKBupy
Pesepsu).

2.6. MpuHUMNK KOHCONUAaauuje

a) 3asucHa Opywmea

3aBucHa ApylTBa Cy CBa ApylWTBa Hag Kojuma [IpyLITBO MMa KOHTpOIy. lpyna Bpwm KOHTpony
Haj npaBHMM CyOjeKkTOM OHAA Kaja je M3noXKeHa pu3KMKY Of, OAHOCHO Kaja WMa npaBo Ha
BapujaburiHi NPUHOC MO OCHOBY CBOT aHraXoBak:a y TOM NpPaBHOM CyBjeKTy, Te MOXe aa yTde Ha
MpuHOC no ocHosy oBnawfietba koja vMa y Tom npaBHOM cyGjekty. ®OuHaHcHjcku usBeLllTaju
3aBUCHWX ApyLUTaBa Cy YKbyYeHU Yy KoHconuposaHe UHaHCWjcKe U3BelTaje of gaHa noyeTka
KOHTpone A0 AaHa NpecTaHKka KOHTporne oA cTpaHe [pywTsa.

Craba ¥ TpaHcakuuje nsmeRy, U CBU HepeanusoBaHu AocbuuM u ryéuuy koju notuuy ogp
TpaHcakuvja usmelly Apywrasa pyne enuMUHULLY Ce NMPUIMKOM NpUNPEME KOHCOMMAOBAHMX
duHaHcuHjckux n3BeLLTaja.

GuHaHCMICKM M3BEILTajn 3aBACHUX [pyWwTaBa NpoMeteHn Cy no notpebu y cknagy c
payyHOBOACTBEHUM nonmThkama Mpyne.
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HUC Mpyna

HanomeHe y3 koHconuaoBaHe thuHaHcuUjcke n3BewTaje 3a roguHy Koja ce 3aBpluuna
Ha gaH 31. peuem6pa 2014. rogute

(Cesu usrocu cy uspaxenu y PC/] 000, ocum axo Huje Opyzayuje Ha3HaYeHo)

2, NPErNEQ 3HAYAJHUX PAYYHOBOACTBEHUX MONMUTUKA U
PAYYHOBO[OCTBEHWX NPOLIEHA (HacTaBak)

26. MpuHUMNYK KOHCONUAauuje (HacTaBak)

6) 3ajeGHuuka nocnoeatsa u 3ajedHuYKU nodyxeamu

3ajengHuUuKo nocnoBatbe je 3ajemHUuKM apaHxmaH rae nuua Koja 3ajeAHUuKM KOHTponuily
nocrnosare UMajy Npaso Ha cpeficTsa U 06aBese npouaalune U3 apaHxmaHa.

3ajeaHuuKy Noayxsar je 3ajenHNUUKM apaHXMaH rAe nuua koja 3ajeaHNYKN KOHTPONuLLY nogyxear
UMajy NpaBo Ha HETO CPEACTBa apaHKMaHa.

F'ne ce 'pyna jaBrba kao oneparop Y 3ajefH4KOM MOCNoBaby, Y BUCHHU CBOT yyewha, MNpyna
npusHaje:

- CBOja CpeAcTsa, yKbyuyjyhu u yyewhe Y CPEACTBMMA Koja Ce 3ajeHUYKIA KOHTPOMMLLY,

- cBoje obaBese, ykrbyuyjyhu 1 yuelwhe y 3ajeHUuKM HacTanum obaBsesama,

- CBoOje npuxoge op npopaje ceor yysewha y pesyntatMma Hactanum us 3ajegHUuKor

nocroBama,
- CBOj 10 MpUXoAa o4 Npofaje pesyrTaTa 3ajefHU4Kor focnoBsama,
- CBOje TPOWKOBe, yKibyuyjyhu u ceoje ydeluhe y sajegHuuKu HacTanmm TpoLLKOBUMA.

lilro ce Tuue sajeaHnuKkMX apamxmaxa, rge I Pyna yyecTsyje y 3ajeaHuukoM nogyxsarty, lpyna
npusHaje ceoje ydewhe y 3ajeqHUYKOM noayxeaty kao nnacmaH u ofpayyHasa ra npumeHom
MeToAe yaena.

B)  Enumunayuja mpaxcakyuja npu KOHconudayuju

WHTepkomMnaHujcka canaa u TpaHcakumje, kao u 6uno KOjV HepeanusoBsaH1 NPUXOAMN U Pacxoau no
OCHOBY TpaHcakuuja yHytap lpyne, cy envMMuHMCaHe MpUAMKOM npunpemMe KOHCONUAOBAHMX
(hvHaHcujckux ussewraja. HepeanusoeaHu no6uum no OCHOBY TpaHcakuuja ca UHBecTULMjama
oBpavyHaTUx METoAOM yAera, Cy enUMUHUCAHN Ha payyH uHsecTuuvje, y Bucunm yuewha Mpyne.
HepeanuaosaHu ry6uLmM enuMuHMILY ce Ha UCTV HaUMH Kao HepeanusosaHu 4obuuw, anu camo y
Mepu Aa He NocToju uHavkaTop oGesspefietsa.

r Yuewha 6e3 npasa koHmporne

Yueiwha 6es npasa KOHTpONE Yy 3aBUCHMUM ApPYLUTBUMA Y TNPWIOXEHUM KOHCONWAOBAHWUM
UHAHCH|CKUM W3BeLTajUMa Cy M3LBOjEHa Off KanuTana BracHKa MaTuHor Apywrsa pyne kao
yuyewha 6e3 npasa koHTpone.
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HWUC Mpyna

HanomeHe y2 koHconuaoBaHe dmHaHCHjcke MasewwTaje 3a roaMHy Koja ce 3aBpwuna
Ha gaH 31. neuembpa 2014. roguHe

(Ceu usHocu cy uspaxeru y PC/] 000, ocum ako Huje Opyzayuje HasHavyeHo)

2, NPEIEQ 3HAYAJHUX PAMYHOBOACTBEHUX MONMUTUKA U
PAYYHOBO/ICTBEHUX MPOLIEHA (HacTaBak)

2.7. MocnosHe komGUHaumje

Fpyna padyHoBOACTBEHO OOyxBaTa MOCNOBHE KOMGMHaumje Yy cknagy ca MC®U 3 MMocnosHe
kombuHauuje. Npyna npumetsyje MeTog CTuLawa 3a padyHOBOACTBEHO obyxsaTawe NocrnosHe
kombuHaumje. lNpeHeceHa HakHaga y MOCMOBHO] KOMGMHaLMju jecte cyMma ¢ep BpeaHOCTM
npeHeTe UMoBMHE Ha fAaTym cTullakba, obaBesa Koje je Hanpasuo cTUuanay GUBLLIMM BnacHULMMA
CTeyeHor eHTUTeTa 1 yyelha y kanuTarny Koja je eMuToBao cTMLanal 1 NpuUsHaTor ryAsuna unm
HeraTusHor ryasuna. lNpeHeceHa HakHana ykibydyje thep BpeaHOCT cpeAcTsa M obasesa Koju
pesynTvpajy oA cnopasyma O NOTEHUMWjanHoj HakHaaw. penosHaTIbvBa CTeyeHa MMOBMHA W
obasese y NOCNOBHO] KOMBWHaLMjU ce MHULMjanHO oamepaBajy no cep BpepHocTM Ha gatym
cTuuaka. TpoLUKoBM cTULaKa Ce NpU3Hajy Kao pacxoaw nepuoaa y Kojuma Cy ¥ HacTanm.

28. Nyasun

l'yasun ce oamepasa ofysMMameM HETO UMOBWMHE CTEYEHOr €HTUTETa oA 36upa npeHeceHe
HakHaje sa ctvlakme, u3Hoca ydyewha Ge3 npaBa KOHTPONE Yy CTEYEHOM EHTUTETY W chep
BPEAHOCTI Ha AaTym CTulama CTULIao4YeBOr NPETXOAHO ApXaHor yyellha y Kanutanmy creueHor
eHTuTeTa. BUNo KOju HeraTWBHW M3HOC (,NOBOMBHA KyMoBWHA') Ce NpuaHaje y bunaHcy ycnexa,
HakoH wWTo PykoBoactso I'pyne waeHTUdMKYyje cBY CTeueHy MMOBUMHY W cse npeysere u
noTeHUujanHe ob6asese U NPOBEPH MCNPABHOCT HUXOBOT BPEAHOBabA.

lMpeHeceHa HakHaja 3a CTULabE He yKIbyuyje U3HOCE BesaHe 3a U3MMpeHe TpaHcaxuuja Koje cy
HacTane npe nocnosHe komOuHaiuje. OBM M3HOCK Ce YrNaBHOM NpPU3HAjy Y KOHCONWAOBAHOM
GunaHcy ycnexa. TpaHCaKLMOHW TPOLUKOBY, KOjU HAcTajy ¥ BE3U NOCNOBHE komGuHaLuje npuaHajy
ce kao pacxof y nepmoavuma y kojuma HacTajy.

3a notpebe TecTuparma ymarera BPEAHOCTM, [YABUN CTEYeH y NOCNOBHOj KOMBVHaLMju
pacrioferbyje ce Ha CBaky oA jeAvHWUA Koje reHepuily rOTOBUHY, OQHOCHO rpyne jeauHnLa Koje
FeHepuLLy roToBuHY 3a koje ce ouekyje Aa he OCTBapUTU KOPUCT Tj. NPUNUB of, CUHepruje HacTane
no ocHOBY nocrosHe kombuHaumje. Ceaka jeAuHUL2 UNK, Nak, rpyna jeavHMua Ha Koje ce ryasun
pacnoaerbyje NMpeacTaB/ba HajHWKA HUBO Ha KOjeM Ce ryABun npati 3a WHTEpHe noTpebe
pykosoacTBa.

lMposepa ymatsera BpeAHOCTY IyABUN-a BPLUK Ce jeAHOM FoAuLLIbbE UK Yelhe ykonuko pgorafaju
Win  U3MEHeHe OKOMHOCTM YKaXy Ha €eBeHTyanHo nocTojalke ymawewa BpefHOCTH.
KiburoBopctseHa BpeaHOCT ryABUN-a nopean ce ca HeroBOM HaLOKHAAMBOM BpeaHollhy koja
npeacTasiba BpeAHoCT seNy oA BPeAHOCTM y ynoTpebu u dep BpeaHOCTH CpeAcTBa yMatbeHe 3a
TpoLukose npoAaje. CBako ymakweHe BpeAHOCTH 0AMaXx Ce NpU3Haje Kao Tpowak u HakHagHo ce
He ykuaa (HanomeHa 6).

2.9. HematepujanHa cpeacrsa
(@) Jluuenue u npaea (koHuecuje)

3ace6Ho cTeueHe NULEHUe ucKasyjy ce Mo WCTOPMjcKOj] HaBaBHO] BpeaHocTW. JlnueHue wumajy
orpaHudeH Bek Tpajaka M uckasyjy ce no HabaBHOj BPEAHOCTU yMaHeHo] 3a aKyMynupany
amopTusaLmjy. AmopTusaumja ce obpauyHaBa NPUMEHOM MPONOPLIKOHanHe MeToAe, Kako 6u ce
TPOLUKOBM NULIEHLIY pacnoAeniru y TOKy hMXOBOT NpoLiekeHor Beka ynoTtpebe.
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HUC Mpyna

HanomeHe y3 koHconugoBaHe duHaHCHjcke uaBewTaje 3a roAuHy Koja ce 3aBpwuna
Ha gaH 31. aeuemGpa 2014. rogune

(Ceu usHocu cy uspaxeru y PC/] 000, ocum ako Huje Opyzauuje HazHayeHo)

2. MPEIMEQ SHAYAJHUX PAYYHOBOACTBEHUX MONMUTUKA U
PA4YYHOBOACTBEHMX NPOLIEHA (HacTaBak)

2.9. HematepujanHa cpeacTtsea (HactaBak)
(@) Jluyenue u npaea (koHuecuje) (Hacmasak)

Jnuexue v npasa ykreyuyjy npasa Ha UCTPaXWBaH:a U NPON3BOAHY HachTe M NPUPOLHOT raca, Koja
ce amopTu3yjy y cknagy ca ycrioeuma ogpefjeHe nuueHue.

(6) PayyHnapcku coghmeep

PauyHapcku codTeepu oBGyxsaTajy TPOLWIKOBE WMANeMeHTaLuje (CAN) pauyHapckor cocTeepa.
CreueHe nuueHUe padyHapckux codTBepa kanuTanusyjy ce y W3HOCY TpOLUKOBa HacTanux y
CTULiaby U CTaB/baky Y ynoTpeby codteepa.

OB TPOLLKOBM Ce aMOPTU3Yjy TOKOM H-MUXOBOT NMPOLIEH-EHOT BEKa ynotpebe (ao 8 roguHa).

210. WcTpaxuBarse 1 NpoLeHUBake MUHepanHUX pecypca

(a) Cpedcmea 3a ucmpaxuearbe u npoyeHusare

Tokom nepuojia UCTpaXmBakba, TPOLUKOBM UCTPaXkKMBaha U NpoLeHe HadTe u npupogHor raca ce
KanuTanu3yjy cBe [OK Ce He yTBpAM Aa pesepse HadTe U raca Hehe 6UTU LOBOIbHE Aa onpaspaajy
TPOLLKOBE UCTP@XWBatLa. eonoLkn U reothusnykv TPOLLIKOBY, KAO 1 TPOLKOBY AMPEKTHO NOBE3aHN
Ca UCTpaiMBat-eM Ce KanuTanuayjy y nepuogy y kojem Cy Hactanu. TpoOLKoBM CTULaia npasa Ha
UCTpaXWUBatbE Ce KanuTanusyjy y oKeupY HEKPETHUHA, NOCTPOjelba M ONpEMe UMM HEMaTepHjanHIX
ynarawa 3aBUCHO OA npupoae Tpowka. Kapga ce KkomepuuvjanHe pesepee noTBpAe, HakoH
cnposeaeHor Tecta obesspefjera ynarata y UcTpaxBate 1 passoj, BPLUK Ce NPEHOC Ha cpencrtea
WCKa3aHa y OKBWPY HEKPETHMHE, NOCTPOjetba U Ofpeme OAHOCHO HemaTepujanHa ynarakwa. Y Toky
thase ucTpaxmearba He BpLLK ce 06pavdyH amopTusaLmje ynaramba.

(6) Paseoj ocHosHuUX u HeMamepujanHux cpedcmasa

Uspaum 3a msrpagmy, MHCTanauvjy Unu KomnreTtupame WHpacTpykTypHUx objekarta, kao WTo cy
nnavcopMe, HachToBOAW W OByluewe KoMepuWjanHO MCRNaTUBIX HadTHUX OylwioTuHa cy
KanuTanusoBaHu y OKBUPY OCHOBHMX CpeACTaBa y Mpunpemu npema keuxoBoj npupoan. Kaga je
pa3eoj Ha oApefeHOM HachTHOM Morby 3aBpLLUEH, BPLLK Ce MPEHOC Ha OCHOBHA cpeacTBa HameweHa
npou3soarN. AMOpTU3aLmja ce He obpauyHaBa y ToKy nepuosa passoja.

(8) Cpedcmea 3a npou3ssodiby Haghme u 2aca

CpencTsa 3a npoussoAy HaghTe U raca oGyxBarajy OCHOBHA CPEACTBA 3a UCTPaXKUBaH:E 1 NpoLeHy,
Kao v TpoLKkoBe pa3Boja, NoBesaHe ca NPOoN3BOAH0M MOTBPHEHNX peseps.

() Amopmusauyuja

Ha ocHoBHa cpefcTea/HemarepujanHa ynarawa HamereHa MpoM3BoAHM HagTe 1 raca npumeksyje
Ce MeToAa amopTusaLmje npema y4uHKy. AMopTU3aLMja npema yumHKy ce 3acHUBa Ha noTepheHnmM
pesepsama, a To cy pesepse HadhTe, raca v ocTane MUHeparHe pesepse 3a Koje ce npouemnyje aa he
6utn HapokHaheHe us noctojehnx cpeacTasa, kopuctehu nocrojehie nocrosHe metoae. Hadbta nrac
Cce cmaTpajy NPoU3BEAEHUM Y MOMEHTY Mepetsa Ha ,Custody Transfer'-y unu mectuma npogaje Ha
U3nasHUM BEHTUNNMa pesepeoapa Ha HathTHUM NorbUma.
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HWC INpyna

HanomeHe y3 koHconuaoBaHe puHaHcuUjcke u3BelTaje 3a rOAWHY Koja Ce 3aBpluMna
Ha paH 31. aeuembpa 2014. rogute

(Csu usHocu cy uspaxenu y PC/] 000, ocum axo Huje dpyzavuje Ha3Ha4eHo)

2. NPEMMEL 3HAYAJHUX PAYYHOBOACTBEHUX NONMUTUKA U
PAYYHOBOACTBEHMX MPOLEHA (HacTaBak)

210. WcTpaxusarse U NpoLeHUBaLE MUHEPANHNX pecypca (HacTaBak)

(n) Obesepeljusarbe — Cpedcmea 3a ucmpaxuearbe u npoyeHy

Tect obesspefjesa cTMuaa Npasa Ha UCTpaXKUBalke Ce BPLIM YBEK Kaga nocToje UHAMKaTOpU
obesspefier-a. Y capxy Tecta o6esspefjera, TPOLUKOBU CTULIaHa npasa Ha UCTpaxusare, Koju cy
npeaMeT npoLieHe, rpynuuly ce 3ajefHo ca noctojehum jeauHuuama koje reHepully aobut npema
reorpachckom noapydjy y Kojem ce Hanase.

(e) Obesspelusare — Momephena ocHosHa cpedcmea U HeMamepujanHa ynazata HameH-eHa
npo3eodr:U Haghme u 2aca

Tecr obe3spefierba noTBpheHUX OCHOBHMX cpeAcTaBa/HemaTepujanHUX ynaraba HameHeHnx
Npo3BoAHM HachTe U raca Ce BpLUM YBeK Kajja NocToje UHAMKATOPM Aa je KbUroBRoACTBEHA BpPeAHOCT
HeHapoKkHaawBa.

Fyéuun no ocHosy obesspefera ce npusHajy y wsHocy Yy KOMe KiUroBOACTBEHA BpeaHOCT
npemallyje HanokHaaWBY BPeAHOCT CPpeacTsa. HapokHaawsa BpeaHOCT je seha opf chep BpeaHocTH
CpeacTea ymat-€He 3a TpOowKoBe npojaje W BPeAHOCTM y ynoTpebu. 3a cepxy npoueHe
obesBpefetba, CPeACcTBa Cy rpyncaHa Ha HajHWKEM HUBOY Ha kojem je moryhe maeHtudpukosatu
HOBYaHe TOKOBE.

2.11. HekpeTHuHe, NocTpoOjer-a n onpema

Opn naHa ocHuBara, BpefHOBate HEKPETHMHa, nocTpojet-a U onpeme BpLUKM C€ MO HabaBHoj
BPEAHOCTM yMaleHo] 3a ucrpaBke BPEAHOCTM MO OCHOBY akyMynupaHe amopTtusaumje u
obesBpefetsa, rae je notpe6Ho. HabasHa BpegHOCT ykrbyuyje TpoLKoBe KOju ce mory AWpeKTHO
npunucaty Habasun cpeacTsa.

HakHagHu TPOLIKOBK Ce yKibydyjy Y HaGaBHy BpeaHOCT CpeAcTBa Wnu ce npusHajy kao noceGHo
CPEACTBO, Y 3aBMUCHOCTW OA Tora LUTa je NPUMEHIbMBO, Camo Kaja nocToju BeposaTHoha ga he
Mpyna y 6yayhHOCTM MMaTh €KOHOMCKY KOPUCT Of TOr CPEACTBA M ako Ce H-erosa BPEAHOCT MOXe
noysaaHo yTepanTH. KibUroBoacTBEHa BPEAHOCT 3aMeH-eHOr CPeacTBa ce UCKH:IKaBa. Cau apyru
Tpowkosu Tekyher oapxasatba TepeTe GunaHc ycrexa nepuoaa y Kome cy HacTanu.

3emmbulTe U YMETHWUKA Aena Ce He amopTuayjy. AMopTuU3aumja Apyrux cpepctasa ce
obpauyHaBa NPUMEHOM MponopLUMoHanHe METOAE Kako 61 ce pacnopeawna Huxosa HabasHa
BPEAHOCT A0 H11XOBE pe3nayanHe BpeiHOCTU TOKOM HMXOBOT NPOLIEHEHOr BEKa Tpajatba, U TO:

Onue Bek Tpajatba
IpahesBuHckn objekTu 10-50
MawwHe 1 onpema

- NpousesoaHa n npeHocHa onpema 7-25

- HameluTaj 5-10

- Bosuna 7-20

- PauyHapwu 5-10
Ocrano 3-10
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HWUC Mpyna

HanomeHe y3 koHconuaoBaHe chuHaHCHjcke U3BeLUTaje 3a rOAMHY KOja ce 3aBpluuna
Ha aaH 31. peuembpa 2014. roaune

(Csu usHocu cy uspaxeru 'y PC/[] 000, ocum ako Huje Opyaayuje HasHayeHo)

2, NPEMNEQ 3HAYAJHUX PAYYHOBOOCTBEHUX NMONMIUTUKA U
PAYYHOBOACTBEHUX NMPOLIEHA (HacTaBak)

211. HekpeTHuHe, nocTpojewa U onpema (HacTaBak)

PesnpyanHa BpegHOCT n kopucHmn Bex ynotpebe cpeacTea ce pesuampajy, 1 no notpebmn Kopuryjy,
Ha gaTym csakor 6unaHca cramwa.

KwsurosoacreeHa BpeaHoCT cpedctea cBoAW Ce oAMax Ha Herosy HaOokHaaueBy BpeaHOCT
YKONUKO je KHsMrosoAcreeHa speaHocT Beha of berose npoueweHe HagokHaamee BpegHoCTU.

Aobuum n rybuum no ocHosy otyfhewa cpepctBa yTBphyjy ce kao pasnuka wsmeRy HoBYaHor
npunvea U KUroBOACTBEHE BPEAHOCTW W UCKAsyjy ce y KOHCOnmaoBaHOM GunaHcy ycnexa y
oksupy 'Octanux npuxopa/(pacxoaa)’ (HanomeHe 35 u 36).

212. Ymamewe BpeaHOCTU HecbMHRHCUjCKUX cpeacTaBa

CpeacTBa ca HeorpaHU4YeHVM KOPUCHUM BeKoM ynoTpebe He nopyiexy amopTusaumjn u TecTupajy
Cce Ha ymaiewe BPefHOCTU jeAHOM roauwie. 3a CPeACTBa Koja MoAnexy amopTusaumju
TECTMpawe Ha yMmamete HhUXoBe BpeAHOCTW BPLUK ce Kada Aorahaju Unv U3MeHeHe OKONHOCTU
yKaxy Aa KiMroBoACTBEHa BpeAHOCT Moxaa Hehe GuTn HapokHaawea. My6utak 36or ymarewa
BPEAHOCTU Ce NpK3Haje Y BUCMHM M3HOCa 3a KOjU jé KibUroBoaCcTBEHa BpeAHOCT cpeacTsa Beha of
terose HapokHaauBe BpeaHocTU. HagokHaausa speaHocT je BpeAHocT Beha o dep BpeaHocTu
CpeAcTBa ymameHe 3a TpOLKOBEe MpoAaje wnu BpeaHocTM y ynoTpebu. 3a cepxy npouexe
ymareta BpeAHOCTH, CPEACTBa Ce rPynuLLY Ha HajHWKUM HUBOMMa Ha KojUMma Mory fa ce yTepae
OAABOjEHMN NPENO3HATILMBM HOBYAHU TOKOBM (jeanHuLe Koje reHepuLly rotoeuHy). HedmHaHcujcka
CPeAcTBa, OCUM TyABWUNa, KOA KOjUX je AOLNO [0 yMareha BPeAHOCTU Ce peBuaupajy Ha cBaku
usseLLTajHu nepvog 3bor Moryher yknpgawa edekata ymarera BpeaHoCTM.

2.13. MWHBecTULUOHE HEKPETHUHE

WMHBecTUUMOHe HEKPEeTHUHE Ce Apke paav 3apaje of 3akynHuHe unn papv noseharba KanuTana,
Wnn pagu 1 jepHor u apyror.

WHBecTMLMOHEe HEKPETHUHE Ce NPEeTEeXHO cacToje op GEeH3MHCKUX CTaHWUa U NocroBHUX objekara
AaTux y 3aKyn Ha nepuof npeko roguHy aaHa.

WHBecTUUMOHE HekpeTHUHe Ce BpeaHyjy npumeHom nowitere (dep) BpegHocTu. MowTeHa dep
BPEAHOCT oApaxaBa TPXWWHE ycrnoee Ha fAaH 6wunaHca crama KopurosaHa, YKONMUKO je
HEeonxoAHo, 3a 6WNo koOjy NPOMEHY y NpvpoaM, NoKaLumju Wnu CTawy crneuuduyHor cpepacTsa.
MNpomeHe nowreHe (tbep) BPEAHOCTU MHBECTULIMOHWX HEKPETHUHA CE KHoMKE Y KOPUCT UMM Ha
TEpeT koHconmnaosaHor GunaHca ycnexa y oKBUpY ocTanux npuxoaa (pacxopa) (Hariomena 35 u
36).

HakHagHu wspaum ce kanutanusyjy camo kaga je BeposatHo Aa he Gyayhe ekoHoMcke KOpUCTM
nosesaHe ca TUM M3gauuma npunactv pynu n aa moxe noysgaHo ga ce uamepu. Ceu ocranm
Tpowukosyu Tekyher oapxasata TepeTe TPOLUKOBE Nepuofa y kome HacTavy. Kaga uHBecTuLmoHy
HEKPETHWHY KOPUCTY HeH BMacHUK, OHa Ce peKnacucukyje Ha HEeKPEeTHHe, NOCTpojetba K onpemy,
W HeHa KhMroBoACTBEHA BPEAHOCT Ha faH peknacuduKauuje nocraje weHa sateyeHa BpeaHOCT
koja he ce Hapgar-e amopTusoBaTu.
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HWC Mpyna

HanomeHe y3 koHconupoBaHe chuHaHCHjcke U3BeLUTaje 3a FOAUHY Koja ce 3aBplunna
Ha AaH 31. neuembpa 2014. roguHe

(Ceu usHocu cy uspaxenu y PCL] 000, ocum axo Huje Opyzayuje HasHayeHo)

2. NPEMMEeQ 3SHAYAJHUX PAYYHOBOACTBEHUX NONMUTUKA U
PA4YYHOBOACTBEHMX NMPOLIEHA (HacTaBsak)

214. [yropouHa chuHaHCcuHjcKka cpeacTBa

lpyna knacudukyje ceoja uHaHcujcka cpeacTea y cneaehe kaTeropuje: AyropouHu 3ajMoBU K
noTpaxusatba, pUHaHCUjcKa CPeaCTBa pacnonoxuBa 3a Npoaajy.

Knacudmkaumja saemcu on cepxe 3a Kkojy cy doMHaHcujcka cpencTea npubaer-eHa. Pykosogcteo
BPLUM KnacudukaLmjy CBOjuX (puHaHCHjckux NnacMaHa y MOMEHTY UHULMjanHor npusHasaka.

2.14.1. Knacudukaumja comHaHCHjcKMX cpeacTaBa

(a) 3ajMosu u nompaxuearba

3ajMoBu 1 NoTpaxmBaka NpeACTaB/bajy HeAepyBaTUBHA hHaHCWjCka cpeacTBa ca hUKCHUM unu
YTBPAUBUM pokoBuMa nnahatba koja ce He KOTUPajy HU Ha jeAHOM aKTUBHOM TPXULITY. YKrbyuyjy
ce y Tekyha cpefctsa, OCuMM YKONMKO Cy UM pokoByW focneha ayxu of 12 Meceun HakoH Aatyma
Bunadca cTatba. Y Tom cnyJajy ce knacudmkyjy kao AyropoyHa cpescTsa.

(6) PuHaHcujcka cpedcmea pacronoxuea 3a npodajy

duHaHcujcka cpeacTBa pacnonoXusa sa NpoAajy NpeacTaerbajy HeAepuBaTUBHA cpeacTsa Koja cy
HasHa'eHa kao pacriofloxuea 3a npoAajy W HUCY KnacuuKoBaHa HU Y jeaHy ApYry KaTeropujy
(puHaHcujckux HcTpymeHata. Ucta unHe nyropouHa cpeactea pyne, ocum ykonuko pykoBoACTBO
nMa Hamepy fAa ynarawa OTyRu y poky of 12 meceumn of AaTyma GunaHca cTawa kaga uuHe
KpaTKopo4yHy umoBuHy pyne.

2.14.2. lNpusHaBame U Mepere hMHAHCUjCKUX cpeacTaBa

PenoBHa kynoBuHa 1 npoaaja chyHaHCUjCKUX CPEACTaBa Ce NPU3Haje Ha faTym TproBawa — AaTtym
kapa ce lpyna obasesana aa he KynuTM Wy NpoAaTM (UHAHCMiCKO CPEACTEO. 3ajmoBu u
noTpaxueara U ynarawa koja ce apxe Ao gocneha ce uckasyjy no aMopTusosaHoj BpegHOCTH
kopuwhetem meTtoae edeKkTuBHe KamaTtHe cTone.

®ep BpeaAHOCT XapTuja of BPeAHOCTU Koja ce KOTUpajy Ha 6epan 3acHuBa ce Ha TekyhuM LeHama
MoHyae. YKOMNMKO TpXULLTE HeKor duHaHCWjCKOr CPeAcTBa Huje akTuBHO (M 3a XapTuje op
BPEAHOCTHU Koje ce He KoTupajy), 'pyna yTephyje dbep BpeaHocT TexHukama npoLieHe. To yKIbyuyje
MpUMeHy HeaaBHUX TpaHcaKLuja uamelly He3aBMCHNX CTpaHaka, No3vBare Ha Apyre MHCTPYMEHTe
KOjU Cy CYLITWHCKM WCTW, aHanuay AUCKOHTOBAHMX HOBYAHWX TOKOBa W onuujy moaena
thopmupalba LeHa MakcuManHum kopuliheleM uHgpopMaumja ca TpxuWwTa, a y3 LUTO je Mawe
moryhe ocnaksatbe Ha uHhopmaLmje kapakTepucTuyHe 3a camy Mpyny.
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HUC Mpyna

HanomeHe y3 koHconuaoBaHe huHaHCUjcKe u3BewTaje 3a rOAUHY Koja ce 3aBpluMna
Ha aaH 31. neuembpa 2014. rogute

(Ceu usHocu cy uspaxeru y PCL] 000, ocum axo Huje dpyzavuje HaaHayeHo)

2. NPEMER 3HAYAJHIAX PAYYHOBOACTBEHUX NOFIUTUKA U
PAYYHOBO/JCTBEHUX NPOLIEHA (HacTaBak)

214. [yropouHa puHaHcHjcka cpeacTBa (HacTaBak)
214.2. NpusHaBae u Mepetbe hUHAHCHjCKUX CpeacTaBa (HacTaBak)

duHaHcujcka cpeacTsa pacnonoxuea 3a npoaajy ce uckasyjy no cep BpegHoctu. Mpuxoam op
kamaTta Ha uHaHcujcka cpeacTBa pacrionoxvBa 3a npogajy ce obpadyHaBajy kopuwhetsem
MeToAe edeKTuBHe KamaTHe cTorne U NPU3Hajy ce y KOHCONMA0BAHOM GunaHcy ycnexa y oksupy
nosuumje PuHaHcujckn npuxoaw/(pacxoam) y nepuoay y KOMe cy HacTasu. OviBnaeHae npumreHe
no ocHoBy hHAHCH|CKMX CpeAcTaBa PacnonoXuBMX 3a npoaajy NPU3Hajy ce y KOHCONMA0BaHOM
GunaHcy ycnexa y okBupy nosuuuje PUHaHCHiCKK npuxopw/(pacxoay) y nepuopsy y Kome cy
HacTanu, of4HOCHO y nepuoay y kome ce yTBpAK Npaeo pyne Ha HannaTy v kafa je BepoBaTHO Aa
he avenaeHne 6utn Hannahere. Cee ocTane npomeHe y chep BpeAHOCTH ce npu3Hajy y kanurtany,
A0 MOMeHTa npoAaje unu kaaa cy obesspelieHe, kaga ce KymynupaHe kopekuuje cep BpefHOCTH
npusHaTte y Kanutany ykrbydyjy y KOHconmpoBaHu GunaHc ycnexa kao Mpuxoaw/(Pacxoan) og
ycknahuBatsa BPeaHOCTH ocTane UMOBMHE Koja ce BpeaHyje no ¢ep BpegHoCcTH (HanomeHa 33 u
34).

2.14.3. Ymamewe BpegHoCcTH (pMHaHCUCKMX cpeacTaBa
(a) Cpedcmea koja ce ucka3ayjy no aMopmu3oseaHoj epedHocMu

Ha cBaku patym Gunanca crawa pyna npouewyje aa nu mocroju oGjekTMBaH AoKkas pa je
ymat-eHa BPEQHOCT HeKOr prHaHCUICKOr CPeACTBa nm rpyne hMHaHCHiCKUX cpeacTasa.

DUHaAHCHMICKO CPEACTBO MK rpyna huHaHCHjCKkUX cpeacTaea je obesspeheHo u rybuuu no ocHoey
obesspefjer-a HacTajy camo ako noctoju objexTBaH A0Ka3 O obGesBpefjewy kao pesynTtar jenHor
wnn suwe porahaja koju Cy HacTanu HaKOH MOYETHOr MpKU3HaBarba cpencrtaBa (“HactaHak
rybutka”) u kaga Taj HactaHak ry6uTka (O4HOCHO HacTaHLM ryburaka) ytvde Ha npouereHe
Gyayhe HoBuYaHe TOKOBE thUHAHCHICKOr CpeacTsa unu rpyne (OMHaHCKjCKUX cpeacTaBa Koju Mory
61TU Noy3aaHo NpoLeHEeHu.

Kputepujymm koje 'pyna kopuctn fa oapeau Aa nu noctoju objekTUBaH fokas o ryéutky ycnep
yMam€eta BpeAHOCTYN YKIbYMYjY:

+  3HauajHe duHaHcujcke Telukohe eMUTEHTA UMW AYXKHUKA;

*  Kpuwere yrosopa, kao LTO je kawbere y nnahawy unu Hennahawe KamaTe unm rnaeHuLe;

« I'pyna, us ekoHOMCKMX MnM MpPaBHUX pasnora Koju ce ogHoce Ha ¢uHaHcujcke Telukohe
3ajMonpumua, oao6pu 3ajMonpuMLYy rapaHLuje/nosnacTuLe Koje nHaude He 61 0g06puna;

+  BeposatHoha cTeuaja unm apyre hUHaHCHjCKe peopraHM3aLne AyKHUKA;

* HecraHak aKkTMBHOr (bMHaHCMjCKOr TpXWWTa 32 TO ¢huHaHcKjcko cpepctBo  36or
uHaHeHjckux noTelukoha; MNM AOCTYMHW nogauy Koju ykasyjy fAa nocrojy Meproueo
Cmake-e y npeasuferum Gyayhum TokoBuMa roToBuHe K3 noprdherba duHaHcujckux
CPEeACTaBa HAKOH HMXOBOT WHULIMjanHOr NpusHasara, Wako ce MOMEHYTO CMalbeHse joL
yBEK HE MOXe noBesaTV Ca fojeAnHayHuM (UHAHCHICKUM CPEACTBMMAa U3 nopTdersa,
yKrbyuyjyhu:

- HeroBorbHy npomeHy kpeauTHe CnocoBHOCTN AYXHUKA; ¥
- HauMoHanHe wnu nokanHe eKoHOMCKe NPUNMKE KOje Cy y3ajaMHO noBesaHe ca
KallkeHeM y HannaTti noTpa)ivsakba u3 noprtgersa.

lpyna npBo npoLeksyje Aa N noctoju o6jeKTueaH Aokas o obesspefjery.
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HWUC lMpyna

Hanomene y3 koHconuaoBaHe cmHaHCHjCKe U3BeLLTaje 3a FrOAUHY Koja ce 3aBpwuna
Ha paH 31. peuem6pa 2014. rogmHe

(Ceu usrocu cy uspaxenu y PCL] 000, ocum ako Huje Opyzauuje HasHayeHo)

2. NPErNEQ 3HAYAJHUX PAYYHOBOACTBEHUX MONUTUKA U
PA4YYHOBO/ICTBEHMX NPOLEHA (HacTaBak)

2.14. [OyropouHa puHaHcHjcka cpeAcTBa (HacTasak)
2.14.3. Ymamerwe BpeaHoCTN hMHAHCHjCKMX cpeAcTaBa (HacTaBak)

(a) Cpedcmea Koja ce uckasyjy Mo aMopmu3oseaHoj epedHocmu (Hacmasak)

3a kateropujy KpeauTa M MoTpaxkwusaka, W3HOC ryGUTKa ce ogmepaBa Kao pasnvka usmeRy
KHUOBOACTBEHE BPEAHOCTU CPEeACTBa M Cajallie BPeAHOCTW npoueweHux 6yayhux Tokosa
rotosuHe (Mckbydyjyhu 6yayhe kpeautHe rybuTke KOjU HUCY HacTanu) AWCKOHTOBAaHMX MO
NpBOGUTHO] ePeKTUBHO] KaMaTHOj CTONKM 3a TO pMHaHCUjcKO cpeacTso. M3HOC KibUrosoacTBeHe
BPEAHOCTU CPeACTBa ce ymatbyje W M3HOC rybuTka ce Mpu3Haje y KOHCOnMpoBaHoM GunaHcy
ycnexa. AKo KpeauT unu ynarake koje ce Apxv Ao focneha uma sapujabunHy KamatHy crony,
AWCKOHTHa CTona 3a ofmepaBatbe cBaKkor rybutka 36or ymarbera BpPefHOCTV je TpeHyTHa
kamaTHa ctona yTspfieHa yrosopom. pyna mMoxe Aa oAMepaBa yMatete BPeAHOCTU Ha OCHOBY
tep BPEAHOCTU (DUHAHCUCKOr MHCTPYMeHTa KopULLReHheM TPXULWHUX LeHa Koje cy JocTtynHe
jaBHOCTW.

Axo ce y HapeaiHOM nepvogy W3HOC rybuTka 36or ymawerwa BpeHOCT CMaW U TO CMatbetbe ce
MoXe 00jeKTMBHO npunucaty Hekom gorafajy HacTanom HakoH npusHaBama o6easpeherba (Hnp.
noborbLuakby KpeauTHe CNOCOGHOCTH AyXHWKA), YKUAAHE MPETXOHO NpU3HATOr rybutka no
OCHOBY yMatbeta BpeAHOCTU Npu3Haje ce y KoHconuaosaHoMm GunaHcy ycnexa.

(6) Cpedcmea KnacugukosaHa Kao pacrofioxuea 3a npodajy

Ha kpajy csakor usBeLuTajHor nepuoaa Mpyna npoletbyje Aa nu noctoju objekTveaH Aokas aa je
yMatbeHa BPeJHOCT HeKOr (puHaHcujckor cpeactsa WM rpyne cuHaHCUjCKMX cpefcTaBa. 3a
npoueHy ymarbera BpefHOCTU AYXHUUKUX XapTuja of BpeaHocTu pyna KopucTu kputepujyme
HaBeJleHe y Tauku (a) rope. Y cnyuajy BNacHUYKMX XapTuja of, BPEAHOCTW KnacuchKOBaHUX Kao
pacnonoXuee 3a npodajy, sHauajaH WM nponoHrpaH nag ¢ep BpPeaHOCTV WCNOA HMXOBE
HabGaBHe BPEAHOCTM CMarpa ce WHAMKATOPOM Aa je AOLINO A0 YMakeh:a HUXOBE BPeaHOCTH.
Ykonuko noctoju 61uno koju oA TUX AoKasa 3a puHaHCKjCKa CpeacTBa pacnonoXusa 3a npoaajy,
KyMynupasu rybutak — yTephieH kao pasnuka wamely TpolukoBa cTuawa M Tekyhe tdep
BPeAHOCTY, yMareHe 3a 6uno kakas ryburak 3bor ymarmera BpeaHOCTU (puHaHCHjcKkor cpeacTea
KOju je MPEeTXOAHO NpU3HAaT y KOHCONMAoBaHOM GuNaHCy ycriexa — NpeHOCH ce ca Kanutana u
npusHaje y koHcormaosaHoMm GunaHcy ycnexa. My6uum 360r ymawewa BPe[JHOCTU BHACHUUKMX
WHCTPYMEHaTa npu3HaTU Y KOHCONMAOBAHOM OunaHcy ycriexa He MOTy Ce YKUHYTWU Kpos
KOHCONMAOBaHN GunaHc ycnexa. Ako ce y HapeiHOM nepuogy dep BpeaHOCT AyKHUYKUX xapTuja
0f BPEAHOCTM KNnacuUKOBaHNX Kao pacnonoXvee 3a npoaajy noseha u To noeehate ce Moxe
objekTvBHO npunucatM Hekom porafjajy HacTanom HakoH MpusHaBawa ry6uTka no OCHOBY
yMawera BPEfHOCTM Yy KoHconupaoBaHOM OunaHcy ycnexa, rybutak no OCHOBY ymar-ea
BPEAHOCTU Ce YKAa y KoHCoNnuaoBaHoM BunaHcy ycnexa.
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HWUC lNpyna

HanomeHe y3 koHconugoBaHe chuHaHcujcke u3BewTaje 3a roAuHy koja ce 3aBpiMna
Ha naH 31. peuem6pa 2014. roguxe

(Ceu usHocu cy uspaxeru y PCL] 000, ocum axo Huje Opyzayuje HazHa4deHo)

2. NPEMIER 3HAYAJHUX PAYYHOBOACTBEHUX MONMUTUKA U
PAYYHOBOACTBEHUX MPOLIEHA (HacTaBak)

2.15. 3anuxe

3anuxe ce uckasyjy no LeHn KoLITalba WK MO HETO npoAajHoj BPeAHOCTU y 3aBUCHOCTH OA Tora
koja je Huxa. LleHa kowrarwa ce yTephyje npuMeHom meTtoge MoHAEpPUCaHOr NPOCEYHOr TPOLLKA.
LleHa kowTata roToBux npoMseoda U MNpou3BOAlwEe y Toky obyxsaTta TPOLLKOBE YTpOLUEHe
CVpOBMHE, AWPEKTHYy papHy cHary, ocTane [uWpeKTHe TPOWKoBe W npunagajyhe pexujcke
TPOLLIKOBE NPOW3BOAH-E (3aCHOBaHe Ha HOpPManHOM KopuiLhieky RpPoV3BOAHOr kanauuteta). Y
LieHy KolUTatba y4nHaka Mpyne HUCY yKibyueHU TPOLLKOBM No3ajMrbuBartba.

HeTo npopajua spepHocT je npouetbeHa npopajHa ueHa y yobuyajeHom TOKy nocrnoBamba,
ymareHa 3a npunagajyhe sapujabune Tpolukoee npoaaje.

Tectupartse ymamera BPEQHOCTV 3amMxa, Kao Ha npumep pesepBHUX Aenosa, ycnep
owrTeheHoCcTM unu 3actapenocTu ce BPLLW KBapTanHo. [ybuum ycneg ymakewa BpegHoOCTU ce
npusHajy kao Octanu pacxoau (HarnomeHa 36).

2.16. TlorpaxuBarwa oA Kynaua

MoTpaxwBawa oa kynaua cy W3HOCM Koje Ayryjy Kynuu 3a npogaTe npoussopne, poby wnu
W3BpLLIEeHe ycnyre y OKBUPY PeAOBHOT LiMKIlyca NocnoBama. YKONMKO ce ouekyje Aa noTpaxusatba
Oyny HannaheHa y poky oA rogwHy paHa wnu Kpahem (unw Yy OKBMPY pepaoBHOr uuknyca
nocrnoeaka ako je Ayxu), noTpaxwvBarwa Of kynaua ce knacudukyjy kao KpaTkopodHa. Y
CynpoTHOM, NOTPaXvBak-a 04 Kynava ce Uckasyjy kao AyropouHa.

MoTpaxwmBaka 04 kynaua MHULMjanHO ce npusHajy no dep BpeaHocTW. Pesepsucame 3a
ymarehe BpeHOCTU noTpaxusatka ce yTephyje kaga nocroju objektueaH gokas aa [pyna Hehe
6uTH y MoryhHOCTM Aa HannaTty cBe W3HOCE Koje noTpaxyje y cknapy ca npBOOUTHUM ycroBuMa.
3HavajHe cuHaHcujcke noTelwkohe kynua, BeposaTHoha aa he kynay 6uTw NUKBKAAMPAH WNK
(PMHAHCHCKN PeopraHnM3oBaH, NPONMYCT UMK KalLEHe Y usBplleiby nnahawa (Buwe og 90 gaHa
oA Aatyma focneha 3a ApyliTBa y ApXaBHoOj CBOjUHM U BULLE of 60 gaHa 3a ocTana ApyLuTea) ce
CMaTtpajy WHAWKaTOpUMa [ha je BPEAHOCT MOTpaxuBaa yMareHa. WaHoc pesepsucaiba
NpeAcTasrba pasnuky uamely KiUroBOACTBEHE BPEAHOCTH NOTPaXMUBatha U Cafallibbe BPeAHOCTH
oYyekuBaHUx OyAyhuX HOBYaHWX TOKOBA AMCKOHTOBAHWX MPBOGUTHOM e(EKTUBHOM KaMaTHOM
cTonom. Kr:urosopcTeeHa BpeAHOCT MOTpaXuBatba yMatbyje ce Npeko Mcnpaske BpeaHoCcTH, a
N3HOC yMatbetba Ce NpusHaje y koHconuaosaHom GunaHcy yenexa y oksupy nosuLmje ,pacxoaa og,
ycknafhueatba BPEAHOCTV OCTane MMOBMHE Koja Ce uckasyje no ¢ep BpegHOCTy Kpo3 BunaHc
ycnexa“ (HanomeHa 34). Kapa je notpa)wBate HeHannaTMBo, oTnMCyje ce Ha TepeT ucnpaske
BPEAHOCTU noTpaxmpar-a. HakHagHa HannaTa usHoca Koju je npeTxoaHo 61o oTnmucaH, vickasyje
ce y KoHConMaoBaHoM GunaHcy ycnexa y oKeupy ,Npuxoaa of ycknahueara BPeAHOCTM ocTane
WMOBMHE Koja ce uckasyje no chep BpeAiHOCTU Kpo3 BunaHe ycrnexa“ (HanomeHa 33).
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HUC lMpyna

HanomeHe y3 KoHconuaoBaHe huHaHCcHjcke U3BELLTaje 3a rOAUHY KOja ce 3aBpluuna
Ha AaH 31. geuembpa 2014. roauHe

(Ceu usHocu cy uspaxeHu y PCL] 000, ocum ako Huje dpyaayuje HasHa4yeHo)

2, NPEMMEQ 3HAYAJHKX PAYYHOBOACTBEHUX MNOJINTUKA U
PAYYHOBOACTBEHUX NPOLIEHA (HacTaBak)

217. TOTOBUHA M TOTOBMHCKU EKBUBAIeHTU

[oToBMHa M roTOBUHCKW ekBuBaneHTV obyxsaTajy: HoBay y Gnarajuu v GaHkama, Koju ce mory
edekTvBHO noauhu y 6uno koje Bpeme 6e3 NnpeTxoaHe Hajase. FOTOBUHCKE eKBUBANEHTE YhHe CBa
KpaTkopouHa BMCOKO NMKBUAHA ynarawba koja Mory GUTM KOHBEpTOBaHa y rOTOBUHY U Ca POKOM
Aocneha fo Tpu meceua wnu kpahe of patyma ynarawa. MpusHajy ce Ha OCHOBY BpeRHOCTM
cTuuara Koja je npubnukHa HKUxoBoj hep BPpeaHOCTH.

2.18. BaH6GbunaHcHa cpeacTBa u o6aBese

BanGunaHcHa cpeacTa/obasese ykrbyuyjy: MaTepujan npumrbeH Ha oBpagy v gopaay v ocrana
cpeAcTBa Koja Hucy y sBnacHuwtsy [pyne, noTtpakusata/obasese no MHCTPYMeHTMMa
obesbehera nnahata kao LWTO cy rapaHuuje 1 Apyry obnuuym jemcraa.

2.19. OcHoBHU kanuTan

Apywteo je perncTpoBaHo kao OTBOPEHO aKUMOHapcko ApyWTBo. O6udHe akumje ce knacudmkyjy
Kao OCHOBHM Kanutar.

2.20. 3apapa no akuuju

Mpyna uspayyHaBa n obernoparbyje ocHoBHY 3apapy no akuuju. OcHoBHa 3apapga no akumjn
obpavyHaBa ce Aerberem HeTo AobMTKa Koju Npunaja akUoHapuMa, MMaoLmMmMa oBUYHNX akumja
lpyne, noHAaepucaHuM npoceyHum OpojemM oOWM4HMX akuvja emuTOBaHMX y TOKy nepuoaa
(HanomeHa 38).

2.21. PesepBucama

Pesepeucatba 3a o6HaBIbatbe 1 0uyBak-e XUBOTHE CPEAUHE M Cy/iCKe CNOPoBe ce NpM3Hajy: kaaa
lpyna uma noctojehy 3akoHcKy unu yrosopHy ob6aBe3sy koja je peaynTaT npoLunmx Aorahaja; kapa
je y Behoj mepu BeposaTHuje Hero LUTO TO Huje Aa he noamupere obaBese U3UCKUBATU OANMB
CpeAcTaBa, kafa ce Mmoxe noysnaHo npoueHUTH u3Hoc obasese. Pesepsucatsa ce He NpuaHajy 3a
6yayhe nocnosHe rybutke.

Kapa noctoju oapefieHn Gpoj cnuuHux obaBesa, BepoBaTHoha ga he nogmupere obasesa
“3nckuBaTN 0ANMB cpeAcTaea ce yTBphyje Ha HMBOY Tux KaTeropuwja kao uenuHe. Pesepsucatbe
Ce npu3Haje Yak M oHAa kaja je Ta BeposaTHoRa, y oaHocy Ha 6uno kojy os obasesa y MCTOj
Kareropuju, mana.

Pesepaucatbe ce oamepaBa No cafaluboj BPeAHOCTH n3aaTka NnoTpeGHor 3a MsMupetbe obaeese,
NpUMEHOM AUCKOHTHE CToMe Npe nopesa Koja oapaxaea Tekyhy TPXULWHY NpoLieHy BpeaHOCTY 3a
HOBaL| U pu3mMke noBesaHe ca obaeesom. MMosehate pesepsucarsa 360r UcTeka BpeMeHa ce
McKkasyje kao Tpolak pesepemncara Ha TepeT KoHconuaoBaHor Gunaxca ycnexa Mpyne.
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HUC Mpyna

HanomeHe y3 koHconuaoBaHe hMHaHCHjcKe U3BewWwTaje 3a roAuHy Koja ce 3aBpluMna
Ha pnaH 31. npeuembpa 2014. roguHe

(Ceu usHocu cy uspaxenu y PCL] 000, ocuM axo Huje dpyeaaduje HazHaYeHo)

2. NPEMNEQ 3HAYAJHUX PAYYHOBOACTBEHUX MONMUTUKA U
PAYYHOBOACTBEHUX NMPOLIEHA (HacTaBak)

2.22. ObGaeese no kpeauTUMa

OGasese no kpepuTMMa ce WHULMjanHO NpUsHajy no ¢ep BpeaHocTu npunusa, 6e3 HacTanux
TPaHCcaKUMOHUX TpoLlLKoBa. Y HapegHum nepuopuma obaBese Mo KpeauTuMma ce uckasyjy no
aMopTM30BaHO] BPENHOCTM; CBE pasnuke u3meRly ocTBapeHor npunusa (ymameHor 3a
TpaHCakLMoHe TPOLUKOBE) M W3HOCAa OTnnaTta, NpusHajy ce y GunaHcy ycnexa y nepuopy
kopuwhera kpeauTa NpMMeHoM MeToge edeKTUBHE KaMaTHe cTone.

HakHapge nnaheHe npu npubaerbamwy KpeguTa MPU3Hajy ce Kao TpaHCaKLUMOHW TPOLLKOBM [0
W3HOCa 3a Koju je BepoBaTHO Aa fie A€o Nk Lieo KpeauT GuTh NoByyeH. Y Tom cnyvajy, HakHapa
ce pasrpaHuyasa A0 koHauHor nosnavewa kpeauTa. Y cnyuajy na He nocToju Aokas fa je
AGNMMUYHO UMK YKYNHO MoBnaueHe kpeavTa BepoBaTHO, HakHaaa ce KanuTanusyje Kao aBaHc 3a
NVKBUAHOCT W amMopTU3Yyje ce y TOKY neproAa Ha Koju ce KpeauT O4HOCM.

O6Gasese no kpepguTMMa ce Knacudukyjy kao Tekyhe oGaBese, ocum ykonuko [pyna Hema
GesycrioBHo NpaBo fa OAMOXKM vsMUpere obaBesa 3a HajMare 12 Meceun HakoH AaTtyma
6unaHca crawa.

2.23. ObaBese npema no6aBrLauMma

ObaBese npema fobasrsauuma cy oGaBese nnahawa fobGasrbavy 3a npeysety po6y wunm
fpUMIbEeHe ycriyre y peoBHOM Toky nocriosata. O6aBese npema Ao6aBrbaunma ce knacucukyjy
kao Tekyhe ykonuko gocnesajy 3a nnahawe y poky of 1 roguHe unm kpahem (0AHOCHO y okBUpPY
PEAOBHOT LiKryca nocriosata yKOnuKko je Ayxw). Y cynpoTHom, oBe obaBsese ce uckasyjy kao
AyropoyHe. ObGaBese npema pobaerbauMma ce wckasyjy no cep BpeaHocTH, a HakHagHoO ce
oAMEpaBajy Npema amopTU3oBaHoj BpeAHOCTH kopuluherem MeToaa edeKTMBHE KamaTHe cTone.

2.24. Tekyhu u opnoxeHu nopes Ha Bo6UT

TpoLLKoBM Nopesa 3a nepuoA YKbyuyjy Tekyhu 1 ognoxeHn nopes. MNopecka o6aBesa ce npusHaje
y GunaHcy ycnexa, nsyses usHoca Koji Ce OAHOCH Ha CTaBKE AUPEKTHO npusHare y kanutany. ¥
TOM Criyyajy ce 1 oAnoXeHa nopecka o6aeesa npusHaje y kanurany.

Tekyhu nopes Ha pobut ce obpauyHasa Ha gatym GunaHca crara Ha OCHOBY Bankehe 3aKoHcKe
nopecke perynatmese PenyGnuke Cpbuje rge pyna nocnyje u ocTBapyje onopesuBy Ao6uUT.
PykoBOACTBO NepvoAUHHO BpLUM NPOLIEHY CTABKW CaapXaHuUX y nopeckoj npujaeBu ca CTaHOBULLITA
OKOJTHOCTH Y KOjuMa NpUMetb1Ba Nopecka perynaTusa Noanexe Tymadekby, u BpLUW pesepBucatse,
aKo je npuMepeHo, Ha OCHOBY M3HOCa 3a Koje ce ouekyje aa he 6UTH nnaheH NOPEecKUM opraHuma.
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HUC INpyna

Hanomene y3 koHconuaoBsaHe cmHaHcujcke uasewTaje 3a roauHy Koja ce 3aBpluumna
Ha paH 31. geuembpa 2014. roauHe

(Csu usHocu cy uspaxenu y PC/] 000, ocum ako Huje Opyaaduje Ha3Ha4yeHo)

2. MNPEMRER 3HAYAJHUX PAYYHOBOACTBEHUX NONUTUKA U
PAYYHOBOACTBEHUX MPOLIEHA (HacTaBak)

2.24. Tekyhu u ognoxeHu nopes Ha Ao6uT (HacTaBak)

OanoxeHn nopes Ha fo6GUT ce npusHaje kopuwherem MeToae o6aBesa, 3a npvepemMeHe pasnuke
Koje HacTaHy u3Mely nopecke OCHOBWLIE CpeACTaBa M 06aBe3a N HUXOBUX KHMIOBOACTBEHMX
U3HOCa Y KOHCONMUAOBaHMM (HMHaHCU|CKUM M3BeLLTajuMa. MehyTUM, YKONUKO OANoXeHU nopes Ha
AobWT, noa ycnosom Aa Huje pauvyHoBoACTBEHO oOyxsaheH, NPOUCTEKHE W3 WHWULMjanHor
npusHaBaka cpefcTsa wnu obaBese y HEeKoj APYroj TpaHCaKUMj OCMM MOCHOBHE KombBuHauuje
koja y TPeHyTKy TpaHcakuuje He YTU4e HU Ha PauyyHOBOACTBEHY HW Ha onopesusy AobuT unu
rybuTak, Tana ce oH pauyHOBOACTBEHO He obyxsaTa.

OpnoxeHu nopes Ha fobuT ce ogmepasa npema Nopeckum ctonama (1 3aKOHY) Koje Cy Ha cHasu
Ha paTym GunaHca cTamba U 3a koje ce odekyje fa he GUTH NpumerseHe y nepuoay y kome he ce
oAnoxeHa nopecka cpeAcTsa peanusoBaTti UK OANOXEHE nopecke obaBe3e U3MUPUTHL.

OanoxeHo nopecko cpeacTBo Ce NpusHaje camo A0 U3HOca 3a KojU je BeposaTHO aa he oyayha
ROOUT 3a onopesnsawe GuTn pacrionoxusa u aa he ce npuepemeHe pasnuke USMUPUTU Ha TepeT
Te pobutu.

2.25. [Mpumarsa 3anocrneHmnx
(a) Obasese 3a neHsuje

lpyna uma nnaH AedpmHucannx gonpuHoca 3a neHsuje. Mpyna usaeaja AonpvHoce y ApyLUTBEHE
neHsuoHe choHAoBE Ha oGaBesHoj ocHosu. Kapa cy ponpwHocu ynnahehu, lpyna Hema parby
obGaesesy nnahata gonpuHoca. [lonpuHocK Ce MpU3Hajy Kao TPOLUKOBM npvMatsa 3anocneHux
OHAa Kana Aocnejy 3a nnahate. Buwe nnahexn fonpuHoc ce npusHajy kao cpefcTso Yy U3Hocy
koju je moryhe pedyHaupaTi nnu y usHocy 3a koju ce cMmarsyje 6yayhe nnaharwe obasesa.

(6) beHegbuyuje 3anocneHux deghuHucaHe KonexmueHum y208o0pom

l'pyna obesbelyje jybunapHe Harpage, npumarsa NPUNMKOM NEH3NOHUCAHa 1 ocTana npvmaa y
cknagy ca KonektusHum yroBopom o papy. MpaBo Ha oBe HakHape je obuuHo ycnoerbeHo
OCTajaleM 3arnocrneHor fuua y cnyxbu [0 cTapocHe rpaHuue ofpelieHe 3a NEH3MOHMCAHe
OAAHOCHO A0 OCTBapetba MMHMMaNHOT pagHor ctaxa. QueKnBaHN TPOLUKOBM HaBeAEHWX HakHaaa
Cce pa3srpaHW4aBajy TOKOM nepuoga sanocnewa. AKTyapcku gobuum u ryGuum Koju mpoucTudy us
WCKYCTBEHUX KOpekUWja 1 NPOMEHa y aKTyapckuMm MPeTTOCTaBKama Krbibke Ce Ha TepeT Unm y
KOpUCT kanutana y OkBUpY W3BewTaja O YKYMHOM OCTarioM pesynTaTty y nepuogy y Kome cy
HacTann. OBe obasese ce npouetbyjy Ha roAWLIKLEM HMBOY Ofi CTPaHE HE3aBMCHUX aKkTyapa
NpUMEHOM MeToAa NpojeKToBatba No jeAVHULYM npasa.
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HWUC MNpyna

HanomeHe y3 koHconuaoBaHe hMHaHCHjCKe U3BelLTaje 3a rOAUHY Koja ce 3aBpluMna
Ha aaH 31. neuembpa 2014. roguHe

(Ceu usHocu cy uspaxeru y PCL] 000, ocum ako Huje Opyzajyuje HasHayeHo)

2. MPETJNIEQ 3HAYAJHUX PAYMYHOBOACTBEHUX NOJTIUTUKA U
PAYYHOBOACTBEHMX NPOLIEHA (HacTaBak)

2.25. [pumarsa 3anocneHunx (HacTaBak)

(6) beneghuyuje 3anocneHux deghurucare KonekmueHuM y2080pom (Hacmasak)

Capawra BpegHocT o6asese No ocHOBy AecduHUCAHMX NpuUMatba YTBpRyje ce AUCKOHTOBaH-eM
npouereHux Oyayfirx roTOBMHCKMX MCnnata NPUMEHOM KaMatHMX cTona Ha obBesHuue u
ApxasHe sanuce Penybnuke Cpbuje Kkoje cy uckasaHe y BanyTu y kojoj he obaBese 3a neHsuje
Gutn nnaheHe n koje mmajy pok pocneha koju npubnwikHO oarosapa pokoBuma pocneha
nosesaHnx obasesa.

(8) BoHycu 3anocneHux

I'pyna npusHaje o6aBesy 1 TpoLuak 3a 6oHyce Ha OCHOBY OLIEHE UCTYH:EHba NOCTABILEHUX LIbeBa
cBaKor 3anocneHor. 'pyna npusHaje pesepsucare y criyyajy yrosopeHe oGaBese unu ako je
paHuvja npakca cTBopuna uiseaeHy ob6aseay.

Y 2011. roaunn pyna je sanouena npouec nporpama NoAcTULaja pykoBoAVOLA KoMnaHuje. HakoH
ycarnailewa, rotoBuHckv noacruuiajn he 6utn GasvpaHu Ha OCHOBY peanusauje NocTaErbeHuxX
KIby4HUX uHAuKaTopa edmkacHocTu ("KIMA") y nepuoay oa Tpu rogute. Ha kpajy 2014. roauHe
pyna je poHena oanyky Aa yseae HOBK jeAHOroAWILLM NporpaM NoacTuLaja (HanoMeHa 19).

2.26. [lMpusHaBawe npuxoga

Mpuxoa ykrby4yje chep BPEAHOCT NPUMILEHOr U3HOCA UMK NOTPaXKUBaH:a MO OCHOBY Npofaaje poba
W ycniyra y TOKy HopmanHor nocriosarwa [pyne. puxos ce uckasyje 6e3 nopesa Ha popaty
BPEAHOCT, akuuse, nospahaja pobe, pabara u NonycTa HakoH eNMMUHNCaka NpUxoaa of Npoaaje
ocTBapeHor yHyTap [pyne.

I'pyna npusHaje NpuxoA kaaa ce USHOC NpUXoAa MOXeE NoysAaHO UMEPUTH, Kaaa je BepoBaTHO Aa
fhe y 6yayhHocTu pyna umaTti eKoHOMCKe KOPUCTU 1 Kafia Cy UCNYHbeHU NOcCeBHN KpUTEPUjyMM 3a
cBaKy oA akTueHocTu 'pyne. U3Hoc npuxopa ce He cMaTpa MoysAaHo MeprbUBUM CBe JOK ce He
pelue cBe noTeHuujanHe o6aBe3e koje Mory HacTaTu y Besu ca npoaajom. Csoje npouere Mpyna
3acHuBa Ha pesynTaTima W3 NpeTXoAHor nocrnosaka, ysumajyhm y obsaup Tvn kynua, Bpcry
TpaHcakumje n cnelyucyHoCT cBaKor nocna.

a) [puxod od npodaje — eenenpodaja

pyna npon3soav U Npofaje HadTy, NeTpoxemMujcke NPOU3BOAE U TEYHU HAMPTHN rac Ha TPXKULLITY
Benenpopaje. Mpuxon o npoaate pobe ce NpusHaje kaga pyna MCMopyun NPOU3BOAE KyriLly.
Wcnopyka ce Huje foroauna cee Aok ce poGa He UCNOPY4M Ha HA3HAYEHO MECTO, 0K CE pU3MK
3acTapepara 1 ryéutka He npeHece Ha BeneTproBLa, U CBE AOK UMK BENeTProsal, He NPUXBATh
npou3Boje y cknady ca KynonpoAajHUM YroBOPoM, WK He UCTEKHY POKOBM 3a NpuxBaTare pobe,
unu pok Mpyna He Gyae nmana objekTMBHe Aokase Aa Cy CBU KPUTEPMjyMM 3@ NpuxeaTate pobe
UCNYHEHN.
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HUC Mpyna

Hanomene y3 koHconuaoBaHe (hMHaHCHjcKe U3BELITaje 3a roANHY Koja ce 3aBpwuna
Ha aad 31. peuembpa 2014. roguHe

(Ceu usHocu cy uspaxenu y PC[] 000, ocuM aKo Huje Opyzayuje HasHa4yeHo)

2, NPEMNEQ 3HAYAJHUX PAYYHOBOOCTBEHUX MOJIUTUKA U
PA4YYHOBOACTBEHUX NPOLIEHA (HacTaBak)

2.26. TpusHaBamwe npuxoga (HacTaBak)

a) [lpuxod o0 npodaje — eenenpodaja (Hacmaeak)

Mpopaja ce uckasyje Ha OCHOBY LeHe HasHadeHe y KyronpoAajHMM YrosBopvMa, ymareHe 3a
npoueteHe konuumHcke pabate n BpaheHy poGy y Bpeme npoaaje. Y npoueHun pabarta u BpaheHe
pobe KOPUCTM Ce NCKYCTBO CTEUEHO Y NPeTX0AHUM NepuoauMa. KonnuuHeku pabatv ce npouemyjy
Ha OCHOBY ouekuBaHe roguwie npogaje. CmaTtpa ce Aa HWje NpUCyTaH HujesaH enemeHT
¢puHaHcHpaka NoLITo Ce NPoAaja BPLUM Y3 KPeAUTHWU POK OTTHIATE KOjU je y cknagy ca TPXKULLIHOM
npaxkcom.

6) [llpuxod od npodaje — manonpodaja

lpyna ynpaerba nocnosatbem GeHauHckux nymnu. lMpuxos oa npopaje pobe ce npusHaje kaga
lpyna npoaa npoussoa Kynuy. Y manonpogaju ce o6uiHo poba nnaha rotosuHom, GoHOBMMA Mnw
KPeOUTHOM KapTULIOM.

8) [lpuxod od kamama

Mpuxoa op kamaTa ce npusHaje Ha BPEMEHCKM MPOMOPLIMOHAINHO] OCHOBM NpPUMEHOM meToge
eekTMBHE KamaTtHe crone. Y cryyajy ymawera BPeAHOCTV noTpaxwueara, [pyna ymamyije
KHUroBOACTBEHY BPEAHOCT NoTpaXmBaka A0 HAR0KHaAUBOr USHOCA, KOji NPeACTaBrba NPoLeHheHr
Oyayhu HOBYaHM TOK AMCKOHTOBaH MO NPBOGUTHO] eeKTUBHOj kamaTHOj ctonu bUHaHCUjCKor
WHCTPYMEHTa, U HacTaBsba fia npukasyje NpoMeHe AUCKOHTa Kao npuxod of kamare. Mpuxoa oA
kamate Ha 3ajMOBe uMja je BpeAHOCT ymaleHa yTBphyje ce npuMeHoM meTope npeobutHe
etheKTUBHE KamaTHe CTone.

2.27. 3akynu

3akyn noa ycriosuma noa kojuma pyna CywTWHCkM npeysMMa cBe pusuke M KOpUCTN 0f,
BacHULLTBA Knacudukyje ce kao domHaHcmjckm sakyn. MpUnMKoM NOYETHOr NPU3HaBakba CPEACTBO
noj 3aKyrnom ce ofMepaBa MO BPELHOCTU HWKOj Of Herose ep BPegHOCTW M caaallke
BPEAHOCTM MWHMManHuX nnahawa 3sakynHuHa. HakoH noueTHor ripusHaBaa CpeacTBoO ce
padyHoBoAcTBEeHO obyxsaTa y cknagy ca ogroapajyhom paqyHOBOACTBEHOM NOSUTUKOM.

Ocranu 3akynu cnapajy y kateropujy orepaTMBHUX 3aKyna Tako 4a ce cpencTsa noj 3aKyrnom He
ApuU3Hajy y KoHconnaosaHom GunaHcy ctamwa Fpyne. Ykynha nnahata no ocHosy 3akyna nckasyjy
Ce Ha TepeT KOHCONWAOoBaHOr BunaHca ycnexa 3a roAuHy 1 To Ha NPOMOPLMOHANHO] OCHOBY TOKOM
nepuoga Tpajara 3akyna.

(a) [lpaso kopuwhera 3em/bulima

Mpaso Kopuiuheta 3eMIbULLITA CTEYEHO GUNO KyMOBMHOM UMK 3aceGHOM TpaHCcaKUMjoM y BUay
nnahata Tpehem nuuy unn nokanHoj ApxaBHo]j yNpaBK ce cMaTpa kao HemartepujanHa VMoBMUHA.
Osako cTeyeHa HemaTepujanHa WMOBMHA UMa HeorpaHWueH BeK ynotpebe M npegmer je
roguilk-er TecTupatba Ha obeaspehetse.
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HWUC Mpyna

Hanomere y3 koHconuaoBaHe yMHaHCUjcKe n3BellTaje 3a roAUHy koja ce 3aBpLuMna
Ha aaH 31. geuembpa 2014. roguHe

{Ceu uaHocu cy uspaxenu y PCL] 000, ocum ako Huje Opyzayuje Ha3HayeHo)

2. NPErNEQ SHAYAJHUX PAYYHOBCOCTBEHUX NONUTUKA U
PAYYHOBOCTBEHWUX MPOLIEHA (HacTaBak)

2.28. Pacnogena guBuaeHau

Pacnopena aveuaenav akuvoHapuma lpyne ce npusHaje kao obaBesa y nepuogy y kojem cy
akumoHapu 'pyne ogo6punu aueuaeHae.

2.29. Kanutanusauuja TpoliKOBa NO3ajMrbUBatLa

TpoukoBK nosajMrbuBakba Koju Ce AMPEKTHO MOry NpUnUcaTh CTULakwy, U3rpagmu Unu n3paau
cpeAcTaBa, koja ce He BpeAHyjy no cep BpeAHOCTU U koja 3axTeBajy AyXuU BPEMeHCKu nepuoa aa
6u Guna cnpemHa 3a nnaHupaHy ynotpeGy wmu npoaajy (kBamudukoBaHa cpepcTsa) ce
kanuTanusyjy kao Aeo HabasHe BpeaHOCTH TUX cpeacTaBa. CBU OCTany TPOLLKOBM NO3ajMIbUBatba
ce NpusHajy Ha TepeT pesynTarta y nepuogy y Kome cy U HacTanu.

3. KIbY4YHE PAYYHOBOZICTBEHE MPOLIEHE U NMPOCYBUBAHLA Y MTPUMEHU
PAYYHOBOACTBEHUX MONIUTUKA

Cacrasrbatbe KkoHconuposaHux cUHaHCUjCKUX W3BelTaja y cknagy ca MCOW saxteBa ga
PYKOBOACTBO NPUMEHN M3BECHE KIbyYHE pavyHOBOACTBEHE NpoLeHe 1 MpeTnocTaBke Koje yTuiy
Ha wuckasaHe WsHoce cpepcTasa v obasesa, obernoparsvBatbe NOTEHUMjarHUX cpepcTaBa U
obaBe3a Ha AaH U3BeLUTaBakba, Kao U Ha BUCWHY NPUXOAA U PacXo/a y U3BELUTajHOM Nepuosy.

PykoBOACTBO KOHTWHYyMpaHO pesuampa NOMEHyTe NpoLieHe W MpeTnocTaBke nosveajyhu ce Ha
npeTxofHa UCKycTBa W Apyre cakTope Koju ce onpaeAaHo Mory KOpUCTUTKM 3a noTpebe npoueHe
KioUroBoACTBEHEe BPEAHOCTW cpeAcTaBa v obasesa. Kopekuuje payyHOBOACTBEHMX npoLieHa ce
npusHajy y nepuoay y KoMe je npoLeHa pesuavpaHa yKonuko NpoMeHa yTude camo Ha Taj nepuop,
OAHOCHO Y Neproay y KOMe je U3BpLUEHa peBunauja 1 KacHUjUM nepuoauma ako cy oba norofjeHa.

Ocum npocyhusatsa Koja ykrbyuyjy npoueHe, pyKoBOACTBO BpLUM U Aipyra npocyfuBakka y npoLiecy
npumeHe padyHoOBOACTBEHMX nonuTuka [pyne. [lobujeHu pesynrat Mory ce pasnukosatu opf
NOMEeHYTUX NpoLIeHa YKONUKO ce NpUMersyjy Apyraunje npeTnocTaBke UK OKOMHOCTH.

O npocyhuBatsuma 1 npoueHama koje UMajy HajsHauajHuju yTuLaj Ha U3HOCe MpuKasaHe y OBUM
KOHCONMAOBaHWM (PUHAHCMiCKMM M3BelITajuma W cagpke puauk ga he npoyspokoBaTU
marepujanHo 3HauajHe KopeKuUje KiMroBOACTBEHWX BPeJHOCTU CpeacTaBa n obasesa Guhe peun
Y Aarbem TeKcTy.

3.1. MpoueHa pesepBu HadTe U raca

PesepBe HadTe W raca ce He mory ca mssecHoLifiy NPOLEHUTU Te Cy MHXEeHepcke npoLeHe
NomeHyTUX pesepsu noanoxHe Gyayhum pesusujama. Mpyna npouessyje cBoje pesepse HadTe u
racay cknagy ca nponucuma foHeTUm of ctpaHe Komucuje 3a xaptuje on spegHoct CALL (CEL)
koju ce opHoce Ha yTBpfieHe pesepse. PauyHoBopcTeeHe Mepe (kao LITO Cy amopTusaumja,
ucLprsbuBak-e 3anvxe u oTNKC, kao U npoueHe obesspefera) Koje ce sacHuUBajy Ha npoueHama
rnoTepfieHnx pe3epBu NOANOXHE Cy NPOMeHamMa y 3aBucHoCTU of, Byayhux npomeHa y npoueHama
pesepsu HacdbTe K raca.
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HWUC Mpyna

Hanomene y3 koHconuaoBaxe thnHaHcHjcke u3BewwTaje 3a roguHy Koja ce 3aBplumna
Ha aaH 31. geuembpa 2014. roauue

(Csu usHocu cy uspaxeru y PC/] 000, ocum ako Huje Opyaayuje HazHa4eHo)

3. KIbYYHE PA4YYHOBOACTBEHE NMPOLEHE W NPOCYHUBAHA Y MPUMEHM
PAYYHOBOLACTBEHWX MOMUTUKA (nacTaBak)

3.1. MpoueHa pesepBu HacTe U raca (HacraBak)

YTBphieHe pesepse ce AeUHULY Kao NpoLieHeHe KONUYMHe HadTe 1 raca 3a Koje reonowku u
WHXXE-epCKU Mojali ca Npuxsatibneom curypHowwhy nokasyjy Aa he y Gyayhum roguHama 6uTu
npuaobuee Tj. Aa ce MOy LPMeTH U3 No3HATUX NeXMLLTa MNPy nNocTojehiMm eKOHOMCKUM YcrosuMma.
Y nojeauHum cnyvajesuma 6uhe notpebHa 3HauajHa HoBa ynarawa y AoaaTtHe GylIOTUHE W
npateha nocTpojersa kako 61 ce omoryhuna npon3soAtba HadTe M3 NOMeHyTUX pesepsu. 3Gor
nocTojatba HEM3BECHOCTN U OrpaHUueHe NpUpoae noaaTaka KOjU Ce OfHOCK Ha nexuLLTa, npoLeHe
MOAIEMHUX PE3EPBI CYy TOKOM BpeMeHa NOAMNOXHE NpoMeHama y Ckiagy ca HOBUM PAcroNoKUBIM
MHdpopmaLmjama.

Pesepse HadTe W raca AupekTHO yTWMY Ha W3HOCe obenopareHe y KoHCONMAOBaHUM
(puHaHCUjcKUM M3BeLITajuMa, npe cBera Ha amopTu3auujy, KCLPNIbUBake 3anuxa U OTnuc, Kao u
Ha TpolukoBe obesspefera.

AmopTusauvja cpeacTaBa HaMEeHEHNX MPOM3BOLH:M HadTe 1 raca npumeHoMm metoge jeavHuya
NPOU3BOAHKE 3a CBAKO HACTHO NOSbE BPLIM Ce Ha OCHOBY [0KA3aHMX paspafeHux pesepsu 3a
TPOLUKOBE paspajie, 0AHOCHO Ha OCHOBY YKYNHUX AOKa3aHWUX pPe3epBM 3a TPOLLKOBe HacTane y Beau
ca ctuamem pokasaHnx pesepsi. Ocum Tora, npouereHe [okasaHe pesepee ce KopucTe 3a
obpauyH Oynyhux TokoBa roToBWHE NO OCHOBY UCTpaXKUBaa M NpoleluBaba MUHepanHnX
pecypca, koju cnyxe kao nokasaterb npu ytephiuBary Aa nu je powrno Ao obesBpehema
Hanasuwra.

HetarbHo oGernopawusatbe 0 pesepsama Hadte U raca HMje M3BpLIeHO 063uMpoM aa cy oBwU
noAauy y cknany ca sakoHoM Peny6nuke Cp6uje knacudmkosanm kao apxasHa TajHa.

3.2, KopucTtan Bek ynotpe6e HekpeTHuHa, nocTpojer-a U onpeme

PykoBoACTBO npouetbyje kopucTaH Bek ynotpebe cpeacTsa y3umajyhu y 063np Hheros odekmsaHu
Bek ynotpebe, npouereHy TEXHUUKY 3acTapenocrT, pesuayanHy BpeaHoCT, usuiky outeheHocT
1 pagHO OKPYXXeHe y KOMe Ce CPeACcTBO Hanasu.

Pasnuke nsmely nomeHyTux mpolieHa w CTBapHuX pesynTaTa MOry MaTtepujanHo 3HauajHo ga
YTUy Ha KiWrOBOACTBEHY BPEQHOCT HEKPETHWHA, NOCTpOjetba M Onpeme, Kao U Aa Aosedy no
kopekuuja byayhnx ctona amopTusauumje u pacxoaa 3a rouHy.

YKONMKO ce NpoLeHEeHN KOPUCHU BeK ynotpebe 6yne pasnukoeao 3a 10% op npoueHe

PYKOBOACTBA, amopTu3auuja 3a roAuHy 3aBplLieHy Ha aaH 31. Aeuembpa 2014. roguHe 6uhe
seha/matba 3a PC[] 1.171.551 (2013: PC[, 1.007.041).
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HUC Mpyna
Hanomere y3 koHconuaosaxe chuHaHcHjcke nasewTaje 3a roauHy Koja ce 3aBplumMna
Ha aaH 31. neuembpa 2014. roguHe

(Ceu usrocu cy uspaxenu y PC/] 000, ocum aKo Huje dpyzayuje HasHa4eHo)

3. KIbYUYHE PAYYHOBOLCTBEHE MPOLIEHE U MPOCYHUBAKA Y NMPUMEHW
PAYYHOBOACTBEHUX MNOJIMTUKA (HacTaBak)

3.3. Ob6age3e 3a fogaTHa NpUNiakba 3anOCNEHUX

Capawuba BpegHOCT obaBesa 3a fofaTHa NpUMatba 3anocrieHux 3aBucu oA 6pojHux chakTopa Koju
ce ofpefyly Ha akTyapckoj OcHOBM kopulhewem GpojHMX NpeTnocTasKy. Mpetnocraske
kopuluheHe Npunukom oapefuBatba HETO TpoLKoBa (NpuUxoaa) YKIbyuyjy AVCKOHTHY cTony. Buno
koje NpomeHe y 0OBMM npeTriocTaBakama ytuiiahe Ha KroUroBOAICTBEHY BpeaHOCT o6aBese.

l'pyna oppefyje oarosapajyhy AMCKOHTHY CTONy Ha Kpajy cBake roguHe. To je kamatHa cTona koja
TpeGa pa Gyae npumer-eHa npunukom oapeRuBaa capallie BPEQHOCTH OYEKUBAHUX 6yayhux
FOTOBMHCKUX UCnaTta 3a Koje ce ouekyje pa he 6utn notpebHe y Lurby uamupera obasesa 3sa
neHsuje. MNpunukom oapefiuBaba oarosapajyfie AuCKOHTHe cTone, lpyna ysuma y pasmarpare
kaMmaTHe CTone BMCOKOKBANUTETHUX 0OBesHULA ApyluTBa Kojé Cy MckasaHe y BanyTu Y Kojoj he
obapese 3a neHsuje 6utu nnahexe u koje uMajy pox gocneha Koju NPMGIMKHO oarosapa pokoBUMMaA
Aocneha obaBese 3a neHauje.

Aa je npu obpauyHy capawmwe BpegHocTV obaBesa 3a GeHeduumje 3anocrieHUmMa kopuwheHa
AVCKOHTHa ctona op 7,75% (ymecro kopuwheHe 6,75%), Ha rogvwiem HUBOY, capallk-a
BpeaHocT obasesa 3a oTnpemHuHe Gu ce cmawmna sa 10,9%, opHocHO 6,2% 3a jybunapHe
Harpazie. Y criyyajy Aa npumatba 3anocneHux pacty no crony of 4% 3a 2015 u 3,5% nodesLum oa
2016. roauHe na Ha parbe (ymecto kopuwiheHe 3% 3a 2015. roauHy U 2,5% nodeBLMn o 2016.
roavHe na Hajarbe), Ha ropulbeM HUBOY, Cajalllba BpenHocT obapesa 3a OTNpemMHuHe 6u
nopacna 3a 12,7% ogHocHo 6,6% 3a jybunapHe Harpage.

3.4. ObaBeae 3a o6HaBrbatbe NPUPOAHUX pecypca (U 3alLTUTa KUBOTHE cpenuHe)

PykosoacTeo lpyne Bpwm pesepeucame 3a Gyayhe TpolukoBe yknawaa nocTpojewsa 3a
npouseoAwy HadTe W raca, GyworuHa, LueBosoAa U npatehe onpeme n sa Bpahawe TepeHa y
NpobuTHO CTake Ha ocHoBY Hajborbe npoleHe Gyayhnx TPOLLKOBA U XMBOTHOT Beka cpeacraea 3a
npoussoAawy HadTe u raca. MNpoueHa Gyayhnx obaeesa 3a oBHaBIbake MPMPoAHUX pecypca je
komnriekcHa W 3axtesa npoLieHy n npocyfhusare pykoBOACTBA O BUCHHM 0GaBe3a yknakatba Koje
he HacTaTi 3a MHoro roguHa y 6yayhHocTw.

lMpomeHe y BpeAHoBatby noctojehux obaBesa Mory GUTW pesynTaT npomeHe npoueHe BpemeHa
HacTaHka, OyAyhuX TpOWIKOBA WNM AVCKOHTHUX CTona KOpULWREHWX MpUnUKom WHULMjanHor
BpefHoBatba.

WaHoc npusHaror pesepsucama jecte Hajborba npolieHa TPOLLKOBa HEONXOAHUX 3a Mamuperbe
cagawe obasese Ha faTym 6unaHca 3acHoBaHe Ha BaXehuM 3aKoHUMa y CBaKoj ApxaBu rae cy
fiounpaka onepatusHa cpeactea pyne, u Takohe je noanoxHa u3MeHama ycrie peBuaupara u
U3MEeHa 3aKOHa W perynartuee U tbuxoBe MHTepnpeTaumje. Ycnen CyGjeKTMBHOr KapaKTtepa OBMX
pesepsucarsa MOCTOj HEU3BECHOCT Y BE3WM W3HOC2 U MPOLIEH-EHOr BPEMEHA HACTaHKA OBUX
TpoLLKoBa.

Ykonuko 61 AuckoHTHa ctona kopuwheHa 3a u3pauyHaBawe capallme BpeaHocTH obasesa 3a

obHaBrbare NpupogHKx pecypca 6una 7,75% (ymecto kopulheHe 6,75%) Ha roavbem HuBoy,
cajjall-a BpenHocT obaBese 6u ce cmaruna 3a PCH 481.611 (2013: PC 418.137).
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HUC Npyna

Hanomese y3 koHconngoBaHe huHaHcujcke U3BellTaje 3a roAUHY Koja ce 3aBpluMna
Ha paH 31. peuembpa 2014. rogute

(Csu ustocu cy uspaxenu y PC/] 000, ocum ako Huje dpyaayuje HasHayeHo)

3. KIibY4YHE PAYYHOBO/ICTBEHE NPOLEHE U MPOCYHBUBAHA Y MPUMEHW
PAYYHOBOACTBEHWX MOJIMTUKA (HacTaBak)

3.5. MoteHumjanHe o6aBese

Moryhe je Aa Ha AaH uspaBatba OBMX KOHCONWAOBEHMX (PUHAHCUiCKUX M3BeWTaja nocroje
oapefeHe OKONHOCTM Koje 'pynu Mory AOHETM rybuTak, OCMM OHUX Koju HacTajy kao nocneguua
jenHor unu suwe Gyayhux aorahaja. PykoBoAcTBo npoueisyje NoMeHyTe noTeHuuwjanHe oGasese
Ha OCHOBY NpeTnocTask1 OQHOCHO npocyfiuBatba. Mpu npouersuBaksy HenpeasuheHux ryburaka
Mo OCHOBY CYACKMX W MOPECKUX nocTynaka y Koje je ykrbyyeHa lpyna, kao M eBeHTyanHux
noTpaxmpatba OAHOCHO 3axTeBa KOjU MOry AOBECTW A0 TakBUX MOCTynaka, [pyna HakoH
KOHCyNnTauuja ca npaBHAM W MOPECKUM CaBETHULMMA MPOLISH-Yje OCHOB 3a CBe eBeHTyanHe
CyACKE 1 nopecke noCTyrnke OAHOCHO MOTPaXuBak-a, ka0 U OCHOB 3a HakHagy Koja Moxe 6uTu
TPaXeHa Unn ouyeknBaHa y NoMeHyTMM OKOrHocTUMA. YKONMKO npoueHa noTeHumjanHe obasese
6yne ykasvmBana Ha TO 4a je BepoBaTHO ga he rybutak HacTatu u ga ce HEeros M3HOC MOXE
NOy3naHo NPOLEHWUTH, npoueHeHU M3HoC obaBese he OWTM NpU3HaT y KOHCONMUAOBAHMM
thuHaHcujckum m3BelwTajuma Mpyne. Ykonuko npouera Gyae ykasusana Ha To Aa matepujanHo
3HayajaH HenpepsufeHn rybutak Huje BeposaTaH, anu je y pasymHoj Mepu moryh, ogHoCHO
BepoBaTaH je ann ce He MOXe MPOLIEHWTW, Npupoaa noTeHuMjanHe obasese, kao u npoLieHa
M3HOCa eBeHTyanHor rybutka yKonuko ce UCTW MOXe YTBPAUTY M maTepujanHo je sHauajaH, ce
obenopatbyjy. Ykonuko ce HenpepsufieHu rybutak He Moxe NoysaaHo NPOLEHUTY, PYKOBOACTBO
npusHaje rybutak y TpeHyTKy kaga My je Ha pacrionaray UHgpopMaLmja Koja My omoryhasa aa na
pasymHy npoueHy. HenpeasuheHnu ryburtak umja je BepoeatHoha HacTaHKa mana ce no npaswny He
obenojarbyje, OCUM yKONMKO Ce He OfHOCM Ha rapaHumje, y KoM cny4yajy ce obenopamwyje u
npupoAa rapaHuvje. Mefhytum, y ogpeheHuM okonHocTUMa y kojuMa ce obenogarmBatbe uHave
He 3axtesa, 'pyna moxe pa o6enogaHu noteHuujanHe obaBese HeoBuuHe npupoge koja no
MULLIBbEHY PYKOBOACTBA U HEroBor NpaBHOr caBeTHUKa Mory 6uTn of 3Hauaja 3a akuuoHape u
Apyra nuua (HanomeHa 42).

3.6. MocnoeHo okpyxewe y Pyckoj ®esepaumju

Y jyny n centem6py 2014. roauHe CAJl, EY un Heke apyre semibe Cy yBemne caHKuMje pycKom
€HepreTcKoM CeKTopy Koje AenumuyHo Baxke u 3a Mpyny.

Amepike caHkumje sabpaHuibyjy cBakoj ocobu us CALl, unu cy6jextuma KOju cy ocHoBaHu y CAJ]
(yrrbyuyjyhu wuxose cTpaHe dounujane) nnu 6uno kojoj ocobu unu cybjekty y CAll aa:
* Bplle TpaHcakuuje, o6esbefyjy cpeacTsa unu aa Ha APYrM HaumH ynase y HOBU Ayr ca
Aatymom focneha ayxum oa 90 faHa ca jeaHum Gpojem pyckux €HepreTCK1Ux KoMnaHuja,
* Aa obesebehyjy n3B03, UNK Pen3Bos, AUPEKTHO NN WHANPEKTHO, poba, ycnyra (n3yses
(vHaHCUjCKMX ycnyra), unu TEXHONormja 3a UCTpaXvBare Unm Npou3BoAtbY 3a NpojekTe
MopcKor AHa, obane ApKTWKa, Unu LUKpUrbaua Koju umajy noTeHUmjan 3a Npou3BoAtby
HadTe y Pyckoj deaepaumju, unu y nomopckum obnactma Ha koje Pycka ®epepaumja
nonaxe npaeo U koje obyxsaTajy pycke komnanuje. OBe caHKUMje ce ogHOCe M Ha 6uno
koju cyGjekat, ako je 50% unm Bule erosor kanuTana y BNAcHULUTBY, AUPEKTHO Unu
WHAVPEKTHO, NoceBHOo nnm 3ajeaHo, CaHKUMOHUCaHMX cybjekaTa.
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HanomeHe y3 koHconupoBaHe chuHaHcujcke uaBewTaje 3a roguHy Koja ce 3aBplimna
Ha faH 31. neuembpa 2014. rogune

(Ceu usHocu cy uspaxenu y PC/] 000, ocum axo Huje dpyeavuje Ha3Ha4eHo)

3. KIbYYHE PAYYHOBOACTBEHE NPOUEHE U MPOCYBUBAHA Y MPUMEHW
PAYYHOBOACTBEHUX NMONMUTUKA (HacTaBak)

3.6. MocnosHo okpyxerse y Pyckoj chenepaumju (Hactasak)

Catkuvje EY, uspeuene y jyny n centembpy 2014, sabpatbyjy:

» Habasky, npoaajy, WHBECTULMOHE ycnyre 3a UNW Kao nomoh Yy u3gaBawy xapTtuja op
BPEAHOCTV MAW APYrMM MOcnosuma y Besu ca NPEeHOCWBMM XapTujama of BpegHOCTH,
WHCTPYMEHTUMa HOBYAHOI TPXWLUTA W HOBMM KPEAUTUMA WNM KpeauTMMa ca pOKOM
Aocneha npeko 30 aaHa, m3patum oppeReHom Gpojy pyckux komnaHuja, u cBakom
npaeHOM nuLly, cybjekTy unu Teny ocHoBaHOM BaH YHuje koje cy npeko 50% AupekTHO
WM MHAMPEKTHO y BNAcHULLTBY MaTtuyHe komnaHuje [pywTsa, ykbyuyjyfm cee cyGjekre
koju umHe HUC pyny.

Wako cy caHKkumje Koje cy HameTHyTe umane yTuuaja Ha PeCTpyKTyupare kpeavuTHor noprdonuja,
I'pyna je ycnelwuHo 3aspLunna npoLiec pecTpykTyupara 6e3 3HauajHUX foaaTHuX TPOLLKOBA.

lpyna HacTasrba aa npoetyje yruuaj caHkumja, anu TPEHYTHO He Bepyje Aa OHe WMajy 3HauajaH
yTuLaj Ha koHconuaoeaHe thuHaHeujcke usseLTaje.

3.7. YTuuaj HepaBHNX KpeTaksa LieHa cupoBe HagTte

Y cknagy ca HeAaBHUM 3HaYajHUM NPOMEHaMa LieHe cupoBe HahTe Ha CBETCKOM TPXWLWTY HacTe
koje Cy ce goroaune kpajem 2014. roguHe u Koje HacTaBmbajy y 2015. roauHyw pykosoactso Mpyne
je y jaHyapy 2015. roguHe cniposerno getarbHy CTpec aHanuly oCeT/bMBOCTM 3a NoTeHUMjanHu
yTUUEj MAEHTUPUKOBaHNX CMalera LieHe Ha Oyayhu pesyntaT nocnosawa w noTeHuujanHy
HafokHaauBOCT penesaHTHe UMoBKHe 3a nepuof Ao 31. aeuem6bpa 2015. rogute.

Ctpec aHanusa ocetrbuBocTU je 6GasumpaHa Ha pasnUqUTUM CLeHapujuma 3acHOBaHWM Ha
HEAaBHUM U pa3yMHO ouyekusBaHuMm Oyayhim LeHama HacbTe Ha CBETCKOM TPXWLWTY, a Koje cy
npouew-eHe Ha OCHOBY WHTEPHUX U EeKCTEPHUX U3BOpa y WHAYCTpujU. PesynTtat aHanwse Aaajy
OCHOB pPYKOBOACTBY fa Bepyje, Ha AaTyM YcBajatba OBMX KOHCONMUAOBAHMX chuHaHcKjckux
M3BELLTaja:
* [fa je npuMeHa Havena CTanHoCTU NOC/oBaka oArosapajyfia kao OCHOB 3a W3BelLTaBat:e
Ha AaH 31. peuembap 2014. roauHe;
* Aacy npomeHe LieHe cupoBse HadTe KpaTKopoYHe no cBojoj Npupoau. Kao Takse, Kaga ce
koMOuUHyjy ca onepaTBHuM KapakTepucTukama [pyne, HefaBHe NpoMeHe y LeHn HadTe
HUCy y3€Te Kao rnokasaterbu yMmarwera BPeAHOCTM MMOBMHE Ha AaH 6unaHca crawa
HATW Ha faH MsaaBarba OBUX KOHCONWAOBAaHNX (PUHAHCU]CKUX U3BELUTaja,

PykoBoacTeo he HacTasuTH Aa NpaTi LieHy cUpoBe HacbTe U HeH edekaT Ha NOCHOBHM pesynTaTty
LMy yonaxaBsatba HeHOr yTulaja, y cnyyajy fa HeraTuBHa KpeTata HacTaBe M3BaH OUYeKVUBaHOr
pacnoHa.
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HUC Mpyna

HanomeHe y3 koHconugoBate coMHaHCHjCke U3BelTaje 3a roAWHY KOja ce 3aBpliMna
Ha paH 31. neuem6pa 2014. rogunHe

(Ceu usHocu cy uspaxeru y PC[] 000, ocum aKo Huje dpyaaduje HasHa4yeHo)

4, YINPABIbAKBE PUHAHCUJCKUM PUSUKOM

4.1. ®daKTopu chuHaHcUjckor pu3nka

Mocnoeatbe pyne je U3NOXeHO pa3nNUUUTUM (PMHAHCU]CKUM PU3NLMA: TPXULIHU pu3nK (koju
obyxBaTa BanyTHM pUsNK, PU3NK KaMaTHe CTorne W pU3MK rOTOBWUHCKOr TOKa), KPeAUTHWU PU3MK W
PU3MK JIMKBWAHOCTW. Ynpasrbawe pusuumma y pynu je ycmepeHo Ha HacTojae pa ce y
CUTyaumjn HenpeaBUANBOCTM (DUHAHCMiCKUX TPXWALUTA NOTEHUMjanHW HeraTMBHM yThuaju Ha
¢uHaHcujcko nocnosate Mpyne cBegy Ha MUHUMYM.

3a ynpasrbame pusMuMMa 3afyXeH je Aeo 3a puHaHcHje y OKBMPY DYHKUMje 32 EKOHOMMUKY,
¢uHaHcuje 1 pauyHOBOACTBO (y Aarbem Tekcty ,PEMA®) y cknagy ca nonutukama onobpeHux op
cTpaHe YnpasHor oaGopa. ®uHaHcujcka cnyx6a pyne uaeHtudmkyje n npoueyje uHaHcujcke
pusuke 1 AedUHULIE HAYMHE 3aLUTUTE Of pu3nKa TecHo capafyjyhn ca nocnoeHuUm jeavHudama
pyne.

Y ToKy cBOT peAioBHOr nocroeara Mpyna je nsnoxeHa crnenehnum uHaHCHjCKUM pusmuuma:
a) TPKULLHM pu3nk (koju obyxBaTa pusMK OA NPOMEHa KypceBa CTPaHuUX BanyTa v KamaTHu
pU3MK);
6) KpeauTHU pU3KK; 1
B) PW3UK NUKBMAHOCTMW.

Banymmnu pusuk

I'pyna nocnyje y MeflyHapoaHUM OKBUpMMa 1 U3MOXeEHa je puaiky NpoMeHa Kypca CTpaHux BanyTa
KOju MpPOWCTUYE M3 NOCNOBatba Ca PasNUYUTUM BanyTama, NPBEHCTBEHO YCA n EYP. Pusuk
npoucTtuie u3 Oyayhux TProsmHCKUX TpaHcakuuja u Npu3HaTX cpeacTasa u obasesa.

Pykosoacteo Ipyre je ycTaHOBUNO MONMTMKY 33 YNpaBrbalse puauKkoM of, NpoMeHa Kypca cTpaHux
Banyra y OOHOCY Ha tbeHy pyHKLoHanHy sanyTy. [la 61 ynpaBrbana pusukom of NpOMeHe Kypca
CTpaHUX BanyTa koju npouctide us Gyayhux TProBMHCKMX TpaHCaKkLmja M NpusHaTvX cpeacTaBa U
obasesa, 3apykeHu y pery ®ynkumje ®EMA 3a dmHaHcuje yrosapajy HajnoBorbHUje KypceBe 3a
KYnoB/HE UHO BasnyTa Kojii ce yroapajy Ha AHEBHOM HMBOY Y 3aBMCHOCTM Of KpeTakba Kypca Tor 4aHa.
Puauk o npomeHe Kypca cTpaHux BanyTa HacTaje kaga cy 6yayhe TpaHcaKuuje 4 NpusHaTa cpencTsa 1
obasese nckasaHe y Barym koja Huje (yHKLMoHanHa sanyTa Mpyne.

Mpyna vma Kpeaute AEHOMMHOBaHe Y CTPaHUM BanyTama, HajsHauajHuje y EYP un YC[ «koje
NpeBsacTXoaHo uanaxy Mpyny pusuky npomeHe pesuaHor kypca. BanyTHom manoxeHowihy o OCHOBY
kpeauTa ce yripaBrba no ocHosy yuewha Kpeauta AEHOMUHOBaHUM Y (DyHKLMOHanHoj Banym Mpyne y
YKYNHOM KpeauTHOM ropTdonujy.

Ha paH 31. neuem6pa 2014. roauHe, ykonuko 6u 6uno sabenexeHo javare/cnabroetbe fokanHe
Banyte 3a 15% y ogHocy Ha EYP, a cBe octane Bapujabne Gune HenpometbeHe, oBUT HaKoH
onopesueaia 6una 6u seha/marwa sa PC[] 7.794.751 (2013: PC[] 7.879.158), yrnasHom 36or
MO3UTUBHWAX W HEraTMBHUX KypCHWX pasnuka rno OocHoBY npepadvyHa ofaBesa no KpeauTuma
AeHoMUHOoBaHuM y EYP.

Ha paH 31. peuemGpa 2014. roguHe, ykonuko 6m 6uno sabenexeHo jauare/cnabroere fokanHe
BanyTte 3a 15% y opHocy Ha YC[], a cee ocrane Bapujabune 6une HenpomewseHe, Ao6uT npe
onopesvBata 6una 6u seha/mama 3a PC[ 11.213.395 (2013: PCQ 9.255.840), yrnasHom 36or
MO3UTUBHWAX W HEraTMBHWX KYPCHWX pasnuka no OCHOBY npepauyHa obaBesa no kpegutuMa u
obaBe3sa npema aobasrbaunma aeHomMuHoBaHuM y YC[I.
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HanomeHe y3 koHconupoBaHe chuHaHcHjcKe n3BewTaje 3a roaMHy Koja ce saBpluuna
Ha AaH 31. neuem6pa 2014. roguHe

(Csu usHocu cy uspaxeHnu y PC/] 000, ocum aKo Huje Opyaayuje HasHa4YeHo)

4, YNPABIbAKE ®PUHAHCUJCKUM PU3UKOM (HactaBak)

41. ®akTopu huHaHcHjcKor pusmnka (HacTasak)

Fomosurcku mok u PU3UK KaMamHe cmorie

KpeanTv noByueHM No NPOMEHILUBM KamMaTHWM CTonama Manaxy Mpyny kamaTHOM puauky
HOBYaHOr TOKa, AOK KPEAUTW AaTU No (PUKCHUM kamaTHuM cTonama uanaxy [pyny pusuky
npomeHe bep BPEAHOCTU KPEAMTHUX CTONA. Y 3aBMCHOCTU Off HETO 33y)KeHOCTU Yy HeKoMm
BPEeMEHCKOM nepuoay, 6Uno koja npoMeHa ocHoBHe kamatHe cTone (EypuGop wnu Jlvbop) nma
nponopL1oHanHn ytuuaj Ha pesyntat lpyne. [la cy kamaTHe cTone Ha 3ajMoBe y CTpaHuM
BanytamMa ca NpoOMeH/bUBOM KaMaTHOM CTonoM 6une 3a 1% Buwe/HUXe, Ca CBMM OCTaNUM
napameTpuma HernpometbeHuM, pesyntat npe nopesa Ha aobut y 2014. rogmHu 6vo 6u PC[
1.048.789 (2013: PC/]1 833.518) Hwiu/Buwm, HajBuiue 360r BULIMX/HUKUX TPOLLKOBA KamaTa Ha
3ajmoBe ca NPOMEHILUBIM KaMaTHUM CTONama.

Kpedumnu pusux

YnpaBrbatbe KpeauTHUM PUSMKOM YCTOCTaBIbEHO jé Ha HuBoy [pyne. KpeawtHu pusuk Hacraje:
KOA TOTOBMHE 1 TOTOBMHCKMX ekBuBaneHata, Aenosuta y GaHkama U  chuHaHCUjcKVM
WHCTUTYLMjaMa, K30 U W3 W3MOXEHOCTM PU3MKY Y TPrOBMHWA HA BEMMKO W Maso, yKrbyuyjyhn
HeHannaheHa noTpaxwusawa 1 npeyseTe obasese.

baHke ce paHrupajy camo y crnyuajy npuxsatra MHCTpymeHaTa o6e3befhera notpaxueama no
PasHMM ocHoBama W of ykynHe u3noxeHocT GaHaka npema Ipynu. Koa pomahux 6Ganaka,
yKkonuko je y nutawy 6aHka ca kojom pyna o6asrba nacmeHe nocnose npuMmersyje ce apyru
KpUTEpUjym, AOK YKONMKO je y nuTatby GaHka ca kojom pyna He nocnyje, KpeauTHU NAMUTA ce
YTBPNYjy Ha OCHOBY fiecbuHNCaHe MeTogonoruje.

Pu3uk nukeudHocmu

Mpojekumja ykynHuX TOKOBa roToBMHE BpLM Ce Ha HMBOY [pyne. Avpekuvja duHaHcuja npatu
KOHTUHyupaHo nukBuaHocT [pyne kako 6u o6e3befsMna [OOBOMLHO FOTOBMHE 3a notpebe
nocnosaka, y3 oApXasaie HWBOA HeUCKOPULLNEHWX KpeauTHUX NuWHWja, Tako pa pyna He
Npekopayi [O3BO/LEHU KPEAUTHU NUMKT koA GaHaka wnu ycrnose U3 yroeopa o nosajMuLama.
ObakBo npojekToBate ysuma y 063up nnaHose [pyne y norneay usmmupetsa Ayrosa, ycknahusamwe
Ca yrosopeHuM ycnosuma, ycknafueawe ca WHTEPHO AeUHMCAHVM LMrbesuMma, U ako je
NPUMEHILUBO, EKCTEPHE 3aKOHCKe Wik NpaBHe 3axTeBe - HMp. BanyTHa orpaHuyeksa.

Buliak rotoBuHe usHaa HuBOa MoTpeGHOr 3a ynpasrbaiwe OGPTHUM KanuTanoM Nonaxe ce Kao
BULLIAK FOTOBMHE Ha OPOYEHE JEeNo3uTe.
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HUC Mpyna
Hanomete y3 koHconuaoBaHe chuHaHCHjcke U3BeLTaje 3a rOANHY Koja ce 3aBpluuna
Ha gaH 31. geuembpa 2014. roguHe

(Ceu usHocu cy uspaxenu y PC/] 000, ocum axo Huje Opyaavuje Ha3Ha4eHo)

4, YNPABIbAHE ®UHAHCUJCKUM PUBUKOM (HacTasak)

4.1. daxropu chpuHaHCKHjcKor pu3uKa (HacTaBak)
Pu3uk nukeudHocmu (Hacmaeak)

Y tabenu Hwke aHanusupaHe cy cmHaHcujcke obaBese Ha AaTym GunaHca cTamwa l'pyne koje cy
rpynucaHe npema aatymy gocneha.

M3Hocu npukasaHu y Tabenu npeAcTaBrbajy YroBopHe HEAVUCKOHTOBaHe HOBYaHe Tokose. M3HocK
koju AocrnieBajy Ha Hamnaty y poky of 12 meceuu jeaHaKm Cy HMXOBUM KH-VFOBOACTBEHWUM
usHocuma, 6yayhu na ecdpekaT AUCKOHTOBaMa HUje MaTepujanHo 3HavajaH.

Ha paH Mame oa 1 1-5 Mpeko 5

31. geuembGpa 2014. rogvHe roguHa roguHa YKynHo

Kpeautu (kpatkopounu, Tekyha gocneha u

AYropo4Hu) 17.144.386 75.249.622 26.344.676 118.738.684

OGaBsese us nocnoeama 36.815.739 - - 36.815.739
53.960.125 75.249.622 26.344.676 155.554.423

Ha nau Mawe oq 1 1-5 Mpeko 5

31. geuembpa 2013. roavHe roguHa roguHa YkynHo

Kpeawntn (kpatkopouHu, Tekyha gocneha u

OYTrOpPOYHM) 30.165.551 36.832.196 31.176.872 98.174.619

OGaBe3e 13 nocroeaka 50.378.870 - - 50.378.870

80.544.421 36.832.196  31.176.872 148.553.489
4.2, YnpaBr-awe pu3sukoM Kanutana

Lwb ynpaerbawa kanutanoMm je na lpyna sagpxu cnocoBHOCT pa HacTaBu ga nocnyje y
HeorpaHuieHoM nepuody y npeasuarbusoj GyayhHocTn, kako 6u akuvoHapuma obesbeguno
nospahaj (NpochuT), a ocTanuM UHTEpPeCHUM cTpaHama NOBOSBHOCTY, M Aa 61 ouyBano onTUMasnHy
CTPYKTYPY KanuTarna ca LuurbeM Aia CMakv TPOLLKOBE KanuTara.

fa 6u ouyBano ofHOCHO KOPUroBario CTPYKTYpy KanuTana, [pyna mMoxe Aa M3BpLUM KOPEKLMjy
ncnnara AvBUASHAW akLUMOHapUMa, BPaTv KanuTan akLMOHapiWMa, W3fa HOBe akuuje Wi, nak,
MoOXe Aa npoaa cpeAcTBa kako 61U cMaruno ayropatbe.

lpyna, kao u octana apywTBa Koja NoCIyjy YHyTap UCTe AenaTHOCTH, NpaTh KanwuTan Ha OCHOBY
KoeduLMjeHTa 3apyeHocT, Tj. ogHoca HeTo AyroBawa u EBITDA. Heto gyrosawe ce
W3padyHaBa kaga ce yKynHa ayrosara (ykrbyuyjyhu KpaTKOpouHe 1 JyropoyHe KpepwuTe) ymatse
32 FOTOBMHY U FOTOBMHCKE eksnBaneHTe U kpaTkopouHe genosute. EBITDA ce feduHuie kao
AOGUT Npe ofbuUTKa kamata u nopesa Ha A06UT, amopTH3aLIvje, NO3UTUBHNX U HEFaTUBHMX KYPCHUX
pasnvka U Apyrmx HeonepaTuBHWX TPOLLKOBA.
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HUC MNpyna
Hanomene y3 koHconupoBaHe chuHaHcHjcke U3BelTaje 3a FroauHY Koja ce 3aBpwmuna
Ha aaH 31. geuembpa 2014. roguHe

(Ceu usHocu cy uspaxenu y PCL] 000, ocum axo Huje Opyzayuje HasHa4yeHo)
4, YNPAB/IbAHKE PUHAHCUJICKUM PUSKKOM (HacTaBak)
4.2 Ynpaerbate pU3sMKOM KanuTana (HacTaBak)

Ha kpajy nssewrajHux nepuoaa koeduuujeHT 3apyxeHoctn Mpyne 6uo je kao wWTo criegu:
31. neuembap 31. neuembap

2014 2013
O6asese no kpeauTuma — ykynHo (HanomeHe 20 1 21) 108.289.482 89.052.318
MuHyc: roToBUHa 1 roTOBUHCKW €KBUBaNeHTU (HanomeHa 15) (8.326.704) (8.707.774)
HeTto agyrosama 99.962.778 80.344.544
EBITDA 63.399.048 68.845.801
KoecduuujenT sagyxeHocTun 1,58 1,17

lpyna ce obaBesana Aa oapxaBa koedULMjEHT ykynHe 3agyxeHocT u EBITDA ucnog 3,0 3a
BpeMe Tpajatba crnopasyma 0 AyropoyHUM KpeauTMMa ca NojeavHVM NOCNOBHUM BaHkama. Mpyna
KOHCTaHTHO npaTh yTBpfleHe oGasese kako Gu ce 0apXKao OBaj GAHOC MNOKPUMBEHOCTYU AYroBa U A0
cafia Huje 6uno kpLueka oBux obasesa.

Y ToKy roauHe Huje 61no npomeHe y NpUCTyNy ynpaerbata PUsUKOM KanuTana.

4.3. MpoueHa cdep BpeaHocTH

®ep BpeAHOCT UHAHCK]CKMX MHCTPYMEHaTa Kojuma ce Tpryje Ha akTMBHOM TPXULUTY (Kao LWTO cy
XapTuje Of BPEAHOCTW KojuMa ce Tpryje M xapTuje oA BPEmHOCTW pacronoxuee 3a npoaajy)
3acHuBa Ce Ha KOTMpaHUM TPXKMLLUHAM LieHama Ha faH 6unaHca crawba. KoTupaHa TpxuvHa LeHa
koja ce kopucTu 3a chuHaHcmjcka cpeacTaa Mpyne npeacTaerba Tekyhy LieHy noHyae.

®ep BpeAHOCT (UHAHCUMJCKUX MHCTPYMEHATa Kojuma Ce He Tpryje Ha akTWBHOM TEOXKUWTY (Ha
npumep AepuBaTh Kojuma ce Tpryje Ha HesBaHW4HoOj Gepan) yTephyje ce pasnMunTUM TexHuKkama
npoueHe. pyna npumerbyje pasnuuute metode u yTephyje npetnocraske Koje ce 3acHuBajy Ha
TPXULWHUM YCNOBMMa KOjU nocToje Ha aaTym GunaHca cTtawa. KoTupaHe TpxulHe LeHe wnw
KOTUpaHe ueHe Awniepa 3a CnvyHe MHCTpYMeHTe kopucTe ce 3a ayropouHe obasese. Octane
TeXHWKe, Kao LUTO Cy npoLiel-eHe AUCKOHTOBaHe BPeAHOCTM HOBYaHUX TOKOBA, KOpUCTE Ce 3a
ofpefiuBaise chep BPeAHOCTU NpeocTanux (PUHAHCUICKUX MHCTpyMeHaTa. dep BpegHocT
TEPMUHCKAX ACBU3HUX yroBopa yTBphyje Ce MpUMEHOM KOTUPaHUX TPXULLHKMX KypceBa Ha AaH
BunakHca cTatba.
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HWC Mpyna

HanomeHe y3 koHCOonuaoBaHe huHaHCHjCKe U3BelITaje 3a roAUHY Koja ce 3aBpluMna
Ha AaH 31. peuem6pa 2014. roauHe

(Csu usHocu cy uspaxeru y PC/] 000, ocum axo Huje Opy2ayuje HasHa4eHo)

5. NH®OPMALIMJE O CETMEHTUMA

Wcnoa cy npeseHToBaHe WHGOpMauvje O MOCMOBHUM CErMEHTUMa lpyne 3a roguHe koje ce
saBpwasajy 31. neuemGpa 2014. n 2013. roguHe. TOCNOBHN CErMEHTU Cy KOMMOHEHTe yuju
MOCIIOBHW pe3ynTaTt peaoBHO npaTy rnasHu fgoHocunay Oanyka (FAO) u 3a koje nocToje 3ace6He
¢nHaHcujcke nHdopmaumje.

MNocrioBHe akTMBHOCTM pyne cy opraHu3oBaHe y ABa rNasBHa MOCNOBHA CErMEHTa: Upstream u
Downstream.

Upstream (uctpaxusaie n nponssoawa) obyxsata cnenehe onepauvje Mpyne: Uctpaxusarse,
passoj M npousBoAta cuUpoBe HadTe W NPUPOAHOr raca W ycnyre Ha HadTHUM norbuma.
Downstream (npepaga n mapkeTuHr) obyxsarta npepagy cupose HacdTe y HacdbTHe pepuBate, Te
HabaBky, npoaajy M TpaHCnopT cupoBe HadTe M ocTanux HachTHUX Aepmsara. TpoOLUKOBU
kopriopaTMBHe aAMWHWCTPaLje Cy NMPE3eHTOBaHW y OKBUPY NOCMOBHOr CermMeHTa npepaga
MapKeTWHT.

Cexuvja EnumuHaumvje obyxsata enuMuHaLMje U Apyre Kopekuuje y Bean ca npoaajom mehy
CerMeHTiMa U HepeanusosaHe npoduTe HacTarie oA npoaaje cupoBe HadTe M NPoM3BOAA.
Mpopaja mefy cermeHTMa ce 3acHNBA Ha NPOLIEHEHUM TPXULLIHUM LieHama.

EBITDA npepcraerba EBITDA-y 'pyne. PykosoacTso Bepyje aa EBITDA npepcraema KopucTaH
nokasarterb nocnosawa pyne jep npeAcraersa TpeHa pesynTata Ges npukasvsarwa yTuuaja
oapefeHnx Tpowkosa. EBITDA npepctaersa fo6uTak npe Tpolwka kamaTa, TpOLUKA nopesa Ha
ROGUT, amopTusauuje, UHaAHCUjCKUX nNpuXoAa (pPacxoaa) HeTO M OocTanmx HeonepaTnBHUX
npuxopa (Tpouukosa). EBITDA je aopathu He-MCOU crHaHCUjckv nokasaTerb KOjU PYKOBOACTBO
KOPUCTW Aa OLIeHM YCNELLHOCT NocnoBatkea.

Pesyntatu usBeluTajHMX cermeHaTa 3a rogvHy Koja ce 3aspluvna Ha gaH 31. Aelembpa 2014.
rognHe gatu cy y npernegy Koju crnegu:

Upstream Downstream EnumuHauuje YKynHo
Mpuxoau o npogaje 80.995.753 255.285.451 (77.723.675) 258.557.529
WHTepcermeHTHH 76.539.271  1.184.404 (77.723.675) -
EkcrepHu 4.456.482 254.101.047 - 258.557.529
EBITDA (cermeHTHu pe3ynTaT) 65.683.172 (2.284.124) - 63.399.048
AmopTusauuja (4.117.888) (8.639.542) - (12.757.430)
(M'y6uum)/aobuun 36or ymarwera BpeaHOCTH
(HanomeHe 35 n 36) (27.346) 115.626 - 88.280
®duHaHcujckn pacxogm, HETO (227.772) (12.384.595) - (12.612.367)
Mopes Ha pobur (580.889) (5.450.222) - (6.031.111)
CermeHTHU AobuTak/(rydurak) 60.353.697 (32.515.253) - 27.838.444
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HWUC MNpyna

HanomeHe y3 koHConuaoBaHe dmHaHCHjCKe U3BelLTaje 3a FOAMHY Koja ce 3aBpluMna

Ha AaH 31. peuembpa 2014. roguHe

(Ceu usHocu cy uspaxeru y PC/[] 000, ocuM ako Huje dpyaayuje HasHayeHo)

5. MH®OPMALIUJE O CEFMEHTUMA (nacTaBak)

PesynTatu usBewwTajHux cermeHata 3a roAvHy Koja ce 3aBpLumna Ha gaH 31. geuembpa 2013.

rogvHe Aatv Cy y nperneay Koju crneau:

Mpunxoau og npoaaje
MHTepcermMeHTHU
ExctepHu
EBITDA (cermeHTHM pe3ynTar)
AmopTusauuja
y6uum 36or ymareta BpefjHOCTU
(HanomeHe 35 un 36)
duHaHcKhjcku pacxoam, HeTo
Mopes Ha gobut
CermeHTHK fobutak/(ryburak)

Upstream Downstream Enumunaumje

Ykynno

88.229.399 256.126.869  (84.800.015) 259.556.253
84.664.912 135103  (84.800.015) x
3.564.487 255.991.766 - 250.556.253
77917157 (9.071.356) - ~58.845.801
(2.437.895)  (8.434.091) - (10.871.986)
(110.377)  (126.641) - (237.018)
(465.665)  4.087.388 - 3621.723
(535.507)  (5.507.218) - (6.042.725)
72.937.094 (24.589.398) - 48.347.696

EBITDA 3a rogvHe koje ce saBplwasajy 31. neuembpa 2014. u 2013. roguHe je ycarnaiuena y

Tabenu ucnop,;

Heto pobut

Mopes Ha pobut
Octanu pacxoau
OcTtanu npuxcau

Pacxogu oa ycknafhusarwa BpegHOCTU ocTarne UMOBUHE

FoaunHa xoja ce saBpwmna

31. neuembpa

Koja ce uckasyje no bep BpeAHOCTM Kpo3 BunaHc ycnexa
Mpuxoau on ycknafmearwa BpegHOCTU OCTarie UMOBUHE
Koja ce uckasyje no cep BpeaHOCTM Kpo3 GunaHc ycnexa

®uHaHcuKjckn pacxoau
®rHaHcKjcKM npuxoam
TpoLukoBu aMmopTusaLuje

Ocranu HeonepaTUuBHWU TPOLLIKOBU, HETO™

EBITDA

2014 2013
27.838.444 48.347.69%
6.031.111 6.042.725
3.513.956 3.151.293
(4.866.534) (3.287.541)
3.938.708 5.285.784
(984.506) (1.348.403)
20.401.328 10.322.958
(7.788.961)  (13.944.681)
12.757.430 10.871.986
2.558.072 3.403.984
63.399.048 68.845.801

* Ocranu HeonepaTUBHU TPOLKOBW, HETO ce BeAMHOM OAHOCE Ha YKuaakwe pesepBucara, KasHe,

neHane n octano.
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HUC Mpyna

HanomeHe y3 koHconuaosaHe chuHaHcHjCke U3BelLTaje 3a roAUHY Koja ce 3aBplivna

Ha pax 31. geuembpa 2014. roguHe

(Ceu usHocu cy uspaxeru y PGL] 000, ocum axo Huje Opyzayuje HasHaYeHo)

5. MHOOPMALINJE O CETMEHTUMA (nacTasak)

AHanusa npuxoaa oa npoaaje Hacbre, raca u HadhTHUX AepuBaTa (ca acnekTa nopekna TPXKULLTA

Kynua) aata je y Tabenu:

Mpoaaja cupose HatpTe

Mpoaaja npupogHor raca
Manonpopaaja
Benenpogaja

Mpopaaja HacTHMX AepuBaTa
Manonpopaaja
Benenpopaja

Ocrana npogaja

Mpoaaja ykynHo

Mpopaaja cupose HatTe

Mpoaaja npupogHor raca
Manonpopgaja
Benenpopaja

Mpopgaja HadTHUX fepuBaTa
Manonpopaja
Benenpopaaja

Ocrana npoaaja

Mpoaaja ykynHo

FoavHa koja ce 3aBpwuna 31. geuembpa 2014.

N3Bo3 n

Oomahie wmeljynapogHa
TPXUWTE npogaja YKynHo
- 3.605.885 3.605.885
3.744.856 - 3.744.856
3.744.856 - 3.744.856
194.215.579 48.911.946 243.127.525
61.771.841 - 61.771.841
132.443.738 48.911.946 181.355.684
5.018.971 3.060.292 8.079.263
202.979.406 55.578.123 258.557.529
lFoauHa koja ce saBpwuna 31. geuembpa 2013.

NzBo3 n

Aomafie MeljyHapogHa
TPXMILTE npogaja YKynxo
- 3.553.732 3.553.732
3.918.192 - 3.918.192
3.918.192 - 3.918.192
206.159.963 42.031.098 248.191.061
65.049.672 - 65.049.672
141.110.291 42.031.098 183.141.389
3.819.140 74.128 3.893.268
213.897.295 45.658.958 259.556.253

On ykynHor u3Hoca npuxofa oA npogaje HadTHUX AepwBaTa (Benenpoaaja) y usHocy of PCQ
243.127.525 (2013: PC[] 248.191.061) npuxoam y usHocy op PC[l 23.382.492 (2013: PC[
35.132.534) opHoce ce Ha gomaher kynua XWUIM MeTpoxemujy (HanomeHa 41). OBu NpUXoau YnHe
BenenpoAaajy y okeupy Downstream cermeHTa nocrnosasa.

Ocrana npopaja ce yrnasHomM OAHOCKM Ha NpOAajy AOMNYHCKOr acopTMMaHa Ha GEeH3MHCKUM

cTaHuLama.
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HWC Mpyna

HanomeHe y3 koHCconuaoBaHe chuHaHCHjCKe M3BeLLTaje 3a roauHy Koja ce 3aspLumna

Ha aaH 31. peuembpa 2014. roguHe

(Csu usrocu cy uspaxenu y PCL] 000, ocum ako Huje Opyzayuje Ha3HayeHo)

5. NH®OPMALIUJE O CEMMEHTUMA (HacTaBak)

Ceanwre [pyne je y Penybnuum Cpbuju. YkynaH npuxoa OA €KCTEpHUX Kynaua Ha TepTopuju
Penybnuke Cpbuje nanocvo je PC[] 202.979.406 (2013: PC[] 213.895.066) Aok je ykynaH npuxor,
Of EKCTepHWX Kynaua ca TepuTopuje ApYrux samarba usHocuo PC[ 55.578.123 (2013: PC[
45.658.958). AHanusa ykynHor npuxoAa of €KCTEepHWX Kynaua ca TepuTopuje Apyrux 3eMarba

Aara je y Tabenu:

MNoguHa koja ce 3aBplumna
31. peuembpa

2014 2013

Mpopaja cupose HadTe 3.605.885 3.5653.732
Mpopaja HapTHUX AepvBaTa (Manonpoaaja U Benenpogaja)

Byrapcka 9.831.025 6.865.297

BocHa n XepuerosuHa 7.948.661 8.650.936

PymyHuja 7.833.671 4.972.364

Ocrana TpxuwTa 23.298.589 21.542.501

48.911.946 42.031.098

Ocrann npuxoam 3.060.292 74.128

55.578.123 45.658.958

Mpuxoav oA nojeaHaYHNX 3eMarba yKIby4eHWX y ocTarna TPHULLITA HUCY MaTepujanHo sHauajHu.

CranHa MMOBMHa, OCMM (DUHAHCMCKUX MHCTPyMEHaTa U OAMOXEHUX nopeckux cpeacTtasa (6es
cpeacTasa 3a GeHedmumje 3a 3anocneHe HUTW NpaBa Koja MPOUCTUYY U3 YroBOpa O OCUrypatby),

no 3emrbu.

31. neuembap 31. peuembap

2014 2013

Cpbuja 218.176.386 191.858.955
Byrapcka 8.5624.519 7.413.855
BocHa u XepLerosuHa 8.296.363 8.247.285
PymyHuja 6.268.690 4.840.894
Mahapcka 65 664.542
241.266.023 213.025.531
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HUC Ipyna

Hanomene y3 koHconupoBsaHe chuHaHcuUjcKe u3BellTaje 3a roguHy Koja ce 3aBpluuna

Ha AaH 31. aeuembpa 2014. roguHe

(Ceu usrocu cy uspaxeru y PCH 000, ocum ako Huje dpyaaduje HasHa4eHo)

6. HEMATEPUJAJTHA UMOBUHA

Koxuecuje,
NaTeHTH, NULEHUE,

Octana Hematepwujanna

Ynaraway codtTBep n ocTana HemaTepujanHa ynaraway

pa3eoj npaea l'yaswn ynaramwa NpUNpeMm YkynHo
Ha pan 1. janyapa 2013.
Ha6asHa spegHocT - 5.796.304 1.464.063 437.496 5.535.077 13.232.940
WcnpaBska BpeaHOCTU 1
obesspefere - (2.002.825) - (155.460) (210.002) (2.368.287)
Heornucaxa spegHocT - 3.793.479 1.464.063 282.036 5.325.075 10.864.653
Toauna 3aeplweHa gaHa
31. geuemGpa 2013.
Moeehawa - 651.492 - 134.367 4598.033 5.383.892
AKBU3NLMjE 13 NOCMOBHUX
komGuHaLmja = 36.932 543.457 260.578 - 840.967
O6esppehere (HanoMeHa 36) - - (42.290) - (24.347) (66.637)
AmopTtusaumja - (654.195) - (144.225) (3.160)  (801.580)
MNpeHoc ca HeKpeTHWHA,
nocrpojetsa u onpeme (HanomeHa
7) - (7.481) - - 170.966 163.485
Oryheta n oTnvcu - - - - (81.068) (81.068)
Ocranu npeHocu - (36.467) - 49.287 (281.838) (269.018)
TpaHcnauuoHe peaepse - 140 (3.092) 8.453 17.705 23.206
Heotnucaxa BpegHoOCT - 3.783.900 1.962.138 590.496 9.721.366 16.057.900
Ha naH 31. aeuemGpa 2013.
Habaeua spegHocT - 6.472.181 2.004.284 737.003 9.816.673 19.030.141
Wcnpaska BpegHOCTH K
obesBpehetbe - (2.688.281) (42.146) (146.507) (95.307) (2.972.241)
HeoTnucaHa BpegHocT - 3.783.900 1.962.138 590.496 9.721.366 16.057.900
Ha pau 1. janyapa 2014.
HabGasHa speaHocT - 6.472.181 2.004.284 737.003 9.816.673 19.030.141
Wcnpaeka BpegHOCTY K
obeaspehietbe - (2.688.281) (42.146) (146.507) (95.307) (2.972.241)
HeoTnucaHa BpeAHOCT - 3.783.900 1.962.138 590.496 9.721.366 16.057.900
lNoawha saBpuweHa gaHa
31. peuemGpa 2014.
Mosehawa 3.873.221 808.150 170.073 100.644 (44.884) 4.907.204
AkBU3MLMjE U3 NOCIOBHUX
KoMGuHauvja - - 42.148 - - 42.148
O6esspehete (HanomeHa 36) - (633) (322.848) (8.065) (1.503) (332.949)
AwmopTusauvja (40.080) (919.463) - (77.395) (4.439) (1.041.377)
MpeHoc ca HekpeTHUHA,
nocTpojersa U onpeMe (HanomMeHa
7) - - - 616.451 825.409 1.441.860
Oryherwa n otnucu - (749) - (153.714) (332.569) (487.032)
Ocranu npeHocH 1 (223.782) - 223,781 828.398 828.398
TpaHcnauuoHe pesepse - 2.982 106.384 23.923 138.190 271.479
HeoTtnucaHa BpegHOCT 3.833.142 3.450.505 1.957.895 1.316.121 11.129.968 21.687.631
Ha apan 31. peuembpa 2014.
Hab6aBHa BpegHoCT 3.873.221 7.061.422 2.333.733 1.485.101 11.231.789 25.985.266
Mcnpaska BpesHOCTA U
o6esspehee (40.079) (3.610.917) (375.838) (168.980) (101.821) (4.297.635)
HeoTnucaxa BpeaHOCT 3.833.142 3.450.505 1.957.895 1.316.121 11.129.968 21.687.631
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HUC Mpyna

HanomeHe y3 koHconuaoBaHe (hmHaHCHjcke U3BellTaje 3a roAnHY Koja Ce 3aBpluMna
Ha paH 31. neuembpa 2014. roguHe

(Ceu usHocu cy uspaxenru y PC/L] 000, ocum ako Huje Opyzayuje HasHayeHo)

6. HEMATEPUJANTHA UMOBUHA (HacTaBak)

Ynarawa y pa3soj ca ctawem Ha aaH 31. feuemGpa 2014. roguHe y usHocy og PC[ 3.833.142
Haj3Ha4ajHujuM Aernom ce OAHOCe Ha ynararba y reonoluka, 2f1 u 3/} censMuuka NCTpaXvBama Ha
Teputopuju Penybnuke Cpbuje (2013: PCA] 0).

KoHuecuje, naTeHTn, nuueHue n octana npasa Ha faH 31. aeuembpa 2014. roguHe y n3Hocy of
PCA 3.450.505 HajaHauajHujum nenom ce ogHoce Ha CAI codteep y nsHocy PC[] 2.011.495
(2013: PCO1 2.563.713).

HematepujanHa ynarara y npunpemu ca ctaiem Ha AaH 31. geuembpa 2014. roguHe Yy usHocy
on PCA 11.129.968 (2013: PC[] 9.721.366) ce Hajsehum Aerom OfHOCH Ha ynarawa y
ucTpaxusate (HenoTtspheHe pesepee) y usHocy og, PC/] 9.465.471 (2013: PC[] 8.458.461).

AwmopTiusaumja y usHocy oq PCA 1.041.377 (2013: PC/1 801.580) ykrbyueHa je y Tpolikose
nocrnoBama.

l'yaBun cTeyeH Kpo3 nocnoeHe KoMGWHaLmje je anouupaH Ha npepagy W MapKeTUHT (Ha paH 31.
Aeuembpa 2014. PC[] 42.148 n 31. peuembpa 2013: PC[} 543.457) kao jeanHULy koja reHepuile
rotosuHy. Octana nosehata ryasuna y usHocy og PC/l 170.073 ce ogHoce Ha cTuuame jeaHe
GeHanHcKke CTaHuLEe Y NPeTX0AHO] FOgVHM.

Obesspeherse eydsuna

l'yABMN pyKOBOACTBO nocmarpa Ha 6asu MHAWBMAYanHUX jeaHULA Koje reHepuLy roroBuHy (JIM) un
reorpadhcke nokaumje. HagokHaauea epegHocT cBake JIT je yTepheHa op cTpaHe He3aaBMCHOr
npoueHuTerLa Ha 6a3u sehe of BpeaHOCTH y yroTpebu Unu ep BPEeOHOCTN MUHYC TPOLLKOBM
npoaaje. HaBeaeHe kankynauuje cy 3acHoBaHe Ha npojeKLujamMa TOKOBa rOTOBUHE npe-nopesa, Ha
OCHOBY NeToroAvLUH-€r (hHaHCWjCKOr NnaHa YCBOjeHOr oA CTpaHe PyKOBOACTBA.

KrbyyHe npetnoctaske kopuwheHe 3a o6pauyH BpeaHOCTH y ynoTpebu:

2014 2013

MpoceuHa 6pyTo mapxa 17% 15%

Crona pacta 1% 0%
OunckoHTHa cTona

- PymyHcko TpxuLTe 9,2% 10,7%

- byrapcko TpxuwTe 9, 7% 10,6%

- TpxuwTe BocHe u XepLeroeuHe 13,1% 16%

PykoBoacTBO je yTBpAuno nnaHupaHy 6pyTo mapiy Ha 6a3u NPeTX0AHO OCTBapeHWX pesynTara u
ouekuBaHor npuepeaHor pacra. [lpoceyHa cTona pacta je KOH3UCTEHTHa ca MPOrHO3oM Y
UHpycTpuju. [IMCKOHTHA CTona je npe nopesa v OApakaBa CrieUMUUHE pU3HKe Yy OAHOCY Ha
peneBaHTHy JIT. Y HacTaBky je aaT npernep anokauuje ryasuna:
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HUC Npyna

HanomeHe y3 KoHconuaoBaHe hMHaAHCUjCKe M3BelLTaje 3a roAMHY Koja ce 3aBpluuna
Ha aaH 31. neuembpa 2014. rogute

(Ceu usHocu cy uspaxernu y PC[] 000, ocum ako Huje Opyeavuje HazHayeHo)

6. HEMATEPUJAJTHA MMOBMHA (kacTaBak)
MouetHo Tpancnaum- Kpajise
crawbe osehawa OGesspeljewse oHe pezepBe cTame
2014
bocHa n XepuerosuHa 458.686 - - 25271 483.957
PymyHuja 546.177 170.073 (322.848) 26.402 419.804
Byrapcka 957.275 42.148 - 54.711 1.054.134
1.962.138 212.221 (322.848) 106.384 1.957.895
2013
BocHa 1 XepuerosuHa 11.724  434.697 - 12.265 458.686
PymyHuja 495.122 98.448 (23.954) (23.439) 546.177
byrapcka 957.217 10.312 (18.336) 8.082 957.275
1.464.063 543.457 (42.290) (3.092) 1.962.138

OGeaspehetbe y usHocy og PC[] 322.848 (31. peuembpa 2013.: PC[] 42.290) je HacTano y oksupy
nocrnoeawa y PymyHujn n npusHaTo je kao TpoLuak y koHconupoBaHoM GunaHcy ycriexa (HarnoMeHa
36).

Y Byrapckoj n Bochu u XepuerosuHu HafoKkHaauBa BPEHOCT, U3paqyHaTa Ha OCHOBY BPEAHOCTY Y
ynotpebu, npeBa3unasu KiUroBoACTBEHY BPEAHOCT.
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HWC IMNpyna

HanomeHe y3 KoHconuaoBaHe puHaHCHjcke u3BewTaje 3a roanHy Koja ce 3aBplumnna Ha
naH 31. neuembpa 2014. roguHe

(Csu uaHocu cy uspaxeru y PC/] 000, ocum aKo Huje Opyaayuje Ha3Ha4eHo)

7. HEKPETHWHE, MOCTPOJEH-A WU OMPEMA (HacTaBak)
(a) HekpemnuHe, nocmpojer-a u orpema no HabasHoj spedHocmu (Hacmasak)

Mpyna je y nocnosHoj 2014. rogvHu kanutanusosana TPOLLKOBE nosajmrbusama Koju ce
[VPEKTHO MOTY MpUNUcaTh cTuuatby, Usrpafisu nnu uspanu kBanvdukoBaHOr CpeacTea, Kao Aeo
terose HabasHe BpeHocTH y msHocy on, PC/ 78.399 (2013: PCA 111.522).

MaLumHe u onpeMa rae je pyna KOPUCHMK riM3uHra no OCHOBY yroeopa o (bUHAHCW|CKOM JIN3UHTY
yKibyuyjy cneaehe nsHoce:
31. neuemGap 31. neuembap

2014 2013
Ha6aBHa BPeAHOCT - KanuTanusoBaHu UHaHCUjCKU NTUSNHT 149.696 149.696
Mcnpaska BpegHocTu (77.343) (62.373)
Capawma BpegHocT 72.353 87.323

Ha paH cBakor 6unaHca crawa Pykosopcteo Ipyne npouekyje Aa nu NnocToju HasHaka Aa je
HafoOKHaAWBa BPEAHOCT HEKPEeTHMHA, MOCTpojatba M Onpeme nana MCrojA KiWUroBOACTBEHE
BpeAHOCT.

Mpyna je Ha AaH 31. peuembpa 2014. roavHe u3Bpluunia npoleHy uHankatopa obesspehetba
VMOBMHE jeavHULIa KOje reHepuily roToBuHy ("JIT") npu YeMy HWACY yOueHe HasHake ymatetba
BpegHocTn. [lofatho, pyna je u3spLumna npoueHy 1 npusxana o6esspefierse y naHocy oa PC[l
189.068 (2013: PC/] 322.317) 3a TeXHONOLUKN U (hU3nYKV 3acTapena u pacxofoBaHa CpeacTsa.

(6) MHeecmuyuoHe HexpemHure 1o ¢gep apedHocmu

WHBECTMLMOHE HEKPETHUHe Ce BpepHyjy Ha AaTym GunaHca crama no gep BpeAHOCTH Koja
MPeACTaBiba TPKULLHY BPEAHOCT UHBECTULIMOHE HEKPETHUHE.

KpeTawa Ha UHBECTULIMOHUM HekpeTHUHama npukasaHe cy y Tabenu ucnoA:

2014 2013

Ha paHx 1. janyapa 1.414.364 1.367.378
[No6uuy no ocHoBy chep BpefHOBaka (HarnomeHa 35) 164.761 151.936
MpeHocK Ha HEKpPeTHWHE, NOCTpojeba K onpemy (104.877) (2.745)
Otyhetwa (93.462) (108.483)
Ocrtano 1.046 6.278
Ha pan 31. neuembpa 1.381.832 1.414.364

MHBECTULMOHE HEKpPETHHE MCKa3aHe ca cTaeM Ha AaH 31. Aeuembpa 2014. rogvHe y UsHoOCy
on PCO 1.381.832 (31. peuembpa 2013. roauHe: PC/] 1.414.364) y Hajsehem peny ce ogHoce
Ha BEeH3UHCKe CTaHUUe W NOCNOBHE MPOCTOpe AaTe y BUllerofulliiby 3aKyn BpeaHoBaHe no dep
BpeAHOCTY Ha AaH U3BellTaBaba.
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HUC Mpyna

HanomeHe y3 KoHconuaoBaHe hbmHaHCHjcke U3BeluTaje 3a roAUHY Koja ce 3aBpliuna
Ha aaH 31. npeuembpa 2014. roguHe

(Csu usHocu cy uspaxeHru y PCL 000, ocum ako Huje pyaauuje Ha3HayeHo)

7. HEKPETHWHE, MOCTPOJEHA Vi ONPEMA (HacTaBak)

(6) UHeecmuyuoHe HekpemHuHe 1o ghep epedHocmu (Hacmaeax)
®ep BpeAHOCT UHBECTULIMOHMX HEKPEeTHUHA

MHBecTULMOHE HEeKpPEeTHUHE, Koje YnHe GeH3NHCKe CcTaHWuLe W NOCMOBHU NpOCTOpW, BpeaHoBaHe
cy no ¢pep BpeaHocTM Ha AaH 31. aeuembpa 2014. ogHocHo 2013. roanHe. MoauTtueaH edekar
BpeaHoBaka No dep BPeAHOCTM NPU3HAT jé Y KOPUCT OCTanux npuxoaa (HanomeHa 35).

Tabena HWKe npukasyje HedhMHaHCUjCka cpeacTsa KibkeHa no ep BpefHOCTU Koja je MepeHa
metoaom npoueHe. OamepaBawe hep BpeaHOCTU BpLUM ce npema crienehiM xujepapxujckum
HUBOMMA:
+ KoTupaHe UeHe (HEKOpUroBaHe) Ha aKTUBHOM TPXWULLTY 3a uCTa CpeAacTBa Wnu uUcTe
obasese (Huso 1).
»  WHdopmaumje, ocuMm koTMpaHuUX LieHa ykrbyveHux y Hueo 1, koje cy 3acHoBaHe Ha
[LOCTYMHUM TPXULLHWM NoAauvMa 3a cpefcTtsa unu obasese, Guno AMpekTHO (Tj. LeHe)
WNU VHAWPEKTHO (Tj. u3BeaeHe U3 ueHa) (Huso 2).
*  WHdbopmaumje o cpeacTsy unu o6aBesn Koje HUCY 3acHOBaHE Ha AOCTYMHUM TPXULLHUM
nogauuma (Tj. HegocTynHe nHgopmaumje) (Huso 3).

Onmepasatbe no cep BpeaHocTu Ha gaH 31. aeuembpa 2014. roguHe M3BpLIEHO je Ha OCHOBY
cnenehux uHdopmauuja:

KotupaHe vene Ha Apyre 3Havajue 3HavajHe
aKTMBHOM AOCTYNHe HepoOCTynHe
TPXMWITY 3a UCTa uHdopmauumje uHpopmaumje
cpeactBa (Huso 1) (Huso 2) (Huso 3)

PepoBHO ogmepasatse dep BpeaHOCTH

Bemrbuwite ¥ rpahieBuHCKK objekTi

- MocnoBHM nNpocTopu 1 Apyrn objexkT gaTh y sakyn - 812.023 -
- CraHoBu - - -
- BeHsuHcke cTaHuue - - 569.808
YKynHo - 812.023 569.808

Onmepasatse no cep BpegHocTh Ha AaH 31. peuembpa 2013. roavHe U3BPLUEHO je Ha OCHOBY
cnegehux nipopmaumja:

KoTtupaHe yeHe Ha Apyre 3HavajHe 3HavajHe
aKTUBHOM AOCTYNHe HefocTynHe
TPXMILTY 32 UCTA uHcdopmauuje wnHdbopMauwje
cpepcerBa (HuBo 1) (Hueo 2) (HuBo 3)

PenoBHO ogMepaBare hep BpeaHOCTH

3emrouiuTte n rpalieBuHCKK objekTn

- MocnoBHK NpOCTOPK W ApYrn 06jekTh fAaTh y 3akyn - 772.952 -
-~ CraHoBH - 131.513 -
- BeHauHcKe cTaHuLe - - 509.899
YkynHo - 904.465 509.899

48



HWUC INpyna

HanomeHe y3 KOHconuaoBaHe PMHAHCHKjCKe U3BellTaje 3a FoAUHY KOja ce 3aBplumMna
Ha Aad 31. geuembpa 2014. roguHe

(Ceu uaHocu cy uspaxenru y PG/ 000, ocum ako Huje dpyeaduje Ha3Ha4YeHo)

7. HEKPETHUHE, NOCTPOJEHA U OMPEMA (HacTaBak)

(6) UHeecmuluoHe HeKpemHuHe 1o gep epedHocmu (Hacmasak)
TexHuke npoyeHe chep epedHocmu npumeHoM memodostoauje 2. Hugoa

dep BPeAHOCTH NOCIOBHUX NPOCTOpA, CTaHOBa W APYrUX objexaTta 3a u3pasawe AobujeHe
NPUMEHOM MeTofomnornje 2. HUBoA Npou3nnase U3 METoAe ynopeansux TpaHcakuuja. MpoaajHe
LUeHe YNOpeavBUX OBjekaTa y HenocpeaHoj GnmavHu KOpUryjy ce 3a pasnuke Yy HWUXOBUM
KIbYYHVM K2paKTePUCTUKaMa Kao LUTO je NoBpLUMHA HeKpeTHUHE. HajanauajHuja nHcpopmadimja no
OBOM NPUCTYNY NPOLIEHE je LieHa Mo kBaapaTHOM MeTpy.

Odmepasare ¢hep epedHOCMU NPUMEHOM 3Ha4YajHux HedocmynHux uHgopmayuja
(memodonozuja 3. HUg0a)

dep BpeaHOCTN GEH3UHCKMX CTaHuLa foburjeHe NpumMeHoM mMetogonorvje 3. HuUBoa npousunase
u3 meTope ynotpeBGHUX BPeAHOCTH, Tae je (ep BPeAHOCT GEH3MHCKMX CTaHuLa oppefeHa kao
capaluka BpeaHoct Gyayhux HeTo npumarba pyne Ha OCHOBY AYropouHux yroBopa o 3akyrny.
HajsHauajHmja uHpopmaumja npu OBOM npucTyny npoueHe je ueHa wusHajMrbMBala no
6eH3nHCKoj CTaHWULW.

KrbydHe npeTnocTaske kopuwheHe 3a BpeAoBatbe METOAOM YNOTPeGHUX BPEAHOCTH

2014 2013
JlyropoyHa cTona pacta 0% 0%
IuckoHTHa cTona 12% 12%

Ycarnalasawe npomeHa y ¢ep BpefHOCTWU cpeacTasa KracugukoBaHUX y HUBO 3 dep
BpeOHOCTH Xujepapxuje:

2014 2013

Crarbe Ha No4eTKy roguHe 509.899 484.850
Mpomexa y chep BpeaHOCTH:

[obuwyi npusHaTh y Gunaxcy ycnexa, dep BpeaHoBak:e 59.909 25.049

YkynHo noeehate no ocHoBY cep BpeaHoBaHa, CPeAcTBa 59.909 25.049

Crame Ha Kpajy roguHe 569.808 509.899

(B) Cpedcmea 3a npou3ssodmy Haghme u 2aca

Cpencrsa 3a Npon3Bofiby HadbTe 1 raca obyxBaTajy cpeAcTBa 3a UCTpaXuBak-e 1 NPOLIeHY, Kao
1 TPOLLKOBE pas3Boja, NoBe3aHe ca NPoU3BOAHOM notepheHnx pesepsu (HanomeHa 2.10).
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HUC Npyna

HanomeHe y3 koHconuaoBaHe hMHaHCHjCKe U3BewWTaje 3a roAVHY Koja ce 3aBpluMna Ha
AaH 31. peuembpa 2014. roguHe

(Csu usHocu cy uspaxeru y PC/] 000, ocum axo Huje Opyaauuje HasHayeHo)

8. MHBECTULNJE Y 3AJEOHUYKA YNATAHBA

Y 2013. rogunu pyna je crekna 50% yaena y 3ajeaHuHkoM ynarawy EHeprosuHA 400 4uja je
HaMeHa ynpaerbawe pagom 6Gyayher BeTponapka [MnaHguwre, ykynHe cHare 102 MW.
KoHTpony Hag EHeproBuHa Aoo umajy noajeaHake Mpyna n Asporta Limited, Kunap. [o paHa
U3aaBaba OBUX KOHCONWAOBAHWX (DUHAHCMiCKMX M3BelTaja Huje 6uno 3Ha4ajHUX NOCMOBHUX
akTuBHOCTW. KiUroBoacTBeHa BpeaHOCT ynarawa Ha AaH 31. neuembGpa 2014. rogvHe je PCL
1.008.221 (2013: PC[1 1.008.221) 1 ykrbyueHa je y KOHCONMaoBaHu 6unaHc cTarba.

EHeprouHA 000 je [pywTBO Y NPUBaTHOM BRAacHUWTBY 3a Koje HUCY AOCTYMHE KOTupaxe
6ep3aHcke LeHe.

He nocroje noTeHumjanHe o6aBese koje Ce ofHOCe Ha uHTepec Ipyne y 3ajefHUYKOM ynaramsy,
Kao HW noTeHuujanHe o6aBese U3 camor ynarawa.

9. OCTANMU AYropo4HU ®UHAHCUJCKU NNACMAHA
31. peuembap 31. peuembap

2014 2013

OcTanu ayropoyvHu nnacmaHv 998.376 863.518

[lyropousu KpeauTy Aati 3aanocneHnumMa 1.155.943 1.083.092
Munryc: obesspeher-e (919.728) (782.311)

1.234.591 1.164.299

Kpeauti gatv 3anocreHuma Ha aaH 31. geuemGpa 2014. ronuHe y usHocy on PCL 1.155.943
(31. peuembpa 2013: PC[1 1.083.092) ce oagHoce Ha beckamaTHe KpeauTe 0AHOCHO KpeauTe no
kamartHoj ctonm og 0,5% opHocHo 1,5% nnacupaHe 3anocneHuma 3a notpebe pellaeara
crambeHor nuTawa. Ornnahyjy ce y Mece4yHuM paTtama.

dep BpeaHOCT KpeawTa [aTMX 3anocieHMMa 3acHvMBa Ce Ha HOBYaHUM  TOKOBMMA
[MCKOHTOBAHWUM TPXWULUHOM KaMaTHOM CTOMOM o Kojoj 61 Mpyna morna ga npuGasu AyropoyHe
nosajMuLie U Koja oarosapa TPXWLLIHO] KaMaTHOj CTOMM Ha CrNYHE PUHAHCKjCke UHCTPYMEHTe Y
Tekyhem usBeliTajHom nepuopy 4,99% 3a kpeawute AeHOMUpaHe y EYP opHocHo 15,85% 3a
kpeauTe aeHomupaHe y PC[] (2013. roguHa: 5,62% rogviutse).

MakcumanHa U3NoXeHOCT KpeaMTHOM PU3WKy Ha JaH M3BeluTaBarba je HOMWHarlHa BpeaHOCT
KpeauTa AaTyx 3anocneHuMa. HaBeaeHa W3MOXEHOCT KPeAWTHOM PU3NKY je NuMuTVpaHa, ¢
obapom Qha Ce HannaTta Kpeauta fJaTux 3anocrieHuma y [pynu obGesbeflyje kpos
aAMUHUCTpaTuBHe 3abpate.
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HWUC lNpyna

HanomeHe y3 KOHCOnuaoBaHe huHaHCHUjCKe U3BeLITaje 3a roANHY Koja ce 3aBpiuna

Ha paH 31. neuembpa 2014. roguHe

(Csu usHocu cy uspaxeru y PCL] 000, ocum aKo Huje Opyzayuje Ha3HayeHo)

10. OANOXEHA NMOPECKA CPEACTBA U OBABE3E

Pasnuka
KibMroBoacTBeHe
BpeaHocty HMNO
1 nopecke
PesepBucawa OCHOBMLE YKYnHO
OdnoxeHe nopecke obasese
Crambe 1. janyapa 2013. - (2.422.241) (2.422.241)
HacTaHak ¥ yknaakwe NpyBpeMeHnx pasnnka
(nanomena 37) - 163.860 163.860
MocnosHe kombuHauuje - (76.799) (76.799)
KypcHe pasnuke - (2.102) (2.102)
Crtamse Ha AaH 31. geuembpa 2013. - (2.337.282) (2.337.282)
HacraHak # ykuaakme NpMBpEMEHNX pasnuka:
- echeKaT Ha YKynHUW pesynTart (Hanomexa 37) - (590.790) (590.790)
- ecpeKat Ha ocTanu yKynHu pesynrar (48.193) - (48.193)
KypcHe pasnuke - (4.337) (4.337)
Crambe Ha AaH 31. peuemGpa 2014. (48.193) (2.932.409) (2.980.602)
Ymameme
BpeAHOCTN [Mopecku
PesepBucama UMOBHMHE KpeauT YKynHo
OdnoxeHa nopecka cpedcmea
Crame 1. jaHyapa 2013. 251.121 799.319 8.737.847 9.788.287
HacraHak U ykuaake npuspeMeHmnx
pasnuka (HanomeHa 37) 57.168 (36.440) (32.258) (11.530)
Crame Ha naH 31. peuem6pa 2013. 308.289 762.879 8.705.589 9.776.757
HacTaHak 1 ykuaawe npuspemMeHmx
pasnuka (HanomeHa 37) (282.758) (82.219) (1.577.577) _ (1.942.554)
Crame Ha gaH 31. geuem6bpa 2014. 25.531 680.660 7.128.012 7.834.203

MpusHaBake OANOKeHWX Nopeckux cpepacraBa je n3spLUeHO Ha OCHOBY neToroguilHer onsHuc
nrnaHa u ocreapeHux MOCIIOBHUX pe3ynTaTa KOju CYy pYKOBOACTBY AanWn CHaxXHe maukatope Yy

norneay nckopuwherwa npeHeTnX Nnopeckux Kpeauta.

Mopecku KpeAMT nNpeacTaBba USHOC Y BUCUHU OR 20% oA KanuTansux uHBecTulmja y nepuoay
Ao 31. peuembpa 2013. roguHe y cknapy ca NMOpeckom perynaTueom Penybnuke Cpbuje n moxe

6uTu nckopuiheH y nepuoay oa 10 roguHa.

1. 3ANUXE

MaTtepujan, pesepsH/ AenoBK, anaTt v UHBEHTap
HepoBpleHa Npou3BoaHa
loToBM NpOU3BOAU
Poba
[atu aBaHCcK
Muryc: ncnpaska BpeaHoOCTH

31. neuembap 31. neuembap

2014 2013
28.559.616 32.143.369
5.755.021 4.787.759
7.477.570 8.131.485
3.494.419 2.536.369
668.211 799.549
(6.400.488) (7.192.072)
39.554.349 41.206.459
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HWMC lpyna

HanomeHe y3 koHconuaoBaHe chMHaHCH]CKe 3BewTaje 3a roAWHy koja ce 3aBplwuna
Ha gaH 31. aeuembpa 2014. roguse

(Cau usHocu cy uspaxeru y PC/] 000, ocum ako Huje Gpyaaduje Ha3Ha4eHo)

1. 3AJIUXE (HacTaBak)

MpomMeHe Ha paduyHMMa UcnpaBke BPEAHOCTM Cy NpukasaHe y Tabenu:

UcnpaBka UcnpaBka
BPEAHOCTH BpPeAHOCTH
3anuMxa A[aTtux aBaHca YKynHo

Ha paH 1. janyapa 2013. 7.394.952 373.071 7.768.023

Wcnpaeka BpeAHOCTU Ha TEpPEeT pacxoga

Tekyher nepvuoga (HanomeHa 36) 139.379 16.165 155.544

Ykuaare ncnpaske BpeaHoCTU y KOpUCT

npuxoaa Tekyher nepuopa (HanomeHa 35) (455.074) (9.659) (464.733)

MoTpaxuBara OTINCaHa TOKOM FroAMHE Kao

HeHannaTtnsa - (131.230) (131.230)

Ocrano (140.254) 4.722 (135.532)
Ha gan 31. aeuem6bpa 2013. 6.939.003 253.069 7.192.072

WcnpaBka BpeQHOCTM Ha TepeT pacxoaa

Tekyher nepvoga (HanomeHa 36) 9.025 5.688 14.713

Ykuaame ncnpaske BpeaHoCTy Y KOPUCT

npuxofia Tekyher nepnofa (HanomeHa 35) (216.837) (13.116) (229.953)

MoTpaxuBaka OTIMCaHa TOKOM roauHe kao

HeHannaTusa - (989) (989)

Ocrtano (575.531) 176 (575.355)
Ha naH 31. neuem6bpa 2014. 6.155.660 244.828 6.400.488

12. NOTPAXMBAHA MO OCHOBY NPOOAJE

31. peuembap 31. aeuembap

2014 2013

OcTane noeesaHe CTpaHe y 3eMrbu 13.004.338 12.284.032

Ocrare noBe3aHe cTpaHe y NUHOCTPaHCTBY 36.398 3.537

MoTpaxmBara of Tpehux nuua y semrou 47.435.227 51.702.966

MoTpaxuBaka of Tpehux nuua y UHOCTpaHCTBY 1.342.216 1.174.338
Munyc: ncnpaeka BpeaHOCTH (12.573.308) (12.589.788)

49.244.871 52.575.085

CTapocHa CTpyKTypa 0BMX NoTpaxvBara 6una je cnegeha:
31. peuembap 31. geuembap

2014 2013
HewucnpaerseHa n Hegocnena noTpaskueaka 24.034.163 28.250.375
HeucnpaBrbeHa a gocnena norpaxveata:
po 30 gaHa 4.098.982 5.409.615
oa 1 po 3 meceua 2.025.111 4,040.201
op 3 meceua ao 1 roguHe 8.338.063 5.585.322
npeko 1 roguHe 10.748.562 9.289.572
YkynHo 49.244.871 52.575.085
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HUC lNpyna

HanomeHe y3 KOHCONUAOBaHe (PMHaHCHjCKe U3BeLlTaje 3a FoAKHY Koja ce 3aBpliuna

Ha aaH 31. geuem6pa 2014. roguHe

(Csu usHocu cy uspaxexu y PC/] 000, ocum axo Huje dpyaauuje Ha3Ha4eHo)

12, NOTPAXUBAHA MO OCHOBY NPOJAJE (HacTaBak)

Ycnen HEnoBOMbHUX MaKpOEKOHOMCKUX YCroBa nocrieawkx roauHa, fpyna je cyoueHa ca
OTEXaHOM HannaToM MoTpaXuBara CA ApyWTaBa y APXasHOM BhnacHAwTBy. MehyTum,

PykosoacTso pyne 6nucko capaflyje ca rmaBHUM AYXHULMMA Ha W3MUpUBAHY

HaBeeHuUX

[yroBatba 1 Bepyje Aa Cy HETO NOTPaXMBalba YKIbYUeHa y CTapocHy aHanudy y Tabenu nsHaa y

NOTNYHOCTU HannaTuea.

BanyTHa CTPYKTypa noTpaXusatba No 0CHOBY npoaaje je cneaeha:
31. peuyembap 31.

neuembap

2014 2013
PCAO 59.705.725 63.936.761
EYP 465.225 548.176
yci 876.000 425.793
Octano 771.229 254.143
61.818.179 65.164.873
MpomeHe Ha UcnpaBLU BPeAHOCTU NOTPaXMBak-a No OCHOBY NPpoAaje Cy:
MoTpaxuBawa
noc OCHOBY npoaaje
CneuundudHa OnwTa
ucnpaska ucnpaeka YKynHo
Ha paH 1. jaryapa 2013. roguHe 8.907.656 4.034.522 12.942.178
PesepBucara 3a obesspeherse
noTpaxuearwa (HanomeHa 34) 237.257 282.088 519.345
Ykugawe pesepaucara (HanomeHa 33) (2.936) (719.131) (722.067)
MoTpaxuBawa OTNMCaHa TOKOM roAuHe Kao
HeHannaTtuea - (99.562) (99.562)
Ocrano (715.332) 665.226 (50.106)
Ha paax 31. geuem6pa 2013. roauMHe 8.426.645 4.163.143 12.589.788
PesepBucama 3a obesspehere
noTpaxusara (HanomeHa 34) 81.045 237.253 318.298
Ykupare pesepsucara (HanomeHa 33) - (302.657) (302.657)
MoTpaxvieaka oTrncaHa TOKOM roguHe Kao
HeHannaTvea - (264.395) (264.395)
Ocrano (3.474) 235.748 232.274
Ha gax 31. peuem6bpa 2014. roauHe 8.504.216 4.069.092 12.573.308

dopmupare pesepBucatba 3a rybutke 36or ymarera BpeHOCTH NoTpaxusara cy ykby4eHu
kao aeo rybuTtka no ocHoy chep BpeaHoBata U uckasyjy ce y BunaHcy ycnexa (HanomeHa 36).

N3HOCK KrbWKEHW Ha TepeT MCnpaBKe BpeJHOCTU OTNvCyjy ce kapa ce He ouekyje
HannaheHn.

na he éutu

MaKkcMManHa M3MNOXEHOCT KPeOWTHOM PU3WKy Ha [AaH W3BelTaBaka je KrbUroBOACTBEHA

BpefHOCT CBake Knace HasefeHUX rnoTpaxveara.
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HWUC lNpyna
Hanomene y3 KOHconuaoBaHe chvHaHCHjCcKe U3BeLlITaje 3a rOAUHY Koja ce 3aBplumna

Ha aaH 31. aeuem6pa 2014. roguHe
(Cau uaHocu cy u3spaxenu y PC/L] 000, ocum aKo Huje Opyeaquje HasHayeHo)

13. APYTA NOTPAXUBAHA

31. peuembap 31. neuembap

2014 2013
MoTtpaxusaka 3a kamarte 13.492.221 10.419.050
MoTpaxusatsa o4 3anocneHnx 88.782 87.210
MoTpaxueara 3a Buwe nnaheHn nopes Ha nobut 2.672.130 37.283
OcTana noTpaxueara 7.552.779 7.498.568
Munyc: ucripaska epedHocmu (20.758.935) (17.706.623)
3.046.977 335.488
MpomeHe Ha UcnpaeLUy BpeAHOCTU ApYrvX NoTpaXusata cy.
MoTtpaxuBamwa Ocrana
2a Kamarte noTpaxuBatba YkynHo
Ha aaH 1. janyapa 2013. roauxe 5.867.321 7.326.588 13.193.909
Pesepeucarba 3a obesspefjetbe ocranux
rioTpaxxusatba (Hanomexa 34) 4.737.697 7.569 4.745.266
Ykunaawe pesepaucama (HanomeHa 33) (183.807) (844) (184.651)
MoTpaxmBatba oTnUcaHa TOKOM rofiHe Kao
HeHannarnea (51.766) (336) (52.102)
Ocrano - 4.201 4.201
Ha pax 31. peuembpa 2013. roguHe 10.369.445 7.337.178 17.706.623
PesepBucara 3a oGesspefiere ocranux
noTpaxwBatba (HanomeHa 34) 3.604.591 1.616 3.606.207
Yknpgawe pesepucata (HanomeHa 33) (391.242) (2.225) (393.467)
MoTpaxveara oTnMcaHa TOKOM roAuHe Kao
HeHannaTuea (159.538) (1.106) (160.644)
Ocrano - 216 216
Ha pax 31. peuem6pa 2014. roguHe 13.423.256 7.335.679 20.758.935

14, KPATKOPOYHU ®UHAHCUJCKU MITACMAHU

31. peuembap 31. gpeuembap

2014 2013

KpaTKopOo4HU KpeauTu 1 nnacMaHu y 3eMibu 2.021 1.928
OcTanu KpaTKopouHU UHAHCK|CKU NnacmaHu 10.358.008 9.980.425
Munyec: ucnipaska epedHocmu (8.152.392) (7.827.615)
2.207.637 2,154.738

Ocranu KpaTKopouHu MHaHCKjckM nnacMaHu Ha AaH 31. peuembpa 2014. roguHe y usHocy
PCLl 10.358.008 (31. peuembpa 2013: PC[l 9.980.424) ce Hajsehum fenom y usHocy og PCQ
10.353.617 (31. peuembpa 2013: PCO 9.913.994) opHoce Ha Tekyhe pocnehe
penporpaMmupaHux noTpaxveara. [loMeHyTa noTpaxueawa cy ucnpaerbeHa y naHocy og PCAl
8.152.392 (2013: PC1 7.827.615).
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HWUC Mpyna

HanomeHe y3 koHconuaoBaHe (hMHaHCHjCKe M3BeluTaje 3a roAuHy Koja ce 3aBpluMna
Ha AaH 31. geuembpa 2014. roguHe

(Csu usnocu cy uspaxeru y PC/[] 000, ocum axo Huje 8pyeauyluje Ha3Ha4yeHo)

14. KPATKOPOYHU ®PUHAHCUJCKU NINACMAHM (HacTaBak)

MpomeHe Ha ucnpaBL BPEAHOCTY KPAaTKOPOYHUX (PUHAHCHMICKUX NNacMaHa cy:

Ocrana
KpaTKOPOUHM
thunaHcHjckm
naacMaHm-
penporpamupaHa
noTpaxusBama YKynHo
Ha pau 1. janyapa 2013. roguxe 5.820.064 5.820.064
lMpeHoC ca AYropoYHOr Ha KpaTKopovRM LEe0 1.591.471 1.691.471
KypcHe paanuke 416.080 416.080
Ha pan 31. aeuem6pa 2013. roguue 7.827.615 7.827.615
Yknpare pesepsucara (HarnomeHa 34) (106.562) (106.562)
KypcHe paanuke 431.339 431.339
Ha paH 31. peuem6pa 2014. roamHe 8.152.392 8.152.392

15. FTOTOBUHCKU EKBUBAJIEHTU U TOTOBUHA

31. peuembap 31. neuembap

2014 2013

MotosuHa y 6aHuM 1 GnarajHu 5.064.178 6.065.857
Henos3ntn ca gocnehem go 3 meceua 1.351.870 771.950
HosuaHa cpeacTea ca orpaHUYEHUM KopULLheHem 1.655.104 1.651.099
Ocrana HoBYaHa cpeacTea 255.552 218.868
8.326.704 8.707.774

HoeuaHa cpeactBa ca orpaHudeHuM kopuwherwem Ha faH 31. geuembpa 2014. roguHe y
usHocy on PCJl 1.655.104 (31 peuembap 2013: PCJ] 1.651.099 ) HajsHauajHWUjUM Oenom y
usHocy on PCJ] 1.636.805 (31 neuembap 2013: PC[] 1.650.878) ce opgHoce Ha penoHosaHa
CpeacTBa Ha eckpoy padyH y CKnagy ca ycnoBuma u3 KynonpogajHor yrosopa ca EHeprosuHg
4.0.0. (npeko Kojer he sajeaHunuko ynarawe, 6yayhn seTponapk MNnaHanwite 6utn pykosoRen).

16. AKTUBHA BPEMEHCKA PA3IrPAHUYEHHA
31. peuembap 31. geuembap

2014 2013

PasrpaHn4yeHun nopes Ha fogaTy BpegHocT 1.632.682 2.236.598

YHanpen nnaheHn TPoLKoBU 137.615 136.118

YHanpen nnaheHa akuusa 4.256.208 1.364.295
CrambGeHun KpeauTu 1 ocTana akTMBHa BpeMeHcKa

pasrpaHuyersa 1.751.716 3.170.718

7.778.221 6.907.729

PasrpaHuyeHu nopes Ha Aofaty BpegHocT ca cTaweM Ha AaH 31. peuembpa 2014. roguHe y
nsHocy on PCL] 1.632.682 (31. peuembpa 2013: PC[] 2.236.598) je nope3 Ha goaarty BpeaHOCT
y npuMrbeHum akTypama Koje ce eBuaeHTupajy y Tekyhem obpavyHckom nepuogy, a npaeo Ha
onbuTak npeTxoAHor nopesa ce ocTeapyje y HapeAHOM 06padyHCKoOM nepuoay.

YHanpeg nnaheHa akumusa Ha aaH 31. geuembpa 2014. roguHe y nsHocy of PCL, 4.256.208 (31.
Aeuembap 2013: PCL1 1.364.295) ce onHoce Ha akumuse nnaheHe 3a rotoBe Npou3BoOAe Koju ce
YyBajy y He-aKUM3HOM CKNaguLTy v Ha akumse nnaheHe sa yBo3He NpousBoge Koje ce KopucTe y
Aarbem npouecy npoussojr-e 3a wra he cpeactsa 6utn spaheHa y 6nuckoj GyayhHocTu.
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HUC Mpyna

HanomeHe y3 koHconuaoBaHe hMHAHCHjCKe U3BellTaje 3a FOQUHY Koja ce 3aBpluMna

Ha AaH 31. aeuembpa 2014. rogune

(Ceu usHocu cy uspaxeHu y PC/] 000, ocum axo Huje Opyeayuje HasHa4eHo)

17. BAHBUITAHCHA AKTUBA U NMACUBA

31. peuembap 31. neuembap

2014 2013

WapnaTte meHuUe u rapaHuuje 75.764.106 44 .546.397
MpumrbeHe MeHuLe U rapasumje 27.794.515 34.202.644
MmoswmHa (y 6uswnm penyGnukama Jyrocnasuje) 5.357.690 5.357.690
MoTtpaxwuBara (M3 GusLMX penybnuka Jyrocnasuje) 6.329.184 5.103.758
Tyha poba y cknaguiuTy u octana cpeacTea Apyrux nuua 4.423.596 4.315.685
CpepgcTtBa 3a 3aTBapame norba y AHronm 771.785 638.286
120.440.876 94.164.460
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HWUC Mpyna

HanomeHe y3 koHconuaoBaHe huHaHCUjCcKe U3BellTaje 3a FOAUHY Koja ce 3aBpluUKna Ha
aaH 31. peuembpa 2014. roguHe

(Cesu usHocu cy uspaxenu y PCL] 000, ocum ako Huje Opyeauuje Ha3HayeHo)

18.1. AKLUWUJCKU KANUTAN

AKuMjckM KanuTan npepacraesrba kanutan [pyluTea Koje je koTupaHo Ha Beorpapckoj 6epau.
HomuHanHa BpegHocT akuuja je PCL, 500.

Akuvjcku kanutan Ha paH 31. peuiem6pa 2014. n 31. geuembpa 2013. roguHe cacroju ce of
163.060.400 akuvja.

CxynwtuHa akumoHapa je y jyHy 2014 roguHe onobpuna avsuaeHay 3a 2013. roguHy y usHocy

opa PC[] 80,22 no akumju.

19. AYrOPOYHA PE3EPBUCAIbLA

MpomMeHe Ha AyropoyHUM pesepsucaruma cy cneaehe:

Mporpam
ObHaBm-ame 3awtuta HakHagHa QYropouHux
ApUpOAHUX XKUBOTHE npumarsa nogctvuaja Cyacku
pecypca cpeAuHe 3anocreHUX 3anoceHnx CnopoBM YkynHo

Crame 1. janyapa 2013. roguHe 7.972.086 861.383 3.000.520 1.042.854 814.047  13.690.890

Ha Tepet 6unaHca ycnexa

(HanomeHe 29 n 32) 589.423 195.000 17.535 521.427 381.063 1.704.448

Mosehara U kopekLMja npoueHe

pesepeucata 962.855 - - - - 962.855

YKMHYTO Y TOKY rogvHe (HanomeHa

{303.653) (112.396) (451.170) - - (867.219)

AKTYyapcKu ryGuLmn npuaHaT y

OCTaroM YKynHoMm pesynrarty - - 114.418 - - 114.418

Usmuperse obapesa (157.673) (253.893) (135.497) (42.202) (37.858) (627.123)

Ocrano - - 5.884 - - 5.884
Crame Ha pgaH 31. aeuembpa 2013.

roauHe 9.063.038 690.094 2.551.690 1.522.079 1.157.252  14.984.153
Cramse 1. javyapa 2014. rogune 9.063.038 690.094 2.551.690 1.522.079 1.157.252 14.984.153

Ha TepeT OunaHca ycnexa

(HanoMeHe 29 u 32) 52.371 32.947 329.300 - - 414618

Moeseharwa M Kopekuuja npoueHe

pesepaucatba (14.377) - - - - (14.377)

YKWHYTO Y TOKY rogvHe (HarnoMeHa

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

Aktyapcku gobuvuu npusHaTtu y

OCTanoM yKynHom pesynrarty - - (321.281) - - (321.281)

Wamupete obaBesa (75.421) (162.437) (115.426) (608.044) (167.626) (1.118.954)

Ocrano - (245) 186 - 2.963 2.904
Crarse Ha AaH 31. aeuembpa 2014.

rofiuHe 9.025.611 570.359 878.740 101.846  944.580 11.521.136
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HUC Mpyna

Hanomene y3 KOHCONnuaoBaHe chMHaHCHjCKe U3BewTaje 3a FOAUHY Koja ce 3aBpliMna
Ha aaH 31. geuembpa 2014. rogvHe

(Csu usHocu cy uapaxexu y PC[] 000, ocum aKo Huje OpyzaJuje Ha3Ha4yeHo)

19. AYrOPOYHA PE3EPBUCAIbA (HacTaBak)

AHanunaa pesepeu1carba:
31. peuembap 31. geuembap

2014 2013

[yropouHa 9.012.584 12.194.243
KpaTtkopouHa 2.508.552 2.789.910
11.521.136 14.984.153

(a) Peaepucarbe 3a 0bHaerbame npupodHUX pecypca

PykosoacTeo Ipyne npouetsyje 6yayhe HoBuaHe uspatke 3a obHaBrbake NpupoaHMX pecypca
(3emrbuLITa) HA HanasvITMMa HadTe M raca, Ha OCHOBY NPETXOAHWX WUCKYCTaBa Ha CAUYHUM
pagosuMa.

(6) Pesepsucatba 3a 3awmumy XueomHe cpeduHe

Y cknagy ca BaxehoM 3akoHckoM perynatieom, Fpyna uma obasese no ocHoBy 3awTute
UBOTHe cpeauHe. Ha aaH usBewrTasara lpyna je M3BpiMna pesepsucai-e No HaBeneHOM
ocHoBY y uaHocy on PCA 570.359 (31. neuem6bpa 2013. PCQ1 690.094) no ocHoBy npoLeHe
PYKOBOACTBA O BMCWHM HEOMXOAHUX Tpolwkoea uuwhera v caHauuje 3arafeHnx nokauuja
Ipyne.

(8) [pozpam OyeopouyHux nodcmuyaja 3arnocneHux

Y 2011. roguhu [pyna je sanouena npouec ycarnallasatba AyropouHor nporpama noacTuuaja
pykoBoamoua pyne. HakoH ycarnatluera roToBUHCKM noacTulaju he 6utv 6asupaHu Ha ocHoBy
peanusaumje MOCTaBMbEHUX KIbYYHUX uHaukatopa edukacHoctu ("KMNWAY) y nepuiogy oa Tpu
roguHe. Ha aan 31. pgeuembpa 2014. roavHe pykoBoacTBO [pyne je W3BPLIMMO MpoLieHy
cajalllbe BpeaHocTM ofaBe3a Be3aHWX 32 HOBW jeAHOTOAULLMbLU MOACTULA] 3anocrieHux Y
uzHocy op, PCL} 101.846 (31. geuembpa 2013. roguHe: PCL 1.522.079).

(r) Pe3sepsucarba 3a cydcke crnopose

Ha paH 31. peuembpa 2014. roguHe pyna je npoueHuna BepoBaTHONy HeraTwBHUX ucxopa
CyACKMX CNOpOBa, Kao M U3HOCe noTeHumjanHux rybutaka. fpyna je uaspwinna ykupawe
pesepBuCatba 3a CyACke CNOpoBe 3a Koje je npouetbeHo Aa Hehe UMaTh HeraTeaH UCxop, cnopa
y usHocy oa PC[] 48.009 (2013: PC[l 381.063, Tpotwak). MpoueHa Ipyne je Aa NCXOA CYACKMX
cnoposa Hehe pfoBecTu [0 3HauyajHMjux rybutaka npeko usHoca 3a koje je W3BpLUEHO
pesepBucame Ha paH 31. aeuembpa 2014. rognHe.

(m) Pesepsucarba 3a HakHaOHa npumaiba 3arnocieHux
HakHage 3anocreHuma:

31. neuembap

31. peuembap

2014 2013

OTnpemMHuHe 101.096 703.729
JybunapHe Harpage 777.644 1.847.961
878.740 2.551.690

OCHOBHe aKTyapcke NPeTrnocTaBke Koje cy kopuliheHe:

31. peuembap

31. peuembap

2014 2013
JnckoHTHa cTona 6,75% 6,30%
Byayha nosehatba 3apaga 2,5% 5,50%
MpoceyaH 6yayhn pagHn Bek 12,4 14,84
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HWUC Tpyna

HanomeHe y3 KOHCOnNuaoBaHe chMHaHCHjcke U3BeLTaje 3a roAVHY Koja ce 3aBpuiuna
Ha naH 31. geuembpa 2014. roguHe

(Csu usHocu cy uspaxeHu y PC[] 000, ocum aKo Huje pyaaJuje Ha3Ha4eHo)

19. OYTrOPOYHA PE3EPBUCAIDbA (HacTaBak)
(n) Pesepeucar-a 3a HakHadHa npumatba 3arocneHux (Hacmaeak)

Jybunapxe
Ompemuute Harpage YKynHo

Cramse Ha gaH 1. janyapa 2013. roguHe 836.998 2.163.522 3.000.520
TpoLKoBM AMPEKTHO nnaheHux HakHafa (59.174) (76.323) (135.497)
AKTYyapcky rybuLy npusHaTh y OCTanomM yKynHoM

pesynrary 114.418 - 114.418
YKyNHO NpUXoAuU NPU3HaTK Y YKYNHOM pesynrtary (194.397) (239.238) (433.635)
MocnoeHe koMGUHaLuje 4722 - 4.722
KypcHe pasnuke 1.162 - 1.162
Crtame Ha A2H 31. geuembpa 2013. roguHe 703.729 1.847.961 2.551.690
TpoLuKoBY AMPEKTHO NnaheHux HakHaaa (26.150) (89.276) (115.426)
AxTyapckn 4o61LK NpU3HaTK y OCTarnom

YKYMHOM pesynraty (321.281) - (321.281)
YKYMHO NpUXOAY NPUIHATHK Y YKYMNHOM

pesynTaTy (255.388) (981.041) (1.236.429)
KypcHe paanuke 186 - 186
Cratbe Ha gaH 31. geuem6bpa 2014. roauHe 101.096 777.644 878.740

M3HoC NpuaHaT y YKynHOM pesynTary:

loguHa Koja ce 3aBpwMna
31. peuembpa

2014 2013

Tekyhu TPOLLIKOBM HakHaaa 202.422 230.536
Tpolukoeu KamaTta 156.808 220.805
Jo6uum of npoMeHe fnaHa gonpuHoca (265.082) (357.007)
AxTyapcku ryéuum (jybunapse Harpage) (657.749) -
TpowKkoBKX NPOLLNUX ycnyra (772.828) (527.969)
(1.236.429) (433.635)

20. AYropOYHE OBABE3E
31. peuembap 31. gneuembap

2014 2013

[lyropouHu kpeaur - Macnpom HbedT 47.820.723 50.655.812

BaHkapcku KpeauTu 51.604.833 37.948.303

Ob6aBese 32 (pUHAHCHUjCKN JTUSUHT 199.737 107.689

Ocrane gyropoyHe obasese 64.078 40.486
Muryc: Tekyhe pocnehe gyropodHux uHaHCHjCKnX

obaBesa (6.101.327) (27.618.413)

93.588.044 61.133.877

(a) [yaopoyHu kpedum - [acripom Hoegpm

Lyropounn kpeauT op Macnpom Hbedt-a ca craeM Ha AaH 31. peuembpa 2014. roguHe y
naHocy op, PC[1 47.820.723 (EYP 395.348.842) (2013: PC[] 50.655.812), ca BucuHOM Tekyher
pocneha op PCA 5.625.967 (2013: PC[] 5.332.191), ogHocwn ce Ha kpeauT fobujeH Ha ocHOBY
obaBe3a 13 Yrosopa o kynonpoaaju akuuja on 24. neuembpa 2008 roguHe. HaBeaeHw kpegur
ce nnaha y KeapTanHum patama noueslM o Aeuembpa 2012. roguHe po 15. maja 2023.
roaviHe.
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HWUC MNpyna

HanomeHe y3 kOHConuaoBaHe (huHaAHCUjCKke U3BelTaje 3a FOAWHY koja ce 3aBplimna

Ha AaH 31. aeuembpa 2014. rognHe

(Csu uaHocu cy uspaxeru y PC/] 000, ocum ako Huje Opyeaduje Ha3Ha4eHo)

20. AYroPOYHE OBABE3E (vacTaBak)

(6) bBaHKapcKu Kpedumu

31. peuembap 31. geuembap

2014 2013

IyropoyHu KpeauTu y 3emroh 7.175.319 12.048.569
Jyropo4Hu KpeauTu Y UHOCTPaHCTBY 44.429.514 25.899.734
51.604.833 37.948.303
Tekyhe aocnehe AyropoyHux kpeauta (HanomeHa 21) (474.537) (22.264.141)
51.130.296 15.684.162

[ocnehe 6aHKkapCcKux KpeauTa:

31. peuembap 31. peuembap

2014 2013

Mamehy 1 1 2 roauHe 6.969.316 2.926.308
Mamehy 2 u 5 rogunHe 38.525.058 6.871.962
Mpeko 5 roauHa 5.635.922 5.885.892
51.130.296 15.684.162

BanyTHa CTPyKTypa AYropouHWx oGaBesa Nno OCHOBY OaHkapckux kpeauta y 3eMibu U

MHOCTPAHCTBY je cneaeha:

31. peuembap 31. peuembap

2014 2013

ych 45.401.219 28.343.857
EYP 5.840.104 8.961.940
PCAO 1.520 280.783
Jrd 361.990 361.723
51.604.833 37.948.303

dep BpeaHOCT AYrOPOUHUX KPeAUTa je jeiHaKa HMXOBOj KibUrOBOACTBEHO] BPEHOCTU.

Mpyna HaBepeHe oGasese no kpeauTuma nnaha y cknagy ca yroeopeHoOM AVHaMWKOM, OAHOCHO
cxofHO YTBpREHUM aHyMTeTHUM nnaHosBuma. [pyna je yroBopuna ca nosepuouuMa cukcHe u
npomeHrbuBe kamaTHe crone. MpomeHrbUBe kamaTHe cTone cy BesaHe 3a Eypnbop u Jiubop.

PykoBoacTso ouekyje Aa he Mpyna 6utv y moryhiHocTh Aa cee yroBopeHe obGaBese no kpeautuma

WCNYHW Y cknagy ca yTBpfieHUM POKOBUMA.
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HUC Npyna
HanoMmeHe y3 koHconuaoBaHe hMHaHCcHjcke U3BeLITaje 3a FOAWHY Koja ce 3aBplimna
Ha aad 31. aeuembpa 2014. rogmHe

(Ceu u3sHocu cy uspaxenu y PC[] 000, ocum aKo Huje Opyeaduje Ha3Ha4yeHo)

20. OYrOPOYHE OBABE3E (HacTaBak)
(6) baHkapcku Kpedumu (Hacmasak)

Mpernen o6aBe3a no ocHoBy GaHkapckUx KpepuTa ca craweMm Ha aaH 31. aeuembpa 2014.
rogvHe u 31. geuembpa 2013. roavHe aar je y cnegehoj Tabenu:
31. neuembap 31. neuembap
MoBepunay Banyra 2014 2013

HAyeopoyHu kpedumu y 3emrbu

Epcte 6aHka, Hosu Cap yca 319.049 279.719
Epcre 6aHka, Hosu Cap EYP 457.835 454.900
BaHka MowTaHcka WreanoHunua, beorpag, EYP 224938 225.341
BaHka MNowrTaHcka LteanoHuua, beorpag yca 1.728.210 1.526.400
Bnaga PC, AreHuwja 3a ocurypawe
penosuta (MBPL) EYP 4.443.767 4,459,990
Ynukpeaut 6aHka, beorpag yCa - 4.821.436
YHukpegut 6aHka, Beorpap PCO - 278.900
Ocranu kpeguTn PCA 1.520 1.883
7.175.319 12.048.569
HAyzopoyHu kpedumu y uHocmpaHcmey
HNB Hosa JbybrsaHcka 6aHka a.4.,
CnoBeHuja yCA 584.396 518.612
HNB Hoea JbyGrbaHcka 6aHka A.4.,
CnoBseHuja JrJ 361.990 361.723
Epcte 6aHka, XonaHavja EYP - 3.439.263
Epcre 6aHka, XonaHavja yca 6.465.167 5.403.333
BYb (baHka WMHTeca), Cnosayka YC[O 14.919.615 8.312.820
HBI 6aHka, Benuka bputaHuja YC[ 4.973.205 2.493.846
Anda 6aHka, Benvka bputaHuja yca - 3.325.128
Mupeyc 6aHka, Benvka bpuTtaxuja ycQ - 1.662.563
C6epb 6aHka Eypone AT, bey, Ayctuja yca 16.411.577 -
HedtrasiHKop, Pycka depepaiyja EYP 403.517 -
Hedrerasosaja MHoBaLmoHHaja
Kopnopauuja, Pycka ®eaepativja EYP 310.047 382.446
44.429.514 25.899.734
Muryc Tekyha pocneha AyropouHux
Kpeauta (474.537) (22.264.141)
51.130.296 15.684.162
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HUC Mpyna

HanomeHe y3 KoHCOnMaoBaHe thuHaHCHjcke U3BeLUTaje 3a roaguMHy Koja ce 3asplumna

Ha faH 31. geuembpa 2014. roguHe

(Csu u3Hocu cy uspaxeHu y PC/] 000, ocum axo Huje Opyeaquje Ha3Ha4eHo)

20. AYroPOYHE OBABE3E (HacTaBak)
(6) banKapcku kpedumu (Hacmasak)
Texyha pocneha LyropoyuHu aeo
31. aeuembap 31. geuembap 31. geuembap 31. geuembGap
Banyra 2014 2013 2014 2013
Lyzopoyru Kpedumu y 3eMibu
Epcre GaHka, Hoeu Cap yCch 17.872 13.070 301.177 266.649
Epcre Ganka, Hosu Cap EYP 25.376 20.972 432.459 433.928
Banxka MowraHcka Lteguonnua, Beorpag EYP 12.468 12.148 212.470 213.193
BaHka MowraHcka Wteanonuua, Beorpaa  YC[ 95.789 82.030 1.632.421 1.444 370
Bnaaa PC, AreHuuja 3a ocurypawe
aenosura (MBP[1) EYP 261.946 248.267 4.181.821 4.211.723
Yuukpeaut 6arka, beorpag yca - 4.821.436 - -
Ynukpeaut baHka, beorpag, PCO - 278.900 - -
OcTanu KpeanTi PCA 345 369 1.175 1.514
413.796 5.477.192 6.761.523 6.571.377
Ayeopoynu kpedumu y
uHocmpaHcmey
HINB Hoea Jbybrbancka 6aHka A.4.,
CnoBseHuja yco 40.677 30.197 543.719 488.415
HNB Hoea JbybBrbaHcka 6aHka A.4.,
CnoseHvja Jrd 20.064 16.978 341.926 344.745
Epcre 6aHka, XonaHauja EYP - 3.439.263 - -
Epcre GaHka, Xonavauja yci - - 6.465.167 5.403.333
BYE (baHka UHTeca), Cnoeauka yc - 8.312.820 14.919.615 -
HBIM 6aHka, Benvka bputanuja yca - - 4.973.205 2.493.846
Anda GaHka, Benuka BputaHuja ycq - 3.325.128 - -
Mupeyc Gaxka, Benuka Bpuranuja yca - 1.662.563 - -
C6epb 6anka Eypone AlT, Bed, Aycthja YCAO - - 16.411.577 -
HedtrasuKop, Pycka ®epepauuja EYP - - 403.517 -
Hecpbterazosaja MHoBaLmoHHaja
Kopnopauwja, Pycka ®egepaumja EYP - - 310.047 382.446
60.741 16.786.949 44.368.773 9.112.785
474.537 22.264.141 51.130.296 15.684.162

YroBopu 0 Kpeguty cagpxe hMHaHcHjcke KOBeHaHTe Koje 3axTesajy aa [pyna oapxaea ogHOC
KOHCONWAOBaHOr 3agyXusawa npema koHconuposaHoj EBITDA. Pykosofctso Bepyje Aa je
Mpyna ycarnailieHa ca HaBejeHUM KoBeHaHTaMa Ha fAaH 31. geuembpa 2014. n 31. geuembpa

2013. roguHe.
(8)

MunumanHa paTa (OUHaHCUjCKOT JTUSWHra:

Obase3se 3a (huHaHCUJCKU JTUSUH2

Do roavHy naHa
Op 1- 5 rogyHa
Mpeko 5 roguHa

Byayhu TpolukoBmn chnHaHcuparba hUHaHCKjCKOr NU3UHra

Capalra BpegHocT o6aBesa no ocHoBY hUHAHCU|CKOF NIU3WHIa

Lo roguHy naHa
Op 1- 5 roguHa
Mpeko 5 roguHa
Capawura BpeaHocT obasesa no ocHoBY MHAHCK]CKOr NU3NHra

31. peuembap

31. peuembap

2014 2013
66.290 43.614
229.507 97.277
790.393 382.499
(886.453) (415.701)
199.737 107.689
31. peuembap 31. gpeuembap
2014 2013
823 22.081
15.702 13.697
183.212 71.911
199.737 107.689
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HWUC MNpyna

HanomeHe y3 koHCOnuaoBaHe huHaHCHjCcKe M3BellLTaje 3a roAUHY Koja ce 3aBpliuna

Ha aaH 31. geuemGpa 2014. roguHe

(Csu usnocu cy uspaxeHu y PCL 000, ocum ako Huje Bpyzavuje Ha3Ha4yeHo)

21. KPATKOPOYHE ®UHAHCUJCKE OBABE3E

KpaTkopouHu Kpeautu

KpaTtkopouHa gocneha ayropodnux kpeauta (HanomeHa 20)
KpaTkopouHa gocneha obasesa no oMHaHCHCKOM NU3NHIY

(HanomeHa 20)

22, OBABE3E M3 NOCNIOBAHBA

MartuyHa 1 3aBMCHa NpaBHa NuMUa Y UHOCTPaHCTBY
Ocrana nosesaHa npaBHa Nn1ua y 3emMrbu

Ocrtana nose3saHa npaBHa N1La y MHOCTPaHCTBY
HobaBrbaum y semrbu

HobGaBrbaum y MUHOCTPaHCTBY

Ocrane o6aBe3e U3 nocnoBata

31. peuembap

31. aeuembap

2014 2013
8.600.111 300.028
6.100.504 27.596.332

823 22.081
14.701.438 27.918.441

31. peuembap

31. neuembap

2014 2013
20.122.243 9.338.240
830.355 1.534.730
131.258 28.586.819
6.312.351 7.714.277
9.343.872 3.134.047
75.660 70.757
36.815.739 50.378.870

ObGaBese npeMa MaTM4YHOM U 3aBUCHUM NpaBHUM NALIMMa Y UHOCTPAHCTBY Ca CTalkbeMm Ha aaH
31. peuembpa 2014. roguHe y nsHocy o PC[} 20.122.243 (31.aeuembpa 2013: PC[] 9.338.240)
y UenvHu ce ogHoce Ha obaBese npema gobaerbady acnpom Hbedr, Ct MNeTtepcbypr, Pycka

depepaumja no ocHoBy Habaske cupoBe HadTe.

23. OCTAIJIE KPATKOPOYHE OBABE3E

O6asese u3 cneuyuduyH1UX nocrosa

O6asese 3a HeucnnaheHe 6pyTo 3apage

ObaBese 3a kKamare

ObaBese 3a ouBnpeHae

Octane o6aBese npema sanocneHuma
PesepBucama 3a 06HaBrbate NpUpoAHUX pecypca
PesepBucara 3a 3alUTUTY XXMBOTHE CpeauHe
Pesepsucara 3a cyacke cropose

Ocrane kpaTkopoudHe obaBese

31. peyembap 31. geuembap

2014 2013
386.183 332.512
1.111.477 56.112
667.760 520.438
3.772.308 3.772.308
629.953 672.029
1.638.178 1.694.023
503.287 584.494
278.989 365.784
149.527 57.934
9.137.662 8.055.634
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HWUC Mpyna

Hanowmexe y3 koHconkgoBaHe huHaHCcHjcke U3BelLTaje 3a roauHy Koja ce 3aBplmuna

Ha AaH 31. aeuem6bpa 2014. roguse

(Ceu usHocu cy uspaxenu y PC/] 000, ocum ako Huje dpyeaayuje Ha3Ha4YeHo)

24. OBABE3E 3A OCTAIJIE NOPE3E , AONPUHOCE U APYI'E JAXBWUHE

31. neuembap 31. neuembGap

Obasese 3a akuyusy

O6asese 3a nopes Ha Jo6uUT
OGaBese 3a nopese u LapuHe
Ocrane obasese 3a nopese

2014 2013
5.492.646 4.312.273
15.435 2.628.730
1.755.409 3.050.302
250.224 210.774
7.513.714 10.202.079

25. NACUBHA BPEMEHCKA PA3rPAHUYEbLA

MacueHa BpemeHcka pasrpaHuMvera Ha gaH 31. geuembpa 2014. roguHe y usHocy PC[
5.516.367 (31. peuembpa 2013: PC[] 3.501.228) ce Hajsehium aenom ogHoce Ha yKankynucase
obasese 3a GoHyce sanocnenuma y usHocy PC[1 1.875.170 (31. Jeuembpa 2013: PC[

1.852.748).

26. TPOLWKOBU MATEPUJATIA

F'opuHa koja ce 3aBpumna

31. peuembpa

TpOLUKOBM CMPOBUHA
Pexujcku TpoLLKoBK
Ocranu TpoLukosu

2014 2013
138.821.147 130.671.124
265.998 193.722
1.707.550 1.397.784
140.794.695 132.262.630

27. TPOLUKOBU 3APALIA, HAKHAZIA 3APALIA N OCTANU NIUYHK PACXOOMN

TpowkosK 3apana u HakHaga 3apaga (6pyTo)

TpoLuKoBM Nopesa 1 JonpuHoca Ha 3apafe U HakHage Ha

TepeT nocnogasua

TpoLuKkoBU HakHaza No yrosopy o geny

TpoLKoBU HakHaaa PU3NYKUM NULMMA MO OCHOBY OCTarnX
yrosopa

TpolukoBM HakHaa YnaHoBMMa ofbopa aupexTopa u oabopa
CKYNLWITUHE aKuMoHapa

TpoOLWKOBKN OTNPEMHMHA

OcTanu IM4HK pacxoam U HakHaae

FoauHa koja ce saBpwmna

31. peuembpa

2014 2013
15.130.012 15.349.007
2.209.554 2.394.753
594.975 666.003
61.780 65.641
127.144 72.666
395.819 3.375.478
767.002 1.689.136
19.286.286 23.612.684

66



HUC Fpyna

Hanomere y2 koHconugosaHe crHaHCKjCKe n3BeiuTaje 3a roaguHy Koja ce 3aBpwuna

Ha AaH 31. peueMbpa 2014. rogure

(Ceu usrocu cy uspaxenu y PC/] 000, ocum ako Huje opyzadquje Ha3Ha4yeHo)

28. TPOLUKOBU NPOU3BOOHUX YCIIYTA

lNMpoussogHe ycnyre
TpaxcnopTHe ycnyre
Yenyre oap)kaBara
3akynHuHe

Tpouwkosu cajMoBa
Peknama v nponaraHga
TpouwikoBu UCTpaxuBamwa
Ocrane ycnyre

29. TPOLUKOBU AYTOPOYHUX PE3EPBUCAHA

TpoLukosu o6HaBMmawa NpUPoAHUX pecypca
TpoWKOBY HaKHaAHUX NpUMaksa 3aNoCNeHnX
TpoLukoBK ocTanux pesepencaa (CyAcKMX U oCTanmx
cnopoea)

30. HEMATEPUJAJTHU TPOLLKOBU

HenpoussoaHe ycnyre

PenpeseHTauuja

lMpemuje ocurypara

TpoLukoBM NnaTHOr NpomeTa

TpoLukoBu nopesa

HakHapa 3a ekcnnoartauujy cupose HadTe U raca
OcTtanu Henpou3BOAHM TPOLLKOBU

FopuHa koja ce 3saBpwmna

31. neuembpa

2014 2013
2.613.461 1.839.254
2.928.463 2.519.454
2.906.214 2.072.722
2.318.699 1.189.741

11.539 5.917
971.609 755.081
1.680.138 786.216
1.076.077 1.327.187
14.506.200 10.495.572

FoavHa koja ce 3aBpumna

31. peuembpa

2014 2013
36.947 429.780
329.300 538.962
- 381.063
366.247 1.349.805

lF'oauHa koja ce 3aBpwmna

31. peuembpa

2014 2013
8.114.893 6.074.329
115.662 152.509
581.400 305.264
270.043 254.017
1.165.296 1.808.706
2.234.572 2.472.792
1.714.471 1.459.845
14.196.337 12.527.462

TpOLUKOBM HEMPOU3BOAHMX YCryra 3a roguHy Koja ce saeplunna 31. Aeuembpa 2014. y usHocy
oa PC/l 8.114.893 (2013: PC[] 6.074.329), ce Hajeehum gernom y nsHocy og PCJ] 5.396.888
OfiHOCE Ha TPOLLKOBE YCNY>KHUX OpraHu3aLi1ja, TPOWKOBE KOHCYNTAHTCKUX YCNyra y W3HOCY Of,
PCA 1.059.174, TpowkoBe MeHallepckux ycnyra y wmsHocy on PCL 247.157 w TpoLUKOBE

cepTudmKkaumje n kKoHTpone y usHocy oa PCJ] 180.425.
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HWUC IMpyna

HanomeHe y3 koHconunoBaHe thuHaHCHjcke u3BellTaje 3a rogUHY Koja ce 3aBplmna
Ha paH 31. neuembpa 2014. roguHe

(Csu usHocu cy uspaxenu y PC/] 000, ocum axo Huje Opyeayuje Ha3HaYeHo)

31. ®UHAHCUJCKU NPUXoau

FoauHa koja ce saBpwmna
31. neuembpa

2014 2013
®uHaHcuHjcku npyUxoamn — noBe3aHa npasBHa nvua
- KypcHe pasnuke 2.197.806 2.105.327
- ocTanu UHaHCUjCku Npuxoau 2.530 -
Mpuxoam o kamaTa 4.238.258 5.539.711
MosnTnBHE KypcHe paanuke 1.332.107 6.287.228
Octanu cpuHaHcHjcku npuxoam 18.260 12.415

7.788.961 13.944.681

32. PNHAHCUJCKU PACXOOU
F'oawvHa koja ce 3aBpwmna
31. peuemGpa

2014 2013
duHaHCKjCKU pacxoau — NoBesaHa npasHa nuua
- KypcHe pasnuke 6.285.920 1.122.256
- ocTanu ouHaHCKjCkn pacxoam 1.136.972 1.224.482
Pacxoau kamara 2.448.838 2.163.134
AWCKOHT gyropovHux obasesa 48.371 354.643
HeratuBHe KypcHe pasnuke 10.480.880 5.458.397
OcTtanu duHaHcujcku pacxoam 347 46

20.401.328 10.322.958

33. NPUXoau O] YCKNABUBAHA BPEHOCTU OCTANE UMOBUHE KOJA
CE UCKA3YJE NO ®EP BPEOAHOCTU KPO3 BUNAHC YCHEXA
FoguHa xoja ce saspwuna
31. neuembpa

2014 2013
Ykuaare obesepefersa AyropoyHux mHaHCHjcknx
nnacmaxa 17.263 190.629
Mpuxoaun no oCHOBY BpeaHOBaka:
- CneLucUYHIX 1 NOTpaXkuBatba No OCHOBY Mpoaaje 467.104 972.314
- KpaTKOPOYHUX NnacmaHa 393.467 184.651
- ocTanux NoTpaXusama 106.672 809
984.506 1.348.403

34. PACXOOU Off YCKNABUBAHA BPEJHOCTU OCTAJE UMOBUHE KOJA
CE UCKA3YJE NO ®EP BPEAHOCTU KPO3 BUITAHC YCNEXA
FoauHa koja ce saBpwuna
31. peuembpa

2014 2013

N'yéuum no ocHoBy BpegHoBama:
- Ayropo4Hux cuHaHCcKjCKUX nnacmaHa 3.168 6.493
- cneuuUYHIX U NOTpaxuBaka No OCHOBY Npoaaje 328.989 533.504
- OCTanux noTpaxueaxa 3.606.207 4.745.266
- ocTano 344 521
3.938.708 5.285.784

68



HWUC Mpyna

HanomeHe y3 koHconuaoeaHe pMHaHCHjCKe M3BelUTaje 3a roAMHY KOja ce 3aBpluMna

Ha Aax 31. peuembpa 2014. roguxe

(Csu usHocu cy uspaxeHu y PC/] 000, ocum ako Huje dpyaayuje HasHa4yeHo)

35. OCTANK NPUXoANU

No6uuu oa npoaaje HemaTepujanHe UMOBUHE U HEKPETHMHA,
nocTpojera n onpeme

[o6uum oa npoAaje martepujana
BuLukosu no ocHoBy nonuca

Mpuxoau oa cMakewa obaBesa
YKkungawe AyropoyHux pesepeucata
HeraTtusnu ryasun (HanomeHa 39)
lpuxodu 00 ycknahueara epedHocmu:
- HeKpeTHUHa, NocTpojetba U onpemMe

- UHBECTULMOHUX HEKPETHUHA

- 3anuxa

- ocrasnie MMOBUHE

3aresHe kamarte

Ocrtanu npuxogu

36. OCTAIN PACXOAOU

ly6uum on npofaje HemaTepujanHe UMOBMHE U HEKPETHWUHA,
nocTpojerwa n onpeme

Mamkosu

OTnuc noTpaxuBawa

OTnuec 3anuxa

Pacxodu no ocHosy ycknaljuearsa epedHoOCMU:

- HEmaTepujanHux ynarawa

- HEKpPeTHUHA, NoCcTpojeH-a n onpeme

- 3anuxa

- OCcTane MMOBUHE

Ocranu HenoMeHyTH pacxoau

FoauHa koja ce 3aBpluuna

31. neuembpa

2014 2013
202.270 109.012
41.917 20.118
394.324 385.145
42.257 274.630
2.425.927 867.219
455.776 -
79.596 143
164.761 151.936
216.837 455.074
13.117 9.658
106.128 523.261
723.624 491.345
4.866.534 3.287.541

FoauHa koja ce zaBpuuna

31. peuembpa

2014 2013
288.251 647.458
821.895 1.074.361

3.133 26.789
88.321 79.550
332.949 66.637
268.664 322.460
9.025 139.379
18.276 18.529
1.683.442 776.130
3.513.956 3.151.293
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HUC Npyna

HanomeHe y2 koHconuaosaHe huHaHCHjCKe M3ReITaje 3a FOAUHY Koja ce 3aBpwimna

Ha AaaH 31. aeueM6Gpa 2014. rogune

(Ceu usHocu cy uspaxeru y PC[] 000, ocum ako Huje dpyzaduje Ha3HayeHo)

37. MOPE3 HA AOBUTAK

KomnoHeHTe nopesa Ha nobwrT:

Tekyhu nopes Ha pnobut
OnanoxeHn nopes (HanomeHa 10)
HacraHak v ykunate npuBpemeHux pasnuka

MNoauHa koja ce 3aBpimna
31. peuembpa

2014 2013
3.497.767 6.195.055
2.533.344 (152.330)
6.031.111 6.042.725

lNopes Ha pobut I'pyne npe onopesuBata ce pasnuKyje OA TEOPMjCKOr WU3HOCa Koju 6u
HacTao NpUMEHOM npoceyHe NoHAaepucaHe Nopecke cTone Ha pesynTaT [pyne, Kao WTo je

MpuKasaHo:

HOo6wuT npe onopesuBama

lMopes obpauyyHaT No NponncaHoj Nopeckoj CTOMMN 3emrse y

Kojoj je HacTao npodut

Ecbexam onopesusatkba Ha:

Mpuxoau Koju cy U3yseTu U3 onopeamsarba

Pacxoau koju ce He npusHajy 3a nopecke cepxe

Mopeckm rybuuu 3a koje HUCYy 6una npusHaTa oanoXeHa
nopecka cpeacTsa

WUckopuwifieHn nopecku kpeautu

Ocrano

Kopekuuja nopesa Ha [obuT 3a npeTxoaHw nepuopa

EdpektuBHa cTona nopesa Ha gobuT

38. 3APALA MO AKLIKJU

HeTo fo6uT koja ce moxe npunucatn AkumoHapuma HadrHe
WHayctpuje Cpbuje
MpoceyaH noHaepucaxu 6poj akuuja

OcHoBHa 3apaja no akumju

FoauHa koja ce saBpwmnna
31. neuembpa

2014 2013
33.869.555 54.390.421
5.990.376 8.793.869
(315.335) -
985.182 154.030
1.528.598 9.699
(1.860.025) (3.012.616)
(285.251) -
6.043.545 5.944.982
(12.434) 97.743
6.031.111 6.042.725
17,81% 11,11%

lFoamHa koja ce 3aBplmna
31. peuembpa

2014 2013
27.939.245 48.373.230
163.060.400  163.060.400
0,171 0,297
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HUC Ipyna

HanoMeHe y3 koHconugoBaHe puHaHCHjcke M3BellTaje 3a roaMHY Koja ce 3aBplmna
Ha gaH 31. npeuemGpa 2014. roguHe

(Csu usHocu cy uspaxenu y PC/] 000, ocum aKo Huje Opyaayuje Ha3Ha4yeHo)

39. NOCNOBHE KOMBUHALINJE

Kynosu+a 6eH3uHCKUX cmaHuya

Y 2014. ropuHu Mpyna je cTekna BNacHWULWITBO Hag NeT GeH3NHCKUX cTaHuua, yetupn y Byrapckoj
W jepHy y Cpbuju. Kao pesynrar cruuawa, pyna ouekyje pact ydewha Ha HaBegHWM
TPXULUTAMA.

MpoueHaT cTeueHux

Hasus Odatym ctvuawa yyewha y kanuTany
byezapcka

BaHcko 6. jyn 2014 100%

UepeH Koc 4. jyH 2014 100%

Pyce 16.jyH 2014 100%

XackoBo 5. jyH 2014 100%
Cpbuja

CCr Casa LieHTap 21.jyn 2014 100%

Y cnegehoj Tabenu je aat npernep npeHeceHe HakHage Mo OCHOBY cTuLawa OeH3MHCKuX
CTaHiua y roauHu koja ce 3aspwuna paHa 31. geuembpa 2014 rogume, cdep BpegHoCT
CTeYeHWX cpefcTaBa U HacTanux obasesa:

NlNoauHa 3aBplieHa pgaHa 31. Aeuembpa 2014.

Byrapcka Cpbuja YKynHo
lpeHeceHa HakHaOa:
lNpeHoc roToBuHe 499.235 332.353 831.588
YKYnHO npeHeceHa HakHaga 499.235 332.353 831.588
dep BpeAHOCT HETO NpenosHaT/bUBe cTeyeHe
MMOBUHE 457.087 788.129  1.245.216
Fyasun 42.148 - 42.148
HeraTtuBan ryasun - (455.776)  (455.776)
W3HocK npusHaTi Ha gaH cTuuatba 3a rmaBHy Kriacy KynrbeHUX CpencTaea v obasesa:
Byrapcka Cpb6uja YKynHo
JlnyeHue koje ce He ogHoce Ha HadTy 1 rac —
npaeo kopuLLhewa semrbuLTa - 626.451 626.451
HekpeTHuHe, nocTpojetba u onpema 457.087 161.678 618.765
Heto npeno3HaTi-uBa cTeueHa UMOBMHA 457.087 788.129 1.245.216

YroBopu 0 KynoBMHM YKIbydyjy camo cTuuaiwe umoBuMHe BC n He cagpxe noTeHUumjanHe
obaBese.

Y 2013. ropuhu, lpyna je cTekna 3 GeHauHCKe CTaHuue (jeaHy y byrapckoj u ase y PymyHujun) n
100% BnacHuwutBa Hag OMV BocHa u XepueroeuHa. YkynHa npeHeTa BpegHoct nnaheHa 3a
HaBeAeHa cTuuawka usHocn PCJ1 3.939.086. ®ep BpeAHOCT CTEYEHMX cpeacrasa npu
akeusnLmjn nsHocu PCJ] 3.395.629 v paanvka npeacrasba npusHaTh ryasun.
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HWUC MNpyna

HanomeHe y3 koHconupoBsane chuHaHcujcke U3BeIuTaje 3a rogUHY Koja ce 2aBpmna
Ha AaH 31. neuem6bpa 2014. roguHe

(Csu usrocu cy uspaxenu y PC/] 000, ocum aKo Huje dpyaayuje HasHa4yeHo)

40. APYLWTBA IrPYNE

KoHconmpoBaHu cbuHaHcujckn wsBewTaju obyxeaTajy uW3sewTaje MaTUdYHOr ApywTtea wu
cnefehnx 3saBUCHUX ApYLUTaBA Y 3eMIbU U MHOCTPAHCTBY:

Yueuwhe %
Bpcra 31. peuembap 31. neuembGap
Apywrso OpxaBa nocnosBaka 2014 2013
BocHa u
HWC MNetpon A.0.0., Bawa Jlyka XepuerosuHa Mpomet 100 100
HUC Netpon e.c.0.4., Coduja Byrapcka MpomeT 100 100
NIS Petrol SRL, Bykypewr, PymyHuja Mpomer 100 100
WcTpaxusarbe v

Pannon naftagas Kit, Bygumnelura Mahapcka npoussoamwa 100 100
HWUC Oeepcuc, Ct MeTepcOypr Pycuja Ocrano 100 100
Hadbrarac-HadtHu cepsucu 4.0.0., WcTpaxueame un

Hoeu Cap Cpbuja npoussoamwa 100 100
HTL HWC-HadTarac a.0.0., UcTpaxwvsare n
Hoeu Cag Cpbuja NpouaBoaba 100 100
Hadprarac-TexHu4ku cepaucu WcTpaxupare u

A.0.0., 3per-aHnH Cpbuja npousesogmwa 100 100
Hadprarac-TpaHcnopt 4.0.0., Hoeu

Cap Cpbuja TpaHcnopt 100 100
O 3ohe a.a., Beorpag Cpbuja Ocrano 100 100

BocHa u

I Metpon A.0.0. Capajeso XepueroBuHa MpomeT 100 100
JagpaH - Hadrarac g.0.0. BocHa u Uctpaxwveatse u
Bawa Jlyka XepueroBuHa npouasogma 66 66
Jy6oc a.0.0., bop Cpbuja Ocrano 51 51
Ceetnoct byjaHoBay Cpbuja Mpomer 51 51

Yyewhe rnacaukux npasa MaTUYHE KOMMaHwje y 3aBWUCHUM MMLMMa je jenHako yuelwhy y

Kanutany y UCTum.

41. TPAHCAKLMJE CA NOBE3AHUM NMPABHUM NULIUMA

BehuHcku BnacHuk Opywrsa je Macnpom Hbedr, CT MetepcBypr, Pycka depiepaunja y umjem
BracHuWTBY ce Hanasum 56,15% akumja [pywrea. [lpyru akuuoHap no 6pojy akumja je
Penybnuka Cpbuja ca 29,87% akuuja [lpywitea oK Ce ca npeoctanuMm Aenom og 1 3,98%, y
BNacHULITBY MakWHCKMX akuuoHapa, Tpryje Ha Beorpackoj 6epan. Kpajisu snacHuk pyne je
lFacnpom, Pycka ®epepauyja.

lpyna je y 2014. roavHmu n y uctom nepuoay npeTxofHe roguHe cTynana y nocroBHe ogHoce ca
CBOjUM MNOBE3aHWUM npaBHUM nuuuma. HajsHauajHuje TpaHcakumje ca MoBesaHWUM MpasHUM
fMuama y HaBedHUM NnepuoaMMa HacTane cy no ocHoBy HabaBke/ucnopyke cupose HadTe,
HadpTHUX NPOMU3BOAA U ENEKTPUYHE eHeprije.
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HUC Npyna

HanomeHe y3 koHconuaoBaHe hMHaHCUjCKe U3BelLTaje 3a roAUHY Koja ce 3aBpwiMna

Ha Aad 31. neuem6bpa 2014. rogute

(Ceu usHocu cy uspaxeru y PC/] 000, ocum aKo Huje dpyaadyuje Ha3HayeHo)
41. TPAHCAKUWJE CA NMOBE3AHUM NMPABHUM NTULIMMA (HacTaBak)
Ha pas 31. peuembpa 2014. roguHe n 31. geuembBpa 2013. roguHe cTame cpeacTtasa u

oGaBesa No OCHOBY TpaHcakLja ca NoBE3aHUM NpaBHUM NMLMMa je cneaehe:

Nuua nop
3ajegHuuka MaTuyHo 3ajeAHUYKOM
ynararba _ApywTBO KOHTPOMNOM YKYnHO
Ha pan 31. aeuemGap 2014.
WHeecTuumje y 3ajegHudka
ynaramwa 1.008.221 - - 1.008.221
MoTpaxwveaia No OCHOBY Npoaaje - - 36.398 36.398
Ocrana noTpaxvBarba 117.858 - - 117.858
Oyropo4yHe o6aBese - (42.194.756) - (42.194.756)
KpaTkopouHe thrHaHcujcke
obaBese - (5.625.967) - (5.625.967)
MpumrbeHn asaHcK - - (12.831) (12.831)
OGaBese U3 nocnosamwa - (20.122.243) (131.258) (20.253.501)
1.126.079 (67.942.966) (107.691) (66.924.578)

Ha pan 31. aeuembap 2013.
WuBecTuumje y 3ajeaHndka
ynarama 1.008.221 - - 1.008.221
MoTpaxueakka Nno OCHOBY Npojaje - - 3.537 3.637
Ocrana noTtpaxueara 11.385 - - 11.385
DyropouHe obasese - (45.323.621) - (45.323.621)
KpaTkopouHe thuHaHcujcke
cbaBese - (5.332.191) - (5.332.191)
Ob6agese 13 nocnosamwa - (9.338.240) (28.586.819) (37.925.059)

1.019.606 (59.994.052) (28.583.282) (87.557.728)

Y roavHama koje cy ce saspwwune aaHa 31. geuem6pa 2014. u 2013. roguHe HacTane cy
cnepgehe TpaHcakumje ca noBe3aHUM NPaBHUM NnLMMa:

Jluua nog
3ajeaHunuka MaTtuuHo  3ajeaHMuKOM
ynarama ApywTBO KOHTPOMOM YKkynHo

FoguHa koja ce saBpwuna gaxa 31. geuemOpa 2014. roguHe
Mpuxoaw on npoaaje - - 2.208.538 2.208.538
Ha6aeHa BpeaHoCT npopare pobe - - (65.868) (65.868)
Cmarbete 3anmxa rotoBux
NpousBoAa U HEAOBPLUEHE
npov3BoAHE - - (1.627.639) (1.627.639)
TpolukoBk maTtepujana - (109.522) (94.590.847) (94.700.369)
Henpovasogxu TPOLLKOBK - (51.132) (12.974) (64.106)
DuUHAHCK|CKU Npuxoau - (1.150.071) - (1.150.071)
dUHaHcHjCKK pacxonun - 52.602 202.046 254.648
Ocranu npuxogu - (68.318) (410.518) (478.836)

- (1.326.441) (94.297.262) (95.623.703)
loauHa koja ce 3aBpwuna gada 31. geuem6pa 2013. roauHe
Mpuxoamn og npoaaje - - 92.5653 92.553
HaGasHa BpegHOCT Npoaare
pobe - - (17.245) (17.245)
TpolukoBu MaTepujana - - (114.209.629) (114.209.629)
Henpow3sogHu TPOLLKOBY - (45.889) - (45.889)
duHaHcujcku pacxoau - (1.224.655) - (1.224.655)
OcTanu npuxoau - - 297.244 297.244
Ocrtariu pacxoau - (4.437) (634.721) (639.158)

-~ (1.274.981) (114.471.798) (115.746.779)
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HUC INpyna

HanowmeHe y3 koHconuaoBsaHe (hpuHaHCHjcke U3BelwTaje 3a TOAUHY Koja ce 3aBpwIMNa
Ha paH 31. geuem6pa 2014. roguHe

(Ceu uarocu cy uspaxeHu y PC[] 000, ocum aKo Huje Opyzayuje Ha3HauyeHo)

41. TPAHCAKUWJE CA NOBE3AHMM NPABHUM JIMLIUMA (HacTaBak)

Haknade krby4HOoM pykoeodcmey

HaxHage nnaheHe wnv nnaTvee krby4HOM pykosoacTay y 2014. n 2013. roanHm npukasaHe cy y
Tabenu koja cneaw:
Foauvxa koja ce 3aBpumna
31. peuembpa

2014 2013
3apape 1 ocTana kpaTkOpoYHa NpUMar-a 685.322 404.298
685.322 404.298

HajsnayajHuje mpaHcakyuje u canda ca dpywmeuma y OpXaeHoM ernacHuwimey

31. peuembap  31. geuembap

2014 2013
lNompaxueatsa — npe ucripaske epedHocmMu
XU MeTpoxemuja 13.004.338 12.284.032
Cpbujarac 29.289.917 27.124.438
42.294.255 39.408.470
Obasese
XU Metpoxemuja (830.355) (1.534.730)
Cpbujarac (226.896) (230.099)
(1.057.251) (1.764.829)
lMpumrseHu asaHcu
XU Metpoxemuja (7.109) (7.112)
Cpbwujarac (12.806) (12.806)
(19.915) (18.918)

2014 2013
lMocnosHu lNpuxodu
XUI MNMeTpoxemuja 23.382.492 35.132.534
Cpbujarac 2.926.879 2.176.974
26.309.371 37.309.508
lNocnoeHu Pacxodu
XWI Metpoxemuja (174.117) (30.266)
Cpbujarac (751.452) (1.080.394)
(925.569) (1.110.660)

FoauHa koja ce saBpwuna
31. neuembpa

TpaHcakuuje ca ApyLITBMMA Y ApXKaBHOM BRACHULLTBY HajsHa4ajHWjM AENOM ce ogHoce Ha npogajy
HachTHMX NnpouseoAa Ha 6aaun LieHa v ycnosa Koju ce NpuMetbyjy U npema Tpehum nuuuma.
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HWUC IMpyna

HanomeHe y3 koHconugoBaHe huHaHCujcke u3BellTaje 3a roAMHY Koja Ce 3aBplMna
Ha Aan 31. neuem6pa 2014. roauHe

(Csu usHocu cy uspaxeru y PCH 000, ocum aKo Huje Opyaayuje Ha3Ha4yeHo)

42, NOTEHUMJANHE OBABE3E

lpeHoc enacHuwmea Had uMoBUHOM

Ao naHa 31. geuem6bpa 2014. roguHe [pywwITBO je UMaNo BNACHWLITEO 1 npaBo ga KOPUCTU U
nocenyje 7.915 HenokpeTHOCTY, LITO YnHU 97% of YKyNHOr Opoja craBku HenokpeTHe MMOBUHE
(o6jextn n napuene) ipywTea.

Mpeocrannx 3% npeHoca npasa Hap UMoBMHOM Peny6Grinka Cpbuja Tpeba na usspwm y cknagy
ca Yrosopom o Kynonpogaju akuuja Hagprre uHayctpuje Cpbuje a.4. notnucasum 2007. rogune.

@uHaHcujcKe 2apaHyuje

Ha paH 31. geuem6ap 2014. roguHe YKynHM W3HOC AaTMX ¢uHaHCHjcknx rapaHumja oa cTpaHe
I'pyne usHocu PC[] 6.753.935 u Hajsehom genom ce ogHocH Ha LiapuHcke obaBese y usHocy og
PCJ 3.454.563 (2013: PCA] 2.192.400).

Bawmuma xusomue cpedure

PykoBoacTBO pyne je NpoLieHNno v u3BpLIKNO pesepBucatbe 3a 3awTUTy XUBOTHE CpeauHe Ha
AaH usBewraja y usHocy og PC[l 570.358 (31. peuembap 2013.: PC[l1 690.094) Ha ocHoBy
WHTepHE rnpoLieHe o ycarnalueHocT pyne ca sakoHckom perynatueom Peny6nuke Cpbuje.

PykoBofcTBO I'pyne cMaTpa Aa, Ha 0CHOBY Bakehe 3aKOHCKe perynatuse TpOLUKOBW NOBE3aHU
Ca nuTakuMa sallTUTe XWUBOTHE CpeAuHe HWCY 3HaYajHO BULIM Y OfHOCY Ha pesepBMCaHH
usHoc. Mehytum, moryhe je na he HasegHW TpoLLKoBM 3Hau4ajHo pacTtn y 6yayhem nepvwoay y
cry4ajy Aa 3aKoHcKa perynaTiea noctaHe pecTpuUKTUBHMja.

Ocmane nomeryujante obasese

Ha pan 31. geuembpa 2014. roguHe Mpyna Huje chopmupana pesepsucar-e 3a noTeHuujanHsm
rybuTtak Koju MoXe HacTaT Mo OCHOBY npoLeHe nopeckux obabesa oA cTpaHe MuHucTapcTBa
¢uHaHcuja AHrone, npema kojoj Mpyna Tpe6a ga nnatu pasnuky y obpauyHy nopesa y uaHocy
oa 81 munuoHa YC[] koja ce ogHocu Ha AopaTtHy npocuTHY HadTy 3a nepuog of 2002. ao
2009. PykoBOACTBO cMaTpa Aa, Ha OCHOBY YCIIOBa W3 MOTMMCAHMX KOHLIECUOHMX yroBopa ca
APXaBOM AHrONIOM M Ha OCHOBY MMLUIbEH:A NPaBHUX KOHCYNTaHaTa w3 AHrone, Takas saxTeB
HWje y cknafly ca TpeHyTHO BaxeNuM 3aKOHCKUM OKBUPOM y AHronu 36or YnH-eHULe fa Bnactu
HUCY NpaBunHo uspayyHane npocdUTHY HadTy 1 Aa je npoduTHa HadTa yrosopHa obaBe3sa koja
Tpeba Cce fa WCMyHN nNpemMa HaLMOHANHOM KOHLIECUOHApy, LWTo je y cynpoTHoctM ca
muLbel-em MuHucTapeTea tuHaHcuja AHrone. PykoBogacTeo I pyne he ynoxuTti xan6y npoTve
Guno kakee akuwje NpuHyAHe Hannate nopesa of CTpaHe MuHucTapcTBa duHaHcuja AHrone u
npeayseTn cBe noTpebHe kopake y uvrby oanaraka Hannate nopesa Aok cyn AHrone He
AOHECE KOHauHy oAnyky o OBOM nuTaky. Ha ocHOBY MckycTBa oCTanMx KoHLecuoHapa, cya
AHrone jow yBeK Huje [OHEO OAMYKY Y Be3u Ca HMUXOBUM Xanbama NpoTUB MUCTe oanyke
MunucrapcTea cuHaHcuja, vako cy xanbe nogHete npe 4etvpu rogvHe. Ysumajyhu cee
HaeeaeHo y ob3np, pykoBoacTBo pyne cmaTtpa Aa Ha gaH 31. Aelembpa 2014. roguHe oanue
EKOHOMCKM KOPWUCTU Huje BepoBaTaH 063MpOM fa MOCTOjM 3HauajaH CTeneH Hen3BeCHOCT y
BEe3W BpemeHa NoTpebHor 3a pelwaBawe 3axTeBa MuHMCTapcTBa rHaHcKja AHrone u, yKonuko
ra uma, usHoca foAaTHOr Nopesa Ha NPoUTHY HadTy.
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HUC INpyna

HanomeHe y3 koHconupoBane cmHaHCHjcKe U3BelTaje 3a rOAMUHY Koja ce 3aBpuwuna
Ha aaH 31. aeuem6pa 2014. rogune

(Ceu usHocu cy uspaxenu y PC/[] 000, ocum ako Huje Opyaayuje HasHa4yeHo)

43. NMOPECKU PU3ULIU

Mopecku 3akoHu Penybnuke Cpbuje ce 4ecto pasnuuuTo Tymade M npeamMeT cy uYecTux
n3MeHa. Tymauere NOPECKWX 3aKoHa Of CTpaHe MOPEecKWUX BIACT y OAHOCY Ha TpaHcakumje
WaKTWBHOCTW [pyne mMory ce pasnukoBaTh of TyMauera pykoBoacTsa. Kao pesynTtaT u3HeTor,
TpaHcakuvje mory Ut ocrniopeHe of cTpaHe Nopeckux BNacTy lpynn moxe 6utn oppeheH
AOAATHN U3HOC nopesa, kasHu n kamata. [lepuop 3acrapenoctu nopecke obaeese je ner
roauHa. Mopecke BnacTu umajy npaea Aa oapeae nniahawe HensMUpeHux o6asesa Y POKy op,
neT roguHa oA Kaaa je obasesa Hacrana. PykoBoACTBO je npoueHuno Ha gad 31. Aeuembpa
2014. rognHe fa je Mpyna usmupuno cee nopecke o6aeese npema apxasiu.

44. NPEY3ETE OBABE3E

JlusuHa

MuHuManHa paTa nuMsvMHra NO OCHOBY HEPacKWAMBMX OMepaTUBHUX 3aKyna of cTpaHe
3aKkynogasLa:
31. peuembap 31. peuembap

2014 2013

Ho roauHy faHa 151.533 230.006
Op 1- 5 rognHa 206.160 349.778
Mpeko neT roguHa 148.888 484.875
506.581 1.064.659

MuHuManHa paTa fMsvHra no OCHOBY HEPaCKWUANBMX ONEepaTUBHUX 3akyna of CTpaHe 3akynua:
31. geuembap 31. peuembap

2014 2013

Ho roanny paHa 1.020.707 588.323
Oga 1- 5 ropmHa 2.290.408 719.661
Mpeko neT roguHa 403.808 489.029
3.714.923 1.797.013

Farm-out y2oeop ca East West Petroleum Corporation, Kanada

Y oktobpy 2011. rogune pyna je sakrbyuuna Farm-out yrosop ca East West Petroleum
Corporation, KaHaga 3a uctpaxvsatse 1 NpouU3BOAY YrIbOBOAOHNKA Y TemuwwBapckoj obnacTu
y Pymynuju. lNpema Yrosopy, I'pyna je y obasesu na cuHaHcupa 85% yKynHuX TpOLUKOBA
ucTpaxumBatba Ha ueTupu Onoka y HaseaeHoj obnacTh. Y 3aBUCHOCTM 0ff YCMELIHOCTM
uctpaxwusata, 'pyna he umatu npaso Ha 85% yKyrnHe KONMUYUHE Npon3BEaEeHUX YrbOBOAOHMKA.
Ocum Tora, npema yroeopy O 3ajeAHWYKOM MOCNOBatby 3akibyyeHoM ca East West Petroleum
Corporation, KaHana, 'pyna he umaru ynory OnepaTtepa u 6uhe 3aayeHa 3a, u Boguhe
3ajefHuyKko nocnosatse. Npunpeme sa usBoherse UCTPaxHUX panosa cy y Toky. Ha gaH 31.
Aeuembpa 2014. roguHe paposu Gyliewa U UCTpaxuBawa Ha Groky 2,3,7 u 8 6unm cy
npoueweHu Ha YC[ 50 munuoHa.

Hwje 6uno apyrux sHauajHux noTeHuujanHux obasesa Mpyne.

76



HWUC IMpyna

HanomeHe y3 koHconuaoBaHe chmHaHcHjcke U3BewTaje 3a rOAUHY Koja ce 3aBpwiMna
Ha paH 31. geuembpa 2014. roguHe

(Ceu usHocu cy uspaxeHu y PC[] 000, ocum aKo Huje Opyzayuje Ha3HauyeHo)

45. AOrAHAJU HAKOH IATYMA BUNAHCA CTAHA

Huje 6uno porahaja HakoH paTyma GunaHca crtaka koju Gu 3axTesanu obenogarbvBare y
KOHCONMUA0BaHUM PUHAHCUCKMM U3BELLTajuMa.

Y o63up cy ysetu csu porafjaju HaKOH AaTyma M3BelLTaBaka HacTanu HakoH 31. Aeuembpa

2014. roavHe fo 4. mapta 2015. roauHe, Kafa cy OBM KOHCONMAOBAHN (PUHAHCHCKM naseLuTaju
opobpeHn.

77





