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H3BemTaj He3aBUCHOT peBU30pa

AKLIMIOHAPUMA

HIC A.JI. HOBU CAJl

M3Bpmmnu cMO peBH3H]y TPHIOKEHUX IMOjequHaYHnX (rHaHCHjckuX m3Bemraja HUC a.m.
Hosu Can (y naseeM Tekcry: ,,JIpymiTBo ) Koju ce cactoje of nojeInHavyHOr OnilaHca cTama Ha
man 31. meunemOpa 2014. roauHe, MOjeAMHAYHOT OMIIaHCA YyCIeXa, M3BEIITaja O OCTAIOM
pe3yInTary, U3BelITaja 0 MpoMeHaMa Ha KaluTally W W3BEeITaja 0 TOKOBUMa TOTOBUHE 32 TOUHY
KOja ce 3aBpIlaBa Ha Taj JaH, Kao M HAIOMEHa, KOje caapKe Tperiie] OCHOBHHX
PaYyHOBOJICTBEHHUX IOJIMTUKA U OCTalla 00ENI0IakhUBakha.

0o0z2060pHOCM pYKOBOOCMBA 30 (PUHAHCUjCKE U3Bewimaje

PyKxoBoACTBO je 0ATOBOPHO 3a cacTaB/bakbe M UICTUHUT U MOIITEH Mperiiesl OBUX (PUHAHCH]CKUX
M3BEIITaja y CKJIAAYy Ca padyHOBOJACTBEHMM mpornucuMa PemyOnmke CpOuje, kao u 3a
YCIIOCTaBJbakEe TAKBUX MHTEPHUX KOHTPOJIA 32 KOje Ce cMaTpa Jia Cy peleBaHTHE 3a IPHUIIPEMY
(MHAHCH]CKHUX W3BEIITaja, KOjU He caJpe MaTepHjalHO 3HauajHe Tpellke, HacTane OuiIo 300r
IpOHEBEpEe MM 300T Tpelraka y pauy.

0ozo060pHOCM pesuzopa

Hamra oaroBopHOCT je 1a Ha OCHOBY W3BpIIEHE PEBHU3HjE M3PA3UMO MUIIJBEHE O TMPHI0KESHIM
(UHAHCHjCKMM W3BeIITajuMa. PEeBH3HMjy CMO H3BPIIWIM Yy CKIaAy ca 3aKOHOM O PEBU3HjU
Peny6nnke Cpouje u Mehynaponuum cranzapauMa pesusmje. OBU cTaHOapAM 3aXTeBajy Aa ce
HpUIPKABAaMO €TUYKUX 3aXTeBa M Ja PEBU3WJY IUIAHUPAMO M 00aBMMO Ha HA4YMH KOjU HaM
oMoryhyje na crekHeMO pa3yMHH HHUBO yBepaBama Ja ()MHAHCHUjCKH HM3BEIITAjU HE calpiKe
MaTepHjaIHO 3HaYajHe TPEeLIKe.

PeBusnja oOyxBara o0aBJpame Mpolemypa y Wby NPHUKYIUbarha PEBH30PCKUX MI0Kaza O
U3HOCUMa U 00eJofamuBambhuMa Y (UHAHCHJCKUM H3BemTajuma. M300p mporenypa 3aBucH of
HAllle TpPOICHe, YKJbyuyjyhu M TpOIeHY pH3UKa OJf MaTepHjaJiHO 3HAYajHUX TIpelraka y
(hMHAHCHjCKUM HM3BEINTajuMa, HacTaIuX OWio 300T MpoHEBepe WM 300T rpemaka y pamy. Y
NPOIIEHU PU3UKa Y3UMaMO y 003Mp MHTEpHE KOHTPOJE, KOje Cy pPelieBaHTHE 3a CacTaBJbambe U
UCTUHUT ¥ TIOINTEH Tperiell (GUHAHCHUJCKUX HM3BEINTaja, Ca IIMJbEM KpeHupama oArorapajyhux
PEBH30PCKUX TPOLEAYpa, ald HE M 3a CBPXE HM3paXKkaBamba MHUILBEHA O e(HEKTUBHOCTH
MPUMEHEHUX HMHTEPHUX KOHTpona. Takole, peBm3mja oOyxBaTa W OICHY aIeKBaTHOCTH
MPUMEHEHUX PAauyHOBOJCTBEHUX MOJUTHKA U ONMPAaBAAHOCTH 3HAYAjHUX NPOIICHUBAKA, KOje je
PYKOBOJICTBO M3BPIIINJIO, KA0 U OLIEHY OIIIITE MPE3CHTAlNj¢ (PMHAHCH]CKUX U3BEIITaja.

Cmarpamo J1a ¢y peBU30PCKHU I0Ka3U Koje cMO IpHOaBUIM JOBOJBHU M 0AroBapajyhu u mpysxajy
OCHOB 3a U3pa)kaBambe Halllel MUIIJbEHA.
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Muuivere

ITo HameM MMIUBEHY, NOjeAMHAYHN (HHAHCHJCKH H3BELITAjH MpPYXKajy WCTHHHT M IOLITEH
nperyies; HEKOHCOMUAOBaHOT (hMHaHCHjcKor monokaja Jpymrsa Ha maH 31. neuembpa 2014.
TOJIHHE, Ka0 ¥ HEKOHCONHOBAHE Pe3yJITaTe HEroBOr I0CIOBakba M HEKOHCOMHAOBAHE TOKOBE
FrOTOBUHE 3a TOAMHY KOja Ce 3aBplllaBa Ha Taj JaH M CacTaB/beHH Cy y CKiaay ca
padyHOBOACTBEHHM NpomucuMa Penyonuke CpOuje.

Ocmano
IMojenunaynn QunancHjcku w3BemTaju [IpyInTBa 3a roAMHy Koja ce 3aBpuumia Ha gaH 31.
nenembpa 2013. roguHe cy O6wiu mpenMeT peBH3Mje O CTpaHe APYIOT PEBH3Opa KOjH je

MCKa3a0 MHILBEHC Oe3 pesepBe o (MHAHCHjCKMM H3BelITajEMa AaHa 13. debpyapa 2014.
FOIMHE.

Beorpan, 4. mapt 2015. rommne

nawhenu pesusop



CAOPXAJ:

BunaHc cTamwa

BunaHc ycnexa

Ws3seLrraj o ocTanom pesynrarty
MsBeluTaj 0 TOKOBMMA rOTOBUHE
M3selwiTaj 0 npoMeHama Ha kanuTany
HanomeHe y3 cduHaHcujcke naselTaje

Cmpana

2-4

5-6

9-10
11-72



HUC A.A. - HacbtHa unaycTpuja Cp6uje, Hoeu Cap,

DUHAHCU]CKM M3BELUTaju 3a roAMHY Koja ce 3aBpwuMna Ha gaH 31. peuembpa 2014. rogune

(Csu usHocu cy uspaxeru y PC/] 000, ocum ako Huje dpyeaduje HazHayeHo)

BUNAHC CTAHBA
31. neuembap 31. geuembap
AOIMN Hanomena 2014 2013
A. YITUCAHU A HEYIMITAREHWU KANMUTAR 0001 - -
B. CTAITHA UMOBUHA
(0003 + 0010 + 0019+ 0024 + 0034) 0002 250.847.819 226.405.342
1. HEMATEPUJANTHA UMOBUHA (0004+0005+0006+0007+0008+0009) 0003 6 15.401.347 11.306.951
1. Ynarawa y pa3Boj 0004 3.833.140 -
2. KoHuecuje, naTeHTy, nuueHue, cocdTeep U ocTana npasa 0005 3.066.380 3.374.462
3. l'ygsun 0006 - =
4. Ocrana HemaTepujanHa UMOBMHA 0007 875.234 221.440
5. HematepujanHa MMOBUHA Y NpUnpemu 0008 7.626.593 7.711.049
6. AeaHcu 3a HemaTepujanHy UMOBUHY 0009 - -
ll. HEKPETHWHE, NOCTPOJELA U OMNPEMA 0010 7
(0011+0012+0013+0014+0015+0016+0017+0018) 193.919.656 176.081.795
1. Semrbuwite 0011 10.635.294 10.696.502
2. I'pafieBuHMCKY OBjekTn 0012 91.686.297 77.574.479
3. Nocrpojetba U onpema 0013 57.094.932 53.770.817
4. MiHBECTMLIMOHE HEKPETHWHE 0014 1.381.832 1.363.353
5. OcTane HeKkpeTHWHe, NocTpojersa U onpema 0015 74.918 74.923
6. HekpeTHuHe, NOCTPOjeHa 1 onpema y npunpemMu 0016 31.077.657 28.436.705
7. Ynarawa Ha TyfjuM HekpeTHHaMa, NOCTpojetsuMa 1 orpeMn 0017 368.703 33.984
8. ABaHcK 3a HeKpeTHUHe, NocTpojetba ¥ onpeMy 0018 1.600.023 4.131.032
lll. BUONOLWKA CPEACTBA (0020+0021+0022+0023) 0019 - -
1. lyme 1 BULIEroAVLLILY 3acaau 0020 - -
2. OcHoBHO CTano 0021 - -
3. Buoroulika cpegcrea y npunpemu 0022 - -
4. ABaHcu 3a GuonoLlKka cpeacTea 0023 = -
Iv. AYroPOYHU ®UHAHCUJCKU NMNACMAHU 0024
(0025+0026+0027+0028+0029+0030+0031+0032+0033) 41.514.772 37.805.356
1. Yuewha y kanutany aaBUCHUX NPasHKX nMua 0025 8 7.556.021 7.556.543
2. Yuewha y kanutany npuapyxeHux cybjekara v sajesHuqkum nogyxsatuma 0026 - -
3. Yyewha y kanutany octanux npaBH1x nuua u apyre xaptmmje og
BPEAHOCTH PACNONOXMBE 3a Npoaajy 0027 222.686 200.660
4. [lyropoyHX nnacmaHy MaTuiHUM 1 3aBUCHWUM MPaBHIUM NULMMA 0028 9 32.574.154 28.952.744
5. [lyropo4Hu nnacmMaHu OCTannM noBe3aHum NpasHUM NULUMa 0029 - -
6. [lyropo4Hu nnacmaHn y 3eMrby 0030 -
7. [lyropoyHu NnacMaHu y UHOCTPaHCTBY 0031 - -
8. XapTuje oa BpeaHOCTH Koje ce aApxe Ao aocneha 0032 - -
9. Octann Ayropo4H thHAHCHjCK NnacmaHn 0033 10 1.161.911 1.095.409
V. AYTOPOYHA MOTPAXUBAIbA
{0035+0036+0037+0038+0039+0040+0041) 0034 12.044 1.211.240
1. MoTpaxuearka 0p MaTUHHOT N 3aBUCHWX MPaBHNX NvLa 0035 - 1.199.807
2. MoTpaxusama 0f OCTanux NoBe3aHmx nuua 0036 - -
3. MoTpaxueawa No 0OCHOBY npoaaje Ha poGHK kpeaut 0037 - -
4. MoTpaxusara 3a NPOAAjy Mo YroBopuMa 0 (IUHAHCUJCKOM NU3UHTY 0038 12.044 11433
5. MNoTpaxueamwa No OCHORY jeMCTBa 0039 - -
6. CnopHa u CyMi-MBa NOTpaXuBaka 0040 - -
7. Octana gyropoyHa noTpaxueamwa 0041 - -
B. OANOXEHA NOPECKA CPEAICTBA 0042 " 7.834.155 9.776.709

(HacTaBma ce)



HUC A.L. - HadrHa unayctpuja Cp6uje, Hoeu Cap

@PurHaHCUjCKU U3BeLUTajW 3a roAnHY KOja ce 3aBpluuna Ha aaH 31. peuembpa 2014. rogune

(Csu uaHocu cy uspaxeru y PC/] 000, ocum aKko Huje Opyzayuje HasHayeHo)

BUITAHC CTAHA (HacTaBak)

31. peuembap 31. neuembap
AON HanomeHa 2014 2013
. OBPTHA MMOBUHA
(0044+0051+0059+0060+0061+0062+0068+0069+0070) 0043 113.520.097 114.319.202
I. BATIUXE (0045+0046+0047+0048+0049+0050) 0044 12 36.162.167 40.133.897
1. Matepvjan, pe3sepsHu AenoOBY, anart U CUTAH MHBEHTap 0045 20.137.930 24.007.176
2. HepoeplueHa NnpousBofHa U HeoBpLIEHE yCryre 0046 5.755.021 4.782.796
3. l'otobu Nnpouasoau 0047 7.121.091 8.130.379
4. Poba 0048 2.760.262 1.489.515
5. CranHa cpeacTsa HameweHa npoaaju 0049 - 1.272.306
6. MnaheHn aBaHcu 3a poby n ycnyre 0050 387.863 451.725
I. TOTPAXWUBAIBLA MO OCHOBY NPOAAJE
{0052+0053+0054+0055+0056+0057+0058) 0051 13 54.093.160 55.632.286
1. Kynuy y 3emrbu - MaTUyHa 1 3aBMCHE npaBHa nuua 0052 4.196.125 1.662.423
2. Kynuu y MHOCTpaHCTBY - MaT4Ha 1 3aBUCHA NpaBHa Nuua 0053 1.394.526 1.640.985
3. Kynum y semsbu - octana nopesaHa npaeHa nuua 0054 13.004.338 12.284.032
4. Kynum y MHOCTPaHCTBY - OCTana noeesaHa npaeHa nuua 0055 36.398 3.537
5. Kynum y semreu 0056 34.232.201 39.182.566
6. Kynum y uHocTpaHcTRY 0057 1.229.572 858.743
7. Ocrana noTpaxusara No OCHOBY Npogaje 0058 - -
Ill. ROTPAXXUBAA U3 CNELUUOUYHUX NOCNOBA 0059 445.596 390.716
IV. APYTA NOTPAXXUBAIbA 0060 14 3.784.621 1.142.314
V. PMHAHCUJCKA CPEACTBA KOJA CE BPEAHYJY NO ®EP BPEAHOCTU 0061 .
KPO3 BUJTAHC YCIEXA B
Vi. KPATKOPOYHU ®UHAHCKUJCKN MNNACMAHU
(0063+0064+0065+0066+0067) 0062 15 6.545.472 4.533.030
1. KpaTkopouHu KpeauTy 1 nnacMaHu - MaTh4Ha U 3aBncHa NpaBHa nuua 0063 4.337.886 2.384.428
2. KpaTKopo4HM KPeAWUTM U Nnacmaku - ocTana noseaaHa npaeHa nuua 0064 - -
3. KpaTkopo4HM KpeauTi U 3ajMOBU Y 3eMIkU 0065 2.019 2.019
4. KpaTKOPO4HU KPEAWUTW ¥ 3ajMOBK Y MHOCTPaHCTBY 0066 - =
5. OcTtanu kpaTkopoYHKu (hvHaHCHjCKM NnacMaHu 0067 2.205.567 2.146.583
Vii. FOTOBUHCKW EKBUBAIIEHTU U TOTOBUHA 0068 16 5.338.023 5.180.154
Viil. MTOPE3 HA IOAATY BPEOHOCT 0069 - 621.864
IX. AKTMBHA BPEMEHCKA PA3rPAHUYEHLA 0070 17 7.160.058 6.684.941
O. YKYINHA AKTUBA = NOCTIOBHA UMOBUHA (0001+0002+0042+0043) 0071 372.211.071 350.501.253
H. BAHBUITAHCHA AKTUBA 0072 18 118.774.144 91.777.781
A. KAMUTAN
(0402+0411-0412+0413+0414+0415-0416+0417+0420-0421) e 194.586.302  176.882.691
. OCHOBHW KAIMWUTAI (0403+0404+0405+0406+0407+0408+0409+0410) 0402 81.530.200 81.530.200
1. AKuMjcKku kKanuTan 0403 19 81.530.200 81.530.200
2. Yaenu apywirsa ca orpaHU4EHOM OAroBOpHOLINY 0404 - -
3. ¥noau 0405 - -
4. OpxaBHu kanuran 0406 - -
5. OpywtBeHu kanutan 0407 = -
6. 3aapHu yaenu 0408 - -
7. Emncunonxa npemmja 0409 - -
8. Octanu OCHOBHY KanuTan 0410 - ’
Il. YMUCAHU A HEYTINATREHU KAMUTAN 0411 - o
HI. OTKYNIJ/bEHE CONCTBEHE AKLUJE 0412 - -
IV. PESEPBE 0413 - -
V. PEBAJIOPU3ALIMOHE PE3EPBE NO OCHOBY PEBANOPU3ALIUJE 0414 j
HEMATEPWUJANTHE UMOBWHE, HEKPETHWUHA, NOCTPOJEIHA U ONMPEME )
VI. HEPEANTU30BAHU BOBULIA MO OCHOBY XAPTUJA Ofl BPEOQHOCTU U 0415 246.519 18.144
OPYTUX KOMNOHEHTU OCTANOI CBEOEYXBATHOI" PE3YJITATA - .
Vil. HEPEAJTM3OBAHW NYBULIM NO OCHOBY XAPTUJA Of1 BPEAJHOCTA U 0416 176.664 173.368
APYT'UX KOMRBOHEHTU OCTANOIr CBEOBYXBATHOI PE3YNTATA . ’
VIii. HEPACNOPEBEHU AOBUTAK (0418+0419) 0417 112.986.247 95.507.715
1. Hepacnopefjenu paoburak paHujux roguHa 0418 82.427.010 43.183.349
2. HepacnopeheHnu foburtak Tekyhe roguHe 0419 30.559.237 52.324.366
IX. YYEWRE BE3 NPABA KOHTPOSE 0420 - -
X. 'YBUTAK (0422+0423) 0421 - :
1. T'yBuTtak paHujux roauHa 0422 - -
2. l'ybutak Tekyhe roauHe 0423 - -

(HacTaemLa ce)



HUC A.[. - HacptHa unaycTpuja Cpbuje, Hosu Can

®uHaHCUjcKkM U3BELITajU 3a roauHY Koja ce 3aBpluMna Ha aaH 31. aeuemGpa 2014. roguHe

(Ceu uarocu cy uspaxeru y PC/] 000, ocum ako Huje Opyaayuje HasHayeHo)

BUJIAHC CTAHA (HacTaBak)

AOI Hanomexna

31. neuembap 31. peuembap

2014

2013

5. AYTOPOYHA PE3EPBUCAHA U OBABE3E

(0425+0432) 0424 101.303.211 72.153.981
. AYFTOPOYHA PE3EPBUCAIbA (0426+0427+0428+0429+0430+4031) 0425 20 8.690.515 11.527.435
1. Pesepsuncarba 3a TPOLIKOBE Y rapaHTHOM POKY 0426 - -
2. Pesepeucarba 3a Tpolukose o6HaBrbawa npupogHux Goratcrasa 0427 7.454.505 7.474615
3. Pesepencarsa 3a TPOLLKOBE pecTpyKTyupamwa 0428 - -
4. Peaepsucarsa 3a HakHaae 1 apyre 6eneduumje sanocneHnx 0429 639.717 3.326.056
5. PeaepBucara 3a TPOLIKOBE CYACKUX crioposa 0430 596.293 726.764
6. Ocrana gyropovHa pesepeucaa 0431 - -
Il. AYFOPOYHE OEABE3E (0433+0434+0435+0436+0437+0438+0439+0440) 0432 21 92.612.696 60.626.546
1. ObaBe3se Koje ce MOry KOHBEpPTOBATM Y KanuTan 0433 - -
2. OBGaBe3se npema MaTUHHUM U 3aBUCHIM NPABHUM NULIVMA 0434 42.194.756 45.323.621
3. Obasese npeMa OCTan1MM rnoBE3aHNM NPasHUM NMLUMa 0435 - -
4. OGasese NpeMa EMWTOBZHUM XapTHjama of BPEAHOCTY Y NepMoaY AYMeM of 0436 _ }
roavHy faHa
5. [lyropoyHn KpEAWUTU U 33jMOBHU Y 38MILU 0437 6.761.523 6.571.376
6. [lyropouHM KpEAKTH U 33JMOBM Y MHOCTPaHCTBY 0438 43.655.208 8.730.340
7. ObaBese No 0CHOBY (PUHAHCHjCKOT NU3UHIa 0439 - -
8. Ocrane gyropoyHe obasese 0440 1.209 1.209
B. OQJNTOXEHE NOPECKE OBABE3E 0441 11 2.724.064 2.153.482
F. KPATKOPOYHE OBABE3E
(0443+0450+0451+0459+0460+0461+0462) 0442 73.597.494 99.311.099
|. KPATKOPOYHE ®UHAHCWUJCKE OEABE3E
(0444+0445+0446+0447+0448+0449) 0443 22 14.700.586 27.917.966
1. KpaTkopouHu KpeauTn maTUMHUX Y 3aBUCHUX NPaBHMX nuLa 0444 - -
2. KpaTKopoyHM KpeauT 01 0CTanuxX NOBe3aHUxX NpasHUX nuua 0445 - -
3. KpaTkopouHK KpefuTy 1 3ajMoBM y 3eMIbu 0446 8.600.082 300.000
4. KpaTKOpOLHW KPEAUTH 1 3ajMOBU Y MHOCTPAHCTBY 0447 - -
5. ObaBe3e no 0CHOBY CTanHKX cpeacTaBsa U cpescrana obycTagrbeHor 0448 } )
nocnosaka HaMeHEeHUX nNpoaaju
6. Ocrane kpaTkopouHe uHaHcujcke o6aBese 0449 6.100.504 27.617.966
Il. "PUMILEHU ABAHCHW, AENO3UTU U KAYLIUJE 0450 1.551.337 864.997
lli. OBABES3E M3 NOCNOBAHA (0452+0453+0454+0455+0456+0458) 0451 23 38.433.183 50.314.868
1. Do6asryaym - MaTMuHa M 3aBUCHa NPaBHA NULIA Y 3eMIbK 0452 2.845.130 1.022.184
2. lobaerbaun - MaTUHHa U 3aBYCHa NpaBHa NWLA Y MHOCTPaHCTBY 0453 20.144.858 9.338.240
3. [lo6aBrbaum - ocTana nosesaHa NpaBHa NULA Y 3eMrbu 0454 830.355 1.534.730
4. [ilobasrbaum - ocTana roeesaHa npaeHa nuua y MHOCTPaHCTBY 0455 50.923 28.586.819
5. flo6aBreaym y aemrou 0456 5.654.892 7.664.202
6. [lo6aBrbauu y NHOCTpaHcTey 0457 8.837.079 2.099.059
7. Ocrane o6aBe3e W3 NocnoBsaka 0458 69.946 69.634
IV. OCTANE KPATKOPOYHE OBABE3E 0459 24 8.700.483 7.756.617
V. OBABE3E MO OCHOBY NMOPE3A HA OOOATY BPEAHOCT 0460 51.974 -
VI. OBABE3E 3A OCTAIE NOPE3E, AONPUHOCE U APYT'E AAXBUHE 0461 25 7.113.998 10.047.563
Vii. TACUBHA BPEMEHCKA PA3rPAHUYEHA 0462 26 3.045.933 2.409.088
A. FYBUTAK U3HALl BUCUHE KAMUTAIA (0412+0416+0421-0420-0417- 0463 . i}
0415-0414-0413-0411-0402)>=0=(0441+0424+0442-0071)>=0
B. YKYINHA NMACUBA
(0424+0442+0441+0401-0463)>=0 0464 372.211.071 350.501.253
E. BAHBMNNIAHCHA NACUBA 0465 18 118.774.144 91.777.781

lpamehe Hanomere 08 cmpare 11 0o 72 cy cacmaeHu deo 08UX UHAHCUJCKUX u3sewmaja.

Y Hosom Capy,
bada 4. maprta 2015. roguHe

3aKOHCKH 3a




HUC A.A. - HadptHa nHaycTpuja Cpbuje, Hoeu Can

DuUHaHCUjCKM M3BELITAjW 3a rOANHY Koja ce 3aBplivMna Ha aaH 31. aeuem6pa 2014. roauHe

(Csu usHocu cy uspaxeru y PCL] 000, ocum ako Huje dpyeayuje HasHayeHo)

BUITIAHC YCINEXA

Foauna Koja ce 2aBpwmna
31. peyembpa

AON HanomeHa 2014 2013
nPUxoan u PACXOA4U U3 PEQOBHOI MOCNOBAKA
A. MOCNOBHU NPUXOOU
(1002+1009+1016+1017) 1001 5 247.620.582 252.353.586
I. IPUXoAn o NPOQAJE POBE (1003+1004+1005+1006+1007+1008) 1002 7.951.525 9.667.372
1.Mpuxoau oA npoaaje pobe MaTUYHUM U 3aBUCHUM NPABHUM fMUMMA
Ha AoMaheM TPXULITY 1003 115.822 131.854
2.Mpuxoaw oa npoaaje pobe MaTUHHAM U 3aBUCHUM NPaBHUM NULUMa
Ha MHOCTPaHOM TPXULITY 1004 11.969 13.597
3. Mpvxoau oa npoaaje pobe ocTanum NOBe3aHUM NPaBHUM NMUUMa
Ha goMaheM TPXULITY 1005 - 17
4. MNpuxopun o Npoaaje pobe ocTanvm noBesaHUM NPaBHUM NULIMMA
Ha MHOCTPAHOM TPXMULLITY 1006 66.250 -
5. Mpuxoau oa npoaaje pobe Ha gomahem TpKRULLITY 1007 7.645.677 8.991.033
6. Mpuxopu oa npoaaje pobe Ha MHOCTPAHOM TPKULLTY 1008 111.807 530.871
Il. APUXOoQu oA NPOJAJE NMPOU3BOAA N YCNYTA
{(1010+1011+1012+1013+1014+1015) 1009 239.523.009 242.547.357
1. Mpuxoawn op npoaaje NPOM3BOAA W YCMyra MaTUHHUM U 3aBUCHUM MPaBHUM
nvuuma Ha gomahem TpxuwwTy 1010 1.312.669 1.356.653
2. MNpuxoan o Npoaaje Npou3soAa 1 ycnyra MaTuiHUM W 3aBUCHAM MPaBHUM
NMUMMa Ha MHOCTPAHOM TPXWLLITY 1011 8.902.506 4.430.394
3. Mpwxoaw og npoaaje Npou3BoAa U ycryra ocTanim NoBe3aHUM NPasHUM
nuuuma Ha gomahem TpxULTY 1012 23.382.492 35.132.517
4. MNpwxoau o Npoaaje NPOM3BOAAE W YCryra OCTan1MM NoBe3aHUM NpaBHUM
NMUMMa Ha MHOCTPaHOM TPXULUTY 1013 2.142.288 92.553
§. MNpuxonw oa npoaaje nponsBoAa 1 ycnyra Ha Aomahem TPXKULITY 1014 171.361.848 168.970.791
6. Mpu1xoan oA Npoaaje roToBUX NPOKU3BOAA U YCNyra Ha WHOCTPaHOM TPXWLLITY 1015 32.421.206 32.564.449
lll. IPUXOOU Of NPEMUJA, CYEBEHUWJA, AOTAUWJA, AOHALIMJA U CI. 1016 7.646 562
V. APYIM NOCNOBHU NPUXOAU 1017 138.402 138.295
PACXOOWN U3 PEOOBHOI MTOCNOBAHA
B.MOCNOBHU PACXOOU
{1019-1020-1021+1022+1023+1024+1025+1026+1027+1028+1029)>=0 1018 196.879.506 195.523.781
. HABABHA BPEOHOCT NPOJATE POBE 1019 7.050.529 9.390.494
. NPUXOAW OO AKTUBUPAHA YUMHAKA U POBE 1020 695.171 223.460
Nl. NMOBEHAHE BPEAHOCTW 3AIMXA HEQOBPLUEHUX U FOTOBUX
NMPOU30BOOA M HEAOBPLLUEHWUX YCIYTA 1021 - -
IV. CMAHEHE BPEAHOCTU 3AJIMXA HEQOBPLUEHWX U TOTOBMUX
NPOU3BOOA W HEOOBPLUEHUX YCNYTA 1022 37.064 3.103.205
V. TPOLWKOBU MATEPUJATIA 1023 27 137.510.676 130.276.000
VI. TPOWKOBW MOPUBA K EHEPTUAJE 1024 2.894.032 2.290.456
VII. TPOLUKOBK SAPAIA, HAKHAA 3APAJA U OCTANW NAYHU PACXOOU 1025 28 14.083.619 17.492.035
VHIL.TPOLWKOBKU NPOU3BOOHUX YCNYTA 1026 29 13.867.297 12.112.152
IX. TPOLWKOBW AMOPTU3ALINJE 1027 10.717.178 9.422.450
X. TPOIUKOBU OyroPOMHUX PE3EPBUCAHA 1028 30 277.786 1.270.994
Xl. HEMATEPUJAJTHA TPOLLKOBW 1029 31 11.136.496 10.389.455
B. NOCNOBHUA QOBUTAK 1030
(1001-1018)>=0 50.741.076 56.829.805
. NTOCNIOBHU NYBUTAK 1031 R -

(1018-1001)>=0

(HacTaBma ce)



HUC A.A. - HacdbTtHa unaycTpuja Cpbuje, Hoen Can

®uHaHCHjCKM M3BewWTaju 3a roanHy Koja ce 3aBpwiuna Ha AaH 31. geuem6pa 2014. roaute

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

BUNAHC YCINEXA (HacTaBak)

FoauHa koja ce 3aBpwKna

31. peuembpa
AON HanomeHa 2014 2013
O.PUHAHCWUJICKN NMPUXOAOMU (1033+1038+1039) 1032 32 8.728.147 14.828.972
I. PUHAHCUJCKW NPUXOOK OO NOBE3AHUX JTULA N OCTAINU ®UHAHCUJICKA
MPUXOAOU (1034+1035+1036+1037) 1033 3.278.191 3.313.022
1.®uHaHeHjcK NpUXoAK 04, MaTUYHUX U 3aBUCHUX MPABHMUX NALA 1034 3.140.393 1.649.598
2.®uHaHcHCKM NpUXoaK oA OCTaNUX NOBE3aHWX NPaBHIX LA 1035 121.643 1.651.018
3.Mpuxoau op yyewha y AobUTKy 3aBUCHUX NpaBHUX NULa
W 3ajeaHWUYKMX apaHxmaHa 1036 - -
4.0cTann uHaHCHjCKM NPUXORU 1037 16.155 12.406
II. IPUXOON O] KAMATA (Of TPERWUX NIULLA) 1038 4.196.347 5.451.340
I.NO3UTUBHE KYPCHE PA3NWKE U MNO3UTUBHIA EQEKTW BANYTHE KINAY3VYNE
(NMPEMA TPERUM NULIKMA) 1039 1.253.609 6.064.610
H.OPUHAHCUJICKU PACXOON (1041+1046+1047) 1040 33 19.751.540 9.682.407
I. ®UHAHCIJCKN PACXOAN U3 OJHOCA CA NMOBESAHUM MPABHAM NTULIMMA
M OCTANUN PUHAHCUJCKU PACXOON (1042+1043+1044+1045) 1041 7.295.912 2.217.836
1. DUHaHCK|CKM pacxoau U3 0JHOCA Ca MaTUYHUM W 3aBUCHUM NPaBHUM NULMMA 1042 4.458.188 1.651.793
2. GUHAHCW]CKW pacxoam 13 04HOCa Ca OCTanUM NOBe3aHNM NPasHUM Nuuuma 1043 2.837.377 565.999
3. Pacxoau oa yuewha y rybuTky 3aBUCHMX NPaBHUX NUUa W 3ajegHAYKUX ynaraa 1044 - -
4. Octanu puHaHCHjCkn pacxoau 1045 347 44
ll. PACXOAW KAMATA (NPEMA TPERUM JTALIMMA) 1046 2.327.011 2.371.952
Hl. HEFTATUBHE KYPCHE PA3SIMKE U HETATUBHWU EGEKTW BANTYTHE KINAY3YNE
(NMPEMA TPERUM JIMLIMMA) 1047 10.128.617 5.092.619
E. AOBUTAK N3 PMHAHCUPAKLA (1032-1040) 1048 - 5.146.565
XK. TYBUTAK U3 ®PUHAHCUPAHLA (1040-1032) 1049 11.023.393 -
3. nPxXoau o YCKNABRUBAHA BPEAHOCTU OCTANE UMOBUHE
KOJA CE UCKA3YJE NO ®EP BPEOHOCTU KPO3 BUINAHC YCMEXA 1050 34 969.640 1.347.595
U. PACXOOU O] YCKIIABRUBAHA BPEOHOCTU OCTANE UMOBHWHE
KOJA CE UCKA3YJE NO ®EP BPEAHOCTU KPO3 BUINAHC YCNEXA 1051 35 5.850.648 5.276.931
J. OCTANU NPUXOQAN 1052 36 4.243.334 3.001.972
K. OCTANU PACXOOU 1053 37 2.623.125 2.739.681
. AOBUTAK U3 PEAOBHOI NOCNOBAHA NPE ONMOPE3UBAHA
{1030-1031+1048-1049+1050-1051+1052-1053) 1054 36.456.884 58.309.325
Jb. 'YBUTAK U3 PEAOBHOI NOCNOBAHA MNMPE ONOPE3UBAHA
(1031-1030+1049-1048+1051-1050+1053-1052) 1055 - -
M. HETO AOBUTAK NOCNOBAHLA KOJU CE OBYCTABIbA, EQEKTU
NMPOMEHA PAMYHOBOLACTBEHE NMOJIUTUKE U UICNPABKA MPELLAKA
3 PAHUJUX MEPUOOA 1056 - -
H. HETO N'YBUTAK NOCNOBAHA KOJU CE OBYCTABIbA, EDEKTU
NMPOMEHA PAYMYHOBOACTBEHE NONMUTUKE U UCNPABKA MPELLAKA
W3 PAHUJUX NEPUOOA 1057 - -
Hb. JOBUTAK NMPE ONOPE3UBAHbA (1054-1055+1056-1057) 1058 36.456.884 58.309.325
O. 'YBUTAK MNPE OMOPE3UBALbA (1055-1054+1057-1056) 1059 - -
II. MOPE3 HA OOBUTAK 38
|. MOPECKW PACXOA NEPUOOA 1060 3.421.124 6.185.819
Il. OANOXXEHU NMOPECK PACXOAU NEPUOOA 1061 2.476.523 -
11.OANOXXEHWU NOPECKA NPUXOOU NEPUOAA 1062 - 200.860
P. UICMNMATREHA NUMHA NTPUMAHKSA NOCNOOABLA 1063 - -
. HETO JOEMTAK (1058-1059-1060-1061+1062) 1064 30.559.237 52.324.366
E. HETO N'YBUTAK (1059-1058+1060+1061-1062) 1065 - -
|. HETO JOBUTAK KOJU MPUNAOA MAHSUHCKUM YITATAYMMA 1066 - -
Il. HETO AOBUTAK KOJU NMPUMALA BERMHCKOM BITACHUKY 1067 30.559.237 52.324.366
Ill. HETO NYBUTAK KOJW NPUMALA MAHSUHCKUM YNIATAYUMA 1068 - -
IV. HETO IN'YBATAK KOJW NPUMAOA BERMHCKOM BNACHUKY 1069 -
V. 3APALA NO AKLINJIU
1. OcHoBHa 3apapga no akuuju 1070

2. YmaweHa (pa3soar-eHa) 3apaga no akuvju

1071

39 0,187

0,321

lMpamehe Hanomere 00 cmpare 11 do 72 cy cacmasHu 0e0 08ux ¢hUHEHCUJCKUX U3gewmaja.



HUC A.L. - HadprHa nnayctpuja CpSuje, Hou Cap

duHaHCKHjckn U3BeLITaju 3a roAMHY Koja ce 3aBpluMna Ha aaH 31. geuem6pa 2014. roouxe

(Csu usHocu cy uspaxeHu y PC/] 000, ocum ako Huje dpyeayuje Ha3HaYeHo)

M3BELUTAJ O OCTAJIOM PE3YNTATY

AON Hanomena

FoauHa koja ce aaspwuna
31. peuembpa
2014 2013

A. HETO PE3YIITAT U3 NOCITOBAHA

I. HETO JIOBUTAK (AOI 1064) 2001
Il. HETO 'YBUTAK (AOI 1065) 2002
B. OCTAIIM CBEOBYXBATHWU OBUTAK UM NYBUTAK

a) Cmaexe Koje Hehe 6umu pexknacudgbuxosare y bunancy ycriexa y 6ydyhum

nepuoduma

30.559.237 52.324.366

1. Mpomene peBanopu3salunje HeMaTepujanHe UMOBHHO, HOKPETHUHA,
nocTpojerba M onpeme

a) noeehawe peBanopusaLMoHux pe3epeu 2003 . -

6) cmarer-e peBanopu3auuoHnx pesepsu 2004 - 12
2. AkTyapcku AoGuumM unM ryGuum no ocHoBY nnaHosa gaeMHUCaAHNX

npumata

a) aobuuwn 2005 207.471 -

6) rybuum 2006 - 95.339
3. NoBuum unu ryGuumM no OCHOBY ynaratba y BiacHuYKe HHCTPYMeHTe

Kanurana

a) aobuun 2007 - -

6) rybuum 2008 - -
4. [lo6vuu unu rybuum no ocCHOBY yaena y ocTanom cBeoGyxBaTHOM [OGUTKY

WK rySUTKY NPUAPYNEeHKX ApywTasa

a) pobuum 2009 - -

6) rybuum 2010 - -
6) Cmaske koje HakHaOHO Moy bumu pexnacughukosaHe y BunaHcy ycnexa y
6ydyhum nepuocduma
1. Bo6uum unu rybuum no ocHoBy npepavyyHa (PUHAHCUJCKMX U3BeILTA)a

WHOCTPaHOr NocnoBata

a) pobuum 2011 - -

6) rybuum 2012 - -
2. flo6uum unu ryéuum oa MHCTYMeHaTa 3alliTUTe HeTO ynaratsa Yy MHOCTPaHo

nocnoBawe

a) gobuum 2013 - -

6) ry6uum 2014 - -
3. [lo6uum nnmu ryduuu no ocCHOBY MHCTYMEHATa 3alUTUTe pu3nka (Xeyuntra)

HOBYaHOT TOKa

a) aobuum 2015 - -

6) rybvumn 2016 - -
4. No6uun unu ryéuum no ocHOBY XapThuja of BPeAHOCTH PacnonoXUBeMX 3a

npoaajy

a) aobuum 2017 20.904 14.643

6) rybuum 2018 3.296 -
. OCTAITU BPYTQ CBEOBYXBATHWM AOBUTAK 2019
(2003+2005+2007+2009+2011+2013+2015+2017)-
(2004+2006+2008+2010+2012+2014+2016+2018)>=0 225.079 -
Il. OCTANA BPYTO CBEOBYXBATHU NYBUTAK 2020 - 80.708
(2004+2006+2008+2010+2012+2014+2016+2018)-
(2003+2005+2007+2009+2009+2011+2013+2015+2017)>=0
lll. MOPE3 HA OCTAINN CBEOBYXBATH OOBUTAK UNU NYEUTAK MEPUOJA 2021 - -
IV. HETO OCTAINU CBEOBYXBATHW NJOBUTAK (2019-2020-2021)>=0 2022 225.079 -
V. HETO OCTANK CBEOBYXBATHU NYBUTAK (2020-2019+2021)>=0 2023 - 80.708
B. YKYNAH HETO CBEOBYXBATHW PE3YNTAT NEPUOJA
I. YKYNMAH HETO CBEOBYXBATHW OBUTAK (2001-2002+2022-2023)>=0 2024 30.784.316 52.243.658
il. YKYNAH HETO CBEOBYXBATHW NYBUTAK (2002-2001+2023-2022)>=0 2025 - -
I'. YKYNAH HETO CBEOBYXBATHU OBUTAK WU NYEUTAK 2026 30.784.316 52.243.658
(2027+2028)=A00 2024>=0 nnu AOI 2025>0
1. MpunucaH BeRMHCKUM BNacHWLMMAE KanuTana 2027 30.784.316 52.243.658
2. MpynucaH sBnacHUUMMA KOju HEeMajy KOHTpony 2028 - -

lMpamehe Hanomere 00 cmpaxe 11 do 72 cy cacmasHu 0eo 08ux thuHaHCUJCKUX U3seuwimaja.



HWUC A.L. - HacbTHa nuaycrpuja Cp6uje, Hoeu Can

®uUHaHCKHCKKX U3BeLITaju 3a roIMHY Koja ce 3aBplinna Ha aaH 31. neuembpa 2014. roguHe

(Ceu usHocu cy uspaxeru y PC/] 000, ocum ako Huje Opyzayuje HasHa4eHo)

M3BELWUTAJ O TOKOBUMA TrOTOBUHE

FoauHa koja ce saBpwmna
31. meuembpa

AON Hanomena 2014 2013
A.TOKOBU M TOBUHE U3 NOCNOBHNX AKTUBHOCTU
I. MpusiMek roToBUHE U3 NOCAOBHUX akTUBHOCTM (180 3) 3001 410.573.246 388.810.697
1.Mpoaaja n npuMmeHy aBaHcK 3002 409.472.731 387.768.902
2.MpumroeHe kaMaTe U3 NOCNOBHUX aKTUBHOCTU 3003 962.113 902.936
3.0cTanu npunuBM U3 peaoBHOT NOCNOBaka 3004 138.402 138.859
Il. OanuBK roToBUHE U3 NOCNOBHUX akTUBHOCTM ( 1 o 5) 3005 361.276.646 315.485.016
1.Ucnnarte po6aBrbaunma v 4aTu aBaHCH 3006 192.056.661 154.525.550
2.3apaje, HakHafe 3apaja W oCTanu NMYHK pacxogu 3007 13.368.470 18.782.016
3.Mnahexe xamare 3008 3.093.168 2.944.779
4.MNopes Ha pobutak 3009 8.677.046 4.072.193
5.MNMnahaka no 0CHOBY OCTaNUX jaBHUX Npuxoza 3010 144.081.301  135.160.478
Ill. HeTo npunuB roToBUHE U3 NOCNOBHMX aKTMBHOCTK (| - 11) 3011 49.296.600 73.325.681
IV. Heto ognue rotoBuHe U3 nocrnosHux akTneHocTy (Il -1) 3012 - -
B. TOKOBU TOTOBUHE U3 AKTUBHOCTWU UHBECTUPAIBA
I. MpunuBKu roToBMHE N3 aKTUBHOCTN MHBECTUPaba (1 A0 5) 3013 12.390.584 1.058.821
1.Mpogaja akuuja n yaena( HeTo NpuMNUEU ) 3014 - -
2.Mpopaja HematepyjanHe UMOBUHE, HEKPETHMHA,
nocTpojetba, onpeme n Guonolwkvx cpeaTasa 3015 259.590 204.087
3.0ctanu duHaHcujcku nnacmaxm ( HeTo NpUNKBK ) 3016 12.130.994 854.734
4 MpymrbeHe kaMaTe U3 aKkTUBHOCTU MHBECTUPaha 3017 - -
5.[NpymrbeHe avBUaEHAE 3018 - -
ILOANMBK roTOBHHE U3 aKTUBHOCTH MHBECTUpatLa (100 3) 3019 56.261.417  64.024.826
1.Kynosura akuwja u yaena ( HETO 0ANMBK ) 3020 - 26.306
2.KynosuHa HematepujanHe MMOBUHe, HEKPETHMHA,
nocrpojetsa, onpeme 1 G1oNOLWKNX cpeaTaBa 3021 39.690.306 50.466.441
3.0cranu duHaHcujck nnacmMadm ( HeTo oanuew ) 3022 16.571.111 13.532.079
lll.Heto npunue rotoBMHe U3 aKTUBHOCTY MHBecTUpatba (1-11) 3023 - -
IV.HeTo oanne roroBUHE U3 aKTUBHOCTH MHBeCTUpara (Il -1) 3024 43.870.833 62.966.005
B.TOKOBWU FTOTOBUHE U3 AKTUBHOCTU ®UHAHCUPAHA
I. Mpunueu roroBrHe U3 akTUBHOCTH chuHaHcupara ( 1 Ao 5) 3025 40.702.390 21.996.382
1. Yeehawe OCHOBHOT kanuTana 3026 - =
2. [lyropounHm KpeaWTH ( HETO NPUIKBN ) 3027 23.824.820 12.756.382
3. KpaTtkopoyHu kpeauTu ( HETO NPUNUBK ) 3028 16.877.570 9.240.000
4. Ocrane ayropo4He obase3se 3029 - -
5. Ocrane kpaTkopouHe obasese 3030 - -
Il. Oanueu roToBKHE U3 aKTUBHOCTH (hMHaHCHpatsa (1 80 6) 3031 46.445.739  35.588.438
1. OTKyn CONCTBEHUX aKuuWja v yaena 3032 - 2
2. [lyropo4Hu KkpeanTi (HETO oasIMBU ) 3033 24.397.660  10.784.309
3. KpaTkopo4HuW KpeauTH ( HETO OANNBY ) 3034 8.967.374 12.440.000
4. Ocrane obase3e ( HETO 0ANMBK ) 3035 - =
5. dyUHaHCK|CKW NM3VHT 3036 - -
6. Ucnnahene guBuaeHae 3037 13.080.705 12.364.129
lll. HeTo rpunue rotoBUHE U3 aKTMBHOCTKU thuHaHcupara (| - 11 ) 3038 - -
IV. Heto oanub rorosmie u3 akTnBHocTH divHaHcupamra (11 -1) 3038 5.743.349 13.592.056
. CBEr'A NPUNUBU NOTOBUHE ( 3011+3023+3038 ) 3040 49.296.600 73.325.681
4. CBETA OUTUBU NTOTOBUHE( 3012+3024+3039 ) 3041 49.614.182  76.558.061
. HETO NPUNUBU MTOTOBUHE ( 336-337 ) 3042 - -
E. HETO OUTMBM rOTOBUHE ( 337-336 ) 3043 317.582 3.232.380
X. FTOTOBUHA HA MOYETKY OBPAYYHCKOI MEPUOAA 3044 5.180.154 8.311.264
3. NO3UTUBHE KYPCHE PA3NUKE MO OCHOBY NPEPAYYHA MOTOBUHE 3045 879.335 711.333
W. HEFATUBHE KYPCHE PASITUKE NO OCHOBY NPEPAYYHA MOTOBUHE 3046 403.884 610.063
J. FOTOBUHA HA KPAJY OBPAYYHCKOI MEPUOAA
(3042-3043+3044+3045-3046) 3047 5.338.023 5.180.154

lpamehe Hanomere 00 cmpaxe 11 do 72 cy cacmaeHu Geo 08ux GhuHaHCUJCKUX u3eewmaja.
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HWUC A.A. - HacbTtHa unpgyctpuja Cpbuje, HoBu Cap

HanomeHe y3 cpuHaHCHjCKe n3BellTaje 3a roAMHy Koja ce 3aBpluMna
Ha AaH 31. geuembpa 2014. rogutHe
(Cesu usHocu cy uspaxkenu y PC[] 000, ocum ako Huje Opyeaayuje Ha3Ha4yeHo)

1. ONWTE NHPOPMALIUJE

HWUC a.a. — HacdTtHa nHayctpuja Cpbuje, Hoeu Capa (y garbem Tekcty: [pywTBO), je BepTuKanHo
uHTerpucaHa HacdTHa KOMnaHuja Koja npeTtexHo nocnyje y Penybnuuu Cp6uju. OcHoBHe
aktusHocTu [pywitea obyxeaTajy:

° Uctpaxusare, passoj 1 Nnpouseoata cupose HagTe U raca,

e MpousBoatby HathTHMX AepuBaTta U

e TproeuHy HacbTHUM AepuBaTUMa U racom.

OpywTso je ocHoBaHo Oanykom Brnage Penybnuke Cpbuje og 7. jyna 2005. roguHe, kKao npaBHM
HacrneaHWK NeT ApyliTasa y ApXaBHOj CBOjUHK, ,JaBHor npeayseha HadtHa nHayctpuja Cpbuje”.
Dana 2. cdebpyapa 2009. roguHe lasnpom HbedT je peanusoBao kynoeuHy 51% OCHOBHOr
kanutanafpywrsauume HAC a.p. nocraje sasucHo apywrso OAO lasnpom Hbedita. Y mapty
2011. roavHe yckrnaay ca YroBopoM O npoAaju v kynosuwHW akuuwja [pywrsa, OAO [aanpom
HedT je peanusosao kynoeuHy aogatHux 5,15% akuuja uume je nosehao ceoje yuelhe y
BnacHuWTBY Ha 56,15%.

lpyWwTeo je perucTposaHo Kao OTBOPEHO aKUMOHapPCKO APYLUTBO 4Mje ce akumje KOTUpajy Ha
nuctuHry A — Prime Market beorpagcke Gepse. Ceavwre [lpywrtsa je y Hosom Capy, ynuua
HapogHor chpoHTa 12.

OBy nojeavHayHu chuHaHcKHjckn U3BeLLTaju ofocbpeHn cy oA CTpaHe reHepanHor gupekTopa u
6uhe npeseHToBaHU Ha CKynLITUHW akLMoHapa paau ogobpasatsa.

2, NPEMNeEQ 3HAYAJHMX PAYYHOBOACTBEHUX NOJIUTUKA U
PA4YHYHOBOACTBEHUX NMPOLEHA

OcHoBHe pa4vyHOBOACTBEHE NONUTUKE W 3HaYajHe pavyHOBOACTBEHE NPOLIEHe Cy AOCneAHe OHUM
Koje Cy npumerseHe y prmHaHCUjCKUM U3BellTajuMa 3a roavHy Koja ce saspwwna 31. geuembpa
2013. roavHe.

2.1. OcHoBe 3a cacTaBrbaie (PUHAHCHjCKMX U3BELUTAja

MpunoxeHn UHaAHCUjCKN M3BELLTAjW 3a roavHy koja ce 3aspluuna 31. geuembpa 2014. roguHe
cacTaB/beHM Cy Y cKkraay ca 3akoHom o padyHosoacTsy (,Crnyx6eHun rmacHuk PC* 6p. 62/2013),
Koju 3axTeBa Aa cUHaHCUjCKU usBellTaju Oyay nNpuNpeMrbeHn y ckaay ca CBUM NpeBeaeHUM
MeRyHapoaHum ctaHaapauma duHaHcujckor usseiltasawma (MCOM) kao u apyrum nponucuma
uspatum oa ctpaHe MuHuctapctea chuHaHcuja Penybnuke Cpbuje. Ocum nomeHyTor, 3akoH
3axtesa oapefeHa npukasusama U ogpefeHn TpeTMaH padyyHa U CTama, LITO MMa 332 NoCcneauLly
poparHa oacTtynawa og MCO®U kao wro cnegu:
o Jpywteo je oBe ¢uHaHCHjcke u3BelUTaje cacTaBuno y dopmary MponMcaHoM of
cTpaHe MuHucTapcTsa uHaHeuja Penybnuke Cpbuje,
° ,BaHbunaHcHa cpeacTsa U obasese” cy npukasaHu Ha obpacuy 6unaHca crawa. Ose
craske no gedpunHuumjin MCOPU He npeacTasrbajy H cpeacTea HM obaBese.
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HUC A.A. - HacdbthHa nuayctpuja Cp6uje, Hosu Cap

HanomeHe y3 couHaHcHjcke usBeluTaje 3a rogMHy Koja ce 3aBplmnna
Ha gaH 31. peuemOpa 2014. roguHe
(Csu usHocu cy uspaxeHru y PG 000, ocum ako Huje Opyzaduje HaaHa4eHo)

2. NPErNEQ 3HAYAJHUX PAMYHOBOACTBEHUX NONUTUKA U
PAYYHOBOACTBEHUX NPOLIEHA (HacTaBak)
21. OcHoBe 3a cacTtaBsbatbe (PUHaHCUjCKMX U3BeluTaja (HacTaBak)

CxopHO TOME, nNpUNOXeHW (DMHAHCHICKA U3BeLITaju Ce He Mory cmartpamm  UHaHCUCKUM
u3BeLLTajumMa cacTaB/beHUM Y NOTNYHOj carnacHocT ca MCOW.

CacraBrpatbe (pUHaHCHjCKUX U3BelLTaja y ckrafly ca 3akoHoOM o padyHosBoAcTey Penybnvke Cpbuje
3axTeBa NpWMeHy W3BECHUX KbYYHUX padyyHOBOACTBEHMX npoueHa. OHo, Takohe, 3axTtesa Aa
PykoBoacTBo kopucTu cBoje npocyfueare y npumeHu pauyyHOBOACTBEHWX NOMWTMKA [pywrsa.
O6nactu koje 3axTeBajy npocyhusaise Beher creneHa unu sehe CrOXeHOCTW, OfgHOCHO obnacTn y
KOjuMa npeTrnocTaBke M npoueHe uWMajy MaTtepujanHu 3Hayaj 3a duHaHcujcke wu3BeLUTaje
obenopareHu cy y HanomeHu 3.

2.2. Hosu pauyHOBOACTBEHM cTaHOapam

Y Darbem TEKCTy HaBeAeHu Cy cTaHAapAM Koju cy NpBuW MyT NpuUMeleHn op cTpaHe [pywTsa y
chrHaHCHjCKMM 13BELLITajMmMa 3a FOAVHY Koja NouMbe Ha AaH Unu HakoH 1. jaHyapa 2014. roguHe n
KOju MatepujanHo aHavajHo yTudy Ha [pywTBo;

° UsmeHe u gonyHe MPC 32, ‘®uHaHcujckn nHcTpymeHTy: MpukasvBawe” ogHoce ce Ha
npebujarbe duHaHcwjckiix cpeacTtasa M ¢uHaHcujckux obasesa. Osa pgonyHa
nojalwmasa Aa NpaBo Ha nopaBHame/npebujale He cme Aa 3aBUCU 0f, (HacTaHka)
noteHuujanHor 6yayher gorafaja. Ocum nomeHyTor, npaBo Ha npebujawe Mopa GuTK
CNpoBOAMBO 3a CBE CTpaHe Y TOKy pefioBHOr NOCnoBaka, Kao y Cnyyajy Kawwewa y
ucnykwerwy obasesa unm y cnyyajy crevaja. MsmeHama n gonyHama obyxsaheH je u
HauvH namupmeaiba oGasesa. MameHe 1 fonyHe He yTudy MaTepujanHO 3HauajHo Ha
duHaHcKjcke nssewuTaje dpywrsa.

. NaveHe u ponyHe MPC 36, 'Ymamewe BpegHOCTM MMOBMHE', ogHOce ce Ha
obenopatnBamke HafOKHaAUBMX M3HOCA He(pUHaAHCKjcke MMoBUHEe. OBMM U3MEHaMa U
AonyHama ykuHyTa cy oapefieHa obenogammsarba HagokHaausux usHoca JIT koja cy
6una geo MPC 36 go objasrsusarwa MCOU 13.

. NameHe n ponyHe MPC 39, '®uHaHcujckv MHCTPyMeHTW: [MpuaHaBaibe U Mepere’
OfHOCE Ce Ha NpeHoC (3amMeHy jeAHOr AepvBarta APYrMM) U HacTaBak NpUMeHe
padyyHoBoACTBa 3awtute. OBe M3MeHe 1 ornyHe oAHOCe Ce Ha 3aKOHCKE M3MeHe Y
obnacTu saHGep3aHCKMX fepuBaTa 1 YCrocTaBIbakwbe LIEHTPaNHUX YTOBOPHUX CTpaHa.
Y cknagy ca MPC 39 npeHollehe aepuBaTa Ha LieHTpanHe YroBOpHe CTpaHe J0BoAu
A0 npecTaHka/npekuaa npumeHe padyHoBOACTBa 3awuTute. WM3meHe u gonyHe
npeasufajy ocnobaharwe of npecraHka/Npekuga npuMmeHe pavyHOBOACTBA 3alUTUTe
kafga npeHoc/aaMeHa UHCTPYMEHTa 3allTTe UCNYHWU HaBeaeHe kputepurjyme. [pywTso
je NpuMeHUno usmeHe U JonyHe Koje HUCY MaTepujanHo 3HayajHo yTuuane Ha herose
duHaHcujcke u3selTaje.

. IFRIC 21, '[IpxaBHi HameTH', yCTaHOB/baBa HauuH pavyHOBOACTBEHOr obyxsaTaka
obaBese nnahawa nopesa, ykonuko obaBesa noTnaga nop pAenokpyr MPC 37
‘PesepBucaisa’. Tymauewe cTaHgapaa Aaje OATOBOP Ha nuTakwe Kkoju Aorahaju
noenayu obaeesy nnahara nopesa U y kKOM TpeHyTKy Tpeba npusHatu Ty oGaBesy.

OcTtanu ctaHgapauv, AonyHe M Tymadersa Koju cy Baxehu 3a dmHaHcujcky roguHy Koja
nounsse Ha aaH 1. jaHyapa 2014. roauHe HUCY MaTepurjanHo 3HavajHu 3a [JpyLwTBo.
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HWUC A.A. - HacdbTtHa uHaycTpuja Cpbuje, Hoeu Cap

HanomeHe y3 chuHaHcHjcKe u3BellTaje 3a roguHy Koja ce 3aBpLimna
Ha gaH 31. aeuembpa 2014. rogure

(Csu usHocu cy uspaxenu y PCL 000, ocum axo Huje Opyzayuje HasHa4YeHo)

2.

2.2

NPErNeAN 3HAYAJHUX PAYYHOBOACTBEHUX NMONMUTUKA U
PAYYHOBOOACTBEHUX NPOLIEHA (HacTaBak)

HoBu payyHOBOACTBEeHM cTaHAapau (HacTaBak)

Oppeflenn 6poj HOBUX CTaHAapAa, usmMeHa W JonyHa W Tymadewa cTaHfappa Baxehu cy 3a
rogvwibe nepuoae Koju nounmwy HakoH 1. jaHyapa 2014. rogvHe v HUCY NPUMEHEHU MPUITUKOM
cacTasrbarba OBUX cpuHaHcujckux u3sewTaja. He ouekyje ce aa he ujepgaH og nomeHyTux
cTaHpapaa “MaTth marepuwjanHo sHavajaH ytvuaj Ha duHaHcujcke uasewTaje fdpywea, uayses
cTaHaapAa HaBeAeHUX y TeKCTy aone:

MCOWN 9, ‘duHaHcujckm WHCTpYMeHTW, ©GaBu ce nuTamem knacudukaumje,
oAmepasatba W npusHasatba huHaHCHjCKMX cpeacTaBa u duHaHCHjckux obasesa.
Llenosuta Bepsvja MCOWN 9 objaerseHa je jyna 2014. roguHe. OBaj craHaapa
3amemyje cmepHuue MPC 39 koje ce oaHoce Ha knacudukauvjy U ogmepasare
cduHaHcujckux uHcTpymenata. MCOW 9 sapgpxasa anu nojeaHocTaBrbyje mogen 3a
oaMepaBsate KOMOUHOBaHUX MHCTPYMEHaTa M yCTaHOBIbaBa TPU OCHOBHE KaTeropuje
oaMepaBatba PUHAHCH|CKUX cpefcTaBsa, U TO: MO amMOpTU30BaHO] BPeAHOCTH, No cep
BpeaHoCcTH uvjn ce edekT npoMeHa y dep BpeaHOCTUMa MUCKasyjy y uaBewuTajy o
YKYNHOM OCTanom ¢uHaHCHjCKOM pesynTaTtu, U no dep BpedHocTU unjn ce edexTu
npomMeHa y cep BpeaHocTUMa Mckasyjy y 6unaHcy ycnexa. OcHoB 3a knacudukaLmjy
3aBUCK Of NOCIOBHOI MOAENa KOju NpaBHO NWULE KOPUCTW, Kao U Of KapakTepucTuka
thuHaHCHjCKOr MHCTPYMEHTa Ca acrneKkTa yroBopHUX HOBYaHWX TOKOBA. Ynarawe Y
MHCTpYMEHTE Kanutana oamepasa ce no gep BpeaHOCTH Ynju ce edekTn NnpoMeHa y
¢hep BpeaHOCTUMA ncKasyjy Y GunaHcy ycnexa, y3 HeonosmBy onuujy aa ce Ha noueTKy
NpuKaXXy mnpoMeHe Yy ep BpegHOCTMMa Yy W3BelTajy O YKYMHOM OCTasiom
duHaHCcHjckoM pesynTaTty, a He HakHagHo. HoB Moaen 3a npusHaBawe M Mepewe
oveKMBaHuX KpeauTHUx rybutaka sameryje mMogen 3a npusHaBabe U Mepere
rybutaka HacTtanux ycnes ymarera BpeAHOCTU Koju je 6uo y ynotpebu npema MPC
39. Kapa je pey o duHaHCHjckKUM oOaBesaMa, Hema npomeHe Yy MOCTYnKy
knacudukaLmje u ogmepasakba OCUM KOA MpU3HaBakba MPOMEHe COnCTBEHOr
KpeauTHOr pusuka y YKynHom octanoMm UHaHCUjCKOM pesynTaTy, koA (hUHaHCKjCKMX
obaBesa o3HaueHWx Mo ep BpeaHOCTH Yunju ce edekT npomeHa y ep BpeaHocTUMa
ucka3syjy y 6unaxcy ycnexa. MCOU 9 nubepanusyje 3axrese y norrnegy ehekTUBHOCTH
3aliTUTE 04 puUsMKa TUMe LUTO 3amerbyje jacHo AedvHucaHe nponuce y norneay
ePeKTUBHOCTH 3aliTuTe of puanka. 3axTesa ce Aa sawTuheHa cTaBka U MHCTPYMEHT
sawTtute 6yay y €KOHOMCKOM ofHocy, kao U aa obum sawrtute Byae uct kao obum
3alUTUTE KOjU KOPUCTM PYKOBOACTBO 3a notpebe ynpaemawa pusuumma. M pane
nocToju 3axTes 3a YNOpeAHOM [OKYMEHTauujoM, C TUMe WTo ce MoMeHyTa
AOKyMeHTaLuuja pasnukyje of oHe koja ce TPeHyTHO cactaBrba y cknagy ca MPC 39.
CraHpaph je Baxehun sa obpauyHcke nepuoae Koju Moumiby Ha AaH WK HaKoH 1.
jaHyapa 2018. roguHe. PaHuje ycBajarme oBor ctaHaapaa je aonywreHo. [pyLwTso Tek
Tpeba aa npoueHn nyH edpekat MCOU 9.
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HWUC A.A. - HacpTHa nHayctpunja Cpbuje, Hosu Cap

HanomeHe y3 cpmHaHCUjCKe U3BeLITaje 3a roAUHY Koja ce 3aBplumMna
Ha AaH 31. neuem6pa 2014. roguHe
(Ceu usHocu cy uspaxeru y PCH 000, ocum ako Huje Opyaayuje HazHayeHo)

2, nPErNeQ 3HAYAJHUX PAHYHOBOLACTBEHUX MOJIMTUKA U
PAYYHOBOACTBEHUX NMPOLIEHA (HacTaBak)

2.2 HoBu pauyHoBOACTBEeHM cTaHaapau (HacTaBak)

) MCoU 15 “lNpuxon oa yrosopa ca Kynuuma” 6aBu ce nuTawemM NpusHaBaka npuxoaa
M ycriocTaesba Hayena 3a caoniuTasawe UHopMaLmja KOpMCHUUMMA DUHAHCUjCKIUX
usBellTaja koje ce oAHOCe Ha MpUpPoAy, W3HOC, BPEME U HEeM3BEeCTHOCT npuxoga u
TOKOBa rOTOBMHE HacTanux MO OCHOBY yroBopa Koje je [pylWwTBO 3akbyduuno ca
kynuuma.llpusHasawe npuxoAa BpLUM Ce Kafa Kynal CTeKHe KOHTpony Hag poGom
ofHOCHO ycnyrom M crora uma moryhHocT Aa ycMepasa kopulhetse poGe u ycnyra
OfHOCHO Aa of nomeHyTe pobe n ycnyra octeapyje kopucT. OBaj cTaHgapa 3amersyje
MPC 18 ‘Mpuxoau’ u MPC 11 ‘Yrosop# 0 usrpagmhu’ 1 buxoBa Tymadersa. CTaHgapa
je Baxehu 3a roguwe nepvofe Koju NOYUHY Ha AaH UNU HakoH 1. jaHyapa 2017.
ropvHe U weroea paHuja npvmeHa je AonywteHa. [lpyluTBo BpwM NpoueHy yTulaja
MCoW 15.

Ocum nomeHyTux, Hema apyrux MCOU u tymadersa IFRIC koju jol yBek HUCY CTynunu Ha cHary a
3a Koje ce odyekyje Aa he uMMmaTu MaTepuwjanHo 3HayajaH yTvua] Ha uHaHCHjcke u3BeLITaje

OpywTsa.

2.3. U3sewTaBawe 0 cermeHTUMa

O NocroBHYM CermeHTUMa M3BELLTaBa Ce Ha Ha4MH Koju je AocnefaH MHTEPHOM KM3BeluTasaky 3a
notpebe nasHor aoHocnoua oanyka (,IAO%). IO, koju je oarosopaH 3a anokauwjy pecypca u
oueHy nepcopmaHcu onepaTuBHMX cermeHarta, umHe Opbop avpektopa u CasetogaBHu oabop
MeHepanHor avpektopa [JpywTBa. [NaBHM WHAVKATOP 3a oueHy NepdopMaHCh onepaTUBHUX

cermeHata je EBITDA koja ce Ha perynapHoj 6asu noaHocu I[O. Mogaun O MMOBUHM K
o6aBesama cermeHara ce He npesenTyjy O Ha perynapHoj 6a3u.

24, Ce3oHcke onepauuje

JpylWwITBO Kao LenuHa Huje cybjekT ca uspaxeHUM Ce30HCKUM dhriyKTyauujama.
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HUC A.A. - HacbTHa unaycTpuja Cp6uje, Hosu Cap,

HanomeHe y3 cpuHaHCHjcke U3BelUTaje 3a roAUHY Koja ce 3aBpluMna
Ha pgaH 31. peuem6bpa 2014. roguHe
(Csu usHocu cy uspaxeru y PC/] 000, ocum ako Huje dpyaayuje Ha3HavyeHo)

2. NPEMNe] SHAMAJHUX PAMYHOBOACTBEHUX NMONTUTUKA U
PAYYHOBOACTBEHMX NMPOLIEHA (HacTaBak)

2.5. MpepayyHaBake CTpaHUX Banyra

(a) Q@yHKYUOHaNHa u eanyma npuKkasuearba

Craske ykrbydeHe y cmHaHcujcke uasewrTaje [pywitea ce oagmepasajy M npukasyjy y BanyTu
MPUMapHOr EKOHOMCKOT OKpYXetsa Y KOM nocnyje eHTUuTeT (pyHKLMoHanHa sanyTa). ®uHaHCchjcku
nasewTajy cy npeseHToBaHu y pAuHapuma (,PC["), koju npeacTaBrba (yHKUMOHANHY U
npeseHTaunoHy BanyTy [pywrsa.

(6) TpaHcakyuje u cmarka

TpaHcakuuje 'y cTpaHoj BanyTu ce npepaqyHaBajy y yHKUMOHaNHy BanyTy NPUMEHOM LEBU3HUX
Kypcesa Baxehux Ha gaH TpaHcakuMje unu Ha AaH NpoLeHe BPEAHOCTU ako Cy CTaBKe MOHOBO
oamepasaHe. [103MTMBHE ¥ HeraTUBHE KypCcHe pasnuke HacTane W3 M3MUpera TaKBUX
TpaHcakumja n U3 npepadyHa MoOHeTapHUX cpefcTaBa U ob6aBesa U3paKeHux y CTpaHum BanyTama
Ha Kpajy nepvoaa, npusHajy ce y GunaHcy ycnexa.

MosutTMBHE U HeraTMBHE KypCHE pasnuke Koje HacTajy Mo OCHOBY KpeauTa U rOTOBMHE W
FOTOBMHCKUX €KBUBamneHaTa npukasyjy ce y GunaHcy ycnexa y oksupy nosuuuje ,dPuHaHCcujcKu
npuxoau / pacxoan®.

2.6. HemaTtepujanHa cpeacTea

(a) JluyeHuye u npaea (KoHyecuje)

3acebHo creuyeHe nuueHue wnckasyjy ce no uctopujckoj HabasHoj BpegHocTW. JluueHue wmajy
orpaHW4eH BeKk Tpajaka W uckasyjy ce no HabaBHOj BPeAHOCTU YMaweHO] 3a aKkymynupaHy
amopTusaunjy. Amoptusaumja ce obpavyHaBa NpMMEHOM MPONOpUVOHanNHe meTtoae, Kako 6u ce
TPOLLIKOBY NULIEHLIM pacnofennnu y TOKY HhUXOBOT NpoLeHeHor Beka ynotpebe.

NuueHue v npaBa ykbyyyjy NpaBa Ha MCTpaXMBatba M NMPOU3BOAHY HadTe U MPUPOSHOT raca, Koja
ce aMopTuU3Yjy Y Cknagy ca ycrioBuma ogpefieHe nuueHue.

(6) PauyHapcku cogpmeep

PauyHapcku codteepu obyxearajy Tpowukose umnnemeHtaumje (CAM) padvyHapckor cogTeepa.
CreueHe nuueHue pauvyHapckux codTBepa KanuTanuayjy ce y W3HOCY TPOLIKOBA HacTanux y
cTuLamy U cTaBreamy Yy ynotpeby codteepa.

OBy TPOLLKOBU CE& aMOPTU3Yjy TOKOM HMXOBOI NpoLeeHor Beka ynotpebe (o 8 roguHa).
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HWUC A.L. - HacbTHa uuaycTpuja Cpbuje, Hoeu Cap

HanomeHe y3 couHaHCHjcke u3BewTaje 3a roAUHY Koja ce 3aBpwuna
Ha pgaH 31. geuem6Gpa 2014. roguHe
(Ceu usHocu cy uspaxeru y PC/] 000, ocum ako Huje dpyaayije Ha3Ha4yeHo)

2. NPErNEL 3HAYAJHUX PAYYHOBOACTBEHUX NONIMTUKA U
PA4YYHOBOACTBEHUX NMPOLIEHA (HacTaBak)

217. Uctpaxusame U NpoLeluBat-e MUHEpanHux pecypca

(a) Cpedcmea 3a ucmpaxusare U npouerusare

Tokom nepuoja UcTpaxuearba, TPOLLKOBU WCTpadKUBaHsa M npoLeHe HadTe U NPUPOLHOr raca ce
KanuTanuayjy cse [OK ce He yTBpAun Aa pedepse HadTe u raca Hehe 6utn goBorbHe fa onpasaajy
TPOLLKOBE UCTpaXuMBatba. [eonoLwku 1 reou3nyky TPOLLKOBM, KA0 U TPOLLKOBW AMPEKTHO NoBe3aHwu
ca UCTpaKuBareM Ce KanuTanuayjy y nepuogy y kojem cy Hactani. TpOLIKOBU CTULakha Npasa Ha
UCTPaXKNBaHE Ce KanuTanuayjy y OKBUPY HEKPETHWHA, MOCTpojetba U OMNpeMe W HemaTtepujanHux
ynaraka 3aBUCHO of npupoae Tpowka. Kapa ce komepuujanHe pesepBe nNoTBpAe, HaKoH
cnpoBeaeHor Tecta obesspefjera ynararka y ncTpaxusare 1 passoj, BpLK ce NpeHoC Ha cpeacTsa
UckasaHa y OKBUpY HEKpeTHUHa, NocTpojetsa U onpeme OAHOCHO HemarepwjanHa ynarawa. ¥ Toky
chase uctpaxxusara He BpLUn ce obpavyH amopTusauuje ynarara.

(6) Pa3eoj oOCHOeHUX U HeMamepujanHux cpedcmasa

Mapauv 3a usrpagry, UHCTanaumjy unv koMmnneTupamwe UHpacTpykTypHux objekaTa, Kkao LTo cy
nnatgopme, HacToBOAU W Oyllewe KoMepuujanHo ucnnatMeux HadTHMx OGywoTMHa cy
KanuTanusosaHK y OKBMPY OCHOBHUX CpeAcTasa Y Mnpunpemu npema unxoBoj npupoau. Kaga je
pa3soj Ha oapefieHoM HacthTHOM Mnosby 3aBpLUEH, BPLLUW Ce NPEeHOC Ha OCHOBHA CPeACTBa HaMeHeHa
npoussoatu. AMopTusaumja ce He obpavyHaBa y TOKy nepuoaa passoja.

(8) Cpedcmea 3a npou3sodry Haghme u 2aca

CpeacTtsa 3a Npoussoatby HadpTe 1 raca obyxsarajy OCHOBHa CpeACTBa 3a UCTPaXMBaHL€ W NMPOLIEHY,
Kao U TPOLLKOBE pa3Boja, NoBe3aHe ca Npovu3BoAH0M NOTBPReHUX pesepsu.

(r) Amopmu3sauyuja

Ha ocHoBHa cpepacTBa/HeMaTepujanHa ynararma HamerseHa NPousBoAMM HadbTe U raca npumeisyje
ce MeToAa amopTu3aumje npema yuuHKy. AMopTUsauuvja npema yuuHKy ce 3acHuBa Ha noTepfeHuM
pesepeama, a TO Cy pesepee HagTe, raca 1 octane MUHeparnHe pesepse 3a Koje ce npoLewyje aa he
6utn HapokHaheHe w3 noctojehux cpeacrasa, kopuctehu nocrojehe nocnosHe metoge. Hadra 1 rac
ce cMaTpajy npousseaeHM Y MOMeHTy Mepena Ha ,Custody Transfer‘-y unu mectuma npogaje Ha
n3nasHUM BEHTMNVMA pe3epBoapa Ha HachTHUM norbuma.

(1) Obesspehusatbe — Cpedcmea 3a ucmpaxueare U NMPoUeHy

Tect obesspefersa cTMuaka npaBa Ha UCTpaXuBawe Ce BpLUM YBEK Kaga NocToje WHAWMKaTopu
obesspehetba. ¥ cBpxy Tecta obesspefjetba, TPOLIKOBM CTULAHKa NpaBa Ha UCTpabKMBatLe, Koju cy
npeameT npoLieHe, rpynully ce 3ajeaHo ca noctojehum jeauHMUaMa Koje reHepuwy [obut npema
reorpachCKOM Nnoapydjy y Kojem ce Hanase.
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HWUC A.A. - HachTtHa uHayctpuja Cpbuje, HoBu Cap

HanomeHe y3 puHaHcUjcke naBellTaje 3a roAMHy Koja ce 3aepuiunna
Ha paH 31. peuembpa 2014. roouHe
(Csu usHocu cy uspaxeru y PCL] 000, ocum ako Huje dpyaaduje HasHa4eHo)

2, NPErNEQ 3HAYAJHUX PA4YYHOBOACTBEHUX NMOJIUTUKA U
PAYYHOBOACTBEHWUX NPOLIEHA (HacTaBak)

2.7. WUcTpaxuBare U NpoLieUBabe MUHEparNHUX pecypca (HacTaBak)

(e) Obesepehusare — NomepheHa ocHoeHa cpedcmea u HemamepujanHa ynazarba HaMer-eHa
npo3eo0H-Uu Haghme u 2aca

Tect obGesspehera nNOTBPREHUX OCHOBHUX CpeacTaBa/HeMaTepujanHMX ynarawa HaMereHUX
npo3BoaHM HathTe U raca ce BpLUW YBEK Kafa MOcToje MHAVKATOPW Aa je KhUroBOACTBEHa BPeAHOCT
HeHafoKHagmBa.

Nyéuum no ocHosy obGesspefera Ce MpuUsHajy y WU3HOCY Y KOME KHWUrOBOACTBEHA BPEAHOCT
npemMalllyje HagokHaauBy BpeaHoCT cpeacTsa. HagokHaavea BpeaHocT je Beha o ¢ep BpegHocTu
cpeacrtsa yMameHe 3a TpolUKoBe npofaje w BpegHocT y ynotpebu. 3a cBpxy npoueHe
ob6esspefersa, cpeacTsa cy rpynucaHa Ha HajHwKeM HUBOY Ha kojeM je moryhe uaeHTudukosaTy
HOBYaHe TOKoBe.

2.8. HekpeTHUHe, NocTpojewa u onpema

On paHa ocHuBawa, BpeAHOBale HEKPeTHWHa, MOoCTpojela W onpeme BpLUM ce NO HabGaBHOj
BPEAHOCTN YMaweHOj 3a MWChnpaske BpEeAHOCTM MO OCHOBY aKymMynupaHe amopTusauuvje u
obeaspehetsa, rae je notpebHo. HabaBHa BpeaHOCT ykrbyyyje TPOLLKOBE KOjU C& MOry AVMPEKTHO
npunucaty Habasuu cpeacTea.

HakHaaHu TPOLUKOBW Ce YKrbydyjy Y HabaBHy BPeQHOCT CPeAcTBa WM ce MpuaHajy kao nocebHo
CPEeACTBO, Y 3aBACHOCTU Of TOra LUTa je NPUMEHIbMBO, CamMo Kaaa nocToju eeposatHoha aa he
OpywTso y 6yayhHOCTU MMaT eKOHOMCKY KOPWUCT Of TOT CPEACTBA M aKo Ce HeroBa BPEaHOCT
MOXe noysfaHo yTBpAWuTA. KiMroBoaCTBeHa BpeaHOCT 3aMer-eHOr CpeacTea ce UCKiWkaBa. Cau
APYrv TPOLLKOBM Tekyher oapxaBara Tepete BunaHc ycriexa nepuoaa y Kome cy HacTan.

3emrbMiTe U YMETHUYKa fAena ce He amopTuayjy. AmopTusauuja Apyrux cpepcrasa ce
obpadvyHaBa NpUMEHOM nponopuvoHanHe MeTtoae kako 6u ce pacnopeauna wmxoea HabaBHa
BPEAHOCT A0 HbUXOBE pesnayanHe BpeAHOCTU TOKOM HUXOBOT MPOLEHEHOr BEKA Tpajaka, W TO:

Onwne Bek Tpajaka
pahesuHckn objektu 10-50
MaluumHe n onpema

- MpounssoaHa 1 NpeHoCcHa onpemMa 7-25

- Hamewraj 5-10

- Boauna 7-20

- PauyHapm 5-10
Ocrano 3-10
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HUC A.L. - HadpTtHa unaycTpuja Cpbuje, Hoeu Can

HanomeHe y3 chmHaHCHjCcKe n3BellTaje 3a roaMHy Koja ce 3aBpLuMna
Ha aaH 31. aeuem6bpa 2014. rogute
(Csu usHocu cy uspaxexu y PCL 000, ocum ako Huje Opyaaduje HazHa4yeHo)

2. NPErNeQ 3HAYAJHUX PAYYHOBOACTBEHUX NOJNTUTUKA U
PAMYHOBOLACTBEHUX NMPOLIEHA (HacTaBak)

2.8. HekpetrHuHe, nocTpojera U onpema (HacTaBak)

PesnayanHa BpegHOCT 1 KOpUCHIK Bek ynotpebe cpeacTea ce peBuavpajy, ¥ no notpetu Kopuryjy,
Ha AaTyM cBakor GunaHca cTamwa.

KiweurosopcreeHa BpegHoCT cpeactsa CBOOM Ce oamMax Ha Herosy HagoKkHaguey BpeaHOCT
YKOJTMKO je KieUroeoAcreeHa spegHoCT Beha op weroese npouerweHe HagoKkHaauee BpeqHOCTU.

Jobuum u ryéuum no ocHosy oTtyhewa cpeactsa yTephyjy ce kao pasnuka uamelly HoBuaHor
npunMBa M KHUroBOACTBEHE BPEeAHOCTU M uckasyjy ce y bunaHcy ycnexa y oksupy 'Octanux
npuxopal/(pacxopa) (HanomeHe 36 u 37).

2.9. Ymamere BpeaHOCTU He(puHAHCUjCKUX cpeacTaBa

Cpeacrsa ca HeorpaHU4YeHMM KOpUCHUM BeKoM ynoTtpebe He noanexy amoptusauuju n Tectupajy
ce Ha ymarkewe BpeaHOCTW jegHOM roaullke. 3a CpefcTBa Koja noanexy amopTusauuju
TeCTHpame Ha ymamehe hUXoBe BPEeAHOCTA BPLUK ce Kaja aorafjaju unu usmereHe OKONMHOCTU
yKaxy Aa KibUrosBoACTBEHA BpeAHOCT Moxaa Hehe 6uty HapokHaavea. Mybutak 36or ymawerna
BPEAHOCTH Ce Npu3Haje y BUCUHKN U3HOCAa 3a KOjW je KbUroBOACTBEHA BpeAHOCT cpeacTea Beha of
erose HagokHaavee speaHocTu. HagokHagmea BpeqHOCT je BpeaHocT Beha og dep BpeaHocTy
cpefcTBa ymameHe 3a TpowkoBe npopaje unu BpegHocTy y ynotpebu. 3a cspxy npoueHe
ymawetba Bpe4HOCTH, CPEACTBa Ce rpynuily Ha HajHWKUM HUBOMMA Ha Kojuma Mory Aa ce yTepae
0ABOjEeHN MPeno3HaT/bUBU HOBYaHN TOKOBU (jeanHUUE Koje reHepuily rotoBuHy). HeduHaHcujcka
CpeAacTsa, OCUM ryABuUNa, KoA KOjUX je AoLno 40 yMawera BPeAHOCTW ce peBuavpajy Ha CBaku
n3seLuTajHu nepuop, 36or moryher ykmaamwa ecekara ymarera BPeaHOCTU.

2.10. WHBecTULMOHE HEKPETHUHE

MHBecTUUMOHE HEKpETHUHE ce ApXe paau 3apaje of 3akynHuHe wunu paau noeehawa kanuTtana,
Wnun paaw u jeaHor u apyror.

MHBeCTULMOHE HEKPETHUHE Ce NPETEXHO cacToje of GeH3UHCKMX CTaHWLA U NOCroBHUX objekaTta
AaTuX Y 3aKyn Ha Nepuog, Npexko roauHy AaHa.

MHBecTUMOHe HeKpeTHUHe ce BpeAHyjy npumeHom nolwiteHe (dep) BpeaHocTu. MowreHa cep
BpPeAHOCT ofpaxaBa TPXWWIHE ycrioBe Ha AaH OunaHca crawa KopurosaHa, YKONMKO je
HeonxoAHo, 3a 6uUno Kojy npomMeHy y npupoaw, nokauvju unu crawy cneumduyHor cpeacrsa.
MNpomeHe nowTeHe (cbep) BpeAHOCTA UHBECTULIMOHUX HEKPETHUHA Ce KibWXKe Y KOPUCT Unu Ha
TepeT bunaHca ycnexa y oKBUpy ocTtanux npuxoaa (pacxopa) (HanomeHa 36 un 37).

HakHaaHv nspauun ce kanutanuayjy camo Kaga je seposatHo Aa he 6yayhe exkoHomcke kopucTu
nosesaHe ca TUM usaauuma npunactu [pylutey n Aa Moxe noysaaHo Aa ce namepu. Ceu octanu
TpowKoBu Tekyher oapxaBata TepeTe TPOLLKOBe nepuofa y Kome HactaHy. Kaga nHBeCTULMOHY
HeKpeTHWHY KOPUCTU HeH BracHWK, oHa ce peknacuduKyje Ha HeKpeTHUHe, NoCTpojetba U onpemy,
M HeHa KbUroBOACTBEHa BPeAHOCT Ha AaH peknacudukauuvje nocraje weHa sateveHa BpegHOCT
koja hie ce Hagam-e amopTU3oBaTH.
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HWUC A.L. - HacpTtHa nnaycTpuja Cpbuje, Hosu Can

HanomeHe y3 chuHaHcHjcke U3BewTaje 3a roAuHY Koja ce 3aBpLuMna
Ha aaH 31. geuemOpa 2014. roguHe
(Ceu usnocu cy uspaxeru y PCL] 000, ocum ako Huje Opyaayuje Ha3Ha4eHo)

2. NPErNel 3HA4YAJHUX PAYYHOBOACTBEHUX NOJIMTUKA U
PAYYHOBOACTBEHMX NMPOLIEHA (HacTaBak)

2.11. VYuyeiunha y kanutany 3aBMCHUX NMpaBHUX Nuua

Ynaraka y 3aBMCHa npaBHa nuua BpefAHyjy ce MmeTogoM HabaBHe BpegHocTW, uckasyjyhu
ynaratsa no Tpowky HabGaske 6e3 ykrbyumsarwa NpoMeHa BPEAHOCTM ynarara Koja NnoTudy us
pesynTata. AKO Ha AaH cacTaerata OvnaHca crawa WUma WHAvUMja Aa je BpegHOCT ynaramwa
yMareHa, BpLUM ce NpoLieHa HaaoKHaavBe BPeAHOCTHU ynaratba.

AKO je HapoKHaAVBa BPeHOCT Matba Of KHUroBOACTBEHE BPEAHOCTU, KHUrOBOACTBEHA BPEAHOCT
ce CBOAW Ha Hafi0KHaaMBY BPEOHOCT a rybutak oa ymameta Bpe4HOCTM ynaratba npusHaje ce kao
pacxog nepuoga.

2.12. 3ajeOgHUYKU apaHXMaHU

OpywTso npumersyje MCOU 11 Ha cBe 3ajegHuuKe apaHxmaHe nodeswwu op 1. jaHyapa 2013.
roguHe. MNMpema MCOWU 11, ynaramwa y 3ajeaHuuke apaHxmaHe knacudukyjy ce Kao 3ajeHuIkun
MOCMoBW WX 3ajedHUYKM NOAYXBaTW 33aBMCHO Of YroBOPHMX MpaBa M obaBesa cBaKor
uHBecTuTopa. [pylWTBO je W3BPLUMMO MpPOLEHy NpUpoAe CBOjUX 3ajefHMYKMX apaHXMaHa U
YTEPAUNO A3 je pey O 3ajeAHNYKMM MOoCroBUMa Koja ce pauvyHosBoacTBeHo obyxBarajy Y
cpeacTeuma, obaBesama, NpuxoaMMa ¥ pacxoauma.

2.13. TMMocnoBHe koMOuHaumje

OpywTeo padvyHoBoAcTBeHOo obyxBaTa nocrnosHe kombuHaumje y cknagy ca MCOU 3 MocnosHe
kombuHauuje. [IpyLITeo npumetbyje MeToj cTUUaba 3a pauyHOBOACTBEHO oByxBaTame NocnoBHe
kombuHauuje. lpeHeceHa HakHaja y nocnosHoj KoMOWHaUMjM jecTe cyma chep BpeaHOCTM
npeHeTe MMOBUHE Ha fiaTyM CTuLaka, obasesa Koje je Hanpasuo cTuyanal GMBLIUM BracHULMMA
CTeyeHor eHTuTeTa 1 yyewha y kanuTany Koja je eMMToBao cTvuanal U NpUsHaTor ryasuna vnu
HeraTuBHor ryasuna. lNpeHeceHa HakHapa ykrbydvyje cep BpeAHOCT cpeacTsa M obasesa Koju
pesynTupajy oA cnopasyma O noTeHuujanHoj HakHagw. [penosHat/bvMBa cTeyeHa WMOBMHA W
obaBese y nocnoBHOj kKoMOMHauWju ce wHULMjanHO oAmepaBajy no cep BpeaHOCTUM Ha AaTym
cTUUawa. TPOLIKOBU CTULIaKka ce NPU3HAjY Kao pacxoan nepuoaa y Kojuma cy U Hactanu.

2.14. [yropouHa ¢puHaHCHjCKa cpeacTBa

ApywTreo knacudukyje csoja puHaHcujcka cpeactsa y cneaehe kateropuje: AyropoyHn 3ajMOBK U
noTpaxueara, duHaHcujcka CpeacTBa pacronoXuea 3a Npoaajy.

Knacudukaumja sasncy op cepxe 3a Kojy cy ¢mHaHcujcka cpeacTsa npubaerbeHa. PykosoacTso
BpLUK Knacudukaumjy ceojux puHaHCKjCKMX NnacMaHa y MOMEHTY WHULMjanHor NnpusHaBatba.
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HUC A.A. - HachtHa nHaycTpuja Cpbuje, HoBu Cag

HanomeHe y3 huHaHcHjcKe U3BeluTaje 3a rogquHy Koja ce 3aBpluvna
Ha gaH 31. geuem6bpa 2014. roguHe
(Cesu usrocu cy uspaxeHnu y PCL] 000, ocum ako Huje Opyzavuje Ha3Ha4yeHo)

2, NPEMMeQ 3HAYAJHUX PAYYHOBOACTBEHUX MONMUTUKA U
PAYYHOBOACTBEHUX NPOLIEHA (HacTaBak)

214. [lyropoyHa ¢puHaHcCHjcKa cpencTBa (HacTaBak)

2.14.1. Knacudukauuja dpuHaHCHjcKkUX cpeacTaBa

(a) 3ajmosu u nompaxueatba

3ajmoBu 1 noTpaxvsara NpeAcTaBrbajy HepepuBaTMBHA hUHaHCKjCka cpeacTBa ca (hMKCHUM Unu
yTBpAMBMM pokoBuma nnahara Koja ce He KOTUpajy HU Ha jeAHOM aKTMBHOM TPXULWITY. YKIbyudyjy
ce y Tekyha cpeacrtea, ocum yKOnuKo cy UM pokosu aocneha ayxu oa 12 meceun HakoH gaTtyma
bunaHca cTama. Y Tom cnyvajy ce knacudukyjy kao ayropovHa cpeacTea.

(6) QuHarcujcka cpedcmea pacnionoxuea 3a npodajy

duHaHcKjcka cpeacTea pacroroXmea 3a npojajy npeacrasrbajy HeaepuBaTuBHa CpeacTea Koja cy
Ha3Ha4yeHa Kao pacriosioxuea 3a npoaajy U HUCY knacudukoBaHa HWU y jeaHy Apyry KaTteropujy
dvHaHeujcknx WHCTpymeHaTta. Mcra uuHe pyropouyHa cpeacTtsa [lpylitsa, OCUM  YKOSMMKO
PyKOBOACTBO MMa Hamepy ga ynarawea oTyhun y poky of 12 meceun o patyma 6unaHca cramwa
Kada YMHe KpaTKopoyvHy UMOBUHY [pywiTea.

2.14.2. MpusHaBame U Mepere (puHaHCUjCKUX cpeacTaBa

PeposHa kynosuHa v npoaaja dpmHaHCKjckux cpefcTasa ce NpusHaje Ha AaTyM Tproeaka — AaTyMm
kapga ce [pywrso obaBesano ga he Kynutv unv npogatv puHaHCUjCKO cpenacTeo. 3ajMOBU U
noTpaxwsama W ynarawa Koja ce apxe Ao gocneha ce uckasyjy no amopTusoBaHOj BpegHOCTH
Kopuwherwem MeToae edekTMBHE KaMaTHe cTone.

dep BpeQHOCT XapTuja o4 BPeAHOCT!H Koja ce KoTupajy Ha 6epan 3acHMBa ce Ha Tekyhum LeHama
noHyae. YKONWKO TPXWLLTE HeKor chvMHaHcWjcKor cpegcTsa HWje akTuBHO (U 3a XxapTuje op
BPeAHOCTM Koje ce He koTupajy), Opywrso yreBphyje cdep BpegHocT TexHukama npoueHe. To
ykrbydyje npuMeHy HeaaBHUX TpaHcakuuja vamelly He3aBWCHMX CTpaHaka, nosvBake Ha apyre
WHCTPYMEHTE KOjU Cy CYLUTMHCKA WCTW, aHanusy AWMCKOHTOBaHWX HOBYaHWUX TOKOBA M OMUMjy
Mogena cdopMmypara LeHa makcumanHuM kopuwhewem nHgopmMaumja ca TpXWLWTA, a y3 WTo je
Make Moryhe ocnatbarwe Ha uHdopmaumje kapakTepucTiyHe sa camo [ipyLluTeo.

duHaHcuKjcka cpencTBa pacrnonoxusa 3a npoaajy ce uckasyjy no gep speaHocTw. Npuxoau opg,
KamMaTa Ha (uHaHcujcka cpeacTBa pacrnornoxusa 3a npopaajy ce obpadvyHasajy kopuwherem
MeToae edpekTUBHe KamaTHe cTone M npusHajy ce y OunaHcy ycnexa y OKBupy noavuuje
duHaHcKjcku npuxoaw/(pacxoan) y nepuody y Kome cy Hactanwu. [JusuaeHae npuMibeHe no
OCHOBY (bUHaHCUjCKMX CpeacTaBa pacnonoXWBMX 3a NpoAajy npusHajy ce y GunaHcy ycnexa y
okBupy nosuvumje duHaHcujckn npuxoaw/(pacxonu) y nepuoay y kome Cy Hactanu, OfHOCHO Y
nepvopy y kome ce ytBpaw npaeo [lpywitBa Ha Hannaty M Kkaga je BeposaTHo aa he auBuaeHae
6utn HannaheHe. Cee octane npomeHe y dep BpeaHOCTU ce NpU3Hajy y kanutany, 40 MOMeHTa
npogaje mnu kapa cy obesspefeHe, kafa ce KymynupaHe kopekuuje ep BpegHOCTM npusHaTe y
KanuTany ykbyJyjy y 6unaHc ycnexa kao Mpuxogu (pacxoau) oa ycknafusara BpeAHOCTU ocTane
UMOBWMHE KOja ce uckasyje no pep BpegHoCcTM Kpo3 GunaHc ycnexa (HarnomeHa 34 u 35).
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HUC A.A. - Hadbtha nHaycTpuja Cpbuje, Hoeu Cap

HanomeHe y3 chuHaHCHjcKe U3BeLUTaje 3a roaMHy koja ce 3aBpluMna
Ha AaH 31. geuembpa 2014. roguHe
(Csu usHocu cy uspaxenxu y PC/L] 000, ocum ako Huje Opyaayuje HasHayeHo)

2, NPErNEQ 3HAYAJHUX PAHYYHOBOACTBEHUX NOJIUTUKA U
PAYYHOBOACTBEHUX NMPOLIEHA (HacTaBak)

2.14. [yropo4Ha puHaHcHjcka cpencTBa (HacTaBak)
2.14.3. Ymameme BpeaHOCTN (hbMHAHCUjCKUX cpeacTaBa
(a) Cpedcmea Koja ce uckasyjy rno amopmu3oeaHoj epedHocmu

Ha csaku pgatym GunaHca ctamwa [pywmeBo npouersyje ga nv noctoju objektuBaH Aokas aa je
yMar-eHa BpeAHOCT HeKor (pMHaHCUjCKOr cpeacTsa Unu rpyne huHaHcujcknx cpeacrasa.

duHaHcujcko CpeacTso unu rpyna duHaHcujckux cpeacrasa je obesspefheHo v rybuum no ocHoBy
obesspehetba HacTajy camo ako nocroju objekTeaH aokas o obesspeferby Kao pesynrar jegHor
uwnu Buwe pgorafaja koju Cy HacTanuM HakoH MOYETHOr MNpusHasaka cpeacraBa (“HacTaHak
rybutka”’) v kapa Taj HactaHak rybutka (oAHOCHO HacTaHuu rybuTaka) ytude Ha npouereHe
6ynyhe HoBuaHe TOKOBE (pMHaHCUjCKOr CpeacTBa MNu rpyne uHaHCUjCKMX cpeacTaBa Koju Mory
6UTK Noy3AaHO NpoLeHeHu.

Kputepujymu Koje [pyLUTBo KOPUCTM Aa oApeAM Aa nu noctoju objektueaH Aokas o ry6uTky ycnen
yMatbetba BPeaHOCTU YKIbyYyjy:

«  3HauajHe prMHaHCcHjcKe TellKohe eMUTEeHTa UNWU AY)KHUKA,

+  Kpwetbe yroBopa, Kao LUTO je Kalltbetbe y Nnahary unu Hennahare kamaTe unu rnasHULIE;

«  [pywTtBo, U3 €KOHOMCKMUX UNKN NpaBHUX pasnora Koju ce ofgHoce Ha cuHaHcujcke Telkohe
3ajmonpumMua, ofobpu 3ajMonpumMLy rapaHumje/nosracTuUe koje uHade He 6w ono6puno;

» BepoatHoha cTevaja unu gpyre omHaHcUjCke peopraHm3aumje QyXKHUKa;

« HecraHak aKkTUBHOr MHAHCHjCKOr TpXUWTA 3a TO UHAHCUjCKO cpeacTBo 36or
drHaHcujckuX noTewikoha; wnM AOCTYNHW nojauy Koju ykasyjy ga noctoju Meproueo
cmamere y npeasufieHum Gyayhum TokoBuMa rotoBuHe U3 noprderba puHaHCHjcKmx
CpeAcTaBa HakOH HMXOBOr MHWLMjaNHOr NpusHaBaHa, MaKo Ce MOMEHYTO CMameHe joL
yBEK He MOXe rnosesaTn ca nojeavHavyHUM (bUHAHCU|CKUM CPpeacTBMMa U3 noprtdersa,
yKrbyuyjyhu:

- HenososbHy NpoMeHy KpeauTHe CrocoBHOCTM AYXKHUKA; 1
- HauvoHanHe wnu rokanHe €KOHOMCKE MpPWNMKE Kojeé Cy Yy3ajamHO noBesaHe ca
KaliheteM y HannaTu noTpaxueatba us noprgersa.

OpywTBo nNpeo nNpoueksyje Aa N1 nocToju 0bjekTnBaH Aokas o0 obesspefersy.

3a kaTeropujy KpeauTa U noTpaxusarka, U3HOC rybutka ce oAmepasa kao pasnuka usmehy
KHbMroBOACTBEHE BPEAHOCTU CPeAcTBa W cajallke BpeAHOCTW npouetweHux Byayhux Tokosa
rotosuHe (Uckrbydyjyhu Oyayhe kpeautTHe rybuTke KOjU HUCY HacTanu) AUCKOHTOBaHWX nNoO
nNpsobuUTHOj eheKTUBHOj KamaTHOj cTonu 3a To pMHAHCKjCKO cpeacTBo. U3HOC KiurosoacTeeHe
BPEAHOCTU CpeAcTBa Ce ymawyje u usHoc rybutka ce npusHaje y GunaHcy ycniexa. AKo KpeauT
unu ynarawe Koje ce gpxu go gocneha uma BapujabunHy kamaTtHy CTONY, AUCKOHTHA cTona 3a
oAMepaBsate csaKor rybutka 3bor ymameta BpeAHOCTU je TpeHyTHa kamaTHa cTtona yTepfieHa
yroBopoM. [lpylLTBO MOXEe f[a oAMepaBa ymatbewe BpegHOCTW Ha OCHOBY chep BpeaHOCTU
UHaHCHjCKOr MHCTPYMEHTa KopuhereM TPXULLHWX LieHa Koje cy [OCTYINHE jaBHOCTU.

AKo ce y HapefHOM nepuoay uM3Hoc ryéutka 36or ymarserba BPeAHOCTU CMakbii U TO CMakere ce
MoXe 06jeKTMBHO nmpunucaTy Hekom faorahajy HacTanom HakoH npusHasara obesspefewa (Hnp.
noborbliatby KpeauTHe CrnocobHOCTU AYXHWKA), ykuaawe NPEeTXOOQHO npusHaTor rybutka no
OCHOBY YMat€Ha BpeAHOCTMN NpusHaje ce y 6unaHcy ycnexa.
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HanomeHe y3 (puHaHCHjCke n3BelTaje 3a roAUHY Koja ce 3aBplimna
Ha aaH 31. neuembpa 2014. roguHe
(Ceu usHocu cy uspaxeru y PCH 000, ocum ako Huje Opyezaulje Ha3Ha4yeHo)

2. NPEMNEQN 3HAYAJHUX PAYYHOBOACTBEHUX NMONMUTUKA U
PA4YYHOBOACTBEHUX NMPOLIEHA (HacTaBak)

2.14. [OyropouHa cpuHaHCHjCKa cpeacTBa (HacTaBak)
2.14.3. YmameHhe BpeaHOCTU (PpUHAHCHUjCKMX cpeacTaBa (HacTaBak)

(6) Cpedcmea knacughukogaHa Kkao pacrionioxuea 3a npodajy

Ha kpajy cBakor usseLLTajHor nepuoaa [pyLuTso npoLewyje Aa nu noctoju objekTmeaH aokas aa je
yMaweHa BpPeAHOCT Hekor cuHaHcujckor cpefctea Wnu rpyne cuHaHCWjCKMX cpeacTaBa. 3a
npoLeHy ymamweta BpeaHoCTU AYXHUYKMX XapTuja oA BpeaHoCTH [IpyLUTBO KOPUCTU KpUTEprjyme
HaBefeHe y Tayku (a) rope. Y cnyyajy BrnacHUYKMX XapTuvja of BpeaAHOCTU KiacuuKoBaHUX Kao
pacnonoxuee 3a npoaajy, 3HauyajaH WNU NPOnoHrvpaH nap dep BPeaHOCTM MCroAd HUXOBe
HabGaBHe BpeAHOCTM cmaTpa ce WHAWKATOpPOM fa je AOLUNO A0 yMatera hMXOBe BPEAHOCTU.
Ykonuko noctoju 6uno koju oA TUX AoKasa 3a MHAHCHjCKa CpeAcTBa pacrnonoXxuea 3a NpoAajy,
KymynupaHu rybutak — yTtepfieH kao pasnuka usmeRy Tpowkosa ctuuawa u Tekyhe cep
BpeAHOCTU, yMateHe 3a 6uno kakas rybutak 36or ymarseta BPeaHOCTU (PMHaAHCW|CKOr cpeacTBa
Koju je npeTxoaHo nMpusHat y GunaHcy ycnexa — MpeHocu ce ca KanuTana v npusHaje y Gunaxcy
ycnexa. [ybuum 36or ymatbetba BPeAHOCTU BRACHUYKUX WHCTPyMeHaTa npusHaTv y 6unaHcy
ycnexa He Mory ce yKMHyTW kpo3 GunaHc ycnexa. Ako ce y HapeaHoMm nepuogy dep BpefHOCT
AYKHUYKUX XapTuja og BpeaHOCTH KnacuukoBaHWX Kao pacnonoxuse 3a npogajy noseha u To
nosehawe ce Moxe 06jeKTUBHO npunucaT HekoM aorafajy HacTanoM HakoH Npu3HaBama rybuTka
no OCHOBY ymatb€ta BpeAHocTU y BunaHcy ycnexa, rybutak no oCHOBY yMareha BpeaHOCTH ce
ykuaa y 6unaHcy ycnexa.

2.15. 3anuxe

3anuxe ce uUcka3syjy no UeHu KoLTarma UNu No HETO NPOoAajHOj BPEAHOCTM Yy 3aBUCHOCTHA Of Tora
koja je HUxa. LieHa kowrarma ce yTBphyje npumMmeHoOM MeToAe MOHAepMCaHOr NPOCEYHOT TPOLLKA.
LleHa kowTawa roToBux npou3sofa M npouasoawe y ToKy obyxsaTa TpOLUKOBE YTpOLleHe
CUMpOBUHE, AVPEKTHY pagHy cHary, ocTtane fupeKkTHe Tpowkose M npunagajyhe pexujcke
TPOLUKOBE NPOU3BOAHE (3acHOBaHe Ha HopmanHoM Kopuwhelwy npousBogHOr KanauuTteta). Y
LeHy KollTarwa yuynHaka [pyliTea HACY YKIbydeHM TPOLLIKOBM NO3ajMrbuBaba.

Heto npopajHa BpeaHOCT je npoueweHa npogajHa UeHa y yobuuajeHoM TOKY noCnoBaksa,
ymameHa 3a npunagajyhe sapujabunHe TpoLuKose npoaaje.

Tectuparse ymamera BpPEAHOCTU 3anuxa pe3epBHUX JenoBa ycnepn owTeheHoCTH unu
3acTapenocTi ce BpLun ksapTanHo. Nybuuy ycnen ymarsetba BpegHocTU ce npusHajy kao Ocranu
pacxoau (HanomeHa 37).
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(Csu usHocu cy uspaxeru y PCH 000, ocum axo Huje Opyaaduje HasHa4eHo)

2, NPErNeQ 3HAYAJHUX PAMYHOBOLACTBEHUX NOITUTUKA U
PAYYHOBOACTBEHUX NMPOLIEHA (HacTaBak)

2.16. CranHa cpeactBsa (unu rpyne 3a otyljewse) HameweHa npoaajm

CranHa cpeactea (unu rpyne 3a oTyfjewe) cy knacudprkoBaHa Kao CpeacTea Koja ce apxe paau
npojaje ako ce HUxoBa KHUroBOACTBEHa BPEAHOCT NPBEHCTBEHO HafoKHafyje Kpo3 TpaHcakuujy
npofaje, U ako ce npopaja cmaTtpa Beoma u3BecHoM. OBa CpeAcTBa Ce UCKasyjy Mo HWKOj of
KburoBoAcTeeHe U cbep BpPEAHOCTM YyMalbeHe 3a TPOLUKOBE MpoAaje, ako ce HUxosa
KHMroBOACTBEHA BPEAHOCT MNPBEHCTBEHO HapokHafyje Kpo3 TpaHCcakuwjy npopaje, a He Kpos
HacTasak kopulhera. Cpeacrea cy peknacudurkosaHa y MOMEHTY Kafa Cy CBM HaBeAeHMN YCroBu
ncnyweHu: a) Aa cy CpeacTsa pacnonoXxusa 3a npoaajy y HUxXoBoM TpeHyTHOM ctawy; 6) pa je
pykosoacteo [pywrea onobpuno M 3anodeno Tpaxewe Kynua; B) Aa je npoaaja cpeacrsa
aKTMBHO peKknamupaHa; r) a ce npoaaja ovekyje y HapeaHux 12 meceuu; u a) Aa HUje BepoBaTHO
Aa he ce 3HavajHe npomeHe y nnaHy npoaaje aecuth unu aAa he ce cpeacTeo nosyhu U3 npoaaje.

2.17. MoTpaxuBata of Kynaua

Motpaxxusaw-a of Kynaua cy M3HOCU Koje Ayryjy Kynuu 3a npogate npoussoge, poby wnu
U3BpLUEHE yCnyre y OKBUPY PeAoBHOI LMKITyca NocnoBamwa. YKOMUKO ce ovekyje Aa NoTpaxusBamwa
O6yny HannaheHa y poky oA roavHy paada unu kpahem (Mnu y OKBUPY PEAOBHOr LMKMyca
nocriosatba aKko je AyXKu), NoTpaxuBara Of Kynaua ce knacucukyjy kao KpaTkopouHa. Y
CYNPOTHOM, NOTPaXvBara 04 Kynawa ce uckasyjy kao yropo4Ha.

MoTtpaxuBaa oOf Kynaua uHMUMjanHO ce npusHajy no dep BpeaHocTW. Peaepeucawe 3a
yMameHe BPeAHOCTU noTpaxuBara ce yTBphyje kaga noctoju objekrmBaH aokas aa [pywiTeo
Hehe O6uTM y MoryhiHOCTU Aa Harnatu cBe M3HOCe Koje noTpaxyje y cknagy ca npBOOGMTHUM
ycnosuma. 3HauvajHe duHaHcujcke noTewkohe Kynua, BeposatHoha pa he kymay 6utu
nukBuaupaH vnv (uHaHCKjckM peopraHvM3oBaH, NPONYCT UMW Kallkbeke Y U3BpLUeky nnahara
(suwe oa 90 aaHa op AaTyma aocneha 3a ApylITBa Y APXaBHOj CBOjUHU M BULWE oA 60 aaHa 3a
ocTana ApywiTBa) ce cMaTpajy wHAMKatopuMa Aa je BpeAHOCT noTpaxuBatkba ymarkeHa. MaHoc
pesepBucatba NpeAcTaB/ba pasnuky uamely KhWUroBOACTBEHE BPEAHOCTM NOTpaXuBawa WU
cajawmwe BpeAHOCTM ouekuBaHuX Oyayhux HOBYaHUX TOKOBA AWCKOHTOBAHMX MNPBOOUTHOM
eheKTMBHOM KamaTHOM cTofoM. KiburosoacTtBeHa BpeAHOCT NOTPaKuBama ymatbyje ce npeko
ucnpaske BPeAHOCTW, a M3HOC ymawera ce npuaHaje y GunaHcy ycnexa y OKBMpY nosuvuuje
.pacxoaa og ycknafuBara BpegHOCTU ocTarie MMOBUHE Koja ce uckasyje no chep BpeaHOCT Kpo3
6unaHc ycnexa“ (HanomeHa 35). Kapa je noTpaxueawe HeHannatuMso, OTNUCYje Ce Ha TepeT
ucnpaeke BPeQHOCTU NOTpaxuBakwa. HakHagHa Hannata u3Hoca Koju je npeTxoaHo 6uo oTtnucaH,
uckasyje ce y bunaHcy ycnexa y okBupy ,npuxoaa o ycknafjuearea Bpe4HOCTH OCTane MMOBMHE
Koja ce uckasyje no cpep spegHocTH Kpo3 bunaxc ycnexa“ (HanomeHa 34).
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2. NPErNed 3HAYAJHUX PAMYHOBOACTBEHUX NOJNIUTUKA U
PAYYHOBOACTBEHWUX NMPOLIEHA (HacTaBak)

2.18. TloTOoBWMHa M FTOTOBUHCKW eKBUBANeHTU

loToBMHaA W rOTOBUHCKU ekBUBaneHTU obyxsaTajy. Hosay y Gnarajum v GaHkama, koju ce mory
edekTnsHoO noaunhu y 6uno koje speme 6e3 npeTxongHe HajaBe. [OTOBMHCKE EKBMBANeHTe YAHe CBa
KpaTKopo4Ha BUCOKO NMKBMAHA ynaraka Koja mory 6uTu KOHBEepTOBaHa y FOTOBMHY U Ca POKOM
focneha go Tpu meceua wnu kpahe oa gatyma ynarawa. lNpusHajy ce Ha OCHOBY BpeaHOCTU
cTnuama Koja je npubnwkHa uxoBoj cbep BpeaHOCTU.

2.19. BanbunaHcHa cpeacTBa M obaBese

Ban6unaHcHa cpegcrsa/obaBese ykrbydyjy: MaTepujan npumrbeH Ha obpany n gopagy M octana
cpeacTsa Koja HWCY Yy BrnacHWwTsy [lpywTsa, noTpaxusawa/obaBese No WHCTpyMEHTUMA
o06e3behera nnahama kao WTo ¢y rapaHumje u agpyru obnuum jemcTea.

2.20. OcHOBHM KanuTan

[OpylITBO je perucTpoBaHO Kao OTBOPEHO akLMoHapcko ApywTeo. OBudyHe akumje ce knacndukyjy
Kao OCHOBHW KanuTan.

2.21. 3apaga no akumjm

OpywTBo uspayyHasa u obenojamyje OCHOBHY 3apagy no akuuju. OcHOBHa 3apaga no akuwmju
obpavyHaBa ce aer-ewemMm HeTo AobuTtka Koju npunana akunoHapuMma, UMaouuma obuyHMX akuwja
OpywTsa, noHaepucaHuM npoceyHum Opojem obBuMYHMX akuuja eMUTOBaHWX y TOKy nepuoga
(HanomeHa 39).

2.22. Pe3sepBucama

Pesepsucatba 3a o6HaBrbame 1 ouyBame XUBOTHE CpeauHe 1 Cyacke CnopoBe Ce Npu3Hajy: kaaa
OpywTBo uMa noctojefly 3akoHCKy unu yroBopHy obasesy Koja je pesynrar npownux gorahaja;
Kapa je y sehoj mepu BepoBaTHUje Hero WTO To HUje Aa he nogmupere obaBese U3UCKUBATU
O4NMB CPEeACTaBa; Kaja ce MOXe Moy3aaHo npoueHuTn usHoc obaBese. Pesepeucama ce He
npu3sHajy 3a 6yayhe nocnosHe rybutke.

Kaga noctoju ogpehenn 6poj cnuuHux obasesa, BeposaTtHoha aa he nogmupewe obasesa
M3UCKUBATK OANMB cpeAacTasa ce yTepliyje Ha HMBOY TUX KaTeropuja kao uenvHe. PesepBucate
ce npusHaje Yak u oHAa Kana je Ta BepoBaTHoha, y oaHocy Ha 6uno kojy op obaBesa y UCTOj
KaTeropuju, mana.

PesepBucame ce ogMepasa o capallkboj BpeQHOCTY u3naTtka notpebHor 3a usmmpetbe obasese,
NPMMEHOM AUCKOHTHE CTOME npe nopesa koja oApaxasa Tekyhy TpXuULHY NpoLeHy BpegHoCTH 3a
HoBal M pusnke nosesaHe ca obase3soM. [osehawe pesepBucamba 360r UCTeka BpeMeHa ce
uckasyje Kao TpoLLaK pesepsucarba Ha TepeT bunaHca ycnexa [pywrsa.
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2. NPEMNEQ 3HAYAJHUX PAYYHOBOOCTBEHUX MONMUTUKA U
PAYYHOBOACTBEHUX MNPOLLEHA (HacTaBak)

2.23. O6aBese no kpeaguTuMa

Ob6aBese no KpegMTMMa Ce WHWUMWjanHO NpusHajy no cep BpegHoCTM nmpunuea, 6e3 HacTanux
TpaHCaKUMOHUX TpoLukoBa. Y HapegHum nepuoauma obaBe3e No KpeauTUMa ce WUCKasyjy no
aMopTW30BaHO] BPEeAHOCTW; cBe pasnuke u3amelly ocTBapeHor npunuea (ymareHor 3a
TpaHcakuMoHe TPOLUKOBE) UM W3HOoca oTnnara, npusHajy ce y 6GunaHcy ycnexa y nepwvoay
kopuLhera KpeauTa NPMMEHOM MeToAe eheKTVBHe kKaMaTHe cTone.

HakHape nnaheHe npu npubasrsaiby KpeauTa NpU3Hajy ce Kao TPAHCAKLUMOHW TPOLUKOBU 40
n3Hoca 3a Koju je BeposaTHO Aa he Aeo wnu Leo KpeauT 6MTU NoBydeH. Y TOM cnyvajy, HakHaga
ce pasrpaHvvaBa [0 KOHayHOr noeradversa kpeauta. Y cnyyajy ga He nocroju Aokas aa je
AeNMMUYHO UMK YKYNHO NoBnavere KpeavTa BepoBaTHO, HakHaaa ce Kanutanuayje kao aBaHc 3a
NUKBUAHOCT M aMOpTK3Yje Ce ¥ TOKY nepuoaa Ha Kojl ce KpeaUT OQHOCK.

O6Gasese no kpegutTMmMa ce knacudukyjy kao Texkyhe obasese, ocuM ykonuko [pyluTBo Hema
Ge3ycnosHO npaBo fAa OAMNOXW usMmupere obaBesa 3a Hajmawe 12 mMeceun HakoH patyma
6unaHca crama.

2.24. OG6aBe3e npema gobaBrbaumma

Ob6aeese npema paobaerbauuma cy obasese nnahawa AobaBrbadvy 3a npeysery poby wnu
npUMrbeHe ycnyre y peJoBHOM TOKy nocrnosawa. O6asese npema aobasr-avynma ce knacudukyjy
kao Tekyhe ykonuko aocnesajy 3a nnahare y poky oa 1 roauHe wnu kpahem (OQHOCHO Y OKBUPY
penoBHOr LiUKnyca nocrioBatba YKONUKO je AyxW). Y cynpoTHOM, oBe obaBese ce Mckasyjy Kao
ayropoyHe. ObaBese npema fobaerbaunma ce uckasyjy no ¢ep BpegHOCTW, a HakHagHO ce
oAMepaBajy NpemMa amopTU3oBaHoj BpeaHOCTH kopulwheweMm MeToaa edekTuBHe KamaTHe cTone.

2.25. Tekyhu u oanoxeHn nopes Ha oo6ur

TpoLukoBu nopesa 3a nepuoa ykiby4yjy Tekyhin n ognoxeHn nopes. lopecka o6asesa ce npusHaje
y GunaHcy ycnexa, u3y3es M3HOCa KOjU ce OAHOCU Ha CTaBKe AMPEKTHO npusHaTe y Kanutany /y
TOM Cnyuajy ce v ognoxeHa nopecka ob6aeesa npusHaje y kanutany.

Texyhu nopes Ha fobut ce obpayyHaBa Ha gaTym GunaHca cramwa Ha ocHOBY Baxehe 3akoHcke
nopecke perynatmse Penybnuke Cpbuje rae [Jpywrrso nocnyje u octeapyje onopesnsy gobur.
PykoBoACTBO NEepUOAUYMHO BPLUM NPOLEHY CTaBKU CaApKaHUX Y NOPECKoj NpujaBm ca CTaHOBULUTA
OKOMMHOCTW Y KOjuMa NpUuMer-nBa nopecka perynatuea noanexe Tymadery, 1 BpLUW pesepeucae,
aKo je NpuMepeHo, Ha OCHOBY M3HOCA 3a Koje ce odekyje Aa he 6UTU nnaheH nopeckuM opraHuma.
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HanomeHe y3 chuHaHCHjCcKe u3BellTaje 3a roguHy Koja ce 3aBplivna
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2. NPErNEQ 3HAYAJHUX PAYYHOBOACTBEHUX NMOJIUTUKA U
PAYYHOBOACTBEHUX NPOLIEHA (HacTaBak)

2.25. Tekyhu u oanoxeHu nope3s Ha AOOKUT (HacTaBak)

OpnoxeHu nopes Ha JobuT ce npusHaje kopuwwheweM meTofe obasesa, 3a NpUBpemMeHe pasnvke
Koje HacTaHy wameRly nopecke ocHoBuue cpeacTaBa M obaBesa N HUXOBUX KHUIOBOACTBEHMX
u3Hoca y ¢uHaHcujckum uasewrTajuma. MeRyTum, ykonuko oparnoxeHu nopes Ha aobut, nop
ycnoBoM fAa Huje padvyHoBoacTBeHO oOyxBaheH, NpovcTekHe W3 WHWUWjanHOr npu3HaBaka
cpepacTea unu obasese y HEKOj APYroj TpaHCaKLUmMju OCUM MOCNoBHE KOMOUHaLMje Koja Y TPEHYTKY
TPaHCaKUMje HE YyTUYE HU Ha padyHOBOACTBEHY HU HA onope3vey AOOMT unu rybuTak, Taga ce oH
pauyyHOBOACTBEHO HE 0ByxBaTa.

OanoxeHwn nopes Ha obuUT ce ogMepasa npemMa NopeckuM cTonaMa (U 3aKoHy) Koje Cy Ha cHasu
Ha gaTtym GunaHca cramba U 3a Koje ce ovekyje aa he 6utn npumereHe y nepuoay y kome he ce
0ANOXEHa NOpecKa CpeAcTBa peann3oBaTu UNu oanoXxeHe nopecke o6asese UIMUPUTA.

OpanoxeHo Nopecko CpeAcTBO Ce MNpusHaje camo A0 M3HOCa 3a Koju je BepoBaTHO ga he Gyayha
Aobut 3a onopesusame 6UTH pacnonoxvea u ga he ce npuspeMeHe pasnunke USMUPUTU Ha TepeT
Te pobutw.

2.26. [Mpumara 3anocrneHnx

(a) Obasese 3a neHsuje

OpywtBo uma nnaH geduvHucaHux gonpuHoca 3a neHsuje. [pylwTeo u3fBaja AonpuHoce y
ApywTBeHe neHsvoHe coHaose Ha obasesHoj ocHosu. Kaga cy ponpuHocu ynnahexu, Opywrso
Hema garby obasesy nnahawa ponpuHoca. [lonpuHocu ce npuaHajy Kao TPOLUKOBU Npumar-a
3anocneHuMx oHJa Kaga Aaocnejy 3a nnahawe. Buwe nnaheHn ponpuHocK ce npusHajy Kao
CPeAcTBoO y M3HOCY Koju je moryhe pedyHaupaTv Unu y USHOCY 3a Koju ce cMmamyje 6yayhe
nnahawe obaBesa.

(6) Bernegbuyuje 3anocnerux deghuHucaHe KoriekmueHuM y2o80pom

OpywTso o6eabefyje jybunapHe Harpage, npumMaka NPUANKOM MEH3UOHUCaka W ocTana
npumawa y cknagy ca KonektuBHum yroBopom o papy. [paBo Ha oBe HakHape je 06uuHO
YCMNOB/bEHO OCTajatb€M 3anocreHor nuua y cnyxbum Ao crapocHe rpaHuue oppefeHe 3a
NEH3WOHMCakbe OAHOCHO A0 OCTBapeta MWHWMAanHor pagHor craxa. OuyekMBaHW TPOLUKOBW
HaBefeHMX HaKkHaga ce pasrpaHu4yasajy TOKOM nepuopaa sanocneta. AKTyapckn gobuum un rybuum
KOjU MPOMCTUYY U3 UCKYCTBEHUX KOpeKLuja 1 NpOMEHa Y aKkTyapCKUM NpeTnocTaBkama Kieuke ce
Ha TepeT Unu y KOPUCT KanuTana y oKBupy U3BelLTaja o0 YKyrnHOM OCTanoM pesynrarty y nepuoay y
Kome cy Hactanu. Ose obaBese ce Npoueyjy Ha rogvllkeM HUBOY Of, CTpaHe He3aBWCHWX
aKkTyapa nNpumeHOM MeToAa NMpojeKToBaka Mo jeaMHULM npaea.
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HanomeHe y3 ¢puHaHCHjCKe U3BellTaje 3a roauHY Koja ce 3aBpluuna
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2. NPErNed 3HAYAJHUX PAYYHOBOACTBEHUX NMONMUTUKA U
PAYYHOBOACTBEHUX NPOUEHA (HacTaBak)

2.26. [Mpumar-a 3anocneHux (HactTaBak)

(6) bBeredgbuyuje 3arnocneHux eguHucaHe KorekmusHum y2080poM (Hacmaeak)

Capawiba BpegHocT obaBese nNo ocHOBY AedMHUCAHMX npumara yTBphyje ce AWCKOHTOBaem
npoueteHnx Oyayhux rOTOBUHCKMX WCMaTta MPUMEHOM KamaTHWX cTona Ha obBesHuue U
ApxasHe 3anuce Penybnuke Cpbuje koje cy uckasaHe y BanyTtn y kojoj he o6asese 3a neHauje
6utn nnaheHe u koje umajy pox pocneha koju npubnvxHO oparoeapa pokoBuma pocrieha
nosesaHux o6asesa.

(8) BoHycu 3anocneHux

ApywTso npusHaje obaBe3dy u Tpowak 3a BOHyce Ha OCHOBY OLEeHe UCNyHeHa MOCTaBIbEHWUX
uurbesa ceakor 3arnocneHor. [lpylIrso npusHaje pesepsucare y crydajy yrosopeHe obaseae mnu
akKo je paHuja npakca cTeopuna usseneHy o6aseay.

Y 2011. roguHu [pywTBo je 3anoyeno npouec nporpama rnoacTuLaja pykosoavoLa KoMnaHuje.
HakoH ycarnawera, rotosuHckn noactuuajm he 6utn GasmpaHu Ha OCHOBY peanusaumje
flocTaBfbeHX Kby4HnX uHaukatopa edmkacHoct ("Kr") y nepnoay op Tpu roguHe. Ha kpajy
2014. roguHe [pywTBO je AOHEeNno oAnyky Aa ysede HOBU jeAHOroAMlbU nporpaM nogcrvuaja
(HanomeHa 20).

2.27. Mpu3HaBamwe npuxoaa

Mpuxop ykrbyuyje cep BpeAHOCT NPUMILEHOT M3HOCA UMK NOTPaXuBatkba No OCHOBY Npogaje poba
W ycnyra y ToKy HopmanHor nocrniosawa [pywrea. Mpuxoa ce uckasyje 6e3 nopesa Ha goparty
BpeAHOCT, akuuse, nospahaja pobe, pabara n nonycra.

[JpywTBo Npu3Haje npuxoa Kaaa ce M3HOC Npuxoaa MoXe NoysaaHo U3MEPUTH, Kafa je BepoBaTHO
fa he y 6yayhHoctn [pyliTBO MMaTM E©KOHOMCKE KOPUCTM W Kada Ccy MCMyheHu nocebHu
KpuTepujymu 3a ceaky of akTmeHocTu [pywrtea. MsHoC npuxoga ce He cmarpa noysaaHo
MEepr-vBMM CBE AOK Ce He pelle cBe noTeHuujanHe obaBese Koje MOry HacTaTu y Be3u ca
npoaajom. Csoje npoueHe [lpylUITBO 3acHMBa Ha pes3ynrTaTuMa M3 NPETXO4HOr MoCcroBamwa,
y3umajyhin y o63np Tun kynua, BpCTy TpaHcakuuje n cneuyunduyHoCTU cBakor nocna.

a) [puxod od npodaje — eenenpodaja

OpywTBo npoussoan u npogaje HadTy, NETPOXEMUjCKE NMPOU3BOAE M TeYHW HadTHU rac Ha
TpXUWTy Benenpoaaje. lNpuxop on npopate pobe ce npwusHaje kaga [pylwTBo MCnopyyw
npoussoge kynuy. Mcnopyka ce Huje poroguna cee aok ce poba He uUCNopyyuM Ha HasHaueHo
MecTo, AO0K Ce PWM3UK 3acTapeBaia M rybutka He npeHece Ha BEeneTproBsua, U CBe AOK WM
BEneTprosal He NpUXBaTy Npou3BoAe Yy CKnagy ca KynonpopajHUM YroBoOpOM, UMM HE UCTEKHY
pokoeu 3a npuxeartawe pobe, wnu aok [ipywtso He 6yae umano objexkTBHe Aokase Aa cy CBU
KpUTEpUjyMM 3a NpuxeaTtame pobe ncnyreHu.
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2. NPErNeQ 3HAYAJHUX PAYYHOBOLCTBEHUX MONUTUKA U
PAYYHOBOACTBEHUX NPOLIEHA (HacTaBak)

2.27. MpusHaBamwe npuxoaa (HacTtaBak)

a) [lpuxod o0 npodaje — senenpodaja (Hacmaeax)

MNpopaja ce uckasyje Ha OCHOBY LIeHe HasHayeHe Yy KynonpoaajHAM YrosopuMa, ymareHe 3a
npouereHe KonuunHcke pabate u spahery poby y Bpeme npogaje. Y npoueHu paGaTta u BpaheHe
poGe KOp1CTW Ce MCKYCTBO CTEUEeHO Y NPeTXoaHUM nepuoauma. Konuumhckn pabati ce npouetbyjy
Ha OCHOBY oOuYekuBaHe roguwiee npoaaje. CmaTpa ce fa HWje nNpucyTaH HujefaH enemeHT
¢nHaHcupaka nowTo ce NpoAaja BpLUM Y3 KPEAUTHU POK OTRNaTe Koju je y cknagy ca TPXXWULLHOM
NPaKcoM.

6) [lpuxod od npodaje — manonpodaja

OpywTso ynpasrba nocrioeakem 6eHanHckux nymnu. [Mpuxon oa npoaaje pobe ce npusHaje kaga
OpywTso npoaa npoussoa Kyndy. Y manonpoaaju ce o6udHo poba nnaha rotosuHom, 6oHoBUMA
WA KPeAUTHOM KapTULIOM.

8) [lpuxod o0 kamama

MNpuxoa oa kamaTa ce npusHaje Ha BPEeMEeHCKU NPOnOpLMOHANHOj OCHOBU MNMPUMEHOM MeToae
edeKTMBHe kamaTHe crone. Y cnyyajy ymawewa BpefHOCTW NoTpaxusaka, [pylTBo ymatbyje
KHUroBOACTBEHY BPEAHOCT NOTpaXnBaka [0 HafoKHaaUBOr M3HOCA, KOjU NpeACcTaBrba NPoLEetHeHn
Gyayhun HOBYaHM TOK AWUCKOHTOBaH MO NPBOGUTHO] eeKTMBHO] KamaTHoj cTonu duHaHCKUjcKor
WHCTPYMEHTa, U HacTaBrba fa npukasyje npoMeHe AUCKOHTa Kao npuxop o kamare. MNpuxop og
KamaTe Ha 3ajmoBe uuja je BpeAHOCT yMareHa yTBpliyje ce npumeHoM MeTofe npsBoGUTHe
ecdekTUBHE KamaTHe cTone.

2.28. 3akynu

3akyn nop ycnoBMma nof Kojuma [pylUTBO CYLUTUHCKM Npey3uMa CBE PU3MKE M KOPUCTU Of,
BNacHMLLTBa Knacugukyje ce kao onHaHcujcku 3akyn. MpUMKoM NoYeTHOr NpusHaBaka CPeacTBo
nog 3aKynoM ce ogMepaBa MO BPEAHOCTU HIKO] o Herose ¢ep BPeAHOCTM U Cagallibe
BPeAHOCTW MUHUManHux nnahawa 3akynHuHa. HakoH MouYeTHOr npusHaBaka CPeAcTso ce
padvyHOBOACTBEHO 0ByxBaTa y cknagy ca ogrosapajyfiom payyHOBOACTBEHOM MONUTUKOM.

Ocranu 3akynu cnapajy y kaTteropujy onepaTuBHUX 3aKyna Tako Aa ce CpeAcTBa Nof 3aKyrnoMm He
npusHajy y bunaHcy ctawa [lpywrsa. YkynHa nnahawa no ocHOBY 3akyna vckasyjy ce Ha Tepet
BunaHca ycnexa 3a roguHy U To Ha NpPoOnopLMOHANHOj OCHOBM TOKOM NepuoAa Tpajaa 3akyna.

(a) [lMpaso kopuwhetba 3eMrbuWIMa
Mpaeo kopuiwhewa 3eMrbULLTA CTEYEHO BUNO KynoBMHOM WNnW 3acebHOM TpaHCaKUuujoM y BuAy
nnahata Tpehem nuuy unu nokanHoj APXKaBHOj ynNpaBu ce cmaTpa kao HematepujanHa UMOBMHA.

OBako cTeuyeHa HeMmaTepujasHa WMOBMHA UMa HeorpaHWyeH Bek ynotpebe W npeamet je
rogulikber TecTupama Ha obesspehemse.
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2, NPEMER 3HAYAJHUX PAYYHOBOACTBEHUX NMOJIUTUKA U
PA4YYHOBOACTBEHUX NMPOLEHA (HacTtaBak)

2.29. Pacnopgena guBunaoeHOu

Pacnopena aveuaeHau akuuoHapuma [lpyurrea ce npusHaje kao obasesa y nepuogy y kojem cy
akuuoHapuv Opywtsa onobpuny gusuaeHae.

2.30. Kanutanusauwuja TpowkoBa No3ajMr-uBama

TpowkoBM nozajMrbuBarka Koju ce AVMPEKTHO MOory npunucatv CTulaky, Warpagwy unu mapaaom
cpefcTaBsa, koja ce He BpefHyjy No ep BPeAHOCTU W Koja 3axTeBajy Ay»W BPEeMEHCKU nepuog Aa
6u Guna cnpemHa 3a nnaHupaHy ynotpe®y wnu npogajy (kBanmcukoBaHa cpeacTsa) ce
KanuTanuayjy kao Aeo HabaBHe BpeAHOCTM TUX cpeacTasa. CBM ocTany TPOLKOBM NO3ajMIbuBatba
ce Npu3Hajy Ha TepeT peaynrara y nepuoay y KoMe Cy 1 HacTanu.

3. KIibYYHE PAYYHOBOACTBEHE MNPOLIEHE U MPOCYHUBAHA Y MPUMEHU
PAYYHOBOACTBEHUX NONMUTUKA

CacraBrpatbe (hMHaHCHjckux ussellTaja y cknagy ca MCOU saxteBa fa pykoBOACTBO NpuUMeHM
n3BecHe KibyyHe pauyHOBOACTBEHE MpoLieHe W NPEeTNocTaBKe Koje yTu4dy Ha muckasaHe M3Hoce
cpeactaBa U obaBe3sa, obenopamuBake NOTEHUMjanHUX cpefcTaBa M obaBesa Ha [gaH
u3BeliTaBakba, Kao M Ha BUCMHY Npuxoja U pacxoda y UsBeluTajHOM nepuoay.

PyKoBOACTBO KOHTMHYMpaHO pesuavpa NOMEHyTe MpoLeHe W MpeTnocTaBke no3uBajyhu ce Ha
NpeTxoaHa UCKycTBa U Apyre ¢akTope Koju ce onpasfaHO MOry KOpUcTUTKM 3a noTpebe npoueHe
KHUroBOACTBEHE BpedHOCTU cpeacTaea U obasesa. Kopekumje payyHOBOACTBEHUX MpoOLEHa ce
npu3Hajy y nepnody y Kome je npoLieHa peeuaupaHa yKosmKo NpoMeHa yTuye camo Ha Taj nepuoa,
OAHOCHO y Nepuoay y KOME je U3splLUeHa pesusnja n KacHUjuM nepuoguma axo cy o6a norofeHa.

Ocum npocyfuBara Koja ykrbyuyjy npolueHe, pykoBOACTBO BPLUM U Aipyra npocyfjueara y npouecy
npumMeHe padyHoBOACTBEHUX nonutuka OpywTea. [obujeHn pesynTtatv Mory ce pasnukoBaTh of
NOMEHYTUX MPOLIEHA YKOMMWKO Ce NPUMEbY]Y Aipyradunje NpeTnocTaBke UK OKOMHOCTH.

O npocyfuBarima 1 npoueHama Koje UMajy HajsHavajHWju YTULIAj Ha M3Hoce npukasaHe y OBUM
thuHaHCcHjckuM u3BewTajuma n cagpxe pusuk aa he npoyspokoBaTW maTepujanHo 3sHauajHe
KOopeKLuje KiUroBOACTBEHUX BPEAHOCTY cpeacTaBa U obasesa 6uhe peun y aarem TekcTy.

3.1. MpoueHa pesepBu HadrTe u raca

Pesepse HathTe n raca ce He Mory ca W3BecHOLLRly MPOLIEHUTU Te Cy MHXerepcke MpoLeHe
NOMeHYTUX pesepsu nognoxHe 6yayhum pesusmnjama. [lpyluteo npoletsyje cBoje pesepse HagTe u
raca y cknagy ca nponvcuma goHeTUM of cTpaHe Komucuje 3a xapTuje oa spegHoct CALl (CELD
Koju ce ogHoce Ha yrtBpfieHe pesepBe. PauyHoBoacTBeHe Mepe (kao LITO Cy amopTu3aumja,
ucuprsbuBate 3annxa u oTnuc, Kao 1 npouexHe obesspefera) Koje ce 3acHUBajy Ha npoueHama
AoKasaHWX pe3epBu MOASOXKHE Cy MpomeHama Yy 3asucHocTu of 6yayhux npomeHa y npoueHama
pesepsu HadbTe U raca.
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3. KIibYYHE PAYYHOBOACTBEHE NMPOLIEHE U NPOCYHUBAHA Y NPUMEHU
PAYYHOBOACTBEHUX NMONMUTUKA (HacTaBak)

3.1. MNpoueHa peaepBu HadTe U raca (HacTaBak)

YTephieHe pesepee ce AedUHULLY Kao NpoLeeHe KonM4YuHe HadTe U raca 3a Koje reonoLku u
MHXeHepcku noaauy ca nNpuxeaT/bMBOM curypHowhy nokasyjy ga he y 6yayhum roguHama 6utu
npupobuse Tj. Aa ce MOory LIpMeTH U3 No3HaTUX NEXULLTa NpK NocTojeinM eKOHOMCKUM YCroBUMa.
Y nojeavHum cnyyajesuma Ouhe noTpebHa 3HavajHa HOBa ynaraka y gopartHe OylioTuHe u
npateha nocTpojetba kako 6u ce omoryhuna npouasogwa HadpTe M3 NOMEHYTUX pesepsu. 36or
nocTojaka HEeU3BECHOCTU M OrpaHUYeHe npupoae noaaraka Koju ce OAHOCU Ha NeXMLUTa, npoLieHe
NOA3EMHUX pe3epBu Cy TOKOM BpeMeHa NnoAnoXHe NpoMeHaMa y cknagy ¢a HOBUM pacrionoXuB1mM
mHdopMauvjama.

Pesepse HapTe 1 raca QMPEKTHO yTIi4Yy Ha usHoce obenopameHe y (OUHAHCH|CKAM M3BeLLTajuMa,
npe ceera Ha aMmopTWU3aLMjy, UCLpNsbUBakee 3an1xa u OTTUC, K20 U Ha TpowkoBe obeaspefiewa.

AMopTU3aumja cpeficTasa HaMeHmeHUX NPOM3BOAHW HadTe W raca NpUMeHoM MeToge jeauHuua
NPOW3BoAbEe 3a CBako HadTHO Morbe BPLUM Ce Ha OCHOBY AOKasaHUX paspafeHux pe3epeun 3a
TPOLUKOBE paspaje, OAHOCHO Ha OCHOBY YKYNHUX AOKA3aHUX pe3epBy 3a TPOLLKOBE HacTane y Beau
ca cTUlakbemMm [okasaHux pesepsu. Ocum Tora, mpoueweHe AoKasaHe pe3epBe Ce KopucTe 3a
obpauyH Oyayhux TOKOBa roToBMHE MO OCHOBY WCTpaXuvBaka W NPOLEH-MBaba MUHEepanHUX
pecypca, Koju CryXe Kao nokasaTters npu yTepfjuBawky Aa nv je gowno go obesspehersa
HanasuwTa.

HetarsHo obenoparvsare 0 pesepsama HadTe UM raca Huje u3BpLUeHO 063MpoM Oa cy OBM
noAauw y cknagy ca sakoHom Penybnuke Cpbuje knacucukosaHu kao gp>kaBHa TajHa.

3.2. KopucTar Bek ynorpebGe HeKpeTHUHa, NOCTPOjelba U onpeme

PykoBoACTBO NpoLietyje KOpUCTaH Bek ynoTpebe cpeactsa yaumajyim y o63up Heros o4ekmsaHm
Bek ynotpebe, npoLiekeHy TEXHUYKY 3acTaperiocT, peauayanHy BpegHocT, huanyky owwteheHocT
U pagHO OKpYXXetbe Y KOMe Ce CPEACTBO Hanaau.

Paanuke u3Mely NoMeHyTMX npoueHa ¥ CTBapHUX pesyntata Mory marepujanHo 3HauajHo Aa
yTMY Ha KHMroBOACTBEHY BPeAHOCT HEeKpeTHUHa, NocTpojelsa WU onpeme, kao M Aa foBeny A0
kopekuuja 6yayhux crona amopTusauuvje u pacxoga 3a roguHy.

Ykonuko ce npoueweHn KOpucHW Bek ynoTpebe Oyae pasnukosao 3a 10% og npoueHe

pyKkoBOACTBa, amopTusauuja 3a roauHy 3asplueHy Ha gaH 31. geuembpa 2014. roguHe 6uhe
sBeha/matba 3a PC[] 984.249 (2013: PCJ 870.202).
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3. KIbYYHE PAHYHOBOACTBEHE NPOLEHE U NMPOCYHBUBAHA Y MPUMEHU
PAYYHOBOACTBEHUX NOJIUTUKA (HacTaBak)

3.3. O6aBe3e 3a aoaaTHA NpuMatba 3anocfieHUX

Capalura BpegHocT obaBesa 3a gofaTHa npumarba 3arnocneHnx 3asmncu of 6pojHux dakTopa Koju
ce ogpeflyjly Ha akTyapckoj ocHoBuM kopuwhewem 6pojHux npetnoctaBku. [peTnocTaeke
kopuwheHe npunukom ogpefusarba HETO TPOLLKOBa (NpUXoAa) YKIbydyjy AMCKOHTHY cTony. Buno
Koje npoMeHe y OBUM npeTrnocTaBakama ytuuahe Ha KibUroBoAcTBEHy BpeaHOCT obaBese.

Opywteo oapeRyje oarosapajyhy AWCKOHTHY CTOMY Ha Kpajy cBake roguHe. To je kamaTHa crona
Koja Tpeba pma Oyae npumereHa npunukom oppefunBaka cafjaliie BPEeAHOCTU OYeKUBaHMX
Byayhmx roTOBMHCKUX ucnnata 3a koje ce ovekyje aa he 6uTM noTpebHe y UMby UsMupersa
obaeesa 3a neHsuje. MNpunrkom oapefusara oaroapajyhe AUCKOHTHE CTone, APYLUTBO y3uma y
pa3sMaTpate KamaTHe CTone BUCOKOKBanuTeTHUX obBesHuLa ApYLITBA Koje CY UCKa3aHe y BanyTu y
kojoj he obaBese 3a neHanje 6uTn nnaheHe u Koje umajy pok focneha koju NnpubnwkHo oprosapa
pokosuma pocneha o6aBeae 3a neHsuje.

Oa je npn obpauyHy capawwe BpegHocT obaBesa 3a GeHecduumje 3anocneHuma kopuwheHa
AuckoHTHa crona op 7,75% (ymecto kopuwheHe 6,75%), capawkwa BpegHocT obasesa 3a
oTnpemHuHe 6u ce cmawuna 3a 10,9%, ogHocHo 6,2% 3a jybunapHe Harpape. Y cnyuajy pa
npumarba 3anocneHnx pacty no cronu of 4% 3a 2015 un 3,5% noueBww og 2016. roguHe na Ha
Aarbe (ymecto kopuwheHe 3% 3a 2015. roguHy n 2,5% noueswm og 2016. roguHe), cagaiura
BpeaHocT obaBesa 3a oTnpemHuHe 61 nopacna 3a 12,8% opHocHo 6,7% 3a jybunapHe Harpage.

3.4. ObaBese 3a obHaBrLawke NPUPOAHUX pecypca (U 3alTUTA XKMBOTHe cpeauHe)

PykosoacTteo [lpywitBa BplUM pesepsucame 3a Gyayhe TpolukoBe yknawara MOCTpojewa 3a
npov3soAly HadTe u raca, GywoTtmHa, uesosoda u npatehe onpeme u 3a spahawe TepeHa y
nNpobuUTHO CTawe Ha OoCHOBY Hajborbe npoueHe Gyayhivx TPoLKOBa 1 XMBOTHOr BEKa CpeacTasa 3a
npoussoaky HadTe u raca. lNpoueHa 6yayhux obasesa 3a obHaerbarme NPUPOSHUX pecypca je
KOMMNMEKCHa 1 3axTeBa NpoLieHy u npocyfuBamke pykoBOACTBa O BUCUHM obaBesa yknawatba Koje
he HacTaTu 3a mHoro roauHa y 6yayhHocTu.

lMpomeHe y BpeaHosawy nocTtojehx obasesa mory 6GUTK pesynTaTt npomeHe npoleHe BpeMeHa
HactaHka, Oyayhux TpPOLUKOBA MMM AWCKOHTHWUX CTOMNa KOPWLIAGHWUX NPUIMKOM WUHULMjanHor
BpegHOBaH-a.

MaHoc npuaHaTtor pesepsucama jecte Hajborba npoLeHa TPOLUIKOBa HEONXOAHMX 33 U3MUPEH:E
capaiwte obasese Ha aaTym 6unaHca sacHosaHe Ha BaxehuM 3aKOHWMa y CBakoj APXaBU rae cy
nouuvpaHa onepaTuBHa cpeacTsa [lpywTsa, 1 Takofe je noasioxHa usmeHama ycneq pesvaupatba
W N3MeHa 3aKoHa M perynartuse W buxoBe UHTepnpeTaumnje. Ycnen cyGjekTMBHOr KapakTepa OBUX
pesepBucarba MOCTOjU HEN3BECHOCT Yy BE3uM M3HOCA W NpOLEeHEeHOr BpeMeHa HacTaHKa OBWX
TPOLLKOBA.

Ykonuko 61 AuckoHTHa crona kopuwheHa 3a W3padyHaBawe cafjalle BpeaHocTu obasesa 3a

obHaBrbawe NpupoAHUX pecypca 6una 7,75% (ymecro kopuwiheHe 6,75%) Ha roguwikbemM HUBOY,
cagaluba BpeaHocT obaBese 61 ce cMamwuna 3a PC 481.611 (2013: PCA, 418.137).
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3. KIbYYHE PAYYHOBOLCTBEHE NPOLIEEHE U MPOCYHUBAHA Y NMPUMEHU
PAYYHOBOOCTBEHMX NOJIMTUKA (HacTaBak)
3.5. MoteHuujanHe o6aBe3e

Moryhe je fa Ha AaH usgasaka OBUX hUHAHCUjCKMX M3BeLLTaja nocToje oapefieHe OKONHOCTH Koje
HpywTBy Mory AoHeTU rybuTak, OCUM OHWUX KOju HacTajy kao nocneavua jeaHor uiu suwwe Gyayhux
Aorahaja. PykoBoacTBO npoLetbyje noMeHyTe noteHuujanHe obaBe3e Ha OCHOBY MPETNOCTaBKW
ofHOCHO npocyfhuBara. [pu npoueisuBary HenpeasufieHnMx ryGuTaka No OCHOBY CyACKUX U
Nopecknx nocTynaka y Koje je yxrbydeHo [pyLuTBO, Kao M €BEeHTyanHuX NnoTpaxuBawa O4HOCHO
3axTeBa KOju MOry AOBECTM A0 TakBMX NnocTynaka, [JpyLUTBO HAKOH KOHCynTauumja ca NpaBHUM W
MOPECKMM CaBeTHULMMAa Mpouekyje OCHOB 3a CBEe €eBeHTyanHe CyACke M Nopecke MNOCTYMKe
OAHOCHO NOTpaxuBaha, Kao W OCHOB 3a HaKHajy Koja Moxe OUTW TpakeHa UNMKU OJekuBaHa Yy
MOMEHYTUM OKOINHOCTMMA. YKONUKO npoueHa noTeHuvjanHe obasese Gyae ykasusana Ha To Aa je
BeposaTHO Aa he rybutak HacTaTh U Aa ce HEeros N3HOC MOXE NOY3ZaHO NPOLEHUTU, NPOLEHEHMN
usHoc obasese he GuTK NpusHaT y puHaHcUjckum n3BewTajuma [pywrea. Ykonuko npoueHa 6yne
ykasusana Ha TO Aa maTepujanHo 3HayajaH HenpensufieHu rybutak Huje BepoBaTtaH, anu je y
pasymHOj Mepu Moryh, OAHOCHO BepoBaTaH je anuM ce He MOXe MPOUeHUTU, npupoaa
noteHuujanHe obasese, ka0 WM npoLeHa M3Hoca eBeHTyanHor ryGuTka YKONUKO ce WCTWM MOoXe
yTBPAUTW U MaTepujanHo je 3HavajaH, ce obenopamyjy. Ykonuko ce HenpeasufieHn rybuTtak He
MOXe MOoy3AaHO NpOUEHWUTH, PYKOBOACTBO MpusHaje rybutak y TpeHyTKy Kaga My je Ha
pacnonarawy WHgopmaumja koja my omoryhasa aa Aé pasymHy npoueHy. HenpeasufieHu rybutak
uyuja je BepoBaTHoOha HacTaHka Mana ce no npasuny He obernofamwyje, OCMM YKOMWUKO cCe He
OfHOCK Ha rapaHuuje, y koM cnyyajy ce obenojarwyje u npuposa rapaHumnje. Mehytum, y
oapefieHM OKONMHOCTUMA Y Kojuma ce obenopaawuBame UHa4Ye He 3axTesa, [pylITBO Moxe Aa
obenoaaHn noteHuujanHe obGaBese HeobwyHe npupoAe Koja MO MULLIbEHY PYKOBOACTBA U
H>EroBor NpaBHOr caBeTHWUKa Mory 6uTK of, 3Havaja 3a akuuoHape 1 gpyra nuua (HanomeHa 42).

3.6. MocnoBHO oKkpyxewe y Pyckoj cheaepauuju

Y jyny n centembpy 2014. roguHe CAll, EY n Heke Apyre 3emrbe cy yBerne caHKuMje pycKoMm
€HepreTcKoM CEKTOpY Koje AenUMUYHO Baxe v 3a [lpyiTBo.

Amepuuke caHkuuje sabpaHumyjy csakoj ocobu us CAJl, unu cybjektuma Koju cy ocHoBanu y CAJ]
(yrrbyuyjyhu unxose cTpaHe dunujane) unu 6uno kojoj ocobu nnm cyGjekty y CAll aa:
* Bplwe TpaHcakuuvje, obesbefyjy cpeacTsa unu Aa Ha ApyrM HauMH ynase y HOBM Ayr ca
Aatymom focneha ayxum o 90 faHa ca jeaHuM BpojemM pyckMx eHepreTckux KomnaHuja,
« na obesebefyjy n3Bo3, unn penssos, AUPEKTHO UK WHAMPEKTHO, poba, ycnyra (M3yaeB
¢puHaHcHjckux ycnyra), unu TexHoslorja 3aa CTpaXxvBame Unu NPou3BOALY 3a NpojeKTe
mopckor fHa, obare ApKTvKa, MNU LLUKpUIbaua Koju uMajy noTeHuujan 3a Npou3BoarY
HagTe y Pyckoj ®epepauvju, unn y nomopckum obnactuMa Ha koje Pycka ®enepaumja
nonaxe npaso 1 Koje obyxsaTajy pycke komnaHuje. Ose caHkuuje ce ogHoce U Ha 6uno
koju cybjekaTt, ako je 50% wvnu BULLE HEroBOr KanuTana y BNacHWWITBY, AUPEKTHO WUnu
MHAMPEKTHO, NocebHO Unu 3ajeaHo, CaHKUMOHMCaHMX cybjekarTa.
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3. KibYYHE PAYYHOBOACTBEHE NPOLEHE U NPOCYHUBAHA Y NPUMEHU
PAYYHOBOACTBEHUX NOJIMTUKA (HacTaBak)

3.6. MocnoBHO okpyxemwe y Pyckoj cheaepaumju (HactaBak)

CaHKuvue EY, nspeueHe y jyny u centembpy 2014, 3abpamyjy:

HabaBky, npoaajy, WHBECTMLUMOHE ycnyre 3a Wnn Kao NoMoh y W3AaBaly XxapTuja oA
BPEAHOCTW MMM APYriM NOCNoBMMa Yy Be3W ca NPEeHOCUBUM XapTujama of, BpeAHOCTW,
WHCTPYMEHTMMa HOBYaHOr TPXMLUTA U HOBUM KPEeAWTMMA WNKU KpeawTUMa ca POKOM
focneha npeko 30 paHa, usgatum oapefeHom 6pojy pyckux KomnaHuja, U CBakom
npaBHoM nuuy, cyOjekTy unu Teny ocHoBaHOM BaH YHuje koje cy npeko 50% AvpexTHo
WN MHAWPEKTHO Y BNacHULITBY MaTuyHe komnaHuje [Opywtea, ykbydyjyhu cBe cybjexre
koju unHe HAC Mpyny.

Mako cy caHkumje koje Cy HameTHyTe umarne yTuuaja Ha pecTpykTyupame KpeauTHOr nopTtdonuja,
ApyWwTBO je ycneluHo saBpLUUNO NpoLec pecTpyKTypupatba 6e3 3HavajHuX 4oAaTHUX TPOLUKOBA.

ApywTeo HacTasrba Aa npouewyje yTuuaj caHkuuja, anu TPEHyTHO He Bepyje Aa OHe Wumajy
3HavajaH yTvuaj Ha huHaHcujcke n3BeLlTaje.

3.7. YTuuaj HegaBHUX KpeTatba LieHa cupoBe Hadte

Y cknagy ca HefaBHUM 3Ha4ajHUM NpoMeHaMa LieHe cupose HaghTe Ha CBETCKOM TPXMLLTY HachTe
koje cy ce porogune kpajem 2014. roguHe u koje Hactasrbajy y 2015. roguHw, pykosoacTso
lpywrtsa je y jaHyapy 2015. roguHe cnpoBeno jAeTarbHy CTpeC aHanu3y OCEeT/bMBOCTW 3a
noTeHUrjanH yTULaj WAEHTU(UKOBaHUX CMakera LeHe Ha Oyayhu pesynTaTt nocnosawa U
noTeHLjanHy HaaoKHapUBOCT penesaHTHE MMOBUHe 3a nepuwopg 4o 31. aeuembpa 2015. roauHe.

CTtpec aHanusa ocCeT/bMBOCTU je GasvpaHa Ha pasnMUUTUM CLEeHapujuMa 3acHOBaHUM Ha
HefaBHUM U pasymMHO odvekmBaHUMm Oyayhum ueHama HadpTe Ha CBETCKOM TPXMLITY, a Koje cy
npoueteHe Ha OCHOBY WHTEPHUX W EKCTEPHUX W3Bopa Y WHAYCTpuju. Pesyntatu aHanuse pajy
OCHOB pPYKOBOACTBY A2 Bepyje, Ha AaTyM ycBajara 0BUX chMHaHCUjCKUX U3BeLTaja:
* [a je npuMeHa Hayena CTanHoCTU NOCNOBakba oaroeapajyha kao 0CHOB 3a U3BelLTaBabe
Ha aaH 31. geuembap 2014. roguHe;
* [a cy NnpoMeHe LieHe cupoBe HagpTe KpaTKkopodHe no ¢s0joj npupoaun. Kao Takse, kaga ce
KOMOMHYjy ca onepaTMBHWUM KapaktepucTukama [lpylutsa, HeAaBHE NMPOMEHE Yy LeHU
HadTe HUCY y3eTe Kao nokasaTesbu ymarewa BpeAHOCTM WMOBWHE Ha aaH BunaHca
CTarba HUTK Ha flaH n3faBarba OBUX (PUHAHCHJCKUX U3BELUTaja.
PykoBoAcTeo hie HacTaBuTU Aa NpaTth LeHy cupose HadpTe ¥ HeH edekaT Ha NOCNOBHU pesynTar y
unrby ybnaxasara teHor yTuuaja, y cnyyajy Aa HeraTMBHa KpeTakwba HacTase M3BaH oYeKuBaHor
pacnoHa.
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Ha gad 31. geuembpa 2014. roguHe
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4. YNPABJbAlLE ®PUHAHCUJCKUM PUSUKOM

41. ®dakTopu puHaHCUjCKOr pU3nKa

Mocnosame [lpyLuTBa je UNOXKEHO pasnUUUTUM (PUHAHCUCKUM PUSULIMMA: TPXULWHK PU3NK (Koju
obyxsaTa BanyTHW pU3MK, PU3MK KamaTHe CTorne U pU3vMK FOTOBMHCKOr TOKa), KPEAUTHW PUSMK W
pU3NK NUKBMAHOCTW. Ynpasrbawe pusvuuma y [pyluTey je yCMepeHO Ha HacTojake ga ce y
cUTyauuju HenpeasnauBOCTU (PUHAHCHJCKUX TPXUWITA NOTEHUMjanHW HeraTMBHW yTULAjKW Ha
duHaHcKjcko nocrnosare [lpyliTea ceseay Ha MUHUMYM.

3a ynpaBrbarwe pusuuMma 3afyxeH je Aeo 3a uHaHcuje y okBupy PyHKUMje 3a eKOHOMUKY,
dvHaHcuje n payyHosoacTeo (y Aarbem Tekcty ,PEMNA®) y cknany ca nonutukama ogobpeHnx og
cTpaHe YnpaeHor opabGopa. ®uHaHcujcka cnyxba [pywTtsa wuaeHTUdWKyje M npouekyje
cuHaHcKjcke pusuke 1 aeduHULE HaYMHE 3aLUTUTE O PU3NKa TeCHO capafyjyhn ca nocrnoBHUM
jeanHuuama fpywrea.

Y TOKy CBOI peAoBHOr Nocnosarka [pyLTBo je usnoxeHo cneaehnm UHaAHCKCKUM pUsULIUMA:
a) TPXMLLHK pU3KK (Koju obyxsaTa pU3MK 0f NPOMEHa KypceBa CTpaHWX BanyTa W KamaTHW
pU3NK);
6) KpeauTHU pU3nK; n
B) pPU3MK JIMKBUAHOCTM.

Banymnu pusuxk

OpywTso nocnyje y meflyHapoAHUM OKBMpMMA W W3MNOXEHO j@ PU3MKYy NPOMEHa Kypca CTpaHuX
BanyTa Koju NpoucTUyYe U3 nocriosara ca pasnuuuTum Banytama, npseHctseHo YCO u EYP. Puauk
npovcTuye 13 Byayhnx TProBUHCKMX TPaHCaKUWja U NpU3HaTUX cpefcTasa u obaeesa.

PykoBoacTeo [ipylUTBa je YCTaHOBUIIO MONUTUKY 32 YrpaBrbake PUUKOM Of, NPOMEHA Kypca CTpaHuX
BaryTa y OAHOCY Ha Herosy chyHKLvoHanHy sanyTy. [la 6u ynpasrbano pusvkom og npomeHe Kypca
CTpaHuX BanyTa Koju npouctude u3 6yayhunx TproBUHCKMX TpaHCakuuja v MpusHaTUX cpeacTaBa u
obasesa, 3apyxeHn y geny dyHkuvje ®PEMNA 3a dmHaHcuje yrosapajy HajnoBOrbHWje Kypcese 3a
KynoBuHe WHO BanyTa Koju ce yrosapajy Ha AHEBHOM HVBOY Y 3aBUCHOCTM Of KpeTatba Kypca Tor AaHa.
Pu3uk on npomeHe Kypca cTpaHux sanyTta HacTaje kaaa cy 6yayhe TpaHcakumje U npusHata cpeacTsa u
obaBe3se 1ckalaHe y BanyTu Koja Huje pyHKUMoHanHa eanyTa [pyLursa.

OpywTeo Mma KpeauTe AeHOMUHOBaHe Yy CTpaHUM BanyTama, HajsHauajHuje y EYP u YC[ koje
NpeBacTXoAHO Uanaxy [ipyLLITBO pUsnKy NpomeHe AeBusHor Kypca. BanytHom uanoxeHolhy no ocHoy
KpeguTa ce ynpasrba no ocHoBy yyellha KpeauTa AeHOMUMHOBaHWUM Y PyHKUMOHanHoj BanyTty Jpywrsa

¥ YKYNHOM KPEIMTHOM MOpTAOonMjy.

Ha paH 31. peuembpa 2014. roauHe, ykonnko 6m 6uno 3abenexeHo jayawe/cnabroerse nokanHe
BanyTe 3a 15% y ogHocy Ha EYP, a cee octane Bapujabne 6une HenpomerweHe, [OBUT HaKoH
onopesvBaiba 6una 6u Beha/marwa 3a PC[] 2.699.467 (2013: PC[] 3.733.047), yrnaBHom 36or
NO3UTUBHMX W HEraTUBHUX KYPCHWX pas3nuka Mo OCHOBY npepadvyHa ofaBe3a No Kpeautuma
AeHOMUHoBaHuM y EYP.

Ha paH 31. aeuembpa 2014. roguHe, ykonuko 6u 6uno 3abenexeHo jadyawe/cnabrbexwe nokanHe
Banyte 3a 15% y ogHocy Ha YC[l, a cee ocrane Bapuwjabune 6une HenpomemweHe, 4oOUT npe
onopesuBatba 6una 6u seha/mama 3a PC[] 10.971.164 (2013: PC[] 9.042.186), yrnasHom 36o0r
NO3UTUBHUX W HEraTMBHUX KypCHUX pasnuka Nno OCHOBY npepadvyHa obaBesa no kpegutuma u
obaBsesa npema nobasrbayvma geHoMmuHoBaHuM y YC/I.
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4 YNPABJbAHE ®UHAHCUJCKUM PUSUKOM (HacTaBak)

41. dakropu puHaHCK]CKOT pu3nKa (HacTaBak)

F'omoeuHCKU MOK U pU3UK KamMamme cmone

OpywTBo je Ha aaH 31. aeuembpa 2014. roguHe ogo6puno KoMNaHWjama us MHOCTPaHCTBA Koje ¢y
y werosoM BehuHcKOM BracHuwTBY, cybopAvHMpaHe KpeauTe, Kao HaunH duHaHcupara
MOCroBHE aKTUBHOCTM Y UHocTpaHcTBy. KpeauTun koju cy oaobpeHu 3a ose HameHe ofobpeHu cy
y3 npomeHsbmusy kamatHy crony (Eypubop). [la cy kamaTtHe cTone Ha opobpeHe 3ajMose Gune 3a
1% BuLie / HUXe, ca CBMM OCTanvm NapameTprima HENpoMEHEHUM, HETOC pe3ynTaT NoCNoBakba Yy
2014. rognHm npe ornopeansara 61o 6u BuLn / HWxm 3a PCHl 274.817 (2013: PC[] 221.636).

Kpeantn nosyyeHn nNo NpOMEHLUBMM KamaTHUM cTonama usnaxy [pywTBO KamMaTHOM PU3UKY
HOBYaHOr TOKa, AOK KpeauTh Aatv no (UKCHUM KamaTHWM cronama uanaxy [pylwTBoO pu3uky
npomMeHe chep BPEAHOCTU KPEAWTHUX cTona. Y 3aBMCHOCTU Of HETO 33aAYy)KEHOCTU y HEKOM
BpeMeHCcKoM nepuopy, 6uno koja npomeHa ocHoBHe kamatHe ctone (Eypubop unu Jlubop) uma
nponopuuoHanHu ytuuaj Ha pesyntaT [pywTtsa. [la cy kamaTHe CTorne Ha 3ajMoBe y CTPaHuM
BanyramMa ca NpoMEeH/bUBOM KamaTHOM cTtonom 6une 3a 1% Bulle/Hwke, ca CBAM OCTanum
napameTpuma HenpoMereHUM, pesynTar npe rnopesa Ha aobut y 2014. roguHu 6uo 6u PCA
1.048.789 (2013: PCL 833.518) Hwxu/BuwK, Hajsuwe 360r BULLIMX/HMKMX TPOLLKOBA KaMaTa Ha
3ajMOBe Ca NPOMEHIbUBUM KaMaTHUM cTonama.

KpedumHu pusuk

Ynpaeroake KpeauTHUM pUSUKOM YCMOCTaBrbeHO je Ha HuBoy [lpywtea. KpeanTHn pusuk HacTaje:
Kof, roTOBUHE W TrOTOBMHCKUX eKBuBaneHata, pAenosuta y OGaHkama W PUHAHCUjCKUM
MHCTUTYUMjaMa, WHTEPKOManaHujCKUX KpeauTa AaTtMM UHOCTPaHum unu gomahum 3aBUCHUM
npaBHUM NULMMA, Kao ¥ U3 W3NOXKEHOCTU PU3UKY Y TProBUHW Ha BENWKO M Marno, ykrbydyjyhu
HeHannaheHa noTpaxusamwa n npeysete oGapese.

BbaHke ce paHrupajy camo y criy4yajy npuxsata WHCTpymeHaTa obesbefiewa noTpaxuBaka no
pasHMM OcHOBama W o YKynHe uanoxeHoctu GaHaka npema [pywrsy. Kog gomahux 6aHaka,
YKONMKO je y nuTawy 6aHka ca kojom [lpywiteo o6assrba nacvBHe Nocnose nNpuMmerbyje ce Apyrv
KpUTEpUWjyM, OOK YKOMUKO je y nuTawy 6aHka ca kojom [JpyliTBo He nocnyje, KpeauTHU NMUMUTA ce
yTBphYjy Ha ocHOBY AeduHUCaHe meToaonoryje.

Pu3sux nukeuoHocmu

Mpojekuuja yKynHux TokoBa roToeuvHe BpLUM ce Ha HuBoy [lpylwitsa. Jupekumnja dmHaHcuja npatu
KOHTMHyUpaHo nuKkesuaHocT [pywtea kako 6u ob6esbeauna AoBOrLHO roTOBUHE 3a noTpebe
nocrnoearwa, y3 ofipaBawe HMBOa HemckopuvheHnx KpeauTHUX nuHWja, Tako aa [pywTso He
npekopaqu AO03BOrbEHU KpeauTHW nuMUT koa GaHaka wnu ycriose v3 yroeopa o nosajMuuama.
Osakso npojektoBake y3uma y obsup nnaHose [lpywTBa y nornegy usMUperna Ayrosa,
ycknafiusare ca yrosopeHum ycnosuma, ycknahusame ca MHTEpHO AedUHUCAHUM LUIbeBuMa, 1
ako je NPUMEeHrbUBO, eKCTEPHE 3aKOHCKE UMK NpaBHe 3axTeBe - HNp. BanyTHa orpaHuYeHa.

Buwak rotoBuMHe u3Hap HMBOA n0Tpe6Hor 3a ynpasrbak-e OGpTHVIM KanutanomMm nonanke ce kao
BUWAK roToBUHE Ha opoveHe Aeno3nTe.
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4, YNPABJ/bAHE PUHAHCUJCKUM PUSUKOM (HacTaBak)

41. ®dakTopu cbuHaHcKHjckor pu3uka (HactaBak)
Pu3suk nukeudHocmu (Hacmaeak)

Y Tabenu Hwke aHanuaupaHe Cy cuHaHcujcke obasese Ha gaTym GunaHca crama [pyliTea Koje
cy rpynucaHe npema gatymy gocneha.

W3Hocu npukasaHn y Tabenun npefcTaerbajy yrosopHe HeWCKOHTOBaHe HoBYaHe TokoBe. MaHocu
KOju fAocnesajy Ha HannaTy y poky of 12 meceuu jegHakm Cy HUXOBUM KHsUTOBOACTBEHUM
usHocuma, yayhu fa ecekaTt AUCKOHTOBaHA HUje MaTepujanHo 3HauajaH.

Ha gaH Mame oa 1 1-5 Mpexo 5

31. peyembpa 2014. rogvHe roavHa roguHa YkynHo
KpeauTtu (kpaTkopo4Hu, Tekyha gocneha u

OYropouHm) 17.143.534 74.506.758 26.112.192 117.762.484
Obagese 13 nocnoeamwa 38.433.183 38.433.183

55.576.717 74.506.758 26.112.192 156.195.667

Ha pgan Mame o 1 1-5 Mpexo 5

31. peuyemGpa 2013. roavHe roavHa roamMHa YkynHo
Kpegutu (kpaTkopouHu, Tekyha gocneha u

AYropoyHu) 30.165.075 36.445.238 31.056.498 97.666.811
O6Gasese U3 nocnoeawa 50.314.868 50.314.868

80.479.943 36.445.238 31.056.498 147.981.679

4.2 Ynpasrbate pU3nKoOM Kanurtana

LUwb ynpaereaka kanutanom je fa [pywTso 3aapxu cnocobHocT ga Hactasu aa nocnyje y
HeorpaHW4YeHOM nepuody y npepasuarueoj GyayhHocTu, kako Ou akuuoHapuma o6esbeauno
nospahaj (NpoduT), @ oCTaNUM UHTEPECHAM CTPaHaMa NoBOSLHOCTY, W Aa 61 ouyBano onTUManHy
CTPYKTYPY KanuTana ca UUrbeMm fa CMakM TPOLLKOBE KanuTana.

[a 6u ouyBano ogHOCHO KOPUroBano CTPYKTypy kanutana, [IpyLITBO MOXe Aa U3BPLUN KOPeKLmjy
ucnnata AMBMAEHAW aKUMOHapuMa, BpaTW KanuTan akLUMOoHapuMa, W3da HoBe aKuuje unu, nak,
MOXe Aa NpoAa CPeAcTBa Kako 61 cmarmuno ayrosatse.

[lpywTso, Kao U ocTana ApywTBa Koja MOCNyjy yHyTap WCTe AenaTHOCTW, npaTv Kanwutan Ha
OCHOBY KoeduumjeHTa 3agyeHOCTW, Tj. ogHoca HeTo ayrosawa u EBITDA. Heto ayrosame ce
u3payyHaBa kaga ce yKynHa gyroBarka (ykrbydyjyhu KpaTKopouHe U AyropouyHe KpeawTe) ymarwe
3a roToBMHy M FrOTOBMHCKE eKBUBaneHTe U KpaTkopouHe aenoaute. EBITDA ce geduHue kao
£06uT npe onbuTtka KamaTa u nopesa Ha A06UT, amopTU3aLmje, NO3UTUBHUX U HErATUBHMX KYPCHUX
pasnuka v Apyrmx HeonepaTUBHUX TPOLLKOBA.
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4. YNPAB/bAWLE PUHAHCUNJICKUM PUSUKOM (HacTarak)
4.2. YnpaBrbawe PU3MKOM KanuTtana (HactaBak)

Ha kpajy nseeLuTajHux nepuoga koedulmjeHT 3aayxeHoct [pywrsa 6uo je Kao WTo cneau:
31. peuembap 31. apeuembap

2014 2013
O6aBese no kpeguTMa — yKynHo (HanomeHe 21 u 22) 107.313.282 88.544.512
MuHyc: roToBMHa M rOTOBUHCKW eKBUBaneHT (HanoMmeHa 16) (5.338.023) (5.180.154)
HeTto ayroBatba 101.975.259 83.364.358
EBITDA 64.391.138 69.417.881
KoecpuuujeHT 3a8yKeHOCTH 1,58 1,20

ApywTtBo ce obase3arno Aa oapxaea koedvuUWjeHT ykynHe 3aayxeHocTtu n EBITDA ucnog 3,0 3a
Bpeme Tpajarkba crnopasyma O AYropoudHUM KpeauTuMa ca nojedvHMM mnocroBHUM GaHkama.
IpywTtBo KOHCTaHTHO npaTu yTephieHe obasese Kako 6 ce oapao oBaj 0A4HOC NOKPUBEHOCTU
Ayrosa v go caga Huje 6uno kpwera osux obasesa.

Y ToKy roguHe Huje 61no NpoMeHe y NPUCTYNy ynpasrbatba PUMKOM KanuTana.

4.3. MpoueHa hep BpeAHOCTH

dep BpeaHOCT PUHAHCUCKUX UHCTPYMEHAaTa KojuMa ce Tpryje Ha akTUBHOM TPXULLITY (Kao LUTO cy
XapTuje of BPEQHOCTU KOjuMa ce Tpryje w xapTuje on BpeAHOCTU pacnonoxuee 3a npoaajy)
3acHuBa ce Ha KOTUPaHUM TPXULLHUM LeHama Ha AaH 6unaHca crawa. KoTupaHa TpxullHa LeHa
Koja ce KopucTu 3a puHaHcmKjcka cpeacTea [lpyluTBa npeacTasma Tekyhy LieHy noHyae.

dep BpPenaHOCT (PUHAHCUjCKMX MHCTPYMEHAaTa KojuMa ce He Tpryje Ha akTMBHOM TpXUWTy (Ha
npuMep AepuBaT Kojuma ce Tpryje Ha HesBaHU4HOj Gepau) yTBphyje ce pasnuuuTUM TexHukama
npoueHe. [lpyliTBO NpuMeksyje pasnuduTe metode u yTephyje NnpeTnocraske Koje ce 3acHUBaAjy Ha
TPXWLLHMM YCNoBMMa KOjU nocroje Ha Aaatym OunaHca ctawa. KoTupaHe TpXuLHe LeHe unm
KOTUpaHe uUeHe gunepa 3a CnvyHe WHCTPYMEHTe KopucTe ce 3a ayropouHe obasese. Octane
TEeXHUKe, Kao LUTO cy npoLiekeHe AUCKOHTOBaHe BPEeAHOCTN HOBYaHWX TOKOBA, KOpUCTE Ce 3a
oapefiueae chep BpeaHOCTM npeocTanux UHAHCUCKUX WHCTpyMeHaTa. dep BpeaHoCT
TEPMUHCKUX AEeBU3HWUX yroBopa yTBphjyje ce npuMeHOM KOTMpaHUX TPXKWLLHUX KypceBa Ha AaH
6Gunatca cTama.
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5. NH®OPMALUJE O CETMEHTUMA

WUcnop cy npeseHToBaHe WHbopmaLmje O NMOCMOBHUM cermeHTuMma [pyliTea 3a roguHe Koje ce
saBpwasajy 31. neuembpa 2014. u 2013. roauHe. MoCnNOBHU CErMEHTU Cy KOMMOHEHTE uuju
MOCINOBHK pe3ynTaT peaoBHO npatu rnasHu goHocunay Oanyka (FAO) u 3a koje nocToje sacebHe
cuHaHcujcke nHopmaumje.

MocnoeHe akTBHOCTM [lpyLLITBA Cy OpraHu3oBaKe y fiBa rnasHa nocrnosHa cermeHTa: Upstream u
Downstream.

Upstream (ucTpaxusare 1 npoussoaa) obyxsara cneaehe onepauuje Jpywrea: UcTpaxusarse,
pasBoj U npousBoAwa cupose HadTe W NPUPOAHOr raca W ycnyre Ha HadTHUM norbuma.
Downstream (npepaaa u mapkeTuHr) obyxsaTa npepaay cupoBse HadhTe y HachTHe AepuBare, Te
Habaeky, npopajy M TpaHCMopT cupose HadpTe M ocTanux HadTHUX AepuBaTta. TpPOLUKOBM
KOpnopaTWBHe aaMuHUCTpauuje Cy Mpe3eHTOBaHW Yy OKBMPY MOCIIOBHOr CErMeHTa npepaga M
MapKeTUHr.

Cexumja EnumuHaumje obyxsaTta envmuHaumje W Apyre Kopekuuvje y Besn ca npofajom MeRy
cermeHTMMa U HepearvsoBaHe npoduTe HacTane oA Npoaaje cupoBe HadTe M MpoussoAa.
Mpopaja mehy cermeHTMa ce 3acHUBa Ha NPOLEHEHUM TPXKULLUHUM LeHaMa.

EBITDA npeacrasmba EBITDA-y [pywrsa. Pykosoactso Bepyje aa EBITDA npepcraersa
KopuCTaH nokasatesb nocnosatwa [pyLwTea jep npeacTasrba TpeHa pesynrata 6es npukaavearba
ytuuaja ogpeheHnx Tpowkosa. EBITDA npepactaBrba Ao6uTak npe Tpollka Kamarta, TpOLUKa
nopesa Ha p[obut, amopTusaumje, dwmHaHcujckux npuxoaa (pacxoda) HETo WM OCTanwx
HeonepaTuBHUX npuxopaa (Tpowkosa). EBITDA je aoaatHn He-MC®WU cbuHaHcujcku nokasaTterb
KOju PYKOBOACTBO KOPUCTA fAa OLeHU YCMNEeLUHOCT NOCnoBatba.

PeaynTati usBeluTajHUX cermeHarta sa roAuHy Koja ce 3aspluMna Ha aaH 31. geuembpa 2014.
rogvHe Aatu cy y nperneay Koju cneau:

Upstream Downstream EnumuHauuje YKynHo
Mpuxoau op npopaje 80.403.331 244.940.926 (77.723.675) 247.620.582
MHTepcerMeHTHu 76.539.271  1.184.404 (77.723.675) -
EkcTephn 3.864.060 243.756.522 - 247.620.582
EBITDA (cermeHTHM peaynTar) 66.929.689 (2.538.551) - 64.391.138
AmMopTusauuja (3.028.837) (7.688.341) - (10.717.178)
Fy6uum 360r ymaretsa BpeaHOCTH
(HanomeHe 36, 37) (25.798) 611.902 - 586.104
®UHaHCUjCKM pacxoau, HeTo (103.288) (10.920.105) - (11.023.393)
Mopes Ha gobut (501.736) (5.395.911) - (5.897.647)
CermeHTHW gobuTak/(rybutak) 62.621.462 (32.062.225) - 30.559.237
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HUC A.L. - HachtHa unaycTpuja Cpbuje, Hoeu Cap

HanomeHe y3 chmHaHCHjcke u3BeluTaje 3a roAuHy Koja ce 3aBplimna
Ha AaH 31. npeuembpa 2014. roguHe
(Ceu usHocu cy uspaxenu y PCH 000, ocum aKo Huje Opyeaaquje Ha3Ha4vyeHo)

5. MHOOPMALIMJE O CETMEHTUMA (HacTaBak)

Pesyntath v3selTajHUX cermMeHaTta 3a rogvHy Koja ce saspluvna Ha aadH 31. peuembpa 2013.
roAviHe 4aTtuv cy y nperneay Koju crnegu:

Upstream Downstream EnumuHaumje YKynHoO
Mpuxoau oa npoAaje 88.394.589 248.759.012 (84.800.015) 252.353.586
WHTepcermeHTHU 84.664.912 135.103 (84.800.015) -
EkcTepHu 3.729.677 248.623.909 - 252.353.586
EBITDA (cermeHTHUW pesynTar) 77.164.720 (7.746.839) - 69.417.881
AmopTusauuja (2.354.684) (7.067.766) - (9.422.450)
MNy6uuu 360r ymareta BpeqHoOCTH
(Hanomehe 36 n 37) (106.653) (84.059) - (190.712)
duHaHcujckn npuxoau (pacxogn), HeTo (416.245) 5.562.810 5.146.565
Mopes Ha gobut - (5.984.959) - (5.984.959)
CermeHTHU Ao6utar/(ryburak) 73.309.289 (20.984.923) - 52.324.366

EBITDA 3a roauHe koje ce 3aBpiiasajy 31. geuembpa 2014. v 2013. roguHe je ycarnaileHa y

Tabenn ucnoa;
FopvHa Koja ce 3aBpwmnna

31. peuembpa

2014 2013
Heto gobut 30.559.237 52.324.366
Mopes Ha aobut 5.897.647 5.984.959
Ocrtanu pacxogu 2.623.125 2.739.681
Ocranv npuxoau (4.243.334) (3.001.972)
Pacxoau o ycknafjusatsa BpefHOCTU OcTane MMOBMHE Koja ce
nckasyje no chep BpeAaHOCTU kpo3 GunaHc ycnexa 5.850.648 5.276.931
Mpuxoaun o ycknafuearba Bpe4HOCTU OCTane MMOBWHE Koja ce
uckasyje no cep BpeAHOCTK kpo3 BunaHc ycnexa (969.640) (1.347.595)
duHaHcHjcKkn pacxoan 19.751.540 9.682.407
duHaHcKjcku npuxoam (8.728.147) (14.828.972)
Tpowkosu amopTH3aumje 10.717.178 9.422.450
OcTanu HeonepaTUBHY TPOLLUKOBW, HETO™ 2.932.884 3.165.626
EBITDA 64.391.138 69.417.881

* Ocrany HeonepaTUBHU TPOLLIKOBM, HETO Ce BERMHOM OHOCE Ha YKUAare pesepBucarba, KasHe,
neHane n ocTano.
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HUC A.L. - HadbTHa unaycTtpuja Cp6uje, Hosu Cap

HanomeHe y3 chmHaHCuKjCKke U3BellTaje 3a roAUHY Koja ce 3aBpwuna
Ha AaH 31. peuembpa 2014. roguHe
(Ceu usHocu cy uspaxeHu y PC[ 000, ocum ako Huje Opyaayuje Ha3Ha4YeHo)

5. MH®OPMALIUJE O CETMEHTUMA (HacTaBak)

AHanusa npuxofa oa npopaje HadTe, raca n HadTHUX AepuBaTta (Ca acnekTa Nopekna TPXULWTa

Kynua) aata je y Tabenm:

MoauHa koja ce 3aBpwwuna 31. geyemGpa 2014.

U303 u

HAdomahe wmMeljyHapoaHa
TpXULLTE npogaja YKynHo
Mpopgaja cupose HadTe - 3.605.885 3.605.885
Mpoaaja npupoaHor raca 3.757.787 - 3.757.787
Manonpoaaja - - -
Benenpogaja 3.757.787 - 3.757.787
Mpoaaja HadTHNX aepuBaTa 195.001.420 39.842.087 234.843.507
Manonpopaaja 61.771.841 - 61.771.841
Benenpopaja 133.229.579 39.842.087 173.071.666
Ocrana npoaaja 5.197.704 215.699 5.413.403
Mpopnaja ykynHo 203.956.911 43.663.671 247.620.582
FoauHa koja ce 3aBpwwuna 31. geembpa 2013.

W3Bo3 m

Oomahe w™eRyHapoaHa
TPXKUWTE npopaja YKynHO
Mpopaja cupose HacpTe - 3.550.090 3.550.090
Mpoaaja npupoaHor raca 3.918.192 - 3.918.192
Manonpoaaja - - -
Benenpopaaja 3.918.192 - 3.918.192
Mpopaja nadpTHUX AepuBaTa 206.159.963 34.007.648 240.167.611
Manonpopaaja 65.049.672 - 65.049.672
Benenpopaja 141.110.291 34.007.648 175.117.939
Ocrana npopaaja 4.643.568 74.125 4.717.693
214.721.723 37.631.863 252.353.586

MNpoaaja ykynHo

Ofa ykynHor usHoca npuxoja of npoaaje HacTHUX AepusaTa (Benenpoaaja) y msHocy og PCL
173.071.666 (2013: PCL 175.117.939) npuxogn y usHocy op PC[ 23.382.492 (2013: PCA1
35.132.534) opHoce ce Ha aomaher kynua XWUI MeTtpoxemujy (HanomeHa 41). OBy Npuxoam YnHe
Benenpogajy y oksupy Downstream cermeHTa nocnosata.

Ocrtana npofaja ce yrnaBHOM OQHOCW Ha MpPOLAjy OOMYHCKOr acopTUMaHa Ha BGEH3UHCKUM

cTaHvuama.
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HUC A.L. - HadbTHa nHaycTpuja Cpbuje, Hosu Cag

HanomeHe y3 thuHaHCHjcKe U3BelUTaje 3a rogUHY Koja ce 3aBpLuMna
Ha AaH 31. peuembpa 2014. rogute
(Ceu usrocu cy uspaxeru y PC/] 000, ocum ako Huje Opyeaaulije HasHayeHo)

5. NHPOPMALIUJE O CETMEHTUMA (HactaBak)

Ceauwre [lpywrsa je y Penybnuum Cpbuju. YkynaH npuxop of eKkCTepHUX kynaua Ha TepTopuju
Peny6nuke Cpbuje usHocuo je PC[] 203.956.911 (2013: PC[] 214.721.723) pok je ykyrnaH npuxog,
Ofi eKCTepHMX Kynaua ca Teputopuje Apyrux samarba usHocvo PCJ 43.663.671 (2013: PC[
37.631.863). AHanu3sa yKkynHor npuxofa Of €KCTEpHUX Kynaua ca Teputopuje ApYrux 3emarsa
Aata je y Taberm:

FoauHa xoja ce 3aBpumna
31. neuembpa

2014 2013

Mpopaja cupose HagTe 3.605.885 3.550.090
Mpopaja HadpTHUX gepuBaTa (Manonpoaaja v Benenpoaaja)

Byrapcka 6.820.153 5.154.969

BocHa u XepuerosuHa 5.142.090 4.449.974

PymyHuja 4.562.293 2.860.204

Octana TpxuwTra 23.317.551 21.542.501

39.842.087 34.007.648

Octanu npnxoau 215.699 74.125

43.663.671 37.631.863

Mpuxoau oA NojeauHaYHNX 3eMarba YKIbyYeH X y ocTarna TPXULLITA HUCY MaTepujanHo 3HauajHu.
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HUC A.LL. - HacpTtHa unaycrpuja Cp6uje, Hoeu Caa

HanomeHe y3 chmHaHcHjcKke n3BeluTaje 3a roAuHy Koja ce saBpLunna
Ha gaH 31. peuem6bpa 2014. roguHe
(Csu usHocu cy uspaxeHu y PCL 000, ocum ako Huje Opyeaduje Ha3HaYeHo)

6. HEMATEPUJANNHA UMOBUHA
Konuecwuje, natenTu, Octana HemarvepujanHa
Ynarabay nuueHue, coTBep U HematepujanHa ynaramway

pasBoj ocTana npaea ynarawa npunpemmn YKynHo
Ha paH 1. janyapa 2013.
Ha6asHa BpeaHoCT - 5.662.500 326.313 4.583.997 10.572.810
Wcnpaeka BpegHoCTH - (1.987.343) (47.001) (313.788) (2.348.132)
Heornucana BpeAHOCT - 3.675.157 279.312 4.270.209 8.224.678
FoauHa 3aBpieHa gaHa
31. peuemGpa 2013.
MNosehata - 341.044 7.999 3.396.889 3.745.932
Obe3spehere - - - (24.347) (24.347)
AMopTH3auuja - (605.480) (114.949) - (720.429)
MpeHoc ca HekpeTHUHA, NOCTPojea U
onpeme (HanomeHa 7) - - - 149.366 149.366
Otyhewa n otnncu - - - (81.068) (81.068)
Ocranu npeHocu - (36.259) 49.078 - 12.819
HeotnucaHa BpegHoCT - 3.374.462 221.440 7.711.049  11.306.951
Ha pan 31. neuem6Gpa 2013.
HabaBHa BpeaHOCT - 6.000.613 333.465 7.799.147 14.133.225
WcnpaBka speaHoCTA - (2.626.151) (112.025) (88.098) (2.826.274)
HooTnucana spegHoOCT - 3.374.462 221.440 7.711.049  11.306.951
Ha paH 1. janyapa 2014.
Ha6ageHa BpegHOCT - 6.000.613 333.465 7.799.147 14.133.225
Wcnpaeka epegHocTU - (2.626.151) (112.025) (88.098) (2.826.274)
HeoTnucana BpeaHoOCT - 3.374.462 221.440 7.711.049 11.306.951
FoawvHa 3aBpweHa aaHa
31. aeuemGpa 2014.
MNosehatsa 3.873.220 542.491 637.828 (1.238.552) 3.814.987
AnopTuaaumja (40.079) (798.078) (36.530) - (874.687)
MpeHoC ¢a HEKPETHWHA, NOCTPOjerba U
onpeme (HanomeHa 7) - - - 1.213.430 1.213.430
OTyhersa 1 oTnMcK - - - (59.334) (59.334)
Ocrtanu npeHocu ()] (52.495) 52.496 - =
HeornucaHa BpeaHOCT 3.833.140 3.066.380 875.234 7.626.593  15.401.347
Ha pau 31. neuem6bpa 2014.
Ha6asHa BpegHOCT 3.873.219 6.494.640 971.770 7.714.691  19.054.320
Wenpaska spegHoCTU (40.079) (3.428.260) (96.536) (88.098) (3.652.973)
HeoTrnucaHa spegHOCT 3.833.140 3.066.380 875.234 7.626.593 15.401.347

Ynaratwa y passoj ca crawmem Ha fgaH 31. aeuembGpa 2014. roawHe y usHocy og PC[ 3.833.140
HajaHa4ajHWjUM Jenom ce oAHoce Ha ynarawa y reonowka, 20 v 30 cemsmuuka ucTpaxusarwa Ha
Teputopuju Peny6nuke Cpbuje (2013: PC[ 0).

KoHuecuje, naTteHT, nuueHue W octana npasa Ha paH 31. geuem6pa 2014. rogvHe y usHocy og PCJ
3.066.380 HajsHavajHujum penom ce oaHoce Ha CAll cocteep y uanocy PCO 2.011.495 (2013: PCA
2.563.713).

HematepujanHa ynarawa y npunpemu ca crawem Ha aadH 31. gaeuembpa 2014. roguHe y uaHocy og PCQ
7.626.593 (2013: PC[] 7.711.049) ce Hajsehium fAenom OQHOCU HA ynararba y uctpaxueare (HenotsphieHe
pesepse) y usHocy og PC[, 6.009.662 (2013: PC[] 6.557.429).

AmopTusauuja y usHocy oa PC[] 874.687 (2013: PCLl 720.429) ykrbyuyeHa je y TPOLIKOBE NOCMOBaka y
6unancy ycnexa.
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HUC A.A. - HadpTHa uHaycTpuja Cpbuje, Hoeu Cap

Hanomene y3 chuHaHCKjcKe n3BellTaje 3a roAUHY Koja ce 3aBplUMna Ha AaH 31. geuembpa
2014. roguHe
(Csu usHocu cy uspaxenu y PC/ 000, ocum ako Huje dpyzaytije Ha3HayeHo)

7. HEKPETHWHE, NOCTPOJEHA U OMNPEMA (HactaBak)
a) HekpemHure, nocmpojersa u onpema o HabasHoj epedHocMu (Hacmasak)

ApywTtso je y nocnosHoj 2014. roAvHW KanutanusoBano TPOLUKOBE MO3ajMibuBaka Koju ce
AVPEKTHO MOry NpUnucaTu cTuLatby, U3rpagtu Unu n3pagv KeanugnkosaHor cpeacTea, kao Aeo
teroee HabaBHe BpeaHOCTM y usHocy of PC/] 69.900 (2013: PC[] 91.300).

MawwuHe v onpema rae je [pylUTBO KOPUCHWK NW3UHra MO OCHOBY YroBOpa O (hUHAHCUjCKOM
3akyny ykreyvyjy cnegehe usHoce:
31. peuembap 31. npeuembap

2014 2013
HabaBHa BpeAHOCT - KanMTanu3oBaHn OUHAHCKjCKW JTM3WHT 149.696 149.696
Wcnpaska spegHocTyn (77.343) (62.373)
Capawma BpegHocT 72.353 87.323

Ha paH cBakor 6unaHca crawa PykoBOACTBO ApywWwTBa Npoueryje Aa N NoCToju Ha3Haka 4a je
HafoKHaguea BpPeAHOCT HEKPEeTHWHa, MNocTpojaka ¥ Oonpeme nana MCcnop KiUroBOACTBEHe
BPEAHOCTH.

Opywrso je Ha AaH 31. aeuembpa 2014. roamHe M3BPLIMNO NPOLIEHY UHAMKaTopa obesspehera
UMOBUHE jeauHuLa koje reHepuwly rotoBuHy ("JIT™) npn Yyemy HWUCY youeHe HasHake ymatetba
BpeaHocTu. [logatHo, [lpyluTBO je W3BpLUMnO MpoLieHy U npusHano obesspefhere y u3Hocy oa
PCO 34.432 (2013: PC[l 318.274) 3a TexHONMOWKU W U3MYKM 3acTapena W pacxogosaHa
cpencTea.

b) UneecmuyuoHe HekpemHuHe no ¢ghep epedHocmu

WHBecTMUMOHE HeKpeTHWHe ce BpeaHyjy Ha AaTym 6unaHca crawa no ¢ep BpeaHOCTU Koja
npeAcTaBrba TPKULLHY BPEAHOCT WHBECTULIMOHE HEKPETHUHE.

KpeTara Ha MHBECTULIMOHMM HEKPETHUHAMa NpukasaHe cy y Tabenu ucrog;

2014 2013

Ha paH 1. jaHyapa: 1.363.353 1.316.069
Mosehara 817 150
Hobuuy no ocHoBy cdep BpeaHoBaka (HanomeHa 36) 164.761 151.936
MNpeHocK Ha HeEKpeTHMHE, NOCTpojeHa K onpemy (53.255) (2.745)
MNpeHocu Ha ocHOBHa cpeAcTBa HaMeH-eHa Npoaaju - 6.424
OTtyhera {93.463) (108.481)
Ocrano (381) -
Ha pan 31. peuembpa: 1.381.832 1.363.353

MHBecTuLMOHE HEKpeTHUHEe uckasaHe ca cTtakbeM Ha AaH 31. aeuembpa 2014. roguHe y U3Hocy
oa PC[ 1.381.832 (31. neuembpa 2013. roauHe: PC[] 1.363.353) y Hajsehem peny ce ogHoce
Ha BeH3uHCKe cTaHuUe ¥ MOCNOBHE NpocTope AaTe Y BULLIEroAWLLIHsW 3aKyn BpegHoBaHe No gep
BpeAHOCTU Ha AaH M3BeLITaBakba.
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HWUC A.Ll. - HacpTtHa nupaycTpuja Cpbuje, Hosu Cag

HanomeHe y3 chuHaHcHjcke u3BewTaje 3a roauHy Koja ce 3aBpluuvna
Ha gaH 31. peuembpa 2014. roguHe
(Ceu usHocu cy uspaxetu y PCL 000, ocum aKko Huje dpyeaduje HasHayeHo)

7. HEKPETHUHE, NOCTPOJEbA U ONPEMA (HacTaBak)

b) Uneecmuyuore HekpemHuHe o ghep epedHocmu (Hacmaeak)
®ep BpeAHOCT MHBECTULMOHUX HEKPETHUHA

WHBecTULMOHE HeKpeTHUHe, Koje YuHe GeH3uHCKe cTaHuLe W NOCMNOBHW NPOCTOPK, BpeaHOBaHe
cy no ¢ep BpeaHocTn Ha AaH 31. geuembpa 2014. ogHocHo 2013. roavHe. MNMo3uTnBaH edekar
BpeAHoBaka No ep BPeAHOCTU NPU3HAT je Y KOPUCT ocTanux npuxoaa (HanomeHa 36).

Tabena Hwxe npukasyje HecbMHaHCUjCka CpeacTBa KibWKeHa No ep BpeAHOCTU Koja je MepeHa
meTogom npoueHe. Oamepasate cep BpeaHOCTU BplM ce npema crnepehnM Xujepapxujckum
HUBOUMA:
* KoTupaHe uUeHe (HekOpuroBaHe) Ha aKkTMBHOM TPXMLUTY 3a UCTa CpeacTsa WU UcTe
o6asese (Hueo 1).
*  Wnudopmauuje, ocum KOTUpaHMX LEeHa ykrbydeHux y HuBo 1, koje ¢y sacHoBaHe Ha
AOCTYNHVM TPXMLLHAM noAauuma 3a cpefcrtsa wunu obasese, 6uno aupekTHo (Tj. UeHe)
WNU NHAMPEKTHO (Tj. 3seaeHe 13 UeHa) (Huso 2).
*  WHcbopmaumje o cpeactey unu obasesn Koje HUCY 3acHOBaHE Ha [OCTYMHUM TPXXULLHAM
nogauuma (Tj. HepocTynHe uHcdopmarumje) (Huso 3).

Opmepasare no dep speaHocTM Ha AaH 31. aeuembpa 2014. roaMHe M3BPLLIEHO je Ha OCHOBY
cnepehux nHdopmaumja:

Kotupaue ueHe Ha [lpyre 3HauajHe 3HauajHe
aKTMBHOM AOCTYNHe HepoCTynHe
TPXMLITY 3a UCTA uHdopmaumje wunHcdbopmaunje
cpeacrtea (Huso 1) (Huso 2) (Huso 3)

PenosHo ogmepaBate dep BpegHOCTH

3emrbuwiTe K rpaheBuHcky objexTn

- MpogasHvue u apyru o6jexTu gatn y 3akyn - 812.023 -
— CraHoBu - - -
- BeHauHcke cTaHuue - - 569.808
YkynHo - 812.023 569.808

Oamepagatbe no dep BpeaHocTU Ha aaH 31. geuembpa 2013. roAuHe U3BPLUEHO je Ha OCHOBY
cnepehux nHgpopmaumja:

KotupaHe ueHe Ha  [lpyre 3Hauajue 3Hauva]He
AKTUBHOM [oCTynHe HepocTynHe
TPXMILTY 3a UCTa uHpopmaunje uHdbopmauuje
cpeactea (Hueo 1) (HuBo 2) (HuBo 3)

PepoBHO oamepaBane hep BpegHOCTH

Semrbuwite U rpafesnHckn oGjekTu

- MNpogasHuue u apyrv o6jeKTH AaTn y 3akyn - 772,952 -
- CraHoBmu - 131.513 -
- BeHauHcKe cTaHuue - - 509.899
YKkynHo - 904.465 509.899
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HUC A.L. - HadbtHa nHaycTpuja Cpbuje, Hoeu Cap

HanomeHe y3 chuHaHCKHjcKe U3BelTaje 3a roguMHy Koja ce 3aBpwuna
Ha gaH 31. peuem6pa 2014. roguHe
(Csu uaHocu cy uspaxenu y PC/] 000, ocum ako Huje Opyeauuje HazHa4yeHo)

7. HEKPETHMHE, MOCTPOJEHA U OMNMPEMA (HacTaBak)

b) UnsecmuuyuorHe HexpemHuHe o ghep epedHocmu (Hacmaeaxk)
TexHuxe npoyeHe ¢hep epedHocmMu npuMeHoM Memodonozuje 2. HuUeoa

®ep BpeoHOCTU NOCMNOBHUX MpoOCTOpa, CTaHoBa W Apyrux objekaTta 3a usnasake [oGujeHe
NpUMEHOM MeToAosIorvje 2. HUBOA Npon3unase s MeToae ynopeausmux TpaHcakumja. MpoaajHe
LeHe ynopeavBuX oBjekata y HenocpenHoj GnusvHW Kopuryjy ce 3a pasnuke y HUXOBUM
KIby4HUM KapaKTepucTukama Kao LUTO je NoBpLUMHa HekpeTHUHe. HajsHauajHuja uHdopmauumja no
OBOM NPUCTYTY NpoLieHe je LeHa No KBagpaTHOM MeTpy.

Odmepasase ¢hep epedHocmu npuMeHOM 3HavajHux HedocmynHux UHOpMayuja
(Memodonozuja 3. HUeoa)

®ep BpeaHOCTU GEH3NHCKUX CTaHULa aobujeHe npuMeHom meTogonoruje 3. HUBoa npomwsunase
“3 metode ynoTpeGHUX BPeAHOCTW, rae je cep BpeaHOCT BGeH3UHCKUX CTaHuua oapefeHa Kao
cafalita BpegHocT Gyayhnx HeTo npuMaisa [pyluTea Ha OCHOBY AYrOPOYHMX YroBOpa 0 3aKyny.
HajsHavajHuja wHpopMauvja npu oBOM NpUCTyny npoLeHe je LeHa W3sHajMrbuBara o
BGeH3nHCKOj CTaHuuw.

KrbyuHe npeTtnocTaeke kopuwheHe 3a BpefjoBakbe METOA0M YnoTpeGHNX BPeaHOCTY

2014 2013
OyropoyHa cTona pacrta 0% 0%
[AuckoHTHa cTona 12% 12%

Ycarnawasawe npomeHa y c¢ep BpeAHOCTM cpeacTaBa KracugukoBaHux y HUBO 3 dep
BpeaHoCTU xujepapxuje:

2014 2013

Cratbe Ha NoveTKy roguHe 509.899 484.850
MpomeHa y thep BpeaHOCTH:

Hobuuv npusHaTty y GunaHcy ycnexa, ¢ep BpeaHoBame 59.909 25.048

YkynHo nosehawe no ocHoBy chep BpegHoBaa, cpeacTsa 59.909 25.048

Crame Ha Kpajy roguHe 569.808 509.899

¢) Cpedcmea 3a npou3solry Haghme u 2aca

Cpeactsa 3a npoussogty HadTe U raca oGyxBaTajy CpeAcTBa 3a UCTPaXXUBaH-€ 1 MPOLeHY, Kao
1 TPOLLKOBE pas3Boja, noBesaHe ca Npon3soaHoM NoTBpheHVX pesepsu (HanomeHa 2.7).
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HUC A.A. - HacdbTtHa nuaycTpuja Cpbuje, Hoeu Cag

HanomeHe y3 thuHaHCcHjcke U3BewWwTaje 3a roaUHY Koja ce 3aBpwiMna

Ha aaH 31. peuembpa 2014. rogmHe

(Csu usHocu cy uspaxeHu y PC/] 000, ocum axo Huje Opyzauuje HasHayeHo)

8. YYEWRA Y KAMUTAITY 3ABUCHUX NMPABHUX NTULA

Yuewha y kanutany saBUCHUX NPaBHUX NULA:

Y akyujama
Y yaenuma

Munyc: Ucnpaeka BpegHOCTH

31. peuembap 31. peuembap
2014 2013
3.457.576 3.457.576
5.271.612 5.272.134
8.729.188 8.729.710
(1.173.167) (1.173.167)
7.556.021 7.556.543

Yyewha y kanuTany saBucH/WX NpaBHUX NuULA ca cTakbeM Ha AaH 31. geuembpa 2014. roguHe
ofHoce ce Ha ynarawa y akuuvje/ynene cneaehux gpywitaea:

Ucnpaeka HeornucaHa

Hasue Yuyewhe BpegHOCTH BpegHocT Yvyewhe %
O 3oHe a.a. beorpap, Cpbuja 3.457.576 (1.172.263) 2.285.313 100%
HWC lMetpon eoopn, Cocbuja, Byrapcka 28.938 - 28.938 100%
NIS Petrol SRL, bykypewT, PymyHuja 997 - 997 100%
HWUC Metpon a.0.0.,6amwa Jlyka, BuX 1.030 - 1.030 100%
Pannon naftagas Kft, byaumnewTa,

Mahapcka 184 - 184 100%
HTL, HUC-HadTarac a.0.0., HoBu Cap,

Cpbuja 321.500 - 321.500 100%
Hadprarac-TexHuukn cepsucu 4.0.0.,

3petbannH, Cpbuja 983.353 - 983.353 100%
HadpTtarac-HadhTHu cepeucu a.0.0.,

Hoeu Cap, Cpbuja 3.579.983 - 3.579.983 100%
HadTarac-TpaHcnopT g.0.0., HoBu

Cag, Cpbuja 327.751 - 327.751 100%
HWUC Osepcua, Mockea, Pycuja 9.856 - 9.856 100%
JappaH - Hadrarac g.0.0., bawa Jlyka,

BuX 71 - 71 66%
CsertnocT a.0.0., byjaHosau, Cpbuja 17.045 - 17.045 51%
Jyboc, bop, Cpbuja 904 (904) - 51%

8.729.188 (1.173.167) 7.556.021

[lyropo4HuX 3ajMOBMY 3aBUCHWAM OPYLUTBUMA Y 3eMIbU
HyropoyHu 3ajMOBU 3aBUCHUM ApPYLUTBAMA Y
WHOCTPaHCTBY

Muryc. obeapefiere

31. neuembap

AYrorPO4YHU NNACMAHU MATUYHUM U 3ABUCHUM NPABHUM fIMLIUMA

31. peuembap

2014 2013
2.842.520 2.694.089
31.674.870 26.258.655
(1.943.236) -
32.574.154 28.952.744
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HUC A.A. - HacbTHa nHaycTpuja Cp6uje, HoBu Cap

HanomeHe y3 ¢puHaHcHjcke uaBewTaje 3a roguHy Koja ce saBpluuna
Ha gaH 31. aeuembpa 2014. roguHe
(Ceu usnocu cy uspaxeHnu y PC[] 000, ocum ako Huje Opyzaduje Ha3Ha4yeHo)

9. Ayropo4yHu nnACMAH# MATUMHUM U 3ABUCHUM NMPABHUM NTULIMMA
(HacTaBak)

[yropoyHu 3ajMOBMW 3aBMCHMM MpaBHUM NUUMMAa uUckasaHW y PCJIl ca crawem Ha aaH 31.
Aeuembpa 2014. roguHe ogHoce ce Ha:

31. peuembap 31. npeuembap

Banyra 2014 2013
Y semibu
O 3oHe a.g. beorpag, Cpbuja EYP 2.842.520 2.694.089
2.842.520 2.694.089
Y uHocmpa+Hcmey
HWC lMetpon eoopn Codmja, Byrapcka EYP 11.348.122 8.635.174
NIS Petrol SRL Bykypewut, PymyHunja EYP 9.258.906 8.022.041
HWC TMetpon a.0.0. bawa Jlyka, BuX EYP 7.484.821 7.093.978
JagpaH - Hacdrarac g.0.0. bana Jlyka, BuX EYP 1.852.285 1.708.521
Pannon naftagas Kft byaumnewTa, Maflapcka EYP 1.730.736 798.941

31.674.870 26.258.655
34.517.390 28.952.744

Ha paH 31. peuembGpa 2014. roauHe [Opywtso je npusHano obesspehere AYropoyHor KpeauTa
Aator Pannon naftagas Kft, byaumnewra, Mahapcka y usHocy og PC[ 1.730.736 u peo
kpeauTa gartor JagpaH - Hadprarac pa.o.0., bawa Jlyka, BuX o6supom Ha To ga cy ce Heke
aKTUBHOCTW MCTpaXuBaka Ha OBOM NPOCTOPY, Koje cy Oune cuHaHcupaHe M3 NOMEHYTHX
KpeauTa, nokasarne HeyCneLHuMm.

[yropoyHu KpeauTu 3aBUCHUM MpPaBHUM NUUMMa Cy 0fobpeHM ca BapujabunHOM KamaTHOM
ctonom (1M n 6M Eypubop + 2,9%), Ha nepvog oA 7 rogvHa of TPEHYTKa UchnnaTte nocneaxe
TpaHwe. WckasaHa KwWroBoACTBEHa BPeAHOCT AYropodHUX 3ajMoBa OfroBapa HMWX0BOj dep
BpeAHOCTH.

10. OCTANM AYrorc4YHN ®HAHCUJCKHM NNACMAHU
31. peuembap 31. peuembap

2014 2013

OcTanu ayropoYHu nnacMaHu 925.696 794.627
[yropoyHu kpeguTu Aaty sanocneHnuma 1.155.943 1.083.093
Munyc: obesspehere (919.728) (782.311)
1.161.911 1.095.409

Kpegutn natm sanocnexdum Ha aaH 31. geuembpa 2014. roguHe y naHocy og PCJI 1.155.943
(31. peuembpa 2013: PC[] 1.083.093) ce opgHoce Ha BGeckamaTHe KpeauTe OAHOCHO KpeauTe no
kamaTHoj ctonu op, 0,5% opHocHo 1,5% nnacupaHe 3anocneHuma 3a notpebe pellasarba
crambeHor nutawa. Otnnahyjy ce y MecedHum patama.

dep BpeaHOCT KpeauTa f[aTUX 3anocreHMma 3acHMBa CE Ha HOBYaHUM TOKOBMMA
OVICKOHTOBaHMM TPXULLHOM KamaTHOM CTOMoM Mo kojoj 6w [dpywTteo morno aa npuGasu
AYropoyHe nosajMuue W Koja oarosapa TPXWLIHOj kamaTHoj CTOMW Ha crivdHe cUHaHcujcke
WHCTpymeHTe Y Tekyhem usBeluTajHOM nepuoay 4,99% 3a kpegute geHomupaHe y EYP ogHocHo
15,85% 3a kpeaute geHomupaHe y PC[] (2013. roguHa: 5,62% roguwise).

MakcumanHa usnoXXeHoCT KpeAMTHOM PU3VKY Ha faH U3BELUTaBaka je HOMUHanHa BpeaHOCT
Kpeauta gatux 3anocneHuma. HaseaeHa W3NOXEHOCT KPEAMTHOM PU3MKY je NUMUTUpaHa, ¢
obsvpom pga ce Hannata kpeauta patux 3anocneHuma y [pywTBy o6esbefyje kpos
agMUHUCTpaTMBHE 3abpaHe.
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HWUC A.A. - HachTHa nHaycTpuja Cp6uje, HoBu Cap,

HanomeHe y3 pmHaHCcHjcKe M3BelwTaje 3a roauHy Koja ce 3aspliuna
Ha paH 31. aeuembpa 2014. roguHe
(Ceu usHocu cy uspaxeHru y PC[] 000, ocum aKo Huje dpyzaayuje Ha3Ha4YeHo)

1. OANOXEHA NMOPECKA CPENCTBA N OBABE3E
Paanuka
KrbMroBOACTBEHE
BpeaHoctu HIMO
n nopecke
PesepBucama OCHOBULe YKYnHo
OdnoxeHe nopecke obasese
Crame 1. janyapa 2013. - (2.364.591) (2.364.591)
HacTtaHak 1 yknaame npuBpemMeHnx pasnuka
(nanomeHa 38) - 211.109 211.109
Crame Ha gaH 31. neuembpa 2013. - (2.153.482) (2.153.482)
HactaHak u ykugamwe npuBpeMeHnX pasnuka:
- edhekar Ha yKynHu pesyntat (HanomeHa 38) - (533.969) (533.969)
- ethekaTt Ha ocTanu yKynHu pesynrtar (36.613) - (36.613)
Cramwe Ha aaH 31. ageuembpa 2014. (36.613) (2.687.451) (2.724.064)
Ymameme
BpeaHOCTH Mopecku
PeszepBucama MMOBMHE KpeaouTt YKynHo
OdnoxeHa nopecka cpedcmea
Cramse 1. jaHyapa 2013. 249.839 799.319 8.737.800 9.786.958
HacTaHnak u ykugamwe npuspemeHmx
pasnuka (HanomeHa 38) 58.450 (36.441) (32.258) (10.249)
Crame Ha aaH 31. geuembpa
2013. 308.289 762.878 8.705.542 9.776.709
HacTaHak 1 yknaawe npuBpeMeHnx
pasnuka(HanomeHa 38) (282.758) (82.219) (1.577.577) (1.942.554)
Cramwe Ha aaH 31. peuembpa
2014. 25.531 680.659 7.127.965 7.834.155

Mpu3HaBake OANOXEHMX NMOPecKux CpeAcTaBa je W3BPLUEHO Ha OCHOBY MeToroAulukber GusHuc
nnaHa v OCTBapEHWX MOCMOBHUX pesynTaTta Koju Cy PYKOBOACTBY Aanu CHaxkHe uaukaTtope y
norneay Uckopuhera NpeHeTUX NOPeckUxX KpeauTa.

Mopecku kpeauT NpeacTaBrba USHOC Y BUCWMHK oA 20% oA KanuTanHWUX WHBECTUUMjA ¥ Nepuoay
Ao 31. peuembpa 2013. roguHe y cknagy ca nopeckom perynatusom Peny6nvke Cpbuje n moxe
o6utn uckopuwheH y nepuogy oa 10 roguHa.

12. SAJINXE

31. geuembap 31. geuembap

Marepwujan, pesepeHu oenosu, anat U UHBEHTap
HepospLueHa nponssoawa

oToBM Npon3seoau

Pob6a

Dartn aBaHcH

Munyc: vcnpaeka BpeaHoCTH

OcHoBHa cpefCcTBa HaMeHeHa NpoAaju

VKynHo 3anuxe — HeTo

2014 2013
25.741.314 30.082.947
5.755.021 4.782.796
7.121.091 8.130.379
2.770.724 1.549.993
627.709 700.073
(5.853.692) (6.384.597)
36.162.167 38.861.591
- 1.272.306
36.162.167 40.133.897
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HUC A.[. - HacpTtHa nHaycTpmja Cpbuje, Hosu Cap

HanomeHe y3 puHaHcHjcke n3BewTaje 3a roauHy Koja ce 3aBpluMna
Ha aaH 31. peuembpa 2014. roguHe

(Csu usnocu cy uspaxeru y PC/] 000, ocum ako Huje Opyzayuje Ha3Ha4yeHo)

12. 3AINNXE (nacTaBak)

MpomeHe Ha payyHMMa UCNpaBKe BPEAHOCTU CY npuKasaHe y Tabenu:

McnpaBka Ucnpaska
BPEAHOCTH BPeAHOCTH
3anuxa JAaTux aBaHca YKynHo
Ha paH 1. jaHyapa 2013. 6.447.124 373.071 6.820.195
Mcnpaeka BpeAHOCTK Ha TepeT pacxoaa
Tekyher nepvoga (HanomeHa 37) 139.379 16.165 165.544
Ykvuaamwe ucnpaske BPeQHOCTH Y KOPUCT
npuxopa Tekyher nepuoga (HanomeHa
36) (450.253) (9.659) (459.912)
MoTpaxusara oTnucaHa TOKOM roguHe
Kao HeHannaTtuea - (131.230) (131.230)
Ha paH 31. aeuembpa 2013. 6.136.250 248.347 6.384.597
WMcnpaeka BpegHOCTU HA TepeT pacxoga
Tekyher nepvoaa (HanomeHa 37) 9.025 5.688 14.713
YKkugame ucnpaske BpeLHOCTU Y KOPUCT
npuxoaa Tekyher nepnoga (HanomeHa
36) (216.837) (13.116) (229.953)
Ocrano (314.592) (1.073) (315.665)
Ha pan 31. peuem6bpa 2014. 5.613.846 239.846 5.853.692

13. NOTPAXUBAHA MO OCHOBY NPOAAJE

31. aeuembap

31. apeuembap

2014 2013

MaTnuHa 1 3aBucHa npaBHa nvua y seMrbu 4.199.731 1.666.029
MaTtuyHa 1 3aB1cHa nNpasHa nyuua y UHOCTPaHCTBY 1.394.526 1.640.985
Ocrarne nosesaHe cTpaHe y 3eMIbu 13.023.542 12.303.237
OcrTane noeesaHe cTpaHe y UHOCTPaHCTBY 36.398 3.537
MoTtpaxueawa og Tpehux nuua y semrom 46.603.719 51.597.366
MoTpaxusaka of Tpehux nuua y MHOCTpaHCTBY 1.336.768 960.100
MuHyc: ncnpaska BpegHOCTH (12.501.524) (12.538.968)
54.093.160 55.632.286

CrapocHa CTpyKTypa 0BUX NOTpaxuBara 6una je cnegeha:
31. peueMbap

31. peuembap

2014 2013
HeucnpasrbeHa 1 Hegocnena NoTpaXkueamwa 25.690.121 30.257.273
HewncnpaerseHa a gocnena noTpaxuBakwa:
no 30 gaHa 3.813.902 5.418.628
on 1 no 3 meceua 2.052.271 4.493.744
oA 3 meceua ao 1 roguHe 10.978.994 6.122.023
npeko 1 roguHe 11.557.872 9.340.618
YkynHo 54.093.160 55.632.286
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HUC A.L. - HadpTtHa nHaycTpuja Cpbuje, Hoemn Can

HanomeHe y3 huHaHcujcke n3BeliTaje 3a roguHy Koja ce 3aBpumna
Ha gaH 31. peuembpa 2014. roguHe
(Ceu usHocu cy uspaxeHu y PCL] 000, ocum aKko Huje dpyzayuje Ha3HauyeHo)

13. NOTPAXUBAHA NO OCHOBY NPOAOAJE (HacTaBak)

Ycnen HenoBOMbHUX MaKpOEKOHOMCKWMX YCrioBa Nocrnearux rogvHa, [JpywTseo je cyoueHo ca
OTEXaHOM HannaTtoM MoTpaxuBaka oA ApywTasa Yy APXaBHOM BriacHUWTBY. MeRyTum,
Pykosoactso [pywrsa 6nucko capafyje ca rmaBHUM AY)XHULMMA Ha U3MUPUBaKY HaBEeAEHWUX
AyroBak-a U Bepyje Aa Cy HETO NoTpaxBara YKiby4eHa y CTapocHy aHanuay y Tabenu uaHag y
NOTNYHOCTW Hannartmea.

BanyTHa cTpykTypa noTpaxmvBara No 0CHOBY npoaaje je crneaeha:
31. peuembap 31. geuembap

2014 2013
PCO 63.826.066 65.561.177
EYP 550.793 556.954
yCca 2.217.804 2.053.102
Ocrano 21 21

66.594.684 68.171.254

MpomeHe Ha ucnpaBLUM BPEAHOCTY NOTPaXUBak-a No OCHOBY NpoAaje cy:

MoTpaxuBawa
no oCHOBY npoaaje
Cneundudna Onwra
ncnpaska ucnpaska YKynHo

Ha paH 1. janyapa 2013. roguHe 8.904.176 4.237.782 13.141.958

PezepBucama 3a o6espehere

noTpaxiisaka (HarnomeHa 35) 237.257 273.725 510.982

Yknpgar-e pesepsucarba (HanomeHa 34) (2.936) (719.131) (722.067)

MoTpaxvBarsa oTnMcaHa TOKOM roguHe Kao

HeHannarTvea - (95.668) (95.668)

Ocrano (901.457) 605.220 (296.237)
Ha aaH 31. neuem6pa 2013. roguHe 8.237.040 4.301.928 12.538.968

Pesepsucara 3a obesspefere

noTpaxusamwa (HanomeHa 35) 81.045 206.348 287.393

Yknpaawe pesepsucama (HanomeHa 34)
MoTpaxusarba 0TNMCaHA TOKOM roAnHe Kao -

(287.868) (287.868)

HeHannartmea (264.395) (264.395)
Ocrano - 227.426 227.426
Ha pgan 31. aeuem6pa 2014. roauHe 8.318.085 4.183.439 12.501.524

®opmuparbe pesepBucarba 3a rybutke sbor ymameta BpeaHOCTY NOTPaXKUBaHa Cy YKIbYYeHM
kao geo rybuTka no ocHosy ¢hep BpeaHoBaka U nckasyjy ce y bunaHcy ycnexa (Hanomexa 35).
M3HocK KibMXKEeHW Ha TepeT ucnpaske BPeAHOCTWN OTNUCYjy ce Kaaa ce He ouekyje aa he 6utn
HannaheHw.

MakcumanHa W3NOXEeHOCT KPeaUTHOM PU3KMKY Ha fAaH UW3BeLUTaBaka je KrWroBoACTBEHa
BpeAHOCT CBaKe Krace HaBeAeHUX NoTpaXxMBara.
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HUC A.A. - HacdbTha wHaycTpuja Cp6uje, Hosu Cag

HanomeHe y3 cpuHaHcHjcke U3BelTaje 3a rOAMHY KOja ce 3aBpluuna
Ha AaH 31. aeuembpa 2014. roguHe
(Ceu uarocu cy uspaxeru y PC/] 000, ocum aKko Huje Opyeaayuje HasHa4eHo)

14. APYTA NMOTPAXUBAHA

31. neuembap 31. geuembap

2014 2013
MoTpaxueamwa 3a kamate 14.308.224 11.294.510
MoTpaxueara of 3anocneHnx 85.892 84.140
MoTpaxueara 3a suwe nraheHn nopes Ha AobuT 2.627.622 -
OcTana noTpaxueamwa 7.514.100 7.462.878
Muryc: vcnpaBka BpegHOCTH (20.751.217) (17.699.214)
YKYNHO KpaTKOPO4HU (PUHAHCHjCKM NNaCMaHUN — HETO 3.784.621 1.142.314
lNMpomeHe Ha ucnpasLy BpeAHOCTM APYrUX NOTPaXMBatba Cy:
MorpaxuBamwa OcTana
3a Kamare noTpaXuBama YxkynHo
Ha pan 1. janyapa 2013. rogune 5.864.441 7.323.979 13.188.420
Pesepsucara 3a ob6esspeheme
noTpaxueara (HanomeHa 35) 4.737.697 7.569 4.745.266
Ykuaamwe pesepsucara (Hanomeka 34) (183.807) (844) (184.651)
MNoTpaxubarsa oTNUcaHa TOKOM rofWHE Kao
HeHannarkea (49.485) (336) (49.821)
Ha gaH 31. peuemGpa 2013. roauHe 10.368.846 7.330.368 17.699.214
Pesepeucara 3a obesspefiere
noTpaxueara (HanomeHa 35) 3.604.591 1.543 3.606.134
Yknaare pesepevcarba (HanomeHa 34) (391.242) (2.258) (393.500)
MoTpaxmpal-a 0TNMCaHa TOKOM FoOAKHE Kao
HeHannaTtuesa (159.538) (1.093) (160.631)
Ha paH 31. peuem6pa 2014. roauxe 13.422.657 7.328.560 20.751.217

15. KPATKOPOYHU ®UHAHCUJICKU NNACMAHU

31. peuembap 31. peuembap

2014 2013

KpaTKkopouHu KpeauTu 1 nnacMaHu —MaTu4Ha 1 nopesaHa
npasHa nvua 4.337.886 2.384.555
KpaTKopoYHU KpeavTu 1 NracMaHu y 3eMribu 2.019 2.019
Ocrtanu KpaTKopo4HN bUHAHCKjCKU nnacMaHu 10.357.959 9.974.197
MuHyc: nenpaska BpegHOCTH (8.152.392) (7.827.741)
YKYynHO KpaTKOPO4YHU PUHAHCUCKU NNacMaHK — HETO 6.545.472 4.533.030

Ocranu KpaTkopouHU cmHaHcujcku nnacMaHn Ha aaH 31. aeuem6bpa 2014. roguHe y maHocy
PCL 10.357.959 (31. peuembpa 2013: PC[] 9.974.197) ce Hajsehum genom y usHocy og PCA
10.257.989 (31. peuembpa 2013: PCA 9.823.260) opgHoce Ha KpaTKOPOYHWM Aeo0
penporpaMmupaHnx notTpaxveaka. [oMeHyTa noTpaxkusamwa Cy UCNpaBrbeHa y usHocy og PCA
8.152.392 (2013: PC[] 7.827.615).
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HUC A.Ll. - HadpTtHa nHaycTpuja Cpbuje, HoBu Cap

HanomeHe y3 couHaHCHjCKe U3BelTaje 3a roAMHY Koja ce 3aBpwMna
Ha paH 31. neuem6pa 2014. roguHe

(Ceu usHocu cy uspaxexu y PC/] 000, ocum ako Huje Opyesayuje Ha3HavyeHo)
15. KPATKOPOYHU ®UHAHCWUJCKU MNINACMAHMU (HacTaBak)

MpomeHe Ha ncnpasLM BpeAHOCTH KPATKOPOYHMX (PUHAHCU]CKWX NacMaHa cy:

OcTtana
KpaTtkopouHu KpaTKOPOYHU
KpeauTu thuHancujcku
MaTH4Ha U nnacMaHm-
nose3aHa penporpamupaHa
npaBHa nuua noTpaxXuBamwa YKynHo
Ha pan 1. janyapa 2013. roauHe 142 5.820.064 5.820.206
MpeHoc ca AyropovHOr Ha KpaTKOPOYHUK Ae0 - 1.591.471 1.691.471
KypcHe pasnuke (16) 416.080 416.064
Ha pan 31. aeuem6Gpa 2013. roguxe 126 7.827.615 7.827.741
Yknpawe pesepeucara (HanomeHa 34) - (106.562) (106.562)
MoTpakusara 0TNMCaHa TOKOM rogMHe Kao
HeHannarvea (126) - (126)
KypcHe pasnuke - 431.339 431.339
Ha paH 31. aeuembpa 2014. roguHe - 8.152.392 8.152.392

16. rOTOBUHCKU EKBUBANEHTUA U TOTOBUHA

31. aeuembap

31. peuembap

2014 2013

lotoBuHa y 6aHuM 1 GnarajHu 4.338.300 4.958.692
HenosnTi ca gocnehem go 3 meceua 725.814 2.342
Ocrtana HoB4aHa cpeacTaa 273.909 219.120
5.338.023 5.180.154

17. AKTUBHA BPEMEHCKA PA3rPAHUYEHA

PasrpaHnyeHu nopes Ha gogaTy BpeaHoCT

YHanpepa nnaheHun TpoLKoBu

MoTpaxuBara 3a HedaKTypucaHn Npuxoa

YHanpep nnaheHa akunsa

CrambeHu kpeauTn 1 ocTarna akTvBHa BpeMeHcKa
pasrpaHuyera

31. neuembap

31. aeyembap

2014 2013
1.086.612 2.055.272
108.427 114.807
2.750 1.354.225
4.256.200 1.364.295
1.706.069 1.796.342
7.160.058 6.684.941

PasrpaHuyeHu nopes Ha ooaaTy BpegHOCT ca cTaweM Ha aaH 31. pgeuembGpa 2014. roguHe y
usHocy og PC[1 1.086.612 (31. neuembpa 2013: PC[] 2.055.272) je nopes Ha aopaTy BpeaHoCT
y NpuMIbeHUM hbakTypama koje ce eBuaeHTMpajy y Tekyhem oBpadyHCckoM nepuoay, a npaeo Ha

oabuTak npeTxoaHOr nopesa ce ocTBapyje y HapegHOM o6pauyHCKom nepuoay.

YHanpes nnaheHa akuusa Ha aaH 31. aeuem6bpa 2014. roguHe y usHocy oa PCLl 4.256.200 (31.
Aeuembap 2013: PCQl 1.364.295) ce ogHoce Ha akuuse nnaheHe 3a rotoBe NpousBoAe Koju ce
JyBajy y He-aKUU3HOM CKnaauLTy U Ha akumse nnaheHe sa yBo3He NpousBoAe Koje ce KopucTte y
Aarbem npoiecy npoussoame 3a Wwra he cpeacrea 6utu spaheHa y 6nunckoj 6yayhiHocTu.
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HUC A.A. - HacdbtHa wHpycTpuja Cp6uje, HoBu Cap

Hanomene y3 ¢puHaHcHjcke n3BewTaje 3a roguHy Koja ce saBpluMna
Ha paH 31. geuembpa 2014. roguHe
(Ceu usHocu cy uspaxeHu y PCL] 000, ocum ako Huje Opyaayuje Ha3HayeHo)

18. BAHBUJIAHCHA AKTUBA U MACUBA

31. peuembap 31. geuembap

2014 2013
MspgaTte meHuue v rapaHumje 74 389 497 43.781.876
MpuMmrbeHe MeHUUe v rapaHumje 27 511 645 32.580.486
MmoBuHa (y Guslumm penybnukama Jyrocnasuje) 5 357 690 5.357.690
MoTpaxusara (13 GuBLLUMX penybnuka Jyrocnaeuje) 6 329 184 5.103.758
Tyha poba y cknaguwuTy n octana cpefcrea Apyrux nuua 4 414 343 4.315.685
Cpepacrtea 3a saTBapare nosba y AHronum 771785 638.286

118.774.144 91.777.781

19. AKLUWJCKU KANMUTARN

Akumjckn kanuTan npeacTasrba kanutan [pywTBa Koje je koTupaHo Ha Beorpapckoj 6epaw.
HoMuHanHa BpegHocT akumja je PC/ 500.

Akuvjcku kanutan Ha gaH 31. geuembpa 2014. u 31. peuembpa 2013. roguHe cacroju ce og,
163.060.400 akuuja.

CkynwTuHa akumoHapa je y jyHy 2014 roguHe onoGpuna ameuaeHay 3a 2013. roguHy y MsHocy
op PC[l 80,22 no akumju.

20. OYrOPOYHA PE3SEPBUCAHA
lMpomeHe Ha Ayropo4HUmM pesepeucamuma cy crnegehe:

Mporpam
ObHaBmmabe 3awTuTa HakHaaHa pyropoyHux
NPUPOAHUX  XKWUBOTHe npumakba noacTMuaja  Cyackwu
~_pecypca cpeAuHe  3anocreHWX 3anocneHuX CrnopoBu YKynHo

Cramse 1. Janyapa 2013. rogute 7.972.086 861.383 2.244.566 1.042.854 809.445 12.930.334
Ha Tepet 6unaHca ycnexa

(HanomeHe 30 n 33) 589.424 195.000 - 521.427 319.786  1.625.637
Mosehara U Kopekuwja npoueHe

pesepBucama 962.855 - = - - 962.855
YKWHyTO y TOKy roauHe (HanomeHa

(303.653) (112.396) (348.948) - - (764.997)

Axtyapcku ryéuum - - 95.339 - - 95.339
Namuperse obasesa (157.674) (253.893) (90.200) (42.202) {37.856)  (581.825)
Crame Ha fan 31. geuembpa

2013. roanHe 9.063.038 690.094  1.900.757 1.522.079 1.091.375 14.267.343
Crame 1. jaHyapa 2014. rogune 9.063.038 690.094 1.900.757 1.522.079 1.091.375 14.267.343
Ha Tepet 6unaHca ycnexa
(HanomeHe 30 n 33) 52.371 20.000 253.786 - - 326.157
Moeeharba 1 KOpeKUuja npoueHe

pesepBucara (14.377) - B - - (14.377)

YKnHYTOYy TOKY roguHe (HanoMeHa
- - (1.237.653) (812.189) (565.307) (2.105.149)

Axtyapcku aobuum - - (244.084) - (244.084)
Namupetbe oGasesa (75.420) (152.437) (74.938) (608.044) (167.523) (1.078.362)
Crame Ha gaH 31. geuembpa

2014. roauHe 9.025.612 557.657 597.868 101.846 868.545 11.151.528
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HUC A.A. - HacdbTHa uHaycTpuja Cp6uje, Hoeu Cap,

HanomeHe y3 chuHaHCHjcKe M3BellTaje 3a roaMHy Koja ce 3aBpluMna
Ha paH 31. peuembpa 2014. roguHe
(Ceu usHocu cy uspaxenu y PC/L] 000, ocum ako Huje Opyaaduje Ha3Ha4eHo)

20. AOYIrOPOYHA PE3SEPBUCAHSA (HacTaBak)

AHanusa pesepsucama:
31. peuembap 31. geuembap

2014 2013

[yropo4yHa 8.690.5615 11.527.435
KpaTtkopoudHa 2.461.013 2.739.908
11.151.528 14.267.343

(a) Pesepucatrbe 3a obHasrpare NpupodHUX pecypca

PykosoacTteo [lpywtBa npouetryje 6yayhie HoBuyaHe uspaTke 3a OBHaBrbake NPUPOAHUX
pecypca (3emMrbMTa) Ha HanasvwTUMa HadTe W raca, Ha OCHOBY MPETXOAHWUX UCKYCTaBa Ha
CIMMYHUM papoBUMa.

(6) Pesepsucarsa 3a 3awmumy xueomHe cpeduHe

Y cknapy ca Baxehom 3akOHCKOM perynatueom, [pylTBo uma obaBese Mo OCHOBY 3alTWUTE
XVBOTHe cpefuHe. Ha aaH usseluTasarba [IpylUTBO je USBpLUMIO pesepBUcale No HaBeaeHOM
ocHoBy y usHocy oa PCLl 557.657 (31. pneuembpa 2013: PC[l 690.094) no ocHoBy npoLeHe
PYKOBOACTBA O BUCWMHM HEOMXOAQHWUX TpolwkoBa yuwhewa W caHauvje 3arafjeHux nokauwja
OpywTsa.

(8) [lpozpam ByeopoyHux nodcmuuyaja 3anoCIeHUX

Y 2011. roguHn [lpywTBOo je 3anoyeno npouec ycarnawasarwa AyropoyHor nporpama
noactulaja pykosoguoua [pywrsa. HakoH ycarnawewma rotoBuHckM nofctvuaju he 6uTw
6asvpaHn Ha OCHOBY peanusauuje NocTaBIbEHUX Krby4YHUX UHAUKaTopa edukacHocTy ("KMN") y
nepvody of Tpu roguHe. Ha naH 31. peuembpa 2014. roguHe pykoBoAcTBO [pylwiTea je
M3BpLIMIIO NPOLEHY capalltbe BpegHOCTU obasesa Be3aHWX 3@ HOBU jeaHOroguLLbn NoaCcTULaj
3anocneHux y usHocy og PC[1 101.846 (31. neuembpa 2013. rogune: PC[] 1.522.079).

(r) Pesepsucarba 3a cydcke criopoee

Ha paHn 31. geuembpa 2014. roguHe [pywTso je npoLieHuno BepoBaTHohy HeraTMBHMX ucxona
CYACKMX CMopoBa, Kao M unsHoce noTeHuwjanHux rybutaka. [pylITBO je WU3BPLUMNO yKuaawe
pesepBucai-a 3a Cy[CKe CMopoBe 3a Koje je npolereHo Aa Hehe nMaTu HeraTMBaH Ucxop cnopa
y usHocy oa PCJl 55.307 (2013: PCQ 319.786, Tpowak). MpouexHa [OpywTea je ga wmcxon
cyAckux criopoBa Hehe AOBeCTU A0 3Ha4ajHujux rybutaka npexko U3HOca 33 Koje je U3BPLUEHO
pesepsucame Ha AaH 31. geuembpa 2014. roguHe.

(m) Pesepsucara 3a HakHaOHa NpuMatba 3aMoCeHuUX

HakHape 3anocneruma:
31. aeuembap 31. geuembap

2014 2013

OtnpeMHuHe 68.359 533.180
JybunapHe Harpage 529.509 1.367.577
597.868 1.900.757

OcHoBHe akTyapcke npeTrnocTaske Koje cy kopuwheHe:
31. peuemb6ap 31. neuembap

2014 2013
IuckoHTHa cTona 6,75% 6,30%
byayha nosehana 3apapa 2,5% 5,50%
MpoceyaH 6yayhun paaHu Bek 12,4 14,84
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HUC A.A. - HadbTHa nHaycTpuja Cpouje, HoBu Can

HanomeHe y3 huHaHCHjCKe M3BelUTaje 3a roAUHY KoOja ce 3aBpluMna

Ha gaH 31. geuembpa 2014. roauHe

(Ceu uzHocu cy uspaxenu y PCL] 000, ocum ako Huje Opyaavuje Ha3HayeHo)

20. AYrOPOYHA PE3EPBUCAHLA (HacTaBak)
(n) Pe3sepsucar-a 3a HakHadHa npuMmara 3arnocieHux (Hacmaeak)

Crarbe Ha pnaH 1. janyapa 2013. roauHe
Tpowkosu gnpektHo nnaheHnx HakHaga
AxTyapckun rybuuy npuaHaTi y oCTanoM yKynHom

pesynrarty
YKynHo Npuxoau Npu3HaTy y yKynHoM pesynrarty
Crame Ha AaH 31. aeuem6bpa 2013. roaune

TpoLukoBM AMPEKTHO nnaheHnx HakHana
AxTyapckn gobuuu NpUaHaTh y OCTANOM YKYNHOM
pesynrary
YKYNHO NpuXoan NPU3HaTH y YKYNHOM pesynTaTty
Crame Ha aaH 31. aeuemb6pa 2014. roguHe

M3HOC Npu3HaT y yKynHOM pesynTary:

Tekyhu TpoLIKOBM HaKHaAA

TpoLuKOBY KamaTa

Hobuum oa npoMmeHe nnaHa gonpuHoca
AxTyapcku ryéuum (jybunapHe Harpage)
Tpowkosw Npownnx ycnyra

21. AYropO4YHE OBABES3E

Hyropo4Hu kpeagut - Macnpom Hbedt
BaHkapcku kpeguTi

O6agese 3a HPUHAHCUCKU NUSUHT
Ocrane ayropodHe obaBeae

Munyc: Texkyhe pocnehe ayropoduHux UHaAHCKjCKUX

obaBe3a

(a) [yeopoyru Kpedum - acripom Hoeghm

Jybunapte
OTnpeMHuHe Harpage YkynHo
622.739 1.621.827 2.244.566
(18.081) (72.119) (90.200)
95.339 - 95.339
~ (166.817) (182.131) (348.948)
533.180 1.367.577 1.900.757
(16.264) (58.674) (74.938)
(244.084) - (244.084)
(204.473) (779.394) (983.867)
68.359 529.509 597.868

FNopuHa koja ce 3aBpwmna
31. peuembpa

2014 2013
159.284 181.210
117.574 166.769

(254.486) -

(400.609) (425.333)

(605.630) (271.594)

(983.867) (348.948)

31. neuembap 31. neuembap
2014 2013

47.820.723 50.655.812
50.891.269 37.565.857
- 21.634

1.208 1.209

(6.100.504)  (27.617.966)

92.612.696 60.626.546

fyropoyHu kpeaut of lMNacnpom HbedT-a ca crawem Ha aaH 31. peuembpa 2014. roguHe y
usHocy og PC[] 47.820.723 (EYP 395.348.842) (2013: PC[] 50.655.813), ca BucuHoM Tekyher
Aocneha op PCA 5.625.967 (2013: PC[] 5.332.191), oaHocu ce Ha kpeauT [oGWjeH Ha OCHOBY
obaeesa 13 Yrosopa 0 Kynonpoaaju akuuja on 24. peuem6pa 2008 roguHe. HaBeaeHun kpeamt
ce nnaha y KeapTanHuMm paTama nodvesluu of aeuembpa 2012. roaunHe fo 15. maja 2023.

roavHe.
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HUC A.A. - HacdbtHa nHaycTpuja Cp6uje, Hoeu Cap

HanomeHe y3 cpuHaHcujcke usBewTaje 3a roauHy Koja ce 3aBpluuna

Ha aaH 31. peuembpa 2014. roguHe

(Csu usnocu cy uspaxeru y PC/] 000, ocum ako Huje dpyzavuje Ha3Ha4YeHo)

21. AYrOPOYHE OBABE3E (HacTaBak)

(6) bBaHkapcku kpedumu

LlyropouHu KpeauTun y aemru
[YyropoyHu KpeauTn y MUHOCTpaHCTBY

Tekyhe pocnehe ayropoyHux kpeguta (HanomeHa 22)

Hocnehe 6aHkapckux KpeguTa:

Usmelly 1 n 2 roguxe
UsmeRy 2 n 5 roguHe
Mpeko 5 roaguHa

31. peuembap 31. geuembap

2014 2013
7.1756.319 12.048.569
43.715.950 25.517.288
50.891.269 37.565.857

(474.537)  (22.264.141)

50.416.732 15.301.716

31. neuembap 31. geuembap

2014 2013
6.969.316 2.926.308
38.044.029 6.871.962
5.403.387 5.503.446
50.416.732 15.301.716

BanyTHa cTpykTypa AyropoyHux obaeesa no ocHOBY GaHKapCKUX KpeauTa y 3eMrbi 1

WMHOCTpaHCTBY je cnepeha:

yca
EYP
PCAO
JriJ

31. neuembap 31. geuembap

2014 2013
45.401.219 28.343.857
5.126.540 8.579.494
1.520 280.783
361.990 361.723
50.891.269 37.565.857

dep BpenHOCT AYrOPOYHUX KPeAMTa je jeAHaKa hUXOBOj KHUroBOACTBEHO] BPeaHOCTM.

ApywTso HaBegeHe obasese no kpeawTuma nnaha y ckragy ca YroBOPEHOM [MHAMMUKOM,
OAHOCHO CXOAHO YTBPREHUM aHyWTeTHUM nnaHoeuma. [pyWwTBO je yroBopuno ca nosepuoLymMa
¢hukcHe 1 NpomeHrbuBe kamatHe ctore. MpoMeHrbuBe kamaTHe cTone cy BesaHe sa Eypu6op u

Jln6op.

Pykosoacteo ouekyje aa he [pywtso 6uth y moryhHoCTM fJa cse yrosopeHe obasese Mo

KpeauTuMa MCnyHU Y CKnaay ca yTBpHeHUM poKoBUMA.

58



HUC A.A. - HacpTtHa nHpaycTpuja Cp6uje, Hosu Cap

HanomeHe y3 cpuHaHcHjcke n3BewTaje 3a roAuHY Koja ce 3aBplumna
Ha aaH 31. aeuembpa 2014. roguHe -

(Ceu usHocu cy uspaxenu y PCL] 000, ocum aKo Huje Opyaayuje Ha3Ha4yeHo)

21. AYTOPOYHE OBABE3E (HacTaBak)

(6) bankapcku kpedumu (Hacmasak)

MNpernen obaBesa no ocHoBy GaHKapckux kpepuTa ca cTawem Ha gaH 31. geuembpa 2014.

roguHe u 31. aeuembpa 2013. roguHe gart je y cneaehoj Tabernu:
31. peuembap 31. geuembap

Nosepunay Banyra 2014 2013

AyeopoyHu kpedumu y 3eMrsu
Epcte 6aHka, Hosu Cap yca 319.049 279.719
Epcre 6aHka, Hoeu Cap EYP 457.835 454,900
BaHka lMowTaHcka LreavoHunua, Beorpag, EYP 224.938 225.341
baHka lNMowTaHcka LWWreguonnya, Beorpag ych 1.728.210 1.526.400
Bnapna PC, AreHuuja 3a ocurypame

penosuta (MbPL) EYP 4.443.767 4.459.990
YHukpeaut 6aHka, beorpag, yCi - 4.821.436
YHukpegut 6aHka, beorpag PCO - 278.900
Octanu kpeauTu PCO 1.520 1.883

7.175.319 12.048.569
HyaopoyHu kpedumu y uHocmpaHcmey
HJ1b HoBa Jbybr-aHcka 6aHka 4.4,
CnoBeHuja yCli 584.396 518.612
HIb Hoea JbybrbaHcka 6aHka a.4,.,
CnoBeHuja Jrd 361.990 361.723
Epcte 6aHka, XonaHauja EYP - 3.439.263
Epcrte 6aHka, XonaHguja YCA 6.465.167 5.403.333
BYbE (baxka WHTeca), CnoBadka yci 14.919.615 8.312.820
HBI 6aHka, Benuka BputaHuja yca 4.973.205 2.493.846
Anda 6aHka, Benuka bputaHuja yca - 3.325.128
Mupeyc 6aHka, Benuka bpuraHuja yca - 1.662.563
C6epb GaHka Eypone AT, bey, Ayctuja yCA 16.411.577 -
43.715.950 25.517.288
Munyc Texyha pocneha gyropovHux
Kpeauta (474.537)  (22.264.141)
50.416.732 15.301.716
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HanomeHe y3 puHaHcHjcKke n3BewTaje 3a roANHYy Koja ce 3aBpLuMna

HUC A.A. - HachTHa nHaycTpuja Cp6uje, HoBu Caa

Ha aaH 31. geuem6bpa 2014. roguHe

(Ceu usHocu cy uspaxenu y PC/[] 000, ocum ako Huje 8pyzayuje Ha3HauyeHo)

21. AYITOPOYHE OBABE3E (HacTaBak)

(6) baHkapcku kpedumu (Hacmasak)

QyeopoyHu Kpedumu y 3emrbu

Epcre 6aHka, Hoeu Capn

Epcre 6aHka, Hoeun Cap

BaHka MowraHcka LLireguonnua, Beorpag

Banka MowTaHcka Uteanonnua, Beorpag

Bnaga PC, AreHuuja 3a ocurypate
Aenoaurta (MBP)

YHukpegut 6aHka, Georpag

YhukpeauT GaHka, beorpag

Ocranu kpeautn

AyeopoyHu kpedumu y
uHoCcmpaHcmey

HINB Hoea Jbybrhatcka 6aHka a.4,.,
CnoeeHuja

HIb Hosa JbybrsaHcka 6aHka a.4.,
Cnosenuja

Epcre 6aHka, XonaHauja

Epcre 6aHka, XonaHauja

BYB (baHka UnTteca), CrnioBauka
HBI 6aHka, Benuka Bputanuja
Ancpa 6aHka, Benuka Bputanuja
Mupeyc 6aHka, Benvika bputanuja
C6epb baHka Eypone Al', beu, Ayctuja

BanyTta

yca
EYP
EYP
p{ o1

EYP
Y|
PCl
Pcl

yca

JIJ
EYP
yca
yca
yca
ycn
yci
yca

Tekyha gocneha AyropoyHu geo
31. peuembap 31. peuembap 31. peuembap 31. aeuembap
2014 2013 2014 2013
17.872 13.070 301.177 266.649
25.376 20.972 432.459 433.928
12.468 12.148 212.470 213.193
95.789 82.030 1.632.421 1.444 370
261.946 248.267 4.181.821 4.211.723
- 4.821.436 - -
= 278.900 - -
345 369 1.175 1.514
413.796 5.477.192 6.761.523 6.571.377
40.677 30.197 543.719 488.415
20.064 16.978 341.926 344.745
- 3.439.263 - -
- - 6.465.167 5.403.333
- 8.312.820 14.919.615 -
- - 4.973.205 2.493.846
- 3.325.128 - -
- 1.662.563 = -
- - 16.411.577 -
60.741 16.786.949 43.655.209 8.730.339
474.537 22.264.141 50.416.732 15.301.716

Yrosopu O kpeauTy cagpxe (puHaHcujcke KOBEHaHTe Koje saxTeBajy Aa [pylTBo oapxasa
OfHOC KOHCONMUAOBaHOr 3aAyXuBata npema koHconmgosaHoj EBITDA. PykosogcTeo Bepyje aa
je OpywTBO ycarnawieHo ca HaBefleHUM KoBeHaHTamMa Ha AaH 31. geuembpa 2014. n 31,

Aeuembpa 2013. roguHe.

22, KPATKOPOYHE ®MHAHCUJCKE OBABE3E

Kpatkopoudru kpeguTu

KpaTtkopouHa aocneha ayropoyHux kpeguta (HanomeHa 21)
KpatkopoyHa focneha o6aee3a no chmHaHCHjCKOM NU3UHTY

(HanomeHa 21)

31. aeuembap

31. aeuembap

2014 2013
8.600.082 300.000
6.100.504 27.596.332

- 21.634
14.700.586 27.917.966
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HUC A.[. - HacdbTHa uHaycTpuja Cpbuje, Hosu Cap

HanomeHe y3 cbuHaHcHjcke u3BewTaje 3a roauHY Koja ce 3aBpluuna
Ha aaH 31. peuembpa 2014. ronuHe

(Csu usHocu cy uspaxeru y PCL] 000, ocum aKko Huje Opyaayuje Ha3Ha4yeHo)

23. OBABE3E U3 NMNOCNTOBAKA
31. peuembap

31. aeuembap

2014 2013

MaTuuyHa v 3aB1cHa npaBHa nuua y 3emMrbu 2.845.130 1.022.184
MaTtunuHa 1 3aBuCHa NpaBHa nuLa y MHOCTPAHCTBY 20.144.858 9.338.240
Ocrana noBe3aHa npasHa nuua y 3eMrbm 830.355 1.634.730
Ocrana nosesaHa NpaBHa NvLa y MHOCTPaHCTBY 50.923 28.586.819
[lo6aBrbaun y semrbm 5.654.892 7.664.202
[loGaBrbavu y MHOCTpPaHCTBY 8.837.079 2.099.059
Ocrane o6aBese 13 nocrnoBama 69.946 69.634
38.433.183 50.314.868

Ob6aBese npema MaTMHHOM W 3aBUCHVUM MPaBHAM NULMMA Y UHOCTPAHCTBY Ca CTaweM Ha AaH
31. peuembpa 2014. roguHe y usHocy oa PC/[] 20.144.858 (31.aeuembpa 2013: PC[, 9.338.240)
HajsHayajHMjum aenom ce ogHoce Ha obasese npema po6asmadvy Macnpom HbedT, CT
MetepcOypr, Pycka ®egepaumja no ocHoBy HabaBke cupoBe HadTe y msHocy og 20.122.243

PCA.

24, OCTAIJE KPATKOPOYHE OBABE3E

31. neuembap 31. neuembap

2014 2013

Ob6aBese U3 creunpun4HX nocnosa 493.913 307.236
O6aBese 3a HencrinaheHe 6pyTo 3apage 821.286 2.552
Ob6aBeae 3a kamaTe 657.526 520.438
Ob6aBease 3a guBMaeHae 3.772.308 3.772.308
O6aBese npema 3anocrneHnma 446.262 504.425
Pesepsucara 3a obHaBm-arne NpMpogHUX pecypca 1.638.178 1.694.023
Pesepsucara 3a 3aLUTUTY XKUBOTHE cpeauHe 490.586 584.494
Pesepsucara 3a cygcke cnopose 272.252 364.611
Ocrtane kpaTkopo4yHe obaBese 108.172 6.530
8.700.483 7.756.617

25, OBABE3E 3A OCTAIJE NOPE3E , AONPUHOCE U OPYTE AAXXEUHE

31. neuembap 31. geuembap

2014 2013

Ob6aBese 3a akuuay 5.294.046 4.294.766
Ob6aBese 3a nopes Ha 4obut - 2.626.080
Ob6aBese 3a nopese 1 LapuHe 1.688.669 3.009.684
Ocrane ob6asese 3a nopese 131.283 117.033
7.113.998 10.047.563
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HUC A.A. - HacpTHa nuaycTpuja Cp6uje, Hoeu Cap

HanomeHe y3 couHaHCcujcke n3BeliTaje 3a roAUHY Koja ce 3aBpluMna
Ha AaH 31. geuembpa 2014. roguHe
(Ceu usHocu cy uspaxeru y PC/] 000, ocum ako Huje Opyaayuje Ha3HayeHo)

26. NMACUBHA BPEMEHCKA PA3FPAHUYEHA U PASTPAHUYEHU PACXOOU

MacvBHa BpemeHcka pasrpaHudersa Ha fnaH 31. geuembpa 2014. roguHe y wsHocy PC[
3.045.933 (31. neuembpa 2013: PC[] 2.409.088) ce Hajsehium Aenom ogHoce Ha yKankynucaHe
obaBese 3a OoHyce 3anocneHuma y uaHocy PCJ] 1.548.802 (31. peuembBpa 2013: PC[
1.507.805).

27. TPOLLUKOBU MATEPUJATA

F'oauHa koja ce 3aBpwuna
31. peuembpa

2014 2013

Tpolkosy CUPOBUHA 136.850.946 129.663.178
Pexwujcku 1 oCTanu TPOLIKOBM 155.109 91.815
Ocrano 504.621 521.007
137.510.676 130.276.000

28. TPOLUKOBU 3APAIA, HAKHALIA 3APAJA U OCTANN NNYHU PACXOOMN

FopuHa koja ce 3aspwuna

31. neuembpa

2014 2013
TpoLwkoBu 3apapa n HakHaga sapapga (6pyTo) 10.995.544 11.300.671
TpoluKoBK Nopesa u AONPUHOCA Ha 3apaae U HakHaze Ha
TepeT nocnopasua 1.541.382 1.647.437
TpoLukoBu HakHaga no yrosopy o aeny 540.286 608.161
TpoLLKOBW HakHaga PU3UYKMM NULMMA NO OCHOBY OCTanuXx
yrosopa 59.568 63.420
Tpolwkosu HakHafa uYnaHosuma ogbopa gupexropa u og6opa
CKyNLITUHE akuunoHapa 126.569 72.106
TpolkoBu oTNpEeMHUHA 303.545 2.421.545
OcTtanun nnu4HW pacxoanm n HakHaje 516.725 1.378.695
14.083.619 17.492.035

29. TPOLUKOBU NMNPOU3BOOHUX YCIYTA

FoauvHa koja ce 3aBpwuna
31. peuembpa

2014 2013

MpounseogHe ycnyre 3.295.560 2.006.984
TpaHcnopTHe ycnyre 3.077.529 3.230.895
Ycnyre oapxasarba 4.073.119 3.082.595
3akynHuHe 1.266.705 875.026
TpoLwkosu cajmosa 11.148 5.909
Pexnama n nponaraHga 905.831 655.583
TpoLUKOBU UCTPpaXuBat-a 542.985 1.322.014
Ocrane ycnyre 694.420 933.146
13.867.297 12.112.152
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HUC A.A. - HabTHa nHaycTpuja Cp6uje, HoBu Can

HanomeHe y3 chuHaHcujcke u3BeluTaje 3a roauMHy Koja ce 3aBpluuna

Ha AaH 31. peuembpa 2014. roauHe

(Ceau usHocu cy uspaxenu y PC/] 000, ocum ako Huje Opyaayuje HazHa4eHo)

30. TPOLLUKOBUM AYITOPOYHUX PE3SEPBUCAILA

Tpolukosu ob6HaBMbawba NPUPOAHNX pecypca
TpolukoBY HakHagHWUX NMpUMarba 3anocneHnx
TpoluKoBK OCTanux pesepeucama (CyacKMX K ocTanux
crnopoBa)

31. HEMATEPUJANHU TPOLLKOBU

HenpousBogHe ycnyre

PenpeseHTauuja

Mpemuje ocurypama

TpollkoBu nraTHor NpoMeTa

TpowukoBu nopesa

HakHaga 3a ekcnnoaraumjy cupose HadTe 1 raca
OcTtanu HenpousBoOAHU TPOLLKOBU

FoauvHa koja ce 3aBpwuna
31. peyembpa

2014 2013
24.000 429.781
253.786 521.427
- 319.786
277.786 1.270.994

FoguHa xoja ce 3aBpwuna
31. geuembpa

2014 2013
6.357.806 4.822.203
110.283 143.157
493.047 298.055
202.766 209.917
945.242 1.662.621
2.234.572 2.472.792
792.780 780.710
11.136.496 10.389.455

TpoLIKOBM HENPOM3BOLHUX YCryra 3a roguHy Koja ce saepwuna 31. geuembpa 2014. y nsHocy
on PC/] 6.357.806 (2013: PC[] 4.822.203), ce Hajsehum penom y usHocy of PC[] 3.684.698
OQHOCE Ha TPOLUKOBE YCNY)XHUX OpraHu3auuja, TPOLIKOBE KOHCYNTaHTCKMX ycnyra y U3HOCY of
PCLO 1.044.525, TpowkosBe MeHayepckux ycnyra y usHocy op PC[L 669.907 u Tpolukose

cepTudukaumje u KoHTpone y usHocy og PCJ] 170.308.

32. OUNHAHCUJCKU NPUXOOU

®drHaHCUKjCKM NPUXOAM — NOBE3aHa NpaBHa nuua
- KypcHe pasnuke

- ocTanun huHaHCHUjCKK NPUXoAan

Mpuxoan oa KamaTta

MosuTuBHE KypcHe pasnuke

Octanu ¢hmHaHcujcku npuxogun

FonuHa koja ce 3aBpwuna
31. peuembpa

2014 2013
2.175.510 1.960.423
1.086.526 1.340.193
4.196.347 5.451.340
1.253.608 6.064.610

16.156 12.406
8.728.147 14.828.972
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HUC A.A. - HacdbTHa nHaycTpuja Cpbuje, Hoen Cap

HanomeHe y3 chuHaHCHjcke n3BewwTaje 3a roauHy Koja ce 3aBpLluuna
Ha AaH 31. peuem6bpa 2014. roguHe
(Csu usHocu cy uspaxenu y PC[] 000, ocum ako Huje Opyaayuje Ha3HaYeHo)

33. ®UHAHCUJCKHN PACXOOU

FNoauHa koja ce 3aBpwuna
31. peuembpa

2014 2013

duHaHCuKjcKM pacxoan — nosesaHa NpaBHa nuua
- KypcHe pasnuke 1.153.455 1.224.655
- ocTanu puHaHCKHCK1 pacxoam 6.142.110 993.137
Pacxoau kamarta 2.278.640 2.017.309
AuckoHT ayropoYHnx obaeesa 48.371 354.643
HeraTtueHe kypcHe pasnuke 10.128.617 5.092.619
Octanu huHaHcKjcKn pacxoam 347 44
19.751.540 9.682.407

34. NPUXOOU O YCKINABUBABLA BPEOHOCTU OCTAJE UMOBUHE KOJA
CE UCKA3YJE NO ®EP BPEOQHOCTU KPO3 BUNNTAHC YCIMEXA
MNoauHa Koja ce 3aBpwmMna
31. aeuembpa

2014 2013
Ykupaie o6esspehersa AyropouHUx huHaHCHjCKUX
nnacmaHa 17.263 190.629
[Npuxoaun no oCHOBY BpeAHOBaA:
- cneyncuyHUX 1 NOTpaXkuBakba No OCHOBY Npoaaje 452.315 972.315
- KpaTKOPOYHUX nriacMmaHa 106.562 -
- ocTanux noTpaxueama 393.500 184.651
969.640 1.347.595

35. PACXOAu O YCKNABUBAHKA BPEOQHOCTU OCTANE MMOBUHE KOJA
CE UCKAS3YJE MO ®EP BPEAQHOCTU KPO3 BUJTAHC YCIMNEXA
FoavHa koja ce 3aBpwmna
31. neuembpa

2014 2013

y6éuum no ocHoBy BpeaHoOBatba:
- AYropoyHUX hMHAHCUjCKUX NnacmaHa 1.943.262 6.524
- cneuudrYHNX U NOTpaXkuBarka No OCHOBY NPoAaje 298.084 525.141
- oCTanux noTpaxkneamwa 3.606.134 4.745.266
- ocTano 3.168 -
5.850.648 5.276.931
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HUC A.L. - HacbTHa uHaycTpuja Cp6uje, HoBu Cap

HanomeHe y3 hmHaHcHjcKe u3BewTaje 3a roguMHy Koja ce 3aBpwuna

Ha gaH 31. geuem6pa 2014. roguHe

(Csu usrHocu cy uspaxexu y PC/[]1 000, ocum ako Huje Opyzayuje Ha3Ha4yeHo)

36. OCTAINU NPUXoan

[obuum o npoaaje HeMaTepujanHe UMOBUHE N HEKPETHWHA,
nocTpojeta n onpeme

Oo6uum on npogaje MaTtepujana
BuwikoBmu no ocHoBy nonuca

Mpuxoau o cmamea obasesa
Ykuaawe fyropoyHux pesepeucama
HeratusHu ryasun

lMpuxodu 0d ycknahueara epedHoCMU:
- HEKPETHUHA, NOCTpOojera U onpeme

- UIHBECTULMOHNX HEKPETHUHA

- 3anuxa

- ocTane UMoBuWHe

3aTesHe kamarte

Ocrtanu npuxoau

37. OCTAINU PACXOaOu

Myéuuu op npoaaje HematepujanHe UMOBUHE Y HEKPETHUHA,
nocTpojeta u onpeme

MatskoBu

OT1nnc noTpaxusamna

OTnune sanuxa

Pacxodu no ocHosy ycknaljuearba spedHocmu:.

- HemarepujanHux ynarata

- HEKPETHUHA, NOCTpOojera U onpemMe

- 3anuxa

- ocTane UMoBUHEe

OcTtanu HENOMEHYTW pacxoau

FoauHa koja ce 3aBpuna

31. neuembpa

2014 2013
164.180 87.604
41.619 20.118
346.806 350.100
33.661 226.727
2.105.148 764.997
455.776 -
79.589 143
164.761 151.936
216.837 450.253
13.115 9.659
98.858 517.978
522.984 422.457
4.243.334 3.001.972

FoauHa Koja ce 3saBplumna

31. neuembpa

2014 2013
159.401 437.232
766.429 1.008.424

2.081 11.692
41.642 73.725

- 24.374

114.021 318.417
9.025 139.379
5.687 16.244
1.524.839 710.194
2.623.125 2.739.681
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HUC A.A. - HacpTHa nHpycTpuja Cp6uje, Hosu Cap

Hanomene y3 ¢puHaHcHjcKe M3BeLWITaje 3a roauHy Koja ce 3aBpluMna

Ha aaH 31. aeuemGpa 2014. rogunHe

(Ceu usHocu cy uspaxeru y PC/[] 000, ocum ako Huje OpyaaJuje Ha3Ha4YeHo)

38. NOPE3 HA ROBUTAK

KoMnoHeHTe nopesa Ha nobur:

Texkyhu nopes Ha pobut
OpnoxeHu nopes (HanomeHa 11)
HacTaHak 1 yknaarse npuspemMeHnx pasnuka

lNoauHa kxoja ce 3aBpwmnna
31. peuembpa

2014 2013
3.421.124 6.185.819
2.476.523 (200.860)
5.897.647 5.984.959

Mopes Ha poGuT [pywTsa rnpe onopesuBara ce pasrivkyje of TeopujcKor uaHoca Koju 6u
HacTao NpvMeHOM NpoceyYHe MoHAepucaHe nopecke cTone Ha pesynTart OpylwTBa, kao WTo je

NPUKa3aHo.

HJo6uT npe onope3nBamwa

Mopes o6payyHaTt no nponucaHoj nopeckoj ctonu (15%)

Ecbexam onope3susatha Ha:

Mpuxoau koju cy n3y3eTun U3 onopeavsara

Pacxoau Koju ce He NpusHajy 3a Nnopecke cBpxe

Mopecku rybuum 3a koje Hucy Guna npusHaTa oAnoXeHa
nopecka cpeacraa

WckopuwheHn nopeckun kpeautu

Ocrano

Kopekuuja nopesa Ha gobuT 3a npeTxoaHun nepuos
EdbexTneHa cTona nopesa Ha Jobut

39. 3APA[A NO AKKUJIUN

Heto pobut
MpoceyvaH noHaepucanun 6poj akuuja

OcHoBHa 3apana no akuuju

F'oauHa koja ce 3aBpwmna
31. aeuembpa

2014 2013
36.456.884 58.309.328
5.468.533 8.746.399
(277.761) -
1.339.758 139.421
1.577.576 -
(1.858.423) (2.998.604)
(285.250) -
5.964.433 (5.887.216)
(66.786) 97.743
5.897.647 5.984.959
16.18% 10.26%

FoauHa koja ce 3aBpwnna

31. peuembpa

2014 2013
30.559.237 52.324.366
163.060.400  163.060.400
0,187 0,321
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HUC A.A. - HacbTHa nHaycTpuja Cp6uje, Hosu Cap

HanomeHe y3 huHaHCHjCcKe U3BewwTaje 3a roauHy Koja ce 3aBpluuna
Ha AaH 31. geueMbpa 2014. roguHe
(Csu usHocu cy uspaxeru y PCL] 000, ocumM ako Huje Opyzayuje Ha3HauyeHo)

40. NOCNOBHE KOMBUHALIUJE

KynosuHa b6eH3UHCKUX cmaruya

Y 2014. roagvHu [IpyLUTBO je CTEKNo BMACHWULLTBO Hag jeAHOM BEeH3MHCKOM CTaHMLIOM.
MpoueHaT credyeHux

Hasue [aTtym cTuuamwa yyewha y kanutany
Cpbuja
CCI CaBa LlgHTap 21. jyn 2014 100%

Y cnegehoj tabenu je pat npernes npeHeceHe HakHafje MO OCHOBY cTuLama GeHauHcKe
CTaHuUe y roavWHW koja ce 3aepwuna aaHa 31. geuembpa 2014 roguvHe, cep BpeaHoCT
cTeYeHuX cpeacrasa N HacTanux obaBesa:

Noavna 3aBplieHa pana 31. geuem6pa 2014.
Cpbuja YKynHo

llpeHeceHa HakHalda:

[MpeHoc rotoBuHe 332.353 332.353
YKynHo npeHeceHa HakHaga 332.353 332.353
®ep BpeAHOCT HETO NPenosHaT/bUBE CTEYEHe

UMoBuHe 788.129 788.129
HeratuBau ryasun (455.776) (455.776)

MsHocKu npusHaTh Ha iaH cTULara 3a rnaBHy Knacy KynrbeHux cpencrasa u obasesa:
Cpbmja YKynHo

JivueHue koje ce He ogHOce Ha HadTy M rac — npaso kopuwhewa

seMrbULLITa 626.451 626.451
HekpeTHuWHe, nocTpojersa U onpema 161.678 161.678
HeTo npenosHaT/bMBa cTe4YeHa UMOBUHA 788.129 788.129

YroBopu 0O KynoBWHM yKIbyuyjy camo cTuuawe umosumHe BC u He cagpxe noTeHuujanHe
obaBeae.
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HUC A.A. - HadpTHa uHgycTpuja Cpbuje, Hosu Cap

HanomeHe y3 chmHaHcKjcke U3BewlTaje 3a roagMHY Koja ce 3aBpluuna
Ha aaH 31. aeuembpa 2014. roguHe

(Ceu usHocu cy uspaxeHu y PC[] 000, ocum ako Huje Opyzayuje HazHa4eHo)

41. TPAHCAKUWJE CA NOBE3AHUM NPABHUM NIULIMMA

BehwuHcku BnacHuk [pywTea je Macnpom Hbedt, Ct MNetepcbypr, Pycka ®egepauyja y unjem
BnacHuITBY ce Hanasn 56,15% akuvja [pywrtsa. [pyrn akuvoHap no Opojy akuuvja je
Penybnuka Cpbuja ca 29,87% akuuja [pywiteBa Aok ce ca npeoctanum gernom o 13,98%, vy
BMAaCHULUTBY MamMHCKUX aKuvoHapa, Tpryje Ha beorpackoj 6epaun. Kpajibu BnacHuk Opywrsa je
lacnpom, Pycka ®epepauuja.

HpywTeo je y 2014. roauHu 1 y UCTOM nepuogy NpeTxofHe rogvHe CTynasno Y NnocrnosHe ofHoce
ca CBOjUM NOBE3aHVWM NpaBHUM NuuUMMa. HajsHavajHuje TpaHcakuuje ca NOBe3aHUM MpPaBHUM
nvuaMa y HaBegHVWM fepuoguma HacTane cy no ocHoBy HabaBke/ucnopyke cupoBe HadgTe,
HatTHUX Npou3soaa U ENEKTPUYHE eHepruje.

Ha pan 31. geuembpa 2014. roguHe v 31. peuembpa 2013. roguHe cCTawe cpefcTaBa
obaBe3a No OCHOBY TpaHcakLuja ca NnoBe3aHWM NpaBHUM nuuuMa je cnegehe:

NMuua nop

3aBucHa MaTuyno 3aje[HUYKOM

ApywTBEa APYWTBO KOHTPOJIOM YKynHoO
Ha aau 31. peuembap 2014.
ABaHcK 3a OCHOBHa cpeacTea 35.055 - - 35.065
Yyewha y kanurany 7.556.021 - - 7.556.021
OyropoyHu KpeauTiu 32.574.154 - - 32.574.154
MoTpaxusarsa No OCHOBY Npojaje 5.590.651 - 36.398 5.627.049
Ocrana notpaxvsawa 1.068.527 - - 1.068.527
KpaTkopouHu nnacmaHu 4.337.886 - - 4.337.886
Octana 06pTHa MMOBUHA 53.933 - - 53.933
JyropoyHe obasese - (42.194.756) - (42.194.756)
KpaTkopovHe duHaHcujcke
obaeese - (5.625.967) - (5.625.967)
MpumrbeHn asaHcu (142) - (12.831) (12.973)
OGaBese u3 nocnosama (2.867.745) (20.122.243) (50.923) (23.040.911)
Ocrane kpaTkopo4dHe obaBese (197.786) - - (197.786)
Ocrtane o6asese (6.006) - - (6.006)

48.144.548 (67.942.966) (27.356) {19.825.774)
Ha pau 31. aeuemGap 2013.
ABaHCK 3a OCHOBHA CpeacTBa 169.524 - - 159.524
Yyewha y kanutany 7.556.543 - - 7.556.543
OyropoyvHu kpegutu 28.952.744 - - 28.952.744
[JyropoyHa noTpaxueana 1.199.807 - - 1.199.807
[NoTpaxkmeatba No OCHOBY npojaje 3.303.408 - 3.5637 3.306.945
Ocrtana notpaxveara 1.125.205 - - 1.125.205
KpaTkopo4Hn nnacmaHu 2.384.428 - - 2.384.428
Ocrana o6pTHa UMOBUHA 84.009 - - 84.009
LyropoyHe obasese - (45.323.621) - (45.323.621)
KpaTkopouHe comHaHcujcke
obaBese - (5.332.191) - (5.332.191)
MpumMrbeHn aBaHcK (163) - - (163)
OGaBe3e 13 nocnosama (1.022.184) (9.338.240) (28.586.819) (38.947.243)
Ocrane kpaTtkopoyHe obasese (41.371) - - (41.371)
Ocrane o6aBeese (9.249) - - (9.249)

43.692.701 (59.994.052) (28.583.282) (44.884.633)
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Hanomene y3 chuHaHcHjcke u3BelwTaje 3a roAUHY Koja ce 3aBpLuMna

Ha aaH 31. neuem6bpa 2014. roguHe

HUC A.L. - HacbTHa uHaycTpuja Cp6mje, Hoeu Cap,

(Ceu usHocu cy uspaxeru y PC/f] 000, ocum ako Huje Opyaaylje Ha3Ha4YeHo)

41.  TPAHCAKUWJE CA NOBE3AHWUM NPABHUM NULIUMA (nacTaBsak)

Y roavHama koje cy ce saspwwune aaHa 31. feuembpa 2014. u 2013. roguHe Hactane cy
cnegehe TpaHcakLuje ca NOBE3aHUM NPaBHUM NMULIMMA:

lNoauHa koja ce 3aspwmnna gaxHa 31. geuem6pa 2014. roguHe

Mpuxogwu og rpopaje
OcTanu nocnoBHU Nnpuxoam
HabaBHa BpefgHoCT npogaTte
pobe

CmMambetbe 3anmxa roroBux
npoussoAa 1 HeJoBpLUEHe
npon3soate

TpowkoBu Matepujana

TpolukoBu ropusa u eHepruje
TpolukoBM 3apaja, HakHaga
3apazia n oCTanu NUYHN pacxoam

MpounasogHe ycnyre
HenpoussoaHu TPOLLKOBU
duHaHCKHjcKkn npuxoau

durHaHCKjCKN pacxogn
My6uuu no ocHoBy chep
BpefHoBama

Octanu npuxoam
Octanu pacxogu

loauHa koja ce saspwuna gava 31. geuemGpa 2013. roauHe

Mpuxoau oa npoaaje
Ocrany NocnoBHY Npuxoam
Ha6asHa BpeaHoCT npogare
pobe

Cmarere 3anuxa rotoBux
NpousBoAa U HeloBpPLUEHE
npoussoaHe

TpoLukosn matepujana
TpolulkosW 3apaga, HakHaaa
3apafa 1 ocTanu NUYHK pacxoam

MpoussogHe ycnyre
HenpouseogHu TPOLLIKOBK
duHaHCUjCKn npuxoam
DuHaHCU|CK pacxoan
Ocrtanu npuxoau

Ocranu pacxoan

Nuua nop
MaTuuyHOo  3ajeAHUYKOM
BPYWTBO KOHTPOJIOM YkynHo

10.342.966 - 2.208.538 12.551.504

34.501 - - 34.501
(127.787) - (65.868) (193.655)
(9.800.339) - (1.627.639) (11.427.978)
(13.003) (109.522) (94.590.847) (94.713.372)
(437) - - (437)
(27.215) - - (27.215)
(3.877.420) - - (3.877.420)
(5650.441) (51.132) (12.974) (614.547)

1.086.526 - - 1.086.526
(3.384) (1.150.071) - (1.153.455)
(1.943.236) - - (1.943.236)

- 52.602 202.046 254.648
(5.205) (68.318) (410.518) (484.041)
(4.884.474) (1.326.441) (94.297.262) (100.508.177)

5.932.498 - 92.553 6.025.051

32.789 - - 32.789
(145.451) - (17.245) (162.696)
(5.319.630) - - (5.319.630)
- - (114.209.629) (114.209.629)
(79.384) - - (79.384)
(3.421.275) - - (3.421.275)
(196.479) (45.889) - (242.368)

1.338.481 - - 1.338.481
- (1.224.855) - (1.224.855)

10 - 297.244 297.254
(2.484) (4.437) (634.721) (641.642)
(1.860.925) (1.274.981) (114.471.798) (117.607.704)
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HUC A.L. - HadpTHa uHaycTpuja Cpbuje, Hosu Cap,

HanomeHe y3 ¢pmHaHcujcke U3BelwITaje 3a roANHY Koja ce 3aBpluMna
Ha gaH 31. geuem6pa 2014. roguHe

(Csu usrocu cy uspaxernu y PC/]1 000, ocumM aKko Huje OpyaaJuje Ha3Ha4yeHo)

41. TPAHCAKLUWJE CA NMOBE3AHUM NPABHUM JTULIUMA (HacTaBak)

Haknade kroyuHom pykosodcmey

HakHage nnaheHe unu nnatvee kiby4HoM pykoBoAacTBy y 2014. n 2013. rogvHu npukasaHe cy y

Tabenwm koja cnegu:

FopauHa koja ce 3aBpwuna
31. peuembpa

2014 2013
3apage v ocTana KpaTkopodHa npuMara 685.322 404.298
685.322 404.298

HajsnayajHuje mpaxcakyuje u canda ca dpywmeuma y OpxasHOM enacHuwimey

31. aeuembap

31. peuembap

2014 2013
lMompaxusarsa — npe ucrpaexke epedHoOCMU
XU MNeTpoxemuja 13.004.338 12.284.032
Cpbwujarac 29.289.917 27.124.438
42.294.255 39.408.470
Obasese
XU MeTpoxemuja (830.355) (1.534.730)
Cpbwujarac (226.896) (230.099)
(1.057.251) (1.764.829)
lMpumrbeHu asatHcu
XU MNeTpoxemuja (7.109) (7.112)
Cpbujarac (12.806) (12.806)
(19.915) (19.918)
FoanHa koja ce 3aBpwmna
31. neuembpa
2014 2013
lMocnoeHu lNpuxodu
XU MeTpoxemuja 23.382.492 35.132.534
Cpbwjarac 2.926.879 2.176.974
26.309.371 37.309.508
lMocnoeHu Pacxodu
XWr1 MeTpoxemuja (174.117) (30.266)
Cpbujarac (751.452) (1.080.394)
(925.569) (1.110.660)

TpaHcakumje ca ApyLWTBUMA y APXABHOM BNACHULLTBY HajsHauajHUjUM AenoM ce oaHoce Ha npoaajy
HadTHMX Npouseoaa Ha 6a3u LeHa 1 YCnoBa Koju ce npumetbyjy U npema Tpehum nuuuma.
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HUC A.4l. - HadpTHa uHaycTpuja Cp6uje, HoBu Cap

HanomeHe y3 puHaHCHjcke M3BellTaje 3a roaMHy Koja ce 3aBpliMna
Ha fAaH 31. geueMbpa 2014. roguHe
(Ceu ustocu cy uspaxenu y PCL] 000, ocum ako Huje dpyzayuje HazHa4ysHo)

42. NOTEHUWJANHE OBABE3E

lNpeHoc enacHuUwWmMea Had UMOBUHOM

No paHa 31. peuembpa 2014. roguHe [pywTBO je MMano BRNacHWULITBO NpaBo Kopuwheta U
nocegoBaka Ha 7.915 HenoOKPeTHOCTY LWTO YuMHKM 97% of ykynHor Opoja CTaBKM HernokpeTHe
uMoBuHe (objekTn u napuene) [pywrsa. BnacHuwTteo Hag octanux 3% HenokpeTHocTW 6u
Tpebano 6utn npeHeto of cTpaHe Penybnuke Cp6uje y cknagy ca YroBopom o Kynonpoaaju
akuuja HadtHe uHayctpuje Cpbuje a.g., notnucaHor 2007. roavHe.

QuHaHcujcke 2apaHyuje

Ha gan 31. peuembap 2014. roauHe YKynHW M3HOC AaTux (OMHAHCUiCKUX rapaHuuja of cTtpaHe
Apywrea usHocu PCJ] 6.434.369 n Hajsehiom Aenom ce ogHOCK Ha LiapuHCKke obaBese y UsHocy
opn PC[ 3.145.363 (2013: PCH 2.192.400).

Ocmane nomeHyujanHe obasese

Ha paH 31. neuembpa 2014. roguHe [1pylWwiTBo HUje chopMmMpanc pesepBucaLe 3a NoTeHUMjanHu
rybutak Koju moxe HacTaTu fo ocHOBY MpoueHe nopeckux obaBesa of cTpaHe MuHucTapcTea
¢huHaHcuja AHrone, npema Kojoj OpywrTso Tpeba Aa nnaTtv pasnuky y obpadvyHy nopesa y
usHocy og 81 munuoHa YC]JI koju ce ogHoce Ha aoaaTtHy npoduUTHY HadTy 3a nepuopg o 2002.
A0 2009. PykoBogcTBO CMaTpa fa, Ha OCHOBY YCNoBa U3 NOTNMCAHUX KOHLIECMOHUX YroBopa ca
Ap>XaBoM AHrONOM U Ha OCHOBY MMLLbEH-A NMPABHUX KOHCYNTaHaTa W3 AHrone, Takae 3axTes
Huje y cknagy ca TpeHyTHO BaXefRMM 3aKOHCKMM OKBUPOM y AHronu 36or uMkeHuLe aa Bnactu
HUCY NpaBWITHO U3padyHane nNpoduTHY HadTy K Aa je npocmTHa HadTa yroBopHa o6aBesa Koja
Tpeba ce ga MCMyHW npemMa HauMOHarHOM KOHLIECMOHapy, LWITO je Yy CynpoTHOCTWM ca
murberseM MuHuctapctea dmHaHcuja Axrone. Pykosoacteo [pywtBa he ynoxutu xanby
npoTUB Guno Kakee akuuje NpuHyAHe HannaTte nopesa of cTpaHe MuHucTapcTea chmHaHcuja
AHrone v npegyseTu cee noTpeGHe kopake y UMby oanaraka Hannarte nopesa Aok ¢y AHrone
He AoHece KOHa4Hy OANYKYy O OBOM nuTaky. Ha OCHOBY MCKycTBA ocTanmx KOHUEecWoHapa, cya
AHrone jow yBeK Huje OOHEO OANyKYy Y BE3W Ca HMXOBUM Xanbama npoTUB UCTe opnyke
MuHucTapcTBa cbuMHaHcuja, nako cy xanbe nofHeTe npe JeTUpw roguHe. Yaumajyhu cse
HaBegeHo y o63up, pykoeoacTBo [pywTBa cmaTtpa Aa Ha gaH 31. geuembpa 2014. roavHe
NocToju 3Ha4yajaH CTENeH HeW3BECHOCTW Y B3N BpeMeHa MNoTpeGHOr 3a peluasarbe 3axTeBa
MuHucTapcTBa puHaHcuja AHrone 1 yKosiko ra uMa usHoca aofatHor nopesa Ha NpochuUTHY

HadTy.
43. NMNOPECKU PU3IULIN

Mopeckn 3akoHu Penybnuke Cpbuje ce 4ecto pasnuuuto Tymaye M NpeaMeT Cy YecTux
u3meHa. Tymauere Mopeckx 3aKkoHa of CTpaHe NMopecKux BMacT y ofHOCY Ha TpaHcakuuje
naktmBHocTu [lpylutBa MoOry ce pasfnukosaTM of Tymauewa pykoBOAcTBa. Kao pesynrat
U3HeTOor, TpaHcakumje mory 6UTi ocnopeHe of cTpaHe Nopeckux Bnactu 1 [pyLuTBy MoXe 6utu
oapeheH foaaTHU M3HOC nopesa, kasHu n kamaTta. MNepuog sactapenocTy nopecke obasese je
net roguHa. MNopecke BnacTv umajy npasa ga ogpege nnahawe HemsmMupeHux obaBesa y poky
oA, NeT roavHa of kana je obasesa HacTana. PykoBoAcTBO je npoueHuno Ha gaH 31. aeuembpa
2014. roavHe fa je ApyLITBO M3MMPUIIO cBe nopecke obaBese NpeMa ApXasu.
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HUC A.A. - HacdbTtHa nHaycTpuja Cpbuje, Hoeu Cap

Hanomene y3 chuHaHcUjcke U3BelUTaje 3a rOAUHY KoOja ce 3aBpiluMna
Ha paH 31. aeuembpa 2014. roamuHe
(Ceu usHocu cy uspaxeru y PC[] 000, ocum aKo Huje Opyzayuje HazHayeHo)

44, NPEY3ETE OBABES3E

JlusuHe

MvHumanHa paTa nuanHra no OCHOBY HepacKUAWBMX OMEpPaTMBHWUX 3aKyna of CTpaHe
3aKkynogasua:
31. peuembap 31. peuembap

2014 2013

Ho roguHy aaxHa 168.359 199.402
Oa 1- 5 roguHa 206.160 239.269
MNMpeko neT roagnHa 139.743 138.591
514.262 577.262

MuHumanHa paTa nu3uHra no OCHOBY HEPaCKUAMBMX OnepaTUBHUX 3aKyna of cTpaHe saKynua:
31. peuembap 31. peyembap

2014 2013

[o roguHy aana 817.691 418.361
Op 1- 5 roguHa 1.534.726 7.945
2.352.417 426.306

Huje 6uno apyrx saHauajHux noTeHumjanHux obasesa [dpywTBa.

45, AOrAHAJU HAKOH OATYMA BUJIAHCA CTAHA

Huwje 6uno porafhaja HakoH gaTyma GunaHca ctawa Koju 6u 3axTeBanu obenogamusame y
(bUHAHCKWjCKUM U3BELLTajUMA.

Y ob3up cy yseTu ceu porafaju HakoH AaTyma w3BelUTaBakba HacTarnv HakoH 31. geuembpa
2014. roguHe fo 4. mapta 2015. roauHe, Kaga cy oM thMHAHCU]CKY USBELLTajU 0406peHH.
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