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HWUC INpyna

KOHCOJNMMAOBAHU U3BELWUTAJ O PUHAHCUJCKOJ NO3NLINJIUN

(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje Opyeaayduje HazHa4yeHo)

AmoBuHa

O6pTHa MMOBMHA
[OTOBUHCKM EKBMBANEHTUN U rOTOBMHA
KpaTkopo4Hu prHaHcujckm nrnacmaHm
MoTpaxuBaka No OCHOBY NpoAaje n Apyra NnoTpaxuBaka
3anuxe
MoTpaxuBakba 3a Buwe nnaheH nopes Ha AoouT
Ocrtana obpTHa MMoBMHA
CrtanHa MMOBMHa HamekeHa npoaaju
YKynHo o6pTHa MMOBUHa
CranHa umMoBMHa
HekpeTHuHe, nocTpojersa 1 onpema
MHBecTUUMOHE HEKpETHUHE
N'yoBvn v octana HemaTepuvjanHa ynarama
MHBecTuumje y 3ajegHunyka ynarama
MoTpaxunBara N0 OCHOBY NpoOAaje 1 ocTana gyropovHa
noTpaxveara
[yropo4yHu oUHaHCKCKN NriacMaHu
OpnoxeHa nopecka cpeacTsa
Ocrtana ctanHa MMoBuHa
YKynHO cTanHa MMOBMHa

YKynHo umoBuHa

O6aBe3e n kKanuTan
KpaTtkopouHe o6aBese
KpaTkopoyHe dmHaHcmjcke obaBese 1 4eo 4YropovHNX
obaBe3a Koju gocneBa 40 roauHy AaHa
[obaBrbaum 1 octane obaeese 13 nocrnoeama
Ocrane kpaTkopoyHe obaBese
O6aBe3e no ocHOBY nope3a Ha gobut
ObaBese 3a ocTare nopese 13y3eB nopesa Ha 4oout
PesepBucara 3a obasese n TpoLLKOBE
YKynHO KpaTKOopo4He obaBe3e
[yropouHa pe3epBucamwa n o6asese
[yropoyHe cdurHaHcujcke obaBese
OpnoxeHe nopecke obaeese
PesepBucara 3a obaBese 1 TpoLLKOBE
YKynHo ayropoyHa pe3epBucama u o6aBese
Kanutan
AKUMjCcKM KanuTan
Pesepse
HepacnopeheHa goout
KanuTtan koju ce moxe npunucaTtv BnacHMLMMa
OpywTBa
Kanutan koju npunaga yyewhuma 6e3 npaBa KOHTporse
YKynaH kanutan

YKyrIHO obaBe3e u kanuTan

HanomeHne

10

11
12

13
14
15

16

17

31. mapt 31. peuembap
2013 2012
(HepesudupaHu)
8.452.297 12.069.897
26.787 3.707.912
43.182.294 43.942.667
48.721.712 43.894.302
29.284 13.862
5.139.578 7.524.946
22.706 57.983
105.574.658 111.211.569
170.707.684 160.416.687
1.336.523 1.367.378
6.245.221 5.119.837
1.008.221 -
74.544 9.973
194.122 198.127
9.789.325 9.788.287
5.149.010 4.771.354
194.504.650 181.671.643
300.079.308 292.883.212
7.058.000 9.630.880
38.390.461 38.345.858
4.709.260 5.205.531
532.978 519.689
8.494.424 8.593.652
2.611.388 2.428.078
61.796.511 64.723.688
83.996.678 81.383.810
2.518.290 2.422.241
11.392.249 11.262.813
97.907.217 95.068.864
81.530.200 81.530.200
824.648 794.352
58.047.769 50.783.214
140.402.617 133.107.766
(27.037) (17.106)
140.375.580 133.090.660
300.079.308 292.883.212

lMpamehe HarnomeHe cy cacmasHu deo 08UX NEpUOOUYHUX caxemux KOHCOMUO08aHUX (hUHAHCUJCKUX

uzsewmaja.

Kupun KpasueHko

"eHepanHu anpekTop M.I.

25. anpun 2013.

BpaHko Mutposuh

Jlne oaroBopHO 3a cacTaBrbake

hUMHaHCKHjCKMX n3BeLUTaja

25. anpun

2013.




HWUC INpyna
KOHCOJNIMOOBAHU U3BELLUTAJ O YKYINHOM PE3YNTATY

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

Mepuop o Tpu MeceLa Koju
ce 3aBpuumo 31 mapTa
Hanomene 2013 2012

(HepesudupaHu) (HepesudupaHu)

Mpuxoan og npoaaje HadpTHUX AepuBaTta, HadTe u raca 48.066.955 44.797.180
Ocrtanu npuxoan oa npoaaje 1.383.785 888.215
YKynHo npuxoau oa npoaaje 5 49.450.740 45.685.395
HabaBHa BpegHOCT HadTe, raca 1 HaTHUX AepuBara 18 (26.242.892) (21.677.030)
TpoLukoBM NPOU3BOAHE U Npepage 19 (4.653.643) (3.180.475)
TpoLukoBM Npofaje, onwTh U agMUHUCTPATUBHN TPOLLKOBU 20 (4.584.368) (3.207.029)
TpoLukoBM TpaHcnopTa (263.304) (155.339)
TpKOLLKOBM amopTu3auuje (2.489.473) (1.622.557)
TpoLukoBM Nopesa n3y3eB nopesa Ha goout (1.692.485) (1.763.856)
TpPOLLKOBY UCTPaXMBaka (11.979) (75.952)
YKynHO NOCNOBHU pacxoau (39.938.144) (31.682.238)
OcTtanu pacxogm, HETO (278.788) (7.761)
MocnoBHu gobuTtak 9.233.808 13.995.396
HeTo rybutak Ha KypCHMM pasnvkama (21.032) (4.500.428)
OcTtann cmHaHcKjckm npuxoam 142.304 290.697
OcTtanu cmHaHcujckn pacxogu (921.226) (594.672)
YKynHo dhMHaHCKjCKM pacxoam (799.954) (4.804.403)
LobuTtak npe onope3nBawa 8.433.854 9.190.993
Mopeckun pacxoam (1.081.742) (785.717)
OanoXeHn nopecku pacxoam (95.017) (179.640)
Mope3 Ha poouT (1.176.759) (965.357)
HeTo nobut 3a nepuop 7.257.095 8.225.636
YKynHo ocTtanu pesynrar
[o6buun (rydmnum) no ocHoBy npeBohera hnHAHCUCKUX
n3BeLlTaja MHOCTPaAHOr NOCNOoBakba 31.336 (11.968)
Nybuum Nno ocHOBY MOHOBHOI 0AMepaBaka PUHAHCU|CKMX
CpeAcTaBa pacnosioKMBmUX 3a nNpoaajy (1.040) (19.527)
YKynHo ocTanu pesynrtar 3a nepuop 30.296 (31.495)
YKynHa go6uT 3a nepuon 7.287.391 8.194.141
(Hacmaseak)



HWUC INpyna
KOHCONMOAOBAHU U3BELUTAJ O YKYINHOM PE3YJNTATY (HacTtaBak)

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

Mepuopn on Tpu meceua Koju
ce 3aBpwuo 31 mapTa

HanomeHe 2013 2012
[OobuT Koja ce Moxe npunucartu: (HepesudupaHu) (HepesudupaHu)
- AkumoHapuma HadptHe MHaycTpuje Cpbuje 7.267.477 8.227.983
- Yyewhurma 6e3 npaBa KOHTpoOse (10.382) (2.347)
Ooo6wuT 3a nepuopn 7.257.095 8.225.636
YKynHa goobuT Koja ce MOXe npunucartu:
- AkumoHapuma HadptHe UHaycTpuje Cpbuje 7.297.773 8.196.488
- Yyewhuma 6e3 npaBa KOHTpone (10.382) (2.347)
YKynHa go6uT 3a nepuon 7.287.391 8.194.141
3apaga no akumju Koja ce MoXe npunucaTu
AxumoHapuma HadtHe UHaycTpuje Cpbuje
- OcHoBHa 3apapga no akuuju (PCL no akumjn) 44,57 50,46
MpoceyaH noHaepucaHmn 6poj akuuja (y MUIMOHUMA) 163 163

lNpamehe HanomeHe cy cacmagHu 0e0 08UX NMePUOGUYHUX CaXemux KOHCOIUAo8aHUX
puUHaHcujcKux usgewmaja.



HWUC INpyna
KOHCOJIMAOBAHU U3BELLUTAJ O MPOMEHAMA HA KAMUTARY

Mepuop koju ce 3aBpumo 31. mapta 2013. n 2012. roguHe
(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje Opyeaduje Ha3Ha4yeHo)

Kanutan Koju ce moxe npunucatu BnacHuumma Jpywrtea Yyewha 6e3

Akumjckun Hepacnope- npasa YKynHo

(HepesudupaHu) Kanutan PesepBe heHa pobur YKynHo KOHTpone Kanutan
Crame Ha pgaH 1. jaHyapa 2012. roguHe 81.530.200 849.860 5.227.789 87.607.849 3.491 87.611.340
Hobut - - 8.227.983 8.227.983 (2.347) 8.225.636
OcrTanu ykynaH pacxof 3a nepuog - (31.495) - (31.495) - (31.495)
YKynaH npuxog 3a nepuog - (31.495) 8.227.983 8.196.488 (2.347) 8.194.141
Ocrano - - 544 544 (664) (120)
Crtame Ha aaH 31. mapra 2012. roguHe 81.530.200 818.365 13.456.316 95.804.881 480 95.805.361
Crtame Ha pgaH 1. jaHyapa 2013. roguHe 81.530.200 794.352 50.783.214 133.107.766 (17.106) 133.090.660
Hobut - - 7.267.477 7.267.477 (10.382) 7.257.095
OcrTanu ykynaH npuxoq 3a nepmvop, - 30.296 - 30.296 - 30.296
YKynaH npuxopn 3a nepuop - 30.296 7.267.477 7.297.773 (10.382) 7.287.391
Ocrano - - (2.922) (2.922) 451 (2.471)
Crame Ha pgaH 31. mapTta 2013. roauHe 81.530.200 824.648 58.047.769 140.402.617 (27.037) 140.375.580

lNpamehe HaromeHe Cy cacmaeHu d0eo osux nepuoduqHux cakemux KOHCOnudo8aHuUX dJUHaHCUjCKUX useewmaja.



HUC INpyna
KOHCOJIMAOBAHU U3BELLUTAJ O TOKOBUMA FTOTOBUHE

(Ceu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje Opyaa4uje HazHa4eHo)

Mepuop oa Tpn MeceLa Koju ce
3aBpwumo 31 mapTta

Hanomene 2013 2012
Tokoeu 2o0moeuHe u3 MOC/I08HUX aKmueHoCcmMu (HepesudupaHu) (HepesudupaHu)
[obuTak npe onopesvBama 8.433.854 9.190.993
Kopekuuje 3a:
durHaHcuHjcke TpoLLKoBe 921.226 594.672
durHaHcwmjcke npuxoae (142.304) (290.697)
lNybuum no ocHoBY Npoaaje HEKPETHUHA, NOCTojera U
ornpeme 145.154 1.090
AmopTusauuja 10,11 2.489.473 1.622.557
O6Ge3Behere HehHaHCHjCKUX cpeacTaBa 356 31.486
Kopekuuje 3a octana pesepsucama 335.469 160.666
VcnpaBka BpegHOCTM NoTpaxusama 20 76.060 (322.532)
Otnuc obaeesa (4.067) (13.964)
Kopekuuja BpegHOCTM 1 OTNUC 3anuxa - 5.963
HeTo (mobwutak) rybutak no oCHOBY KypCHUX pasnuka 103.097 4.514.580
3.924.464 6.303.821
lpomeHe Ha obpmHoM Kanumarny:
[MNoTpaxusara of npofaje n octana noTpaxuBama 411.768 (8.944.295)
3anunxe (4.827.410) 4.723.614
Ocrtana o6pTHa MMoBMHaA 2.021.674 3.032.060
O6GaBe3e 13 nocrnoeawa 1 octane obasese 2.086.812 (15.563.572)
OcTanu nopesu 13y3eB nopesa Ha oout 12.310 853.654
FoToBMHaA U3 NnocnoBamwa (294.846) (15.898.539)
Mopes Ha gobuT (1.187.959) (1.650.871)
MnaheHa kamaTa (856.093) (903.071)
MpumrbeHa kamaTta 194.012 783.133
(1.850.040) (1.770.809)
HeTo ToKOBU roTOoBMHE U3 NOCNTOBHUX aKTUBHOCTHU 10.213.432 (2.174.534)
Tokoeu 2omoeuHe u3 UH8eCMUYUOHUX aKmueHocmu
OpnuBKM roToBUHE MO OCHOBY CTULL@Ha MHCTPYMeHaTa
KanuTana (147.949) (799.568)
Oanveu No OCHOBY CTULaha 3ajeAHUYKUX yrarawa 12 (1.008.221) -
MpunuBM No ocHOBY AaTux KpeauTa 13.728 -
OpnuBKM roTOBUHE MO OCHOBY yrarawa y HEKpPETHUHE,
nocTpojersa 1 onpemy Kao U HemaTtepujanHa ynarama (14.212.044) (7.044.620)
Mpunueu no ocHoBy Npoaaje HEKPETHUHA, MOCTPOjeHa U
onpeme 77.258 766
OcTanv npunMeu rotToBnHe 542.617 -
HeTo TOKOBU roTOBMHE U3 NHBECTULIMOHMUX aKTUBHOCTU (14.734.611) (7.843.422)
Tokoeu eomoeuHe u3 akmueHocmu ¢puHaHcupara
[MpunuBm roToBMHE OA NPUMIBEHUX KpeauTa 5.722.848 -
[oToBMHCKE OTnnaTe No3ajMrbeHNX U3HOCa (4.986.541) (340.479)
HeTo ToKOBU roToBMHE U3 aKTUBHOCTU (PpUHaAHCUpPaHa 736.307 (340.479)
HeTo cmameH-e roToBMHE U rOTOBUHCKUX eKBUBarneHaTta (3.784.872) (10.358.435)
KypcHe pasnuke no OCHOBY npepayyHa rotToBuMHe 1
rOTOBUHCKNX eKBMBarieHaTa 167.272 583.805
FoTOBMHA Y TOTOBUHCKU €KBMBANEHTU Ha NOYeTKy
nepuoaa 12.069.897 25.832.354
FoToBMHaA U TOTOBMHCKM €KBMBAaNeHTU Ha Kpajy nepuvoaa 8.452.297 16.057.724

lpamehe HaromeHe Cy cacmaeHu d0eo osux nepuoduqHux ca)kemux KOHcoJinaoBaHUX

UHaHcujcKkux usgewmaja.



HUC lMNpyna
HanomeHe y3 nepuoauyHe caxeTe KOHCoONMAoBaHe (PMHAHCUjCKe U3BeLUTaje

(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje Opyeaayduje HazHa4yeHo)

1. OnuwTE NHOOPMALIUJE

OTBOpeHO akumoHapcko apywTBo HadTHa nHayctpuja Cpbuje, HoBu Cag (y garbem TekcTy:
OpywTBO) M HeHa 3aBucHa npaBHa nuua (3ajegHo: [pyna), je BepTUKanHO MHTerpucaHa
HadpTHa KOMNaHKnja Koja npeTexHo nocnyje y Penybnuuun Cpbuju. OcHoBHe akTuBHOCTU [pyne
obyxBaTajy:

o WcTpaxumBatrbe, pasBoj 1 nNponsBoaHa cupose HadTe 1 raca,
o Mponssoarwa HadhTHMX gepuBaTta u
o TproBuHa HadTHUM aepuBaTiMa U racom.

OpywTBo je ocHoBaHo Opgnykom Bnage Penybnunke Cpbuje og 7. jyna 2005. [Opyror
®ebpyapa 2009. roanHe Masnpom HedT je peanusoBao KynoBuHy 51% OCHOBHOr kanuTana
HadpTtHa nHayctpuja Cpbuje umme HAC a.a. noctaje 3aBucHo gpywteo OAO Macnpom Hedra.
Y mapty 2011. rogmMHe y cknagy ca YroBopom O NpoAajy u KynoBuHu akuuvja Opywtea, OAO
Macnpom HedT je peanusoBao kynoBuHy gogaTHux 5,15% akumja umme je nosehao cBoje
yyewhe y BnacHMWTBY Ha 56,15%.

[pywTBO je pernctpoBaHoO Kao OTBOPEHO aKLUMOHAPCKO APYLUTBO 4Yvje ce akuuje KoTupajy Ha
nuctuHry A — Prime Market Beorpagcke 6ep3se.

OBV NEpUoOanNYHM CaXeTn KOHCONMMAOBAHM (PUHAHCU|CKU M3BEeLUTaju 04o0peHn Cy of CTpaHe
reHeparnHor gupekropa n 6uhe npeseHtosaHn Ogbopy [upekTopa pagu ogobpasamsa.

2. NPErNeQd 3HAYAJHUX PAHYYHOBOACTBEHUX NMOJINTUKA U
PAYYHOBOACTBEHUX NMPOLIEHA

2.1. OcHoBe 3a cacTaBrbal€e U Npe3eHTaumjy KoHconuaoBaHux chmHaHCUjCKUX
n3BewTaja

[MpynoxeHn nepuoaouyHN caxeTn KoHconuaoBaHu PMHaAHCU|CKM U3BeLTaju 3a nepuon of Tpu
mMeceLa Koju ce 3aBpwmo gaHa 31. mapta 2013. roguHe cacTtaBrbeHu cy y cknagy ca MPC 34
"MepuoanyHo  (puHaHCcHjcko  um3BewTaBawe". [lepuoanYHM  CaXeTu  KOHCONMaoBaHU
durHaHcmjckn n3sellTaju Mpyne He cagpke cBe nHdopmauuje n Tpeda nx nocmaTpaTn ynopego
ca roguwHbNM KOHCONUMaoBaHMM (PMHaHCKjCKMM u3BeLlTajuma 3a roguHy koja ce 3aspwwuna 31.
aeuembpa 2012. roguHe. [MpunoXeHM NEPUOAMYHN CaXeTU KOHCONMUAOBaHW (PUHAHCK|CKM
M3BeLWTaju cacTaBfbeHM Cy Yy cknagy ca MehyHapogHum cTaHgapauma  UHaHCKCKor
nspewwTasarwa (MCOW) n He npencrasrbajy ctatytapHe puHaHcujcke naseluTtaje pyne. pyna
BOAWN KroMre M payvyyHOBOACTBEHY €BMAEHLMj)y Y cknagy ca padyyHOBOACTBEHUM W MOPECKUM
npyHUMNUMa, MnpasBunMMa UK Mpakcama 3axTeBaHWMM Yy 3emibama Yy Kojuma nocnyje
(npBeHcTBeHO Yy Cpbuju). lMpUnoXeHn NEPUOAMYHU CaKeTW KOHCONMUAOBAHW (OUHAHCW|CKM
n3BeLTajn cy NpeBacxo4HO NPUNPEMIbEHN HA OCHOBY CTaTyTapHUX KbUra U pavyyHOBOACTBEHE
eBugeHunje Koje Cy KopuroBaHe u peknacudukoBaHe Kako OM HMxoBa npeseHTauuvja buna y
cknagy ca MehyHapogHum ctaHgapavMma ouHaHcumjckor nsselltasamwa (MCOW).

[MpynoxeHn nepnognyHN caxeTn KOHCONUAOBaHU (PUHAHCUjCKN U3BELUTaju cacTaBibeHU Cy No
NPUHLUNY UCTOPUjCKOr TpoLlka ocuMM 3a ogpeheHa dumHaHcujcka cpeactea n obeBese kao U
WHBECTULIMOHE HEKPETHUHE KOjU CYy oaMepeHU Mo dep BpegHOCTMU.



HUC lMNpyna
HanomeHe y3 nepuoauyHe caxeTe KOHCoONMAoBaHe (PMHAHCUjCKe U3BeLUTaje

(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje Opyeaayduje HazHa4yeHo)

2. NPErMed 3HAYAJHUX PAYYHOBOACTBEHUX NMOJIMTUKA U
PA4YYHOBOOCTBEHUX NMPOLIEHA (HacTaBak)
2.1. OcHoBe 3a cacTaBrbate U Npe3eHTauujy KOHCONUAOBaHUX (PUHAHCUjCKUX

u3BelwTaja (HacTaBak)

OBV NeproamnyHN CaxeTn KOHCONMAoBaHM (PUHAHCU|CKN N3BELLTAjN NPUNPEMIbEHN CY Y CKNaay
ca NPUHUMNOM CTariHOCTM MNOCnoBawa KOoju ce 3acHMBa Ha npetnoctaBuuM ga he [pyna
HacTaBMTK ca NOCnoBaweM y gorneaHoj yayhHoctu. Y umrby yTBphuBara onpaBgaHoOCT oBe
npeanocTaBke PyKOBOACTBO Mperneda nnaHose Oyayhux HoBYaHWx npunuea. Ha ocHoBy
NOMEHYTUX npernega pykoBoACTBO cMaTpa Aa je [pyna cnocobHa Aa HacTaBu ca NOCHOBHUM
aKTMBHOCTUMA Yy CKnagy ca NpPUMHUMNOM CTanHOCTM MNOCnoBawa M Aa OBaj npuHuun Oyae
nonasHa OCHOBa Yy MPUMNPEMUM MNEPUOANYHUX CaXKETUX KOHCONMUAOBAHUX (PUHAHCUCKNX
n3BeLUTaja.

Cacrasrbame nepuoanyHmMX CaxeTux KOHCONMAoBaHUX (MHAHCUjCKUX U3BeLUTaja y cknagy ca
MCOU 3axteBa NpPMMEHY M3BECHMX KIbYYHUX pavyyHOBOACTBEHMX npoueHa. OHo, Takohe,
3axTeBa [a pPYKOBOACTBO KOPUCTU CBOje npocyhvBake Yy NpMMEHM pPayvyyHOBOACTBEHMX
nonutuka Npyne. ObnacTtu Koje 3axTeBajy npocyhueane Beher cteneHa nnu sehe cnoxeHocTy,
OOHOCHO ob6ractm y Kojuma npeTrnocTaBke M NPOLEHEe uMajy MaTepujanHu 3Hadvaj 3a
nepuoguyHe caxeTe KOHconuaoBaHe MHaHCuKjcke n3BeLLTaje obenogatweHmn cy y HanoMmenm 3.

2.2. N3BewTaBawe O cermMmeHTMma

O NOCnoBHUM CErMEHTUMA M3BELUTaBa Ce Ha HAYMH KOjuM je AocnefaH NMHTEPHOM M3BELUTaBaky
3a notpebe [MaBHor goHocumoua oanyka (,I/40%). FOO, koju je ogroBopaH 3a anokauujy
pecypca W oueHy nepdopmaHCU onepaTtMBHUX cermeHarta, uumHe Opbop gupektopa u
CaseTtogaBHu onbop leHepanHor aupektopa. MaBHM MHAWKATOP 3a oueHy nepdopmaHcu
onepaTtuBHux cermeHata je EBITDA koja ce Ha perynapHoj 6asu nogHocu '0O. Mogaum o
nmMoBMHM 1 o6aBe3ama cermeHata ce He nogHoce 'O Ha perynapHoj 6asu.

2.3. Ce30HCKO nocrnoBawe
'pyna kao uenunHa Huje NoanoXKHa 3Ha4yajHUM Ce30HCKUM ocuunaumjama.

2.4. MpepavyyHaBawe CTpaHMX BanyTa

(@) @yHkyuoHanHa u eanyma rnpukasusar-a

BunaHcHe cTaBke 3aBUCHUX ApywiTaBa [pyne Koje Cy YKibyyeHe Yy MepuoguyvHe caxerte
brHaHCKjCcKke n3BeLlTaje ce BpeaHYyjy kopuwherwem BanyTe NpuMapHOr EKOHOMCKO OKpYXXeHa
y Kojuma gpywTsa nocnyjy (,dyHKunoHanHa Banyta“). lNeprMognyHn caxeTu KOHCONMMOOBaHU
duHaHCcuHjckn  u3BewTaju cy npeseHToBaHn Yy auHapuma (,PCO”), koju npepcrtaerba
dyHKUMoHanHy BanyTy [pywTea n npeseHTaunoHy sanyty Ipyne.

(b)  TpaHcakyuje u cmara

TpaHcakuvje y CTpaHoj BanyTu ce npepayvyHaBajy y QYHKUMOHArHy BanyTy MNpMMEHOM
AEBU3HMX KypceBa Baxxehux Ha gaH TpaHcakuuje Mnu Ha AaH npoueHe BpeaHOCTU ako cy
CTaBke MOHOBO ofMepaBaHe. [103NTUBHE U HeraTMBHE KypcHe pasnuvke HacTane U3 uamupera
TaKBMX TPaHcaKkuuja 1 U3 npepavyHa MOHeTapHUX CpeacTaBa U oGaBe3a U3paKeHUX y CTPaHUM
BanyTama Ha Kpajy nepvuoaa, NpusHajy ce y KOHCONnnaoBaHOM M3BELUTajy O YKYNHOM pe3ynTary.

Mo3anTnBHE N HeraTMBHE KypCHe pasnuke Koje HacTajy Mo OCHOBY KpeauTa W roTOBUMHE U
FOTOBUHCKMX €KBMBAreHata M OCTanux MOHeTapHUX cpeacTtaBa u obaBesa npukasyjy ce y
KOHCONMOOBaHOM W3BELUTajy O YKYMHOM pe3ynTaTy y OKBupy nosuvuuje ,Heto rybutak/goburtak
Ha KypCHUM pasfimkama®“.
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2. NPErMeQf 3HAYAJHUX PAYYHOBOACTBEHUX NMOJINTUKA U
PAYYHOBOACTBEHUX NMPOLIEHA (HacTaBak)

2.4. MpepayyHaBawe cTpaHMX BanyTa (HacTaBak)

(c) Adpywmea lpyre

®uHaHcujcka nosuumja U pesynTtart cBux ApywTtasa [pyne uvja je dyHKUMOHanHa Banyta
pasnuunTa o4 npeseHTaumoHe BanyTe ['pyne npepayyHati cy Ha cnegehu HauuH:
l. Cpeactea n obaBese npepayyHatu Cy y AUHAPCKy NPOTMBBPEOHOCT MO AEBU3HOM
KypCcy Ha [aH 13BellTaBama;
Il. Mpuxoam n pacxoan npepadyHaTtn cy y AvHape no cpegwem kypcy. CBe HacTtane
KypCHe pa3nuke npeno3HaTte Cy kao nocebHe cTaBke kanuTana (MckasaHe y OKBUpY
Pesepsu).

2.5. MpuHUMNK KoHconuaauuje

(@) 3asucHa dpywmea

3aBucHa JdpywiTBa Cy cBa ApywTBa Haj kojuma [pylwTBO MMa KOHTPOIY, HEemnocpeaHy umm
nocpegHy, na ynpasfba (PUHAHCUJCKOM M MOCIOBHOM MOMIMTUKOM OpraHusauunje y uurby
OCTBapeHa KOPUCTU 0f HeHe AenaTtHoCTU. PUHaAHCKjCKM M3BELUTAajM 3aBMCHUX ApyluTaBa Cy
YKIbYYEHU Yy KOHCONMnaoBaHe OMHaHCUjCKe M3BeluTaje 04 AaHa Mno4yeTka KOHTporie O AaHa
npecTaHka KOHTposne oA cTpaHe [pywTsa.

Cratba n TpaHcakuuje usamehy, u cBU HepeanusoBaHW [oOOMUM M rybuuM KOju MOTUYY of
TpaHcakuuja usmefy apywTtaBa [pyne enuMuHUWY ce MPUIMKOM NpUnpemMe NepuoanyHmX
CaXeTux KoHcoNMAoBaHMX UHAHCU|CKNX M3BELLTaja.

®uHaHCKjCKM M3BelITaju 3aBWCHUX ApyluTaBa YycknaheHun cy no notpebu y cknagy ¢
payyHOBOACTBEHWM MonuTukama pyne.

(b)  UHeecmuuuje y npudpyxeHe eHmumeme u 3ajedHuU4YKe apaHxmaHe (Memoo ydena)

MHBecTuumje y npuapyxeHe eHTUTETE U 3ajedHVNYKe apaHXMaHe obpadvyHaBajy ce MeToooM
yaena npema kome ce WMHBEeCTUUMja NpBO MNpusHaje no HabasBHOj BpegHocTw. lNepuoguyHn
CaXeTu KOHCONMMAoBaHM (PMHaAHCK|CKM n3BeLUTaju yKibydyjy yaeo pyne y gobutky nnm rybutky
EHTUTETA Y KOjU je MHBECTUPaHO HAKOH KOpeKuuja Koje pavyyHOBOACTBEHE MONUTUKE CBOAE Ha
OHe Koje kopucTu pyna, og AaHa nodeTka 3Ha4yajHOr yTuuaja 4o AaHa npectaHka 3HadajHor
yTuuaja.

(c) VYwewha 6e3 npasa koHmMpore

Yyewha 6e3 npaBa KOHTpoONe y 3aBUCHUM APYLUTBUMA Y MPUNOXEHUM NEPUOANYHUM CaXKETUM
KOHCONMA0BaHUM (PMHAaHCUjCKMM U3BeLUTajuma Cy U3[BojeHa of kanutana BnacHuka maTuyHor
ApywTsa pyne kao yyewha 6e3 npaBa KOHTpone.
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PAYYHOBOACTBEHUX NMPOLIEHA (HacTaBak)

2.6. MocnoBHe kOMOUHaLMje

pyna payyHOBOACTBEHO obyxBaTa nMocroBHe KombOuHauuje y cknagy ca MCoOU 3 lMocnosHe
koMmbuHauuje. 'pyna npumMerbyje MeToa CTULama 3a pavyyHoBOACTBEHO obyxBaTarwe NOCMNoBHe
kombuHaumje.llpeHeceHa HakHaga y MOCNOBHOj KOMOMHauuju jecTe cyma ¢ep BpPeaHOCTU
npeHeTe WMMOBMHE Ha [JaTym cTuuamwa, obaBes3a koje je HanpaBumo cTuuanay ousLiMMm
BMacHMUMMa CTedyeHOr eHTuTeTa M yyewha y kanutany Kkoja je emMuToBao cTuuanau u
npu3HaTor ryaBuna unu HeraTueBHoOr ryasuna. lNpeHeceHa HakHaga ykrbyyyje dep BpegHoCT
cpeactBa M obaBe3a Koju pe3ynTtupajy o crnopasyma O MOTEeHUMjanHoj HakHagu.
lMpeno3HatrbnBa cTeyeHa MMOBMHA U ObaBe3e y MOCMOBHOj KOMOMHauujM ce uHuuujanHo
oamepaBajy no cep BpeQHOCTW Ha JaTyM CTuuakwa. TPOLIKOBM CTULaha ce MNpusHajy Kao
pacxoau nepvoaa y Kojuma cy 1 HacTanu.

2.7. NyaBun 1 octana HemaTtepujanHa ynarawa

lN'yaBun ce ogmepaBa ofy3MMareM HeTO MMOBMHE CTeYEeHOr eHTuTeTa of 3bupa npeHeceHe
HakHage 3a cTuuawe, u3Hoca yyewha 6Ge3 npaBa KOHTPOSEe Yy CTEYEHOM eHTUTETY u dep
BPEeAHOCTM Ha JaTyM CTMUaHa CTMLA0oYEeBOr MPeTXoqHOo ApxaHor yvewha y kanutany ctedeHor
eHTuTeTa. bruno koju HeraTMBHU N3HOC (,MOBOSbHA KYMOBUHA®) Ce NMPU3HAje Y KOHCONMWUOOBaHOM
M3BeLUTajy O YKYMHOM pe3ynTaTty, HakoH WTo PykoBoacTeo [pyne naeHTUdukyje cey credeHy
MMOBMHY W CBe npey3eTe W noTeHuujanHe obaBe3e W MpPOBEPU WCMPaBHOCT HWUXOBOTN
BpeaHoBawa. [lpeHeceHa HakHagda 3a CTuUawe He YKIbyyyje M3HOCe Be3aHe 3a U3Mupene
TpaHcakuuja Koje cy HacTane npe nocrnosHe kombuHauwmje. OBM M3HOCK Ce yrNaBHOM NPU3Hajy
Yy KOHCONMWOOBaHOM  WM3BeWTajy O YKYNHOM pes3yntaTty. TpaHCaKLMOHW TPOLLUKOBW, OCUM
TPOLLKOBA BE3aHWUX 3a EMUCUjY OY>KHUYKMX U BIIACHUYKUX XapTuja o4 BPeAHOCTU, KOju HacTajy y
BE3M NOCNOoBHE KOMOUMHaUMje Npr3Hajy ce Kao pacxog y nepunognma y Kojuma HacTtajy.

2.8. FoOTOBMHA N rTOTOBMHCKN €KBUBaNeHTU

[(OTOBWHa M rOTOBUHCKM eKkBMBaneHT obyxsaTajy: HoBal y brarajHu n 6aHkama, genosuTe rno
Buhewy kof GaHaka, Apyra KpaTKopoyHa BMCOKO NUKBMAHA yrarawa ca NpBOOUTHUM POKOM
pocneha go Tpu Meceua unm kpahe M npekopayekwa Mo Tekyhem padvyHy. [oToBMHaA WM
FOTOBMHCKM MPON3BOAMN Cy NMPU3HATM Ha OCHOBY BPeAHOCTU npubaerbara Koja je npubnmkHa
dep BpegHOCTH.

2.9. HepepuBatuBHa chMHaHcujcka cpeacTBa

'pyna knacudukyje cBoja HegepuBaTuBHA (PUHAHCUjCKa cpeacTBa y cnenehe karteropuje:
AYropoYHK 3ajMOBM 1 NOTPaXKMBaHa U PMHAHCKjCKa CpefCcTBa pacnonoXxusea 3a npoaajy.

Knacudumkaumja 3aBucu of cBpxe 3a Kojy Ccy dUHaHCcujcka cpeacTBa npubaBrbeHa.

PykoBoacTBO BpwK Knacudumkaunjy cBojux oMHaAHCU|CKMX MiacMaHa y MOMEHTY WHUUMjanHor
npusHaBaha.
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2. NPErMeQf 3HAYAJHUX PAYYHOBOACTBEHUX NMOJINTUKA U
PAYYHOBOACTBEHUX NMPOLIEHA (HacTaBak)

2.9. HepepuBaTtuBHa pmHaHcHjcKka cpeacTBa (HacTaBak)

(@) 3ajmosu u nompaxusarba

3ajmMoBM 1 NOTpaxuBamwa NpeacTaBrbajy HegepvBaTMBHa (PMHaAHCKjCKa cpeacTBa ca (OUKCHUM
Unu yTBpaAMBUM pokoBuMMa nnahakwa koja ce He KOTUpajy HM Ha jeQHOM aKTUBHOM TPXKULUTY.
Ykrbydyjy ce y Tekyha cpencrsa, oCMM YKONMKO Cy UM pokoBu gocneha ayxum og 12 meceum
HaKoH JaTyma u3BeluTaBaka. Y TOM Cryyajy ce Knacudukyjy kao AyropoyHa cpeactsa. Y
KOHCONMMOOBaHOM W3BeLWTajy O duHacujckoMm nonoxajy [pyne 3ajMoBM M MOTpaxuBawa
obyxBaTajy “noTpaxuBara of npogaje n gpyra notpaxmvsama“

MoTpaxuBarwa of Kynaua Cy M3HOCKM Koje Oyryjy Kynuum 3a npogaTte npoussoge, pody mnm
M3BpLUEHe Ycrnyre Yy OKBUPY PEeAdOBHOr UMKIyca MocrnoBakwa. YKONMUKO Cce ouvekyje pAa
noTpaxuBawa 6yany HannaheHa y poky oA roavHy gaHa unuv kpahem (unu y okBupy peaoBHOr
LMKIyca NocrioBaksa ako je Ayxu), noTpaxkmBara of Kynaua ce knacudukyjy Kao KpaTkopodHa.
Y cynpoTHOM, NOTpaXmBara of Kynaua ce nckasyjy kao 4yropoyHa.

MoTpaxmBawa of Kynaua WHUUMjanHO ce npu3Hajy no dep BpegHocTn. PesepBucame 3a
ymawerh-e BpPeAHOCTM NoTpaxuBakwa ce yTBphyje kaga nocTtoju objekTmBaH gokas ga [pyna
Hehe GuUTK y MOryhHOCTM ga HannaTtu CBe U3HOCE Koje MoTpaxyje y ckrnagy ca npBOOUTHUM
ycrioBuma.3HadajHe duHaHcujcke noTewkohe Kynua, BepoBaTHoha pfga he kynauy ©utn
NUKBNAUPAH NN PUHAHCUJCKN peopraHn3oBaH, NponycT UNu Kallkberwe y u3BpLierwy nnahama
(Bmwe oa 90 paHa og pgatyma gocneha 3a apywtea y ApXKaBHOj CBOjUHM 1 Buwe oa 60 aaHa 3a
ocTana apywTBa) ce cmaTpajy MHOMKaTopuMa Aa je BPeAHOCT NoTpaxuBakwa ymakweHa. N3Hoc
pesepBucara npeactaBfba pasnuky uamehy KHUroBOACTBEHE BPEOHOCTU MOTpaXKuBaka M
cafjallkbe BpegHOCTU ouvekmBaHux Oyayhux HOBYaHMX TOKOBa AMCKOHTOBaHMX MPBOOGUTHOM
edEeKTMBHOM KamaTHOM cTonom. KieMroBoACTBEHa BPEAHOCT NOTPaXuBakba yMakbyje ce npeko
ncnpaeBke BPEQHOCTM, a M3HOC YMaweha ce npusHaje y MNepuoanyHOM CaXeToM
KOHCONMMAOBaHOM M3BELUTajy O YKYMHOM pe3ynTaTy Yy OKBUPY Mo3uuuje ,TPOLIKOBWM MNpoAaaje,
onwTN 1 aAMUHUCTPaATUBHU TpoLuKkoBK® (HanomeHa 20). Kaga je noTpaxueawe HeHannatueo,
OTNnuCyje ce Ha TepeT UcnpaBke BPEAHOCTM NoTpaxmBakwa. HakHagHa HannaTta nsHoca Koju je
npeTxoaHo 61O oTnncaH, uckasyje ce y NnepuoanyHOM CaXeTOM KOHCONWAOBaHOM M3BELUTajy O
YKYMHOM pe3ynTtaTy Yy OKBMpY no3uumje ,TPOLUKOBW Mpodaje, ONwTM U agMUHUCTPATUBHU
TpowkoBu® (HanomeHa 20).
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2.9. HepepuBaTtuBHa hmHaHcHjcKka cpeacTBa (HacTaBak)

(b)  ®uHaHcujcka cpedcmea pacriosioxuea 3a rpodajy

durHaHCKHjcka cpecTBa pacnonoxmBa 3a nNpogajy npeactaBibajy HeaepvBaTMBHA CpeacTsBa
KOja Cy HasHayeHa Kao pacrornioxusa 3a npoaajy M HUCY KracudukoBaHa HU Y jeaHy Opyry
Kateropujy uHaHcujckmx WMHCTpymeHaTta. Mcta uvHe ayropoyHa cpefnctsBa, OCUMM  YKOTMKO
PYKOBOACTBO MMa Hamepy Ada ynarawa oTyhu y poky o 12 meceum og gatyma u3BeluTaBama
Kada YMHe KpaTKOPOYHY MMOBUHY.

durHaHCKHjCka cpeacTBa pacnosnoxmea 3a Npoaajy ce uckasyjy no dep spegHoctu. Npuxoam og
KamaTa Ha doMHaHCMjcka CcpeAcTBa pacnofoxusa 3a npogajy ce obpayyHaBajy kopuwherem
mMeTode ePeKTMBHE KamaTHe CToMne 1 Npu3Hajy ce y NepuognyHOM CaXeTOM KOHCOMNUOOBaHOM
n3BelTajy O YKYNHOM pesynraTy Yy OKBMPY Mo3uumje ocTanyv (UHAHCUCKM MPpUXoau.
OnBngeHne npumribeHe MO OCHOBY (PMHAHCUjCKMX cpeacTaBa pacnoniokmBuMx 3a npoaajy
Npu3Hajy ce y nepuoaMyHOM CaKeTOM KOHCONMAOBAHOM W3BELUTajy O YKYNHOM pesynTarty y
OKBMpY Mo3uuuje octanu (OUHAHCKJCKU NPUXOAWN Yy Nepuoay Yy KOMe Cy HacTanu, OAHOCHO Yy
nepuoay y kome ce yTBpau npaso [pyne Ha Hannaty n kaga je BepoBaTHO Aa he gusmaeHne
O6utn HannaheHe. Cee ocTtane npomeHe y dep BPeAHOCTU ce MNpusHajy y kKanutany, Ao
MOMeHTa npojaje unu Kaga cy obesspeheHe, kaga ce KymynupaHe Kopekuuje dep BpegHoCcTu
npu3HaTe y KanuTany yKiby4yjy Yy NepuMoauyHN CaXeTu KOHCONMWOOBaHW M3BELUTaj O YKYNHOM
pesynTtary.

2.10. HepepuBaTuBHe PpMHaAHCUjcKe oOaBe3e

pyna mHUUMjanHO npu3Haje uHaHcujcke obaBe3e Ha gaH kKaga cy HacTtane. Cee octane
dumHaHcnjcke obaBese ce uHMUMjANHO NPU3Hajy Ha gaH pasmMeHe kaga [pyna nocraHe
yroBopHUM oapenbama BesaHa 3a MHCTPYMeHT. [pyna npectaje ga npusHaje uMHaHCWCKy
obaBe3y kaga cy yroBopHe obaBese ucnyweHe — Tj. Kaga je Ayr ucnnaheH, CTOpHMpaH unu
nctekao. pyna knacudgukyje HegepvBaTuBHe UHaAHCKUjcke obaBese y Apyry KaTteropujy
dumHaHcmjckmx obaBesa. Takse duHaHcujcke obaBe3e ce WHWUUMjanHo npuaHajy no dep
BPe4HOCTW. HakoH nHuumjanHor npusHaBana, NoMeHyTe omHaHcujcke obaBese ce oamepaBajy
N0 aMOopTM30BaHOj BpegHOCTU MpPUMEHOM MeTode edekTuBHe KamaTtHe ctone. Octane
dumHaHcujcke obaBese obyxBaTajy ogobpeHe KpeauTe 1 nosajMuue, npekopadera no tekyhem
payyHy n obaBese npema gobasrbaumma u gpyre obasese.

ObaBe3e npema pobaerbaunma cy obaese nnahawa gobasrbadvy 3a npeyseTty poby unu
npuMIbeHe ycnyre y pegoBHOM TOKy nocnosawa. Ob6aBese npema pfobasrbadvma ce
knacudukyjy kao Tekyhe ykonuvko gocneBajy 3a nnahawe y poky o 1 rogumHe wunu kpahem
(OQHOCHO Yy OKBMPY PEAOBHOr LMKIyca MOCMOBaka YKOINUKO je  Ayxu). Y CynpoTHOM, OBe
obaBese ce ucka3syjy kao LOyropoyHe.
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2.11. 3anuxe

3anuxe ce uckasyjy no HWxoj o4 LEeHe KollTaka U HeTo npoaajHe BpedHocTu. LleHa kowTama
ce yTBphyje npuMeHOM MeTode MOoHAEepUCAHOr NPOceyvHor Tpolka. LleHa kowTakwa rotoBux
npor3Boda 1 Npou3BoAHE Y TOKY ObyxBaTa TPOLUKOBE YTPOLUEHE CUPOBUHE, AMPEKTHY pagHy
CHary, ocTane [OWpPeKTHe TpowkoBe W npunagajyhe pexujcke TPOLUKOBE MNPOU3BOAHE
(3acHoBaHe Ha HopManHom kopuwhery Npou3BOAHOr kanauuTeTta). Y LeHy KolwTawa HUCY
YKIby4YEHW TPOLLKOBM MO3ajMIbUBak-a.

HeTo npogajHa BpedHOCT je npouereHa npofajHa LeHa y yobudajeHoM TOKy MOCHOBahsa,
yMmakeHa 3a npunagajyhe BapujabunHe TpowkoBe npogaje.

3anuxe pe3epBHUX AenoBa 3a ONpeMy Koja Ce KOPUCTU Y MPOU3BOAHM Ce BPedHYjy No LeHu
KowTaka. TecTuparwe obGesBpehewa 3anuxa pesepBHUX Adenosa ycneq owTeheHoCTn unu
3acTapenoctu ce BpwK jegHom roguwme. N'yduum ycnepn obGesspeherwa ce npusHajy kao
TPOLLKOBW Npon3BOAH-€ N Npepage (HanomeHa 19).

2.12. CranHa cpeacTtBa (wnu rpyne 3a otyjewe) HameweHa npoaaju

CranHa cpeactea (Mnu rpyne 3a otyhewe) cy knacudumkoBaHa Kao cpeactBa Koja ce Apxe
pagn npogaje ako Ce HMXOBa KHUFOBOACTBEHA BPEAHOCT MPBEHCTBEHO HadokHahyje Kpo3
npoaajy, u ako ce npogaja cmatpa Beoma m3secHoMm. OBa cpefcTBa ce MUCKasyjy no HUXOoj o4
KhUrOBOACTBEHE M ep BPeAHOCTU yMmareHe 3a TPOLWKOBe npojaje, ako ce huxoBa
KHUIOBOACTBEHA BPEOHOCT MPBEHCTBEHO HagokHahyje kpo3 npodajy, a He Kpo3 HacTaBak
kopuwhewa. Cpeacrea cy peknacugukoBaHa y MOMEHTY Kaga Cy CBM HaBEOEHW YCIOBM
ncnyweHu: (a) cpeacTBa Cy OOCTyMHa 3a MOMEHTanHy npofajy y TPeHyTHOM cTawy; (6)
pykoBoacTBo [pyne je ogobpuno n oTnoYveno nporpamM 3a npoHanaxekwe Kynua; (B) cpeacrtsa
Cy aKTUBHO NPUCYTHa Ha TPXULLTY; () Npoaaja ce oYeKyje y HapeaHUX roanHy aana; u (r) mano
je BepoBaTHO fa he gohu [0 3HayajHUX NpoMeHa nriaHa oAHOCHO Aa he ce of nNnaHa ogycTaTu.
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2.13. HematepwujanHa cpeacTBa

(& JluueHue u npasa

3acebHO cTeyeHe nuueHUe 1ckasyjy ce no UCTopujckoj HabaBHOj BpeaHOCTU. JluueHue nmajy
OrpaHMyeH BEK Tpajarkba M uckasyjy ce no HabaBHOj BpeQHOCTM YMar€HOj 3a aKyMynupaHy
amopTusauunjy. AMopTmsaumja ce obpadyyHaBa NnpUMEHOM NPONOpLMOHANHe MeToge Kako ou ce
TPOLLKOBW NULIEHLM pacnogenvnm y TOKY HUXOBOI NPoLeH-eHOr Beka ynotpebe.

(b) PauyHapcku cogbmeep

Ospge npe cBera cnagajy Tpowkosu umnnemeHtaumje (CAl) padyHapckor codptBepa. CTeyeHe
nvueHUe 3a padvyHapcku copTBep KanuTanuayjy ce Yy M3HOCY TPOLUKOBa HacTanux no OCHOBY
cTuuara 1 cTaBrbaka y ynotpeby ogHocHOr codpTeepa.

OBwu TPOLLKOBU Ce aMOpPTU3Yjy TOKOM HMXOBOT NpoLeHeHor Beka ynoTpebe (oo 8 roanHa).
2.14. HekpeTHuHe, nocTpojeH-a 1 onpema

Opn paHa ocHuBawa, HeKpeTHUHe, NoCcTpojera U onpema [pyne ce uckasyjy ce no HabasHO]
BPEOHOCTN YyMakeHOj 3a akyMyrnupaHy UCnpaBKy BpeQHOCTU 1 pe3epBucama 3a obesspehetse,
roe je notpebHo. HabaBHa BpedHOCT yKibydyje TPOLUKOBE KOjU ce MOry OMPEKTHO npunucatu
HabaBuu cpeacTasa.

HakHagHn TpOLWKOBWU Ce yKIbydyjy y HabaBHYy BpefHOCT CpefcTBa MM ce NpusHajy Kao
nocebHO cpeacTBO, YKOMMKO je NPUMEHSBMBO, CaMO KaZa nocToju BepoBaTHoha aa he Mpyna y
O6yayhHOCTM UmMaTn €KOHOMCKY KOPWUCT Of TOr CpeacTBa M ako Ce HeroBa BpeOHOCT MOXe
noysgaHo yTBpauTu. KusMroBogcTBeHa BpeOHOCT 3aMereHOr CpeacTBa ce UCKwukaBa. Ceu
Opyru TpoLkosu Tekyher ogpaBara TepeTe NepuoanNYHM CaXKETU KOHCONMOOBaHN U3BELLTaj O
YKYMHOM pe3ynTaTty nepuoga y kKoMe cy HacTanu.

ABaHCK [aTu 3a HEKpPEeTHWMHe, MOCTpojewa M OnpeMy Kao M 3a cpeacTea Yy npurnpemun ce

pavyyHOBOACTBEHO 0OyxBaTajy y OKBUPY oOCTane cTanHe WMOBMHE Kao [[e0 OYropoyvHMX
HedMHaHCHK|CKMX NOoTpaXmBamAa.
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2. NPErMeQf 3HAYAJHUX PAYYHOBOACTBEHUX NMOJINTUKA U
PAYYHOBOACTBEHUX NMPOLIEHA (HacTaBak)

2.14. HekpeTHuHe, NnocTpojeHa U onpema (HactTaBak)

3emrbuWTE U yMETHWYKA Aena ce He amopTusyjy. AmopTusauuvja ApyrMx cpencraBa ce
obpayyHaBa NpMMEHOM MponopuuoHanHe MeToae kako 6u ce pacnopeguna wuxosa HabaBHa
BPEAHOCT [0 HMXOBE pesvayaniHe BpeOHOCTVM TOKOM HsMXOBOI MPOLEH-EHOr Beka Tpajaka, U
TO:

Onuc Bek Tpajawa
Mpepaga
"paheBuHCKN 06jekTn 10-40
MawwuHe n onpema 10- 25
MapkeTuHr n guctpubyumja
"paheBunHCKM 06jekTn 10-50
MawwuHe n onpema 5-15
Ocrtano 5-10

PeangyanHa BpeOHOCT M KOPUCHM Bek ynoTtpebe cpeactsa ce peBuaupajy, U no notpebu
KOpUryjy, Ha cBaku JaTyM U3BeLLTaBawba.

KtbmrosoacteeHa BpeQHOCT cpeacTBa CBOAM Ce OAMax Ha H-EroBy HaAOKHAaMBY BPeAHOCT
YKOIUKO je KUroBOACTBEHA BpeaHOCT Beha of Herose npouereHe HaaokHaanee BpeaHOCTU.

Hobuum n rybuum no ocHoBy oTyhewa cpeactea yTBphyjy ce Kao pasnuka namehy HoBYaHOr
npunuea W KHUFOBOACTBEHE BPeOHOCTM U UCKasyjy ce Yy MepuoanYyHOM CaXeToM
KOHCONMAOBaHOM M3BELUTajy O YKyNHOM pe3ynTaTty y okBupy 'Octanux npuxoaal/(pacxopa)’.

2.15. WUctpaxuBame U npouewnBale MUHepanHux pecypca
(&) Cpedcmea 3a ucmpaxusare U Npoyerusare

pyna KopucTn MeToAy KanuTanusauuje TPOLUKOBa yCMeLwHuX ucTpaxueawa (the successful
efforts method) 3a notpebe padyHoBoACTBEHOr obyxBaTawa CpeAcTBa 3a UCTPaKMBake U
npouernBarwe (MMHepanHux pecypca).

HabaBHa BpefHOCT cpefcTtaBa ykrbydyje usHoc nnaheH 3a notpebe crtuvuawa nNuueHuu 3a
obaBrbake NOCroBa UCTPaXnBaka U passoja.

CpeacTBa 3a UCTpaxnBarke 1 NpouekmBakbe (MUHEPArHUX pecypca) YKibydyjy:

o TpowkoBe napohera Tonorpagckmx, reosioWKMX N reoPUsnykmux cTyauja, Kao u
TPOLIKOBE CTuUawa npaBa Ha WMOBWHY MOMONY Koje ce m3Bode MNOMEHyTe
cTtyavje;

e TpowKoBe NnocegoBara N YyBaka HeLOBPLUEHUX pecypca;

e HakHagy 3a npyxeHy ycnyry 6e3 o63upa Ha pesynrtate uctpaxueama (Bottom
hole contribution);

e HakHagy 3a npyxeHy ycnyry camo y cnyyajy T3B. “‘cyBe” OywoTuHe (Dry hole
contribution); n

o TpowkoBe bywera n onpemara OyLwoTmHa.
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2. NPErMeQf 3HAYAJHUX PAYYHOBOACTBEHUX NMOJINTUKA U
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2.15. WcTtpaxumBamwe 1 npoueH-MBa€ MMHepanHUX pecypca (HacTaBak)

(a) Cpedcmea 3a ucmpaxusar-€e U npoyerusar-e (Hacmasak)

TpoLKoBKU HacTanu y Npouecy npoHanaxeka, ctmuara 1 hopmmpara pesepsu Kanutanuayjy
ce Ha cBako HanasuwTte nocebHo. Kaga ce komepumjanHe pesepBe MUHepanHux pecypca
noTeBpAe, KanutanucaHu TPOLUKOBU Ce pacnofesbyjy Yy OKBUPY CTaBke MUCTpaxuBame. AKO ce
KomepLumjanHe pesepBe He NOTBPAE, TPOLLKOBU CEe MUCKa3syjy kao pacxod. TpoLkoBu OyLwoTMHa
HacTanu y CBpXy WUCTpaxuBaka Nexuwta MuHepanHux pecypca M HakHage uvcnnaheHe no
OCHOBY YyroBopa Kkoju npeaBuha HakHagy 3a npyxeHy ycnyry 6e3 ob3vpa Ha pesyntarte
nctpaxmeama (Bottom hole contribution) n yroBopa koju npeaBuha HakHagy camo y crnyyajy
T3B. “cyBe” GywotuHe (Dry hole contribution) npuBpemeHo ce kanuTanuayjy y cknagy ca
MEeTOAOM KanuTanusauuje TpOLIKOBa ycnelwHux uctpaxuBawa (successful efforts method) u
TpeTupajy Kao cpeacTBa HadTe M raca y OKBMpY CTaBke HEKPETHMHE, MOCTPOjersa 1 onpema.

TpowkoBn un3sBohera TonorpadCckux, reosiokux N reodusnyknx cTyamja, kKao U TPOLLKOBU
cTuuawa npaBa Ha MMOBMHY NOMOhy Koje ce M3BOoAe MOMeHyTe cTyauje, NMpUBPEMEHO ce
cmarpajy cacTaBHUM [erioM cpefcTtaBa HaddTe M raca [0K Ce MUHepariHe peseBe He noTepae,
Kao 1 JOK ce He NoTBpAM Aa Cy OHe KoMepuujanHo ucnnatmee.

Ako pesepBe HUcy npoHaheHe, BpwK ce npoBepa obesBpefera cpeacTsa 3a UCTPaXMBaHE.
AKO cy npoHaheHu yribOBOAOHWLM M ako, HaKOH darbe MpoueHe koja Moxe ga npegsuha
Oywere gopgatHmx OyHapa/byloTuHa, NocToju BepoBaTHoha ga ce OHM MOry UCKOPUCTUTK Y
KomepuujanHe cepxe, TpoLKoBM he HacTaBUTU a ce 1ckasyjy kao cpeacTBo HadTe 1 raca cee
[OK NOCTOoju 3a40BoSbaBajyhn/KOHTUHYMPaH Nporpec y NpoueHn KomepuujanHe McnnaTtmeocTu
yrboBOA4OHMKA. CBM TPOLLKOBWM KOjU Ce€ WCKa3yjy Ha OBaKaB HaYMH MOANEXY TEXHUYKO] M
KOMepumjanHoj npoBepun, NPoBEpPU O CTpaHe pyKOBOACTBA, Kao M NpoBepu Aa nuv je 4owno 4o
yMmarera HUXOBE BPEAHOCTU, U TO HajMawe jeAHOM rogviikse, pagv noTeBpAe Aa jow yBek
nocToju Hamepa y nornegy paseoja, 0O4HOCHO kopuwhera notepheHe BpegHocTw. Kaga 1o Huje
CNnyyaj, TPOLLKOBU Ce OTNUCYjy.

OcTanu TpOLLKOBY UCTpaXnBaH-a ce Uckasyjy kao pacxof y MOMEHTY HacTaHKa.

CpencTBo 3a UCTpaxuBaHke U NpoLerBare (MMHepanHux pecypca) He Krnacudukyje ce BuLle
Kao TakBO Kkaja ce TexHM4YKa W3BOASbMBOCT WM KOMepumjanHa WCNNaTtMBOCT eKCTpakuuje
MUHEpanHor pecypca Mory gokasatu. [pe peknacudukaumje cpeactea 3a MUCTpaKuBare U
npouerMBaHe BpLUKX ce NpoBepa Aa nu je aowno Ao obesspehera u cBaku rybutak no oCHOBY
obesBpehera ce uckaayije.

(b)  Tpowkosu pa3soja OCHOBHUX cpedcmasa U HeMamepujasiHUX yiazara

TpowkoBn pasBoja HacTajy 3a notpebe pobujawa npuctyna yTtBpheHum pesepBama M 3a
notpebe obGesbehumBara cpefcTBa 3a M3Bnadewe, obpany, NpUKynibakbe U CKNaguliTeHe
HadTe 1 npupoaHor raca. TpoLwKoBM pa3Boja obyxBaTajy TpowwkoBe OywoTuMHa Koje “aoHoce”
yTBphEeHe pesepBe 1 TPOLLKOBE NPON3BOLAHUX NOCTPOjeH-a.

M3gaum 3a uarpagmsy, MHCTanaumjy unu komnneTtmparwe MHAPaCTPYKTYpPHUX objekaTa, Kao LTo cy
nnatcgopme, HadpToBoan u Oyllewe KOMepuujanHo uchnatmBux HadpTHUX OywoTuHa cy
Kanutanu3oBaHW Y OKBMPY OCHOBHWX CPeACTaBa Yy npunpemu npema wuxooj npupoaun. Kaga je
pa3Boj Ha ogpeneHoM HapTHOM NOSby 3aBpLUEH, BN ce npebauuBake Ha OCHOBHA CpeacTBa
Hamer-eHa Npon3sBoahn. AMopTM3aumja ce He obpadyHaBa y TOKy nepuoga passoja.

(c) Cpedcmea 3a rpous3sody Hachme u 2aca

CpeqacTea 3a npov3Body HadTe M raca obyxBaTajy OCHOBHa CpedcTBa 3a UCTpaxuBake U
MPOLIEHY, KAo 1 TPOLLKOBE pa3Boja, NoBe3aHe ca NPou3BOAH-0M MOTBPHEHUX PE3EPBU.
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2.15. WUcTtpaxmBam-e 1 NpoLewnBakbe MUHEpanH1Mx pecypca (HactaBak)

(d) Amopmu3sauuja

Ha ocHOBHa cpeacTBa/HemartepujanHa ynarawka HamMeleHa npoumsBoawM HadpTe M raca
npumemyje ce MetTofa amopTmusaumje npemMa y4ymHky. AMopTmsaumja npema y4mHKy ce 3acHmBa Ha
noTepheHnM pe3epBama, a To Cy pe3epBe HaddTe, raca u ocrtarne MYHeparHe pesepBe 3a Koje ce
npouekyje oa he 6utn HagokHaheHe u3 noctojehunx cpeacrasa, kopuctehn Tekyhe nocnosHe
meTode. Hadbta n rac ce cmaTpajy Nnpov3BeaeHMM y MOMEHTY Mepera Ha ,Custody Transfer‘-y
UnNn MectTuma npogaje Ha U3nasHuUM BEHTUNMMa pe3epBoapa Ha HadpTHUM NoSbMMA.

(e) Obesspehere — cpedcmea 3a ucmpaxxueaHe U rMPoUeHy

TecT obes3Bpehera cTuuara npaBa Ha UCTpaXKuBak-e BPLUM Ce YBEK kaga NocToje UHOUKaTopu
o6esBpehera. Y cBpxy Tecta obesBpehera, CTe4eHn TPOLLKOBM NpaBa Ha UCTpaxuBahe Koju Cy
npeameT NpoLeHe rpynuwly ce 3ajegHo ca noctojehum jeguHuuama Koje reHepuly gobut npema
reorpadbCKkom NOAPYYjY Y KOMe ce Hanase.

(f)  Obesspehere — nomepheHa ocHosHa cpedcmea/HeMamepujanHa yrnazarba HaMereHa
rpo3e8odrU Haghme u 2aca

3a noTtBpheHa OCHOBHa cpefcTBa M HemMaTepujanHa ynarakba HamerheHa nponssogrn HadTe m
raca nposepa Ada N1 je oo 40 yMarela HUXOBE BPeoHOCTU BpLUM ce kaga gorahaju vnm
N3MeH-eHE OKOSNMHOCTM YKaXy Aa KHMroBoACTBEHA BpegHOCT Moxaa Hehe BuTtn HapgokHaamBea.

N'ybutak 36or obesBpehera ce npusHaje y BUCMHU M3HOCA 3a KOjU je KhUroBOL4CTBEHA BPEAHOCT
cpencrtea Beha ol herose HafgoKHaavBe BpeaHOCTU. HagokHaauBa BpedHoOCT je BpeaHocT Beha
o4, dhep BpegHOCTM CpeacTBa ymarheHe 3a TPOLLKOBE Nnpoaaje U BpegHocTn y ynotpebu. 3a cBpxy
npowueHe obesBpehera, CpeacTBa ce rpynuLly Ha HajHWKMM HMBOMMA Ha Kojuma Mory fa ce
yTBpAE OOBOjEHN NPEeno3HaT/bUBM HOBYAHM TOKOBM.

2.16. Kanutanusaumja TpoOLUKOBa No3ajMrbMBakba
TpoLLKOBY No3ajMIbuBama Koju ce HenmocpeaHo MOory NpUnucaT CTulaky, U3rpagswy unv nspagum
cpeacTBa kojeM je noTpebHO 3HayajHO Bpeme Aa 6u ce ocrnocobuno 3a ynotpeby OAHOCHO

npoaajy (kBanudmnkoBaHO CpeacTBO) KanuTanmayjy ce kao Aeo HabaBHe BpeaHOCTM TOr cpeacTaa.
Csu ocTanu TPOLLKOBW NO3ajMrbmBaka ce NPU3Hajy Kao pacxoA y nepuoay kaaa HacTaHy.
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2.17. MHBecTMLNOHE HEKPETHUHE

MHBecTUUMOHa HEKPETHMHA je HEKPETHMHA Koja ce ApXW paau 3apage o4 3akyrnHUHEe unu pagu
nosehara kanutana, unv pagu u jeaHor 1 gpyror.

MHBECTUUNOHE HEKPEeTHMHE yrnaBHOM obyxBaTajy GeH3nHCKe cTaHuue, NnocrnoBHe objekte u
CTaHoBe faTe y HajaM 3anocrieHnma n omBwKMM 3anocrneHnma [pyne Ha nepuog OyXu of
roauHy gaHa.

MHBecTMUMOHa HekpeTHMHa ce uckasyje No gep BpeOHOCTUM Koja ce 3acHMBa Ha LeHama
NMOHYAEe Ha aKTUBHOM TPXULLTY KOPUrOBaHWUM, YKOMMKO je HEONXOQHO, 3a BUNo Kojy NpoOMeHy y
npuvpoaun, nokaumnju nnu ctawy cneunduyHor cpeactea. lNpomeHe dep BpeQHOCTU Ce Khbxe Y
NepuoaAMYHOM CaXXeTOM KOHCONMA0BaHOM M3BELLUTajy O YKYNMHOM pesynTaTy y oksupy OcTtanux
npuxoga/pacxoga.

HakHagHu nsgaum ce kanutanmayjy caMmo kaga je BepoBaTHo ga he bygyhe ekoHoOMCKe KOpUCTH
noBesaHe ca TUM usgauuma npunactu pynn n ga HabaBHa BpeAHOCT MOXe Nnoy3aaHo ga ce
namepn. CBuM ocTann TpowKoBM Tekyher oapxaBawa TepeTe TPOLIKOBE nepuoda y Kome
HacTaHy. Kaga MHBECTULMOHY HEKPETHWHY KOPUCTU HEH BIIACHUK, OHA ce peknacudukyje Ha
HEeKpeTHWHe, TMNOCTpojea U OnpemMy, W HeHa KhUroBOACTBEHA BPEeQHOCT Ha Aad
peknacuduvkaLmje nocTaje heHa 3aTeveHa BpeaHOCT koja he ce Hafjarbe aMopTU3oBaTu.

2.18.  AKumjcku Kanutan

HpywTBO je perncrtpoBaHo Kao OTBOPEHO akuuMoHapcko apywTso. OOuyHe akuuje ce
Knacudukyjy Kao akumnjcku kanuTarn.

2.19. PesepBe

PesepBe ce y uenvHu ogHoce Ha pesepBe opMmnpaHe y paHujem nepruoay y cknagy ca paHuje
Baxehum 3akoHOM O npeaysehuma. [pywTBO je y CKknagy ca MOMEHYTMM 3akoHOM 6wuno y
obasesn ga nsgeaja 5% [obutn, cBe 4OK pesepBa He AOCTUrHe CTaTyToM yTBpheHy cpasmepy
npemMa OCHOBHOM KanuTany, a HajMarwe 10% ocHoBHor kanuTana. Takohe, y OKBMpY OBe CTaBke
nckasaHe Cy u TpaHcnauMoHe pesepse.

2.20. 3apapa no akumju
pyna uspavyHaBa n obenopamyje OCHOBHY 3apagy no akumju. OcHoBHa 3apaga Mno akuuju
obpayvyHaBa ce gerbeweM HeTo AobuTka Koju nmpunaga akuumoHapuma, MMmaoumma oBUYHMX

akumja lpyne, noHgepucaHMM MNpoCeYHUM OpojeM OOMYHMX aKuuja eMUTOBAHUX Yy TOKYy
nepvoaa.
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2.21. Pe3sepBucama

PesepBucarwa 3a obHaBrbawe M O4vyBame XMBOTHE CpeaunHe, PecTpykTypupawe W CyAcke
crnopoBe ce npusHajy: kaga pyna uma noctojehy 3akoHCKy unv yroBopHy obaBesy Koja je
pesynTtaTt npownux Aorahaja; kaga je y Behoj Mepu BepoBaTHO Hero LWTO TO HWje aa he
nogmupere obaBese nU3ncKMBaTN OANUB CPeACcTaBa; kaja ce M3Hoc obasese Moxe noys3aaHo
npoueHnTn. Pe3epBucama ce He npusHajy 3a 6yayhe nocrnosHe ryburke.

Kaga noctoju ogpehenun 6poj cnuyHmx obaeesa, BeposaTHoha ga he nogmupewe obaBesa
n3nckMBaTM OANMB cpeactaBa ce yTBphyje Ha HMBOY TUX KaTeropuja Kao LenuHe.
PesepBucawe ce npusHaje 4ak U oHAa Kaga je Ta BepoBaTHoha y ogHocy Ha ©6uno Kojy of
obaBesa y UCToj kaTeropuju mana.

PesepBucate ce oamepaBa MO cadallkbOoj BPeAHOCTM M3gaTtka MoTpebHOor 3a M3MUpene
obaBese, NPUMEHOM OMCKOHTHE CTOMe npe nopesa Koja ofpaxasa TeKyhy TPXMULLHY npoLeHy
BPEAHOCTU 3a HOBAaL, 1 pu3nKe noBe3aHe ca obaBe3oMm. [MoBehare pesepBucara 360r ucTeka
BpEMEHa Cce Wckadyje Kkao Tpollak pe3epBucakba Ha TepeT NepuoaunyHOr caxeTor
KOHCONWA0BAHOr M3BeLLITaja O YKYNHOM pe3ynTary.

2.22. Tekyhu v ognoxeHun nopes Ha Ao6uUT

TpowkoBn nopesa 3a nepuod ykrbydyjy Tekyhu n ognoxeHn nopes. lNopecka obasesa ce
npu3Haje y NepMognyHOM CaKeTOM KOHCONMAOBAHOM M3BELUTajy O YKYNMHOM pe3ynTary, u3y3es
M3HOCA KOju Ce OAHOCUM Ha CTaBKe AMPEKTHO Npu3HaTe Yy KanuTany, y KOM criyyajy ce u
oanoxeHa nopecka obaBesa npusHaje y kanutany.

Tekyhu nopes Ha gobuT ce obpavyHaBa Ha AaTyM M3BelUTaBaka Ha OCHOBY Bakehe 3aKoHCKe
nopecke perynatuee Penybnuke Cpbuje raoe pyna npeTtexHo nocnyje n octeapyje onopesusy
[obut. PykoBoACTBO NEpMOAMYHO BPLUM MPOLEHY CTaBKW cagpXXaHux y MOpeckoj npujaBu ca
CTaHOBMLUTA OKOMMHOCTW Yy KOjuMa npumerbrBa Mopecka perynatuBa nognexe Tymayewy, U
BpLUM pe3epBUCak-e, ako je NMPMMEPEHO, Ha OCHOBY M3HOCA 3a koje ce odvekyje ga he 6utn
nnaheH NopeckMm opraHnma.

OpgnoxeHn nope3 Ha Jobut ce npusHaje kopuwherwem meToge obaBesa, 3a NpUBpPeEMEHe
pa3nuke koje HacTaHy wusMelly nopecke OCHOBUUE cpeacTaBa U obaBe3a WU  HMXOBUX
KHMrOBOACTBEHMX MUM3HOCA Y NEPUOANYHUM CaKETUM  KOHCONMUAOBAHUM  (PMHAHCKCKUM
nssewrTajuma. MehyTumMm, YKONMMKO OONOXEHM nope3 Ha [oOMT, nog ycrnoBOM Jda  Huje
pavyyHoBOoACTBEHO OOyxBaheH, MPOUCTEKHE W3 MHMUMjanHOr Npu3HaBaka CcpeacTea wnu
obGaBe3e y HeKOj ApYyroj TpaHCaKuMju OCUM MOCNOBHE KOMOWHauUMje Koja y TPEHyTKy
TpaHcakuuje He yTu4e HM Ha payvyyHOBOACTBEHY HWU Ha onopesunBy JOOUT nnu rybuTak, Taga ce
OH payyHOBOACTBEHO He obyxBarTa.

OpnoxeHn nopes Ha JobWT ce oamMepaBa npemMa NopeckuM cTornama (M 3akoHy) Koje Cy Ha
CHasn Ha JaTyMm M3BelUTaBaha M 3a koje ce oyekyje na he Gutn npumereHe y nepmogy y kome
he ce ognoxeHa nopecka cpeAcTBa peanv3oBaTy UNK OafIoXeHe nopecke obasese U3MUPUTH.

OpanoxeHo NopecKko CpeacTBO Ce Npu3Haje camo 40 M3HOCa 3a Koju je BeposaTHO Aa he 6yayha
[obut 3a onopesnBarke GMTU pacnonoxvea n ga he ce NpvBpeMeHe pasnuke M3MUPUTU Ha
Tepet Te gobutun.

OpnoxeHa nopecka cpeacrea n obasese ce ,npebujajy” kaga nocToju 3akKOHCKM OCHOB Ada ce
,Npebunjy“ Tekyha nopecka cpefncrea ca Tekyhum nopeckum obaBesama n Kaga ce oaJioXKeHa
nopecka cpeactea n obaesese ogHoce Ha nopes Ha AoBUT Koju Nponucyje UCTU NOPECcKN oprax
jeaHom unn Behem 6pojy nopeckmx obBe3HMKa M Kaga NocToju Hamepa ga ce pavyHu nsmmupe
Ha HETO OCHOBM.
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2.23. Mpumama 3anocneHnx

(@) Obaeese 3a neH3uje

pyna uvma nnaH peduHuMcaHuxX [JonpuHoca 3a neHsuwje. [pyna wusgBaja gonpuHoce Y
OpyliTBEHE nNeH3noHe hoHaoBe Ha obaBe3HOj] ocHoBu. Kaga cy gonpuHock ynnahenu, Mpyna
Hema garby obaBesy nnahawa gonpuHoca. [JonpuHOCKM ce Npu3Hajy Kao TPOLLKOBU NpuMansa
3anocneHnx oHAa kaga gocnejy 3a nnahawe. Buwe nnaheHn gonpuHocu ce npusHajy Kao
CPEACTBO Yy M3HOCY Koju je moryhe pedyHOupatv unu y M3HOCY 3a Koju ce cmamwyje byayhe
nnaharwe obasesa.

(b) TlMpumarsa 3anocneHux degpuHucaHa KornekmusHUM y2080pOM

pyna obesbehyje jybunapHe Harpage, npumara nNPUIMKOM MeH3noHMcawa W ocTana
npumarwa y cknagy KonektmBHuMm yroBopom o pagy. [lpaBo Ha oBe HakHage je 06u4HO
YCMOBIbEHO OCTajakeM 3anocrneHor nuua y cnyxbu Ao ctapocHe rpaHuue oppeheHe 3a
MEeH3MOHMCake OAHOCHO A0 OCTBapeHa MUHUMArHOT pagHor cTaxa.

(c)  BoHycu 3arnocrneHux

"pyna npusHaje obaeeay 1 Tpowak 3a 6oHyce n ydelwwhe y 4oOMTM Ha OCHOBY OLIEHE UCMYH-EHA
NocTaBIbEHNX LUUIbEBA CBaKoOr 3anocneHor. [pyna npu3Haje pesepBUcawe Yy crydajy
yroBopeHe obaBese uUnu ako je u3 paHuje npakce npoucTekna nssegeHa obasesa.

2.24. Pacnopgena amBnaeHaun

Pacnogena aveuaeHan akumoHapvma pyne ce npusHaje kao obaBesa y nepuoay y Kojem cy
akumoHapw pyne ogobpunu ameuaeHae.

2.25. 3akynu

3akyn noa ycnoBuma noA kojuma [pyna CYWTUHCKM npey3uma CBe pu3MKe U KOPUCTU of
BNacHULWITBA Krnacugukyje ce Kao UHaHcujcku 3akyn. [punukom nodYeTHOr npusHaBana
CpencTBO Mnog 3akynom ce ogMepaBa No BPedHOCTM HWXKOj o weroBe dep BpegHOCTU U
cajalwrwe BpeaHOCTM MUHMManHuX nnahawa 3akynHuHa. HakoH mnoyeTHor npu3HaBawba
CPEeACTBO Ce pavyyHOBOACTBEHO ObyxBaTa y cknagy ca ogrosapajyhom payvyyHOBOACTBEHOM
NOMUTUKOM.

Octanu 3akynu cnagajy y kateropujy onepaTtMBHMX 3aKyna Tako a ce cpeicTBa nof 3akynom
He Npu3Hajy y NepuoanyHOM CaKeTOM KOHCONWAOBAHOM M3BeLUTajy 0 (OMHaAHCKU|CKOj NMo3uumju
pyne. YkynHa nnahaka no OCHOBY 3aKyrna MCcKasyjy ce Ha TepeT pesynrtaTa 3a roguHy v To Ha
NponopLMoHanHoj OCHOBM TOKOM Mepuoaa Tpajakba 3akyna.
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2.26. lpusHaBawe npuxoaa

Mpuxon ykrbyyyje hep BpegHOCT MPUMIbLEHOr M3HOCA UM MOTpPaXKMBaka NO OCHOBY Npoaaje
cvpoBe HadTe M raca, Kao M HapTHUX OepuBaTta, MaTtepujana, poba u ycrnyra y OKBUpPY
penoBHor nocrnoeawa [pyne. lNpuxon ce uckasyje 6e3 [[B-a, akuusa, nospahaja pobGe,
pabaTta 1 nonycTa HaKOH eENUMUHNCaKa NpUxoaa o4 Npoaaje ocTBapeHor yHyTap pyne.

'pyna npusHaje npuxo4 Kaga ce U3HOC npmxoga Moxe noysgaHo nsmepuTu, kaga je BepoBaTHO
aa he y 6yayhHoctn [pyna vmatM eKOHOMCKe KOpUCTM M Kaga Cy WUCNyHweHu nocebHu
KpuTepujymn 3a cBaky of aktuBHocTu [pyne. W3HOC npuxoga ce He cmaTpa noysgaHo
MepSbMBUM CBe OOK Ce He pelle cBe noTeHuujanHe obasese Koje MOry Hactatu y Besu ca
npogajom. CBoje npoueHe [pyne 3acHMBa Ha pesyntatmma U3 MNPeTXOAHOr MOCroBama,
y3umajyhu y 063up tvn Kynua, BpCTy TpaHcakuuje n cneumnmrnyHOCTM CBakor nocna.

(@) [lpuxod od npodaje — senenpodaja

pyna npoussoau u npopaje HadTy, NneTpoxemMujcke MPou3BoLe U TEYHW MPUPOAHWU rac Ha
TpXKUWTY Benenpogaje. lNpuxoa oa npogaTte pobe ce npusHaje kaga [pyna wmcnopy4n
npoussoge Kynuy. Micnopyka ce Huje goroguna cBe oK ce poba He MCnopyym Ha HasHayeHo
MeCcTO, JOK Ce pU3UK 3acTapeBara U rybutka He npeHece Ha BeneTprosua, U CBe OOK MMM
BeneTprosal He NpuxeaTy Npov3BoAe y CKrnagy ca KynonpogajHUM yroBOPOM, UMW HE UCTEKHY
poKoBM 3a npuxeBatake pobe, unu ok Npyna He 6yge umana objekTMBHe Aokase [a Cy CBU
KpuTepujymn 3a npuxsatake pobe UChyHeHu.

lNMpoaaja ce mnckasyje Ha OCHOBY LieHe HasHadyeHe y KyrnonpoAajHMM yroBopuma, ymarweHe 3a
npouereHe KonuumHcke pabate n BpaheHy poby y Bpeme npogaje. Y npoueHu pabaTta u
BpaheHe pobe KOPUCTU Ce UCKYCTBO CTEYEHO Yy NpeTxXoaHuM nepuoguma. KonuumHckn pabatum
ce npouekyjy Ha OCHOBY O4YekuBaHe roguvilke npogaje. Cmatpa ce ga Huje npucytaH HujeaaH
enemMeHT bmHaHcMpara NoLWTO ce npoAaja BpLM y3 KpeauTHu pok oTnnate og 90 gaHa 3a
OpywTBa y Ap>KaBHOj cBOjUHM M 60 gaHa 3a ocTana ApywTBa, WTOo je Y CKnagy ca TPXULLHOM
NpakcoM.

(b)  lpuxod 0d npodaje pobe — marnonpodaja
"pyna nocnyje npeko naHua 6eH3uHckmMx nymnu. [Npuxoq oa npogaje pobe ce npusHaje kaga

Mpyna npogda npouseog kynuy. Y manonpogaju ce obuyHo poba nnaha rotoBMHoM, GoHoBUMa
Unu KpeauTHOM KapTULLOM.
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2.26. lMpusHaBawe npuxopa (HacTaBak)

(c) [lpuxod o0 npodaje ycrnyea

'pyna npogaje MHXewepcke ycnyre y Be3u ca ekcnnoataunjom U cknaguwterwem Hadte u
raca. OBe ycrniyre ce npyxajy Ha 6a3un yTpoweHor BpeMeHa 1 maTepujana, unu nytem yrosopa
ca oMKCHOM LieHOM, ca yobuyajeHo edUHNcCaHM YyroBOPEHNM YCnoBUMA.

Mpuxoa op yroBopa Ha 6asu yTpoLLueHOr BpemMeHa W maTtepujana, yobuyajeHo 3a npyxane
WHXeHepCKux ycnyra, npusHaje ce kopuwherwem ,MeToaa creneHa aospLueHocTu.” MNMpuxoa ce
yrnaBHOM Mpu3Haje Mo YroBOpeHUM HakHagama. 3a yroBope Ha 6a3n yTpoLleHOr BpeMeHa,
CTeneH JOBPLUEHOCTN MEPU CE HA OCHOBY YTPOLLEHUX pagHUX caTu yTBpheHux Kao npoueHaT y
OoOHOCY Ha yKynHe pagHe cate koju Tpeba ga 6yay npyxeHu. 3a yroBope Ha 6a3n yTpoLueHor
maTtepujana, cTeneH OOBPLUEHOCTU MepU Ce Ha OCHOBY HacTanux OUMPEKTHUX TPOLLKOBAa Kao
npoueHaT y 0QHOCY Ha YKyrnHe TPOLUKOBE Koju Tpeba ga HacTaHy.

Mpuxon on yroBopa ca UKCHOM LieHOM ce Takohe mnpu3Haje Mo MeTody cTerneHa
3aBplueHocTu. [pema oBOM MeToAy, MPUXOA Ce reHeparniHo Npu3Haje Ha OCHOBY M3BPLLEHMX
ycnyra fo gator gatyma, yTBpheHux kao npoueHaTt y OfHOCY Ha YKynHe ycrnyre koje Tpeba aa
6yay npyxeHe.

YKONMKO HacTaHy OKONMHOCTM Koje MOry ia MPOMeHe MoYeTHe NpoLieHe Npuxoaa, TPOLIKoBa U
BpeMe noTpebHO 3a komnneTupame, NpoLleHe ce peenamnpajy. OBa peBuanpara Mory JOBECTU
Ao noBehatba MNU CMakera NPOLEHEHMX MPUXOAa UMM TPOLUKOBA WM OApaxaBajy ce Ha
npuxo4 Yy Mepuogy y KOMe je PpyKOBOACTBO MNpU3HANo OKOMHOCTM Koje cy pAosene Ao
peBunanpama.

(d) [llpuxod 0d kamama

Mpuxon of kamarta ce npusHaje Ha BPEMEHCKM NPOMopLMOHanHOj OCHOBU MPUMEHOM MeTofe
edekTBHE KamaTHe cTone. Y cnydajy obesBpehewa noTpaxuBawa, [pyna ymamyje
KHUrOBOACTBEHY BPEOHOCT MOTpaxuBaka [0 HagOKHaAAMBOr M3HOCA, KOjU MpeacTtaBiba
npouerweHn 6yayhn HOBYaHM TOK OAUCKOHTOBaH MO MNPBOOGUTHO] €hEeKTUBHOj] KamaTHOj CToMu
PMHAHCK|CKOr MHCTPYMEHTa, M HacTaBiba [a npukasyje NpoMeHe AOMCKOHTa Kao npuxod of
kamaTe. lNpuxon o4 kamate Ha 3ajMOBe 4uvja je BpeOgHOCT ymaweHa yTBphyje ce mpuMeHOM
mMeToae NpBOOUTHE edpeKTMBHE KamaTHe CTomne.

(e) [lpuxod 0d akmuesupar-a CoNCMEEHUX yHUHKa

Mpuxon opf akTMBMpawa yyvMHaka u pobe oAHOCKM ce Ha npuxode Mo OCHOBY YyrnoTpebe
npou3BoAa M ycnyra 3a ConcTBeHe npousBoaHe notpebe.

(f)  lpuxod od dusudeHdu

Mpwxon of AMBUAeHaM ce Npu3Haje Kafa ce YCTaHOBM NpaBo Aa ce AVBUAeHAa NPUMM.
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2.27. TpoLWKOBM TpaHcnopTa

TpoLuKkoBKM TpaHCNOPTa KOju ce NpU3Hajy y NEPUOgUYHOM CaXETOM KOHCONMAOBAHOM U3BELLTAjy
O YKYNMHOM pes3ynTtaTy npeactaBrbajy TPOLIKOBE TpaHCMOpTa CupoBe HadhTe U HadTHUX
AepuBaTa Kpo3 Mpexy HadToBoAa, TPOLLKOBE MOMOPCKON M XXENe3HWYKOr TpaHcrnopTa cupose
HadTe M HaTHMX OepuBaTa, Kao M CBe Apyre TPOLIKOBE [OCTaBe W MaHunynaTuMeHe
TPOLLKOBE.

2.28. TpowkoBu TeKkyher ogpxaBama

TpowkoBu Tekyher ofpxaBaka KOju HE MpeacTaBrbajy 3HadajHa ynarawa Ha cpencrevMma
NpU3Hajy ce kao pacxopg y nepuoay kaga HacTaHy.

TpoLuKOBM NpMBpPEMEHOr 3aTBapara NoCTpojera paau OnpaBku U NPEBEHTUBHOI OpXaBaka
HacTanu y npouecy npepaze HadTe NpusHajy ce Kao pacxon y nepvoay kaga HacTaHy.

3. KIbYMHE PAYMYHOBOACTBEHE NMPOLIEHE, MPETNOCTABKE U
NMPOCYHUBAA

CacraBrbare hmHaHcHjckmx nsselTaja y ckrnagy ca MCOW 3axTteBa ga pykoBoACTBO NPUMEHMU
N3BECHE KIby4YHE payyHOBOACTBEHE MPOLEHe M MPEeTnocTaBKe Koje yTU4y Ha UckasaHe U3Hoce
cpeactaBa M obaBesa, obenogawvBarwe nNOTeHUMjanNHWX cpeactaBa u obasBe3a Ha AaH
n3BeLLTaBaka, Kao 1 Ha BUCMHY NpMXo4a M pacxoda y U3BeLLTajHOM nepuoay.

PykoBoACTBO KOHTUHYMpPAHO peBuampa NoMeHyTe npoLeHe 1 rnpeTnocTraske noansajyhn ce Ha
npeTxogHa WCKyCcTBa W Apyre pakTtope Koju ce onpasBgaHO MOry KopucTutu 3a notpebe
npoueHe KHUroBOACTBEHE BPEeAHOCTM cpefactaBa M obasesa. Kopekuunje pavyyHOBOACTBEHMX
npoueHa ce Mpu3Hajy y nepuogy y KOMe je npoueHa peBuampaHa yKOMNMKO NpomMeHa yTude
camo Ha Taj nepuoj, OOHOCHO Y nepuoay y KOMe je UsBpLleHa peBusmja U KacHUjUM nepuogmma
ako cy oba norofheHa.

Ocum npocyhuBaka Koja yKibydyjy npoueHe, pykOBOACTBO BpLUM W apyra npocyhuBawa y
npouecy npuMeHe payvyHOBOACTBEHMX nonutuka [pyne. [obujeHn pesyntatm Mory ce
pasnuKkoBaTu O MOMEHYTUX MPOLEHa YKONMUKO Ce MpUMeryjy Apyrayuvje npeTrnocraBke unu
OKOJTHOCTW.

O npocyhuBakMma U npoLeHama Koje UMajy HajsHauvajHuju yTuuaj Ha M3HOCEe npukasaHe y
OBWM MEPUOANYHNM CaXETUM KOHCONMMAOBaHUM (PUHAHCUjCKUM M3BeLUTajuMa U cagpXe pusunk
Aa he npoyspokoBaTW MaTtepujarniHO 3HayajHe Kopekuuje KHUroBOACTBEHWX BpPeHOCTH
cpeactaBa u obaBesa 6uhe peun y garbem TekcTy.
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3.1 MpoueHa pe3epBu HahTe M raca

PesepBe HadTe 1 raca ce He Mory ca M3BeCHOLNY MPOLEHUTU Te CYy UHXEeHepcKe MpoLeHe
NMOMEHYTUX pe3epsu nognoxHe dyayhum pesusnjama. ['pyna npouewyje cBoje pesepBe HadTe
M raca y cknagy ca nponvcuma gOHETUM of cTpaHe Komucuje 3a xapTtuje og BpegHoctn CA[LL
(CEL) koju ce opHoce Ha ytBpheHe pesepBe. PadyHoBOoACTBEHE Mepe (Kao WTO Cy
amopTm3aumja, ucUpnSbMBake 3anmMxe W OTNMC, kao W npoueHe obGesBpehena) koje ce
3acHMBajy Ha npoueHama yTBpheHWx pe3epBu MNOAMOXHE Cy MpOMEeHama Yy 3aBMCHOCTU 04
Oyayhmnx npomeHa y npoueHama pe3epBu HadTe 1 raca.

YTBpheHe pesepse ce AeduHULLY Kao NpoLeHeHe KoNnMYMHe HadpTe 1 raca 3a Koje reonoLku un
WHXeH-epCcKn nogaum ca npuxsaTibuBOM cuUrypHoLuhy nokasyjy aa he y 6yayhum roamHama 6utm
npugobvBe Tj. Aa ce MoOry uUpnetTu u3 Mo3HaTUX fexuwTa npu noctojehuM eKOHOMCKMM
ycrioBuma. Y nojeguHuMm cnyyajeBuma 6uhe notpebHa 3HayajHa HOBa ynarawa y gogartHe
OywoTnHe n npateha nocTpojewa kako 6u ce omoryhuna npovssogwa HadpTe U3 NOMEHYTUX
pesepBu. 360r noctojaka HEM3BECHOCTM N OrpaHUYeHe Npupoae nogaTtaka Koju ce O4HOCK Ha
nexwuiiTa, NpoLeHe Noa3eMHUX pe3epBu Cy TOKOM BpeMeHa NOoAMoXHe NpoMeHama y cknagy ca
HOBUM pacnonoXxuBmMm nHdopmMaLujama.

PesepBe HadTe 1 raca AMPEKTHO yTUYy Ha ogpehere n3Hoce obenodareHe y NepuoguyHnm
CaXeTUM KOHCONMuAoBaHUM UHAHCU[CKMM UK3BelUTajuma, Mpe cBera Ha amopTusauujy,
ncupnsbMBake 3anmxa u oTnuc, kao 1 Ha TpoLukoBe 06e3Bpehetsa.

AMopTM3auuja cpeactaBa HaMmekweHUX Npon3BoaHn HadoTe 1 raca NPUMEHOM MeToAe jeamHuLa
Npov3BOAH-E 3a CBaKO HaPTHO MNoSbe BPLUM Ce Ha OCHOBY [OKa3aHUX paspaneHux pesepsu 3a
TPOLLKOBE paspage, OOHOCHO Ha OCHOBY YKYMHWUX OOKa3aHWX pe3epBu 3a TPOLLUKOBE HacTane y
Be3u ca CTuuameM gokasaHunx pesepsu. Ocum Tora, NpoLeHeHe AoKa3aHe pe3epBe ce KopucTe
3a obpayvyH 6yayhmx TokoBa roTOBMHE MO OCHOBY MCTpaXunBaka U NpoLEeHMBaka MUHEPanHNX
pecypca, Koju Crnyxe kao nokasaTterb npu yTtBphuBawy Aa nu je gowrno Ao obesspehera
Hanasuwra.

3.2. KopuctaH Bek ynotpebe HeKpeTHUHa, MOCTpojeHa u onpeme

PykoBoacTBO npouemwyje kopucTtaH Bek ynotpebe cpeactBa ysumajyhu y o063up Heros
o4ekmBaHu Bek ynotpebe, npoueHeHy TEXHUYKY 3acTapenocT, pesvayanHy BpegHoCT, PuUsnyky
owTEeNEeHOCT 1 pagHO OKPYXXeHe Yy KOMe Ce CPeACTBO Hanasm.

Pasnuke namehy noMeHyTUX nNpoLeHa U CTBapHUX pesynTtata Mory martepujanHo 3HadajHo ga

YyTUYY Ha KHUroBOACTBEHY BpeOHOCT HEKPETHMHA, NMOCTpojera U onpemMe, Kao 1 Aa goBeay A0
kopekuuja 6yayhux ctona amopTu3aumje n pacxoga 3a roguHy.
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3.3. O6e3Bpehewe HeaepmBaTHUX PUHAHCUjCKMX cpeacTaBa

dPuHaHcujcka cpeacTea ce NpoLekyjy Ha CBakv AaTyM M3BeLLTaBaka kako bu ce yTBpAMIo Aa
nu nocToju objekTuBaH oka3 ga je obesBpeheHo Heko duHaHCKjcKo cpeacTBo. PUHaAHCK|CKO
cpencteo je obes3BpefheHo YKONMKO O6GjeKkTMBaH AOKa3 ykasyje Ha TO da je HaKkoH NoYeTHOr
npu3HaBara cpeacTBa HacTao rybuTak u ga ce taj rybutak HeratMBHO 04pasno Ha NpPoLEeHeHe
6yayhe TokoBe roToBMHE MO OCHOBY CpeAcTBa Koju ce MOry noy3faHo NpOLEHUTU.

Npyna y3auma y o63mp gokas o obesspehery KpeauTta n noTpaxmeama Kako Ha nojeguHavyHoMm
Tako M Ha KONEKTUBHOM HUBOY. lNojeanHayHM matepujariHo 3HavajHU KpeauTu 1 nracmMaHu ce
nposepaBajy Ha cneumdundHo obesspeherwe. Kpeantn n nnacmaHu Koju nojeauHavyHo HUcy
MaTepujanHo 3Ha4vajHM KONEKTMBHO ce npoBepaBajy Ha obeaBpehere rpynucarbem Kpeaguta u
noTpaxveara CINYHUX KapakTepUCTUKa y norneny pusmka.

N'ybutak ycnen obesBpehera UHaAHCK|CKOr CpeacTBa Koje ce ogMepaBa no amopTU30BaHOj
BpeaHocTM obpayyHaBa ce kao pasnuka usmelly KiMroBoACTBEHE BPEAHOCTM CpeacTBa U
cafjallkbe BPpeQHOCTM OYEKMBAHMX TOKOBA rOTOBUHE AMCKOHTOBAHWUX MO M3BOPHO] e(eKTUBHO]
KamaTHOj cTonu 3a To mnHaHCKjcKo cpeacTtso. 'ybuum ce nNpusHajy y NepuoanyHOM CaxeToM
KOHCONMMOOBaHOM W3BELUTAjy O YKYNHOM pe3ynTtaTy W odpaxaBajy Cce Ha payyH ucnpaBke
BPEOHOCTM NoTpaxusara U nnacMmaHa.

3.4. O6aBese 3a gogaTHa NpyuMakba 3anoCclieHUX

Capawra BpegHocT obaBesa 3a fodaTHa Npumara 3anocneHux 3aBucu og 6pojHuX akTopa
Koju ce oapelyjy Ha akTyapcKkoj OCHOBM KopuwheweM 6pojHuX npeTtnocTtasku. NMpeTnoctaBke
kopuwheHe npunukoM oppefuBaka HETO TpowkoBa (Mpuxoga) 3a AofaTHa npuMaka
3anoCneHnx YKIbyyyjy OUCKOHTHY cTony. Buno koje nmpomeHe y oBMM npeTnocTaBakama
yTuuahe Ha KHhUroBoaCTBEHY BpeaHOCT obaBesa.

'pyna ogpehyje oaroesapajyhy OMCKOHTHY CTOMy Ha Kpajy cBake roguHe. To je kamaTHa cTona
Koja Tpeba ga byde npumerseHa NpuUnukKom ofpefuBawa cagjallhe BPegHOCTU OYEeKMBAHUX
Oyayhux roToBMHCKMX ucnnarta 3a koje ce o4dekyje ga he omtn notpebHe y UMby U3MUpEH-a
obaBe3a 3a gogaTtHa npumMarsa 3anocneHux. MNMpunukom ogpehmBana ogrosapajyhe OUCKOHTHE
ctone, pyna y3uma y pa3maTtpawe KamaTHe CTOMne BUCOKOKBaNUTETHWX 06Be3Huua koje cy
nckasaHe y BanyTu y kojoj he obaBese 3a neHaunje 6uTn nnaheHe n Koje nmajy pok gocneha koju
npnbnmkHO ogroBapa pokoBuma gocrneha obapese 3a neHauje.
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3.5. Ob6aBe3e 3a 06HaBIbake NPUPOAHMX pecypca

PykoBogcteo [pyne Bpwum pesepBucame 3a byayhe TpoOLUKOBE yKnawaha MOCTpojera 3a
npounssoAwy HadTe U raca, bywoTuHa, uesoBoda v npatehe onpeme u 3a Bpahawe TepeHa y
npBOOUTHO CTawe Ha OCHOBY Hajborbe npoueHe Oyayhmx TpoOLIKOBaA W >XMBOTHOM Beka
cpenctaBa 3a npomsBoawy HadpTe M raca. [NpoueHa 6yoyhmx obaBesa 3a oOHaBrbawe
NPUMPOOHMX pecypca je KOMMMeKCHa WM 3axTeBa NpoueHy u npocyhuBake pykoBoACTBA O
BMCMHM 0baBe3a yknawara Koje he HacTtatu 3a MHOro roguHa y 6yayhHocTtw.

lMpomeHe y BpeaHoBakwy noctojehmnx obasesa mory 6uTn pesyntart NnpoMeHe npoleHe BpeMeHa
HacTaHka, 6yayhux TpolwikoBa MMM AMCKOHTHUX CTona KOopuWheHWUX NPUIMKOM MHULUMjanHor
BpedHOBaH-Aa.

M3Hoc npusHaTor pesepsBucara jecte Hajborba npoueHa TPOoLLKOBa HEONXOOHUX 38 N3MUpPEH-e
capjawre obaBese Ha OaTymM u3BelUTaBawa 3acHOBaHe Ha Baxehum 3akoHMMa y CBakoj
OpXXaBu rge je nouupaHa nocrioBHa aktmea [pyne, u Takohe je nognoxHa uaMeHama ycnen
peBvavpara U M3MeHa 3akoHa 1 perynaTtmee 1 buxoBe MHTepnpeTtauumje. Ycnen cybjekTmBHor
KapakTepa OBWX pesepucara MoCTOjU HEU3BECHOCT y BE3W U3HOCA W NpoueHeHOr BpeMeHa
HacTaHKa OBMX TPOLLKOBA.

3.6. NMoTeHuujanHe obaBese

Moryhe je oa Ha gaH u3gaBara OBUX NEPUOSUNYHUX CaXETUX KOHCONMOAOBAHUX PUHAHCU]CKUX
n3BelTaja noctoje ogpeheHe okonHocTM Koje pynu mMory JOoHeTu rybutak, OCMM OHMX KOju
HacTajy kKao nocrneguua jegHor wnn Buwe Oyayhux pgorahaja. PykoBOACTBO Mpouewyje
NoMeHyTe noTeHuujanHe obaBe3e Ha OCHOBY MpPETNOCTaBkM OOHOCHO npocyhuBama. [Npu
npouenunBary HenpeasuheHnx rybutaka no OCHOBY CYACKMX M MOPECKUX MocTynaka y Koje je
yKIbydeHa ['pyna, Kao 1 eBeHTyanHux NoTpaXmBawa OOHOCHO 3axTeBa KOoju Mory AOBecTu OO0
TakBMX MocTynaka, [pyna HakoH KOHcynTauuja ca npaBHUM W MOPECKUM CaBeTHUUMMa
npoLenyje OCHOB 3a CBE eBEHTyarnHe Cyacke U nopecke NocTynke 0OAHOCHO NOTpaXKuBaka, Kao
1 OCHOB 3a HakHagy Koja MOXe BUTU TpaxXeHa Unn ovYeknBaHa y NOMeHyTUM OKOMHOCTMMA.

YKONuko npoueHa noteHuumjanHe obaBese Oyae ykasvMBana Ha TO Aa je BepoBaTHO ga he
rybutak HacTaTu 1 Ja ce HeroB M3HOC MOXe Moy3AaHo NPOLEHUTU, NpoLeHeHn U3HOC obaBese
he 6UTM NpU3HaT y NEPUOANYHUM CaKeTUM KOHCONMMAOBaHUM (PUHAHCU|CKUM W3BeluTajuma
Npyne. Ykonuko npoueHa Oyde ykasuBana Ha TO [a MaTtepujanHo 3HadajaH HenpensuheHu
rybutak Huje BepoBaTaH, anu je y pasymHoj mepu Moryh, oQHOCHO BepoBaTaH je anu ce He
MOXe MNpOUEeHUTU, npupoda noTeHuujanHe obasese, kKao W MNpoLeHa M3HOCa €BEeHTyarHor
rybutka yKOnuKo ce MCTU MOXe YTBPAUTU WU MaTepujanHo je 3HadajaH, ce obenopamyjy.
Ykonuko ce HenpeaBuheHn rybutak He MoXe Mnoy3faHO MPOLEHUTU, PYKOBOACTBO MpuU3Haje
rybuTak y TpeHyTKy kKaga My je Ha pacnonarawy vHdopmauuja koja my omoryhasa ga na
pasymHy npoueHy. HenpegsuheHu rybutak 4vja je BepoBaTHOha HacTaHka mana ce o
npasuny He obenogawyje, OCMM YKOMMKO Ce€ He OAHOCUM Ha rapaHumje, y KOM cny4ajy ce
obenogawyje n npupoga rapaHumje. Mehytum, y ogpeheHum oOkonHocTUMa y Kojuma ce
obenogawunBarke MHavye He 3axTeBa [pyna moxe ga obenogaHu noTeHuujanHe obasese
Heobu4He npupoae Koja No MULLIbEHY PYKOBOACTBA M HErOBOI MPaBHOM CaBeTHUKa Mory 6utu
O[ 3Hauvaja 3a akuMoHape 1 gpyra nuua (HanomeHa 23).
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3. KIbYYHE PAYYHOBOACTBEHE MNMPOLEHE, MPETNOCTABKE U
NMPOCYHUBAHKA (HacTaBak)

3.7. PuHaHCHjcKa Kpusa

TpxuwTte Penybnnke Cpbuje nokasyje nojeanHe kapaktepuctuke pactyher TpxuwTa. lNopecka,
LapuvHCKa 1 BarnyTHa perynatvMBa Cy npeameT pasnuMyunTtux MHTepnpeTtauuja WwTo AOMPUHOCK
MHOIMM M3a30BMMa Ca KojuMa ce KomnaHuje koje nocnyjy y Cpbuju cyouasajy.

CeeTcka ekOHOMCKa Kpu3a, konebawa Ha 6ep3ama v gpyrm pusvum Mory Mmatu HeraTuBHe
nocrneguue Ha gomahu puHaHCKjCK1 1 Npou3BoaHM cekTop. PykoBoacTeo pyne je nsspumnno
pesepBucarba ysumajyhm y o03mMp ekOHOMCKY cuTyaumjy u moryhe nocneguue Ha Kpajy
n3BeLUTajHoOr nepunoaa.

Byoyhu ekoHomckn passoj Penybnuke Cpbuje he 6UTK YCNOBIbEH Kako eKCTEPHUM dpakTopuma
Tako U Mepama npeayseTum of ctpaHe Brnage kako 6w noacrakna pact v npoMeHuna nopecky
n npasHy perynatusy. PykoBoactso ['pyne cmatpa ga npefysnMa cBe HeOnxoaHe Mepe Kako
61 nogpxano oapXMBOCT N pa3Boj NOCIoBaka y TPEHYTHOM MOCIOBHOM OKPYXXEHY.

Ymuuaj Ha nukeudHocm:

O6uM KpeguTupana Kynaua y Benenpogaju je y 3HaTHOj mepu peaykoBaH of centembpa 2008.
roguHe. OBe okonHoctTn 6m morne ga ce ogpase Ha moryhHocT pyne ga o6e3beanm HoBe
Kpeaute u peduHaHcupa noctojehe nog KpeauTHMM ycroBMMa KOju Cy NpUMEHMBaHM 3a
CNWYHE TpaHcakumje y 6nmxoj NpoLunocTu.

Ymuuaj Ha KnujeHme/3ajmonpumue:

OyxHuum pyne mory aohu y cutyaumnjy cMakbeHe NMKBUOHOCT LTO NOCNegnuYHO MOXe yTuuaTty
Ha HMXOBY CNOCOBHOCT da oTnnahyjy nosajMrbeHe M3Hoce. [Noropluawe ycrnoBa nocroBawa
OYXHVKa (Mnn 3ajmonpumua) Takohe Moxe yTuuaTh Ha NiaHnpaHe TOKOBE MOTOBMHE Kao M Ha
npoueHy obesBpeherwa UHaAHCHjCKUX M HedUHaHCUCKMX cpeacTaBa. Y Mepu y Kojoj cy
nHdopMaunje Gune OOCTynNHe, PYKOBOACTBO je MPaBWUITHO UCKasano peBuavpaHe npoueHe
oYyekmBaHux bygyhumx TokoBa roToBUHeE y npoueHn obesspehemsa.
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4, YNPABJbAWE ®PUHAHCUJCKUM PUSUKOM
4.1. dakTopu cpuHaHCHjCKOr pU3MKa

MocnoBame pyne je U3NOXEeHO pasnMUNTUM (PUHAHCUJCKUM pU3NLUMA: TPXKULLHN PU3KK (KOju
obyxBaTa BanyTHU PU3KK, PU3NK KamaTHe CTone, pu3nMK FOTOBMHCKOr TOKa WU PU3MK NpoMeHa
LeHa), KpeauTHN PU3NK U PU3MK NNKBUOHOCTU. YNpaBibawe puamumma y pynn je ycmepeHo Ha
HacTojake Ja ce Yy cuTyauuju HenpeaBuauBoCTU (PUHAHCUJCKUX TpXKULWTa MOTEeHUMjanHu
HeraTMBHM yTuLajn Ha PUHAHCKJCKO nocrnoBake ['pyne cBegy Ha MUHUMYM.

3a ynpaBrbawe pusnmuuma 3agyxeH je aeo 3a puHaHcuje OpywTtBa y okBupy PyHKuuje 3a
€KOHOMWUKY, (buHaHcHje n padyHoBOACTBO (y AarbeM TekcTy ,PENMA®) y cknagy ca nonutukama
opobpeHum of ctpaHe Opgbopa gupektopa. PuHaHcujcka cnyxba [dpywTtBa maeHTudukyje n
npouewyje bmHaHCcHjcke pusnke U gedmHMLE HauYnHe 3alTUTE o4 puauka TecHo capahyjyhn
ca NnocroBHUM jeauHuuama pyne.

Y TOKy CBOr peloBHOr nocroBawa ['pyna je nsnoxeHa cnegehnm oMHaHCUjCKUM pyusmumnma:

(a) TpPxMWHKM pusKk (koju obyxeBaTa pu3MK Of NPOMEHa KypceBa CTpaHuX BanyTa, KamaTHU
PU3MK U PU3MK NPOMeEHa LieHa pobe);

(b)  KpegouTHM pU3KK; K

(C)  pM3KK NIMKBUOHOCTMW.

BanymH+u pusuk

pyna nocnyje y mehyHapoaAHUM OKBMpUMA W U3NOXEHa je pU3NKy NMpoMeHa Kypca CTpaHux
BanyTa Koju MpouCTUYe M3 MOCMoBaka ca pasnuuuTum BanyTtama, npeeHcTBeHo YC[I n EYP.
Pu3ank nponctuye na 6ygyhux TproBUHCKMX TpaHCcakumja u npusHaTux cpeacrtasa n obasesa.

PykoBoacTBo [pyne je ycTaHOBWMO MOMUTUKY 3a Yynpasrbakbe PUSUKOM O MpoOMeHa Kypca
CTpaHuX BanyTa y OOHOCY Ha HeroBy (pyHKUuoHanHy BanyTy. [la 6u ynpasrbano pusnkom of
NPOMEHE Kypca CTpaHuX BasnyTa Koju npouctude m3 Oyayhmx TProBMHCKMX TpaHCakuuja u
npusHaTUX cpeactaBa u obaBesa, HaanexHa nuua y cnyxbu duHaHcuja y okBupy (PyHKLMje
OEIA yroBapajy HajnoBoSfbHUje KypceBe 3a KynoBWHE WMHO BarnyTa Koju ce yrosapajy Ha
AHEBHOM HUBOY Y 3aBMCHOCTM Of KpeTaha Kypca Ha AaH KyrnoBuHe.

Pusuk rnpomMeHa ueHa

Npyna je 360r cBOje OCHOBHE aKTMBHOCTW M3MN0XeHO cneaehnm pusmumMma npoMeHe LeHa: HUBO
LeHa cupoBe HadTe U HapTHUX depuBaTa Koju yTU4e Ha BPEOHOCT 3anuxa; U Mapxe y
npepagun HagTe Koje garbe ytmdy Ha 6ygyhe TokoBe HoBLUA.

Y cnyyajy noctojaka pusnka NnpoMeHe LeHa, HUBO U3NOXEHOCTU ce oapehyje n3sHocom 3anuxa
Koje ce BpedHYyjy MO NpoAdajHOj LeHW Ha Kpajy nepuofa mssellTaBawa. Y nepuoguma owTpor
naga ueHa, ¢ obanmpom ga je nonutuka pyne ga vckasyje 3anuxe no HWxoj o HabaeHe
BPEOHOCTM M HETO MpodajHe BPegHOCTW, pe3ynTaTr je ymaweH nog yTuuajeM CMamehsa
BPE4HOCTM KHMroOBOACTBEHE BPEAHOCTU 3anuxa. HMBO M3MNOXEHOCTM 3aBUCW OUPEKTHO 0Of
HMBOA 3anunxa v cTeneHa naga ueHa.

29



HUC lMNpyna
HanomeHe y3 nepuoauyHe caxeTe KOHCoONMAoBaHe (PMHAHCUjCKe U3BeLUTaje

(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje Opyeaayduje HazHa4yeHo)

4.  YNPABJbABLE PUHAHCUJCKUM PUSUKOM (HacTaBak)

4.1. dakTopm chuHaHCHjcKor pusmka (HacTaBak)

'omoeguHCKU MOK u PU3UK KaMamHe cmorie

pyna je Ha gaH 31. mapTa 2013. roguHe pacnonarana 3Ha4ajHUjuUM M3HOCMMa FOTOBUHE U
rOTOBUMHCKMX eKkBMBarneHaTa. [lnacupawe HOBYaHMX CpeAcTaBa BpLIEHO je caMo Kopf
nocnosHux GaHaka Cc kojuma [pyna mmMa nacvBHE MNOCMOBHE OJHOCE, TO jecT KpeguTe u
KpegouTHe nuHuje. Takohe, cpeacTtBa koja ce opoyvaBajy y PCL n y cTpaHoj BanyTu opo4vaBajy
Ce Ha KpaTak pok (4o 60 gaHa) u y3 dhuKCHe KamaTHe CTone Ha TakBa opodera. M3 npeTxoaHo
HaBegHor, npuxon [pyne n HOBYaHW TOKOBW Yy BENWKO] MEPW Cy HE3aBWUCHW O MNpPOMeEHa
TPXMLIHUX KamMaTHUX CTOMa Ha nnacupaHa cpeacrtsa y Buay OpOYeHUX Aeno3nTta, Mako BUCUHA
KamaTHMX cTona koje pyna Moxe ga ocTBapy Ha TPXULWITY Y MHOTOME 3aBMCU Of BUCUHE
0a3nyHMX KamaTHMX CTona y MOMEHTY opoyaBawa (benubop / PedepeHTHa kamaTHa cTtona
HBC-a).

Kpeantn gatm no npoMEHSbMBUM KamaTHMM cTormama uanaxy [pyny kamaTHOM pu3uKy
HOBYaHOr TOKa, OOK KpeauTu Aatu no (PUKCHUM KamaTHMM cTtonama usnaxy [pyny pusuky
npoMmeHe dep BPEeAHOCTU KpeauUTHUX cTona. Y 3aBUCHOCTU Of HETO 3ady>KEHOCTU Y HEKOM
BpeMeHCKOM nepuody, 6uno koja npomeHa ocHoBHe kamaTHe ctone (Eypmnbop unu JInbop) nma
nponopLuUnoHanHu ytuuaj Ha pesyntar [pyne.

KpedumHu pu3suk

Ynpaerbare KpeanTHUM PU3MKOM YCMOCTaBILEHO je Ha HUBOY pyne. KpeauTHU pu3uk HacTaje:
KOO TrOTOBMHE M TOTOBMHCKMX €KBMBaneHaTa, geno3uta y OaHkama u  (UHAHCWjCKUM
WHCTUTYLUMjaMa, Kao N N3 U3NOXEHOCTU PU3UKY Y TPrOBUHU HA BESNMKO U Mano, YKrbydyjyhu
HeHannaheHa noTpakmeara un npeysete obasese.

BbaHke ce paHrmpajy camo y crniyvajy npuxBataka MHCTpyMeHaTa obe3behera noTpaxmBama
MO pa3HMM OCHOBaMa, Kao M Ha OCHOBY YKyMNHe u3noxeHoctn 6aHaka npema [pynu. Kapa je
pey o gomahum 6aHkama, npumeryje ce camo Apyru kputepujyMm. Kynum Ha mano usmupyjy
cBoje obaBese y roTOBMHWU UK NyTeM MraTHUX KapTuua.

'pyna je nsBpmna pesepsucare 3a NoTpaxunsama of Kynaua Koju cy npekopayumnmn KpeautHe
nMMuUTe UK Koju nmajy npobnema ca nukengHoLhy.

Pu3suk nukeudHocmu

Mpojekumja yKynHMX TOKOBa roTOBMHE BpLUM ce Ha HuBOY pyne. Cnyxba dpmHaHcuja OpywTtBa
npaTn KOHTUHYMPaHO NMKBMAHOCT [pyne kako 6u 06e3beauna JOBOSBLHO roToBUHE 3a NoTpebe
nocrnoBama, y3 ogpxaBakwe HMBOA HeuckopuwheHuxX KpeguTHUX NuHWja, Tako ga pyna He
npekopayn JO3BOSbEHW KPEAUTHM NUMUT Kog BaHaka mnu ycnose u3 yroBopa O nosajMmuuama.
OBakBO npojekToBawe y3Mma y o003up nnaHoBe [pyne y nornegy u3mMupewa Ayrosa,
ycknanuBare ca YroBOpPeHUM YCroBMMa, yCcKknahuBawe ca UHTEPHO 3aupTaHuM UurbeBuma, u
aKo je NPMMEHIbLUBO, EKCTEPHE 3aKOHCKE UIM NPaBHE 3axTeBe - HNP. BanyTHa OrpaHnyer-a.

Buwak rotoBuHe n3Hag HMBoa NoTpebHor 3a ynpaBrbake 0OPTHUM KanuTanoMm nornaxe ce kao
BULLAK FOTOBMHE Ha OpOYeHe Aeno3unTe.
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4.  YNPABJbABLE PUHAHCUJCKUM PUSUKOM (HacTaBak)

4.2. YnpaBrbawe pu3ankKom Kanutana

LUnbe ynpaerbawa kanutanom je ga pyna 3agpxu cnocobHOCT Aa HacTaBu ga nocnyje y
HeorpaHu4eHom nepuoay y npeasuarbueBoj 6ygyhHocTn kako 6m akumoHapuma obesbeguna
nospahaj (NpocwuT), a ocTanMm MHTEPECHMM CTpaHama MNOBOSbHOCTW, M Kako Ou odvyBana
onTUMarnHy CTPYKTypy KanuTana ca LUMrbem Aa CMaku TPOLLKOBE KanuTana.

[a 61 ouyBana ofHOCHO KOpUroBamno CTPYKTypy kanuTana, pyna mMoxe Aa M3BPLUM KOPEKUUjy
ucnnaTa AMBUAEHAM aKuMoHapvMa, BpaTh Kanutan akuMoHapvma, u3ga HoBe akuuje unu, nak,
MOXe [a npoaa CPeAcTBa Kako 61 cMamunio AyroBame.

Kanutan ce npaTt Ha rpynHOM HMBOY Ha OCHOBY KoedpuumjeHTa 3a4yXeHOCTU, Tj. 0OAHOCa HETO
ayrosawa u EBITDA. HeTto gyroBame ce nspadyHaBa Kada ce ykynHa gyroBama (YKibydyjyhin
KpaTKOpOYHE W AYyropoYHEe KpeauTe) ymMawe 3a TOTOBMHY W TFOTOBUMHCKE €KBUBAreHTe u
KpaTkopoyHe genosute. EBITDA ce geduHuwe kao gobut npe ogbutka kamarta u nopesa Ha
[obut, amopTu3auuvje, ocTtanux dUHAHCKjCKMX npuxoda (pacxoga) HETo W gpyrux
HeonepaTMBHUX TPOLLKOBA.

Ha kpajy n3BeLwTajHux nepmuoaa koeuumjeHT 3agyxeHoctu 'pyne 6mo je kao wTo cneaw:

Mepuoa oa Tpu meceua Koju ce
3aBpwwuo 31 maprta

2013 2012
LyropoyHun kpeanTn 83.996.678 81.383.810
KpaTkopo4yHu kpeantn n Tekyhe gocnehe gyropovHmx
obaBesa 7.058.000 9.630.880
MuHyc: roToBMHa 1 TOTOBUHCKN €KBUBANEHTU (8.452.297) (12.069.897)
HeTto ayroBamwa 82.602.381 78.944.793
EBITDA 11.799.376 15.464.733
KoecouuumjeHT 3agyxeHOCTU 7,00 5,10
4.3. MpoueHa cep BpeaHOCTU

dep BpegHOCT PMHAHCUCKMX MHCTPYMEHaTa KojuMma ce Tpryje Ha akTUBHOM TPXULWITY (Kao LTO
Cy XapTuje of BpPedHOCTM pacrnosioxuBe 3a Npoaajy) 3acHMBa Ce Ha KOTUPaHUM TPXKULLHUM
LeHaMa OoCTBapeHUM Ha fJaTym m3BellTaBarwa. KoTupaHa TpXuLLHa LieHa Koja ce KOpuUCTu 3a
dmHaHcujcka cpeacTBa [pyne npeacTtaBrba Tekyhy LieHy noHyae.

®ep BpeOHOCT (PUHAHCUJCKUX MHCTPYMEHaTa KojuMa ce He Tpryje Ha akTMBHOM TPXMULUTY
yTBphyje ce pasnuuntnm TexHuKama npoueHe. [pyna npumewyje pasnuumte metode u
yTBphyje NpeTnocTaBke Koje Ce 3aCHUBAjy Ha TPXULIHUM YCroBMMa Koju MOCTOje Ha AaTyMm
n3selTaBsawa. KotupaHe TpXuLLIHE LieHe Uy KOTUpaHe LieHe aunepa 3a CNu4He MHCTPYMEHTEe
KopucTe ce 3a ayropoyHe obasese. OcTane TEXHWKE, Kao LITO Cy npoueweHe AWCKOHTOBaHe
BPEe4HOCTM HOBYaHWX TOKOBa, KOpUCTe ce 3a oapefhuBawe dep BpedHOCTUM npeocTanux
duHaHCHjckux MHCTpymeHaTta. dep BpegHOCT TEPMUHCKMX AEBU3HWUX yrosBopa yTephyje ce
MPUMEHOM KOTUPAHUX TPXULLHMX KypCceBa Ha AaTyM u3BellTaBaha.
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5. MHO®OPMALUJE O CETMEHTUMA

Wcnop cy npeseHToBaHe MHopMauuje o NocroBHUM cermMeHTuMa [pyne 3a nepuoge og Tpu
Mecela Koju ce 3asplaBajy Ha gaH 31 mapta 2013. un 2012. rogunHe. MoCNoBHN CerMeHTu cy
KOMMOHEHTE 4Mju NOCMOBHM pe3ynTaT peaoBHO npaTtu rnasHu goHocunay Oanyka (FAO) u 3a
Koje nocTtoje 3acebHe oMHaHcuKjcke MHopmaLmje.

MocnoBHe akTMBHOCTU ['pyne cy opraHn3oBaHe y ABa rnaBHa rnocroBHa cermeHTta: Upstream u
Downstream.

Upstream (uctpaxmBawbe W npou3Bogha) obyxeBaTa crnegehe onepaunje [pyne:
UcTpaxmBarbe, pa3Boj 1 Npom3sogHa cupoBe HadhTe M NPUPOLHOr raca un ycnyre Ha HadpTHUM
norbmma. Downstream (npepaga n MapkeTuHr) obyxsaTta npepagy cvpoBe HadpTe y HadpTHe
AepviBaTe, Te HabaBky, Npoajy u TpaHCNopT cMpoBe HadTe u ocTanux HagTHUX gepuBarta.
TpolwkoBM KOpnopaTUBHE aAMUHUCTPaUMje Cy NPe3eHTOBaHM Yy OKBUPY MOCIOBHOI CerMeHTa
npepaga v MapKeTuHr.

Cekumnja EnnmnHaumje ncnog obyxearta envMmuHaumje 1 apyre Kopekuvje y Besu ca npogajomMm
Mefly cermMeHTMMa W HepeanusoBaHe nNpoduTe HacTane o4 npojaje cupoBe HadTe wu
npoussoga. lNpogaja mehy cermeHTMa ce 3acHMBA Ha MPOLEHEHUM TPXKULLIHUM LieHaMma.

EBITDA npegctaerea EBITDA-y [pyne. PykoBoactBo Bepyje ga EBITDA npegcrtasrba
KOpuCTaH nokasaTerb nocriosawa [pyne jep npegcrasrba TpeHa pesdyntata 6e3 npukasvsara
yTmuaja ogpeheHux TpowkoBa. EBITDA npeacrtaerba ob6uTak npe TpowKa KamaTta, TPOLUKa
nopesa Ha gobut, amopTmnsaumje, octanmx UHaAHCKUCKMX nNpuxoda (pacxoda) HeTO M ocTanux
HeonepaTuBHux TpowkoBa. EBITDA je pogatHun He-MCOW duHaHCHjckn nokasaTterb Koju
PYKOBOACTBO KOPUCTW [ia OLEHM YCNELLHOCT NocnoBama.

Peayntatv usBellTajHUX cCerMeHaTa 3a nepuog O4 TpU Mecela Koju ce 3aBplumo gaHa 31.
mMapTta 2013 roguHe gaTtu cy y nperneay Koju cnegu:

UctpaxuBame Mpepaga n
M Nnpou3BoAHAa MapkeTuHr EnumuHaumje YKynHo
MocnoBHU Npuxof cermeHTa 21.997.885 49.197.630 (21.744.775) 49.450.740
MefhycermeHTHH 21.705.004 39.771  (21.744.775) -
ExkcTepHu 292.881 49.157.859 - 49.450.740
EBITDA (cermeHTHW pesynTar) 19.207.113 (7.407.737) - 11.799.376
AmopTusauuja (777.385) (1.712.088) - (2.489.473)
Iy6uum 360r o6esspehera - (356) - (356)
OcTanu duHaHCKJCK1 pacxoau, HeTo (78.767) (700.155) - (778.922)
Mope3 Ha po6uT (2.131) (1.174.628) - (1.176.759)
CermeHTHY obuTak/(rybutak) 18.160.920 (10.903.825) - 7.257.095
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5. MHO®OPMALUMUJE O CETMEHTUMA (HacTaBak)

Peayntatv usBelwlTajHNX CermMeHaTa 3a nepuvog o4 Tpu Meceua Koju ce 3aBplumo daHa 31.
mapTa 2012 gatu cy y nperneqy koju crneaw:

UctpaxuBame Mpepapa n
M Nnpou3BoAHa MapketvHr EnumuHauuje YKynHo
MocnoBHU Npuxop cermeHTa 23.966.475 39.822.014 (18.103.094) 45.685.395
MehycermeHTHM 17.985.537 117.557 (18.103.094) -
ExkcTepHm 5.980.938 39.704.457 - 45.685.395
EBITDA (cermeHTHuM pesynrar) 20.684.266 (5.219.533) - 15.464.733
AwmopTun3auyja (696.099) (926.458) - (1.622.557)
My6uum 36or obesspehetsa (238) (31.248) - (31.486)
OcTanu uHaHCKJCK1 pacxoau, HeTo (79.820) (224.155) - (303.975)
Mope3 Ha po6uT (222.735) (742.622) - (965.357)
CermeHTHU gobuTtak/(ryéurtak) 20.422.538 (12.196.902) - 8.225.636

EBITDA 3a nepuoge og Tpu Meceua koju ce 3aBpliaBajy 31. mapta 2013 n 2012 roguHe je
ycarnaweHa y Tabenu ncnoga:
Mepuopn oa Tpu MmeceLla Koju ce
3aBpwuo 31 mapTta

2013 2012
HeTto nobuT 3a rogmHy 7.257.095 8.225.636
Mopes Ha gobut 1.176.759 965.357
OcTtanu drMHaHcuKjckn pacxoau 921.226 594.672
Octanu duHaHcuKjckn npuxoam (142.304) (290.697)
TpowukoBu amopTusaumje 2.489.473 1.622.557
HeTo rybuTak Ha KypCcHMUM pasnukama 21.032 4.500.428
OcTanu TpoLIKOBM HETO 278.788 7.761
Octanu HeonepaTUBHU NPUXOAMN, HETO® (202.693) (160.981)
EBITDA 11.799.376 15.464.733

* OcTtanu HeonepaTUBHM MPUXOAM, HETO ce BehMHOM OAgHOCe Ha (buMHaHcujcke pacxoge no
OCHOBY pe3epBucara 3a obHaBrbawe NPUMPOAHUX pecypca, yKnaakwe peseBucara 3a CyaAcke
CnopoBe 1 ocTano.
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HUC lMNpyna

HanomeHe y3 nepuoanyvHe caxkete KOHconumaoBaHe (bI/IHaHCVIjCKe M3BeLIJTaje

(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje Opyeaayduje HazHa4yeHo)

5. MHO®OPMALUUJE O CETMEHTUMA (HacTaBak)

AHanusa npuxoga of npogaje HadTe, raca uU HadpTHMX OepuBata (Ca acnekra nopekna

TpXKWUWTa Kynua) gata je y Tabenu:

Mpopaja cupose HadpTe

lMpogaja npupogHor raca
Manonpodaja
Benenpodaja

Mpoaaja HadhTHUX AepuBaTta
Manonpodaja
Benenpodaja

Ocrana npogaja

Mpogaja ykynHo

Mpopaja cnpose HadpTe

lMpogaja npupogHor raca
Manonpodaja
Benenpodaja

Mpoaaja HadhTHUX AepuBaTta
Manonpodaja
Benenpodaja

Ocrana npogaja

Mpogaja ykynHo

Mepuopn on Tpy MeceLa Koju ce 3aBpLINO
31 maprta 2013

Domahe
TpXUWTE M3Bo3 YKynHo
- 26.650 26.650
1.722.158 - 1.722.158
1.722.158 - 1.722.158
39.227.107 7.372.716 46.599.823
11.828.552 - 11.828.552
27.398.555 7.372.716 34.771.271
1.100.178 1.931 1.102.109
42.049.443 7.401.297 49.450.740

Mepuopn on Tpy MeceLa Koju ce 3aBpLUIMO
31 maprta 2012

Domahe
TpXUWTE M3Bo3 YKynHo
- 1.819.154 1.819.154
3.939.665 - 3.939.665
3.939.665 - 3.939.665
35.194.633 3.843.728 39.038.361
10.233.874 - 10.233.874
24.960.759 3.843.728 28.804.487
673.387 214.828 888.215
39.807.685 5.877.710 45.685.395

Mpuxoan opg npopaje HadTe, raca u HadpTHMX gepuBata o oko 7.315.142 PCHO (2012:
1.511.745 PC[l) ogHoce ce Ha pgomaher kynua XWI TlNetpoxemuja (HanomeHa 25). Oswu
npuxoam cy NpunucaHn BenenpoaajHUM akTMBHOCTMMA Npepage v MapKeTuHra.

34



HUC lMNpyna
HanomeHe y3 nepuoaunyHe caxete KoHconmaoBaHe (puHaHCUjCKe n3BeluTaje
(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje Opyeaayduje HazHa4yeHo)

6. rOTOBUHCKU EKBUBAJIEHTU U TOTOBUHA

31. mapT 31. geuembap

2013 2012

oToBMHa y 6aHUM 3.302.659 8.161.267
[enosuTtn ca gocnehem go 3 meceua 3.374.561 1.151.718
HoBuaHa cpeacTBa Ha ecKpoy padyHy 1.623.415 2.682.021
OcTtana HoBYaHa cpefcTsa 151.662 74.891
8.452.297 12.069.897

Ha gaH 31. mapta 2013. roguHe Haj3HauvajHuju geo genosuTta y 6aHum y nsHocy og 3.374.561
PC[ je opoueH y YCL. [enosntn y 6aHumM NpeacTaBrbajy niacmMaHe HOBYaHMX cpencraBa Kog
nocnosHux 6aHaka ca gocnehem o Tpu meceua.

7. NMOTPAXUBAHA MO OCHOBY NPOOAJE U OPYITA NMOTPAXUBAKBA
31. mapT 31. peuembap
2013 2012

MoTpaxuBara No oCHOBY npoaaje:

- NoBe3aHnM nuymma 2.881 4.960
- Tpehum nuyuma 60.974.088 61.046.135
60.976.969 61.051.095
MoTpaxusara 3a HedaKkTypucaHu npuxos 1.632.396 2.272.765
OcTtana noTpaxueara 8.316.982 7.799.629
70.926.347 71.123.489
MuHyc: ncnpaska BpegHOCTH (27.744.053)  (27.180.822)
YKynHo 3a noTpaxuBata no oCHOBY npopaaje 43.182.294 43.942.667

MoTpaxuBarwa MO OCHOBY MNpogaje ca cTakeM Ha daH 31. mapta 2013. roguMHe y n3Hocy of
31.095.109 PC[ unja HannaTta kacHu Buwwe og 90 gaHa cmatpajy ce obe3BpeheHum, n3yses 3a
noTpaxmBawa y YKynHom usHocy og 9.818.773 PC[ (31. neuembpa 2012. rognHe: 9.622.375
PC[l) koja ce ogHOce Ha MoTpaxuBakwa Of jegHor Opoja Kynaua 3a Koje y CKopaluhsOj
MPOLUNOCTN HUCY YCTaHOBIbEHN NPONYCTM Yy nNrahaky.

CTtapocHa cTpyKTypa oBUX NoTpaxkueara buna je cnegeha:
31. mapT 31. peuembap

2013 2012
Jo 3 meceua 29.881.860 30.118.327
Mpeko 3 meceua 31.095.109 30.932.768

60.976.969 61.051.095

3a noTpaxuBara No OCHOBY NpoAaje ca cTaweM Ha gaH 31. mapta 2013. rogmHe y M3Hocy o
21.375.984 PC[ (31. peuembpa 2012.: 21.360.758 PC[] je choopmupaHa mcrnpaska BpeaHOCTH
noTpaxueama y uenvHu. CtapocHa CTpyKTypa HaBeLeHMX NoTpaxnBaka 6una je cnegeha:

31. mapT 31. peuembap

2013 2012
[o 3 meceua 99.648 50.365
Mpeko 3 meceua 21.276.336 21.310.393

21.375.984 21.360.758
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HUC lMNpyna

HanomeHe y3 nepuoanyvHe caxkete KOHconumaoBaHe (bI/IHaHCVIjCKe M3BeLIJTaje

(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje Opyeaayduje HazHa4yeHo)

7. NOTPAXUBAHKA MO OCHOBY NPOOAJE U IPYTA MOTPAXUBAHKA

(HacTaBak)

BanyTHa cTpykTypa noTpaxuBara No OCHOBY NpoAaje v Apyrnx notpaxuearsa je cnegeha:

PCO
EYP
YCA
OcTano

31. mapT 31. peuembap

2013 2012
59.763.319 59.944.899
8.662.755 7.890.832
2.470.771 3.265.717
29.502 22.041
70.926.347 71.123.489

I'IpomeHe Ha ncnpasun BpegHOCTN NOTpa*KnBaka no OCHOBY npo,u,aje n Opyrmx noTpaxmBak-a

cy:

Ha paH 1. jaHyapa 2012. roamHe
PesepBucana 3a o6es3Bpehete noTpaxmnsama
(HanomeHa 20)
Yknpare pesepBucara (HanomeHa 20)
lMpeHoc ca AyropovHOr Ha KpaTKOpPOYHU Ae0
Otnuc
Ocrtano

Ha paH 31. mapTa 2012. roguHe

Ha paH 1. jaHyapa 2013. roamHe
PesepBucana 3a o6e3Bpehete noTpaxunsama
(HanomeHa 20)

Yknpare pesepBucara (HanomeHa 20)
Otnuc
KypcHe pasnuke
Ocrtano
Ha paH 31. mapTa 2013. roguHe

MoTpaxunBama
no ocCHOBY Ocrana
npogaje noTpaxuBawa YKynHo
13.463.449 2.994.249 16.457.698
218.907 - 218.907
(301.042) - (301.042)
- 530.490 530.490
(116.225) - (116.225)
(765) 296.638 295.873
13.264.324 3.821.377 17.085.701
21.360.758 5.820.064 27.180.822
294.375 - 294.375
(335.841) - (335.841)
(121) - (121)
- 17.515 17.515
53.936 530.490 584.426
21.375.984 6.368.069 27.744.053

TpowkoBn obesBpehera WNM OTNUCA CYy YKIbYYEeHW Y TPOLUKOBE MpoAaje, onwTe U
agMWHUCTPATMBHE TPOLUKOBE Yy MNEPUOAMYHOM CaXeTOM KOHCOMMOOBaHOM W3BeLTajy O
yKynHom pe3ynTtaTty. OTnmc obe3spehera noTpaxunBama ce BpLUM Y MOMEHTY Kafa ce BULLE He

0l-|e|<yje HbUXOoBa Hamnmnara.
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HanomeHe y3 nepuognyvHe caxete KOHconmaoBaHe (bI/IHaHCVIjCKe MsBeunaje

(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje Opyeaayduje HazHa4yeHo)

8. SAJIUXE

Cwuposa HadTa
HadbTHu gepuBatu
Matepujan
Ocrano
Munyc: Vcnpaeka BpeaHOCTH

9. OCTAJNA OBPTHA UMOBUHA

[HaTtn aBaHcH

MoTpaxwnBara 3a NOB

PaarpaHunyern MNoB

YHanpepq nnaheHun TpoLLKOBU

YHanpea nnaheHn TPOLLKOBU LiapuHe

YHanpepq nnaheHa akumnsa

OcTtana kpaTKopOo4Ha noTpakueara
Munyc: Vcnpaeka BpeaHOCTH

31. mapT 31. peuembap

2013 2012
30.157.963 24.064.015
16.794.290 17.490.538

7.999.389 7.989.640
1.165.022 1.745.061
(7.394.952) (7.394.952)
48.721.712 43.894.302

31. mapT 31. peuembap
2013 2012
1.128.380 1.220.357
574.004 819.129
1.255.777 3.925.769
97.822 100.557
53.116 54.310
1.972.704 1.419.092
13.735.892 13.552.712

(13.678.117)

(13.566.980)

5.139.578

7.524.946

PasrpaHudeHn nopes Ha gopaTty BpedHOCT ca cTaweM Ha faH 31. mapta 2013. roguHe y
nsHocy op 1.255.777 PCLO (31. peuembpa 2012.: 3.925.769 PC[) je nope3 Ha popaTty
BPEeOHOCT Y NpuMibeHUM dhakTypama Koje ce eBuaeHTupajy y Tekyhem obpayyHckom nepuoay,
a npaBo Ha ogbuTak NPeTXo4HOr nopesa ce ocTBapyje y HapegHoM obpadyHCKOM nepuogay.

YHanpen nnaheHa akumsa Ha gad 31. mapta 2013. roguHe y nsHocy og 1.972.704 PC[ (31.
peuembap 2012: 1.419.092 PC[]) ce ogHocK Ha akum3y nnaheHy gpxxaeu 3a rotoBe Npou3soge

CKnaguuiTeHe Ha HeakUM3HOM CKnaauwiTy.

I'IpomeHe Ha padyHMMma wucnpaBke BpeOHOCTU OCTanmMxX KpaTKOPOYHUX MNoTpaXunBawka CYy

npvkasaHe y Tabenu ucnog;:

Ha paH 1.jaHyapa 2012. roguHe
VMcnpaBka BpeaHoOCTK ocTane obpTHE NMOBUHE
(HanomeHa 20)
Ykunparwe ncnpaske BpegHoctTn (HanomeHa 20)
OTnnec

Ha pan 31. mapTa 2012. roguHe

Ha paH 1.janyapa 2013. roguHe
VicnpaBka BpegHOCTM ocTane ob6pTHE UMOBUHE
(HanomeHa 20)
Ykunparwe ncnpaske BpegHocTu (HanomeHa 20)
OTnuc
Ocrtano

Ha pan 31. mapTa 2013. roamHe

OcTana
KpaTKOPO4Ha
[aTtu aBaHCKM noTpaxuBakwa YKynHo
379.688 12.183.500 12.563.188
765 221.419 222.184
(5.164) (457.120) (462.284)
- (57.911) (57.911)
375.289 11.889.888 12.265.177
373.071 13.193.909 13.566.980
- 173.064 173.064
(449) (55.099) (55.548)
- (18.315) (18.315)
- 11.936 11.936
372.622 13.305.495 13.678.117
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HanomeHe y3 nepuognyvHe caxete KOHconmaoBaHe (bI/IHaHCVIjCKe M3BeLIJTaje

(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje Opyeaayduje HazHa4yeHo)

10. HEKPETHUHE, MOCTPOJEHA U ONMPEMA

Ha paH 1. jaHyapa 2012.
HabaBHa BpegHoCT
Wcnpaeka BpegHocTu u 06e3Bpeherse
HeoTtnucaHa BpegHocT
Mepwopa 3aBpuueH 31. mapTa 2012.
Mosehawa
AkBM3MLUWMje U3 NOCNOBHUX KOMBMHaLUMja (HanomeHa 22)
O6e3Bpehene
AmopTusauuja
MpeHoc ca HemaTepujanHux ynaramwa
MpeHOC Ha NHBECTULIMOHE HEKPETHWUHE
lMpeHoc ca cTanHe MMOBMHE HaMeHeHe nNpoaaju
OTtyhere 1 oTnuc
OcTanu npeHocu
TpaHcnaunoHe pesepse

Ha paH 31. mapra 2012.

HabaBHa BpegHoCT

Wcnpaeka BpegHocTu 1 06e3Bpeherse
HeoTtnucaHa BpegHocT

Ha paH 1. janyapa 2013.
HabaBHa BpegHoCT
WcnpaBka BpegHocTy u obe3spefere
HeoTtnucaHa BpegHocT
Mepwopa 3aBplueH 31. mapTa 2013.
MoBehamna
AkBM3MLUWMje U3 NOCNOBHUX KOMBMHaLUMja (HanomeHa 22)
Ob6e3Bpehene
AmopTusauuja
lMpeHoc Ha HemaTepwjanHa ynarawa
OTtyhere 1 oTnuc
OcTanu npeHocu
TpaHcnaunoHe pesepse

Ha aaH 31. mapTa 2013.

HabaBHa BpegHoCT

Wcnpaeka BpegHocTu 1 06e3Bpeherse
HeoTnucana BpeaHocT

OcTane HekpeTHuHe,
CpencrtBa 3a CpencrBa3a HeKpeTHUHe, nocTpojerwa u
npousBoaky HadTe n CpencrtBa 3a MapKeTUHr U1 NOCTpOjeHa U onpema y
raca npepapy ANCTPUGYUMjy onpema npunpemu YKynHo
48.744.990 47.644.386 26.044.400 14.628.920 46.747.622 183.810.318
(18.552.532) (23.301.793) (12.787.656) (5.737.007) (2.982.674) (63.361.662)
30.192.458 24.342.593 13.256.744 8.891.913 43.764.948 120.448.656
1.355.734 230.400 804.999 50.974 6.360.434 8.802.541
- - - - 367.758 367.758
(238) (2.427) (25.941) - - (28.606)
(690.856) (484.555) (184.784) (94.948) (743) (1.455.886)
- - - - 8.302 8.302
- - (45.731) - - (45.731)
- - - - 146 146
(19.650) (856) (831) - (250.326) (271.663)
1.658.360 (140.589) (294.714) (34.437) (1.188.759) (139)
17.747 - (2.495) 318 22.864 38.434
32.513.555 23.944.566 13.507.247 8.813.820 49.084.624 127.863.812
51.794.655 47.699.768 26.578.959 14.698.186 51.856.422 192.627.990
(19.281.100) (23.755.202) (13.071.712) (5.884.366) (2.771.798) (64.764.178)
32.513.555 23.944.566 13.507.247 8.813.820 49.084.624 127.863.812
57.601.104 96.895.806 33.511.529 18.926.624 23.573.891 230.508.954
(20.474.513) (23.887.053) (13.125.313) (8.285.523) (4.319.865) (70.092.267)
37.126.591 73.008.753 20.386.216 10.641.101 19.254.026 160.416.687
2.486.659 2.624.789 635.851 687.106 2.720.414 9.154.819
- - 3.815.387 - 131.095 3.946.482
- - - - (356) (356)
(707.491) (1.151.523) (274.918) (156.867) (954) (2.291.753)
42.464 - 2.070 - (69.194) (24.660)
(62) (182) (157.442) (5.916) (183.504) (347.106)
(710.030) 180.419 5.410 (194.009) 694.024 (24.186)
(27.254) - (80.472) (4.574) (9.943) (122.243)
38.210.877 74.662.256 24.332.102 10.966.841 22.535.608 170.707.684
58.846.934 99.324.820 37.694.821 19.593.232 26.854.848 242.314.655
(20.636.057) (24.662.564) (13.362.719) (8.626.391) (4.319.240) (71.606.971)
38.210.877 74.662.256 24.332.102 10.966.841 22.535.608 170.707.684
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10. HEKPETHUHE, NOCTPOJEHA U OMNPEMA (HacTaBak)

lMoBehahe HeEKpPETHUHA, MOCTPOjEH-a M ONPEME Y NEPMOAY Of TpY MeceLa Koju ce 3aBpLumno 31.
mapTta 2013. rogmHe y msHocy oa 9.154.819 PCL (2012: 8.802.541 PC[]) HajsHauvajHujum
AenoMm ce ogHocM Ha ynarawa Yy Oywewe OywotuHa y wusHocy op 1.755.037 PCQ,
PEKOHCTPYKUWMjy HapHTHE 1 racHe UHpacTpykType y unsHocy og 202.197 PC[, HoBa ynarawa
y onepaTuBHWM CErMeHT npepage y m3Hocy og 2.861.508 PCL n peKoHCTpyKuunjy B6EH3NHCKNX
CTaHuua y u3Hocy of 248.143 PCA.

pyna je nepuogy o4 Tpu Meceua koju ce 3aBpwwmo 31. mapta 2013 roguHe y cknagy ca
pesuampaHnm MPC 23 - ‘TpowkoBu no3ajMrbuBarwa KanuTanu3oBana TpOLUKOBe
no3ajMsbMBara Koju Cce [OUMPEKTHO MOry npunucatm CcTuuawy, u3rpagwu unm  mspagu
KBanudukoBaHoOr cpeacrtea, kao Aeo Hwerose HabaBHe BpegHOCTW y M3Hocy of 23.984 PC[
(2012: 483.585 PC[).

Cpedcmea 3a npou3eodry Haghme u 2aca

CpefctBa 3a npoussoAry HadTe u raca obyxesaTajy CpeacTBa 3a UCTpPaXmBake U MPOLEHY,
Kao 1 TPOLLKOBE pa3Boja, MOBE3aHe ca NPOM3BOAH0M MOTBPHEHMX pe3epBu.
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HanomeHe y3 nepuoauyHe caxeTe KOHConNuAoBaHe (PMHAHCUjCKe U3BeLUTaje
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10. HEKPETHUHE, NOCTPOJEHWA U ONPEMA (HacTaBak)

Cpedcmea 3a npou3sodry Hathme u 2aca (Hacmaeak)

Kanutanusosanu KanutanusoBaHu YKynHO MHBecTULMje y OcTana
TPOLUKOBU TPOLWIKOBU TOKY (MCTpaxuBawe u [MpousBoaHa NnocnoBHa
UCTpaXuBakmwba pa3Boja pas3Boj) cpeAcTBa cpeAcTBa YKynHo
Ha paH 1. jaHyapa 2012.
HaGaBHa BpegHocT 2.320.886 3.455.790 5.776.676 48.208.255 129.810 54.114.741
Wcnpaeka BpegHocTu 1 06e3Bpenetse (731) (299.997) (300.728) (18.287.618) (114.755) (18.703.101)
HeoTnucaHa BpeaHocT 2.320.155 3.155.793 5.475.948 29.920.637 15.055 35.411.640
Mepwuopa 3aBpLueH 31. mapta 2012.
Mosehatba 804.211 1.289.486 2.093.697 - - 2.093.697
MpeHoc ca nHBecTuUMja y Toky - (1.033.280) (1.033.280) 1.033.280 - -
OcTanu npeHocu - 22.678 22.678 125.340 - 148.018
O6e3Bpehete - - - (238) - (238)
AmopTu3auuja (741) - (741) (690.819) (90) (691.650)
Otyhera - (3.788) (3.788) (19.651) 1) (23.440)
TpaHcnaunoHe pesepse 22.511 - 22.511 417 - 22.928
3.146.136 3.430.889 6.577.025 30.368.966 14.964 36.960.955
Ha aaH 31. mapTa 2012.
HabaBHa BpegHoCT 3.147.692 3.728.831 6.876.523 49.457.055 129.809 56.463.387
WcnpaBka BpegHocTu 1 oGesspeherse (1.556) (297.942) (299.498) (19.088.089) (114.845) (19.502.432)
HeoTnucaHa BpeaHocT 3.146.136 3.430.889 6.577.025 30.368.966 14.964 36.960.955
Ha paH 1. janyapa 2013.
HaGaBHa BpegHoCT 6.354.587 5.315.398 11.669.985 53.371.094 123.953 65.165.032
WcnpaBka BpegHocTu 1 o6esBpehere (3.973) (304.214) (308.187) (20.461.490) (110.641) (20.880.318)
HeoTnucaHna BpegHocT 6.350.614 5.011.184 11.361.798 32.909.604 13.312 44.284.714
Mepuop 3aBpLueH 31. mapta 2013.
Mosehatsa 1.482.452 3.162.021 4.644.473 - - 4.644.473
MpeHoc ca cpeacTaBa koja HUCY 3a NPOMU3BOAHY HadTe U raca - 1.718 1.718 (472.072) - (470.354)
MpeHoc ca nHBecTUUMja y ToKy - (1.605.004) (1.605.004) 1.604.986 18 -
OcTanv npeHocu 2.346 8.782 11.128 (10.383) (16) 729
AmopTusaumja (781) - (781) (707.314) - (708.095)
OTyheta - (3.018) (3.018) (60) - (3.078)
TpaHcnaumoHe pesepse (29.342) - (29.342) (80) - (29.422)
7.805.289 6.575.683 14.380.972 33.324.681 13.314 47.718.967
Ha aaH 31. mapTa 2013.
HaGaBHa BpegHoCT 7.809.982 6.878.847 14.688.829 53.947.450 122.156 68.758.435
WcnpaBka BpegHocTu 1 o6esBpehere (4.693) (303.164) (307.857) (20.622.769) (108.842)  (21.039.468)
HeoTnucaHa BpeaHocT 7.805.289 6.575.683 14.380.972 33.324.681 13.314 47.718.967
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11. ryoBuin n OCTANA HEMATEPUJAITHA YIIAT A A

Ha paH 1. janyapa 2012.
HabaBHa BpegHoCT
Wcnpaeka BpegHocTu 1 06e3Bpehere
HeoTtnucaHa BpegHocT
Mepuop 3aBpuieH 31. mapta 2012.
Mosehara
AkBUM3MLUWMje U3 NOCNOBHUX KOMOUHaLuja (HanomeHa 22)
AmopTusauuja
[MpeHOC Ha HEKPETHUHE, MOCTPOjeHa u onpemy
OcTanu npeHocu
TpaHcnaumoHe pesepse

HeoTtnucaHa BpegHocT Ha gaH 31. mapTta 2012.
HabaBHa BpeaHocT
Wcnpaeka BpegHocTu u 06e3Bpeherse
HeoTnucana BpeaHocT

Ha paH 1. jaHyapa 2013.

HabaBHa BpeaHocT

WcnpaBka BpegHocTy u obe3spefere
HeoTtnucaHa BpegHocT

Mepwop 3aBpuweH 31. mapta 2013.
Mosehawa
AkBM3MLUWje U3 NOCNOBHUX KOMOMHaLUuja(HanomeHa 22)
AmopTusauuja
lMpeHoC ca HekpeTHUHa, NOCTpojeHsa 1 onpeme
Octanu npeHocu
TpaHcnaunoHe pesepse

HeoTtnucaHa BpegHocT Ha AaH 31. mapTta 2013.
HabaBHa BpeaHocT
Wcnpaeka BpegHocTy u obe3spefere
HeoTtnucaHa BpegHocT

HematepujanHa
InueHue koje ce He ynarakbay OcTtana Hemarte-

l'yasun opgHoce Ha HadTy U rac CodpTBep npunpeMun pujanHa ynarawa YKynHo
440.874 661.396 4.693.975 413.952 67.769 6.277.966

- (173.380) (1.183.366) (142.279) (50.019) (1.549.044)

440.874 488.016 3.510.609 271.673 17.750 4.728.922

- 3.378 9.872 533.591 - 546.841

103.195 - - - - 103.195
- (19.532) (145.650) - (1.489) (166.671)
- - - (8.302) - (8.302)

- - (2.992) - 2.992 -

30.924 - - 1 14 30.939
574.993 471.862 3.371.839 796.963 19.267 5.234.924
574.993 664.774 4.685.417 939.242 86.224 6.950.650
- (192.912) (1.313.578) (142.279) (66.957) (1.715.726)

574.993 471.862 3.371.839 796.963 19.267 5.234.924
968.940 829.812 4.856.080 429.983 334.398 7.419.213
- (261.788) (1.779.197) (206.029) (52.362) (2.299.376)

968.940 568.024 3.076.883 223.954 282.036 5.119.837

- 22.466 1.581 15.312 126.635 165.994
1.123.806 1.667 17.485 - - 1.142.958
- (25.988) (105.042) - (66.690) (197.720)

- - - 24.660 - 24.660

- (64.439) 17.158 - 47.281 -
(10.676) (75) 65 (©) 181 (10.508)
2.082.070 501.655 3.008.130 263.923 389.443 6.245.221
2.082.070 789.366 4.939.711 469.952 460.615 8.741.714
- (287.711) (1.931.581) (206.029) (71.172) (2.496.493)
2.082.070 501.655 3.008.130 263.923 389.443 6.245.221
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11. ryoBuin n OCTANA HEMATEPUJAITHA YJIAr A A (HacTaBak)

N'yoBvn cTeyeH Kpo3 NocnoBHe KOMOMHaUuMje je anouupaH Ha npepagy v MapkeTuHr (Ha aaH
31. mapTta 2013: 2.082.070 PC[ n 31. geuembpa 2012: 968.940) kao jeouHULY Koja reHepuLle
rOTOBUHY

12. MHBECTULIMJE Y SAJEOHUYKA YIIATABA

Y 2013 roguHu Npyna je ctekna 50% ypena y 3ajegHuydkom ynarawy EHeprosBuHa goo uynja je
HameHa ynpaBrbake pagom Oyayher BeTponapka [MnaHguwTe, ykynHe cHare 102 MW ca
yrpaheHa 34 setporeHepatopa. KoHTpony Hag EHeproBuHg 0oo uma nogjegHako pyna, Wind
Power Company Delaware, CAl n Original Solution Corporation. [Jo gaHa nsgaBawa 0BUX
NepUoaNYHNX KOHCONMMOOBAHUX (PUHAHCUJCKUX M3BeLuTaja HUje BMNIo NOCNOBHUX aKTUBHOCTW.
KimrosoacteeHa BpegHOCT ynarawa Ha aaH 31. mapta 2013. roguHe je 1.008.221 PC[ koja je
YKIby4eHa y NepnoanyHun caxxeT KOHCONMAOBaHN n3BeLuTaj 0 PUHAHCUCKOM NONoXajy.

He noctoje noTeHumjanHe obaBese Koje ce ogHoce Ha UHTepec pyne y 3ajeQHNYKoM ynaramy,
Kao HW noTeHuujanHe obasese U3 camor ynarama.

13. KPATKOPOYHE ®PUHAHCUJCKE OBABE3E W [OEO AOYIrOPOYHUX
OBABE3A KOJU IOCNEBA O roauHy OAHA

31 mapTt 31 geuembap

2013 2012
KpaTkopo4Hu Kpeamtn 1.100.029 3.500.000
ObaBese 3a kamaTty 177.398 271.522
OcrTane kpaTkopo4He puHaHcujcke obaBese 94 525
[eo oyropoyHux KpeauTa Koju gocnesa 0 jeaHe roguHe
(HanomeHa 16) 5.745.532 5.822.689
[eo gyropoyHmx obasesa nNo MH. NN3MHIY KOju Jocnesa 4o
jeAHe rognHe 34.947 36.144

7.058.000 9.630.880

14. OOBABJbAY N OCTAJIE OBABE3E U3 NMNOCJIOBAHA
31 mapTt 31 peuembap

2013 2012
O6aBese npema gobasrbaymma
- IoBe3aHa nuua 27.223.598 25.475.054
- Tpeha nuua 7.323.082 9.026.497
O6aBese 3a anBngeHay 3.772.308 3.772.308
Octane obaBe3e 13 nocroBatba 71.473 71.999

38.390.461 38.345.858

O6aBese npema noBesaHMM nNuuuMa ca ctawem Ha gaH 31. mapta 2013. roanHe y nsHocy og
27.223.598 PC[ (31.geuembpa 2012: 25.475.054 PC[l) Haj3HavajHujum genomMm ce ogHoce Ha
obaBe3e npema gobasrbady Masnpom Hedt TrejomHr, Ayctpmuja no ocHoBy HabaBke cupoBe
HadpTe y n3Hocy og 27.217.117 PC[] (31. peuembpa 2012.: 25.464.826 PC[).
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15. OCTAJE KPATKOPOYHE OBABE3E

MpumMrbeHn aBaHcK

Ob6aBe3se npema 3anocneHnmMa

PasrpaHuyensa 1 ykankynmcaHm npuxon,
OcrTane kpaTkopo4He He-thunHaHcnjcke obaeese

16. AYroPOYHE ®UHAHCUJCKE OBABE3E

LyropoyHun kpeantu - Nacnpom Hedt

BaHkapcku kpeguTn

O6aBe3se 3a (PMHAHCKCKM NTU3NHT

Octane gyropoyHe obaBese
MuHyc: Tekyhe gocnehe Oyropo4Hux omHaHCUjCKMUX
obaBesa

(@) LyeopoyHu Kkpedumu - acripom Hegpm

31 mapt 31 geuembap

2013 2012
828.296 962.634
3.840.180 4.191.568
31.714 40.450
9.070 10.879
4.709.260 5.205.531

31 mapt 31 peuembap

2013 2012
53.375.088  55.536.845
36.338.926  31.634.169

47.858 57.626
15.285 14.003
(5.780.479)  (5.858.833)
83.996.678  81.383.810

O6aBese npema lNacnpom HedT ca crawem Ha gaH 31. mapta 2013. roguMHe y U3HOCY of,
53.375.088 PC[l (476.744.192 EYP) ca BucuHom Tekyher gocneha og 5.207.326 PC[, ogHoce
ce Ha obasesy npema [Nacnpom HedTy no ocHoBy Ao6uWjeHor kpeanTa, a Ha ocHoBY obaBe3a 13
YroBopa o kynonpogaju akuuja og 24. geuembpa 2008. kojum ce Nacnpom HedT obasesao ga
0o 31.aeuembpa 2012. rogmHe ogobpu 3ajMoBe 3a (bMHaAHCUpaHe NporpaMma pPeKoHCTpyKumje n
MoaepHu3aumje TexHomoLwKor komnnekca y nsHocy og 500.000.000 EYP. HaseneHe obasese
ce nnahajy y kBapTanHum patama nodeBln of geuembpa 2012. roguHe o 15. maja 2023.

roguHe.

(b)  BaHkapcku Kpedumu

[lyropoyHu KpeanuTun y 3emrou
[lyropoyHun KpeanuTn y MHOCTPaHCTBY

Tekyhe gocnehe ayropovHux kpeguta

[ocnehe gyropoyHux kpegura:

N3mehy 1 1 2 roguHe
N3mehy 2 n 5 roguHe
Mpeko 5 rognHa

31 mapt 31 peuembap

2013 2012
13.581.483  14.627.940
22.757.443  17.006.229
36.338.926  31.634.169

(538.206) (533.466)
35.800.720  31.100.703

31 mapTt 31 geuembap

2013 2012
22.371.277 22.184.094
7.121.218 2.405.694
6.308.225 6.510.915
35.800.720 31.100.703
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16. AYroPOYHE ®UHAHCUJCKE OBABE3E (HacTaBak)

(b)  BaHkapcku Kpedumu (Hacmasak)

BanyTHa cTpykTypa oyropoyHmx obaBesa no OCHOBY AyrOpPOYHUX KpeauTa y 3eMibu U

MHOCTPaHCTBY je cnegeha:

31 mapt 31 peuembap

2013 2012

yCA 25.513.089 19.607.409
EYP 9.110.835 9.269.068
PCO 1.281.078 2.281.108
JrJ 433.924 476.584
36.338.926 31.634.169

pyna HaBegeHe obaBese No kpeauMTuma nnaha y cknagy ca yroBOpeHOM AVHAMMKOM, OAHOCHO
CXOAHO yTBphEeHMM aHyuTeTHUM nnaHoBuma. [pyna je yroBopuna ca noepuoumma UKCHe u
NpoOMeHIbMBE KamaTHe cTone. [poMeHrbuBe kamaTHe cTone cy BesaHe 3a Eypnbop un Jlnbop.

PykoBoactBo odekyje ga he [pyna O6utn y moryhHOCTM Ja cBe yroBopeHe obaBese no

KpeanTtnMa UCnyHn y cknagy ca yTBpF]eHI/IM poKoBMMa.

Mpernen obaBe3a N0 OCHOBY AYropoOYHUX KpeauTa ca ctakem Ha aaH 31. mapta 2013. rognHe

n 31. peuembpa 2012. roguHe gat je y cnegehoj tabenu:

31 mapt 31 peuembap

Mosepunauy BanyTa 2013 2012
Odyazopo4Hu kpedumu y 3emsbu
Epcte 6aHka, Hosn Caga yCa 300.578 301.856
Epcte 6aHka, Hosn Capa EYP 453.476 469.403
BbaHka lMowTaHcka WTteanoHmua, beorpag EYP 226.400 236.111
BbaHka lMowTaHcka WteanoHnua, beorpag yChO 1.651.252 1.670.920
Brnapa PC, AreHuunja 3a ocurypare genosmTa
(nBPO) EYP 4.598.003 4.670.317
BojesohaHcka 6aHka, Hoeu Cag PCO - 1.000.000
YHukpeaut 6aHka, beorpag YCI 5.070.696 4.998.225
YHukpeaut 6aHka, beorpag PCO 1.278.900 1.278.900
OcTtanu kpeguTu PCO 2.178 2.208
13.581.483 14.627.940
Adyazopoy4Hu kpedumu y uHocmpaHcmey
HINB Hoea IbybrbaHcka 6aHka g.4., CrnoseHuja ycla 561.876 565.419
HJ16 Hosa JbybGrbaHcka 6aHka a.4., CnoseHuja JnJ 433.924 476.584
Epcte 6aHka, XonaHavja EYP 3.358.725 3.411.549
Epcte 6aHka, XonaHavja yCa 5.682.677 -
BYbE (baHka UHTeca), CrnoBavka YC[ 8.742.580 8.617.630
HBI 6aHka, JloHaoH YCI 6.398 6.307
HBI" 6aHka, JToHOoH EYP 100.740 102.324
Andpa 6aHka, JloHOoH YCI 1.748.516 1.723.526
Mupeyc 6aHka, Benvka bputaHuja YC[ 1.748.516 1.723.526
Hedrerasosaja VMIHoBauunoHHaja Kopnopauuja,
Pycka ®epnepauuja EYP 373.491 379.364
22.757.443 17.006.229
Muryc Tekyha gocneha gyropovHux kpeguTa (538.206) (533.466)
35.800.720 31.100.703
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16. AYroPOYHE ®PUHAHCUJCKE OBABE3E (HacTaBak)

(b)  BaHkapcku kpedumu (Hacmasak)

Odyazopo4Hu kpedumu y 3emsbu

Epcte 6aHka, Hosn Caga

Epcte 6aHka, Hosn Caga

BbaHka lMNMowTaHcka Wtegnonunua, beorpag
BbaHka lNMowTaHcka Wtegnonunua, beorpag
Brnapa PC, AreHuuja 3a ocurypame
aenosuta (MBPL)

BojeohaHcka 6aHka, Hoeu Cag
YHukpeaut 6aHka, beorpag

YHukpeaut 6aHka, beorpag

Octanu kpeguTu

Adyazopo4Hu kpedumu y uHocmpaHcmey
HJ16 HoBa JbybrsaHcka 6aHka a.4.,
CnoseHuja

HJ16 HoBa JbybrsaHcka 6aHka a.4.,
CnoBeHuja

Epcte 6aHka, XonaHguvja

Epcte 6aHka, XonaHguvja

BYbE (baHka UHTeca), CrnoBavka
HBI 6aHka, JloHaoH

HBI 6aHka, JloHaoH

Anda 6aHka, JIoHaoH

Mupeyc 6aHka, Benvka bputaHuja
HedTerasosaja MlHoBauunoHHaja
Kopnopauuja, Pycka ®enepauuja

17. AKUMNJCKHN KAMUTAN

BanyTta

yca
EYP
EYP
yca

EYP
PCO
yca
PCO
PCO

yca

JrJ
EYP
yca
yca
yca
EYP
yca
yca

EYP

Tekyha pocneha
31 mapTt 31 geuembap

[yropo4Hu geo
31 mapTt 31 geuembap

2013 2012 2013 2012
12,865 11,881 287,713 289,975
19,132 18,169 434,344 451,234
13,003 12,586 213,397 223,525
94,295 88,550 1,556,957 1,582,370

242,454 246,267 4,355,549 4,424,050
- - - 1,000,000

- - 5,070,696 4,998,225

- - 1,278,900 1,278,900

385 390 1,793 1,818
382,134 377,843 13,199,349 14,250,097
29,914 27,790 531,962 537,629
19,020 19,202 414,904 457,382
- - 3,358,725 3,411,549

- - 5,682,677 -

- - 8,742,580 8,617,630

6,398 6,307 - -
100,740 102,324 - -
- - 1,748,516 1,723,526

- - 1,748,516 1,723,526

- - 373.491 379.364
156.072 155.623 22.601.371 16.850.606
538.206 533.466 35.800.720 31.100.703

AKUMjCKM KanuTan npegctaBiba kanuTan KOMMNaHuje koja je koTupaHa Ha beorpagckoj 6epsn.
HomuHanHa BpegHocT akuuja je 500 PCA.

Akumjckn kanutan Ha gad 31. mapta 2013. n 31 geuembpa 2012. rogumHe cacTtoju ce oA

163.060.400 akuuja.
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18. HABABHA BPEOHOCT HA®TE, TACA U HA®THUX OEPUBATA
Mepuoa oA Tpu Meceua Koju ce

Cwuposa HadTa
HadpTHu gepuBatu
Ocrtano

19. TPOLUKOBU NMPOU3BOOHE U NMPEPALE

TpoLuKoBKM 3anoCrieHnx

TpoLwkoBM maTepujana n octane onpeme (13yses Habasku
HadTe, raca n HaTHUX JepuBaTa)

TpoLukoBM ogp>kaBaHa 1 NonpaBku

TpoLuKoBKU eHepruje n KOMyHanHux ycnyra

TpowkoBu 3awTuTe n obesbehera

TpaHCNOpTHM TPOLLKOBW NPOU3BOAHE

Ocrtano

3aBpwmuo 31 maprta

2013 2012
22.747.917 16.074.509
3.453.639 5.571.884
41.336 30.637
26.242.892 21.677.030

Mepuoa oa Tpu meceua Koju ce
3aBpwwuo 31 mapTta

2013 2012
1.976.300 1.845.332
607.725 339.397
337.436 223.520
345.156 199.936
64.924 32.941
35.225 17.542
1.286.877 521.807
4.653.643 3.180.475

20. TPOLWIKOBU MNMPOOAJE, OonwTtm n ADMUHUCTPATUBHU TPOLLUKOBU

TpoLuKOBKU 3anoCieHnx

XyMaHuUTapHW NpUnosm

AfBokaTcke, peB130PCKe N KOHCYNTaHTCKe ycnyre
TpoLukoBK 3akyna

TpowkoBu cnyxbeHor nyTa

TpowkoBu 3awTnte K obesbehera

TpoLukoBU ocurypara

Ycnyre TpaHcnopTa 1 cknaguwTera

TpoLukoBKM ucnpaeke BpegHOCTM CMOPHUX NOTpaXnBaha
Ocrtano

Mepuoa oA Tpu Meceua Koju ce

3aBpwwuo 31 mapTa

2013 2012
2.883.890 2.665.028
21.791 4.222
244.286 123.739
66.186 62.465
97.862 88.510
105.112 90.269
44.331 47.001
120.857 90.553
76.050 (322.235)
924.003 357.477
4.584.368 3.207.029
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21. TPOLWIKOBU 3APALA, HAKHALA 3APAOA U OCTAIU JINYHU PACXOOU

Mepuopn oa Tpu Meceua Koju ce
3aBpwuo 31 maprta

2013 2012

TpowkoBKu 3apaga U HakHaga 3apaga 4.431.812 4.208.699
TpoLLKOBU HAKHAAHUX NMpUMaH-a 245,519 112.888
OcTtanu TpoLkoBm 182.859 188.773
YKyMNHU TPOLLIKOBY 3aM0CIreHnx 4.860.190 4.510.360
JonpuHocu 3a coumjanHo 1 34paBCcTBEHO OCUrypame 687.376 701.852
5.547.566 5.212.212

22. NMNOCNOBHE KOMBUHALINJE
KynosuHa 6eH3UHCKUX cmaHuya
Y 2013. roauHn, Kao Oeo pernoHanHor passoja [pyna je cTekna BNACHULWITBO Hag jedHOM

6eHsnHckoM cTanunuom y byrapckoj (BC). Kao pesynrtat ctuuama, pyna odekyje pacT yyewha
Ha HaBEeOHOM TPXULLTY.

MpoueHaTt

CTeYeHunx

yyewha y
Hasus [aTtym ctuuana Kanutany
BC Lovech 07/03/2013 100%

Y cnepehoj Tabenu je gat npernen npeHeceHe HakHage Mo OCHOBY CTuuaka OEeH3UHCKUX
CTaHuua y nepuoay of Tpu Mmeceua koju ce 3aspwmo 31 mapta 2013 roguHe, dep BpegHOCT
CTeYeHNX cpeacTaBa M HacTanux obasesa:

Mepuop on Tpn meceua Koju ce 3aBpwmo 31 mapta 2013 roguHe

Byrapcka YKynHo
lpeHeceHa HakHaoda:
lMpeHocC roToBUHE 122.626 122.626
[oaaTtHe HakHaae 2.839 2.839
YKynHo npeHeceHa HakHaaa 125.465 125.465
®ep BpegHOCT HETO NPEeno3HaT/bMBE CTEYEHE UMOBMHE (BUAETU Y
HacTaBKy) 79.838 79.838
NyaBun 45.627 45.627
BpedHocm ceake anasHe Knace HakHada u Hacmarux obasesa Ha
Gamym cmuuyar-a
HekpeTHrHe, nocTpojerba 1 onpema 79.838 79.838
HeTo npeno3HaT/bMBa cTe4eHa UMOBMHA 79.838 79.838

YroBopu O KynoBWHW YKIbydyjy camo cTuuawe mmoBuHe BC mn He cagpxe noTeHuujanHe
obaBese.
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HanomeHe y3 nepuoaunyHe caxete KoHconmaoBaHe (puHaHCUjCKe n3BeluTaje
(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje Opyeaayduje HazHa4yeHo)

22. NOCJNIOBHE KOMBUHALUWUJE (HacTaBak)

Y cnepehoj Tabenu je gat nperneq npeHeceHe HakHage Mo OCHOBY CTuuaka OEeH3UHCKMX
CTaHuua y nepuogy of Tpu Meceua koju ce 3aspwmo 31 mapta 2012 roguHe, dep BpegHOCT
CTeYeHMX cpefcraBa u HacTanux obaeesa:

Mepuopn on Tpm meceua Koju ce 3aspwuno 31 mapta 2012 roguHe

Byrapcka YKynHo
lpeHeceHa HakHaoda:
[MpeHoC roToBUHE 459.276 459.276
[opaTtHe HakHage 11.677 11.677
YKynHO npeHeceHa HaKkHaaa 470.953 470.953
dep BpeAHOCT HETO Npeno3HaT/bMBE CTEYEHE UMOBUHE (BUAETU Y
HacTaBky) 367.758 367.758
FNyasun 103.195 103.195
BpedHocm ceake anasHe knace HakHada u Hacmarux obase3a Ha
Gamym cmuyarba
HekpeTHrHe, nocTpojerba 1 onpema 367.758 367.758
HeTo npenosHaT/bMBa cTedeHa UMOBUHA 367.758 367.758

Cmuuyare OMB BuX

Ha paH 28. cebpyapa 2013. rognHe [pyna je cTtekna BracHUMWTBO U KOHTpony Hag 100%
kanutana gpywrtea OMB BuX 3a nsHoc og 3.594.570 PC[, koje nocnyje npeko 28 6eH3NHCKNX
cTtaHunua y bocHn n XepuerosuHu. Kao pesynrtat ctuuyama, pyna oyekyje nosehawe yyewha
Ha OBOM TPXKULLITY.

Cnepgeha Tabena npwukasyje HakHagy nnaheHy 3a OMB BuX, dep BpeaHOCT cCTeYeHWUx
cpeacTasa u npey3etux obasesa Ha AaTyM CTuLaka.

Ha gatym ctuuama

(28. cpebpyap 2013.)

NmoeuHa
O6pTHa nmoBmHa 1.048.327
HekpeTHuHe, nocTpojera N onpema 3.866.644
OcTtana HemaTepwujanHa ynarawa 19.152
OcTtana obpTHa nmoBMHa 66.912
YKynHoO cTe4yeHa UMOBMHA 5.001.035

Ob6ase3se
KpaTtkopoyHe obaBese (238.370)
[yropoyHe obaBese (2.246.274)
YKynHo Hactane ob6aBese (2.484.644)
HeTo npeno3HaT/buBa cTe4eHa MMOBMHA 2.516.391
lNpeHeceHa HakHaaa 3.594.570
lN'yasun 1.078.179

lMoTeHumjanHM HegUCKOHTOBaHM U3Hoc Oyayhux nnaharwa koja ce Mory 3axtesatu og [pyne y
Cknagy ca oBOM NOCMOBHOM kKoMBUHauujom nsHocu nameny 0 n 300.000 EYP.

dep BpeaHOCT cpeacTaBa je ogpeheHa Ha OCHOBY NPMBPEMEHNX M3HOCA Ha A4aTyM CTulama y
cknagy ca MCoU 3.
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23. NOTEHUWJAJIHE OBABE3E

QuHaHcujcke eapaHyuje

Ha paH 31. mapta 2013. roguMHe yKynHW U3HOC AaTux (PMHaAHCWJCKMX rapaHuuvja of cTpaHe
Npyne n3Hocu 2.439.660 PCL n Hajsehom aenom ce ogHOCKM Ha LapuHcke obaBese y M3Hocy
oa 1.603.960 PC[ (31. geuembap 2012: 2.403.960 PC[).

Ocmane nomeHyujanHe obasese

Ha paH 31. mapTta 2013. roauHe OpywTBO HWje cbopMmnpano pesepBucare 3a NoTeHuujanHu
rybuTak Koju MoXxe HacTaTu No OCHOBY MpoLueHe nopecknx obasesa og cTpaHe MuHucTapcTBa
duHaHcuja AHrone, npema kojoj OpywTtBo Tpeba ga nnatm pasnuky y obpadyHy nopesa,
ykrbyyyjyhu kamaty y nsHocy og 81 munuoHa YC[ koju ce ogHoce Ha AoAaTtHy NpodUTHY
HadpTy 3a nepuog og 2002. go 2009. PykoBoacTteo [pyne cmaTpa ga, Ha OCHOBY ycrioBa U3
MOTNUCaHUX KOHLIECMOHMX YroBopa ca OpXXaBOM AHIOMOM M Ha OCHOBY MULLIbEHA MPaBHUX
KOHCynTaHata u3 AHrone, TakaB 3axTeB HuWje Yy CKnagy ca TpeHyTHO BaxehuMm 3aKOHCKUM
OKBUPOM y AHronu 360r YnkeHuLe Aa BnactTu HACY NpaBuUiHO M3padyHane npouTHY HadTy u
Aa je npochutHa HadTa yroBopHa obaBesa koja Tpeba ce ga MUCNyHU Npema HauuoHarHOM
KOHLleCMoHapy, LUTO je Yy CYNpOTHOCTM ca MuwrbeweM MuHucTapcTBa (uHaHcuja AHrone.
PykosogcTteo 'pyne he ynoxutn xxanby npoTuB Guno kakee akuuje npuHygHe HannaTte nopesa
o4 cTpaHe MwuHuctapcTBa oMHaHcuja AHrone m npegysetn cBe NoTpebHe Kopake y uuiby
ofnarawa Hannarte nopesa AoK cyd AHrone He JoHece KOHayHy oAsiyKy O OBOM nuTawy. Ha
OCHOBY MCKyCTBa OCTanmx KoHLecuoHapa, cyq AHrone jow yBeK Huje JOHeO oAfyKy y Be3u ca
HMXOBMM Xanbama npoTmB ncte ognyke MuHuctapcTBa uHaHCcHja, nako cy xanbe nogHete
npe Tpu rogunHe. Ysnmajyhu cee HaBegeHo y 063ump, pykoBoAcTBo [pyne cmaTtpa ga Ha gaH 31.
mapTa 2013. MOryhHOCT 3a 04JfIMB €KOHOMCKMX KOPUCTU Beoma je mMana 360r BUCOKOr HMBOa
HEen3BECHOCTM Y Be3N ca BpeMeHOM rMoHowewa 3axteBa M3 MuHucTapcTBa (OUHaHcuWja
AHrone n nsHoca nopesa Ha oout HadTe.
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24. APYLWUTBA I'PYNE

MepvoanyHn caxeTu KOHCONMUOOBaHW UHaAHCUjCKM uK3BewTaju obyxeaTajy u3BeluTaje

MaTUYHOI ApywiTBa U cnegehunx 3aBUCHUX apywTtasa 'y 3eMib U UHOCTPaHCTBY:

Yyewhe %

31. mapTa 31. peuembap
OpywTBo Apxaea 2013 2012
O 3oHe a.a., beorpag Cp6uja 100 100
HWC MeTpon a.0.0., bawa Jyka BocHa 1 XepLerosuHa 100 100
HWC MeTpon e.o.0.4., Coduja Byrapcka 100 100
NIS Petrol SRL, BykypeLuT, PymyHuja 100 100
Pannon naftagas Kft, ByaumnelwTa Mahapcka 100 100
HWC Osepcuc, Mocksa Pycuja 100 100
Hadprarac-HadptHu cepsucn g.o.0.,

Hosu Cap Cpbuja 100 100
HTL HNWC-Hadprarac a.0.0., Hoeu Cap Cp6uja 100 100
Hadprarac-TexHu4kn cepsucu 4.0.0.,

3peraHuH Cpbuja 100 100
Hadbrarac-TpaHcnopt a.0.0., Hosu Cap Cp6uja 100 100
I MeTtpon g.o.o. Capajeso (6uswn OMB

BuX) BocHa n XepueroBuHa 100 -
JagpaH - Hadprarac g.0.0. bawa Jlyka BocHa 1 XepLerosuHa 66 66
PaHuc, Mockaa Pycuja 51 51
Jy6oc g.0.0., bop Cpbuja 51 51
CeeTtnoct byjaHoBal Cpbuja 51 51
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25. TPAHCAKLUWUJE CA NOBE3AHUM NMPABHUM JIMLNMA

BehuHckn BnacHuk pyne je Macnpom Hedt, Ct lMNetepcbypr, Pycka degepaunja y umnjem
BNacHMWTBY ce Hanasn 56,15% akuuja OpywTBa. [Opyrn akumoHap no 6pojy akuuja je
Penybnuka Cpbuja ca 29,87% akumja OpywtBa AOK Ce ca npeoctanum gernom og 13,98%, y
BMACHULITBY MakMHCKUX akuMoHapa, Tpryje Ha beorpackoj 6ep3un. Kpajwu BnacHuk pyne je

Macnpom, Pycka ®eaepauuja.

pyna je y nepuogy oa Tpu Meceua koju ce 3aspwmo 31 maprta 2013. rogMHe u y UCTOM
nepuoay nNpeTxofgHe roguHe cTynana y MnoCrnoBHE OAHOCE cCa CBOjUM MOBE3aHWM MpaBHUM
nuuuma. HajsHadvajHuje TpaHcakumje ca noBe3aHMM MpaBHUM Nuuama y HaBegHuM nepuoguma

HacTarne cy no ocHoBy HabaBke/ucnopyke cupose HadTe.

Ha gan 31. mapta 2013. roguHe n 31. geuembpa 2012. rognHe cTtarwe cpencrasa M obaBesa

Mo OCHOBY TpaHcaKLuuja ca NnoBe3aHUM NpaBHUM NuumMMma je cnegehe:

JNlvua nop
3ajeaHuyka MaTtuyHO 3ajeAHMYKOM
ynarawa APYWTBO  KOHTPONOM YKynHo
Ha pax 31. mapT 2013.
MoTpaxusara Mo OCHOBY npoaaje u
Jpyra notpaxusara - - 2.881 2.881
MHBecTuuuje y 3ajegHundka ynaraka  1.008.221 - - 1.008.221

Hobasreayn n octane obasese n3

nocrnoeawa - -
KpaTkopoyHe uHaHcujcke obaBese

n oeo oyropovHux obasesa koju

pocnesa [0 roavHy aaHa - (5.207.326) -

[yropoyHe durHaHcujcke obasese - (48.167.762) -

(27.223.598)

(27.223.598)

(5.207.326)
(48.167.762)

1.008.221 (53.375.088) (27.220.717)

Ha paH 31. geuem6ap 2012.
MoTpaxnBara No 0CHOBY npoaaje u

Apyra notpaxvsara - - 4.960

Octana o6pTHa uMOBMHa

Ocrane kpaTkopo4yHe obaBese
KpaTkopo4yHe puHaHcujcke obaBese
n oeo oyropovHux obasesa koju
Jocnesa 40 rofavHy AaHa

[yropoyHe dunHaHcHjcke obaBese

(5.404.426)
(50.247.622)

20
(25.475.054)

(79.587.584)

4.960
20
(25.475.054)

(5.404.426)
(50.247.622)

(55.652.048)

(25.470.074)

(81.122.122)
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25. TPAHCAKUWUJE CA NOBE3AHUM NMPABHUM JIMLIMMA (HacTaBak)

Y nepuogy of Tpyn Mecela Koju ce 3aBpwumo Ha gaH 31. mapta 2013. n 2012. rognHe HacTarne

cy cnefehe TpaHcakuuvje ca noBe3aHUM nNpaBHUM NMumMma:

Mepuoa oa Tpu meceLa Koju ce 3aBpwno Ha gaH 31. mapTta 2013. roauHe

OcTtanu npuxoam og npogaje
Habagka HadTe, raca u
HadhTHUX gepmBaTta
TpoLLKOBM NPON3BOAHE U
npepage

TpoLukoBu npofaje, ONWTH 1
aAMVHUCTPATUBHM TPOLUKOBU
OcTtanu pacxoau, HeTo
Octanu hmHaHcujcu pacxoam

JNlvua nop
3ajegHuuKa 3ajeHUYKOM
ynarawa KOHTPOJIOM YKynHo
- 40.463 40.463
- (20.563.269) (20.563.269)
- (25.202) (26.125)
- - (7.218)
- (43.472) (47.909)
- - (308.064)

(20.591.480)

Mepuopa on Tpn Meceua Koju ce 3aBpLUMO Ha AaH 31. mapTta 2012. roguHe

Octanu npuxoan oa npoaaje
Habagka HadTe, raca u
HadhTHUX gepmBaTta
TpoLLKOBM NPOUN3BOAHE U
npepage

TpoLukoBM nNpoaaje, onwTn n
agMUHUCTPaATUBHU TPOLLIKOBU

OcTtanu pacxogm, HETO
OcTtanu curHaHcujcn pacxoam

HajsHa4ajHuje mpaHcakyuje u canda ca Opywmeuma y OpxKasHOM eriacHUWMBY

lNompaxuear-a
XU MeTpoxemuja
Cpbujarac

Obasese
XU MeTpoxemuja
Cpbujarac

lNMpumrbeHu asaHcu
XU MeTpoxemuja
Cpbujarac

20.276
(12.051.470)

(22.274)

(11.137)

(20.912.122)

20.276
(12.051.470)
(23.084)

(11.236)
(15.801)
(61.804)

(12.064.605)

(12.143.119)

31 mapt 31 peuembap
2013 2012
10.541.969 7.307.595
23.158.233 23.573.467
33.700.202 30.881.062
(1.231.444) (561.438)
(121.620) (554.138)
(1.353.064) (1.115.576)
(4.972) (7.743)
(12.806) (12.806)
(17.778) (20.549)
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25. TPAHCAKUWUJE CA NOBE3AHUM NMPABHUM JIMLIMMA (HacTaBak)

HajsHayajHuje mpaHcakuuje u canda ca Opyuimeuma y Op)KagHOM eriaCHULWIM8Y
(Hacmasak):

Mepuop oa Tpu Meceua Koju ce
3aBpwmo 31 mapTta

2013 2012
lpuxodu o0 npodaje

XU MeTpoxemuja 7.315.142 1.511.745
Cpbwujarac 669.841 3.650.739
7.984.983 5.162.484

Tpowkosu Habaeke cuposuHa U ycryaa
XU MeTpoxemuja (30.142) (46.252)
Cpbwujarac (689.770) (61.060)
(719.912) (107.312)

26. NOPECKHW PU3NLIN

Mopeckn 3akoHn Penybnuke Cpbuje ce 4ecTto pasnuumMTto Tymadye M npegMmeT Ccy 4YecTux
nameHa. Tymayewe NOpecknx 3akoHa of, CTpaHe NopecKMxX BNacTu y OOHOCY Ha TpaHcakuumje n
aKkTMBHOCTU [pyne Mory ce pasnukoBaTu of Tymadewa pykoBoacTa. Kao pesynrtaTt usHeTor,
TpaHcakuuje mory 6utn ocrnopeHe of CTpaHe nopeckux Bnactu u pynu moxe 6utn ogpeheH
AofdaTHW M3HOC nopesa, KasHu u kamaTta. lMepuop 3actapenoctn nopecke obasese je neT
rogvHa. NMopecke Brnactn umajy npasa ga ogpee nnahawe HensmupeHux obaBesa y poky of
neT rogvHa opf kaaa je obasesa Hactana. PykoBoAcTBo je npoueHuno Ha gad 31. mapta 2013.
roguHe ga je N'pyna nammpuna cee nopecke obaBese npema gpxxasu.

27. NMPEY3ETE OBABE3E

Farm-out yeoeop ca East West Petroleum Corporation, KaHada

Y oktobpy 2011. roguHe [pyna je 3akrbyduna Farm-out yroBop ca East West Petroleum
Corporation, KaHaga 3a wucTpaxuBawe W MNpOM3BOAHKY YIIbOBOAOHUKA Y TeMuLBapCKoj
obnactn y PymyHuju. MNpema Yrosopy, pyna je y obase3n ga duHaHcupa 85% yKynHUX
TPOLWIKOBA MWCTpaXuBawa Ha 4YeTupu Onoka y HaBegeHoj obnactn. Y 3aBUCHOCTM 0Of
YCMNELHOCTN UcTpaxuneamwa, pyna he nmaTtn npaso Ha 85% yKynHe KONUYMHE NpOou3BEOEHUX
yrrboBogoHunka. Ocum Tora, npemMa yroBopy O 3aje4HVMYKOM MOCnoBawy 3akibyvyeHom ca East
West Petroleum Corporation, KaHaga, 'pyna he umatu ynory OnepaTepa v Boguhe 3ajeqH14Ko
nocnosawe. Y geuembpy 2012. roguHe nuvueHua 3a UCTpaxuBawe Ha 6Gnoky 2 je 6una
paTudukoBaHa of ctpaHe Brnage PymyHuje. MNMpunpeme 3a nssoherwe UCTpaxHUX pagosa cy y
Toky. Ha gaH 31. mapt 2013. roguHe pagoBu Byliewa u UCTpakmBawa Ha 6noky 2 6unu cy
npoueweHn Ha 16,7 munmoHa YC[.
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27. NMPEY3ETE OBABE3E (HacTaBak)

Farm-in yeoeop ca RAG Hungary Limited

Y peuembpy 2011. roguHe, Npyna je 3akrbydmna Farm-in yrosop ca RAG Hungary Limited 3a
UCTpaXxnBake N NpPou3Boamy yriboBodoHuka y Obnactn KuwkyHxanac y Mahapckoj. MNMpema
yroBopy, 'pyna je y obaBe3n ga cduHaHcupa 50% yKymnHUX TPOLLKOBA UCTpaXuBakwa Ha He
Mare of Tpu HadTHe ByLoTUHe Yy 06nacTu Koja je NoKpMBEHa NULIEHLOM 3a UCTpaxuBame. Y
3aBMCHOCTW 0f, YCNELIHOCTM UCTpaxuBama, pyna he numatn npaso Ha 50% ykynHe konuynHe
npousBedeHnx YyriboBogoHuka. Ocum Tora, npema YroBopy O 3ajeQHUYKOM MOCroBaky
3akrbydyeHoMm ca RAG Hungary Limited, RAG he umatu ynory Onepatepa n 6uhe 3agyxeH 3a,
n Boguhe 3ajegHuyko nocnosawe. Ha gaH 31. mapt 2013. roguHe pagoBu Oywerwa u
UCTpaxmBara 6unu cy npouereHun Ha 3,7 mununoHa YC/U.

Farm- out y2oeop ca Zeta Petroleum S.R.L. PymyHuja

Y asrycty 2012. roguHe, pyna je 3akrbydmna Farm-out yroBop ca Zeta Petroleum S.R.L
PymyHuja 3a ncTpaxuBarwe M Npou3BOAHY YribOBOAOHMKA Y obnactm Tumuc y PymyHujw.
Mpema yroeopy, 'pyna je y o6aBesn aa dpuHaHcmpa 51% yKynHMX TPOLLKOBaA UCTpaXKuBaka Ha
obnactu Koja je MOKpMBEHA NUUEHLOM 3a UCTpakuBarbe. Y 3aBMCHOCTU O YCNELIHOCTU
uctpaxuBawa, [pyna he wumatm npaBo Ha 51% yKynHe KOnMYMHE NPOU3BEOEHUX
yriboBogoHuka. o 31. mapta 2013. roguHe Huje Buno akTMBHOCTM MO OCHOBY HaBegeHor
Yrosopa. NpynpemMHe akTMBHOCTHU Cy Y TOKY.

Farm- out yzoeop ca Moesia Oil and Gas PLC Upcka

Y JyHy 2012. roguHe pyna je 3akrbyymna Farm-out yroBop ca Moesia Oil and Gas PLC Upcka
3a ncTpaxveawe M Npou3BOAHY YriboBodoHVKa y PymyHuju. pema yrosopy, pyna je y
obaBe3n ga mHaHcupa ,sunk” TpowkoBe U 75% yKynHMX TpoLllkoBa MCTpaxumBamwa Pasze 1
lMporpama. Y 3aBUCHOCTW Of YCMNELWHOCTM UCTpaxuBawa, [pyna he mmatm npaso Ha 50%
YKyNHe KONn4nHe npousBedeHnX yribOBoAOHNKa Kao 1 obasesy Aa omHaHcupa 50% gonaTHUx
TPOLLKOBaA UCTpaxuBakwa U ekcnnoatauuje. VcTpaxHe akTUBHOCTM Cy 3anodeTe y HOBeMmbpy
2012. roguHe. Ha padn 31. mapt 2013. roguHe pagoBu Oywera u ucTpaxuBawa ounu cy
npoueweHn Ha 4 munmoHa YC[.

Yao060p 0 HagbmHum cepsucuma ca Falcon Oil & Gas LTD

Y janyapy 2013. roguHe, [pyna je ywna y nporpaMm BULUECTPYKOr UCTpakHor Oyuwlerwa ca
Falcon Oil & Gas LTD ycmepeHor Ha obnacT ,Algyé“ y Mahapckoj. Ha ocHoBy yrosopa, 'pyna
ce obasesana ga dopmumpa Tpu ucTpakHe OywoTtmHe y obnactm ,Algyé“ Ha ocHoBy
nponssodHe nuueHue kojom pacnonaxe Falcon Oil & Gas LTD y [laHoHckom ©GaceHy.
TpowkoBu Bywerwa 1 uctpaxuBama cy npoueweHn Ha 20 munmoHa YC[I. Y 3aBucHocTn o
YCMNELHOCTN UcTpaxmsama, ['pyna he nmatun npaso Ha 50% HeTO npuxoda o4 NPoM3BOAH-E ca
Tpn 6ywoTnHe. MNMpunpeme 3a Byliewe cy y Toky 1 ['pyna oyekyje ga 3anodHe npeo Oywere go
Kpaja mapta 2013. rognHe, ogHOCHO A0 Kpaja centembpa 2013. roguvHe 3a apyry u Tpehy
OyLLOTUHY.

28. AOrAHLAJU HAKOH OATYMA U3BELUTABAHA

Hnje ©Owno 3HavajHux porafaja HakoH fdaTyma W3BelTaBawa Koju Ou  3axTeBanu
obenogamunBara y 0BUM CaXeTUM KOHCONMMAOBAHUM (PMHAHCUWjCKMM M3BELLTajMMa.

Y 063up cy y3eTn cBu gorahaju HakoH AaTyMa m3BellTaBawa HacTanu HakoH 31 mapta 2013

roguHe a o 25 anpuna 2013. roguHe, Kaja cy OBW CaXeTu KOHCONMAoBaHW (OUHAHCU]CKM
n3BewTaju n ogobpeHu.
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