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M3BELUTAJ HEBABUCHOI' PEBU3OPA

AKUMOHAPUMA U OABOPY OUPEKTOPA HA®THE MHOAYCTPUJE CPBWUJE a.a. Hoeu Cap

Muwrsene

M3Bpwnnu cmo peBu3njy MNPUMIOXKEHUX KOHCONMWOOBaHUX rogullkux (uHaHenjckux umssewtaja HADTHE
MHOYCTPWJE CPBUJE a.a., Hosu Cap (y Aarbem TekcTy: OpyLluTBO) 1 HEeroBnx 3aBUCHUX ApyLUTaBa (3ajeaHo y
AarbeM TekcTy: ['pyna) koju ce cacTtoje of KOHCONuAoBaHor GunaHca cTawa ca CTaweM Ha faH 31. geuembpa
2023. roguHe, KOHconuaoBaHOr OwunaHca ycrnexa, KOHCONMMOOBaHOr M3BelwTaja O OocTanom pesynrary,
KOHCONMMAOBaHOr M3BeLLTaja O TOKOBMMa rOTOBMHE M KOHCONMMAOBAHOr M3BELLTaja O MpOMeHaMa Ha KanuTtany 3a
roAuHy Koja ce 3aBpluaBa Ha Taj AaH, Kao 1 HarnomeHa y3 KOHconuaoBaHe PMHaHCUjCKe n3BeLLTaje Koje cagpxe
npermnes OCHOBHUX payyHOBOACTBEHMX NOMMUTMKA U ocTana obenogarmunsara.

Mpema Halem MULLITberbY, MPUIOXKEHN KOHCONMA0BaHM (OUHAHCK]CKM U3BELLTajX UCTUHMTO 1 0BjeKTUBHO, MO CBUM
MaTepujarnHo 3HavajHUM nuTamwMma, Mpukasyjy KOHCONMMAOBaHM uUHaHcHjcku nonoxaj pyne Ha pan 31.
Aeuembpa 2023. rognHe, kao U KOHCONMAOBaHe pe3ynTaTe heHor NOCNoBaHa 1 KOHCONMAOBaHE TOKOBE FOTOBUHE
3a roAvHy Koja ce 3aBpLUaBa Ha Taj AaH, y ckrnagy ca 3akoHoM o padyHoBoacTBy Penybnvke Cpbuje.

OcHoea 3a MuuwIbLeH-e

PeBunanjy cmo 13Bpwnnm y cknagy ca 3akoHom o pesusunju Penybnvke Cpbuje n MehyHapogHum ctangapgovma
pesusnje (MCP). Hawe ogroBopHOCTM y cknagy ca TUM CTaHgapauMma cy AeTarbHuje OnuMcaHe Yy operbky
n3sewwTtaja OQroBopHOCTN peBM30OpaA 3a PEBU3MNjY KOHCONMMAOBAHUX (DMHAHCKjCKMX n3BelTaja. My cMo He3aBMCHU
y ogHocy Ha pyny y cknagy ca ETudkim kogekcom 3a npodpecunoHanHe padyHoBohe Opbopa 3a mefhyHapogHe
eTnyke crtaHgapge 3a padyHosofe (MECBA kogekc) n eTUUYKMM 3axTeBMMa KOju Cy peneBaHTHU 3a peBu3njy
KOHCONMMAOBaHMX (UHaHcWjckux wm3BewTaja y Penybnuum Cpbuju, 1 ucnyHnnu cmo Hawe apyre eTudke
OLrOBOPHOCTM y cknaay ca oBuM 3axteBuMa n MECBA Kogekcom. CmaTpaMo fa cy peBu3ujCK1 LoKasun Koje CMO
npubaBunM OBOSbHM U afleKBaTHW [a HaM MNpYXe OCHOBY 3a Halle MULLIbEHE.

KrbyyHa peeu3opcka numam-a

KrbyyHa peBuM3njcka nMuTamwa Cy OHa koja Cy, Mo Hawem npodecuoHanHoM npocyfhuBawy, 6una on Hajseher
3Hayaja y peBu3njn KOHCONMAOBaHNX PMHAHCK]CKMX n3BeLUTaja 3a Tekyhu nepuog. OBa nuTarba cy pasmaTtpaHa y
KOHTEKCTY peBU3Mje KOHCONMMA0BaHMX (PUHAHCUJCKMX U3BeLLTaja Y LIENUHN 1 Yy popMuparby Haller MULLITbersa O
HMMa, U MU HUCMO U3HENW N3[BOjEHO MULLIbEHE O OBUM NUTarkMMa. YTBpAUNn cMo crefeha kibydHa peBm3opcka
nuTama:

MpouyeHa pesepeucarsa 3a nompebe o6HaemaHa NPUPOGHUX pecypca U 3almume XueomHe cpeduHe

VHdopmaumje 0 npMmMereHMM padyHOBOACTBEHMM MOMMTWKaMa WM npoueHama pesepBucara 3a obaBrbarbe
NMPUPOAHNX pecypca 1 3allTUTe XMBOTHE cpeanHe obenoaarbeHe Cy y HanoMeHu 2, HanoMmeHu 3 1 HanomMenu 20
y3 KOHconuaoBaHe rHaHcujcke u3BellTaje. Kao WTo je onucaHo y HanomeHama y3 (huMHaHCujcKe u3BeLlTaje,
pyna je npu3Hana pesepsucama y nsHocy og PC[L 11.841.243 xurbage.

Pesepsucare 3a notpebe obHaBrbama MPUPOAHMX pecypca W 3aliTUTe XMBOTHE CpeaunHe 3axTeBa 3HavajHO
npocyhuBame pykoBoacTBa 300r OpojHMX NPETNOoCTaBKM Ha Koje yTudy 6yayhe akTMBHOCTU, EKOHOMCKM hakTopum
1 3akoHo4aBCTBO Y kome [pyna nocnyje. HajaHavajHuje npoueHe ykibydyjy 6yayhy npoueHy 6yayhux Tpolukosa
3a n3mmpere cagallie obasese, MHMNATOPHE 1 ONCKOHTHE CTOMNe 1 BpemMeHa ekcnnoarauuje.
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M3BELWITAJ HESABUCHOI' PEBU3OPA (HacTaBak)
AKUMOHAPUMA 1 OOB0PY OAUPEKTOPA HA®THE MHOYCTPUJE CPBUJE A1 HOBU CALL
KmbyyHa peeusopcka numama (Hacmaeak)

PeBunanja oBe obnactn y okBMpy hMHAHCUjCKNX M3BELUTAja je CIOXEH MPOLEC jep 04 Hac 3axTeBa Aa OLEHMMO
NnpeTrnocTaBke 3a npoueHe Oyoyhux TpoLlkoBa 3a LiTa NMOCTOje OrpaHMYeHn ynopegHu nogaum Oyayhm ga je
obHaBrbake NpUPOOHMX pecypca MHPACTPYKType raca u HadTe akTUBHOCT Yy HacTaHKy. [poLeHa NoMeHyTuX
daktopa yTnde Ha yTBphMBake TayHOr M3HOCA pe3epBuMcarba Koje Yy KOHCONMMAOBaHUM  (OUMHAHCUjCKUM
n3BeLUTajMMa NpeacTaBrba MaTepujanHo 3HavajHy CTaBKy.

PykoBoacTBO BpLUM Mperren pesepBucaka 3a noTpebe obHaBIbarka NPUPOOHMX pecypca M 3allTUTE KUBOTHE
cpeavHe Ha rogulLH-eM HMBOY, U TO 3a CpeacTBa 3a UCTpaXuBake U NPOoLiEHMBaH-E U CPEACTBA 3a NPON3BOAHY
N npepagy HadpTe u HadTHUX AepvBata. [Mpernen ofn cTpaHe pykoBoacTBa obyxBaTa M aHanuay npoMeHa
3akoHcke perynatmee y Peny6nuum Cp6uju, npoueHe TPOLUKOBA, MHNATOPHE M AWCKOHTHE CTOME M POYHOCT
obaBesa.

PeBVI30pCKVI npucTyn:

Hawe peBu3opcke npouedype cy obyxsaTune pasyMeBate 3aKOHCKMX oGaBesa y nornegy obHaBrbarsa
NPUPOLHMX Pecypca 1 3aliTUTe XUBOTHE CpeauHe, a y cknaagy ca ogpenbama 3akoHa o pyAapcTBY U reonoLwKUM
UCTpaXknBarMma 1 3akoHa O 3aLUTUTU KMBOTHE CPpeaiMHe, npema Kojuma je pyna ayHa aa 'y TOKY 1 Mo 3aBpLUeTKy
n3Bofera pafoBa Ha ekcrnoartaLmju U3BPLIM PeKyNTMBaLMjy 3eMIbULLITa 1 1a paauv cripedaBarsa Aarber lWmpera
3araferba NPoy3pOKOBaHOr yAEeCoM Npeay3nMa Mepe caHauuje npema rnnaHoBvMMa 3aliTUTe O CBOM TPOLLKY.

Takohe, cnpoBenu cMmo cnefehe pesuaunjcke npouenype:

"  /3Bpwwnnn cMO NpOBEPY MaTeMaTuvke Ta4HOCTM Mogerna Koje pyna npumMeryje npunMkom obpadyHa
pes3epBucama;

* Ha ogpeheHom y30pKy CMO M3BPLUMM YBUA Y CTaTyC OyLlOTMHA 1 U3BpLWIXNK nopehere ca ctatycoMm y
OKBMPY BYLIOTMHCKOr hOHAA KOju NMpeaAcTaBiba OCHOBY 3a 0OpayvyH pe3epBucara;

= /3pwmnu cmo npoBepy NpomeHe cTatyca OyLoTuHa y Tekyhoj rogMHn y ogHocy Ha NpeTxogHy roguHy,
Oyanyhv fa npoMeHa ctaTtyca OyloTMHa MOoXe MMaTy MaTepuvjanaH yTuuaj Ha obpadvyH pe3epBurcamsa;

"=  [3BpwwunmM cMO MnpoBepy MOTMYHOCTU nogaTaka, nopehewem ca gpyrMm mHdopMauujama y OKBUPY
MOCINOBHE EBUAEHLIME U PEBU3W|CKMM NOCTYMNLUMMA BE3AHNM 3a HEKPETHMHE, MOCTPOjeHsa 1 ONnpemy;

"  /3BpWwWAM CMO OLIEHY OMpaBOaHOCTM MPUMEHEHE AMCKOHTHE CTOME Kao jedHe oA MpeTnocTaBku 3a
obpayyH pesepBucara ynopehurBarwem ca CTONOM Ha ApaBHe obBe3Huue Penybnunke Cpbuje npeyseTte
op, HapopHe 6aHke Cpbuije;

" [/I3BpLIMAM CMO OLEHY 1 pasdyMeBar-e NPeTNOCTaBKN BE3aHUX 3a TPOLLKOBE HEOMXOAHE 3a NUKBuaauujy v
PEeKynTUBaLIMjy 3EMIbULLTA;

"  [3BpwwnM CMO MNPOBEPY aHanM3e OCETI/bMBOCTM KOjy je MNpUNPEMUNIO PYKOBOACTBO 3a [faBHe
NpepnocTaBke;

= CTeknu cMo pasymeBame npouenypa ['pyne Koje pykoBOACTBO MpUMEHYje 32 MPOLEHY 1 EBUOEHTUPAHE
Oyropo4dHux pesepsucara. OBO je YKIbyunno pasyMeBare Aa v 3a bopmupane pesepBucara nocroju
3aKOHCKa U1 n3BefeHa obaBesa.
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KmbyyHa pesusopcka numama (Hacmasak)

lMocnoeHa kom6buHayuja — XUl NMempoxemuja 9.0.0., [TaH4yeso

Kao wrto je obenogareHo y HanomeHn 39. y3 KoHconuaoBaHe OMHAHCKjCKe U3BLUTAje, Y Cknagy ca YroBopoM O
CTpaTeLlKoM NapTHePCTBY notnucanum 24.aeuemopa 2021. rogmHe nameny MuHuctapctea npuspege Penybnvke
Cpbuje, HNC a.a. Hosu Cag n XUI MNMeTpoxemuja 4.0.0.MaHyeBo, 'pyna je cTekna KoOHTpony 1 ynucana nosehare
yyewha y kanutany XWUI MNetpoxemuje ca npetxogHnx 20.86% Ha 90% 9 jyHa 2023. rogmHe, y3 o6aBe3y HoBYaHe
Jokanutanuaauvje y uaHocy og 17.591.055 PC[L (150 munuoHa EYP) u unarpagry noroHa 3a Npou3BOLHY
nonunponuneHa kanauuteta Hajmarwe 140.000 ToHa rogullie y POKY Of LLECT roAuHa.

Ctuuamwe popaTHux ygena je obyxBaheHo kao nmocnoBHa kombuHauuvja y cknagy ca MC®U 3 [locrnosHe
KombuHayuje WITO nogpasymeBa Mpu3HaBake M OgMepaBake CTeYeHe Mperno3HaT/ibLUBE MMOBUHE, MPEy3eTUx
obaBe3sa, cBakor yyelwha 6e3 npaBa KOHTPOSIE Y CTEYEHOM EHTUTETY U MPU3HABaH-e N OAMepPaBak-e roogwmnnin-a
unun gobuTka of noBosbHe KynosuHe. Kao WwTo je obenogareHo y HanomeHn 39 y3 KoHconmaoBaHe hruHaHcujcke
n3eeLlTaje bep BpegHOCT cTeveHe HeTo MMoBMHe nsHocu PCL, 9,909,172 xurbage, BpegHocT yyewha 6e3 npasa
KoHTporne n3Hocu PCL 990,917 xvurbaga n gobutak of noBorbHe KynoBuHe naHocu PCL 8,918,255 xurbaga.

OBO cMO MAeHTUGUKOBANM Kao KIbyYHO PEBM3OPCKO MuTame 300r 3Hayaja MoOCrOBHE KOMOMHaLMje N HEeHUX
edekata y peBusMjn (PUHaAHCUjCKMX K3BellTaja [pyne, CrOXeEHOCTUM Yy payvyyHOBOOCTBEHOM €BUAEHTUPakbY
NMocnoBHMx KombuHaumja n npocyfuBamwa Koje je pyKOBOACTBO MPUMEHWIIO MPUIIMKOM WOEHTU(MKOBaHka U
yTBphMBara hep BPeLHOCTU CTEYEHMX cpeacTaBa u obaBesa.

PeBVI30pCKVI npucTyn:

Mperneganyu YroBop O CTpaTellKkOM NapTHEPCTBY Koju je 3akbydeH 24. geuembpa 2021.roguHe msmehy
MwuHuctapcTa npuspege Penybnvke Cpbuje, HAC a.g. Hosu Cag n XU MNMeTpoxemuja A.0.0.,lMaH4yeBo, a kako
GUCMO pasymernu NOoCnoBHY KOMBMHaLW]y.

Takohe, cnpoBenu cMmo cnefehe pesuaunjcke npouenype:

"  [3BpwwunnM CMO MPOLIEHY Aa NW je TpaHcakumja uaeHTMdMKOBaHa Kao MOCHOBHa KOMOWHauuja w
payyHoBOCTBEHO 00OyxBaheHa y cknagy ca MCOU 3;

= [lpouUeHMNIM CMO METOAOMOLWKMA MPUCTYN Y MAEHTUMUKALMM U NPU3HaABaky CTEYEHUX CpencTaBa U
obaBe3a, kao n yyewha 6e3 npaBa KOHTpoIe, Npey3eTux Ha AaTyM CTULaha;

=  OueHuWnM CMO WHTErpuTeT, HE3aBUCHOCT, OOJEKTMBHOCT W CTPYYHOCT EKCTEPHOr KOHCyfTaHTa
aHraxoBaHor o cTpaHe [pyLiTsa;

= AHraxosanu CMO CTPpy4YHa nuua kako 61 oLeHuna npemereHy MeToAonorujy y npoueHn oep BpegHocTm
CTEeYEHE VIMOBUHE;

= [/3BpwnAM CMO pavyHCKy NPOBEPY NPU3HATOr U 0OgMepeHor JobuTka of NOBOSbHE KYMOBUHE;

" [/I3BpWWAN CMO OLIEHY OMpaBLaHOCTU OUCKOHTHE CTOMe NpuMeHreHe Ha OMHaHCUCKU Mogen KopuwheH
3a notpebe obpavyHa eKOHOMCKOr OTNKUCa;

= OueHunu cMo agekBaTHOCT obenofarmMBara y HanomeHama y3 mHaHcujcke n3BelTaje pyne.
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M3BELUTAJ HEBABUCHOI' PEBU3OPA (HacTtaBak)

AKUMOHAPUMA U OOBOPY OUPEKTOPA HA®THE UHAYCTPUJE CPBUJE Al HOBU CAl

Ocmaine uHghopmayuje

PykoBoacTBO je oproBopHO 3a octane uHdopmauuvje. Octane uHdopmauvje obyxsaTajy KOHCOMMAOBaHU
loavwrn n3BelwTaj 0 nocnoBawy 3a rogvHy 3aeplueHy 31. geuembpa 2023. rognHe. Hawe muwrberwe o
KOHCONMMOOBaHNM (PUHAHCUjCKMM M3BeLUTajuMa Ce He OAHOCW Ha ocTare umHdopmauuvje. Y Be3n ca Hallom
PEBU3NOM KOHCONMMAOBaHNX (UHAHCUjCKMX W3BELUTaja, Halwa OAroBOPHOCT je [da npovuTamo ocTane
NMHopMauVje HaBeadeHe rope, 1 Npu ToMe pa3mMoTPUMO Aa fiv NOCTOjU MaTepujanHa HegocnegHoCT n3mehy Hux
1 KOHCOMMA0BaHMX PUHAHCW]CKMX U3BELLTAja UMM HALLMX Ca3Hara CTeYEHMX TOKOM peBU3Mje, Unv Ha ApYrv HaunH
npeacTasrbajy MatepujanHo norpeLuHa nckasnsama.

Y Be3u ca KoHconmMaoBaHUM MoauLLIHMM M3BELLTAjEM O NOCIOBakY, CNPOBENN CMO Takohe npoueaype y ckrnagy
ca 3akoHom o payvyHoBopcTBy Peny6nuke Cpbuje. OBe npoLeaype ykibydyjy pasmaTtpare Aa N KOHCONMO0BaHu
loovwkM 13BeLWTaj 0 MocnoBawy Cafpku obenojaruBara koja ce 3axTeBajy 3akOHOM O payyHOBOACTBY
Peny6nuke Cpbuje. Ha ocHoBY npoueaypa crnpoBeeHnXx TOKOM PeBU3Mje, MO HaLLEM MULLIbEHY:

v/ KoHconuaoBaHu [oaMLIHM M3BELITa] O MOCfIoBaky CaCTaBIbEH je Yy CKMady ca 3axTeBMMa 3akoHa o
payyHoBoacTBy Penybnuke Cpbuje;

v' MHdopmaumje HaBedeHe Y KOHCONMAOBaHOM MoaMLLIKEM M3BELLTAjy O MOCHoBaky, 3a (OMHAHCK|CKY roAUHY
3a KOjy ce npunpemajy KOHCONMUAOBaHW (OUHAHCUJCKU U3BELUTAjU, CYy KOH3UCTEHTHE Ca KOHCOMWAOBaHUM
PMHaHCKjCKMM n3BeLITajuma.

[JonaTHo, Ha OCHOBY 3Hara M pas3yMeBara NocrnoBama [pyne 1 HEHOr NMOCMOBHOI OKPYXeHa, CTEYEHOT TOKOM
obaBrbatba pEBU3Nje, Of Hac ce 3axTeBa [a CaonWTWMO Yy MW3BELUTajy YKOMMKO 3aKiby4umo Aa MOCToju
maTepwjarniHo NorpeLlHo Nprka3Bake y KOHCONMMAOBaHOM [OAULWH-eM U3BELLTajy O NocrioBakby. Y TOM CMUCTY,
HE NOCTOjW HULWITa WTO 61 Tpebano Aa caonwTUMO Y U3BELLTA]Y.

OdzoeopHocm pykosodcmea u nuya osslawheHux 3a ynpaesbaH-e 3a KOHcosiudogsaHe ¢buHaHcujcke
useewmaje

PyKOBOACTBO je 0AroBOPHO 3a MPUMNPeMy OBUX KOHCONMMAOBaHUX (PUHAHCUJCKMX M3BELLITaja KOju NpyKajy UCTUHUT
1 oGjeKTUBaH Mpukas, y cknafdy ca 3akoHoM o padyHoBogctBy Peny6nvke Cpbuje, kao M 3a OHe UHTepHe
KOHTpOe Koje pyKOBOACTBO OApeaw Kao HEOMXOAHE Y MPUMPEMU KOHCONMA0BAHNX (DMHAHCH]CKUX M3BELLTaja Koju
HE Cagp)Xe MaTepujariHo 3HavyajHe MorpeLIHe uckase, Hactane ycrnes npoHEBEPE UK rPeLLKe.

Mpn cactaBrbawy KOHCOMMAOBAHUX (UMHAHCUjCKMX W3BeELUTaja PYKOBOACTBO je OOroOBOPHO 3a MpPOLEHY
cnocobHocTun ['pyne ga HacTaBw ca NOCMoOBakEeM Y CKIady ca HayenoMm cTanHocTu, obenogaryjyhu, no notpedu,
niuTamka Koja Ce OoJHOCe Ha CTanHOCT MocroBaka WM MNPUMEHY Hadyerna CTanHOCTU MocroBaka Kao
payYyHOBOOCTCBEHE OCHOBE, OCMM aKkO PYKOBOACTBO HaMepaBa [fa nukeugupa [pyny wnm ga obycTtaewu
nocrioBarbe, UM Hema Apyry peanHy MoryhHoOCT ocum fa To ypaau.

JNnua oBnawheHa 3a ynpaerbake Cy OAroBOpHa 3a Haarnegake npoueca rHaHCKjckor UsBeLlTaBarba pyne.
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M3BELWITAJ HESABUCHOI' PEBU3OPA (HacTaBak)
AKUMOHAPUMA 1 OOB0PY OAUPEKTOPA HA®THE MHOYCTPUJE CPBUJE A1 HOBU CALL
Odz0e0pHOCM peeu3opa 3a pesu3ujy KOHCOIUOO8aHUX (huHaHCUjCKUX u3eewmaja

Haw unrb je ctuuamke yBepaBaka y pa3yMHOj MEPU O TOME [a KOHCONUA0BaHW (bMHAHCKjCKM M3BELUTajU, Y3ETH
y LenvHKU, He cagpxe maTepujanHo 3HadajHe MOorpeLuHe uckase, HacTane ycrnen NpoHEBEpPE UMW TPELLKE U
n3gaBarbe M3BELUTaja PEBU30OPA KOjU CafpXu Halle MULLIbEHE. YBEpaBake Yy pasdyMHOj MeEpU O3Ha4aBa BUCOK
HMBO yBepaBakba, anv He NpeacTaBriba rapaHunjy Aa he pesuanja cnpoBefeHa y ckragy ca 3akoHOM O peBuUaujn
Penybnuke Cpbuje yBek OTKpUTU MaTeEpUjariHo NOrpeLlHe uckase, ako TakBy McKaan noctoje. MorpeLuHn nckasm
MOry [a HacTaHy ycneq MpoHeBepe WUnu rpellke M cmartpajy ce mMaTepujanHo 3HayajHUM ako je pasyMHO
odeknBaTu ga he oHu, nojeanHadHo unun 36MpHO, yTULATU HA EKOHOMCKE OfJfTyKe KOPUCHMKA, JOHETE HA OCHOBY
KOHCONUAoBaHUX (PUHaHCKjCKNX U3BeLUTaja.

Kao neo pesusuje y cknagy ca 3akoHom o peBuanju Penybnuke Cpbuje, Mu npumMmenyjeMo npodecnoHarnHo
npocyhuBare 1 ogpxaBaMo NPodECUOHAIHN CKENTMLM3aM TOKOM peBusuvje. Mu Takohe:

v' BplMMO uOeHTUdUKALUM)y W MPOLEHY puanka of MaTepujaniHo 3HayajHUX MOorpeLlHnx uckasa vy
KOHCONA0BaHUM (MHAHCUCKUM U3BELUTajUMa, HacTanux ycrnea npoHeBepe Ui rpeLlke; OCMULLIbaBamo U
CNPOBOAMMO PEBU3MNjCKEe MOCTYMKe Koju Cy MPUKNagHW 3a Te pusmke; NpubaBrbamo OOBOSbHO afeKBaTHUX
PEBU3MjCKNX JoKa3a kako 61 06e36Geannu ocHOBY 3a MULLITbEHE peBM3opa. Puank ga MatepujanHo 3HavajHu
NOrpeLUHn UcKasm ycrea npoHeeepe Hehe GUTU NOEHTUMUKOBAHH je BeN Hero 3a norpeLlHe uckase HacTane
ycneq rpeLike, 3aTo LUTO NPOHeBepa MOXe Aa YKIby4n yapyxuBare, dancudgukoBare, HamepHe npornycre,
NaXxHO NpeacTaBrbakbe UM 3a0bunaxee MHTEPHE KOHTPOre.

v Ctuyemo pasyMmeBake€ O UHTEPHUM KOHTpPOIJ1aMa KOje Cy peneBaHTHE 3a peBVI3Vij paon oCMullIbaBaH-a
peBVI3VIjCKVIX nocTynaka KOjVI Cy NpuknagHn y oatnum OKOJTHOCTUMaA, aln He 'y LNIbYy U3paxaBaka MULLIbEHa
o e(bVIKaCHOCTVI cucrtemMa MHTEPHUX KOHTpOnna.

v' BpLUMMO MpOLEHY NPUMEHEHMX PaYyHOBOACTBEHMX MONUTUKA U Y KOjOj MEPW CY pasyMHEe padyHOBOLACTBEHE
npoLeHe ¥ noBesaHa obenoarsrBarba Koje je M3BPLUUIO PYKOBOACTRO.

v [IoHOCMMO 3aKrbyyak O MPUKNagHOCTU NPUMEHE Haverna CTanHOCTH Kao pavyyHOBOACTBEHE OCHOBE Of CTpaHe
PYKOBOACTBA W, HA OCHOBY MPUKYNIbEHVUX PEBU3NJCKMX A0Ka3a, Aa N NOCTOju MaTepujariHa HEM3BECHOCT Y
Be3u ca gorahajuma unv ycrnosmma Koju MOry a M3a30oBY 3Ha4ajHy Cymiby y nornegy cnocobHocTu Mpyne aa
HacTaBM ca MOCMOBakeM Yy CKMagy Cca Hayenom CTanHOCTU. AKO 3akibyyMMO Aa MocToju MaTepujanHa
HEM3BECHOCT, OY)XHM CMO Ja y CBOM M3BelUTajy CKPEHEMO Naxhy Ha MnoBe3aHa obenogamvBama Yy
dMHaHCKjCKMM M3BeLUTajMa Unn, ako TakBa obenogarvBara HUCY afekBaTHa, Aa MoaMdUKYjemMo CBoje
MuULLIbere. Halm 3akrbyyum ce 3acHMBajy Ha PeBU3MjCKMM JoKasuma NpuKynibeHUM 40 AaTyMa 13BeLlTaja
pesusopa. MehyTtum, O6yayhn gorahaju unmu ycnosu mory 3a nocrieguuy Aa umajy ga pyna npecrtaHe ga
nocnyje y cknagy ca Ha4enom CTanHOCTH.

v' BpLUMMO NPOLEHY YKyrNHe Npe3eHTauuje, CTPYKTYpe U cagpkaja KOHCONMA0BaHMX (oMHAHCUKjCKUX U3BELLITaja,
yKby4yjyhn obenogarwunBara, Kao 1 Aa N ¢y Y KOHCONUO0BaHUM (OMHAHCUjCKUM M3BELUTajMMa NpukasaHe
OCHOBHe TpaHcCakLuje 1 aorahajy Ha TakaB HauvH a ce NOCTUrHe dep npeseHTauuja.
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M3BELWITAJ HESABUCHOI' PEBU3OPA (HacTaBak)
AKUMOHAPUMA U OO0BOPY OUPEKTOPA HA®THE MHOYCTPUJE CPBUJE AL HOBU CA[LL
O0dzo080pHOCM pesu3opa 3a pesu3ujy KOHcosludoeaHuUx ¢huHaHcujckux uzeewmaja (Hacmaeak)

v" TNpubaBrbamo [OBOSbHO afeKBaTHUX PEBU3MN|CKNX JoKa3a 0 dMHAHCUjCKMM nHgopmaumnjama I'pyne, oAHOCHO
O MOCMOBHMM aKTMBHOCTMMa YHyTap [pyne, ca uurbem fa M3pasMMoO MULLSbEHE O KOHCOSUMAOBaHUM
uHaHcKjckMM u3BeLlTajuma. My cMO OAroBOpHM 3a yCMepaBarbe, Haa30p U u3Bpluewe pesusnje [pyne.
Takohe, M1 CMO UCKIbYYMBO OArOBOPHU 3@ HaLLe PEBU3MjCKO MULLIIbEHE.

CaonwTaBamo nuumMMa oenawheHum 3a ynpaerbake, M3Mehy ocTanor, nrnaHMpaHn obum n Bpeme pesusuje,
3HavajHe peBu3MjcKe Hanase, YKbydyjyhm cBe 3HayajHe He[oCcTaTke WHTEpPHE KOHTPOne Koje CMO
naeHTUrKoBanu ToKOM peBusuje.

Takohe, gocTaBrbamo NULMMa oenalneHnM 3a ynpaerbakse U3jaBy Aa CMo ycKraheHu ca peneBaHTHUM eTUYKUM
3axTeBMMa y norrneny He3aBMCHOCTY 1 Aa hemo 1nx 06aBeCcTUTU O CBMM OIHOCMMA M OCTanMM NTakuma 3a Koja
MOXe pasyMHO a ce NpeTnocTaBy Aa yTUYy Ha Hally He3aBWUCHOCT, U rae je To moryhe, o noBesaHuM Mepama
3alTuTe.

Op nuTamsa Koja cy caonwiTeHa nuumMma osnawwheHum 3a ynpasrbarbe, Mu ogpehyjeMo koja nuTama cy buna og
HajBehe BaXXHOCTU Y PeBU3NjU KOHCONUA0BaHMX (PMHAHCUjCKMX U3BeLLTaja 3a Tekyhn neproa v cTora cy KibyyHa
peBusMjcka nutawa. Mu onucyjeMo oBa nuTawa y M3BELUTA)y peBM3opa, OCMM ako 3aKOH WM peryrnaTtuea
NCKIbydyje jaBHO obenogarwuBarbe O TOM NUTakwy UMW Kaga, Y M3y3eTHO PETKMM OKOJTHOCTMMA, YTBPAMMO Ada
nutarwe He Tpeba ga byae yKIbydeHO Yy M3BELUTAj PEBU30pPA, 3aTO LUTO je pa3yMHO OYEeKMBaTU A HeraTUBHE
nocneauue 6yny Behe HEro KOpMCTU of TakBe KOMYyHMKaLMje.

Beorpag, 29. hebpyap 2024. roamHe
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nueHumpaHm oBnawheHn peBn3op

Vi



HUC lNpyna

KoHconupoBaHu pHaHCUjCKM U3BELITajU 3a rOAUHY KOja ce 3aBpLuMna Ha AaH

31. peuembpa 2023. rogmHe

(Csu usHocu cy uspaxeHu y PC/] 000, ocum ako Huje dpyaa4uje HasHa4yeHo)

KOHCOJINAOBAHU BUJIAHC CTAHKA

31. peuembap

31. peuembap

AOIN HanomeHa 2023 2022
A. YMIUCAHU A HEYNNAREHU KANUTAN 0001 - -
B. CTAJIHA UMOBUWHA (0003+0009+0017+0018+0028) 0002 329.424.052  311.411.100
. HEMATEPUJAJTHA UMOBWHA (0004+0005+0006+0007+0008) 0003 7 21.873.058 22.449.242
1. Ynarawa y pa3Boj 0004 11.707.933 12.792.453
2. KoHuecuje, naTeHTu, nuueHue, pobHe 1 ycnyxHe mapke, copTeep u 0005
ocTana HemartepwjanHa UMOBMHa 3.578.867 3.630.160
3. l'ygsun 0006 1.260.808 1.263.760
4. HemaTepwujanHa nMOBMHA y3eTa y NMU3WHI U HemaTepujanHa NMOoBMHaA Y
npunpemu 0007 5.325.450 4.762.869
5. ABaHcuK 3a HemaTtepujanHy UMOBUHY 0008 - -
II. HEKPETHUHE, MOCTPOJEHA U ONMPEMA
(0010+0011+0012+0013+0014+0015+0016) 0009 303.225.222  284.978.914
1. BemrbuwTe 1 rpaheBrHCKN 06jekTn 0010 8a 180.697.284  175.876.807
2. MNocTpojersa 1 onpema 0011 8a 81.846.555 85.412.127
3. iHBECTMUMOHE HEKPETHUHE 0012 86 1.514.920 1.531.705
4. HekpeTHuUHe, NocTpojerba 1 onpema y3eTu Y NIN3NHT U HEKPETHUHE, 0013
nocTpojersa 1 onpema y npunpemm 8a, 8r 32.666.938 20.713.910
5. OcTtane HeKkpeTHMHe, NOCTPOjersa 1 onpema u ynarawa Ha Tyhum 0014
HeKpeTHMHama, NocTpojernuma 1 onpemm 8a 268.147 262.778
6. ABaHCK 3a HEKPETHUHE, NMOCTPOjeHa 1 ONpemMy y 3emIbu 0015 8a 3.368.255 1.118.198
7. ABaHCUY 3a HEKPETHWHE, MOCTPOjeHba 1 ONpeMy y MHOCTPaHCTBY 0016 8a 2.863.123 63.389
1ll. BUONOLLUKA CPEACTBA 0017 - -
IvV. AYFOPOYHU ®UHAHCUJICKU NNACMAHU N AYTOPO4YHA
NOTPAXUBAA
(0019+0020+0021+0022+0023+0024+0025+0026+0027) 0018 4.325.772 3.982.944
1. Yyewha y kanutany npasHux nuua (ocum yyewha y kanuTany Koja ce
BpeaHyjy meTodom yyewha) 0019 91.765 92.230
2. Yyewha y kanutany koja ce BpeaHyjy MeToaoM y4yewha 0020 9 2.729.005 2.866.724
3. [yropoyHu nnacMaHn MaTu4YHUM, 3aBUCHUM U OCTanuM NoBe3aHUm
nMuMMa 1 AyropoyHa noTpaxuearka of TUX Nnua y 3eMrbmn 0021 669.617 -
4. lyropoyHn nnacmMaHu MaTU4HUM, 3aBUCHUM W OCTanum noBesaHnm
nMuuma 1 ayropoyHa noTpaxuBarka of TUX nuua y MHOCTPaHCTBY 0022 - -
5. [lyropoyHu nnacmaHu (gatu kpeguTu 1 3ajMOBK) Y 3eMIbu 0023 8.565 9.367
6. [lyropoyHn nnacmaHu (gatm KpeanTu 1 3ajMOBU) Y MHOCTPaHCTBY 0024 - -
7. OyropoyHa cuHaHcujcka ynarawa (xapTuje o BpeAHOCTU Koje ce
BpeaHyjy No amopTU30BaHOj BPeAHOCTH) 0025 - -
8. OTKynIbeHe COMNCTBEHE aKuyje N OTKyMIbeHW CONCTBEHW yaenu 0026 - -
9. Octanu AyropoYHy hMHaAHCKJCKM MnacMaHu 1 octana AyropovHa
noTpaxueama 0027 10 826.820 1.014.623
V. AYTOPOYHA AKTUBHA BPEMEHCKA PA3NrPAHUYELA 0028 - -
B. OONOXEHA NMOPECKA CPEACTBA 0029 11 3.245.067 2.766.666
r. OBPTHA UMOBUHA (0031+0037+0038+0044+0048+0057+0058) 0030 174.041.470 200.638.341
1. BAJIUXE (0032+0033+0034+0035+0036) 0031 12 69.307.394 59.145.435
1. Matepujan, pesepBH/ AefoBU, anaT v CUTaH UHBEHTap 0032 32.499.892 28.327.503
2. HepoBplueHa Npou3BoH-a v roTOBU NPOU3BOAU 0033 30.789.008 26.770.096
3. Pob6a 0034 4.392.043 3.137.015
4. MNMnaheHn aBaHcK 3a 3annxe U ycnyre y 3emrbu 0035 1.134.412 493.164
5. MNnaheHn aBaHCK 3a 3anvxe 1 ycrnyre y UHOCTpaHCTBY 0036 492.039 417.657
Il. CTANNHA MMOBUHA KOJA CE OPXXU 3A NPOOAJY U NMPECTAHAK
NOCNOBAHKA 0037 56.605 23.833

(HacTaBmba ce)

MpaTehe HanomeHe of cTpaHe 9 Ao 74 cy cacTaBHM €0 OBUX KOHCONMMAOBaHWUX (OMHAHCKJCKMX U3BeLUTaja.



HUC lNpyna

KoHconupoBaHu pMHaHCHjCKM N3BeLUTaju 3a roAUHY Koja ce 3aBpLuvna Ha gaH 31.

Oeuembpa 2023. roguHe

(Csu usHocu cy uspaxeHu y PC/] 000, ocum ako Huje dpyaa4uje HasHa4yeHo)

KOHCOJINAOBAHU BUJTIAHC CTAHA (HacTaBak)

AOI1 HanomeHa 31. Aeuembap

31. peuembap

2023 2022
11l. NTOTPAXUBAHA MO OCHOBY NPOOAJE
(0039+0040+0041+0042+0043) 0038 13 33.207.906 35.693.648
1. MoTpaxuBara o Kynaua y 3emMrbu 0039 30.997.145 32.588.975
2. MNoTpaxuBara oA Kynaua y MHOCTPaHCTBY 0040 1.907.675 1.289.982
3. MNoTpaxnBarba 0f MaTUYHOT, 3aBUCHMX 1 OCTanux noBesaHvx nuua y
3eMrbu 0041 111.515 1.642.732
4. MNoTpaxwuBakba 0f MaTUYHOT, 3aBUCHMX M OCTanux noBe3aHux nuua y
WHOCTPaHCTBY 0042 191.571 171.959
5. OcTtana noTpaxuBara no OCHOBY Npoaaje 0043 - -
IV. OCTAJIA KPATKOPOYHA NOTPAXXUBAHA (0045+0046+0047) 0044 14 8.847.384 2.047.402
1. Octana noTpaxuBara 0045 1.242.522 1.924.028
2. MNoTpaxwnBara 3a Buwe nnaheH nopes Ha gobuTak 0046 7.470.959 -
3. MNoTpaxnBara No ocHoBY NpennaheHnx ocTanux nopesa v AonpuHoca 0047 133.903 123.374
V. KPATKOPOYHU ®PUHAHCUJCKU NNACMAHU
(0049+0050+0051+0052+0053+0054+0055+0056) 0048 15 32.697.380 6.174.911
1. KpaTKOpOYHM KpeguTn 1 nnacmaHu - MaTU4HO 1 3aBKUCHA NpaBHa nuua 0049 - -
2. KpaTKopo4HM KpeguTu 1 nracmMaHu - octana nosesaHa nuua 0050 25.835 36.214
3. KpaTkopoyHu KpeauTw, 3ajMOBW 1 MNacMaHn y 3emMrbu 0051 63.862 75.066
4. KpaTKOpO4HW KpeauTu, 3ajMOBU 1 NNACMaHn y MHOCTPaHCTBY 0052 - -
5. XapTuje og BpeQHOCTU Koje ce BpeaHyjy Mo amopTU30BaHOj BPEAHOCTH 0053 - -
6. duHaHcujcka cpeacTBa Koja ce BpeaHyjy no dep BpegHoCTH kpo3 bunaHc
ycnexa 0054 - -
7. OTKynrbeHe COMNCTBEHE akuuje n OTKYNIbeHW CONCTBEHN YAenu 0055 - -
8. OcTtanu KpaTKOpOYHM PUHAHCUJCKM MriacMaHn 0056 32.607.683 6.063.631
VI. FOTOBUHCKWU EKBUBAJIEHTU U TOTOBUHA 0057 16 21.484.271 88.131.045
VIl. KPATKOPOYHA AKTUBHA BPEMEHCKA PA3IrPAHUYEHA 0058 17 8.440.530 9.422.067
0. YKYNMHA AKTUBA = NOCINNOBHA UMOBUWHA (0001+0002+0029+0030) 0059 506.710.589 514.816.107
. BAHBUITAHCHA AKTUBA 0060 18 184.617.946 130.773.699
A. KAMUATAN (0402+0403+0404+0405+0406-0407+0408+0411-0412) >= 0 0401 19 371.087.653 349.227.637
I. OCHOBHU KANUTAN 0402 19.1 81.530.200 81.530.200
II. YAUCAHU A HEYNNATREHU KAMUTAN 0403 - -
. EMUCUOHA NPEMUJA 0404 - -
IV. PE3EPBE 0405 - -
V. NO3UTUBHE PEBAITOPU3ALIMOHE PE3EPBE U HEPEAINTU30OBAHM
OosuUmn Nno ocHOBY PUHAHCUJCKUX CPEOCTABA U APYIUX
KOMMOHEHTU OCTANOI CBEOBYXBATHOI PE3YNTATA 0406 753.946 675.575
VI. HEPEANNU3OBAHU rys1L NO OCHOBY ®UHAHCUJCKUX
CPEOCTABA U OPYIrUX KOMMNOHEHTU OCTANOI CBEOBYXBATHOI
PE3YNTATA 0407 177.975 171.150
VIl. HEPACMNMOPEBHEHU OOBUTAK (0409+0410) 0408 288.463.874 267.193.012
1. HepacnopeheHu gobutak paHujux roguHa 0409 244.271.358 174.818.359
2. Hepacnopehexu fobutak Tekyhe roguHe 0410 44.192.516 92.374.653
VIII. YYELWURE BE3 NMPABA KOHTPOIE 0411 517.608 -
IX. F'YBUTAK (0413+0414) 0412 - -
1. lN'ybuTak paHujux roguHa 0413 - -
2. l'ybutak Tekyhe roguHe 0414 - -
5. QYTOPOYHA PE3EPBUCAHA U AYTOPOYHE OBABE3E
(0416+0420+0428) 0415 72.402.230 80.129.074
. BYTOPOYHA PE3EPBUCAHSA (0417+0418+0419) 0416 20 13.937.343 14.814.651
1. PesepBucama 3a HakHage v apyre beHeduumje 3anocneHnx 0417 1.266.146 979.395
2. PesepBucarma 3a TPOLLKOBE Y rapaHTHOM POKY 0418 - -
3. OcTana gyropoyHa pesepBucarba 0419 12.671.197 13.835.256

(HacTaBmba ce)

MpaTehe HanomeHe of cTpaHe 9 Ao 74 cy cacTaBHM €0 OBUX KOHCONMMAO0BaHUX (OMHAHCKJCKMX U3BeLUTaja.



HWC IMpyna

KoHconuaoBaHu oMHAHCUjCKM U3BELUTajW 3a rOAUHY KOja ce 3aBplmna Ha aaH 31.
oeuembpa 2023. roguHe

(Cau usHocu cy uspaxeHnu y PCL 000, ocum ako Huje Opyzayuje Ha3Ha4yeHo)

KOHCONUAOBAHU BUNTAHC CTAHA (HacTaBak)

AON Hanomena 31. peuemBap 31. peuembap

2023 2022
Il. AYTOPOYHE OBABE3E (0421+0422+0423+0424+0425+0426+0427) 0420 21 58.464.887 65.314.423
1. OBaeese Koje ce MOTy KOHBEPTOBATW Y Kanutan 0421 - e
2. [lyropo4Hn KpeauT 1 ocTane 4yropoyHe obasese npema mathuHom,
32BUCHWM W OCTanNWM NOBE3aHUM NLWMMA Y 3EMIBU 0422 - B
3. [lyropo4Hun kpeauTh U ocTane AyropoyHe obasese npema MatUYHOM,
3aBUCHUM M OCTanWM NOBE3aHUM NULWMA Y WHOCTPaHCTBY 0423 - -
4. [lyropoyHw KpeawuTu, 3ajmosn u obasese No OCHOBY NU3UHIA Y 3EMIbK 0424 41.677.200 47.928.094
5. [lyropoyHu kpeanTy, 3ajMosn 1 o6asese no 0CHOBY NW3WHTa Y UHOCTpaHcTay 0425 15.795.870 16.412.357
6. O6aBeae No eMUTOBAHUM XapTWjama oA BPEAHOCTH 0426 = -
7. Ocrane pyropoyHe obaeese 0427 991.817 973.972
1. AYrorO4YHA NACMBHA BPEMEHCKA PA3rPAHUYEHA 0428 - -
B. OONOXEHE NOPECKE OBEABE3E 0429 1 - -
r. AYroPOYHU OONOXEHW NPUXOAU U NPUMILEHE JOHALWMJE 0430 - -
. KPATKOPOYHA PE3EPBUCAHA U KFATKOPOYHE OBABE3E
(0432+0433+0441+0442+0449+0453+0454) 0431 63.220.706 85.459.396
|. KPATKOPOYHA PE3EPBUCAHA 0432 20 2.7112.762 2.013.474
l. KPATKOPOYHE ®UHAHCWJCKE OBABE3E
(0434+0435+0436+0437+0438+0439+0440) 0433 22 12.505.285 7.855.467
1. Obasese nNo OCHOBY KpeaWTa NPemMa MaTU4MHOM, 3aBUCHUM K OCTanum
NOBE3aHUM NALMMA Y 3EMIBU 0434 - -
2. O6aBeae No OCHOBY KpeauTa npema MaTUMHOM, 3aBUCHUM W OCTarNMm
NoBe3aHuM NULKMAa Y UHOCTPaHCTRY 0435 - 2,728.428
3. ObaBsese No OCHOBY KpeAWTA W 3ajMOBa 04 nuua koja Hucy gomahe Ganke 0436 924.202 735.918
4. Obapeae No OCHOBY KpeawuTa of aomahux GaHaka 0437 10.519.898 3.582.756
5. Kpeoutu, 3ajmoBu 1 obasese U3 MHoCTpaHcTea 0438 1.061.185 808.365
6. OGaBese No KPaTKOPOHHUM XapTHjama off BpeAHOCTH 0439 - -
7. O6aBese No 0CHOBY IMHAHCH|CKWX AepuBaTa 0440 - =
. NIPUMILEHWN ABAHCH, NENO3UTH WU KAYLIWJE 0441 5.206.173 11.399.343
IV. OGABE3E W3 NOCNOBAHA (0443+0444+0445+0446+0447+0448) 0442 23 16.389.168 24.024.598
1. Obasese npema pobasrbaqduma - MaT4Ha, 3asucHa npasHa nuua v ocrana
noeeaaHa nuua y aemrsu 0443 728.736 3.620.071
2. Obasese npema AobBasrbaqvma - MaTUYHA, 3aBMCHA NPaBHa NuLa 1 ocTana
nosesaHa nuua y WHoCTpaHCTBy 0444 110.863 77.576
3. OBbasese npema gobasrbaqnma y 3emron 0445 12.228.611 8.278.322
4. OBbasese npema AobaBrmbaqvMa y MHOCTPaHCTRY 0446 3.289.717 12.016.177
5. Obagese no MmeHvLama 0447 - -
6. Ocrane cbaeese U3 nocnosara 0448 31.241 32.452
V. OCTANNE KPATKOPOYHE OBABE3E (0450+0451+0452) 0449 24 21.526.533 35.453.016
1. Ocrane kpaTkopoyHe obasese 0450 9.814.397 7.193.194
2. OBageeae no ocHOBY Nopeaa Ha A0AaTy BPe4HOCT W OCTanwx jasHux npuxoaa 0451 11.712.136 14.246.373
3. Obaseae no ocHoBy nopeaa Ha pobuTak 0452 - 14.013.449
VI. OBABE3E NO OCHOBY CPEACTABA HAMEHEHWX NPOOAJW W
CPE[QCTABA NOCNOBAHA KOJE JE OBYCTABILEHO 0453 - -
Vil. KPATKOPOYHA NACUBHA BPEMEHCKA PA3rPAHUYEH:A 0454 25 4.880.785 4,.713.498
B. T'YBUTAK N3HAL BUCWUHE KAMWTANA (0415+0429+0430+0431-
0059)>=0=(0407+0412-0402-0403-0404-0405-0406-0408-0411)>=0 0455 - -
E. YKYMNHA MNACUBA (0401+0415+0429+0430-0431-0455) 0456 506.710.589  514.816.107
. BAHBMNAHCHA NACUBA 0457 18 184.617.946 130.773.699
Y Hosom Capy,

AHTOH YepenaHoB
duHaHcujckn dupekrop

M.TT. /%/

C

Mpatehe HanomeHe of cTpaHe 9 1o 74 cy cacTaBHW e OBMX KOHCONWI0BaHWX (hMHAHCKU]CKUX U3BELUTAja.



HUC lNpyna

KoHconupoBaHu pMHaHCHjCKM N3BeLUTaju 3a roAUHY Koja ce 3aBpLuvna Ha gaH 31.

Oeuembpa 2023. roguHe

(Csu usHocu cy uspaxeHu y PC/] 000, ocum ako Huje dpyaa4uje HasHa4yeHo)

KOHCOJINAOBAHU BUJTIAHC YCIIEXA

loauHa koja ce 3aBpmna
31. peuembpa

AOIN HanomeHa 2023 2022
A. NOCNOBHU NPUXOAM (1002+1005+1008+1009-1010+1011+1012) 1001 433.722.189 536.302.367
I. NPUXoau og NPOJAJE POBE (1003+1004) 1002 6 70.403.187  91.430.596
1. Mpuxoam oa npoaaje pobe Ha AomaheM TPXULLITY 1003 31.884.664 37.389.802
2. Mpuxoam oa npopaje pobe Ha MHOCTPaHOM TPXMULLTY 1004 38.518.523  54.040.794
Il. n~PUXOAu o NPOOAJE NPOU3BOOA U YCIIYTA (1006+1007) 1005 6 341.238.036  421.840.081
1. Mpuxoan of npoaaje NponsBoAa u ycnyra Ha gomahem TpxXuwTy 1006 304.534.507 378.416.227
2. MNMpuxoan o npoAaje NponssoAa v ycriyra Ha MHocTpaHoM TpxuwTy 1007 36.703.529 43.423.854
IIl. IPUXOAu o4 AKTUBUPAA YYUHAKA U POBE 1008 14.307.357  11.953.116
IV. MOBEThAWE BPEOHOCTU 3ANTUXA HEOOBPLUEHUX U
roToBMX NPOU3BOAOA 1009 - 10.171.384
V. CMABEHWE BPEOHOCTU 3ANTMXA HEAOBPLUEHUX U TOTOBUX
NMPOU3BOAA 1010 2.011.908 -
V1. OCTAIMU NOCNOBHU NPUXoau 1011 6 394.457 732.845
VIl. NPUXoAau oa YCKNABUBAHLA BPEOHOCTU UMOBUHE (OCUM
PUHAHCUJICKE) 1012 26 9.391.060 174.345
B. MOCNOBHU PACXOOU
(1014+1015+1016+1020+1021+1022+1023+1024) 1013 375.290.577  425.960.931
. HABABHA BPEOHOCT NMPOOATE POBE 1014 43.485.683  52.757.124
Il. TPOWWKOBU MATEPUJATIA, TOPUBA U EHEPI'MJE 1015 27 239.879.654 287.255.980
Ill. TPOWWKOBU 3APAOA, HAKHAOA 3APAOA U OCTAIU NNIUYHN
PACXOOM (1017+1018+1019) 1016 28 38.486.743  32.190.314
1. TpowkoBu 3apaga U HakHaga 3apaga 1017 32.111.745 26.853.527
2. TpowkoBy nopesa u AonpuHoca Ha 3apage U HakHage 3apaja 1018 4.385.978 3.731.825
3. OcTtanu nn4HKM pacxoam 1 HakHage 1019 1.989.020 1.604.962
IV. TPOLLKOBU AMOPTU3ALIMJE 1020 24.960.531  25.479.192
V. PACXOau o YCKNABUBAKA BPEOHOCTU MMOBUHE (OCUM
PUHAHCUJICKE) 1021 29 809.170 236.008
VI. TPOLWLWKOBU NPOU3BOOHUX YCNYTA 1022 30 16.294.412  15.448.344
VII. TPOLLKOBU PE3EPBUCAHA 1023 1.319.055 3.461.613
VIIl. HEMATEPWUJAITHU TPOLWKOBMU 1024 31 10.055.329 9.132.356
B. MOCNOBHU OOBUTAK (1001-1013)>=0 1025 58.431.612 110.341.436
. NOCNOBHU N'YBUTAK (1013-1001)>=0 1026 - -
0. PUHAHCUJCKU NPUXOOU (1028+1029+1030+1031) 1027 32 6.290.653 6.403.142
. PMHAHCUJCKU NPUXoau n3 OogqHOCA CA MATUYHUM,
3ABUCHUM U OCTAITUM NOBE3AHUM JTULIUMA 1028 950.947 2.142.450
Il. APUXOON OO KAMATA 1029 4.698.292 2.138.970
IIl. TO3UTUBHE KYPCHE PA3JTMKE U MO3UTUBHU E®EKTU
BANYTHE KNAY3YINE 1030 594.210 757.386
IV. OCTANK PUHAHCUJCKU NPUXOOU 1031 47.204 1.364.336
. PUHAHCUJCKUN PACXOOMN (1033+1034+1035+1036) 1032 33 5.298.169 7.128.152
. PMHAHCUJCKU PACXOOU N3 OOHOCA CA MATUYHUM,
3ABACHUM U OCTANUM NOBE3AHUM JTULIUMA 1033 1.259.768 3.659.804
Il. PACXOOU KAMATA 1034 3.243.087 1.799.768
IIl. HETATUBHE KYPCHE PA3NTUKE U HETATUBHU E®EKTU
BANYTHE KNAY3YNE 1035 647.631 1.559.618
IV. OCTAIIN ®PUHAHCUJCKU PACXOOUN 1036 147.683 108.962
E. DOOBUTAK U3 ®UHAHCUPAHSA (1027-1032)>=0 1037 002.484 -
XK. 'YBUTAK U3 PUHAHCUPAHA (1032-1027)>=0 1038 - 725.010

(HacTaBmba ce)

MpaTehe HanomeHe of cTpaHe 9 Ao 74 cy cacTaBHM €0 OBUX KOHCONMMAO0BaHUX (OMHAHCKJCKMX U3BeLUTaja.



HUC lNpyna

KoHconupoBaHu pMHaHCHjCKM N3BeLUTaju 3a roAUHY Koja ce 3aBpLuvna Ha gaH 31.

Oeuembpa 2023. roguHe

(Csu usHocu cy uspaxeHu y PC/] 000, ocum ako Huje dpyaa4uje HasHa4yeHo)

KOHCOJINAOBAHU BUJIAHC YCIIEXA (HacTaBak)

FoawnHa Koja ce 3aBpluuna
31. peuembpa

AOIN HanomeHa 2023 2022
3. NPUXoaun og YCKNAmMBAHKA BPEOHOCTU ®UHAHCUJCKE
MMOBUHE KOJA CE UCKA3YJE NO ®EP BPEOAHOCTU KPO3
BUNAHC YCNEXA 1039 34 161.390 699.716
n. PACXOOu o4 YCKNABPUBAHKLA BPEOHOCTU ®UHAHCUJCKE
MMOBWHE KOJA CE UCKA3YJE NO ®EP BPEOHOCTU KPO3
BUNAHC YCNEXA 1040 35 156.316 477.301
J. OCTANN NPnxogu 1041 36 1.392.778 1.419.176
K. OCTAINMK PACXOOU 1042 37 8.661.232 1.420.052
. YKYNMHU NPUXOOU (1001+1027+1039+1041) 1043 441.567.010 544.824.401
Jb. YKYNMHU PACXOOM (1013+1032+1040+1042) 1044 389.406.294 434.986.436
M. AOBUTAK U3 PEOOBHOI' NOCNOBAHA NMPE ONOPE3UBAHA
(1043-1044)>=0 1045 52.160.716 109.837.965
H. T'YBUTAK U3 PEOOBHOI' MOCNTOBAHA NPE ONMOPE3UBAKA
(1044-1043)>=0 1046 - -
. NTOSUTUBAH HETO E®EKAT HA PE3YJITAT NO OCHOBY
OOBUTKA NOCNOBAHKA KOJE CE OBYCTABJbA, MIPOMEHA
PAYYHOBOAOCTBEHUX NONTUTUKA U UCNPABKU NPELLUAKA U3
PAHUJUX NEPUOOA 1047 - -
O. HEFTATUBHU HETO E®EKAT HA PE3YJNITAT NO OCHOBY
NYBUTKA MNOCIOBAHA KOJE CE OBYCTABJbA, MIPOMEHA
PAYYHOBOOCTBEHUX MOJIMTUKA U UCNMPABKW TPELLAKA U3
PAHUJUX NTEPUOOA 1048 - R
MN. AOBUTAK MNPE OMNMOPE3UBAHIbA (1045-1046+1047-1048)>=0 1049 52.160.716 109.837.965
P. F'YBUTAK NPE OMOPE3UBAHA (1046-1045+1048-1047)>=0 1050 - -
C. NMOPE3 HA OOBUTAK
|. MOPECKM PACXOLO NEPNOOA 1051 38 8.532.713 17.886.433
Il. OOJNTOXXEHW MOPECKN PACXOOU NMEPNOOA 1052 38 284 230.702
1. OOQNTOXXEHW MOPECKWM NMPUXOOM NMEPUOLOA 1053 38 564.797 653.823
T. UCNNAKEHA NWUYHA NPUMAHKA NOCITOOABLA 1054 - -
Th. HETO AOBUTAK (1049-1050-1051-1052+1053-1054)>=0 1055 44.192.516 92.374.653
Y. HETO N'YBUTAK (1050-1049+1051+1052-1053+1054)>=0 1056 - -
I. HETO OOBUTAK KOJU NMPUNADA YYELLTKhUMA BE3 NMPABA
KOHTPONE 1057 - -
Il. HETO OOBUTAK KOJU NPUNAOA MATUYHOM NPABHOM NULY 1058 44.667.130 92.374.653
I1l. HETO F'YBUTAK KOJU NPUNALOA YHELLRUMA BE3 NMPABA
KOHTPOIE 1059 474.614 -
IV. HETO F'YBUTAK KOJU NPUNAOA MATUYHOM NPABHOM JNTIULY 1060 - -
V. 3APAA NO AKUNJU
1. OcHoBHa 3apaga no akuuju 1061 0,27 0,57
2. YmareHa (pa3BofHeHa) 3apaga no akumju 1062 - -

MpaTehe HanomeHe of cTpaHe 9 Ao 74 cy cacTaBHM €0 OBUX KOHCONMMAO0BaHUX (OMHAHCKJCKMX U3BeLUTaja.



HUC lNpyna

KoHconupoBaHu pMHaHCHjCKM N3BeLUTaju 3a roAUHY Koja ce 3aBpLuvna Ha gaH 31.

Oeuembpa 2023. roguHe

(Csu usHocu cy uspaxeHu y PC/] 000, ocum ako Huje dpyaa4uje HasHa4yeHo)

KOHCOJIMAOBAHU U3BELLTAJ O OCTAJIOM PE3YNTATY

loauHa koja ce 3aBpmna
31. peuem6pa

AONN Hanomena 2023 2022
A. HETO PE3YJNTAT U3 NOCJIOBAHBA
. HETO JOBUTAK (AOI 1064) 2001 44.192.516  92.374.653
Il. HETO N'YBUTAK (AOI 1065) 2002 - -
5. OCTAJII CBEOBYXBATHU OOBUTAK UK NYBUTAK
a) Cmaske Koje Hehe bumu peknacugukosaHe y bunaHcy ycrniexa y 6ydyhum
nepuoduma
1. NMpomeHe peBanopu3aunje HemaTepujarnHe UMOBMHE, HEKPETHUHA,
nocTpojexa U onpeme
a) noBehare peBanopv3alnoHnx pe3epau 2003 - -
6) cMareHre peBanopusaLoHNX pe3epsu 2004 - -
2. AKTyapcku go6uum unu ryémuum no ocHoBy nnaHoBa AedUHUCAHUX
npumMmara
a) pobuum 2005 - -
6) rybuum 2006 49.477 181.751
3. Jo6buum unm ryéuum no oCHOBY yaena y octasiom cBeobyxBaTHOM
AOGUTKY Mnu ry6uTKy npuapyxeHux gpywtasa
a) pobuun 2007 - -
6) rybuun 2008 - -
6) Cmaske Koje HakHaOHO moey bumu peknacugukosaHe y bunaHcy ycnexa y
b6ydyhum nepuoduma
1. Oo6uum nnum ryébmum no ocHOBY ynarawa y BlaCHUYKe UHCTPYMeHTe
KanuTana
a) pobuum 2009 - -
6) rybuun 2010 - -
2. lo6uum unm ryéuum no oCHOBY npepayvyHa huHaHCUjCKUX u3BeluTaja
MHOCTPaHOr NocrnoBakba
a) pobuumn 2011 80.237 65.497
6) ryévun 2012 - -
3. fo6uum nnu rybruum op MHCTPyMeHaTa 3alTUTe HEeTO ynarawa y
WHOCTPaHO NocnoBake
a) pobuum 2013 - -
6) ryéuum 2014 - -
4. No6uum nnu rydémum no ocHOBY MHCTPyMeHaTa 3aluTuTe pusuka
(xeyunHra) HoB4aHor Toka
a) pobuum 2015 - -
6) ry6uum 2016 - -
5. flo6u1um nnm ryébruum no ocHoBYy XxapTuja oA BpeAHOCTU PacnosioXMBUX
3a npopaajy
a) pobuumn 2017 8.299 -
6) rybuum 2018 - 104
|. OCTAIIN BPYTO CBEOBYXBATHU AOBUTAK
(2003+2005+2007+2009+2011+2013+2015+2017)-
(2004+2006+2008+2010+2012+2014+2016+2018)>=0 2019 39.059 -
Il. OCTAJIN BPYTO CBEOBYXBATHU NYBUTAK
(2004+2006+2008+2010+2012+2014+2016+2018)-
(2003+2005+2007+2009+2011+2013+2015+2017)>=0 2020 - 116.358
I1l. OANOXEHU MOPECKU PACXO[ HA OCTAJIU CBEOBYXBATHU 2021
OOBUTAK UNU T'YBUTAK NEPUOJA - -
IV. OONOXEHU MOPECKWU NPUXOA HA OCTAJIU CBEOBYXBATHU 2022
AOBUTAK UNU T'YBUTAK NEPUOOA - -
V. HETO OCTAIIN CBEOBYXBATHU OOBUTAK (2019-2020-2021+2022)>=0 2023 39.059 -
VI. HETO OCTAJIU CBEOBYXBATHU N'YBUTAK (2020-2019+2021-2022)>=0 2024 - 116.358
B. YKYNAH HETO CBEOBYXBATHUW PE3YNTAT NEPUOOA
I. YKYTNAH HETO CBEOBYXBATHW JOBUTAK (2001-2002+2023-2024)>=0 2025 44.231.575 92.258.295
Il. YKYNAH HETO CBEOBYXBATHW N'YBUTAK (2002-2001+2024-2023)>=0 2026 - -
I. YKYNAH HETO CBEOBYXBATHU OOBUTAK UINU NYBUTAK
(2028+2029)=A0MN 2025>=0 unu AOIM 2026>0 2027 44.231.575 92.258.295
1. MpunncaH BehnHCKUM BRnacHuUMMa kanutana 2028 44.231.575 92.258.295
2. MNpunucaH BnacHMUMMa Koju HeMajy KOHTpony 2029 - -

MpaTehe HanomeHe of cTpaHe 9 Ao 74 cy cacTaBHM €0 OBUX KOHCONMMAO0BaHUX (OMHAHCKJCKMX U3BeLUTaja.



HUC lNpyna

KoHconupoBaHu pMHaHCHjCKM N3BeLUTaju 3a roAUHY Koja ce 3aBpLuvna Ha gaH 31.

Oeuembpa 2023. roguHe

(Csu usHocu cy uspaxeHu y PC/] 000, ocum ako Huje dpyaa4uje HasHa4yeHo)

KOHCOJIMAOBAHU U3BELWLTAJ O TOKOBUMA NOTOBUHE

FoawnHa Koja ce 3aBpluunna
31. peuem6pa

AOINl HanomeHa 2023 2022
A.TOKOBU IOTOBUHE U3 NOCNOBHUX AKTUBHOCTU
|. MpunuBM roToBUHE U3 NOCNOBHUX akTUBHOCTH (1 go 4) 3001 708.894.927  825.174.454
1.Mpopaaja n NpyMrbeHn aBaHcn y 3emrbn 3002 600.703.088  689.656.564
2.MNpopaaja n NPUMIbEHN aBaHCK Y MHOCTPaHCTBY 3003 104.418.905  131.095.432
3.MpumrbeHe kamaTe M3 MOCNOBHUX aKTUBHOCTYU 3004 3.378.477 1.515.009
4.0cTanu npunvex U3 peoBHOT NOCoBaHa 3005 394.457 2.907.449
Il. OanMBM roToBMHE U3 NOCNOBHUX akTUBHOCTYU (1 Ao 8) 3006 680.911.308 711.111.204
1.Acnnate pobaBrbayvmMa u gaTn aBaHCcu y 3eMibu 3007 84.440.360 67.864.843
2.Wcnnate gobaBrbaynuma v Jati aBaHCK y MHOCTPaHCTBY 3008 248.643.442  315.935.844
3.3apage, HakHage 3apaga 1 ocTany IMYHU pacxoam 3009 36.290.997 29.973.944
4.MnaheHe kamaTe y 3eMibun 3010 2.137.901 987.741
5.MnaheHe kamaTe y MHOCTPaHCTBY 3011 571.343 483.418
6.Mopes Ha pobutak 3012 29.870.557 8.084.345
7.04n1BKM NO OCHOBY OCTanNMX jaBHUX Npuxoga 3013 278.956.708  287.781.069
8.0cTanv oanveun 13 NOCNOBHUX akTUBHOCTU 3014 - -
Ill. HeTo NnpUNUB roToBUHE M3 NOCNOBHUX aKTUBHOCTH (| - I1) 3015 27.983.619  114.063.250
IV. HeTo ognuB rotoBMHe U3 NOCNOBHUX akTUBHOCTU (Il - 1) 3016 - -
B. TOKOBU TOTOBUHE U3 AKTUBHOCTU MHBECTUPAHA
|. MpunMBM rotoBMHE U3 aKTUBHOCTU MHBeCTUpawa (1 Ao 5) 3017 7.426.296 421.432
1.Mpopaja akunja n ygena 3018 - -
2.Mpopaaja HemaTepwujanHe NMOBVHE, HEKPETHUHA,
nocTpojersa, onpeme 1 6MONOLIKMX cpeacTaBa 3019 104.698 393.157
3.0cTtanu pmHaHcmjckun nnacmaHu 3020 7.277.226 28.275
4.MpuMrbeHe kamaTe U3 aKTUBHOCTU MHBECTMPaHa 3021 - -
5.MpumrbeHe anBmaeHae 3022 44.372 -
I.OpNMBM roToBMHE M3 aKTUBHOCTM MHBecTUpama (1 ao 3) 3023 74.438.261 31.728.112
1.KynosuHa akuuja n ygena 3024 - -
2 KynosuHa HemaTepujanHe UMOBUHE, HEKPETHUHA,
nocTpojersa, onpeme 1 GMONOLLKMX cpeacTaBa 3025 43.363.331 25.437.566
3.0cTanu duHaHCKjCKM nnacMaxm 3026 31.074.930 6.290.546
Ill.HeTo NnpunuB rotoBUHEe N3 akTUBHOCTU MHBecTUpamsa (| - 1) 3027 - -
IV.HeTo oAnNuB roToBMHE U3 aKTUBHOCTU MHBecTupawa (Il - 1) 3028 67.011.965 31.306.680
B.TOKOBU IOTOBUHE U3 AKTUBHOCTU ®UHAHCUPAILA
|. MpunuBM roToBUHE U3 aKTUBHOCTU (pbMHaHcupama (1 Ao 7) 3029 4.200.401 5.811.336
1. YBehane ocHOBHOr KanuTana 3030 - -
2. [lyropoYHn KpeguTn y 3emsibu 3031 21 3.380.401 3.905.907
3. [lyropoYHun KpeauTu y MHOCTPaHCTBY 3032 21 - 593.845
4. KpaTKOpOYHM KpeanTun y 3eMrbm 3033 21 820.000 824.256
5. KpaTkopo4Hu KpeauTu Y MHOCTPaHCTBY 3034 21 - 487.328
6. OcTtane gyropoyHe obaBese 3035 - -
7. OcTane kpaTkopo4He obaBese 3036 - -
Il. OANUBM roTOBMHE U3 aKTUBHOCTU (hHaHcupawa (1 o 6) 3037 31.524.024 20.660.303
1. OTKyn CONCTBEHUX akuuja u yaena 3038 - -
2. [lyropoYHu KpeauTn y 3emMrbm 3039 21 2.767.509 2.957.319
3. [lyropoYHn KpeauTu y MHOCTPaHCTBY 3040 21 3.057.206 11.105.986
4. KpaTKOpOYHU KpeauTn y 3emrbmn 3041 21 821.099 -
5. KpaTKopoyHu KpeanTu Y MIHOCTPaHCTBY 3042 21 487.328 -
6. OcTane obaBese 3043 - -
7. ®UHAHCWCKN NIN3UHT 3044 21 1.025.957 814.876
8. icnnaheHe ouBuaeHae 3045 19.1 23.364.925 5.782.122
Ill. HeTo NpUNUB roToBUHE M3 aKTUBHOCTU PpUHaHcuKpakbsa (I - I1) 3046 - -
IV. HeTo oaANVB roTOBUHE M3 aKTUBHOCTU (puHaHcupamsa (I1 - 1) 3047 27.323.623 14.848.967
. CBEF'A NPUNNBU TOTOBUHE (3001+3017+3029) 3048 720.521.624  831.407.222
A. CBElr'A oannBu roTOBUHE(3006+3023+3037) 3049 786.873.593  763.499.619
. HETO NPUNNBU TOTOBUHE (3048-3049)>=0 3050 - 67.907.603
E. HETO OANnnBU NIMOTOBUHE (3049-3048)>=0 3051 66.351.969 -
X. TOTOBMHA HA NMOYETKY OBPAYYHCKOI MEPUOOA 3052 88.131.045 21.283.274
3. MO3UTUBHE KYPCHE PA3JNIMKE NO OCHOBY NPEPAYYHA NTOTOBUHE 3053 30.798 126.877
W. HETATUBHE KYPCHE PA3JIUKE NO OCHOBY NPEPAYYHA TOTOBUHE 3054 325.603 1.186.709
J. FOTOBUHA HA KPAJY OBPAYYHCKOI MEPUOOA
(3050-3051+3052+3053-3054) 3055 16 21.484.271 88.131.045

MpaTehe HanomeHe of cTpaHe 9 Ao 74 cy cacTaBHM €0 OBUX KOHCONMMAO0BaHUX (OMHAHCKJCKMX U3BeLUTaja.



HUC lNpyna

KoHconupoBaHu chmHaHCcHjckM n3BewTaju 3a roauHy Koja ce 3aBpwuna Ha aaH 31. aeuemb6bpa 2023. roguHe

(Ceu usHocu cy uspaxeHu y PC/] 000, ocum ako Huje Opyeaa4uje HazHa4yeHo)

KOHCOJIMAOBAHU U3BELLUTAJ O MNPOMEHAMA HA KATUTANY

PeB.pes. n Yuewha
OCHOBHM Hep.no6. n HepacnopeheH 6e3 npaBa

Aon KanuTan Aon ry6. Aon 1 pobutak Aon F'y6urak Aon KOHTpone Aon YKynHo
1. Ctawe Ha aaH 01.01.2022. roguHe 4001 81.530.200 4037 600.647 4046 180.705.364 4055 4064 - 4073 262.836.211
2. Edbektn peTpoakTBHE MCpaBke
mMartepujanHo 3HavajHuX rpeLuaka un
npoMeHa pavyyHOBOACTBEHMX NONUTUKA 4002 - 4038 - 4047 - 4056 4065 - 4074 -
3. KopuroBaHo no4eTHO cTawe Ha
aaH 01.01.2022. roguHe 4003 81.530.200 4039 600.647 4048 180.705.364 4057 4066 - 4075 262.836.211
4. Heto npomeHe y 2022 roguHmn 4004 - 4040 (96.222) 4049 86.487.648 4058 4067 - 4076 86.391.426
5. Ctame Ha pgaH 31.12.2022. roguHe 4005 81.530.200 4041 504.425 4050 267.193.012 4059 4068 - 4077 349.227.637
6. EpekTn peTpoakTuBHE UCnpaBke
MaTepujanHo 3HavajHuX rpeLuaka u
npomMeHa payyHoBOACTBEHUX nonutuka 4006 - 4042 - 4051 - 4060 4069 - 4078 -
7. KopuroBaHo No4YeTHO CTake Ha
aad 01.01.2023. roguHe 4007 81.530.200 4043 504.425 4052 267.193.012 4061 4070 - 4079 349.227.637
8. Heto npomeHe y 2023 rogmHum 4008 - 4044 71.546 4053 21.270.862 4062 4071 517.608 4080 21.860.016
9. Ctare Ha paH 31.12.2023. roauHe 4009 81.530.200 4045 575.971 4054 288.463.874 4063 4072 517.608 4081 371.087.653
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MpaTtehe HanomeHe of cTpaHe 9 4o 74 cy cacTaBHM €0 0BMX KOHCONMMAOBAHNX PMHAHCHjCKNX U3BeLLTaja.



HUC Ipyna

HanomeHe y3 KoHconuaoBaHe hMHaHCUjCKe U3BeLLTaje 3a roAuHY Koja ce 3aBpLuuna
Ha AaH 31. geuembpa 2023. roguHe

(Csu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje dpyaa4uje Ha3Ha4eHo)

1. OMNMWTE UH®OPMALIUMJE

OTBOpEHO akumoHapcko apywTBo HadTHa nHayctpuja Cpbuje, HoBn Cag (y oarbem TekcTy: [dpywTBo) u
HbeHa 3aBWCHaA npaBHa nuua (3ajegHo: [pyna), je BepTMKanHO MHTerpucaHa HadpTHa KomnaHuja koja
npetexHo nocnyje y Penybnuum Cpbujn. OcHoBHe akTMBHOCTU ['pyne obyxsaTajy:
. UcTpaxunBare, pa3Boj u NpomsBoary cMpoBe HadTe u raca,
Mponssoawy HadhTHMX gepuBaTa,
TproBvHy HacTHUM AepvBaTMMa U racom,
MponsBoary 1 TPrOBUHY €MEKTPUYHOM EHEPIUjOM 1
MponsBoara 1 TProBrMHa NETPOXEMUjCKMM NPOM3BOAMMA.

OcTane aKkTMBHOCTM OfHOCE Ce Ha NMPOAajy OcTanux Nnpousesoga v ycnyra.
[pyWTBO je jaBHO akUMOHAPCKO OPYLUTBO YMje cy akuuje nuctupaHe Ha beorpaackoj 6ep3an.

MHdopmaumje o 'pynu cy obenogareHe y HanoMmenu 41. VMiIHcbopMaumje o TpaHcakuujama ca noBesaHuUm
npaBHMM N1LUMMa cy obenogareHe y HanoMeHu 42,

OBu KoHconuaoBaHu chmMHaHcKjckn usBewTaju ogobpeHn cy on cTpaHe [eHepanHor Odupektopa u 6uhe
npeseHToBaHn Oabopy OupekTopa paau ogobpasarsa.

2. NPErMEQ MATEPUJATNTHUX PAHYYHOBOACTBEHUX MOJIMTUKA

2.1. OcHoBe 3a cacTaB/bake KOHCONMUMAOBaHMX (hMHAHCUjCKMX U3BeLUTaja

MpunoxeHn KoHconNuaoBaHWM PUHAHCU|CKN M3BELLTAjM 3a roauvHy koja ce 3aBpwwuna 31. geuembpa 2023.
roAvHe cacTaBfbeHM Cy y ckragy ca 3akoHOM O pavyyHOBOACTBY KOjU 3axTeBa Aa (pmHaHCujckv ussewTajm
Oygy npunpemrbeHuM y cknagy ca cBuM npeBegeHuMm MefyHapogHum ctaHgapavma  (UHaHCKjCKor
ussewTaBaka (MCOU) kao u gpyrum nponvcvMma um3gatuMm of cTpaHe MwuHuctapctBa duHaHcuja
Penybnuke Cpbuje. MNMpesog MC®U, koju je notBpanno n objasnno MuHmuctapcTeo rHaHcuja, cacToju ce
on ocHoBHux TekctoBa MPC n MCOU koje je objaBno Opbop 3a mehyHapogHe payvyyHOBOOCTBEHE
cTaHgapge, ykibydyjyhn Tymadewa koja je usgao MehyHapoaHu koMuTeT 3a Tymadewe uHaHChjcKor
u3BelwTaBara y OBMMKy y KojeM cy 00jaBrbeHWM M KOjU He YKIby4dyjy OCHOBY 3a 3aKkiby4ke, WIyCTpaTUBHE
npumepe, CMepHuLUE, KOMeHTape, CynpoTCTaBfbeHa MWLIIbEHA, pasBujeHe NpuMepe W Apyre gofartHe
maTepujane ca objallrbernma Koju ce Mory YCBOjUTW y nornegy cTaHgapaa Unm Tymadera, OCUM ako Huje
M3pUUMTO HaBedeHO [a Cy OHW cacTaBHM [eOo cTaHgapaa unu Tymadewa. Takohe, 3akoHoM o
padyHoBogctBy nauHap (PCH) je yTtBpheH kao 3BaHWYHa u3BewTajHa BanyTa (yHKUMOHaANHa W
npeseHtauuoHa BanyTta). Ocum nomeHyTor, 3akoH 3axTeBa ogpeheHa npukasuBawa 1 ogpefheHn TpeTmaH
payyHa u cTaka, LUTO Uma 3a nocneauuy gogaTtHa oactynawa og MCOU kao wrto cneau:

3 'pyna je oBe KOHcONMAoOBaHe (YMHAHCUjCKe M3BeLUTaje cacTaBura y popmMaTty nponmcaHoMm of
cTpaHe MuHuctapcTBa dmHaHcuja Penybnnke Cpbuje,
o .BaHbunaHcHa cpefctea n obaBese” cy npukasaHu Ha obpacuy GunaHca ctamwa. OBe cTaBke

no geduHnumnjn MC®U He npepcTasrbajy HM cpefcTBa HU obaBese.

CxogHO TOMe, MPWUIOXEHW KOHCOMNMAOBAHW (PUHAHCMKCKM M3BELUTaju Ce He MOory cmaTtpat (OUHAHCKCKMM
n3BeLLUTajuMa cacTaBribeHUM Y MOTMyHoj carnacHocTn ca MCOU.

CacTaBrbarbe KOHCONMMAOoBaHMX (OUHAHCHCKMX U3BELUTaja y Cknagy ca 3akoHOM O padvyHoBoacTBy Penybnvke
Cpbuje 3axTeBa NpMMEHY W3BECHMX KIbYYHMX PpayvyyHOBOACTBEHMX npoueHa. OHo, Takohe, 3axTeBa [Aa
PykoBOACTBO KOPUCTM CBOje npocyhuBame y NPUMEHN pavyHOBOACTBEHMX nonutuka [pyne. Obnactum koje
3axTeBajy npocyhuBawe Beher cteneHa unu Behe CNOXeHOCTU, OQHOCHO 0BriacTv y Kojuma NpeTrnocTaBKke U
npoueHe MMajy MaTepujanHn 3Hadaj 3a KoHConMaoBaHe MHaHCKjCKe M3BeLLTaje obenogaeHn Cy Y HanoMeHu
3.
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KoHconmaoBaHu orvHaHCHjCK1 N3BELLTAjN NPUNPEMIbEHMU CYy Y CKnagy ca NPMHLMNOM CTanHOCTM NocnoBamwa
KOju ce 3acHuMBa Ha npetnoctaBuu ga he pyna HacTaBuTu ca nocrnoBakem y gornegHoj 6yayhHoctu. Y
uurby yTBphuBara onpaBgaHOCTV OBE NPETNoCTaBke PyKOBOACTBO aHanuavpa nnaHose 6ygyhux HoBYaHMX
npunmea. Ha ocHOBY nNomMeHyTMX aHanu3a pykoBOACTBO cMaTpa ga je pyma cnocobHa ga HacTtaeu ca
MOCMNOBHNM aKTMBHOCTMMA Yy CKragy ca NpWHLMINOM CTarHOCTW MOCroBawa M ga oBaj npuHuun Tpeba ga
Oyae npyMereH y NpUnpemMn 0BUX KOHCONUOOBaHNX (PMHAHCKJCKMX U3BELUTaja.

Ha pgaH noTnucmBara KOHCONMMAOBaHUX (UHAHCUJCKUX M3BELUTaja, LleHa CupoBe HadyTe y O4HOCY Ha LEHy
Ha paH 31. peuembpa 2023. roguHe nopacna je ca 77,585 YCI/66n Ha 84,140 YC[/66n. PykoBoacTtso
npaTu cUTyauujy Ha TPXULUTY U NpunpemMa pasnuuuTte CLeHapuje y OOHOCY Ha CBaKy 3Ha4ajHy MPOMEHy LieHe
HadTe.

2.2. OcHoBe 3a npunpemy

MpMnoXeHn KOHCONMMAOBAHU (OUHAHCUJCKU M3BELUTAjM CaCTaBIbEHU Cy MO MPUHLMMY UCTOPUJCKOr TpOLLKa
ocuMm 3a ogpeheHa cmHaHcujcka cpeacTBa U obaBese Kao M MHBECTULMOHE HEKPETHUHE KOje Cy oaMepeHe
no c¢pep BpegHoCTH.

2.3. N3BewiTaBake O cCerMmeHTMMa

O NocrnoBHMM CermMeHTUMa M3BELUTaBa Ce Ha Ha4MH Koju je gocrefaH MHTEPHOM M3BelUTaBaky 3a notpebe
MmaBHor goHocuoua oanyka (,I[40%). FOO, koju je ogroBopaH 3a anokauujy pecypca v oueHy nepdopmaHcu
onepaTMBHUX cermeHaTa, YmHe Ogbop aupektopa u CaBetogaBHu onbop NeHepanHor anpektopa. [maBHM
MHOMKaTOp 3a OueHy nepdopmaHcu onepaTtMBHUX cermeHata je EBITDA koja ce Ha perynapHoj 6asu
nogHocu NOO. Mogaun o nmoBMHU 1 obaBesama cermeHata ce He npeseHTyjy O Ha perynapHoj 6asm.

2.4, MpepavyHaBawe CTpaHUX BanyTa
(@)  @yHkyuoHarnHa u easlyma npukKadugara

BunaHcHe cTaBke 3aBMCHWUX ApyliTaBa [pyne koje Cy yKiby4yeHe y KOHconuaoBaHe MHaHCKHjcKe n3BeLlTaje
ce BpefHyjy kopuwherwem BanyTe nNpMMapHOr E€KOHOMCKOr OKpyXeka Y Kojuma JpylTtea nocnyjy
(,dyHKUMOHaNHa BanyTa“). KoHconuaoBaHu prHaHCHjCKN U3BeLITaju Cy npeseHToBaHn y anHapuma (,PCO"),
Koju nNpeAacTaBrba MyHKUMOHaNHy BanyTy [dpywTBa n npeseHTaumnoHy BanyTy pyne.

(6) TpaHcakyuje u cmarba

TpaHcakuuvje y cTpaHoj BanyTn ce npepadyHasajy y ddYHKUMOHanNHy BanyTy NpuUMeHoM OEeBU3HUX Kypcesa
BaXxehux Ha [daH TpaHcakuvje unu Ha JaH npoueHe BPefHOCTM ako Cy CTaBke MNOHOBO oOfmepaBaHe.
[Mo3nTuBHE M HeraTMBHE KypCHe pasfnuke HacTtane M3 uM3Mupera TakBWX TpaHCakuuja M 13 npepadyHa
MOHEeTapHuUX cpeAcTaBa M obaBe3a M3paXeHuX y CTpaHWM BafyTama Ha Kpajy nepuoga, npusHajy ce y
KOHconmaoBaHoM BunaHcy ycnexa.

Mo3antnBHe M HeraTnBHE KypCHe pa3nuke KOje HaCTajy Nno OCHOBY Kpeauta M rotoBuHe U roOTOBUHCKUX

eKBMBarneHaTa M ocTanuMx MOHeTapHWX cpeacTaBa M obaBe3a Mpukasyjy ce y KOHconuaoBaHOM GunaHcy
ycnexa y oksupy nosuuuje ,duHaHcujckn npnxoau/prHaHcujckmn pacxoam®.
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(8) Hdpywmea Npyne

duHaHcKjcka no3uumja U pesynTtaTt cBuX gpywTtaBa [pyne umja je doyHKUMOHanNHa BanyTa pasnuuuTta og
npeseHTauuoHe BanyTte ['pyne npepavyHaTu cy Ha cneaehu HauvH:

I Cpegacrtea 1 ob6aBese npepadyHaTvi Cy y AMHAPCKY NPOTUBBPEAHOCT MO AEBU3HOM KypCy Ha AaH
n3BeLuTaBama;

Il. Mpuxoan n pacxoau npepadyHaTv cy no cpegweM Kypcy. CBe HacTane KypcHe pasnuke
npenosHaTe Cy kao nocebHe cTaBke kanuTana (nckasaHe y okBupy Pesepsu).

2.5. MpuHUMNKM KOHCoNUuAaauuje

KoHconnaoBaHM OUHAHCU|CKM M3BeLUTaju YKIbyyyjy padyHe 3aBUCHMX fpyliTaBa Yy kojuma [pyna uma
KoHTpony. KoHTpona nogpasymeBa M3NoXXeHOCT unu npaeo Ha BapujabunHe npuHoce u cnocobHOCT yTuuaja
Ha Te MPMHOCE KPO3 KOHTPONy Hag yyewhewm. VMIHBECTUTOP MMa KOHTpONy Hag ydewhem kaga uma npaso
Koje My omoryhaBa fa ynpaBrba pefnieBaHTHUM akTUBHOCTMMA, OLHOCHO aKTMBHOCTMMA Koje 3HayajHO yTudy
Ha npuvHOce of ynarakwa. VIHBECTUTOP je W3MOoXeH MM Mma npaBo Ha BapujabunHe npuHoce w3
MHBECTUpaka Kada WHBECTUTOPOBM MPUMHOCU MOFy Ada Bapwupajy y 3aBWCHOCTM O pesynTarta ynarawa.
®PuUHaHCKjCKM M3BELWTajM 3aBUCHMX ApyllTaBa Cy YKIbyYeHW Yy KOHCOMMAaoBaHe (MHaHCUjcke u3BeluTaje
pyne oa gaHa kaga je KOHTpora cTevyeHa A0 AaHa kaga OHa npecTaje.

Mpu ctuuawy koHTpone, pyna ysuma y o63up noTeHuujanHO 3Ha4yajHa rnacadka npaea. Ynarawa y
eHTUTeTe Koje [pyna He KOHTpoOnuwe, anmu Yy KojMMa MMa 3HadajaH yTuuaj Hag onepaTvBHUM U
duHaHCKjCKUM MNoMNWTUKaMa BpedHyjy ce no Metoan ygena, ocuMm 3a ydewha koja 3agoBorbaBajy
KpuUTepujymMe 3ajeaHNYKOr NocrnoBaka, koje ce BpedHyje Ha 6a3n yyewha pyne y cpeacremma, obaBesama,
TPOLLKOBUMA M NpUXoAMMa HacTanuMm y 3ajeqHn4YkoM nocrnoBawy. CBa ocTana ynarakwa cy KnacudgukoBaHa
Kao ynarara Koja ce gpxe go gocneha munm kao pacnonoxuea 3a npoaajy.

a) 3ajedHuyka nocriosarka U 3ajedHUYKU Modyxeamu

3ajegHn4Ko NocnoBameE je 3ajedHVNYKM apaHXMaH rae nuua Koja 3ajefHUYKM KOHTPOMMLLY NocrnoBake nmajy
npaso Ha cpefcTBa n obasese npousalune U3 apamxmana.

3ajegHnykn NoayxeaT je 3ajeQHWYKM apaHXMmaH rae nvua Koja 3ajedHVYKU KOHTponuvwy nogyxsaT umajy
npaBo Ha HETO cpefcTBa apaHXXmaHa.

'0oe ce pyna jaBrba kao onepaTtop Yy 3ajeAHUYKOM MOCnoBamy, Y BUCUHM CBOr yyelwha, pyna npusHaje:
- CBOja cpefcTBa, YKibyyyjyhu n ydewhe y cpeacTBuMa Koja ce 3ajeAHUYKU KOHTPOMuLLY,
- cBoje obaBese, ykrby4yjyhu n yyewnhe y 3ajeaHuuku Hactanum obaesesama,
- CBOje NpuxoAe of npogaje cBor yyewha y pesynratMMa HacTanMm 13 3ajeAHNYKor nocrnoBama,
- CBOj Aeo npuxoda oA npogaje pesynraTa 3ajeQHUYKOr NocroBakma,
- CBOje TPOLUKOBe, YKIby4yjyhu u cBoje yyelhe y 3ajeAHUYKN HacTanum TpOLLKOBMMA.

LWTo ce Tvye 3ajegHUYKMX apaHXmaHa, rge pyna ydyecTByje y 3ajedHWYKoM nogyxsaty, ['pyna npusHaje
cBoje y4yewhe y 3ajegHUYKOM NOJyxBaTy Kao nracmMaH u obpayvyHaBa ra npMMeHOM MeToae yaena.

0) EnumuHauyuja mpaHcakyuja rnpu KoHconudayuju

WHTepkomnaHujcka canga u TpaHcakumje, kao U 6uno Koju HepeanusoBaHW NPUXOAM U PaACXOAU MO OCHOBY
TpaHcakuuja yHyTap [pyne, cy enuMuHMUCAHE MPUIUKOM MNPUNPEME KOHCONMUAOBaHMX (PUHAHCMK|CKMX
usBellTaja. HepeanusosaHu [obvUM MO OCHOBY TpaHCakuuja ca MHBecTULMjama obpayvyHaTux MeToaoM
yoena, cy envMUHUCAHW Ha padyH WHBecTuuMje, y BucuHM ydewha [pyne. HepeanusoBaHu ry6uum
eNVMUHULLY Ce Ha UCTU Ha4MH Kao 1 Hepeanu3oBaHu Ao6uLM, anum camo y Mepu [ia He NOCTOjU UHAMKATOP
o6e3Bpehemsa.
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B) Yuewha 6e3 npasa KoHmMporse

Y4yewha 6e3 npaBa KOHTPOME Yy 3aBUCHUM APYLUTBUMA Y MPUIIOXKEHMM KOHCONMOOBaHUM (DUHAHCWjCKUM
usBellTajuma Cy M3aBOjeHa oA Kanutana BrnacHuMka MaTuyHor gpywrtsa [pyne kao ydewha 6e3 npasa
KoHTporne. Yuewhe 6e3 npaBa KOHTpone BpeaHyje ce no dep BPeAHOCTU UMM Ha OCHOBY NPOMOpLMOHanHor
yyewha cTeyeHux cpeactaBa. 3a cBaky MOCNOBHY KoMbuHauujy oapehyje ce npuHUMN BpeaHOBawa
noce6Ho.

r) Ynaearba y npudpyxeHe eHmumeme

MpuapyXeHo NpaBHO N1LE je NpPaBHO fMLe Hag KOjuM MHBECTUTOP MMa 3HadajaH yTuuaj. 3HavajaH yTuuaj je
Moh y4yecTBOBawa Yy AOHOLIEHY OAflyka O PMHAHCUjCKOj U MOCAOBHOj NOAMTULM NPaBHOTM Nuua, ann He 1
KOHTPONY WX YAPYXXEHY KOHTPOMy Hag TMM nonuTukama. Ynarawa Yy npuapyxeHa npasHa nvua
payyHOBOACTBEHO ce obyxBaTtajy kopuwherwem MeToda ydena v MHUUMjanHo ce npusHajy no HabasHO]
BpeaHocTu. o npumeHn mMeTogda ygena, [pyna npouewyje kaga je HeonxoaHO u3BpLunTh obesspehemne
CBOI ynarawa y NpuAPYXEeHO npaBHO nuue. Ha cBakv gaTym m3BelwTaBawa, [pyna npouewyje ga nm
nocTtoje objekTMBHM A0Ka3n Aa Cy ynarawa y npugpyxeHa npasHa nuua obesspeheHa.

2.6. MocnoBHe kOMOMHaumje

pyna padyHOBOACTBEHO 0OyxBaTa MocrnoBHe KombuHauwmje y ckrnagy ca MCOU 3 MNMocnosHe kombuHaumje.
pyna npumemyje MeToa CTMUama 3a pavyyHOBOACTBEHO ObyxBaTawe MocnoBHe KoMbuHauwuje. MNMpeHeceHa
HakHaga y MOCNOBHOj KOMOMHauujn jecte cyma cep BPegHOCTM NpeHeTe MMOBMHE Ha AaTyMm CTuuama
ob6aBe3a, Koje je Hanpasuno cTuuanay GusLIMM BrnacHMUMMA CTEYEHOr eHTuTeTa 1 yyewha y kanutany koja je
eMMTOoBao cTuuanal 1M npusHaTor rygsuna unm HeratuBHor ryasuna. lpeHeceHa HakHaga ykibydyje dep
BPEeOHOCT cpeacTea 1 obaBesa Koju pe3yntupajy of cnopasyma O NOTeHUuWjanHoj HakHagu. NpenosHaTtbuea
cTedyeHa MMOBMHA 1 obaBe3e y NOCNOBHOj KOMBUHAUMjW Ce nHMUMjanHO ogMepaBajy no ep BPeAHOCTH Ha
Aatym ctuuana. TpoLKoBW CTULaHka ce Npu3Hajy kao pacxogm nepmoga y Kojuma cy 1 Hactanw.

2.7. lN'yasun

l'yaevn ce ogmepaBa OAy3NMakeM HETO MMOBMHE CTeYeHOr eHTuTeTa of 36upa npeHeceHe HakHage 3a
cTuuake, n3Hoca ydyewha 6e3 npaBa KOHTPOME y CTEYEHOM eHTUTETY 1 bep BpeAHOCTU Ha AaTyM CTulama
CTMLA0YEeBOr NPeTXO4HO ApxaHor yyewha y kanutany cTeyeHor eHtuteTa. buno koju HeratMBHM M3HOC
(,noBOSbHa KynoBuHa") ce Npu3Haje y bunaHcy ycnexa, HakoH WwTo PykoBoacTeo pyne naeHTudukyje cBy
CTeuyeHy MMOBUHY 1 CBe npeyseTe 1 NoTeHuujanHe obaBese 1 NpoBepu NCNPaBHOCT HUXOBOT BpeAHOBaH-a.

lMpeHeceHa HakHada 3a CTULake He YKIbydyje U3HOCE Be3aHe 3a U3MUPEeHe TpaHcakuuja Koje cy Hactane
npe nocnoBHe kombuHaumje. OBM U3HOCKM Ce YrNaBHOM MpU3HAajy y KOHCONMMOoBaHOM OunaHcy ycnexa.
TpaHCcaKUMOHM TPOLUKOBW, KOjU HacTajy Yy Be3n MNocnoBHe KombuHauuwje npusHajy ce kao pacxon Y
nepuoavma y Kojuma HacTtajy.

2.8. HemaTtepujanHa nmoBuHa

(a) Tydsun

lN'yoBun Koju HacTaje Kpo3 MOCIOBHE KOMOWHaLUMje YKIbYYeH je y HemaTepujanHa ynarawa. 'ygsun ce
HakHaJHO BpedHyje No HabaBHOj BPeAHOCTU yMakeHOj 3a 0b6e3Bpehemse.

3a notpebe TecTMpawa ymarwerwa BPegHOCTW, NyABUI CTEYEH Yy NOCMOBHOj KOMOMHauuju pacnogervyje ce
Ha cBaky Of jeAvHMLA KOje reHepuLly roToBUHY, OAHOCHO rpyne jeguHuLa Koje reHepuLly roToBUHY 3a Koje
ce ouyekyje ga he ocTBapuTM KOPUCT Tj. MPUIMB Of, CMHEPrnje HacTarne no OCHOBY MOCIOBHE KOMOWHaLuje.
Csaka jeguHuua vnw, nak, rpyna jegvHuua Ha Koje ce ryaBun pacnoferbyje npeactaBiba HajHWXKU HUBO Ha
KojeM ce ryaBun npaTu 3a UHTEpHe notpebe pykoBOACTBA.
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lMpoBepa ymawera BpeOHOCTM TyABWUM-a BpLUW ce jefHOM roauwkbe unu dewhe ykonuko gorahaju vnu
U3MeH-EeHE OKOJTHOCTU YKaXy Ha eBeHTyarlHO NnocTojawe ymarweHha BpegHoCTU. KibUroBoacTBeHa BpeaHoCT
ryoBun-a nopeauM ce ca HEroBOM HaAOKHaauBOoM BpefdHOWRy Koja npeacTtasrba BpegHocT Behy oA
BpedHOCTV y ynoTpebu n dhep BpeaHOCTM cpeacTBa ymamweHe 3a TpowkoBe npopaaje. CBako ymarmere
BPEOHOCTV ogMax ce npu3Haje Kao TpoLlak U HakHagHO ce He ykuaa (HanomeHa 7).

(6) JfluyeHue u npasa

3acebHo cTeuveHe nuueHLe nckasyjy ce No UCTOPUjcKoj HabaBHOj BpeAHOCTU. JInLeHLe nmajy orpaHudeH Bek
Tpajaka 1 nckasyjy ce no HabaBHOj BpeOHOCTU YMarEHOj 3a akyMyrnupaHy amopTu3sauujy. AMopTusaumja ce
obpadyHaBa NpMMEHOM MPOMNOpLMOHanHe MeToAe, Kako BuM ce TPOLUKOBM MNULIEHLM pacrnogenunu y TOKy
HUXOBOT NPoLIEeHEHOr Beka yrnoTpebe (npocedaH Bek ynotpebe je 5 roguHa).

JIvueHue v npaBa ykIbydyjy NpaBa Ha WCTpaXxuBakba M MPOU3BOAHKY HadTe M NPMPOOHOr raca, kKoja ce
amopTuM3yjy y ckrnagy ca ycrnosuma ogpeheHe nuueHue.

(8) Cogmeep

Ospge npe cBera cnagajy TpoLwkosu nmnnemeHtauumje (CAI) padyHapckor codptBepa. PadyHapcku codTBepU
obyxsaTtajy TpowkoBe umnnemeHtaumje (CAI) padyHapckor codptBepa. CTeueHe nuueHue padyHapcKmx
cobTBEpA KANUTanNM3yjy ce y M3HOCY TPOLLKOBA HacTanumx y CTULawy U CTaBrbaky y ynotpeby codteepa.

OBW TPOLLKOBK Ce aMOPTM3Yjy TOKOM HMXOBOT NPoLEeHeHOor Beka ynotpebe (ao 8 rogunHa).

2.9. CpeacTtBa 3a npousBoAkY HadTe U raca
(@) Cpedcmesa 3a ucmpaxugsare U npoyerusare

pyna KopucTn MeTody kanuTanusaumje TPOLLKOBa yChnewwHux nctpaxunsama (the successful efforts method)
3a notpebe payvyHoBOACTBEHOr obyxBaTaka cpeacTaBa 3a UCTpaxuBame U NnpolewuBare (MUHepanHmux

pecypca).

HabaBHa BpPeOHOCT cpeacTaBa yKrbyqyje n3Hoc nnaheH 3a r|0Tpe6e cTUuamwa nuueHun 3a obaBrbare
nocnoBa UCTpaxnBakta n paasoja.

CpepncTBa 3a NCTpaxuBahe 1 NpoLletnBarke (MUHepanHmux pecypca) ykibyyyjy:

e TpowkoBe u3Bohera TonorpadCcKkmx, reonowKknx U reodusnykmx cTyauja, kao M TPOLLKOBE
cTuuaka npasa Ha MMOBKHY NoMohy Koje ce n3Boge NOMeHyTe CTyauje;
TpoLukoBe nocegoBara U YyBarwa HeAOBPLUEHUX PECYPCa;
HakHagy 3a npyxeHy ycnyry 6e3 o63vpa Ha pesyntate ucTpaxumeawa (Bottom hole
contribution);

e HakHapy 3a npyxeHy ycnyry camo y cny4ajy T3B. ,cyBe“ OywoTtuHe (Dry hole contribution) un

e TpoLukoBe Gyliera 1 onpemana dyLoTuHa.

TpoLkoBM HacTanu y npouecy npoHanaxewa, ctuuara 1 popmupara pe3epsu Kanutanuayjy ce Ha CBako
HanasuwTe nocebHo. Kaga ce KomepuujanHe pe3epBe MUHepanHux pecypca noTBpAe, KanuTanucaHu
TPOLLKOBU Ce pacrnoferbyjy Y OKBUpPY CTaBKe WUCTpakuBare. AKO ce komepuujarnHe pesepse He MOTBpAeE,
TPOLUKOBM Ce ucKa3yjy Kao pacxog. TpoLwkoBu OyLIOTMHA HacTanu y CBpXYy WCTpaxvBaka nexuwiTa
MUHeparnHux pecypca n HakHage ucnnaheHe no oCHOBY yroBopa Koju npeasuia HakHady 3a npyxeHy ycnyry
©e3 0b63mpa Ha pesynTate nctpaxueara (Bottom hole contribution) 1 yroBopa koju npegsuha HakHagy camo
y criyyajy T3B. ,,cyBe” bywoTtuHe (Dry hole contribution) npuBpemeHo ce kanuTanuayjy y cknagy ca MeTogom
KanuTanusauuje TpoLLKoBa ycrneLwHnx nctpaxmsamna (successful efforts method) n Tpetupajy kao cpeacrtsa
HadTe U raca y oOKBUpY CTaBKe HEKPETHMHE, NOCTPOjeHa U onpema.
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TpolukoBM n3Bohera TonorpagCckmx, reonoLKnxX N reomnsnyknx CTyamja, kKao 1 TPOLLKOBU CTULaka npasa
Ha uUMOBMHY nomohy koje ce u3BoA4e MOMeHyTe CTyauvje, NPMBPEMEHO ce cmaTpajy cacTaBHUMM [Oenom
cpencrtaBa HadTe M raca JOK Ce MyHeparnHe pe3epBe He MoTBpAe, Kao M OOK Ce He MOTBpPAM Aa Cy OHe
KoMepuujanHo ncnnaTtmee.

AKko pesepBe HuWCy npoHafeHe, BpwK ce nposepa obesspefiewa cpeAcTaBa 3a UCTpaxuBake. AKO Cy
npoHafeHn yrrOBOAOHWMLUM WM ako, HakoH Aarbe npoueHe koja moxe Aa npeasufha Oywewe goaaTHUX
ByHapa/byLwoTrHa, NoCcToju BepoBaTHONha Aa ce OHM MOTY MCKOPUCTUTKM Y KOMepLmnjanHe cepxe, TpoLukosu he
HacTaBUTWM Ada Ce WCKasyjy kao CpedcTBO HadTe M raca cBe AOK MOCTOjM 3a40BOrbaBajynn/KOHTUHYMpaH
nporpec y npoueHn KomepumjanHe NcnnaTtuBocTu yriboBOAOHUKa. CBU TPOLLKOBM KOjW Ce UCKa3dyjy Ha OBakas
Ha4MH NOANexXy TEXHUYKOj U KOMEepLMjanHoj NnpoBepu, NpoBepU o4 CTpaHe PyKOBOACTBA, Kao U NpoBepu Aa
nn je JoLwwno A0 yMakeHa HMXOBE BPeOHOCTU, U TO HajMakbe je4HOM roguilte, pagu noTBpae Aa jow yBek
nocToju Hamepa y norneay passoja, OQHOCHO kopuwherwa noTtepheHe BpeaHocTu. Kaga 1o Huje cnyuaj,
TPOLUKOBU Ce OTNUCYjy.

OcTanu TPOLKOBU UCTPaXnBara ce UCKasyjy kKao pacxod Y MOMEHTY HacTaHkKa.

CpefcTBO 3a UCTpaxuBake U MNpoLekuBame (MUHepanHUX pecypca) He knacudukyje ce BULLE Kao TakBo
Kaga ce TexHWYka W3BOASLMBOCT WM KOMepLuujanHa MCNNIaTMBOCT eKCTpakuuje MUHeparnHor pecypca Mory
pokasatu. [pe peknacudukauuje cpeacTsa 3a UCTPaxXMBamwe U NpoLeHMBame BPLUM Ce npoBepa Aa nu je
powrno go obesspehena n ceakm rydbutak no ocHoBy obe3sBpehnena ce uckasyje.

(6) Paseoj ocHosHUX U HEMamepujarHux cpedcmasa

TpowkoBM pasBoja HacTajy 3a notpebe pobujawa npuctyna ytBpheHum pesepBama u 3a notpebe
o6e3behuBarba cpeacTBa 3a u3Bnadere, obpaay, NpuKkynibawe U CKnaguwTerwe HadTe 1 NpUMpoaHOr raca.
TpowkoBM pasBoja oOyxBaTajy TpowkoBe OyLloTuHaA Koje ,40Hoce” yTBpfeHe pesepBe U TPOLUKOBE
NPON3BOLAHUX NOCTPOjEH-A.

WN3paum 3a n3rpagwy, MHCTanaumjy unn koMmnnetmpare MHppacTpyKTypHUX objekaTa, kao WwTo cy nnartcgopme,
HadpTOBOAM U ByLLEeHe KoMepLujanHo NCnnatuBux HadTHUX OyLLOTNHA Cy KanuTanuM3oBaHW y OKBUPY OCHOBHUX
cpeacrasa y npunpemu npema huxosoj npupoaun. Kapa je passoj Ha ogpefheHoM HadTHOM Morby 3aBpLLUEH,
BPLUM Ce MPEHOC Ha OCHOBHAa CpeACcTBa HaMeHseHa npou3Bogru. AMopTu3auuja ce He obpadvyHasa y TOKY
nepvoga passoja.

(8) Cpedcmea 3a npouseodry Hathme u 2aca

Cpeﬂ,CTBa 3a nponssogHy Hache n raca o6yXBaTajy OCHOBHa CpefcTtBa 3a UCTpaXunBake U NpoueHy, Kao n
TpOLLUKOoBE pa3Boja, noses3aHe ca npon3BoH-0M FIOTBpf]eHI/IX pe3epsu.

(r) Amopmu3sayuja

Ha ocHoBHa cpegcTBa/HeMaTepujarnHa ynaraka HaMeheHa NpPon3BoaHKN HadTe 1 raca nNnpuMeryje ce metoaa
amMmopTu3aumje npema yymHKy. AMopTu3auuvja npema yuymHKy ce 3acHuBa Ha noTtBpheHuM pesepBama, a To cy
pesepBe HadTe, raca m ocrtane MuHeparnHe pesepBe 3a koje ce npouewyje ga he 6utu HapgokHaheHe w3
nocrojehux cpegcrasa, kopuctehu nocrojehe nocrnosHe metofe. Hadta 1 rac ce cmartpajy npousBefeHnM y
MOMEHTY Mepersa Ha ,Custody Transfer‘-y unn mectuma npopaje Ha M3nasHMUM BEHTUNMMA pe3epBoapa Ha
HadpTHMM nosbuma.

(o) O6esspefiusare — Cpedcmea 3a ucmpaxkusar-e U rnpoueHy
TecT obesBpefera cTLara NpaBa Ha UCTPaXKMBake Ce BPLUM YBEK kada NocToje nHaukatopun obesspehemsa.

Y cBpxy TecTa 06e3Bpehera, TPOLIKOBU CTULIaHa NpasBa Ha NCTPaXuBarse, Koju Ccy NpeaMeT MpoLEeHe, rpynuLly
ce 3ajegHo ca NocTojehrM jeguHuLama koje reHepuLly Jo0uT npema reorpachckom nogpyyjy y kojem ce Harnase.

14



HUC Ipyna

HanomeHe y3 KoHconuaoBaHe hpMHaHCUjCKe U3BeLLTaje 3a roAuHYy Koja ce 3aBpLuuna
Ha AaH 31. geyembpa 2023. roguHe

(Ceu usHocu cy uspaxeru y PC/L] 000, ocum ako Huje Opyeaa4uje Ha3Ha4eHo)

(e) O6esspefiusae — lNomepheHa ocHosHa cpedcmea U HemMamepujasiHa ynazama HaMeHeHa npo38o0HU
Haghme u eaca

TecT obesBpehetsa MOTBPHEHMX OCHOBHMX CpedcTaBa/HEMaTepujariHUX yraraka HaMeHseHVX MPO3BOAHW
HadbTe 1 raca ce BpLUM YBEK Kafa NMocToje MHAMKATOPY [a je KiUroBOACTBEHa BPEAHOCT HEHaJOKHaaAMBa.

lN'ybuum no ocHoBy obesBpehera ce MpU3Hajy y W3HOCY Y KOME KHMIOBOACTBEHa BpegHOCT npemallyje
Ha[OKHaaMBY BpPeAHOCT cpefcTBa. HagokHagmea BpegHoCT je Beha oa dep BpeaHOCTU CpeacTBa yMaHeHe 3a
TpoLUKOBE Npofaje u BpegHocTn y ynotpebu. 3a cBpxy npoueHe obesBpehera, cpeacTsa cy rpynvcaHa Ha
HajHWKEeM HMBOY Ha KojeM je moryhe ngeHtudmkoBaT HoB4aHe TOKOBE.

2.10. HekpeTHuHe, nocTpojeH-a U onpema

Op paHa ocHvBawba, BpedHOBawe HEKPETHWHA, MOCTPOjera M onpemMe BpluM ce no HabaBHOj BpeoHOCTU
yMat€HOj] 3a UCnpaBke BPeOHOCTU MO OCHOBY akymynupaHe amopTu3auuje n obesBpehewa, roe je
notpebHo. HabaBHa BpegHOCT yKIby4yje TPOLLKOBE KOju Ce MOry AUPEKTHO npunucaty Habasuu cpeacTaa.

HakHagHu TpOLLKOBM Ce yKIbyyyjy Y HabaBHYy BpeQHOCT CpeAacTBa Uinn ce npuaHajy kao nocebHo cpeacTso, y
3aBMCHOCTM O Tora LwiTa je NpUMEHIbUMBO, camMoO Kada nocToju BepoBaTHoha ga he [pyna y 6yayhHocTtu
umaTM €EKOHOMCKY KOpUCT oA TOr CpeAcTBa M ako Ce HeroBa BPEeOHOCT MOXEe MNOy3AaHO YTBPOUTM.
KrsmroBogcTBeHa BpeaHOCT 3aMeH-EHOM CpefcTBa ce uckmwwkasa. CBu Apyrm TpowKkoBu Tekyher ogpxaBara
TepeTe KoHconuaoBaHu BunaHc ycnexa nepvoga y kome cy HacTanw.

3eMIbULLITE U YMETHWYKA [dena ce He amMopTuayjy. AmopTu3auuja Opyrux cpeactaBa ce obGpadvyHaBa
NpUMeHOM MpomnopuuoHanHe MeTode kako GM ce pacnopeauna huxoBa HabaBHa BpedHOCT 40 HMXOBE
peavayarnHe BpeOHOCTM TOKOM HMXOBOT MPOLEHEHOr BEKa Tpajarsa, U TO:

Onuc Bek Tpajana
"paheBuHckn objekTun 10-50
MawwwnHe n onpema

- MpownssogHa 1 npeHocHa onpema 2-35

- HamewTaj 3-10

- Bosuna 5-25

- PauyHapu 3-10
Ocrano 3-20

PesngyanHa BpegHOCT u KOpucHU Bek ynoTpebe cpenctea ce pesuaupajy, 1 no notpebu kopuryjy, Ha gatym
cBakor bunaHca ctama.

KkemroeogcteeHa BpeOHOCT CpeacTBa CBOAW Ce OA4Max Ha HeroBy HadOKHAAMBY BPELHOCT YKOSMKO je
KHeMroBOACTBEHa BpedHOCT Beha o herose npoLeweHe HagokHaaMBe BPELHOCTH.

Jobuum n rybuum no ocHoBy oTyhewa cpeactsa yTBphyjy ce Kao pasnvka usmehy HoBYaHOr mpunvea u
KHMroBOACTBEHE BPEOHOCTM W WCKasyjy ce Yy KOHconuaoBaHOM OunaHcy ycnexa y okeumpy 'Octanux
npuxopal/(pacxoga)’ (HanomeHe 36 n 37).

2.11. Ymamwewe BpegHoCcTu HethMHaAHCUjCKUX cpeacTaBa

CpepcTtBa ca HeorpaHvyYeHVM KOPMCHUM BEKOM ynoTpebe He nognexy amoptu3aumjn n TecTupajy ce Ha
ymareHe Bpe4HOCTU jedHOM roguwire. 3a cpeacTsa koja MOANEXy aMmopTM3aunjn TecTmpame Ha yMarere
HMXOBE BPEAHOCTM BpLUK ce Kada gorahaju nnv namereHe OKOMHOCTU YKaxXy Aa KHUroBOACTBEHA BPpeAHOCT
moxaa Hehe 6uUTn HagokHagmBa. 'ybutak 36or ymarbera Bpe4HOCTM Ce MpusHaje y BUCHHU M3HOCa 3a KOoju
je KreurosoacTBEHA BpeAHOCT cpefcTBa Beha o Herose HagokHaavnese BpeaHocTU. HagokHaavesa BpeaHOCT
je BpegHocT Beha of cep BpPedHOCTM CPeAcTBa ymMareHe 3a TPOLUKOBE Mpodaje uiu BpedHoCcTu y
ynotpebu. 3a cBpxy npoLeHe yMmarera BpeaHOCTW, CPEACTBA Ce rpynuLly Ha HajHUXKMM HMBOMMA Ha Kojuma
MOry da ce yTBpAe OOBOjeHM MPEeno3HaT/bMBU HOBYaHW TOKOBM (jeAMHMLE KOje TeHepuLly TFOTOBUMHY).
HecdumHaHcujcka cpeacTtBa, ocMM ryasuna, Kog Kojux je AOLWo A0 YMawela BpegHOCTU ce peBuaupajy Ha
CBaKu usBeLLTajH1 nepunog 36or moryher ykmgara edekarta ymarwerwa BpegHOCTU.
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2.12. WHBeCcTULUNOHE HEKPEeTHUHe

MHBeCTULMOHE HEKPETHMHE Ce ApXe paav 3apaje Of 3akymHWHe unu pagu noseharba kanuTana, unu pagu
W jegHoOr v Opyror.

MHBecTuuynoHe HEKpPETHNHE Ce NPETEXHO CaCTOje oA GEeH3MHCKMX CTaHuua U NOCHOBHUX 06jeKaTa oatmnx'y
3aKyn Ha nepunoa npeko roanHy gaHa.

MHBecTUUMOHa HEKpeTHMHa ce uckasyje no dep BpegHocTu. lNpomeHe dep BpeaHOCTU ce MpusHajy y
KOHconmaoBaHoOM OunaHcy ycnexa y okeupy nosuumja lNMpuxogu/Pacxogm op ycknahuBawa BpegHOCTU
MMOBMHe (oCcMM (bMHaHcKjcke) (HanomeHe 26 n 29).

HakHagHu nsgaum ce kanutanuayjy camo kaga je BepoBaTHo Aa he 6yayhe eKoHOMCKe KOpUCTM NoBe3aHe ca
TMM uM3gaumma npunactv pynv v ga Mory noysgaHo ga ce uamepe. CBM ocTanv TpoWKoBW Tekyher
ofp)XaBaka TepeTe TPOLLUKOBe nepuoga y kome HacTaHy. Kaga MHBECTUUMOHY HEKPETHUHY KOPUCTU HbeH
BTACHUK, OHa ce peknacuduKyje Ha HEeKpETHMUHE, MOCTPOjeHa 1 ONPEMY, U HeHa KhUroBOACTBEHA BPeAHOCT
Ha JaH peknacudukaumje nocraje HeHa 3aTedyeHa BpeHOCT Koja he ce Hagarbe aMmopTU30BaTHu.

2.13. ®UHaHCUJCKN UHCTPYMEHTU
(a) KmyyHu mepmuHu

dep BpeaHoOCT je LeHa koja 6 6una HannaheHa 3a npoaajy UMoOBWHe, OAHOCHO nnaheHa 3a npeHoc obaBese
Yy PEOOBHOj TpaHcakumju uamehy ydecHMKa Ha TPXUWITY Ha AaTym oamepaBawa. Hajoorbm gokas dep
BPEOHOCTYU je LeHa Ha aKTMBHOM TPXMLUTY. AKTMBHO TPXXMLUTE je OHO TPXMLUTE Ha KOMe ce TpaHcakuuje ca
MMOBMHOM 1 obaBe3ama ofaBujajy AOBOSbLHO YecTo U Yy 00MMy koju 06e3behyje nHdbopmaumje o LeHama Ha
KOHTUHYMPaHOj OCHOBW.

®ep BpeOHOCT (MUHAHCUJCKMX MHCTPYMeHaTa Kojuma ce Tpryje Ha akTUBHUM TpXWLWTUMa ce OamMepaBa Kao
npousBo4 KOTWpaHe LUeHe 3a nojeauMHy umoBuHY unu obaBe3y u Opoja MHCTpymeHaTa koje cybjekar
nocenyje.

TexHuke npoueHe BpeAHOCTU, Kao LWTO CYy MOAENU OMCKOHTOBaHOI HOBYAHOI TOKa WMNN MOAEenu 3acHOBaHU
Ha HefaBHMM TpaHcakuvjama uamehy He3aBWCHWX CTpaHa WM Ha pasmaTpary (PUHaHCUJCKMX nojaTaka
cybjekta y kOju ce uHBECTUpa, KOpUCTE Cce 3a oamepaBamwe ep BpegHoCcTU oapeheHux duHaHCHjcKmx
WHCTpPyMeHaTa 3a Koje HUCY OOCTYMHe eKCTepHe nHdopmMaLmje O TPXKULIHUM LieHama.

Tpowkosu mpaHcakyuje Cy WHKpPeMEHTanHW TPOLUKOBWM KOjU Ce AWPEKTHO MOry npunucaTh cTuuamby,
nsgasawy Unm otyhewy UHaHCKjCKOr UHCTPYMeHTa. VIHKpeMeHTanHu Tpollak je TpoLlak koju He 6y HacTao
a ce TpaHcakLumja Huje gecuna.

AmMopmu3oeaHu mpowak jecTe W3HOC y KoMe je (PMHAHCWjCKN WHCTPYMEHT OGMO MmpusHaT npyv MOYEeTHOM
npu3HaBaky, yMaweH 3a O6wuno koje oTnnate rnaeBHuUe, nnyc obpadvyHaTa kamarta, a y cnydajy
PUHAHCKjCKMX CpeacTaBa, yMakeH 1 3a OUIo Koja pe3epBucara 3a OYeKMBaHe KpeguTHe ryouTke.

(6) Knacugpukayuja u oOmepasar-e

Mpyna knacudukyje cBoja hruHaHcujcka cpeacTaa y cnefehe kateropuje ogMmepasamsa:

OHa Koja ce HakHafHO oaMepaBajy npema ep BpeaHOCTM (610 Kpo3 ocTanu yKynHW pesyntaT unm
Kpo3 GunaHc ycnexa) u
OHa Koja ce oAMepaBajy npeMa amMopTU30BaHOM TPOLLIKY.

Knacudumkaumja 3aBucm o MOCMOBHOr mogena cybjekta 3a ynpaBrbawe (PUHAHCWJCKMM CpeacTBMMa u
YrOBOPEHUX YCnoBa HOBYAHMX TOKOBA.
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Peknacudpumkaumja chnHaHCHjCKUX MHCTPyMeHaTa ce BpLKM camo oHAa kaga gohe Ao npomeHe MOCnoBHOr
Mogena 3a ynpasrbarwe nopTonujom y LenuHn. Peknacudukaumja mMa npocnekTnBHU edekaT 1 BpLUK ce
of noveTka MpBOr M3BELUTajHOr Nepnoaa HaKoH MPOMeHe NOCMOBHOM Modena. [pywTBo HUje Merarno CBOj
MOCMOBHN MOAEN HU y TeKyhem HU y ynopeaHoM nepuoay, Te HUCY BPLUEHe HUKakBe peknacudukaumje.

Mpn novyeTHOM npusHaBakwy, [pyna ogmepasa prHAHCKjCKO CPeacTBO Npema herosoj bep BpegHoCTH, Koja
je, y cny4ajy cdmHaHcujcknx cpeacrtaBa koja ce He oaMepaBajy Mo dep BpPedHOCTU Kpo3 OunaHc ycnexa,
yBehaHa 3a TpaHCakuWOHe TPOLUKOBE KOjU Ce AUPEKTHO MpUMUCYjy CTuuamwy (UHAHCUCKMX CpeacTaBsa.
TpaHCcaKLMOHN TPOLUKOBU (PMHAHCUKjCKMX CpeAcTaBa Koja ce ogmepaBajy no dpep BpeaHOCTU Kpo3 BGunaHc
ycnexa npuvkasyjy ce kao pacxoau nepuoga y bunaHcy ycnexa. HakoH noveTHor npusHaBama, pesepBucame
3a oyekMBaHe KpeauTHe rybuTke npusHaje ce 3a (puHaHCKMjcKa CpeacTBa koja ce ogmepasajy no
aMOopTM30BaHOM TPOLLKY M ynarawa y AyXHUYKEe MHCTPYMEHTE KOju ce oamepaBajy no dep BpegHOCTU Kpo3
oCTanu yKynHu pesynraT y3pokyjyhu HenocpeaHu rybuTak.

Ly>KHUYKU UHCMpyMeHmu

HakHagHo oamMepaBake AOAYXHUYKMX UHCTPYMEHTa I'pyne 3aBMUCK OO NOCNoBHOI moAaesna 3a ynpaBlbake
MMOBWHOM N KapaKTEPUCTUKA HOBYAHOI TOKa NMOBUHE.

lMocnoBHM Mogen oppaxaBa HauyMH Ha Koju [pyna ynpaBrba UMOBMHOM Y UMby reHepucaka HOBYaHMX
TOKOBa, OOHOCHO Aa nu je uwrb pyne: (i) camo npukynrbawe YyroBOPEHUX HOBYAHWX TOKOBA U3 MMOBMHE
(LOpXawe pagu npukynibawa YroBOpeHMX HOBYaHWX TokoBa“) unm (i) MpuKynibawe Kako YrOBOPEHWUX
HOBYaHUX TOKOBA, Tak0 W HOBYAHMX TOKOBA KOjU Cy HacTanuM npoAajoM WMOBMHE (,ApXawe pagu
NpuKynibaka YroBOPEHNX HOBYAHNX TOKOBa M HOBYaHMX TOKOBA oA npodaje”) nnwu, ykonuko Hu (i) Hu (i) Huje
cny4aj, oMHaHcujcka cpenctBa ce kKnacudukyjy kao geo ,Opyror‘ mocrioBHOr mogena v ogMmepaBajy ce
npema dep BpeaHOCTH Kpo3 bunaHc ycnexa.

dakTopu koje Mpyna pasmaTtpa npunvkom oapefuneara NOcnoBHOr Mogena obyxBaTtajy CBpXy U CTPYKTYpy
nopTdponuja, NPeTxoOoHO WCKYCTBO O HauyuHy HannaTe HOBYaHMX TOKOBAa MpeAMEeTHE WMOBUWHE, HauuH
npoLeHe 1 ynpaerbaka pu3nLnMa, Kao 1 HauMH Ha Koju ce NpaTu U3BpLUIeHE M yUMHaK AaTor cpeacTsa.

Y cny4ajy Kaga nocnoBHy Mofen nogpasymesa ApXawe MMOBUHE paan NpuKynibaka yroBOPEeHUX HOBYAHUX
TOKOBa WNW Jpxawe pagn npukynrbawa YroBOPEeHWX HOBYAHWX TOKOBa M HOBYaHMX TOKOBa of npopjaje,
pyna npouemwyje Aa nNM HOBYAHW TOKOBW MpPEeACTaBrbajy WCKIbYYMBO nrahawe rnasHuLEe UM KamaTe.
Mpunvkom oBe npoueHe, 'pyna pasmaTtpa ga Nu cy YroBOPEHW HOBYaHWU TOKOBM Y CKMagy ca OCHOBHUM
KpeauTHMM ycroBMMa, OOHOCHO Oa kamata camo obyxBaTa HakHady 3a KpeOuTHU PU3UK, BPEMEHCKY
BPeAHOCT HOBLA, Apyre OCHOBHE pU3uKe Kpeautupamwa u Mapxy. lNpoueHa nckrbydmsor nnahara rnasHuue
W KamaTe BpLUU Ce MpU NOYETHOM MPU3HaBaky MMOBUHE N HAaKHAAHO Ce He BPpLUM NOHOBHA NpoLeHa.

Mpyna knacudukyje cBoje Ay>KHUYKE UHCTPYMEHTE Yy TPU KaTeropuje ogMmepasama:

e AMOpTM30BaHU TpoLUak: VIMOBMHa Koja ce ApXW paau NpuKynibaka YroBOPEHUX HOBYAHUX TOKOBA,
npu Yemy TM HOBYaAHW TOKOBW MpeACTaBrbajy UCKIbYYMBO Nnahakwe rnasHULE W KamaTe, ogMepasa
ce Nno amopTM3oBaHOM TPOLUKY. [Mpuxoa of kamaTe of OBUX (PUHAHCUJCKUX CpeacTaBsa je npusHaT
Kao cpmHaHcmjckn npuxopn kopuctehn metoay edeKkTMBHe KamaTHe ctone. buno koju gobuTtak unm
rybutak Hactao ycrned npecTaHka Mpu3HaBawa Ce MNpu3Haje OUPEKTHO Yy OunaHcy ycnexa u
npeactaerba ocrtane p[obutke/(rydbuTke) 3ajegHo ca MNO3UTUBHUM W HEraTMBHMM  KYPCHUM
pasnukama. 'yéuum no ocHOBY yMarera BpeaHOCTM ce npukasyjy 3acebHo.

e @ep BpedHOCT KpO3 OCTanu YKynHW pesyntaT: VIMOBMHA Koja ce [OpXuM pagu npuKynrbaka
YroBOpPEHNX HOBYaHWX TOKOBa W Mpopaje (PUHAHCUjCKUX cpefcTaBa, Npu 4emy HOBYaHW TOKOBU
UMOBWHE MpeacTaBrbajy WUCKIbyuyuMBOo nnahawe rnaBHuLE UM KamaTte, oamepaBa ce no dep
BPEeAHOCTU KPO3 ocTanu yKynHu pesyntaTt. [lpoMeHe y KHUroBOACTBEHO] BPEeOHOCTU ce Npu3Hajy
KpO3 oCTanu yKynHu pesynTart, OCMM npu3HaBawa gobutaka u rybutaka no ocHoBy obesBpefhera,
npuxoga of kamarta U MO3UTUBHMX U HeraTMBHUX KYPCHUX pasnuvka, Koju ce npu3Hajy kpo3 bunaHc
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ycnexa. [NpunmMkoMm npectaHka npusHaBaka (PUHAHCWJCKOr CpeacTBa, KyMynaTuBHW JOOWUTaK wnu
rybutak, Koju je npeTxoaHo NpuMsHaT Kpo3 ocTanu yKynHu pesynrar, peknacudukyje ce ns kanurana
y gobutak unu ryéutak u npusHaje ce kao octanu gobutak/(rybutak). lNpuxon no ocHOBY kamaTta Ha
oBa (PMHAHCUKjCKMX CpeAcTaBa ce npu3Haje y okBMpy UHaHCKjCKMX Npuxoaa, a ogMmepaBa MeTO4OM
edekTnBHe KamaTtHe cTtone. [Mo3nTMBHE M HeraTMBHE KypcHe pasfnuke MCKasyjy ce Kpo3 ocTanu
pobuTtak/(rydbutak), 4OK ce TPOLUKOBU MO OCHOBY YMakeH-a BPEOHOCTN NpuKasyjy 3acebHo.

e dep BpepHoCT Kpo3 OunaHc ycnexa: VIMOBMHA Kkoja He WCnyH-aBa YCMoOB 3a Mpu3HaBamwe npemMa
aMopTM30BaHOM TPOLLUKY UN1 ¢hep BPEAHOCTU MCKa3aHoj KpOo3 OCTanu yKyrnHu pesynTaT oaMepasa
ce npema cbep BpeaHOCTU UCKaszaHoj Kpo3 bunaHc ycnexa. Jobutak vnu rybutak o OyXHUYKOr
ynarawa Koje ce HakHagHO ogMepaBa npema dep BpeaHOCTM Kpo3 BunaHc ycnexa npusHaje ce y
OvnaHcy ycnexa v npeactaBiba Ce Y HETO BPEAHOCTU Yy OKBMPY OcTanmx gobutaka/(rybutaka) y
nepuoay y Kome je HacTao.

FfoToBMHa M FOTOBMHCKM €KBUBarNeHTU. [OTOBMHA W TFOTOBWMHCKM €KBMBaneHTW obyxBaTtajy HoBYaHa
cpeacTtBa y 6narajHu, genosuTe kog 6aHaka no Bufemwy, N ocTana KpaTKopoyHa BMCOKO NUKBUAHA ynaramwa
ca pgocnehem [o Tpy Meceua unu Mawe. [OTOBUMHA W TOTOBMHCKM EKBMBANeHTU KiWXKe ce Mo
aMopTM30BaHOM TPOLLKY M3 pasnora wTo: (i) gpxe ce pagn nNpukynibarwa yroBOPEeHUX HOBYaHMX TOKOBA, Mpu
YyeMy TW HOBYAHM TOKOBW MpeAcTaBrbajy MCKby4MBO nnahawe rnasHuue u kamate u (i) HUCY nckasaHu
npema dep BpeaHoCTH Kpo3 bunaHc ycnexa. CBojcTBa 403BOMbeHA MCKIbYYMBO 3aKOHOM HEMajy yTuuaja Ha
NpoLeHy UCKIbyumBor nnaharwa KamaTte 1 rmaBHULE, OCUM YKONMKO HUCY obyxBaheHa yroBOpHUM yCrnoBuma,
Tako Ja ce Ta CBOjCTBa NPMMEHYjY YaK U YKONMKO HakHagHO Aohe 40 n3MeHa y 3aKoHy.

MoTtpaxmBawa of Kynaua v octana noTpaxuBawa. [loTpaxusarwa oA Kynaua u octana noTpaxueara
NoYeTHO Ce Mpu3Hajy npema dep BPeOHOCTM M HakHagHO Ce UCKaldyjy npemMa amopTM30BaHOM TPOLLKY,
kopuctehn metody edpekTMBHe KamaTHe CTone, yMarweHa 3a pesepBucama 3a ymamwerne BPeaHOCTW.
MoTpaxuBara oA Kynaua npeacTasrbajy M3HOCE KOje Kynuu Ayryjy 3a npogaTe npoussofe u poby unu
npyXeHe ycnyre y pedoBHOM TOKy MOCrioBaka. YKONMMKO Ce Hannata oyeKkyje y poKy O roavHy aHa wnuv
Kpahe (unu y TOKy pefoBHOr onepaTuMBHOI LMKIyca NocrnoBakba, YKONMKO OH Tpaje Aayxe), knacudukyjy ce
kao Tekyha cpeacTBa. Y CynpoTHOM, Krnacudukyjy ce Kao ctanHa cpeacTtsa.

Mo3ajmuue. MNo3ajmuLe ce no4eTHO NpU3Hajy Nnpema gep BpeaHOCTU, yMaHeHOj 3a HacTane TpaHCaKkLMoHe
TPOLUKOBE, M HaKHagHO Ce WCKasyjy npeMa aMopTM30BaHOM TPOLUKY, kopuwherwem metoge edektuBHe
KamaTHe cTone.

O6aBe3e npema gobaBrbaumma u gpyre ob6asese. Ob6aBese npema gobaBrbauMma HacTajy Kaga gpyra
YroBOpHa CTpaHa U3BpLUM CBOje obaBe3e npema yroBopy, M NOYEeTHO Ce Mpu3Hajy npema dep BpesHOCTH,
AOK Ce HakHaJHO uckasyjy npema amMopTM30BaHOM TPOLUKY, kopuwhewem MeTone edekTUBHE kamaTHe
crorne. OGaBe3e npema pobaBrbaunma npeacTtaBrbajy obaeBese nnahawa 3a poby wmnu ycnyre koje ce
HabaBrbajy og AoGaBrbava y peoBHOM TOKy nocnoBama. Obaeese npema gobaerbadnma ce knacudukyjy
kao Tekyhe oGaBese, ykonuko nnahawe focrneBa y poky of roavHy AaHa Unu mMake (Unv 'y TOKY pefoBHOTM
onepaTUBHOr LMKIyca NocrioBaka, YKONMKO OH Tpaje Ayxe). Y CynpoTHOM, Knacugukyjy ce kao AyropovHe
obaBese.

BnacHu4ku uH cmpymeHmu

'pyna HakHagHO oaMepaBa CBa ynarawa y BfiaCHUYKM Kanutan no dep BpegHOCTU. YKOMMKO PyKOBOACTBO
pyne oanyym ga ce cdep BpegHOCT 4O6UTKa 1 rybutka no OCHOBY yraraka y BMaCHUYKU KanuTtarn npukaxe y
OCTanoM YKyrMHOM pes3ynTaTy, HaKOH MpecTaHka npu3HaBawa ynarakwa Huje wmoryha HakHagHa
peknacuduvkaumja gobutaka m rybutaka no ocHoBy dep BpedHOBawa y GunaHc ycnexa. OuBuaeHge o
TakBMX ynarawa W garbe ce npusHajy y GunaHcy ycnexa kao ocTanu Mpuxod, kaga ce yCTaHOBM MpaBo
pyne ga npvmMu ncnnary.
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(8) Omnuc

OTnuc duHaHCWjcKMX CpeacTaBa Ce BpLUKM, Y LENnocTu wnv AenvMuyHo, Kaga [pyna wckopuctn cBe
MOryhHOCTM Hannarte W 3akibyyn da He NocToje pa3yMHa OvekvMBaha Aa je HannaTy moryhe msspLumTw.
OTnuc npeacTasrba crnyyaj NpectaHka npusHaBawa. [[pyna moxe oTnmcaty ouHaHcujcka cpeacTsa Koja cy
W paree y npouecy npuHyaHe Hannate, Tamo rge [pyna mokywasa fa Hannatu cpecTsBa Koja YyroBOPHO
noTpaxyje, mefhytum, rae He NnocToje pasdymHa oyekmBana aa he Hannata 6utn nsspLieHa.

(2) [lpusHasar-e u MpecmaHak NMpu3Hagara

PepoBHa kynoBumHa unu npofgaja oMHaHCUjCKUX cpeacTaBa ce Npu3Haje Ha gaH TpaHcakuuje, OgHOCHO Ha
JaH kaga ce [pyna obaBexe Oa uW3BpLIM KynoBMHY wnv npopdajy cpeactsa. [pectaHak npu3HaBaka
dMHaAHCKjCKUX CpeacTaBa Ce BPLUM MO UCTEKY MpaBa Ha HOBYaHe TOKOBE of (PUHaAHCMKjCKUX CpeAcTaBa, Winu
Nno NPeHOoCy UCTUX, Npy Yemy [pyna NPeHOCU CYLLUTUHCKMN CBE PU3MKE N KOPUCTU O, BACHULLITBA.

duHaHcujcke obaBese npecTajy Aa ce nNpusHajy kaga ce 3aTtBope (Tj. kaga ce obaeesa yTBpheHa yrosopom
N3MUNPU, OTKaxxe Ui NCTekHe HeHo Ba>|<e|-be).

PasmeHa koja ce Bpwu mnamehy pyne n eHnx npBoBUTHMX 3ajmogaBaua OY>XHUYKMM MHCTPYMEHTUMA ca
3Ha4yajHO pasnMYNTMM YCIOBMMA, Kao M 3Ha4vajHe n3MeHe ycrioBa nocrtojehnx mHaHCUjCKMX MHCTpyMeHaTa,
payYyHOBOACTBEHO ce obyxBaTa Kao rawlewe npBobuTHe urHaHcujcke obaBe3e W Mpu3HaBarke HOBE
dmHaHcujcke obaBe3e. YCNOBWM Cy 3HA4YajHO M3MEHEHU YKOINMKO Ce AWCKOHTOBaHa cajallda BpegHOCT
HOBYaHUX TOKOBa MO HOBMM YCIOBMMA, YKibydyjyhm cBe nnaheHe HakHage yMakeHe 3a NpuUMIbeHe
HakHade, W OUCKOHTOBaHa MO OpUIMHamNHO] edEeKTMBHO] KaMaTHOj cTonu, pa3nukyje Hajmawe 10% of
AVCKOHTOBaHE Cafallte BPedHOCTM MpeocTanyx HOBYaHUX TOKOBA MPOUCTEKNMX NO OCHOBY MNpBOOWUTHE
uHaHcujcke obaBese. YKONUKO ce pasMeHa AY>KHUYKMX UHCTpyMeHaTa MM u3MmeHa ycrnosa TpeTupa Kao
ykugarwe obasese, CBM TPOLUKOBM UMW HakHage HacTanu y Besu ca UCTUM Ce NMPu3Hajy Kao Aeo AobuTtun unm
ryéutka MNpunmMKoOM ykuaaka. YKOMMKO Ce pas3MeHa OY>XHUYKUX WMHCTPyMeHaTa WM M3MeHa ycnoBa He
TpeTvpa kao ykngawe, CB/ TPOLLUKOBU UMW HakHajde HacTanu y Be3u ce NCTUM KOpuryjy cagallky BpegHoCT
obaBese 1 aMopTM3yjy ce TOKOM MpeocTarnor Beka Tpajaka nsmeweHe hnHaHcmjcke obasese.

N3meHe obGaBese koje Hemajy 3a nocrnefuly ykuaawe obaBe3e ce payyHOBOACTBEHO TPETMPajy Kao
NMpoMeHa MpOLEHe, NMPUMEHOM KyMmyrnaTuBHe ,catch-up“ mMeToze, OCMM YKOMWKO je eKOHOMCKa CyLUTUHa
pa3nuKe y KHUrOBOACTBEHUM BPEQHOCTUMA NPUNKUCaHa KanuTarHuM TpaHcakuujama ca BnacHuumuma.

(0) Modugpukayuja

"'pyna noHekan n3HoBa nperosapa, U Ha gpyrn HaduvH MeH-a yroBopeHe ycrnose (prmHaHCUjCKUX cpeacTaBa.
pyna npouewyje Aa nNu je n3MeHa YyroBOPEHUX HOBYaHMX TOKOBa 3HauvajHa, vmajyhu y Buay, nsmehy
octanor, cnegehe gakrope: 3HadajHy NpoMeHy KamaTHe cTone unu nobosbluawe ycrnoBa kpeguta, Koju y
3HaTHO] MepWu YTUYY Ha KpeOuTHUM PU3MK MOBE3aH ca WUMOBMHOM, WM Nak 3HayajaH MnpoayxeTak poka
Bpahaha 3ajMa kaga 3ajMonpumal, Hema uHaHCKjCKMX noTeLukoha.

YKOMMKO Ce U3MEHEHM YCMNOBW 3HAYajHO pasnukyjy, NpaBa Ha HOBYAHe TOKOBE O MPBOOMTHOr cpeacTea
uctnyy, n pyna npecrtaje ca npu3HaBaweM MPBOOUTHUX (PUHAHCKjCKMX cpeacTaBa M BpLUM MpU3HaBahe
HOBOI CpeAcTBa npemMa Herosoj dep BpeaHocTU. buno koja pasnuka namelhy kKHUroBOACTBEHE BPELHOCTU
cpenctBa uvje je npusHaBakbe npectano uM ep BpegHOCTW HOBOP 3HayajHO W3MEH-eHOr cpeacTBa ce
npu3Haje y bunaHcy ycnexa, OCMM YKOJIMKO Ce CyLUTMHA pasnuke OJHOCKM Ha kanuTanHe TpaHcakuuje ca
BnacHuuuma.
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(e) Ob6esspeherne uHaHcujckux cpedcmasa

pyna yHanpepn npouemnyje ECL (o4ekuBaHun KpeguTHU rybuTak) no OYy>KHUYKMM UHCTPYMEHTUMA MEepPEeHUM
no aMOpPTM30BaHOM TPOLLUKY N dhep BPEOHOCTM KpO3 OocTanu pesynTaTt v npusHaje HeTo rybutke no OCHOBY
obesBpefnera Ha cBakM JaTyM m3BeluTaBawa. Mepewe ECL ogpaxaea: (i) 06jekTMBHM M3HOC NoHAepucaH
BepoBaTHOhOM Koju ce yTBphyje npoueHom oncera moryhmux pesynrarta, (i) BpeMeHcky BpegHOCT HOBLA U
(iii) cBe pasymHe 1 pacnonoxmee nHgopmavmje Koje cy goctynHe 6e3 HenoTpebHUX TPOLLKOBa M Hanopa Ha
Kpajy cBakor u3BeLUTajHor nepuoga a Tudy ce npoTeknux goranaja, Tekyhux ycnosa v npeasuheHnx 6yayhux
ycnosa.

JYyXHUYKM MHCTPYMEHTWN KOjU Ce Mepe NMo aMOpPTM30BaHOM TPOLUKY M YroBOpHa cpeacTBa ce npukasyjy y
KOHCONMAOBaHOM Wu3BeLTajy O (DUHAHCUKCKOj MO3UUMjWM yMareHW 3a OYeKuBaHW KpeauTHu rybutak. 3a
AYXXHUYKE WHCTPYMEHTEe Koju ce Mepe no dep BPedHOCTW KpO3 OCTanM YKyrnHWU pesyntaT, MpoMeHe Y
amMOpTU30BaHNM TPOLUKOBMMA, YMakeHWM 3a OYeKMBaHW KpeauTHu rybuTak, nmpusHajy ce y u3sewTajy o
YKYMHOM pesynTaty a octane fnpoMeHe KiUrOBOACTBEHE BPEAHOCTW Ce MPU3HAjy Yy KOHCONMOOBaHOM
OCTarnom yKynHOM pesyntaTy Kao AoOuuUM yMareHN 3a rybuTtke no Ay>KHUYKMM MHCTPYMEHTUMA MEepPEHUM Mo
dhep BpeaHOCTM KpO3 OCTanm yKynHu pesynrar.

- OnwTn mogen obesBpehera prMHaHCHjCKNX cpeacTaBa - TPOCTENeHN Moaen

pyna npumetbyje TpocTeneHn mogen obesspehera Koju ce 6asnpa Ha NpoMeHama y KpeauTHOM KBanuTeTy
HaKOH WHUUMjanHoOr npusHaBaka. PUHAHCWJCKM WHCTPYMEHT KOju Huje KpeauTHO obesBpeheH npwu
WHUUMjanHOM Mpu3HaBawy ce knacudukyje y CteneH 1. ®uHaHcmjcka cpepctBa y CrteneHy 1 umajy
OYeKMBaHWN KPEeOUTHW rybuTak Koju ce Mepu Mo BPedHOCTW jeQHaKoj Oeny OYEeKMBaHOr KpeauTHOr rybutka
TOKOM LIeNOKYMHOT XMBOTHOI BEKa CPEACTBa, Koju je nocneauua moryhux gorahaja Hensspliewa obasesa y
HapegHux 12 meceum Unu OO UCTeKa YroBopa, YKOMNMWKO je Taj nepuog kpahu (,12-meceuHn ECLY). Ykonuko
rpyna vaeHTudmKyje 3HayajaH nmopacT KpeOuTHOr pu3nKa HakoH WHMUMjanHor npu3HaBawa, CPeAcTBO ce
peknacudukyje y CTeneH 2 u HeroB OYeKMBAHU KpeauTHW rybuTak ce Mepu Ha OCHOBY OYeKMBaHOr
KpeauTHor rybuTka TOKOM LEerOKyMHOr XWBOTHOM BeKa TOr CPeAcTBa Tj. 4O WCTeKa BaXewa yrosopa anu
y3umajyhu y 063unp oveknBaHe aBaHce, ako noctoje (,ECL uenokynHor XXnBoTHOT BEKa MHCTPyMeEHTa").

YKonuko rpyna yTBpau Aa je uHaHCKHjCKo CpeacTBo kpeauTHo obesBpeheHo, cpeacTBo ce peknacudukyje y
CreneH 3 1 eroB o4ekMBaHW KpeauTHU rybutak ce mepu kao ECL LienokynHor XMBOTHOT Beka.

Kaga ce peduHmwe Heusspliewe obasesa y cBpxy yTBphuBawa pu3uka of HacTaHka HeusBplueHa
obaBes3a, pyna npumewyje geduHUUMjy HemsBpliewa obaBe3a Koja je gocrnegHa ca AedUHULNOM
KopywheHOM 3a VMHTEepPHO YyrpaBrbake KPeaAUTHUM PU3MKOM 3a perieBaHTaH (PUHAaHCUjCKM WUHCTPYMEHT U
pasmatpa KBanutaTuBHe nHaukaTope (Ha npumep, mHaHCcHjcke KOBEHaHTe), Kaaa je To MPUKNagHo.

Y CBpXy Mepetba OYEKUBaHWMX KPeOQUTHUX ryGuTaka, MpoLieHa OYeKMBaHWX HOBYAHUX MakKOBa oApkaBa
HOBYaHE TOKOBE OYEKMBAHE W3 KomaTepana W Opyrux MHCTpyMeHaTa oGe3behersa KpeauTta Koju cy Aeo
YrOBOPHYX YCMOBa U KOjU Ce He npu3Hajy noceGHo.

pyna npusHaje M3HOC OYeKMBaHUX KpeaWUTHUX rybuTaka (Mnu ux ykuaa) y M3BeLlTajy o YKYNHOM pesynrarty,
Kao gobutak nnu rybutak no ocHoBy obe3Bpehetsa.

- HOjeLI,HOCTaBJ'beHVI npucTyn o6e33pef]eH:y noTpaxwuBama u noTpaxuneawa rno OCHOBY JNNM3NHIa

pyna npuMemwyje nojegHOCTaBIbLEHN MNPUCTYN 3a MNoTpaxmeBawa Of Kynaua, YroBopHa cpefctsa W
noTpaxusaka Mo OCHOBY NM3MHIA U MepU pe3epBucara 3a rybutke y M3HOCY Koju je jedHaKk OYeKknBaHuM
KpeauTHUM rybuuuma TOKOM LieMOKyMnHOT XXMBOTHOT BEKa.
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pyna kopucTv maTpuly pesepBucarba NPUMKOM M3padyHaBarwa OYEKMBaHUX KpeauTHuX rybutaka no
OCHOBY MnoTpaxuBaka of Kynaua. [pyna Kopuctu uctopujcke kpeautHe rybutke (KopuroBaHe Ha OCHOBY
Tekyhunx nogartaka kKoju ce Mory youmTun Kako 61 npukasanu edpekre Tekyhux ycrnoea v npeasuhara 0ygyhmx
yCrioBa) 3a noTpaxuBaka of Kynaua kako 6w npoueHuna 12-mMeceyHe OYeKMBaHe KpeauTHe rybuTke unm
Oo4eKkMBaHe KpeauTHe rybuTke TOKOM LIEMOKYMHOT XXMBOTHOP Beka (pMHaHCWjCKMX cpeacTtaBa, CXOOHO Tome
LITa je NPMMEHIBMBO.

KrnsuroBogcTeeHa BpeOHOCT CpeAcTBa ce ymamwyje Kopuvwhernem padvyHa ucnpaBke BPeAHOCTU a BUCKMHA
rybutka ce npu3Haje y M3BeLLTajy O YKYNHOM pe3yrnTaTy y OKBUPY NPOAajHUX, ONLWTUX U aAMUHUCTPATUBHUX
TPOLLIKOBA.

N'y6uum no ocHoBy obe3Bpehera ce yknaajy Kpo3 usBeLuTaj o yKynHom pesynraTy YKOMMKO ce U3HOC rybutka
no ocHoBy obesBpefera CMamy a TakBO CMareHe Ce MOXe npunucatu gorahajy Koju je Hactao HakoH
npusHaBaka obe3Bpehersa.

2.14. 3anuxe

3anunxe ce nckasyjy no LeHW KowTaka WM Mo HeTO NpoAajHOj BPEAHOCTU Y 3aBUCHOCTU O Tora Koja je
Hwxa. LleHa kowTtaka ce yTBphyje NnpMMeHOM MeTode MoHOepucaHor npoceyHor Tpowka. LleHa kowTtana
roToBMX MPON3BOAA M NPOMN3BOAHE Y TOKY 0ByxBaTa TPOLLKOBE yTpOLUEHE CUPOBUHE, AUPEKTHY pagHy cHary,
ocTane OUPEKTHE TPOLLKOBE M NMpunagajyhe pexujcke TPOLLKOBE MPOM3BOAHE (3aCHOBaHE Ha HOpPMariHOM
Kopuwherwy nNpomM3BoAHOr KanauuTeTa). Y LeHy KowTawa yvuMHaka [pyne HUCY YKIbyYeHUM TPOLLKOBU
nosajMsbmBamsa.

HeTo npopajHa BpedHOCT je npouereHa npoaajHa LeHa y yobuuyajeHOM TOKy MocfioBaha, yMareHa 3a
npunagajyhe BapuvjabunHe TpowkoBe npoaaje. TecTmparkbe ymawehwa BPeAHOCTM 3anuxa, kao Ha npumep
pesepBHUX Aenosa, ycneq owTteheHoCTn nnm 3actapenoctu ce BpLum kBapTanHo. ['ybuum ycnen ymamwena
BPEeOHOCTU ce Npu3Hajy kao Octanu pacxogu (HanomeHa 37).

2.15. BaHOGunaHcHa cpepcTBa U o6aBese

BaHbunaHcHa cpeacTtea/obaBese ykrbyudyjy: Matepujan npMMibeH Ha obpagy 1 gopagy u octana cpeacrtsa
Koja HMCy y BnacHuWTBY [pyne, noTpaxusara/obaBesde No MHCTpymeHTMMa obesbefera nnahawa kao WwTo
Cy rapaduuje n gpyru obnuum jemcraa.

2.16. OcHOBHM KanuTan

JpylWwTBO je perMcTpoBaHO Kao OTBOPEHO aKUMOHapcko ApywTBo. O6u4He akumje ce knacudukyjy kao
OCHOBHW KanuTarn.

2.17. 3apapa no akuuju

pyna nspayyHaBa n obenoganyje OCHOBHY 3apady no akumju. OcHoBHa 3apaja no akumju obpadvyHasa ce
Aerbewem HeTo JobuTKa Koju npunaga akumoHapmma, nmaouuma obrnyHmx akuuwja dpywtea, noHaepucaHmm
npoceyHM Bpojem 0BNYHNX akuuja eMUTOBAHMX Y TOKY Nepunoaa.

2.18. PesepBucamwa
PesepBucarba 3a obHaBrbake U OYyBake XMBOTHE CpeduHe M Cyacke cnopoBe ce Npu3Hajy: kaga pyna
uma nocTojehy 3akOHCKY UM yroBopHy obaBesy koja je pe3yntar npolnux gorafaja; kaga je y Behoj mepu

BEpOBaTHMje Hero WTO TO HWje ga he nogmuperne obaBe3e M3NCKMBATU OLNMB CPEACTaBa; kaja Ce MOXe
noysaaHo npoueHnTn nsHoc obasese. Pe3epBucana ce He Npu3Hajy 3a byayhe nocnosHe rybutke.
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Kapa noctoju ogpeheHu 6poj cnuyHux obasesa, BepoBaTHoha ga he nogmupewe obaBesa M3ucCKuBaTtu
OA4NMB CpeAcTaBa ce yTBphyje Ha HMBOY TUX KaTeropuja kao uenuHe. PesepBucame ce npusHaje 4ak n oHga
Kaga je Ta BepoBaTHoha, y ogHocy Ha 6uno kojy og obaBesa y UCTOj kaTeropuju, Mmana.

PesepBucatbe ce ogmepaBa MO cafalliOj BpegHOCTW u3daTka noTpeGHor 3a uamuperse obasese,
NpUMeHOM AMCKOHTHE CTOMe Mpe nopesa kKoja oApaxasBa Tekyhy TPXKMLLHY NpoLeHy BpegHOCTM 3a HoBall U
pu3vke noeesaHe ca oGaBe3oM. MoBehate pesepBucarsa 360r NCTEKa BpeMeHa ce uckasyje kao Tpollak
pesepBucatba Ha TepeT KoHconuaoBaHor 6unaHca ycnexa pyne.

2.19. Tekyhu n ognoxeHu nopes Ha Joo6mT

TpowwkoBM nopesa 3a nepuop Ykibydyjy Tekyhu mn ognoxeHm nopes. [lopecka obaeesa ce npusHaje y
KOHconMaoBaHOM OwunaHcy ycnexa, M3y3eB M3HOCA KOju Ce OOHOCM Ha CTaBKe OWPEKTHO npusHaTte y
KanuTany. Y ToM crny4ajy ce 1 oAnoxeHa nopecka obaBesa npusHaje y kanutany.

Tekyhun nopes Ha gobut ce obpayyHaBa Ha gaTtym BunaHca cTawa Ha OCHOBY Baxkehe 3akoHCke nopecke
perynatuee Penybnuke Cpbuje roe [pyna nocnyje m octBapyje onopesuBy Q[obut. PykoBoacTtBo
NnepruoanyHO BPLUM MPOLEHY CTaBKM cagpXaHuX Yy MOPEecKoj MpujaBu ca CTaHOBMLUTA OKOJTHOCTW Y Kojuma
npvMeHVBa Nopecka perynatnea Nognexe Tymadeky, U BpLUN pe3epBucame, ako je MpUMEepPEHO, Ha OCHOBY
M3HOCa 3a Koje ce o4ekyje ga he 6utn nnaheH nopecknm opraHMma.

OpnoxeHn nope3 Ha Jobwut ce npusHaje kopuwheweMm MeTode obaBesa, 3a MPMBPEMEHe pasnuke Koje
HacTaHy u3melly nopecke ocHoBuue cpeacTaBa U obaBe3a W HMWXOBUX KHUIFOBOACTBEHWMX W3HOCA Y
KOHCONMAoBaHNUM UHAHCKjCKUM un3BewTajuma. MehyTum, yKkonvMko ognoxeHu nope3 Ha [obuTt, nog
YCIOBOM [a Huje payyHOBOACTBEHO obyxBaheH, MpPOMCTEKHE M3 MHULMjanHOr npu3HaBaka CpeacTsa unm
obaBe3se y HeKOj Apyroj TpaHCakumju OCM NOCIOBHE KOMBUHAaLMje Koja y TPEHYTKY TpaHcakuuje He yTU4e Hu
Ha payyHOBOACTBEHY HU Ha onopesuBy AoOWT unm rybutak, Taga ce OH pa4yHOBOACTBEHO He obyxBarTa.

OpnoxeHn nopes Ha [obut ce ogmepasa nNpema Nopeckum ctonama (M 3aKoHy) Koje Cy Ha CHa3u Ha gaTtym
OvnaHca cTaka 1 3a Koje ce oyekyje aa he GuUTU NpumeneHe y nepuony y kome he ce ognoxeHa nopecka
cpencTea peanusoBaTtu UNM OANOXeHe nopecke obasese M3MUPUTU.

OpanoxeHo nopecko cpeacTBoO ce Npu3Haje camo 0 M3HOCa 3a koju je BepoBaTHO Aa he Oyayha gobut 3a
onopeanBakbe 6UTK pacnonoxuea 1 ga he ce npuBpeMeHe pasnvke U3MUPUTK Ha TepeT Te JobuTu.

2.20. Mpumama 3anocreHnx

(a) Obaeese 3a neHsuje

pyna uma nnaH gedunHNcaHnX gonpuHoca 3a neHsuje. 'pyna nsaeaja gonpuHoce y ApyLUTBEHE NEH3NOoHe
doHaoBe Ha obasesHoj ocHoBu. Kaga cy gonpuHocw ynnahenu, pyna Hema garby obGaBe3dy nnahawa
porpuHoca. [lonpnHocK ce Npu3Hajy Kao TPOLLKOBY MNprvMarsa 3anocneHnx oHAa kaga gocnejy 3a nnahame.
Buwe nnaheHn gonprvHocK ce npu3Hajy Kao CpeAcTBO Yy U3HOCY Koju je Mmoryhe pedyHaupaTn unm y nsHocy
3a koju ce cMamyje byayhe nnahawe obasesa.
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(6) bBeregpuyuje 3anocrieHux degpuHucaHe KonekmusHuUM y2080pOM

pyna obe3behyje jybnnapHe Harpage, npyMarba NPUIIMKOM NEH3MOHKCaka 1 ocTana npumara y ckragy ca
KonektnBHum yroBopom o pagy. [NpaBo Ha oBe HakHage je OOMYHO YCMNOBIBEHO OCTajaheM 3arnocreHor
nviua y cnyx0u go ctapocHe rpaHuue ogpeheHe 3a NeH3noHUcawe OOHOCHO A0 OCTBapersa MUHWMarHor
pagHor ctaxa. O4eknBaHN TPOLLKOBU HaBEAEHUX HakHada ce pasrpaHvMdaBajy TOKOM nepuoga 3anocrema.
AKTyapckn Jobuum u rybuum Koju npoucTudy W3 WUCKYCTBEHMX KOpekuuja M MpoMeHa y aKTyapCKum
npeTnocTaBkama KWXKe Ce Ha TepeT UNM y KOPWUCT KanuTana Yy OKBMPY M3BeLuTaja O KOHCONUAOBAHOM
YKYMHOM OCTanoM pesynTtaTy y nepuoay y kKome cy Hactanu. OBe obaBese ce npouemyjy Ha roguitbem
HMBOY MPUMEHOM MeToda MNpojeKToBawa No jeavHuum npasa. Capalwka BpegHoOCT obaBese No OCHOBY
aevHncaHmx npumara yTBphyje Cce AUCKOHTOBaweM npoueweHux Oyayhux roToBMHCKMX wcnnata
NPMMEHOM KaMaTHMX cTona Ha obBesHuue 1 apxaBHe 3anuce Penybnuke Cpbuje Koje cy nckasaHe y BanyTu
y kojoj he obaBese 3a neHsuje 6uTW nnaheHe wn koje mMMmajy pok gocneha Koju NpubnuxHO oarosapa
pokoBMMa gocneha nosesaHux obaeesa.

(8) BoOHycu 3anocrneHux

pyna npu3Haje obaBe3y U Tpollak 3a BOHyce Ha OCHOBY OLIEHE WUCMyH-eHa MOCTABIbEHMX LIMIbEBA CBaKOM
3anocneHor. 'pyna npusHaje pesepBucame y crny4ajy yroBopeHe obaBe3e WM ako je paHuja npakca
cTBOpMna nssegeHy obaseay.

Y 2020. roguHun 'pyna je 3anodvena Hosu Tporoguwkn (2021 — 2023) nporpam noactuuaja pykosoguoua
KoMmnaHvje koju he OuTM OGa3mpaHu Ha OCHOBY peanusauumje MOCTaBIbLEHUX KIbYYHUX WHAMKaTopa
edmkacHoctu ("KIMNN") (nanomena 20).

2.21. MpusHaBawe Npuxoda o4 yroBopa ca Kynuuma

pyna npusHaje npuxon oA npogaje HadTe, HAPTHUX AepuBaTa, raca n Apyrux npovssoga wn ycnyra, kaga
n3BpLLM yroBopeHy obase3y M kaga ce M3BpLUM NPEHOC KOHTpone Hag pobom u ycnyrama. Kop sehuHe
yrosopa, KoHTporia Hag pobom unu ycrnyrama npenasv Ha kynua y ogpeheHoj Taukm y BpeMeHy 1 HakHaga
noctaje 6e3ycnosHa jep je camo notpebHo Aa npohe ogpefeHo Bpeme npe Hero LWTOo A0oCne Ha HamnaTy.

Mpuxoa ce npusHaje y N3HOCY LeHe TpaHcakumje. LleHa TpaHcakuuje npeacrasrba M3HOC HakHage, 3a Kojy
pyna oyekyje Aa Mma NpaBO Yy 3aMeHy 3a MPEHOC KOHTpOne Haj yroBopeHOM pobom unu ycrnyrama Ha
Kynua, Uckreyuyjyhu nsHoce koju cy HannaheHu y nme tpehux nuua.

Mpuxoa ce npukasyje ymaweH 3a noBpahaje, pabate m nonycte HaKOH eNUMMUHUCAHA Npoaje yHyTap
pyne.

lMope3n no ocHoBy npoaaje

Mpuxoam He yKIby4yjy M3HOCe NPUKYNIbEHE Y UMe MOPEeCcKUX BnacTu - nopesun Ha gogaty speaHoct (M0B),
akumse 1 apyru nopesu Ha npoMeT (HakHaga 3a noborbliake eHepreTcke eduKacHoOCTH).

O6pauyH akuusa 3acHvMBa ce Ha npoueHu 'pyne ga nu je npBeHCTBEHO obaBe3Ha 3a nnahake akuusa unm
Hannahyje M3Hoc of kynua y vme nopeckux Bnactu. OBo yTBphuBawe Ce OOHOCKM Ha OCHOBY aHanuae
nokarnHux perynaTopHux 3axTeBa 3a CBaky 3eMJsby Yy Kojoj 'pyna nocnyje. 360r CrioXXeHOCTU 1 pa3HOTMKOCTU
MopecKor 3aKOHOAaBCTBa, 3HadajHa mnpocyhuBara ce npuMewyjy y npoueHn ga nm 6y ce akumse
obpadvyHaBane Ha 6pyTO MM HETO OCHOBM.

Akum3e ykrbyyeHe TOKOM NOCTynka HabaBke 3anvxa ykibyyyjy ce y HabaBHy BpegHOCT, Npuxoa ce yTephyje
Ha 6pyTO OCcHOBM, a NraheHe akum3e Takohe ce yKibyudyjy Y TPOLLIKOBE Kol Taka npogarte pobe.

AKunse HacTane y npon3soawn 1 I'IpOD,ajI/I npon3soga rlpou,eH:yjy Ce Kao [eo n3Hoca npukynibeHnx y nMme
NOPECKUX BI1aCTn n o6paquaBajy Ceé Ha HeTO OCHOBMW.
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(@) Tlpuxod 00 npodaje — senenpodaja

lpyna npousBogn u npogaje HadTy, NETPOXEMUjCKE NPOWU3BOAE, TEYHW MPUPOLAHU TFac U EnEeKTPUYHY
eHeprujy Ha TpxuwTy Benenpogaje. Npuxoa og npogate pobe ce npuaHaje kaga 'pyna npeHece KOHTpony
Hag pobom, oQHOCHO Kada je poba ncnopydeHa Kynuy, Kynaw cTekao nyHa AUcKpeuuoHa npaea Hag pobom m
He nocToje HeucnyweHe obaBe3e koje Mory yTuuaTu Ha npuxeaTtawe pobe of cTpaHe kynua. Vicnopyka ce
HWje goroguna cee Aok ce poba He UCMOopYyYM Ha Ha3Ha4yeHo MEeCTo, 0K Ce PU3UK 3acTapeBara u rybutka
He npeHece Ha BeneTproBua, W CBe [AOK WNW BeneTproeal, He npuxBaTuM MNpoM3BOAE Y cCKnagy ca
KynonpoaajH1UM YyroBopoMm, UM He UCTEKHY POKOBM 3a mnpuxBaTawe pobe, unu ok pyna He Gyae umana
objekTuBHE A0OKa3e aa Cy CBM KpUTEpUjyMu 3a Npuxeatake pobe ncnyweHu.

Mpuxoan oa npogaje ca nomyctMMa ce MNpu3Hajy Ha OCHOBY LIEHE HaBedeHe Y YroBopy, ymakeHe 3a
npoLieweHe nonycre Ha konuuuHy. MNpu npouexHn n ogpehuBaky NoONycra, KOPUCTU Ce NPETXOOHO UCKYCTBO,
ynoTpebom MeToe OYekMBaHe BPEOHOCTW, a MPUXOA Ce NMpu3Haje caMo Y MepW y KOjoj MOCTOjM BMCOKA
BepoBaTHoha ga Hehe gohu go 3HauvajHor ykmgawa. ObaBesa No OcHoBYy pedhyHAauuje ce npusHaje 3a
OYeKMBaHe MOMycTe Ha KONMWYMHY opobpeHe KymnuMMa Ha OCHOBY Mpojaje peanv3oBaHe [0 Kpaja
n3BeLLTajHor nepunoaa.

Cmatpa ce da Huje NpUCYTaH HujedaH eneMeHT buHaHcMparba NoWTOo ce Npodaja BpLuM y3 KpeaWuTHU pok
oTnnare y cknaay ca TPXXMLLIHOM MPaKCcoM.

MoTpaxuBarwe ce npusHaje no mucnopyum pobe, jep je TO MOMeHaT Kaga HakHaga noctaje 6esycnosHa, u
notpebaH je camo NpoOTOK BpeMeHa Ao gocneha Ha Hannary.

(6) [lpuxod 00 npodaje pobe — manonpodaja

Npyna nocnyje npeko naHua 6eH3nHckmMx nymnu. MNpuxoa oa npogaje pobe ce npusHaje kaga pyna npoaa
npomn3eog kynuy. Y manonpogaju ce obu4Ho poda nnaha roToBMHOM Unn KpeguTHOM kapTuuoM. pyna Hyau
Kynuy nogcTuuaje npeBacxofHo y hopmu nporpama fojanHoCTy Koju Cy ONUCaHU y OderbKy T.

(8)  [Mpuxod 0d enekmpuyHe eHepauje

'pyna npopaje enekTpuyHy eHeprujy Ha KpaTKOPOYHOj U Jyropo4HOj OCHOBW, MO YrOBOPHUM YCIioOBMMaA KOju
cy onwTenpuxsaheHn y eHepreTckoj MHAYCTpuju (MpumeHoM bunaTepanHux TEPMUHCKUX CTaHAapAN30BaHMX
onwTmnx cnopasyma EBponcke cdenepaumje Tprosaua eHeprujom (,EFET®). Hajsehu geo npogaje ce ogsuja
Ha TPXULWITY Ha BENWKO 6e3 CTPyKTyprpaHe TProBuHe.

Y cknagy ca yroBopeHuMM ycrioBMMa, YKONuko pyna odekyje Aa pusnykm ncnopyym yroBopeHy KONUYUHY,
npuxo4 of ernekTpuyHe eHepruje ce y KOHCONMAOBaHWM (bMHaHCUjCKMM M3BellTajuma npusHaje Ha 6pyTo
ocHoBW. ['eHeparnHo, ncropyka enekTpuyHe eHepruje npeacTaBiba NPEHOC HU3a pasnuMunTux gobapa Koju cy
Yy OCHOBM WUCTM W KOjU MMajy mcTu obpasal mpeHoca A0 Kynua TOKOM BpemeHa. CxogHo Tome, mcnopyka
enekTpuUYHe eHepruje TpeTupa ce Kao jegHa obaBe3a M3BpLUEHA KOjoj ce AoAerbyje TpaHCaKuMoHa LieHa.
Mpuxog ce npusHaje NPMMEHOM jeAMHCTBEHE Mepe HampeTka Ha UOeHTMAWKOBaHy jeOuHCTBEHy obaBesy
u3BpLleHa.

(r) lpoepam nojariHocmu Kynaua

Mpyna Hyau nporpam nojanHocTX Y OKBMPY Kora KymnuuW cakynrbajy HarpagHe noeHe 3a U3BpLUEHE KyMOBUHE,
YMMe OCTBapyjy MOMycT Ha HapefHe kynoBuHe. Mpuxon o HarpagHUX NnoeHa ce Mpu3Haje kaja ce MoeHu
WCKOpWCTE WUNW Kafla UCTEeKHY HakoH UHWULujanHe TpaHcakuuje. LleHa TpaHcakuuvje ce anouupa Ha npogaty
poby 1 Ha HarpaJHe NOEeHe Ha OCHOBY HUXOBE MojeAuHayHe npofajHe BpeAHocTuW. Mpu3HaBarke YyroBopHe
obaBe3e 3a HarpafiHe NoeHe BpLUU ce Y TPEHYTKy npoaaje. YroBopHe obGaBe3e koje NpoucTu4Yy 13 nporpama
nojanHoCTU Kynaua cy NpukasaHe y HanomeHu 25.
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(8) [Mpuxod 0d kamama

Mpuxod of kamaTe ce Npu3Haje Ha BPEMEHCKU MPOMOpLMOHanHOj OCHOBM NMPMMEHOM MeTode edeKTUBHE
KamaTHe CTomne Mo OCHOBY CBUX OYXHUYKMX MHCTPYMEHaTa, OCUM OHUX MCKa3aHMX Mo dep BPeaHOCTU Kpo3
Gunaxc ycrnexa. OBa meToda pasrpaHuyaBa, kao 4eo Npuxoda o4 kamaTte, CBe HakHade NpuMrbeHe nameny
YroBOPHKX CTpaHa, Koje cy cacTaBHU Aeo edhekTMBHE KamaTHe CTone, CBe ocTasie npemMuje Unm nonycre.

Mpuxoa of kamaTe Ha OYyXHUYKE UHCTPYMEHTe Nno bep BpeaHOCTU Kpo3 BunaHc ycnexa, obpayyHaT no
HOMUWHAaIHOj KamaTHOj CTONW, NPU3Haje ce kao pmMHaHcuKjckn Npuxoa y bunaHcy ycnexa.

lMpoBun3nje koje cy cactaBHM Oeo edekTnBHe kamaTHe cTone obyxeaTajy nposusuje koje ['pyna npumun nnm
nnatm y Be3u ca eMUCUjOM Unu ctuuawem (OUHAHCKjCKOr CpeacTBa, Ha MpyMep MpoBU3Mje 3a NpoueHy
KpeauTHe CcrnocobHOCTM, NPOoUEeHy U eBuaeHUWjy rapaHumja unu cpenctaBa obesbehena, nperoBapare
ycrnoBa MHCTPYMEHTa Unu 3a obpafy OOKyMeHaTa TpaHcakuuje.

Mpuxog on kamaTe ce obpadyHaBa MpuUMEHOM edEeKTMBHE KamaTHe cTone Ha OpyTo KHMroBOACTBEHY
BpeaHOCT dUHaHcujckor cpenctea, ocuM (i) dMHaHCU|CKMX cpeacTaBa Kojuma je KpeauTHUM KBanuTeT
noropwaH (CteneH 3), 3a koje ce Npuxof o4 KamaTe obpadvyHaBa NpUMEHOM edPEKTUBHE KamaTHEe CTone Ha
HMXOB aMOPTU30BaHM TPOLUAK, yMakEeH 3a pe3epBucara 3a OYekmBaHe kpeauTHe rybutke u (i) KynrbeHux
UNN cTeveHnx PUHaHCKjCKMX cpeacTtaBa obe3BpeheHnX y MOMEHTY UHMLMjanHOTr Npu3HaBama, Kog Kojux ce
npBobVTHa KpeanTHO KOpUroBaHa eekTVBHa kamaTHa cTona NpuMMeryje Ha aMOPTU30BaHU TPOLLaK.

2.22. 3aKkynu

pyna 3akynrbyje pasnuuuite KaHuemnapwujcke npocTope, CKnaguwiTa, ManonpogajHe objekte, onpemy wu
MOTOpHa BO3una. YroBopu O 3akyny cy OOUYHO 3aKkribyyYeHu Ha (OUKCHM nepuog anu Mory umaTtu onuujy
npogyxeTtka. O ycrnoBuMMa 3akyna ce nperoBapa Ha MojeQUHA4YHOj OCHOBM Te YroBOpWU CagpXe LUUPOKY
naneTy pasnuynTMx ycnosa.

3akynu ce npusHajy kao npaso kopuwhewa cpeactaBa M kopecnogeHTHa obaBesa Ha AaTym kaga je
WMOBMHA KOja je nMpefgMeT 3akyna [OoCTynHa 3a ynoTpe®y oa cTpaHe [pyne. CBako nnahawe 3akyna je
nogerbeHo mamehy obaBese un buHaHcujckor Tpowka. PUMHAHCKjCKM TPpOLakK ce Mpu3Haje y M3BeLTajy o
YKYNHOM pesyntaTy TOKOM nepuoAa 3akyna MPUMEHOM KOHCTaHTHe nepuoaMyHe KamaTHe cTone Ha
npeoctanu cango obase3a ceakor nepuoaa. lNpaBo kopuwherwa cpeacrTaBa ce amopTu3yje TOKOM nepuoaa
Kpaher of Beka Tpajaka MMOBWHE UNW Tpajaka 3akyna NMMHeapHOM MeToAO0M. YKOMUKO je roTOBO CUTYpHO Aa
he pyna wuckopuctutM MOryhHOCT KyrnoBWHe, MpaBO Kopulihewa aMopTu3yje ce TOKOM Beka Tpajara
cpefctaBa. AMopTu3aumja cpeactaBa padyHa ce nMHeapHOM MeTOAOM TOKOM MPOLeH-EHOr Beka Tpajaka Ha
cnegehn HaunH:

Bek Tpajatba y roogmHama

3emrbuwiTe 25

HekpeTHnHe 2-22
lMocTpojerwa n onpema 3-15
Bosuna 2-10
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CpencTtBa v ob6aBese Koje MPOMCTMYY M3 3aKynma ce MOYeTHO oamepaBajy MPUMMEHOM MeTode cajallhse
BpegHocTu. OGaBe3e No OCHOBY 3aKyna yKrby4yjy HETO cafaluty BpefaHocT creaehux nnahana 3akyna:

e (pukcHux nnahawa (ykbydyjyhu v nnahawa koja Cy y CyWTUHUM (PUKCHA), yMaweHO 3a Buno koje
noTpaxueare NOACTULAja 3aKyna
BapujabunHux nnahara 3akyna koja cy 3acHOBaHa Ha MHOEKCY Unu ctonm
n3HOCa Koju ce odekyje ga he 6uTu nnaheH of cTpaHe 3akynua y OKBUPY rapaHuuvje npeoctane
BpeaHoCTU

e U3BPLUHE LieHe onuuje KyrnoBWHE YKOMMWKO je 3akynay y pasymHOj Mepu curypaH ga he uckopmuctutu
Ty onuumjy, u

e nnahara nNeHana 3a npekug 3akyna, ako ycrioBu 3akyna ykasyjy Aa he sakynau n3spLuntu Ty onuujy.

lMnahana 3akyna cy OMCKOHTOBaHa Kopuwwherwem kamaTHe cTone cagpXkaHe y 3akyny. YKONUKO Ta cTona He
Moxe 6utn yTBpheHa, KOpMCTM Ce MHKPEMEHTanHa KamaTHa cTona 3agyXuBaka 3akymnua, OOHOCHO cTona
Kojy 6u 3akynau, Mopao ga nnaTtu 3a nosajMrbuBake cpeactaBa NoTpebHMX 3a Aobujake UMOBMHE CIINYHE
BPELHOCTU Y CIIMYHOM EKOHOMCKOM OKPYXXEHY U Ca CIIMYHMM YCIOBMMA.

MpaBo kopuwhera cpefcTaBa oaMepaBa ce Ha OCHOBY TPOLLIKOBa Koju ce cacToje o cnepgeher:

e  13HOCA NOYETHOr oaMepaBaka obaBe3sa 3a 3akyn

e 6uno kor nnahara 3akyna U3BpLUEHOr Ha JaH UNu Mpe JaTyma noyeTka 3akyrna yMareHo 3a 6uno
Koje NpvMIbeHe noAcTuuaje 3akyny

e BUIO KOT NOYETHOr AUPEKTHOT TPOLUKA, U

e TpoLIKOBa Bpahatsa Y NPETXOAHO CTakse.

lMnahana Be3aHa 3a KpaTKOPOYHE 3aKyne M 3akyrne cpeactaBa Marne BpPeOHOCTU Ce NPU3Hajy Ha NIMHeapHO)
OCHOBM Kao TPOLLaK y M3BELUTajy O YKyMHOM pesynTaTty. KpaTkopoyHu 3akynu Cy 3akynu ca Tpajatem 12
MeceLmn UM mame.

2.23. Pacnoagena auBungeHgu

Pacnogena avemngeHgmn akumoHapvma [pyne ce npu3Haje kao obaBe3a y nepuogy y Kojem Cy akuMoHapu
Npyne opobpwnu aneBuaeHae.

2.24. Kanutanusauumja TPOLIKOBa No3ajMrbuBama

TpoLukoBM nosajMrbnBana Koju ce AMPEKTHO MOry npunucatn ctuuamwy, u3rpagrwu unm nspagm cpeacrasa,
KOja ce He BpedHyjy no cep BpeOHOCTU U KOja 3axTeBajy AyXu BpeMeHCKM nepuod ga 6u buna cnpemHa 3a
nnaHmpaHy ynoTtpeby unu npopajy (kBanudukoBaHa cpeacTBa) ce Kanutanuadyjy kao geo HabasHe
BpedHOCTW Tux cpeactaBa. CBM OCTanu TPOLUKOBU MNO3ajMibMBaka Ce NMpusHajy Ha TepeT pesynTarta y
nepuvoay y KoMe cy 1 HacTanu.
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3. KIbYYHE PAYYHOBOACTBEHE NPOLUEHE U NMPOCYHUBAHA Y NPUMEHU
PAYYHOBOOCTBEHUX MNMOJINTUKA

CactaBrbatbe KOHCONMMAOBaHWUX (PUHAHCUjCKMX U3BeLuTaja 3axTeBa Aa PYKOBOACTBO MPUMEHM WU3BECHE
KIby4YHe padyHOBOACTBEHE MpoLeHe M NPeTnocTaBke Koje YyTUYY Ha 1ckasaHe nsHoce cpeacrasa u obasesa,
obenogamwuBare NOTEHUMjanHMX cpeacTaBa n obasesa Ha AaH M3BeLLTaBara, Kao U Ha BUCUMHY npuxoga u
pacxofa y nsseLuTajHoM nepuoay.

PyKoBOACTBO KOHTWHYMpaHO peBuaMpa MOMeHyTe MpoleHe M npeTnocTaBke no3vBajyhy ce Ha MpeTxofHa
WCKyCTBa M Apyre (hakTope Koju ce onpaBAaHO MOy KOPUCTUTM 3a noTpebe MpoueHe KHUroBOACTBEHE
BpeAHoCTV cpeacTaBa v obasesa. Kopekumje payyHOBOACTBEHMX NpOLIEHa ce Npu3Hajy y nepuoay y Kome je
npoLeHa peBuaMpaHa YKOSIMKO MpOMeHa yTuye camMo Ha Taj nepuop, OAHOCHO Yy nepuody y Kome je
M3BPLLEHO PEBUAMPALE M KacHMjUM NepuoanMa, ako cy oba norohexa.

Ocum npocyhuBatrba Koja ykrbydyjy npoLueHe, pyKoBOACTBO BpLM U Apyra npocyhusara y npouecy npumeHe
padyHoBoAcTBeHUX nonutuka pyne. [JobujeHn pesyntatm Mory ce pasnukoBaTh Of, NMOMEHYTUX NpoLeHa
YKONUKO Ce NMpuMekbyjy Apyradunje NnpeTnocTtaBke Unm OKONHOCTK.

Mogaun o yTuuUajy OBMX MaKpOEKOHOMCKMX (hakTopa Ha npoueHe Koju uMajy Hajsehu yTuuaj Ha nsHoce y
OBVM KOHCOMNWAOBAHUM (ODMHAHCUCKUM M3BELLTajuMa 4aTh Cy HUXKe.

3.1. MpoueHa pe3epBu HadTe M raca

Pesepee HadTe n raca ce He mory ca u3dBecHowhy MPOUEHUTUN Te Cy MHXeHepCKe MpPOoLEeHe MOMEHYTUX
pesepsu nognoxHe byayhum pesmsmnjama. Og 1. oktobpa 2020. Npyna npoueryje cBoje pesepse HadTe U
raca y cknagy ca Cuctemom ynpaBrbaka HadpTHUM pecypcuma (MPMC) koju je opobpwuno [OpywiTso
nHXenepa HadTe, CBeTCKM caBeT 3a HadpTy, AMEpPUYKO yapyXere reornora HadpTe 1 [pyLuTBO UHXeHepa 3a
npoueHy HadTe. lNpeTxogHo je Npyna npoueruBana cBoje pesepBe HadpTe U raca y cknagy ca nponucuma
aoHeTuM of ctpaHe Komucuje 3a xaptuje og spegHoctn CAL (CEL).

YTBpheHe pesepBe ce AedUHULLY Kao MpoLeHeHe KonmurHe HadTe U raca 3a Koje reorowku U NHXeH-ePCKU
nogaum ca npuxeaTtribMBoM curypHowwhy nokasyjy ga he y 6yagyhum roguHama 6utn npngobuse Tj. ga ce mory
LUpreT! M3 nosHaTux nexuwTa npu noctojehrm ekoHoMckum ycrioBuma. Y nojeavHum cnyyajeBuma 6buhe
notpebHa 3HavajHa HOBa ynarawa y gopartHe OywoTtuHe v npaTteha noctpojewa Kako 6u ce omoryhuna
npoussogtka HadpTe u3 nomeHyTux pesepBu. 360r nocrtojaba HEU3BECHOCTM W OrpaHUYeHe npupoae
noJartaka Koju ce OOHOCW Ha nexuluTa, npoueHe MOA3EMHMX pe3epBu Cy TOKOM BpeMeHa MNoAasioXHe
npoMeHama y cknagy ca HoBMM pacronoXxmnsnm nHdopmaumjama.

PesepBe HadTe M raca AMPEKTHO YTWYy Ha W3HOCe obernofarweHe Yy KOHCONMMAOBaHUM (PUHAHCUCKUM
u3BelTajumMa, Mpe cBera Ha amMopTu3auujy, ucupnrbuBame 3anmuxa W OTNWUC, Kao M Ha TPOLLKOBE
o6e3Bpehema.

AmMopTuM3aLmja cpeacTaBa HaMeleHNX NPOU3BOAHN HaTEe N raca NPUMEHOM MeToAe jeauHuLa NPOU3BOaAHE
3a CBakO HadTHO MOSbe BPLUM CEe Ha OCHOBY AOKasaHMX paspafeHux pesepBu 3a TPOLIKOBE paspage,
OLHOCHO Ha OCHOBY YKYMHMX OOKa3aHWX pe3epBM 3a TPOLUKOBE HacTane y Be3u ca CTULaHheM JOKa3aHUX
pesepsu. Ocum Tora, NpoLeHeHe AoKa3aHe pe3epBe ce KopucTe 3a obpayyH Gyayhmnx TokoBa roTOBUMHE MO
OCHOBY UCTpaxvBaka 1 NpoLeHMBakba MMHEpPanHNX pecypca, Koju Criyke Kao nokasaTerb npu yTephuBarwy
Aa nv je gowro 0o obesspehera Hanasuwra.

JetarbHo obenogawvBame O pesepBama HadpTe M raca Huje u3BpLleHo ob3upom ga cy OBM Mnogauu y
ckragy ca 3akoHoM Penybnuke Cpbuje knacudukoBaHu Kao ApXkaBHa TajHa.
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3.2. KopuctaH Bek ynotpebe HeKpeTHUHa, NOCTpOojeHa U onpeme

PykoBOACTBO Mpouetbyje KopucTaH Bek ynoTpeGe cpeacTBa yauMajyhv y o63up HEroB OYekvMBaHW BeEK
ynotpebe, NpoLereHy TEXHUYKY 3acTapesniocT, pesvayanHy BpeaHocT, usuyky owTeheHoCcT U pagHo
OKpY)XeHe Y KOMe ce CPeACTBO Hanasu. Pasnvke namehy NoMeHyTMX NpoLEHa U CTBapHUX pesynTaTta Mory
mMaTtepujanHo 3HayajHo Ja yTUYy Ha KHUroBOACTBEHY BPEAHOCT HEKPETHMHA, NOCTpOojea U ornpemMe, Kao u
Aa Josefny Ao kopekuuja byayhux ctona amopTusaumje u pacxona 3a roguHy.

YKONUKO ce npoLereHn KOpUCHW Bek ynoTpebe Oyane pasnukoBao 3a 10% of npoueHe pyKOBOACTBA,
amopTu3auuja 3a rognHy 3asplueHy Ha gaH 31. geuembpa 2023. rognHe 6uhe Beha/mara 3a 2.210.441 PC[]
(2022: 2.256.247 PCL).

3.3. O6e3Bpeherwe ryaBuna
lN'yosun ce Tectupa Ha obesBpehere rogulitse.

HapokHaguBa BpegHocT cpenctasa unu JIT je Beha of weroBe BpegHOCTH y ynotpebu u dep BpegHoCcTH
yManeHe 3a TpoLukoBe npogaje. [Npw npoueHn BpegHocTu y ynotpebu, npouerweHn yayhn HoBYaHM TOKOBK
Cy OWCKOHTOBaHM Ha cajallkwy BpegHocT Kopuctehu OMCKOHTHY CTomy npe nopesa, Koja pedrekTtyje
TPEHYTHE TPXULLIHE NPOLIEHEe BPEMEHCKe BPEAHOCTU HOBLA M pu3uke cneumduyHe 3a cpeactso mnm JIT.
MpouereHn Byayhn HOBYaAHWM TOKOBM YKIbYuyjy npoueHy byaoyhux TpolukoBa pesepBucawa, Oyayhe ueHe
CVpOBMHA, BanyTHW KypcC, QUCKOHTHY CTOMNy UTA. (HanomMmeHa 7).

3.4. O6GaBe3e 3a gogaTHa NpuMaka 3anocleHnx

Capgawna BpegHOCT obaBe3a 3a gofaTHa Mpumarsa 3anocrneHux 3aBucu of OpojHux dhakTopa Koju ce
oapehyjy Ha akTyapckoj ocHOBU kopuliherwem BpojHMX npeTnocTaBku. [peTnocTaBke kopULIheHe MPUITMKOM
oapehuBaka HeTO TpowkoBa (Npuxoda) YKIbyyyjy [AWCKOHTHY cTony. Bbuno koje npomeHe y oBuUM
npeTrnoctaBkama ytuuahe Ha KhUroBOoACTBEHY BPeAHOCT obaBe3e.

pyna ogpehyje ogroeapajyhy OUCKOHTHY CTOMy Ha Kpajy cBake roguHe. To je kamaTHa cTona koja Tpeba ga
Oyne npumereHa NpunMkoM oapefuBakba cafallhbe BPeAHOCTU OveKkMBaHuUX Byayhux roToBMHCKUX ucnnara
3a Koje ce odekyje aa he 6utn notpebHe y uurby nsmmpera obasesa 3a neHauje. MNpunukom ogpehuBana
oprosapajyhe guckoHTHe ctone, [pyna y3uma y pasMaTtpawe kamaTHe CTone Ha OOBe3HMUE N OpXKaBHEe
3anuce Penybnuke Cpbuje koje cy uckasaHe y BanyTtu y kojoj he obaBese 3a neHsuje 6utu nnaheHe u koje
umajy pok gocneha koju npnbnmkHoO ogroeapa pokosruMa gocrneha obaBese 3a neHsuje.

[a je npu obpauyHy capawhe BpegHocT obaBesa 3a OeHedmumje 3anocrneHuma kopuwheHa AUCKOHTHa
ctona of 8,78% (ymecto kopuwheHne 7,78%) 3a ueny pyny, cagalwta BpegHocT obaBesa 3a OTNPEMHUHE
6u ce cmarbuna 3a 9,57%, ogHocHo 4,20% 3a jybunapHe Harpage. Y criydajy Aa npyvMarsa 3arnocreHux pacTty
no ctonu of 1%, cagaluka BpegHoCT obaBe3a 3a oTnpemMHuHe ['pyne 6u nopacna 3a 7,01%. Y cnyyajy goa ce
ctona donyktyaumje noseha 3a 1% cagawrwa obaBesa 3a oTnpeMHuHe 6u ce cmamwuna 3a 9,14%, 0gHOCHO
4,28% 3a jybunapHe Harpage.
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3.5. O6aBe3e 3a 0O6HaBIbake NPUPOAHMX pecypca 1 3aluTUTa XXUBOTHE cpeauHe

PykoBoacTeo pyne Bplum pesepBucake 3a OGyayhe TpolIKoBe yknakatsa MOCTPojera 3a Mpou3BOAHY
HadpTe 1 raca, 6ywoTuHa, LesoBoda 1 npatehe onpeme u 3a Bpahatbe TepeHa y NPoBGUTHO CTake Ha OCHOBY
Haj6orbe npoueHe Gyayhnx TPOLLKOBA M XMBOTHOT BEKa CpedcTaBa 3a Npou3Boawy HadTe v raca. MpoueHa
6yaoyhux oGaBesa 3a obHaBrbake NMPUMPOOHUX pecypca je KOMMIEeKCHa M 3axTeBa MpoLeHy U npocyhuBame
PYKOBOACTBA O BUCUHW 06aBe3a ykrakama koje he HacTtaTi 3a MHOro roguHa y 6yayhHocTtu.

MpomeHe y BpeaHoBaky noctojehux obasesa mory 6uUTKM pesyntat nNpoMeHe MpoueHe BpeMeHa HacTaHka,
Oyayhux TpoLLKoBa UNn AUCKOHTHUX CcToMNa KopULNEHWX NPUITMKOM MHULMjanHOr BpegHOBaHa.

MsHoc npusHaTtor pesepBucawa (HanomeHa 20) jecTe Hajborba npoLeHa TPOLUKOBA HEOMNXOOHWUX 3a
namupere cagallkwe obaBese Ha gaTym BunaHca 3acHoBaHe Ha BaxehyM 3akoHMMa Y CBaKoj ApXaBw rae cy
rnoumpaHa onepaTtuBHa cpeacTtsa [pyne, n Takohe je nognoxHa vaMeHama ycren peBuavpama v usMeHa
3aKoHa W perynaTuee U HUXoBe HTeprpeTaumje. Ycnen cyGjeKTUBHOT KapaKkTepa OBMX pe3epBucara NocToju
HEW3BECHOCT Y BE3W M3HOCA U NPOLEHEHON BPEMEHA HACTaHKa OBMX TPOLLKOBA.

YKonmko 6u AMckoHTHa cTona kopuwheHa 3a M3padyHaBakwe cafallhbe BpegHOCTM obaBesa 3a oOHaBrbake
npupoaHux pecypca buna 7,68% (ymecto kopuwheHe 6,68%) Ha roguwkem HMBOY, cafallka BPeAHOCT
obaBese 6u ce ymanuna 3a oko 835.469 PC[ (31. geuembpa 2022: 7,80% (ymecto kopuwheHe 6,80%) Ha
rogulikem HMBOY, cafallkba BpeaHOoCT obaBese 61 ce cmanuna 3a oko 1.163.584 PC[1).

3.6. MoTeHuujanHe o6aBe3e

Moryhe je ga Ha gaH u3gaBaka OBUX KOHCONMMOOBAHMX (PMHAHCUjCKMX M3BELUTaja nocToje oapeheHe
OKONTHOCTU Koje pynn mMory AoHeTu rybuTak, OCUM OHMX KOju HacTajy kao mocrneguvua jeaHor unm Bulle
Oynyhux porahaja. PykoBoACTBO npouekyje NoOMeHyTe MoTeHuunjanHe obaBe3e Ha OCHOBY MPETMOCTaBKM
ofHOCHO npocyhuBaka. Npu npouewuBamwy HenpensuheHux rybutaka no OCHOBY CYACKMX U MOPECKUX
noctynaka y koje je ykibydeHa [pyna, Kao M eBeHTyarHuUX noTpaxuBawa OLHOCHO 3axTeBa Koju Mory
OOBECTM [0 TakBWMX MOCTynaka, [pyma HakKOH KOHCynTauuja ca npaBHMM M MOPECKMM CcaBeTHuULMMa
npoLierwyje OCHOB 3a CBE eBeHTyarHe cycke U nopecke NocTynke OAHOCHO NOTpaxuBakwa, Kao U OCHOB 3a
HakHagy koja Moxe BUTK TpaxeHa Uy o4eKknBaHa y NOMEHYTUM OKONTHOCTUMA.

Ykonuko npoueHa noteHuujanHe obasese byae ykasuBana Ha TO Aa je BepoBaTHO Aa he rybutak HacTatu u
Aa Ce HEeroB W3HOC MOXe MOoy34aHO MpOLEeHUTH, npoueweHn u3Hoc obaBe3e he OuTM npusHaTt y
KOHCONMMAOBaHMM (MHAHCKjCKUM u3BewTajuma [pyne. Ykonuko npoueHa Oyde ykasuBana Ha To Aa
MaTepujanHo 3HavajaH HenpegBuheHu rybuTtak Huje BepoBaTaH, anu je y pasymMHoj mepu moryh, 0gHOCHO
BEpoBaTaH je anu ce He MOXe MPOLEeHUTH, Mpupoda noTeHuujanHe obasese, kao M npoueHa Wn3Hoca
eBeHTyanHor rybutka yKOnMKO Ce WUCTU MOXe YTBPAWTM U MaTepujanHo je 3HadajaH, ce obenogamyijy.
YKkonuko ce HenpeasuheHu rybutak He MoXe MOy3daHO MPOLEHWUTW, PYKOBOACTBO Mpu3Haje rybutak y
TPEeHyTKy Kaga My je Ha pacnonarawy WH@opMauuwja koja My omoryhaBa ga [a pasyMHy NpoLEHy.
HenpensuheHun rybutak uvja je BepoBaTHOha HacTaHka Mara ce Nno npaBwuily He obenofarwyje, OCUM
YKOJIMKO Ce He OOHOCMK Ha rapaHuuje, y KOM criyyajy ce obenogamyje v npupoga rapaHumje. Mehytum, y
ogpefeHum okonmHocTMMa y KojuMa ce obernogamwvBame uHade He 3axTeBa, [pyna moxe Aa obenogaHu
noteHuujanHe obasese HeobMYHe NpUpoae Koje MO MULLIbEeHY PYKOBOACTBA U HEroBOr NMpaBHOr CaBeTHMKA
mory 6uTK of 3Havaja 3a akumoHape 1 gpyra nuua (Hanomena 40).

3.7. HapokHaguea BpeQHOCT HeKpeTHUHa, NOCTpOojela U onpeme

Y cknagy ca npoMeHama y LieHM cupoBe HadpTe Ha CBETCKOM TPXWULLTY, PyKOBOACTBO [pyne je u3spLunno
aHanuay OCeTIbMBOCTU TUX YyTuuaja Ha HaJoOKHaOuBY BPEAHOCT HEeKpeTHWHa, MoCcTpojeHa W orpemMe M Ha
CBeyKynHo nocnosane [pyne. Ha ocHOBY TpeHyTHO OOCTYNHWX MHOpMaLmja 1 NporHosa y KpeTawy LeHa
cupoBe HadTe AOobujeHnx o peHomwupaHe dwupme, PykoBoaCcTBO Bepyje da Ha AaTyM M3BelUTaBaka
HaJOKHaaMBa BPEAHOCT HEKPETHUHA, NOCTPOjera 1 onpemMe JOCTKE CBOjY cafallhy BPeaHOCT.
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AHanmsa oceTrbMBOCTU Ha NPOMEHE LieHe HadhTe je rmaBHU nHavkaTop 3a obesspehere cpeacrtasa. Npema
nporHo3u, ykonuko 6u ueHa HadpTe nana 3a 10 YC[I / 6apen n garbe nNocToju no3nTMBHaA pasnuka nsmeny
HafoOKHaaMBe BPEOHOCTM HEKPETHUHA, MOCTpojera M ONPEME U HUXOBE cafallibe BPegHOCTU Y U3HOCY Of
92,2 mnipa. PCL (31. peuembpa 2022: 58,5 mnpg. PCL).

Ll,eHa Had)Te 3aCHMBa Cce Ha OOCTYNHUM nNporHo3ama CBETCKU NMpU3HaATUX NCTpaXnBa4vknx VIHCTVITyLI,VIja.

PykoBoacTBo he HacTtaBWUTU Aa KOHCTaHTHO npaTtu dnykTyauumje y UeHW cupoBe HaddTe M HeH yTuuaj Ha
nocnosawe ['pyne, ca UMrbem ageksaTHOr npedysvMara Mepa 3a ybnaxasahe HMX0BOr yTulaja.

4. NMPUMEHA UBMEHA NOCTOJERUX CTAHOAPOA

Hoewu ctangapg MC®U YroBopu o ocurypaky 1 nameHe noctojehunx ctaHgapaa koje cy CTynuie Ha cHary 1.
jaHyapa 2023. rognHe HUCY umarne maTepujanHor yTuuaja Ha KoHconmaoBaHe (prHaHCcuKjcKe n3BeLuTaje.

pyna HamepaBa fa NpUMEHU U3MeHe 1 aonyHe noctojehmx cTaHaapAa v HOBUX CTaHapAa Koju cy u3gaTty,
anu jow yBeK HUCY CTYNWMM Ha CHary Ha [aH kKaga Cy OBM KOHCOMNWAOBAHW (DMHAHCWjCKM W3BeLUTaju
opobpeHun 3a objaBreuBare, 1 pyna He odvekyje ga he oHM mmaTn BMNO KakaB maTepujanHu yTuuaj Ha
KOHconumaoBaHe (hUHaHCKjCKke u3BeLlTaje Kaga ce yCBOoju.

5. YNPAB/JbABE ®PUHAHCNJCKUM PUSUKOM
5.1. dakTopu (puHaHCUjCKOr pU3uKa

MocnoBawe pyne je M3NoXeHO pasnUuMTUM (UHAHCUCKUM pU3Muuma: TPXULWHKM pu3nk (koju obyxsaTa
BanyTHW PU3NK, PU3NK KaMaTHe CTOMEe U PU3NK FOTOBUHCKOT TOKA), KPEAUTHU PU3UNK U PU3KK NIMKBUOHOCTW.
OcHoBHa (hyHKUMja ynpaBrbaka PUHAHCK]CKMM PU3MKOM je YCNOCTaBibake NMUMUTa puanka n ocurypare aa
CBaka W3MNOXEHOCT PU3MKy OCTaHe yHyTap TuX nNuMuTa. Ynpasrbawe pusmumma y [pynu je ycmepeHo Ha
HacTojarwe fa ce y CUTyauuju HenpeaBuanBOCTM (OMHAHCUCKUX TPXKMLLTA NOTeHUMjanHn HeraTuBHM yTuuaju
Ha dmHaHcmjcko nocrnoBake [pyne ceedy Ha MUHUMYM.

3a ynpaBreawe pusnuMma 3agyxeH je Aeo 3a (puvHaHcuje u UHaHCKHjCKy KOHTpony [pywTea y OKBUpY
DyHKLMje 3a eKOHOMUKY, (PbUHaHCKje, NnaHupare 1 padyHoBoAcTBO (Y Aarbem TekcTy ,PENMA®) n y cknagy
ca nonutukama opgobpeHum of cTpaHe [pyne waeHTuduKyje M npouewyje uHaHCKjCKE pUsMKe U
AedvHue HaunHe 3aWTUTE O pyU3unKa TeCHO capahyjyhu ca nocnosBHUM jeanHuuama pyne.

Y TOKy cBOr pefjoBHOr nocnosawa ['pyna je nsnoxeHa crnegehnm ouHaHCHjCKUM pusnumma:

a) TPKULHM PU3MK (KOju OByxBaTa pU3MK Of MPOMeHa Kypcesa CTpaHuX BasyTa, KamMaTHU PUsUK U
pY3MK NPOMEHE LieHa pobe);

6) KpeauTHU PU3MK 1

B) PM3KK JIMKBULHOCTY.

Tp)XUuWHU pusuk

Mpyna je M3noxeHa TPXULIHOM PU3MKY. TPXMLIHU PU3MK MPOWUCTMYE M3 MOCIOBaka ca pPasnuyuMTuUM: a)
BanyTama, 6) kamaTHUM cTonamMa B) LileHama pobe, rae cy cBake Of HoWX U3NOXKEHEe ONWTUM U crelnuyHIm
npoMeHama Ha TPXWLWTY. PyKoBOACTBO aHanuaupa v npaTi HUBO pU3nKa Koju je NpuxBaTtribuBe, MeENyTUM OBaj
NPUCTYN He UCKIbyYyje ryGuTke Koju 61 HacTanu ycrnep 3HauajHUX nomeparsa Ha TPXULLTY.

BanymHu pusuk
pyna nocnyje y mehyHapoaHUM OKBUPMMA W U3NOXEeHa je puU3MKy NPOMeHa Kypca CTpaHux BanyTa Koju

npoucTUYe n3 MoCroBaka Ca pasnuunTMM Banytama, npeeHcTBeHo YC[O un EYP. Pusuk npouctuye us
Oynyhux TProBUMHCKMX TpaHcakuuja n Npu3HaTxX cpeacrasa u obaeesa.
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PykoBogcTteo pyne je ycTaHOBMMO NOMNUTUKY 3a ynpaBrbake PU3UKOM Of NMPOMEHa Kypca CTpaHux BanyTa y
OZIHOCY Ha heHy (pyHKUMOHanHy BanyTy. [la 61 ynpasrbano pusnkom of NpoMeHe Kypca CTpaHux BanyTta Koju
npouctnye us Gyayhmnx TProBUHCKMX TpaHcakuuja M NpusHaTUX CpedcTaBa M obaBesa, 3agyXeHu y geny
dyHkumje PETA 3a dmHaHcuje yroBapajy HajnoBoSbHMjE KypceBe 3a KynoBMHE MHO BanyTa Koju ce yroapajy
Ha OHEBHOM HMBOY Y 3aBMCHOCTW O KpeTaka Kypca Tor gaHa. Puauk of mpomeHe Kypca CTpaHux BanyTta
HacTaje kaga cy Oyaoyhe TpaHcakuuje u npu3Hata cpeactBa u obaBese ucKasaHe y BanyTu Koja Huje
dyHKUMOHanHa BanyTa pyne.

pyna nma kpeoute JeHOMMHOBaHe y CTpaHuM BanyTama, HajsHadvajHuje y EYP, koje npeBacxogHo usnaxy
"pyny pusnky npoMeHe AeBU3HOT Kypca.

KrurosoacteseHa BpegHocT (6e3 ncnpaske) huHaHCHjCKUX MHCTPYMeHaTa [pyne no Banytama npukasaHa je
y cnegehoj Tabenu:

Ha pan 31. geuemb6pa 2023. roguHe
PCO EYP yYCO Ocrano YKynHo

QduHaHcujcka cpedcmea
CmanHa cpedcmea

PUHAHCW]CKM MHCTPYMEHTH Koju ce
BpeHyjy Kpo3 ocTanm yKynHu

pesynrtar 91.765 - - - 91.765
[yropoyHa noTpaxuBama - 669.617 - - 669.617
[lyropoynu kpeantun 8.565 - - - 8.565
OcTanu gyropovHu pmHaHcujckn

nnacmaHu 332.436 489.420 4.964 - 826.820
O6pmHa cpedcmea

MoTpaxuBara No OCHOBY Npofaje 29.028.568 2.576.956 184.873 1.417.509 33.207.906
[pyra noTpaxusama 562.513 109.129 165.649 405.231 1.242.522
KpaTkopoyHu douHaHCKjcKu

nnacmaHu 32.515.563 96.072 - 85.745 32.697.380
[(0TOBMHA U FOTOBUHCKN EKBUBANEHTU 14.107.046 4.707.499 11.743 2.657.983 21.484.271

@duHaHcujcke obaeese
HlyaopoyHe obasese

IyropoyHe ob6aBese (3.370)  (57.983.936) - (477.581) (58.464.887)
KpamkopoyHe obasese

KpaTtkopoyHe chrHaHcujcke obaBese (838.339) (11.404.482) (30.298) (232.166) (12.505.285)
O6aBe3e 13 nocrnoeamwa (12.426.696) (1.869.835) (834.576) (1.258.061) (16.389.168)
Ocrtane kpaTkopoyHe obaBe3se (7.420.785) (243.117) (1.964.383) (186.112) (9.814.397)
HeTo nanoxeHoct 55.957.266 (62.852.677) (2.462.028) 2.412.548 (6.944.891)
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Ha paH 31. peuem6pa 2022. roguHe

PCO EYP yca OcTano YKynHo
®PuHaHcujcka cpedcmea
CmanHa cpedcmea
PUHaAHCK]CKM MHCTPYMEHTHU Koju ce
BpeaHyjy Kpo3 ocTanm yKynHu
pesynrtar 92.230 - - - 92.230
[yropoynu kpeantn 2.367 7.000 - - 9.367
OcTanu gyropovHu pmHaHcujckn
nnacMmaHm 303.389 644.639 6.609 59.986 1.014.623
O6pmHa cpedcmea
MoTpaxuBara No OCHOBY Npofaje 31.410.126 2.256.717 235.051 1.791.754 35.693.648
[pyra noTpaxusama 286.029 740.518 173.942 723.539 1.924.028
KpaTkopo4yHu dhnHaHCKHjCcKm
nnacmaHu 6.014.961 63.750 - 96.200 6.174.911
["0OTOBMHA U FOTOBUHCKN EKBUBANEHTU 72.865.399 11.306.856 27.996 3.930.794 88.131.045

@duHaHcujcke obasese
HyaopoyHe obasese

[yropoyHe o6aBe3e (4.268) (63.907.797) (31.524) (1.370.834) (65.314.423)
KpamkopouHe obaeese

KpaTkopo4He cdmHaHcujcke obaBese - (7.481.212) (56.991) (317.264) (7.855.467)
ObGaBe3e 13 nocrioBawa (6.469.323)  (11.291.024) (3.638.179) (2.626.072) (24.024.598)
Ocrtane kpaTkopoyHe obaBe3e (6.724.741) (145.577) (173.420) (149.456) (7.193.194)
HeTo usnoxeHocTt 97.776.169 (67.806.130) (3.456.516) 2.138.647 28.652.170

Mpunukom npepadvyHa ctpaHmx Banyta y PCI kopuwheHun cy cneaehu kypcesu:

Ha paH n3BelwwtaBama

31 peuembap 31 meuembap

2023. 2022.
EYP 117,1737 117,3224
ycla 105,8671 110,1515

AHarnusa ocemsbugocmu

pyna je ognyyuna ga obenoaaHn nHpopmaumje o TPXKMULWIHOj U NOTEHUMjaNHOj N3NOXEHOCTU XUMOTETUYKOM
[oounTKy/(rydutky) oa kopuwhera PUHaHCKjCKUX MHCTPYMEHaTa Kpo3 aHannay OCETIbMBOCTMU.

AHannsa oceTrbMBOCTU MNpUKasaHa HWXe npukasyje XMNoTeTUYKWU yTuuaj Ha KoHconuaoBaHe OUHaHCUjcke
ussewTaje pyne n gobutak/(rybutak) koju he ce nojaButu ycnea npomeHe Kypca a He MpoOMeHe Y CTPYKTypu
nopTdonuvja ynarawa u gpyrux Bapvjabnu Ha gaH usseluTaBatba.

Ha gaH 31. peuembpa 2023. roguHe, ykonunko 6m 61o 3abenexeH pact/nag nokanHe Banyte 3a 1% y ogHocy
Ha EYP, a cBe octane Bapwjabune bune HenpomeweHe, AOOUT npe onope3uBakwa M kanutan Guna 6w
Beha/mawa 3a 628.527 PC[ (2022: 678.061 PC[), yrnaBHOM 3060r MO3UTUBHUX W HETaTUBHUX KYPCHUX
pasnuka no OCHOBY NpepadyHa obaBe3a no kpeauTMma AeHOMUHOBaHUM y EYP.

Ha gaH 31. peuembpa 2023. roguHe, ykonunko 6m 61o 3abenexeH pact/nag nokanHe Banyte 3a 2% y ogHocy
Ha YC[, a cBe ocrane Bapujabune Gune HenpomereHe, JOOUT npe onope3uBaka M kanutan ounn oum
Behu/marsm 3a 49.241 PC[ (2022: 69.130 PCL]), yrnaBHOM 300r NO3UTUBHUX U HEFATUBHUX KYPCHUX pasnuka
no OCHOBY NpepadyHa obaBe3a npema gobasrbadnma geHomuHoBaHuM y YC[.
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Pwu3uk kamaTtHe cTtone

Kpeoutn noBy4YeHN No NpoOMEHIbLMBMM KamMaTHUM cTonama uanaxy [pyny kamaTHOM pu3nKy HOBYaHOr TOKa.
Y 3aBMCHOCTU 0] HETO 3aJy>XEHOCTM Y HEKOM BPEMEHCKOM nepuoay, 6uno koja NpoMeHa OCHOBHE kamaTHe
ctone (Eypubop unu JInbop) mma nponopumoHanHu ytuuaj Ha pesyntaT [pyne. [la cy kamaTHe cTone Ha
3ajMOBE y CTpaHWM BanyTama ca MpOMEHIbUMBOM KaMaTHOM cCTornoM Gune 3a 1% Buwe/HuXKe, ca CBUM
ocTanum napameTpumMa HEMPOMEHEHNM, pe3ynTaT npe nopesa Ha Ao6uT u kanuTtan y 2023. roamHn 6uo 6u
343.848 PC[, (2022: 420.664 PC[1) Hwku/BMLWK, HajBMLIe 300r BULINX/HWKUX TPOLLKOBA KamaTta Ha 3ajmoBe
ca NPOMEHIbMBUM KaMaTHMM cTonama.

Pu3ank ueHa pobe

duHaHcujcke nepdopmaHce 'pyne AMPEKTHO Cy Be3aHe 3a LieHe cupoBe HadTe U HadTHMX aepusaTa. [pyna
Huje y MoryhHOCTK Aa y NOTNyHOCTU KOHTPONWLE LieHe OBMX MPOU3BOAA, KOjU 3aBUCE 04 paBHOTEXeE NOHyae
N NMoTpaxwe Ha CBETCKOM M Aomahem TPXULITY cupoBe HadTe U HapTHMX epvBaTa Kao U of nocTynaka
KOHTPOIHUX areHuuja.

Cuctem nnaHupatka [pyne npunpeMa pasnuuuTe cueHapuvje 3a KrbydHe pakTope y 3aBMUCHOCTM Of LieHa
HadpTe Ha rnoGanHom TpxkuWTy. OBaj NpucTyn omoryhaea MeHalMeHTY Ja Npuraroam TPOLIKOBE CMaHeHeM
Unn penoporpaMmpareM MHBECTULIMOHUX NporpamMa v Apyrnx MexaHvusama. TakBe akTMBHOCTM NoMaxy aa ce
pU3MK CMaksy Ha NPUXBaTIbUB HUBO.

KpedumHu pusuk

pyna ce msnaxe KpeouTHOM PU3WKY, OOHOCHO pu3uKy Aa he jegHa cTpaHa (OMHAHCKCKOr MHCTPyMEeHTa
y3pokoBaTh prMHaHCcHjckun rybuTtak aopyroj ctpaHum, Tume wto Hehe ncnyHntu ceoje obasese.

M3noxeHOCT pu3nKy HacTaje kao pesynTaT 3agyxuBaka [pyne n gpyrmx TpaHcakumja ca cayroBapaymma,
ycrieq Kojux HacTajy pmHaHcumjcka cpeacTtea n BaHbunaHcHe kpeantHe obasese.

MakcumanHa W3noXeHOCT KpeauTHOM pusnky [pyne no BpCTM CpeacTtaBa uUcKasaHa y cagallkbum
BpegHocTMMa (UHaHCUHCKMX cpeacTaBa Yy KOHconuaoBaHOM OunaHcy cTawa npukasaHa je y cregehoj
Tabenu:

31. peuembpa

2023 2022
®PUHAHCW]CKM MHCTPYMEHTU KOjU Ce BPEAHYjy KPO3 OCTanu yKynHu
pesyntat 91.765 92.230
[yropoyHa noTpaxvsara 669.617 -
OcTtann gyropoyHu domHaHcmjckn nnacmanu (HanomeHa 10) 826.820 1.014.623
OyropoyHu kpeantn 8.565 9.367
MoTpaxunBara No oCHOBY Npoaaje (HanomeHa 13) 33.207.906 35.693.648
[Opyra noTpaxuBara (HanomeHa 14) 8.847.384 2.047.402
KpaTkopouHu brHaHCKjcKm nnacmanu (HanomeHa 15) 32.697.380 6.174.911
[(0TOBMHA ¥ rTOTOBUHCKM eKBUBareHTu (HanomeHa 16) 21.484.271 88.131.045
YKynHO MakcMManHa U3noxeHoCT KpeaUTHOM PU3UKY 97.833.708 133.163.226

Ynpasbare KpedumHum pusuyuma. KpeoutHu pusmk npeactaBrba Hajgehu nojeamHavyHuM pusmk nocrnoBara
pyne; pykoBOACTBO Y CKragy ca TUM NaXIbMUBO yNpaBiba N3MNOoXeHOLWNY KpeaUTHOM pu3aunky. KpeanTtHu pusnk
HacTaje 13 roToBUHE U FOTOBUHCKMX eKBMBareHara, Aeno3uta kog 6aHaka n vHaHCUCKMX MHCTUTYUMja, Kao
N KpeQUTHE U3NOXEHOCTW y Be3M Ca Kynuuma Ha BEenuko 1 Maro, ykibydyjyhn HeHannaheHa notpaxusara u
U3BpLUEHE TpaHcakuuje.

Jlumumu. Tpyna geduHuEe HMBOE KpeOUTHUX pusMKa Koje npegysmma, Tako LITO MocTaBrba NUMUTE Ha
W3HOCE pU3MKa KOju Cy NpuxBaTibUBM Y OOHOCY Ha jefdHor 3ajmoripumua. KpeantHu numut ce yTephyje 3a
CBaKkor Kynua nmnojeaMHayHo, Kao MakCMMarnHu W3HOC KpeauTHOr pusmka, umajyhm y Buagy OpojHe
KapakTepuCTMKe, Kao LUTO Cy:
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- durHaHCKWjCKM U3BELUTajn cayroBapaya;

- CkopuHr kog, AreHuumje 3a npuspegHe peructpe, komnaHnje HAC n/unm D&B n3BelwuTaja;

- KonnunHa ynucaHux 3anora;

- Mopauwm o 6nokagama payyHa Kynua;

- MpeTxogHu ogHocwk ca Mpynom;

- MnaHnpann obum npopaaje;

- OyxunHa capagre ca ['pynom, ykrbydyjyhn ctapocHy cTpykTypy, gocrnehe n noctojare 6mno kakeux
dmHaHcujcknx notewkoha.

Nompaxusara no ocHosy rpodaje U ocmarsa nompaxusara

Ha nanoxeHocT pyne kpeauTHOM pu3nky y Hajsehoj mepu yTudy MHOuBMAyarnHe KapakTepucTuKe CBakor
Kynua.

pyna npumetrsyje nojegHocTaBrbeH npuctyn MCOU 9 3a oamepaBake OYEKMBAHUX KpeOUTHUX rybuTaka,
KOjy KOPUCTM UCMPaBKy 3a OYeKMBaHe rybutke TOKOM Beka Tpajarba.

Y uurby ogmepaBara OYEKMBAHUX KPEAMTHWUX ryGuTaka, noTpaxusBarwa Mo OCHOBY Mpofaje W ocTanmx
noTpaxuBama rpynucaHa Cy Ha OCHOBY 3ajedHWYKUX KapakTepucTuka KpeauTHOr pusvka M Gpoja gaHa
KallHseHsa.

OdeknBaHe cTone KpeauMTHWX rybutaka ce 3acHuBajy Ha npodunuma nnahaka nNo OCHOBY npogaje y
nepuogy oa 60 meceun npe 31. geuembpa 2023. rognHe n 60 meceun npe 1. jaHyapa 2023. rogmHe Kao u
ogrosapajyhmnx npeTxogHuxX KpeauTHUX rybutaka npeTpnibeHux y HaBedeHom nepuogy. Mctopujcke ctone
rybutka HUCY KOpuUroBaHe y ogHoOCy Ha uHdopmauuje o byayhmum MakpoekoHoMckum haktopuma, 063mpom
Aa HUCY YCTaHOBIbeHe Kopenauuvje koje Ou 3HavajHO yTuuane Ha CrnocobHOCT Kynaua ga u3mupe
noTpakusaa.

PesepBucatbe 3a KpeguTHe TryOouTke y Be3M ca MNOTpaxuBakMmMa MO OCHOBY MpoAdaje M ocTanum
noTpaxuBawuma ce oapefyje y cknagy ca MaTpvLOM pe3epBUcatba Koja je npukasaHa y Tabenu y HacTaBsky.

Ha pan 31. peuembpa 2023. rognHe maTtpuua pesepBucara Ce 3acHMBa Ha Opojy gaHa pocnenux
noTpaxuneaka:

YKynHo
noTpaxuBama
Nno OCHOBY
npoaaje u
Crtona BpyTo ocrtana
obe3Bpehena U3HOC YkynHu ECL  noTpaxuBaka
lNoTpaxuBaka No OCHOBY Mpoaaje u octana
noTpaxuvBaka:
- Hegocnena 0,02% 38.601.582 (6.987) 38.594.595
- pocnena go 30 gaHa 0,06% 1.850.830 (1.066) 1.849.764
- o4 31 po 90 paHa 0,64% 846.998 (5.420) 841.578
- o4 91 po 270 paHa 2,43% 292.544 (7.121) 285.423
- npeko 270 gaHa 96,89% 15.579.275 (15.095.345) 483.930

YKynHo noTtpaxuBawa o npoaaje u

57.171.229 (15.115.939) 42.055.290
ocTana noTpaxuBama
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Ha pan 31. peuembpa 2022. rognHe maTtpuua pesepBucarwa ce 3acHuBa Ha Opojy gaHa gocnenux
noTpaxunBakwa:

YKynHo
noTpaxuBamwa
Mo OCHOBY
npoaaje u
Crona BpyTto octana
o6Ge3Bpehena U3HOC YkynHu ECL  noTpaxuBama
MoTpaxmBara No OCHOBY Npoaaje n octana
noTpaxkmBama:
- Hegocnena 0,01% 35.061.260 (3.506) 35.057.754
- pocnena go 30 panHa 0,03% 1.709.797 (513) 1.709.284
-opa 31 po 90 gaHa 0,54% 276.451 (1.493) 274.958
-04 91 po 270 paHa 2,46% 226.595 (5.574) 221.021
- npeko 270 gaHa 95,56% 15.230.980 (14.752.947) 478.033
YKynHoO noTpaxuBama of npoaaje u
ocTana noTtpaxuBama 52.505.083 (14.764.033) 37.741.050

Mo npaBuny, M3HOC NOTpaxuBaka Koje MpeBasnnasyM U3HOC OAoBpeHOr KpeauTHOr NUMUTa OcurypaH je
nytem GaHKapcke rapaHuumje, NPUMIbEHOr aBaHca Unn apyrum cpeacTesom obesbehema.

PykoBoacteo [pyne, peaoBHO UCMUTYje KPpeaUTHU KBanuTeT NoTpaxuBaka No OCHOBY MPOAaje M ocTanmx
noTpaxusara y3numajyhu y o63up ctapocHu npodun noTpaxveaka Kao M BPEMEHCKM nepuog MOCroBHOr
ogHoca ca [pynom.

PykoBoACTBO Bepyje Oa Cy HeucrnpaeIbeHa NoTpaxuBaka No OCHOBY Npojaje v ocTanux noTpaxuBarba y
NoTMNyHOCTW HagoKHaaMBa.

lMpomeHe Ha ncnpaBLyM BPe4HOCTM MO OCHOBY MOTpaXuBaka o Npoaje u noTpaxuBara 3a 3aKyn Cy:
MotpaxunBawa [loTpaxuBamwa

oA npopaaje 3a 3aKyn YKynHo

Ha paH 1. janyapa 2022. roauHe 4.917.018 41.135 4.958.153

PesepBucara 3a 0be3Bpefere NnoTpaxnBara

(HanomeHa 35) 112.226 1.534 113.760

Ykuparwe pesepBucarsa (HanomeHa 34) (38.535) (4.539) (43.074)

MoTpaxmBara OTNMcaHa TOKOM roguHe Kao

HeHannaTtvea (297.251) (3.704) (300.955)

Ocrano 42.545 - 42.545
Ha paH 31. geuyem6pa 2022. roguHe 4.736.003 34.426 4.770.429
Ha paH 1. janyapa 2023. roguHe

PesepBucamna 3a 06e3Bpehere noTpaxmeama

(HanomeHa 35) 140.628 123 140.751

Ykuparwe pesepBucara (HanomeHa 34) (93.052) (3.528) (96.580)

MoTpaxumBara oTnMcaHa TOKOM rofguHe Kao

HeHannaTtuea (65.646) (474) (66.120)

Ocrano 255.706 - 255.706
Ha pgaH 31. geyem6pa 2023. roguHe 4.973.639 30.547 5.004.186

TpowkoBn obe3Bpefera UNU oTnmMca Cy YKIbydeHU y pacxode opf Yycknahueawa BpegHOCTM ocTane
MMOBMHE Koja Cce uckasyje no dep BPeOHOCTM Kpo3 KOHcoNuaoBaHu GunaHc ycnexa. MisHocu pesepBucama
3a obe3Bpelere ce yrnaBHOM OTMMCYjy Kafa Ce BULLE HE OYEKYje MPUIUB FOTOBMHE.

MakcumanHa u3rnoXxeHocT KpeauTHOM PU3NKYy Ha AaH uU3BellTaBaka je KMroeoacteeHa BpeaHOCT CBake
Knace HaBegeHux noTpaxusawa. OcTane knace y OKBMPY MOTpaxuBaka MO OCHOBY MpoAaje v Apyrux
noTpaxuBarwa He cagpke cpefcTsa koja cy obeaspefeHa.
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lMpomeHe Ha ncnpasUM BPELHOCTU APYrMX NOTpaXKuBaka Cy:

MoTpaxunBama
u3 cneundumyHux lMoTpaxmBamwa Ocrana
nocnosa 3a KamaTte noTpaXuBawa YKynHo

Ha paH 1. jaHyapa 2022. roauHe 1.351.152 1.928.429 7.352.429 10.632.010

PesepBucara 3a obe3Bpehere ocTanmx

noTpaxueara (HanomeHa 35) 360 5.860 4.492 10.712

Ykunpare pesepBucara (HanomeHa 34) (601.580) (4.215) (438) (606.233)

MoTpaxnBama oTnMcaHa TOKOM roavHe

Kao HeHannaTuea (1.718) (37.193) (3.933) (42.844)

Ocrano (12) - (29) (41)
Ha paH 31. peuembpa 2022. roguHe 748.202 1.892.881 7.352.521 9.993.604

Ha paH 1. janyapa 2023. rognHe

PesepBucamna 3a 06e3Bpehere octanmx

noTpaxwueara (HanomeHa 35) 1.986 9.762 3.388 15.136

Yknagane pesepBucara (HanomeHa 34) (382) (5.180) (1.659) (7.221)

MoTpaxnBama oTnMcaHa TOKOM roavHe

Kao HeHannaTuea - (33.361) (278) (33.639)

Ocrtano 1.058 142.406 409 143.873
Ha paH 31. geyem6pa 2023. roguHe 750.864 2.006.508 7.354.381 10.111.753

Kpedumnu keanumem ¢huHaHcujcke uMoguHe

KpeantHun kBanuTeT (pMHaHCUjCke MMOBMHE KOja HUje Jocnena HuTu obesBpefeHa MoXe ce MpPOoUEeHUTU
Nno3mBaHEM Ha CMOSbHE KpeaWUTHe pejTuHre (ako Cy AOCTYMHWU) UK Ha UCTopujcke MHdopMauuje o ctonama

Hennahatsa gpyre yroBopHe cCTpaHe:

Ha pan 31. peuemb6pa 2023. roguHe

oTOBUMHA M FOTOBWMHCKM €KBMBanNeHTu (HanomeHa 16)
Jenosutn ca pokom gocrneha Buwe of 3 meceua a Make
on 1 roguHe (HanomeHa 15)

Oeno3nTn ca pokom gocneha npeko 1 rogmHe (HanomeHa
10)

Ha paH 31. peuemb6pa 2022. rogmHe

oTOBUMHA M FTOTOBWMHCKM €KBMBanNeHTu (HanoMmeHa 16)
Jenosutn ca pokom gocneha Buwe of 3 meceua a Make
oA 1 roguHe (HanomeHa 15)

Jenosutn ca pokom gocneha npeko 1 rognHe (HanomeHa
10)

Mar-e oa Bes
5665 u Buwwe B6b pejTuHra YKynHo
8.674.679 4.188.851  8.620.741  21.484.271
9.385.677 5.243.556 17.978.611  32.607.844
- - 155.319 155.319
55.910.405 8.696.595 23.524.045  88.131.045
- 6.003.699 59.984 6.063.683
- 155.516 59.984 215.500

OueknBaHn kpeduTHU rybuum 3a BehuHy UHaHCKjCKMX cpefcTaBa ce oamepaBajy yaumajyhu y o63up
ouveKkMBaHe KpeauTHe rybuTke TOKOM Beka Tpajara (huHaHCHjcKor cpeacTaa.

Ha paH 31. gpeuembpa 2023. n 2022. rogMHe Huje OWMMNoO 3Ha4yajHUX KpeouTHUX rybutaka of ymawera

BpeaAHOCTU npusHaTe MMOBUHE.
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Pu3uk nukeudHocmu

Mpojekumja yKymHMX TOKOBa roTOBMHE BpLKM ce Ha HuBoy [pyne. [Oupekumja 3a cuHaHcuje npatm
KOHTMHYMpaHo nukBuAHoCT [pyne kako 6u obesbenuna AOBOIbLHO roToBMHE 3a notpebe nocnoawa, Y3
ofpXaBake HMBOA HEUCKOPULINEHUX KPeaWTHUX nuHWja, Tako da [pyna He npekopayu [O03BOSbLEHMU
KpeauTHu numut Ko 6aHaka nnm ycrnoee 13 yroBopa o nosajmuuama. OBakBoO NpojekToBame y3uma y o63mp
nnaHoee [pyne y nornegy uamuperwa OyroBa, ycknafuBawe ca yroBOpeHUM ycrnoBuma, ycknahuBawe ca
WHTEPHO geduvHUcCaHMM UuIbeBMMA, U ako je NMPUMMEHIBMBO, EKCTEPHE 3aKOHCKE WM MpaBHEe 3axTeBe Kao
LUTO Cy Ha MpUMep BanyTHa OrpaHuYeH-a.

Buwak rotoBMHe M3Hag HMBOA I'IOTpeﬁHOF 3a ynpaBJbaHke O6pTHVIM Kanntanom nofaxe ce Kao Bullak
roToBMHE Ha Opo4yeHe genos3unTe.

Y Tabenu Hke aHanusupaHe cy mMHaHcujcke oGaBe3e Ha gaTyMm GunaHca cTaka [pyne koje cy rpynucaHe
npema gaTtymy gocneha.

N3Hocn npukasaHn y Tabenu npeactaBrbajy yroBOpHe HEOWCKOHTOBaHe HOBYaHe TokoBe. M3Hocu koju
AOCneBajy Ha HannaTy y poKy od 12 meceuu jeaHaku Cy HUXOBUM KhMroBOACTBEHMM M3HOCuMa, Oyayhu aa
edekaT ANCKOHTOBaHA HUje MaTepujanHo 3HavajaH.

YroBopeHu
CapawHa HoBYyaHu Mame o 1-5 Mpeko 5
Ha paH 31. geuem6bpa 2023. BpeAHoOCT TOKOBM 1 roguHe roguHa roguHa
duHaHcujcke obaBese 70.970.172 79.381.283 15.089.355 61.555.296 2.736.632
Hobaerbaun n obaeese 3a AMBuaeHOy 20.172.763 20.172.763 20.172.763 - -

91.142.935 99.554.046 35.262.118 61.555.296  2.736.632

Ha pan 31. gpeuembpa 2022.

duHaHcujcke obaBese 73.169.890 80.914.679 10.086.420 64.539.892 6.288.367

Ho6aerbaun n obasese 3a guBugeHay 27.808.416 27.808.416 27.808.416 - -
100.978.306 108.723.095 37.894.836 64.539.892 6.288.367

Lure ynpaBrbamwa kanutanom je Aa pyna 3agpxu cnocobHOCT Aa HacTaBu Aa Mocryje Y HeorpaHuyeHom
nepuody y npeasuarbmeoj byayhHocTu, kako 6u akumMoHapmuma ob6e3beanno nospahaj (npoduT), a octanum
WHTEPECHNM CTpaHama MOBOSbHOCTU, M Aa Ou o4yyBano onTUMarnHy CTPYKTYpy KanuTana ca uuirbem aa
CMak¥ TPOLLKOBE Kanutana.

[da ©6u oyyBanma OOQHOCHO KOpuroBana CTPYKTypy kanuTana, [pyna moxe ga u3BpLUM KOpeKuujy ucnnarta
avBnaeHaM akuMoHapuma, BpaTu KanuTan akuuoHapuma, msga HoBe akuuje unu, nak, Moxe ga npoja
cpencTsa kako 6u cmarbuna gyropame.

KanuTtan ce npaTt Ha rpynHOM HMBOY Ha OCHOBY KoedWLMjeHTa 3a4y>KeHOCTH, Tj. 0gHOCa HETO AyroBawa U
EBITDA. HeTo gyroBake ce nspadyHaBa kafa ce yKynHa ayroeama (YKrby4dyjyhu KpaTKOpOUYHe 1 AyropoyHe
KpeauTe) ymare 3a roToBMHY M rOTOBUHCKE eKBUBaneHTe n kpatkopodHe aenosute. EBITDA ce geduHuie
Kao gobuTt npe oabutka kamaTa 1 nopesa Ha JobuTt, amopTnsauuje, MHaAHCHUCKNX Npuxoga/pacxona HeTo U
APYrvx HeonepaTuBHUX Npuxogda/pacxoaa.

Ha kpajy n3BewwTtajHmx nepuoga koeduumjeHT 3agyxeHocTu pyne 6mo je kao WTo cnegu:

31. peuembap 31. peuembap

2023 2022
O6aBe3e Nno KpeguTUMa — ykynHo (HanomeHe 21 n 22) 70.970.172 73.169.890
MuHycC: roTOBMHaA U FOTOBUHCKWM eKBUBaneHTn (HanomeHa 16) (21.484.271) (88.131.045)
HeTo ayroBama 49.485.901 (14.961.155)
KopurosaHa EBITDA 68.051.492 136.192.257
HeTo ayroBawe y ogHocy Ha kopurosaHa EBITDA Ha kpajy roauHe 0,73 (0,12)
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pyna ce obaBesana Aa oppxasa koeduumjeHT ykynHe 3agyxeHoctn n EBITDA ucnog 4,0 3a Bpeme
Tpajakba cnopasyma O OYrOpoYHMM KpeauTMma ca nojeauHMM nocnoBHuM 6aHkama. pyna KOHCTaHTHO
npatu ytBpheHe obaBe3e kako 6w ce ogpxao OBaj OOHOC MOKPMBEHOCTW OyroBa M A0 caga Huje 6uno
Kpera oBux obasesa.

Y Toky roguHe Huje GUo NPOMeEHe y NMPUCTYNy ynpaBrbakba PU3MKOM KanuTana.

dep BpeaHOCT PUMHAHCUJCKMX UHCTPYMeEHaTa Kojuma ce Tpryje Ha akTMBHOM TPXULWTY (Kao WTO Cy XapTuje
o[, BpPedHOCTM Kojuma ce Tpryje M xapTuje OA4 BpedHOCTW pachnonioXxuBe 3a NpoAajy) 3acHuMBa ce Ha
KOTMPaHMM TPXMLIHUM LeHama Ha AdaH OunaHca ctawa. KoTvpaHa TpXuwHa ueHa koja ce KopucTu 3a
dmHaHcujcka cpefcTea ['pyne npefcrasiba Tekyhy LieHy NoHyae.

dep BpeaHOCT (MUHAHCUJCKMX WMHCTPYMEHaTa Kojuma ce He Tpryje Ha akTMBHOM TpXuWTy yTBphyje ce
pasnMunTMM TexHWKama npoueHe. [pyna npumeryje pasnuumte MeToAe u yTBphyje npetnocTtaBke koje ce
3aCHMBajy Ha TPXULLIHMM YCIOBMMA KOju MOCTOje Ha JaTyMm GunaHca ctawa. KoTupaHe TpXULIHE LieHe unu
KOTMpaHe LeHe gunepa 3a CnvyHe MHCTPYMEHTE KOpucTe ce 3a AyropoyHe obasese. OcTane TexHuke, Kao
WTO Cy MpoueHeHe OUCKOHTOBaHe BPEOHOCTW HOBYaHWX TOKOBA, KopucTte ce 3a ogpehuBamwe dep
BpeAHOCTM npeocTanmx MHaAHCUCKUX MHCTPYMeHarTa.

KrwsuroBogcTeeHa BpedQHOCT MoTpakvBarksa MO OCHOBY MNpodaje W Opyrx MoTpaxuBama, octane obpTHe
MMOBMHe U AoGaBrbada v octanux obaBesa M3 NocrioBakba cMaTtpa ce Aa je jeaHaka gep BpeaHocTH ycren
HUXOBEe KpaTkopoudHe npupoge. 3a BehuHy AyropoyHunx donHaHCUjckMX cpeacraBa u o6aBesa dep BpeaHoCT
He OACTyna 3HayajHO O HMXOBE KHUIOBOACTBEHE BPEAHOCTMU.

6. MHPOPMALIUJE O CETMEHTUMA

Wcnopa cy npeseHToBaHe MHopMaLmje o NOCNoBHUM cermMeHTuma [pyne 3a roguHe koje ce 3aspliaBajy 31.
aeuembpa 2023. n 2022. TOCNOBHN CErMEHTU Cy KOMMOHEHTE YMju MOCIOBHU pe3ynTaT pegoBHO npaTu
MnaeHu OoHocunay Ognyka (FAO) u 3a koje nocToje 3acebHe bmMHaHcKjcke MHdopmauuje.

lMocnosHe akTUBHOCTU ['pyne cy opraHn3oBaHe y ABa rnasHa nocrosHa cermeHTa: Upstream n Downstream.

Upstream (uctpaxuBame M npousBoana) obyxsata crnegehe onepauuje 'pyne: Vctpaxusare, pasBoj u
npovssogHa cupoBe HadpTe U NPUPOAHOr raca u ycnyre Ha HadTHUM norbuma. Downstream (npepaga u
MapKeTUHr) obyxBaTa npepagy cupoBe HadTe y HadTHe OepvBaTte, Te HabaBKy, NMpogajy u TpaHcrnopT
cupose HadTe M ocTanux HadTHUX OepuBaTta. TPOLUKOBM KOpnopaTtuBHe afMUHUCTpauunje U CermeHT
EHepreTuka cy npe3eHTOBaHM y OKBMPY NOCIIOBHOI CErMeHTa npepaga U MapKeTUHT.

Cekumja EnumuHaunje obyxeata enMMuHaumje n gpyre Kopekumje y Besu ca npogajom Mehy cermeHTuma u
HepeanusoBaHe npoduTe HacTane oA npojaje cupose HadpTe 1 npoussoda. MNpoaaja mefy cermeHTMMa ce
3acHMBa Ha npoueHeHNM TPXULLHUM LieHama.

EBITDA npeactasrbea EBITDA-y N'pyne. PykoBoactso Bepyje aa EBITDA npefnctaBrba kopuctaH nokasaTerb
nocnoeawa [pyne jep npeacrtaBrba Tpehn pesyntata 6e3 npukasuBara yTvuaja ogpeheHux TpoLUKOBa.
EBITDA npenctaerba [obOuTak npe Tpowka kamarta, Tpowka nopesa Ha [pobut, amopTu3auuje,
duHaHcKjcknx npuxoga/pacxofa HETO M ocTanux HeonepaTmBHuX npuxopa/pacxona. EBITDA je popaTtHu
He-MC®W cumHaHcujckm nokasaTterb KOju pyKOBOACTBO KOPUCTU [ia OLEHM YCMELIHOCT NoCcnoBawsa.

38



HUC Ipyna
HanomeHe y3 KoHconuaoBaHe hpMHaHCUjCKe U3BeLLTaje 3a roAuHYy Koja ce 3aBpLuuna
Ha AaH 31. geyembpa 2023. roguHe

(Ceu usHocu cy uspaxeru y PC/L] 000, ocum ako Huje Opyeaa4uje Ha3Ha4eHo)

PesyntaTtun n3BelwwTajHMX cermeHaTa 3a roauHy koja ce 3aBpluvna Ha gaH 31. geuembpa 2023. rogmHe pgatu

Cy y npernegy Koju crneam:

Upstream Downstream EnumuHauuje YKynHo
Mpuxoaun oa npoaaje 51.106.744 414.088.704 (53.159.768) 412.035.680
MHTEepcermMeHTHu 50.179.631 2.980.137 (53.159.768) -
EkcTepHu 927.113 411.108.567 - 412.035.680
KopurosaHa EBITDA (cermeHTHM pe3ynTarT) 34.150.299 33.901.193 - 68.051.492
AmopTusaumja (14.345.495) (10.615.036) - (24.960.531)
[obuTtak oa noBOrbHE KyrnoBuHe (HanoMeHa 26) - 8.918.255 - 8.918.255
Yneo y pesyntaty NpuAPYXeHUX eHTuTeTa u
3aje4HMYKMX ynaraka - (137.719) - (137.719)
PuHaHcmjckun (pacxoam) Nnpuxoam, HETO (405.616) 1.535.819 - 1.130.203
Mopes Ha pobut (13.304) (7.954.896) - (7.968.200)
CermeHTHM gobuTtak 18.946.894 25.245.622 - 44.192.516

PeayntaTtn nseewTajHUX cermeHaTta 3a roguHy koja ce 3aBpLuuna Ha gaH 31

Cy y npernegy Koju cnegum:

. euembpa 2022. roguHe gatu

Upstream Downstream EnumuHauuje YKynHo

Mpuxoamn og npoaaje 63.484.308 511.768.618 (61.249.404) 514.003.522
UHTepcermeHTHM 60.524.458 724.946 (61.249.404) -
EkcTepHu 2.959.850 511.043.672 - 514.003.522
KopurosaHa EBITDA (cermeHTHU pe3ynTar) 44.787.199 91.405.058 - 136.192.257

AmopTusauuja (14.174.382) (11.304.810) - (25.479.192)
Hobuun/(rydbuum) 36or obesspehera (HanomeHa

26 n 29) (23.193) (92.005) - (115.198)
Ypaeo y pesyntaty NpuapYXeHUX eHTuTeTa u

3ajeHVYKNX ynaraka - 1.283.825 - 1.283.825
DrHaAHCKjCKM pacxoamn, HETO (209.360) (1.799.475) - (2.008.835)
Mopes Ha pobut (270.711) (17.192.601) - (17.463.312)
CermeHTHU gobuTtak 30.138.877 62.235.776 - 92.374.653

KopurosaHa EBITDA 3a Downstream cermeHT ykrbyyyje EBITDA-y kopnopaTUBHOI LeHTpa y HeraTUBHOM
usHocy of 15.604.457 PC[ 3a roguHy Koja ce 3aBpwwuna 31. geuembpa 2023. roguHe (31 geuembpa 2022.
roguHe: HeratueHa EBITDA y nsHocy oa 7.207.900 PC[). KopurosaHa EBITDA 3a Downstream cerMeHT npe
anokauuje koprnopaTtusHor LeHTpa EBITDA je npukasaHa y Tabenuv ucnog:

FoavHa koja ce 3aBpLuuna
31. peuembpa

2023 2022
KopurosaHa EBITDA 3a downstream cermeHT nocne anokauuje
KopnopaTtusHor LeHTpa 33.901.193 91.405.058
EBITDA KopnopaTtusHor ueHTpa (15.604.457) (7.207.900)
KopurosaHna EBITDA npe anokaumje KopnopaTuBHoOr LieHTpa 49.505.650 98.612.958
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KopurosaHa EBITDA 3a roguHe koje ce 3aBpliaBajy 31. geuembpa 2023. n 2022. roguHe je ycarnaiwieHa y
Tabenu ucnopa;:

FoawvHa Koja ce 3aBplunna
31. peuembpa

2023 2022
HeTo pobut 44,192.516 92.374.653
Mopes Ha pobut 7.968.200 17.463.312
Octanun pacxogu 8.661.232 1.420.052
Octanu npuxogu (1.392.778)  (1.419.176)
Pacxoau og ycknahuBara BpeaAHOCTM OcTane MMOBUHE KOja ce uckasyje
no ¢hep BpeaHOCTM Kpo3 BunaHc ycnexa 156.316 477.301
Mpuxoan op ycknahuBarwa BpeAHOCTM OCTarne MMOBMHE Koja ce
uckasyje no cep BpegHoOCTM Kpo3 bunaHc ycnexa (161.390) (699.716)
®PurHaHCcuKjckM pacxoau 5.298.169 7.128.152
PurHaHCKjCKN Nnpuxoam (6.290.653)  (6.403.142)
TpoLwlkoBM amopTusauuje 24.960.531 25.479.192

Octanu HeonepaTUBHU (MPUXOAN)/TPOLLKOBU, HETO*
EBITDA

(15.340.651) 371.629
68.051.492 136.192.257

* Octanu HeonepatuBHM (Npuxoam)/TpowkoBu, Heto y 2023. rogvHu Hajpehum genom ce ogHoce Ha:
OoHauvje 3a NOApPLUKY NpojekTMMa M3 obnactn obpasoBara, coumjanHe 1 3apaBCcTBEHE 3alUTUTE, BULLKOBE U
MaH-KOBE UMOBWHE U 3an1xa, kasHe, Takce 1 Jobutak of noBosbHe KyrnoBuHe (HanomeHa 37 u 39).

AHanusa npuxoga of npogaje HadTe, raca n HadTHUX gepuBaTa, NpoAaje enekTpuyHe eHepruje, npmxona
Mo OCHOBY 3aKyna K ocTarne npojaje (ca acnekra nopekna TpXxuLlTa Kynua) gaTa je y Tabenu:

FNopunHa koja ce 3aBpwuna 31. geyemo6pa 2023.

U3Bo3 1

Domahe wmehyHapoaHa
TpXULWTE npoaaja YKynHo
Mpoaaja cupose HapTe - - -
Mpoaaja npupoaHor raca 159.320 12.560 171.880
Benenpodaja 159.320 12.560 171.880
Mpoaaja HapTHUX OepuBaTa 302.150.163 62.156.561 364.306.724
Masnonpodaja 110.382.013 18.089.678 128.471.691
Benenpodaja 191.768.150 44.066.883 235.835.033
lMpopaja neTpoxemMujcknx npounssona 3.605.123 8.329.402 11.934.525
Mpopaja enektpuyHe eHepruje 15.406.533 122.485 15.529.018
Mpuxoam no ocHOBY 3akyna 310.654 57.841 368.495
OcTtana npogaja 1 octanu onepaTtyMBHU NPUXoan 15.096.829 4.628.209 19.725.038
YKynHo npopaja u octanu npuxonu 336.728.622 75.307.058 412.035.680
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FNoguHa koja ce 3aBpwuna 31. aeuemo6pa 2022.

U3Bo3 n

Homahe wmehyHapoaHa
TPXULWITE npopaja YKynHo
Mpoaaja cupose HaTe 2.560.156 2.042.795 4.602.951
Mpoaaja npmupoaHor raca 147.142 - 147.142
Benenpodaja 147.142 - 147.142
Mpoaaja HapTHMX gepvBaTa 391.164.016 90.169.211 481.333.227
Manonpodaja 131.285.607 24.913.098 156.198.705
Benenpodaja 259.878.409 65.256.113 325.134.522
Mpofaja enekTpuyHe eHepruje 9.462.697 836.187 10.298.884
Mpuxoam nNo ocHoBy 3akyna 318.619 34.193 352.812
Ocrana npogaja 1 octanu onepaTMBHU NPUXoau 12.542.286 4.726.220 17.268.506
YKynHo npopaja n octanu npuxoam 416.194.916 97.808.606 514.003.522

Mpuxoam og npoaaje HadbTHUX AepuBaTta y usHocy of 25.983.119 PC/] (2022: 39.105.621 PC[]) oaHoce ce
Ha jegHor kynua. OBM Npyxoam YvHe Benenpopajy y okempy Downstream cermeHTa nocnosamba.

Ocrtana npopgaja ce yrmaBHOM OOHOCKM Ha MpoAajy AOMYHCKOr acopTuMaHa Ha GEH3WHCKMM CTaHuuama y
usHocy og 14.077.617 PC[ (2022: 12.510.750 PC[).

Ceaunwre Npyne je y Penybnmumn Cpbujn. YkynaH Nnpuxo4 of ekCTepHux Kynaua Ha Teputopuju Penybnuke
Cpbuje n3Hocwmo je 336.728.622 PC[1 (2022: 416.194.916 PC[1) ook je yKynaH npuxof o4, eKCTEPHUX Kynaua
ca TepuTopuje apyrmx semarba nsHocuo 75.307.058 PC[] (2022: 97.808.606 PCL).

Ce yroBopHe o6aBe3e Koje ce 0QHOCE Ha Kyrue Cy UCTyHeHe Y TPEHYTKY BpEMEHa y KOMe Kynal, ocTBapyje
KOHTpOMy Hajg NpeaMeTHOM MMOBUHOM, a ['pyna ncnywasa CBOjy yroBopeHy obasesy.

AHannsa yKyrnHor npuxoga of, eKCTEpHMX KynaLa ca TepuTopuje opyrux semara gara je y tabenu:

FoavHa koja ce 3aBpLuuna
31. peuembpa

2023 2022
Mpopaja cupose HaTe - 2.042.795
Mpoaaja npupoagHor raca 12.560 -
Mpopaja HadhTHUX OepuBaTa (Manonpojaja 1 Benenpoaaja)
BbocHa n XepuerosuHa 28.939.958 35.957.855
Byrapcka 8.552.855 13.428.226
PymyHuja 5.377.527 15.437.292
Octana TpxuwTa 19.286.221 25.345.838
62.156.561 90.169.211
lNpogaja neTpoxemMujckux Nnpomnssoaa 8.329.402 -
MNpopgaja enekTpudHe eHepruje 122.485 836.187
Mpuxoam nNo ocHOBY 3akyna 57.841 34.193
Ocrtana npogaja 1 octanu onepaTMBHU NPUXOOU 4.628.209 4.726.220
75.307.058 97.808.606

Mpuxoan of nojeanHa4YHMX 3eMarba YKIby4YeHUX y ocTana TPXULITa HACY MaTepujanHo 3HavajHu.
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[Npe3eHmauuja akyuse

Y Tabenu ucnop NpukasaH je 0OCTBapeHn NpUXoA4 o4 npofaje n obpadyHaTte akumae 3a 2023. n 2022. roguHy:

2023 2022
Mpuxog og npoaaje 587.297.104 677.203.206
Akumsa (175.261.424) (163.199.684)
HeTo npuxoa oa npofaje n octanun npuxoam 412.035.680 514.003.522

Y Peny6bnuum Cpbujn akumse noctajy nnatvBe Kaga Npou3BOAM KOju Cy npegmeT akuu3e usnase u3
akumsHor cknaguwrta. To HacTaje kaga ce poba yToBapu 3a TpaHCMOPT, 3a AVMPEKTHY npoaajy Kynuuma
(Benenpogaja) nnn 3a TpaHCMOPT A0 COMCTBEHe ManonpogajHe mpexe. Pok nnahawa 3a obpauyHate
akumse je 15 gawHa. [pyna je npoueHvna ga akuu3se HannaheHe y Benenpogajy He cagpxXe pusMK 3anuxa
HUTW 3HaYajaH KpPeauTHW pu3uK. Y npogaju Ha mano, [pyna npouewyje Aa je npoceyaH npomeT 3anuxa
nNpubnmxkHO jegHak nepuody nnahawa akumse n ga Hema 3Ha4vajHUX pu3uKa 3anvxa Unum KpeguTHOr pu3nka.
CxogHo Tome, ¢ o63vpom Aa 'pyna He cHOCcK 3HadvajHe pusmke y oba cnydaja, akuuse ce Hannahyjy y ume
NMopecKor opraHa n cxogHo Tome oabujajy og npuxoaa.

CTanHa MMOBMHA, OCMM (PUHAHCMKJCKMX MHCTPyMeHaTa, OAMOXKeHMX MOPecKMX CpeacTaBa, MHBeCTMUMja U
ocTane cTanHe uMoBuHe (6Ge3 cpefcTaBa 3a GeHedmumje 3a 3anocrneHe HUTM MpaBa Koja MPOUCTUYY K3
yroBopa o ocurypamy), no 3eMrbm:

31. peuembap 31. geuembap

2023 2022
Cpbuja 292.669.732 279.704.928
PymyHuja 13.049.599 12.365.241
BocHa n XepuerosuHa 7.455.480 8.374.408
Byrapcka 5.692.212 5.801.293
Ocrane 3emrbe 16 704

318.867.039 306.246.574
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7. HEMATEPUJAJTHA UMOBUHA
KoHuecwuje,
naTteHTH,
nuueHue, Octana HemartepwujanHa
Ynarawa y codTBEp U HeMartepujanHa ynaraway

pa3Boj _ocTana npasa F'yasun ynarawa npunpemu YKynHo
Ha paH 1. janyapa 2022.
Ha6aBHa BpegHoCT 18.948.626 11.098.845 2.209.413 1.576.120 5.889.747 39.722.751
VMcnpaBka BpegHOCTU U
obesBpehere (5.873.092) (9.036.010)  (916.281) (416.945) (123.430) (16.365.758)
HeoTnucaHa BpegHocT 13.075.534 2.062.835 1.293.132 1.159.175 5.766.317 23.356.993
FoavHa 3aBplieHa paHa
31. peuembpa 2022.
Mosehana 1.196.617 973.789 - 29.119 (1.194.797) 1.004.728
AMopTu3auuja (1.496.271) (611.212) - (47.869) - (2.155.352)
O6e3Bpehetse (HanomeHa 29) - - (26.537) - (4.724) (31.261)
MpeHoc Ha HEKPEeTHMHE,
nocTpojerba 1 onpemy
(HanomeHa 8) - - - - (22.346) (22.346)
Otyhetsa 1 oTnncK - (2.544) - (293) - (2.837)
OcTtanu npeHocu - 21.553 - (21.554) 25.620 25.619
TpaHcnauuoHe pesepse 16.573 72.631 (2.835) (5.470) 192.799 273.698
HeoTnucana BpegHocT 12.792.453 2.517.052 1.263.760 1.113.108 4.762.869 22.449.242
Ha paH 31. peuem6pa 2022.
Ha6aBHa BpegHoCT 20.160.174 12.133.953 1.263.760 1.574.316 4.826.534 39.958.737
VMcnpaBka BpegHOCTU 1
obesBpehetre (7.367.721) (9.616.901) - (461.208) (63.665) (17.509.495)
HeoTnucana BpeaHocT 12.792.453 2.517.052 1.263.760 1.113.108 4.762.869 22.449.242
Ha paH 1. janyapa 2023.
Ha6aBHa BpegHoCT 20.160.174 12.133.953  1.263.760 1.574.316 4.826.534 39.958.737
McnpaBka BpeaHOCTH 1
o6esBpehetse (7.367.721) (9.616.901) - (461.208) (63.665) (17.509.495)
HeoTtnucaHa BpegHocT 12.792.453 2.517.052 1.263.760 1.113.108 4.762.869 22.449.242
logumHa 3aBpeHa AaHa
31. peuembGpa 2023.
Mosehama 430.703 497.704 - 41.713 577.001 1.547.121
AMopTu3auuja (1.502.427) (546.125) - (43.617) - (2.092.169)
[peHoc Ha HekpeTHUHe,
nocTpojerba 1 onpemy
(HanomeHa 8) - - - - (765) (765)
Otyhetsa 1 oTnmcu - (995) - - - (995)
Octanu npeHocu 1) 1.645 - (1.429) (1) 214
TpaHcnauunoHe pesepse (12.795) (184) (2.952) (5) (13.654) (29.590)
HeoTtnucaHa BpegHocT 11.707.933 2.469.097 1.260.808 1.109.770 5.325.450 21.873.058
Ha paH 31. peuem6pa 2022.
HaGaeHa BpegHocT 20.569.506 12.620.296 1.260.808 1.614.257 5.325.450 41.390.317
McnpaBka BpeaHOCTU U
obesBpehetse (8.861.573) (10.151.199) - (504.487) - (19.517.259)
HeoTtnucaHa BpegHocT 11.707.933 2.469.097 1.260.808 1.109.770 5.325.450 21.873.058

HemartepuvjanHa ynarawa y npunpemmn ca ctaweM Ha gaH 31. geuembpa 2023. rogvHe y U3HOCY Of
5.325.450 PCO (2022: 4.762.869 PC[) ce Hajsehym pgenom ofHoce Ha ynarawa y WCTpaxuBahe
(HenoTBpheHe pesepse) y usHocy of 4.374.285 PC[ (2022: 4.026.196 PC[1).
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HUC Ipyna
HanomeHe y3 KoHconuaoBaHe hpMHaHCUjCKe U3BeLLTaje 3a roAuHYy Koja ce 3aBpLuuna
Ha AaH 31. geyembpa 2023. roguHe

(Ceu usHocu cy uspaxeru y PC/L] 000, ocum ako Huje Opyeaa4uje Ha3Ha4eHo)

Obesspehere eydsuna

l'yoBun pykoBoACTBO nocmatpa Ha 0asvM wvHaMBMAyanHuX jedHuua koje reHepuwly rotoBuHy (JIT) n
reorpadocke nokauuvje. HagokHaguBa BpegHocT cBake JIT je yTBpheHa Ha ©a3n Behe of BpeaHOCTU Y
ynotpebu unu cep BpegHOCTM MUHYC TPOLUKOBM Npodaje. HaBegeHe kankynauuje cy 3acHOBaHe Ha
npojekunjama TOKOBa FrOTOBMHE MO-Nope3a, Ha OCHOBY MEeTOroavliHser (UHAHCUJCKOr MiiaHa YCBOjeHor of
CTpaHe pyKOBOACTBaA.

KrbyuHe npetnocTtaBke kopuwheHe 3a obpayvyH BpeaHOCTH Y ynoTpebu:

2023 2022

MpoceyHa 6pyTo Mapxa 15,6% 16,0%

Ctona pacta 1% 1%

,PIS* pauno 0,77 0,77
[unckoHTHa cTona

- PymyHcko TpxuwTe 9,70% 10,52%

- byrapcko Tpxuwre 8,90% 9,80%

- TpxuwTte bocHe n XepuerosmHe 13,60% 11,15%

PykoBoacTBo je yTBpAMno nnaHupaHy 6pyTo MapXy Ha 6asm npeTxogHO OCTBapeHux pesynrara wu
oYekuMBaHOr npvBpegHor pacta. [lpoceyHa ctona pacTa je KOH3UCTEHTHa Ca MPOrHO30M Y MHAOYCTPUjW.
[dunckoHTHa cToma je nocne nopesa M ogpaxasa cneundudHe pusnke y ogHocy Ha peneBaHTHy JIT. Y
HacTaBKy je gaTt nperneg anokauuje ryasuna:

Mo4eTHO TpaHcnauu- Kpajwe
ctawbe [oBehawa O6Ge3Bpehewe oOHe pesepBe cTawe

2023
BocHa n XepuerosuHa 481.266 - - (597) 480.669
PymyHuja 268.484 - - (1.715) 266.769
Byrapcka 514.010 - - (640) 513.370
1.263.760 - - (2.952) 1.260.808

2022
BbocHa n XepuerosuHa 482.344 - - (1.078) 481.266
PymyHuja 269.030 - - (546) 268.484
Byrapcka 541.758 - (26.537) (1.211) 514.010
1.293.132 - (26.537) (2.835) 1.263.760

Tect obe3Bpehera nokasyje ga y bocHn n XepuerosuHu, PymyHuju n Byrapckoj HagokHaavMBa BpegHOCT,
uspayyHaTa Ha ocHoBy Behe of dhep BPeQHOCTU yMakeHe 3a TPOLLKOBE MpoAaje U BPeAHOCTM y ynotpebdu,
npesasunnasv KiUroBoACTBEHY BPEOHOCT.

TecT o6e3Bpehera Ha 6asu BpegHOCTU Y yNoTpebu NpumMeHOM METOAE 3aCHOBaHE Ha Mpojekumjama TOKoBa
rOTOBMHE HAaKOH Mopes3a je Mnokas3ao Aa Cy CBe 3eMibe Ca TPEHYTHUM HMBOOM BUCUHE OUCKOHTHE CTone
oceTrbMBe Ha obe3Bpefere MMOBMHE M3 KOT pasfiora ce 3a yTBphuBarwe HaJOKHAAMBOT M3HOCA KOPUCTUIO
yTBphuBame ep BpeAHOCTM YMareHe 3a TPOLLKOBe npoaaje.

3a yTBphUBara hep BpeOHOCTM yMakeHe 3a TpoLlkoBe npoaaje kopuwheH je M/C pauuo og 0,77 Ha 6a3u
jaBHO AOCTYNHUX NoJaTaka U MHTepHe 6a3e peHOMMpPaHUX EKCTEPHUX KOHCynTaHaTta. TecT obe3Bpehera Ha
TpxuwTe BbocHe n XepueroBuHe je HajMawe OCeTIbMBO Ha npomeHy [1/C uHaukaTopa, rae BpeaHoCT Y
ynoTpebu je ucnog cagawme BpegHOCTU ogroBapajyhe uMoBMHe kada oBaj uHamkatop je Hwku og 0,45, 3a
TpxuwTte PymyHuje ncnopg 0,77 a 3a Tpxuwte byrapcke ucnog 0,54.
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HUC Ipyna
HanomeHe y3 KoHconuaoBaHe hpMHaHCUjCKe U3BeLLTaje 3a roAuHYy Koja ce 3aBpLuuna

Ha AaH 31. geyembpa 2023. roguHe
(Ceu usHocu cy uspaxeru y PC/L] 000, ocum ako Huje Opyeaa4uje Ha3Ha4eHo)

PykoBoacTBo cmaTpa Aa je npoceyHa 6pyTo Mapka ropusa Kao 4e0 YKyrnHe npocevHe OpyTo Mmapxe KrbyyHa
npeTnocTaBka Koja yTuye Ha OCeTrbUBOCT obpadyHa BpeaHocTu y ynotpebu. Cnegeha tabena npukasyje
OCeTIbMBOCT 06padyHa Ha NMPOMEHY OBe MpeTnocTaBke Mokasyjyhn 3a konuko 6w npoceyHa GpyTo mMapxka
ropua Tpebana ga ce cmamu ga 6u ynotpebHa BpegHocT 6una jegHaka cagallks0j BPe4HOCTU TecTupaHe

MMOBUHE!

2023 2022

Kopuwhene Kopuwhene

npeTnocraBke o npeTnocraBke o

npoce4Hoj 6pyTo npoce4YHoj 6pyTo
MapXu ropmsa lMpomeHe y nn Mapxu ropusa lpomeHe y nn
TpxuwTe PymyHunje 15,5% -1,1nn 16,5% -7nn
TpxuwTe byrapcke 16,2% -0,4nn 16,5% -5,4nn
TpxwuwTe BocHe n XepuerosuHe 15,2% +0,1nn 15,1% -4,8nn
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HUC INpyna

HanomeHe y3 kOHCconupoBaHe hMHaAHCUjCKe U3BeluTaje 3a roguHy Koja ce 3aBpluusna Ha aaH 31. gaeuem6pa 2023. roguHe

(Ceu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyesa4duje Ha3Ha4yeHo)
8. HEKPETHUHE, MNOCTPOJEHA U OINPEMA

a) HekpemHuHe, nocmpojerba u onpema o HabasHoj epedHocmu

Ha paH 1. jaHyapa 2022.

HabGaBHa BpegHocT

McnpaBska BpegHocTu 1 obesBpehere
HeoTnucaHa BpegHocT

FoauHa 3aBpweHa aaHa 31. geuembpa 2022,
Mosehana

MpomeHe Ha pesepBucamMa 3a o6HaBIbake NPUPOLHNX
pecypca

O6e3Bpehere (HanomeHa 29)

AmopTur3aumja

MpeHoc ca HemaTepwujanHux ynarawa (HanomeHa 7)
MpeHoc Ha MHBECTULMOHE HEKPETHMHE (HanomeHa 86)
MpeHoc Ha cTanHa cpeacTea HamekeHa npogaju
OTyhewa n otnmcu

OcTtanu TpaHcdepu

TpaHcnauuoHe pesepse

HeoTnucaHa BpegHocT

Ha paH 31. peuembpa 2022.

HabaBHa BpegHoCT

Mcnpaska BpenHocTu u obe3spehere

HeoTnucaxa BpegHocTt

Ha paH 1. janyapa 2023.

HabaeHa BpegHocT

McnpaBka BpegHocTu 1 obesBpeherse

HeoTnucaHna BpegHocT

FNoauHa 3aBpweHa gaHa 31. peuem6pa 2023.
MoBehawa

AkBM3NLMjE N3 MOCIOBHMX KOMOUHaUWja

lMpomeHe Ha pe3epBurcamma 3a 06HaBIbake NPUPOOHUX
pecypca

O6e3Bpehene (HanomeHa 26 n 29)

AmopTu3auuja

MpeHoc ca HemaTepujanHux ynaramwa (HanomeHa 7)
MpeHoc (Ha)/ca MHBECTULMOHMX HEKPEeTHUHA (HanomeHa 86)
MpeHoc Ha cTanHa cpecTBa HaMeHeHa nNpoaaju
Otyhetsa n oTnncK

Ocranu TpaHcdepu

TpaHcnauuoHe pesepse

HeoTnucaHa BpegHocT

Ha paH 31. peuem6pa 2023.

HabaBHa BpegHoCT

McnpaBka BpegHocTu 1 obesspeherse

HeoTnucaHa BpegHocT

HekpeTHuHe, Ocrtane Ynaraway Tyhe
nocTpojeta u HEKpeTHUHe, HEKpeTHUHe
I'paheBMHCKMN MawwuHe 1 onpemay nocrtpojewa n nocrTpojera n
3emrbuwte objekTun onpema npunpemm onpema onpemy ABaHcu YKynHo
16.923.564 254.303.454 183.873.058 20.340.817 95.196 577.452 342.907 476.456.448
(342.385)  (97.326.045) (92.507.018) (2.981.486) (1.114) (420.118) (26.741) (193.604.907)
16.581.179 156.977.409 91.366.040 17.359.331 94.082 157.334 316.166 282.851.541
98.841 14.728.314 4.945.830 158.184 - 30.594 848 19.962.611
- (675.619) - - - - - (675.619)
- - - (120.481) - - (32) (120.513)
- (11.807.532) (10.735.791) - - (19.146) - (22.562.469)
- - - 22.346 - - - 22.346
100.936 152.826 - - - - - 253.762
(37.898) (2.315) - - - - - (40.213)
(13.144) (92.839) (178.052) (45.575) (36) - - (329.646)
15 (105.443) 15.590 (345.868) (74) 72 864.613 428.905
(14.051) (13.872) (1.490) (9.853) - (48) (8) (39.322)
16.715.878 159.160.929 85.412.127 17.018.084 93.972 168.806 1.181.587 279.751.383
17.056.211 269.382.451 187.471.805 20.115.586 95.086 604.777 1.208.348 495.934.264
(340.333) (110.221.522) (102.059.678) (3.097.502) (1.114) (435.971) (26.761) (216.182.881)
16.715.878 159.160.929  85.412.127 17.018.084 93.972 168.806 1.181.587 279.751.383
17.056.211 269.382.451 187.471.805 20.115.586 95.086 604.777 1.208.348 495.934.264
(340.333) (110.221.522) (102.059.678) (3.097.502) (1.114) (435.971) (26.761) (216.182.881)
16.715.878 159.160.929 85.412.127 17.018.084 93.972 168.806 1.181.587 279.751.383
139.087 14.792.291 6.350.587 12.642.354 - 26.775 8.862.911 42.814.005
507.101 695.129 658.691 37.591 - - - 1.898.512
- 290.351 - - - - - 290.351
- - - (133.295) - - 32 (133.263)
- (11.784.965) (10.298.110) - - (21.331) - (22.104.406)
- - - 765 - - - 765
(9.338) 15.139 - - - - - 5.801
(31.539) - (6.497) - - - - (38.036)
(14.375) (44.599) (49.131) (188.776) (48) - - (296.929)
- 302.583 (218.416) (412.794) 1 (2) (3.813.083) (4.141.711)
(13.101) (23.287) (2.696) (25.741) - (26) (69) (64.920)
17.293.713 163.403.571 81.846.555 28.938.188 93.925 174.222 6.231.378 297.981.552
17.633.974  287.304.340 197.904.758 32.183.168 95.038 627.681 6.749.276 542.498.235
(340.261) (123.900.769)(116.058.203) (3.244.980) (1.113) (453.459) (517.898) (244.516.683)
17.293.713 163.403.571 81.846.555 28.938.188 93.925 174.222 6.231.378 297.981.552
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HWUC lpyna

HanomeHe y3 koHconuaoBaHe chUMHaAHCHjCKe M3BeLlUTaje 3a roAuHY Koja ce 3aspLuuna Ha aaH 31.
Aeuembpa 2023. roguHe

(Csu usHocu cy uspaxeHu y PC/] 000, ocum ako Huje Opyeaa4uje HazHayeHo)

pyna je y nocnosHoj 2023. roavHu kanutanuaoBarna TPOLUKOBE Mo3ajMrbvBatsa Koju ce AMPEKTHO MOry
npunucaTv CTuuaky, U3rpagwu unu u3pagu kesanuukoBaHOr CpeacTBa, kao Oeo weroBe HabasHe
BpeOHOCTM y usHocy of 66.158 PC[ (2022: 20.974 PCL).

Opa ykynHor n3Hoca aktueaumja y 2023. roanHm y nsHocy og 21.308.740 PC[, HajaHa4ajHuju geo ogHoCK
Ce Ha aKTuBaLMjy CpeAcTaBa 3a Npon3BoaHY HadTe M raca y usHocy og 17.216.199 PCL. Y 2022. roanHmn
akTmBaumja y nsHocy og 19.804.427 PC[, Haj3HauajHuju 4eo OOQHOCKM Ce Ha aKTMBauujy cpeacTaBa 3a
npouseoaky HagTe 1 raca y nsHocy og 14.811.779 PCL.

Ha kpajy cBakor ussellTajHOr nepuoaa, pykoBoacTso [pyne npouewyje Aa nu NOCTOju HasHaka fa je
HagokKHaauBa BpeaHOCT HEeKpEeTHUHA, I'IOCTpOjaH:a N onpeme nana ncnog KkburoBogcrseHe BpeaHOCTU.

lpyna je Ha pgaH 31. peuembpa 2023. roguMHe mM3BpLUMMia NpoLeHy mHavkatopa obesspehewa nmosnHe
jeovHuua koje reHepuwy rotoBuHy ("JIT") - 3a geTarbe Bugetu HanomeHy 3.7. [opaTHo, lpyna je
n3BpLUMIIa MpoueHy M npu3Hana obesBpehewe y maHocy og 133.295 PCL (2022: 120.513 PC[H) 3a
TEXHOJOLKM 1 (pM3NYKK 3acTapena MU pacxofgoBaHa cpeacTBa M cpeacTBa y NMpunpeMu 3a Koje MnocToje
WHOMKATOPU Oa hUXOBa HaJOKHaAMBa BPpeQHOCT He Mperias3n KHhUroBoACTBEHY BPEAHOCT.

6) UHeecmuyuoHe HekpemHuHe no ¢hep epedHocmu

MHBecTMuMoOHe HeKpeTHNHE ce BpeaHyjy Ha gaTym bunaHca ctaka no dep BpeaHOCTU Koja NnpeacTaBrba
TPXULWHY BPpeOHOCT MHBECTULIMOHE HEKPEeTHUHE.

KpeTara Ha MHBECTMLMOHUM HEKPETHMHaMa npuKasaHe cy y Tabenu ucnopa;

2023 2022
Ha paH 1. jaHyapa 1.531.705 1.728.395
Hobuum no ocHoBy doep BpeaHoBawa (HanoMeHa 26 un 29) - 62.430
lMpeHocu Ha HeKpeTHUHa, NOCTPOojeHa U onpeme (HanomeHa 8a) (5.801) (253.762)
OcTtanu npeHocu (10.984) 856
Otyhemna - (6.214)
Ha paH 31. geuyemb6pa 1.514.920 1.531.705

MHBecTMUMOHE HEKPETHUHE UcKasaHe ca cTakeMm Ha AaH 31. geuembpa 2023. roguvHe y M3HOCY oA
1.514.920 PC[ (31. peuembpa 2022. roguHe: 1.531.705 PC[l) y Hajsehem geny ce ogHoce Ha 6eH3nHcke
CTaHuLe M MOCMIOBHE NPOCTOpe AaTe Yy BULIEroullhy 3aKyn BpedHOBaHe Mo doep BPeAHOCTU Ha OaH
n3BellTaBaha.
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HWUC lpyna

HanomeHe y3 KOoHCconuaoBaHe (hMHaAHCHjCKe u3BelUTaje 3a roguHy Koja ce 3aBpluuna
Ha gaH 31. geuemb6pa 2023. roguHe

(Csu usHocu cy uspaxeHu y PC/[] 000, ocum ako Huje dpyaa4uje Ha3Ha4eHo)

<Dep BpeaHOCT UHBECTULMOHUX HEKPEeTHUHAa

MHBeCcTUUNOHE HEKpeTHWUHE, Koje YnHe BEH3MHCKe CTaHuue W NOCMOBHW MPOCTOpPMW, BpeaHOBaHe cy Mo
dep BpeaHocTn Ha aaH 31. geuembpa 2023. ogHocHo 2022. roguHe. NMNo3nTtnBaH edpekat BpegHoBaHka No
dep BpeaHOCTM NpU3HaT je y KOPUCT Npuxoaa oA ycknahusarwa BpeaHOCTM UMOBMHE (HanomeHa 26).

Tabena HWXe npukasyje HepmHaHcKjcka cpeacTBa KibkeHa No oep BPeAHOCTU Koja je MepeHa MeToA0M
npoueHe. OamepaBane ep BpeAHOCTU BpLUM ce npemMa crnegehunm xujepapxmjckum HUBouma:

* KoTtupaHe ueHe (HekopuroBaHe) Ha akTMBHOM TPXWULUTY 3a uUcTa cpeacTtBa unu ucte obasese
(HuBo 1).

*  WHdopmaumje, ocuM KOTUPaHUX LieHa yKibyvyeHux y HuBo 1, Koje cy 3acHoBaHe Ha AO0CTYMHUM
TPXULLHUM Mogauuma 3a cpeacTBa unm obasese, 6GUNo UPEKTHO (Tj. LeHe) M MHANPEKTHO (Tj.
ussegeHe 13 ueHa) (Huso 2).

*  WHdopmauuje o cpeactBsy unu obaBe3n Koje HUCY 3acHOBaHE Ha OOCTYMHUM TPXWULIHWUM
nogaumma (Tj. HegocTynHe uHdopmauuje) (Huso 3).

OpmepaBatrbe no dep BpegHocTM Ha aaH 31. geuembpa 2023. roguHe n3BpLUEHO je Ha OCHOBY cnegehumx
MHdopMauuja:

Apyre
KoTupaHe ueHe Ha 3Ha4ajHe 3HauajHe
aKTUBHOM AOCTYNMHEe HepoCcTymnHe
TPXUWITY 3a UCTa UHcpopmaumje nHhpopmauumje
cpegcrTBa (HuBo 1) (HuBo 2) (HuBo 3)
PenoBHO ogMepaBare dhep BpeaHOCTU
Bemrbuwwite n rpaheBnHCKN objektu
— [locnoBHM NpocTopu 1 Apyrv 06jekTn gaTun y 3akyn - 921.151 -
— BeHauHcke cTaHuue - - 593.769
YKynHo - 921.151 593.769

OpmepaBatbe no dep BpegHocTn Ha gaH 31. geuembpa 2022. rogmMHe U3BPLUEHO je Ha OCHOBY cnegehmx
WHpopmauuja:

Opyre
KoTupaHe ueHe Ha 3HavajHe 3HauvajHe
aKTMBHOM AOCTYNHe  He#oCTyMHe
TPXUWTY 3a Ucta MHdopmauuje uHcgopmauuje
cpeactBa (Huso 1) (HuBo 2) (HuBo 3)
PeposHO oamepaBsare dhep BpeaHOCTU
BemrbuwwiTe u rpaheBnHCKN objektu
- MocnoBHW npocTopu 1 apyru objekTn gatu y 3akyn - 946.567 -
— BeHanHcke cTaHvue - - 585.138
YKynHo - 946.567 585.138

TexHuke npouyeHe ghep epedHocmu nNpuMeHoM memodosiozuje 2. HU8oa

®ep BpeaHOCTM MOCMOBHMX NPOCTOpa, CTaHoBa M Apyrux objekaTa 3a usgasare A06WjeHe NprMeHOM
meTogororuje 2. HMBoa npousunase M3 MeTode ynopeavBux TpaHcakuumja. [poaajHe LeHe ynopeavBux
objekaTa y HernocpeaHoj 6NM3VHM KOpUryjy ce 3a pasfuke y HUXOBUM KIbyYHUM KapakTepucTukama kao
LWITO je MOBpLUMHA HekpeTHWHe. HajsHauvajHuja nHdopmMaumja No OBOM MPUCTYMy NpPOLEHe je LeHa no
KBagpaTHOM MeTpy.

Odmepaeare ¢hep epedHOCMU NPUMEHOM  3Ha4dYajHux HedocmyrnHux UHgopmayuja
(memodosnozuja 3. Hueoa)

dep BpeaHOCTM BEH3UHCKMX CcTaHuua [o0uvjeHe npuMeHoOM MeTtogonorvje 3. HMBOa npousvnase u3s
meToae ynotpebHux BpedHoCTW, rae je dep BpeaHOCT OeH3MHCKMX cTaHuua ogpefeHa kao cajallmba
BpeAHocT byayhux HeTo npumara [pyne Ha OCHOBY AyropovHux yrosopa O 3akyny. HajsHauajHuja
nHdopmaumja npn 0BOM NPUCTYNY NPOLEHE je LieHa U3HajMrbrBara Mo 6EH3MHCKO] CTaHMLUMN.
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HWUC lpyna
HanomeHe y3 KOoHCconuaoBaHe (hMHaAHCHjCKe u3BelUTaje 3a roguHy Koja ce 3aBpluuna
Ha gaH 31. geuemb6pa 2023. roguHe

(Csu usHocu cy uspaxeHu y PC/[] 000, ocum ako Huje dpyaa4uje Ha3Ha4eHo)

KrbyuHe npetnoctaBske kopuwheHe 3a BpeaoBake MeToaoM ynoTpebHnx BpeaHOCTH:

2023 2022
[dyropoyHa cTona pacrta 0% 0%
[nckoHTHa cTona 10,65% 10,98%

Ycarnawasarwe npomeHa y dep BpeLHOCTM CpeacTaBa KracuUKOBaAHUX Y HMBO 3 dep BpeaHOCTU

xujepapxuje:
2023 2022
Crtame Ha NoYeTKy roguHe 585.138 809.664
MpeHoc Ha/(ca) HeKpeTHMHE, NOCTPOojeHa 1 onpemy 8.631 (248.162)
lMpomeHa y hep BpeagHoOCTU:
Hobuun npusHaTi y bunaHcy ycnexa, ep BpegHoBahe - 29.370
Ocrano - (5.734)
YKynHoO nosehane no ocHoBY dep BpegHOBawa CpeacTBa - 23.636
Crtame Ha Kpajy roauHe 593.769 585.138
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8) Cpedcmea 3a npouseodmy Haghme u 2aca

CpegacTBa 3a npousBoaty HadTe 1 raca obyxBaTajy CpeAcTBa 3a UCTPaXmBakEe M NPOLIEHY, KAO U TPOLLKOBE pa3Boja, NoBe3aHe ca Npou3Bo4H0M NoTBpHeHNX
pe3epBu (HanomeHa 2.9).

KanutanusoBaHu YKynHo uHBecTuumje y OcTana
TPOLUKOBU KanutanusoBaHu TOKy (MCTpaxuBame n MpoussoaHa nocnoBHa
MUCTpaXuBawa TPOLIKOBM pa3Boja pas3Boj) cpencTBa cpepcTBa YKynHo
Ha paH 1. janyapa 2022.
HabaBHa BpegHocT 16.957.599 547.513 17.505.112 220.374.273 56.567 237.935.952
McnpaBka BpegHocTn 1 o6esBpehere (45.208) (36) (45.244) (83.107.234) (26.455) (83.178.933)
HeoTnucaHa BpegHocT 16.912.391 547.477 17.459.868 137.267.039 30.112 154.757.019
FoauHa 3aBpweHa 31. aeuem6pa 2022.
MoBehatba (1.137.456) 1.425.443 287.987 14.811.779 - 15.099.766
[MpomeHe Ha pe3epBucamuma 3a 06HaBIbake
NPMPOAHUX pecypca - - - (675.629) - (675.629)
O6esBpehetbe (HanomeHa 29) (77.594) (34.738) (112.332) - - (112.332)
AmopTusauuja - - - (13.459.311) (5.861) (13.465.172)
[MpeHoc Ha HemaTepwujarnHy UMOBUHY 13.015 (13.150) (135) - - (135)
Otyhewsa 1 oTnncu - (39.781) (39.781) (143.375) 1) (183.157)
OcTanv npeHocu (5.090.156) 4.248.946 (841.210) 373.129 4.250 (463.831)
TpaHcnaunoHe pesepse (15.993) (1.073) (17.066) (7.605) - (24.671)
10.604.207 6.133.124 16.737.331 138.166.027 28.500 154.931.858
Ha paH 31. peuem6pa 2022.
HabaBHa BpegHocT 10.724.715 6.167.892 16.892.607 235.638.513 57.889 252.589.009
McnpaBka BpegHocTu n ob6esspehere (120.508) (34.768) (155.276) (97.472.486) (29.389) (97.657.151)
HeoTnucaHa BpegHocT 10.604.207 6.133.124 16.737.331 138.166.027 28.500 154.931.858
Ha paH 1. jaHyapa 2023.
Ha6asHa BpegHoCT 10.724.715 6.167.892 16.892.607 235.638.513 57.889 252.589.009
Mcnpaska BpegHocTu 1 o6e3sspehere (120.508) (34.768) (155.276) (97.472.486) (29.389) (97.657.151)
HeoTnucaHa BpegHoCT 10.604.207 6.133.124 16.737.331 138.166.027 28.500 154.931.858
FopuHa 3aBpweHa 31. aeuembpa 2023.
MoBehatba 2.525.111 1.511.664 4.036.775 17.216.199 5.463 21.258.437
[MpomeHe Ha pe3epBucatuMa 3a 06HaBbake
npupoaHuxX pecypca - - - 290.237 - 290.237
O6esBpehere (HanomeHa 29) (74.169) (47.986) (122.155) - - (122.155)
AmopTusauuja - - - (13.616.185) (3.826) (13.620.011)
[MpeHoC Ha MHBECTULIMOHE HEKPETHUHE - - - 136 - 136
MpeHoc Ha cTanHa cpeacTBa HaMerweHa npoaaju - - - (6.497) - (6.497)
OTtyhetba 1 oTnUCK - (163.308) (163.308) (37.696) (48) (201.052)
OcTanu npeHocu (9.103) 48.472 39.369 72.553 (46) 111.876
TpaHcnaunoHe pesepse (36.893) (2.216) (39.109) (26.352) - (65.461)
13.009.153 7.479.750 20.488.903 142.058.422 30.043 162.577.368
Ha aaH 31. peuem6pa 2023.
HabaBHa BpegHocT 13.205.102 7.512.827 20.717.929 252.630.090 63.258 273.411.277
McnpaBka BpegHocTu 1 06e3Bpehere (195.949) (33.077) (229.026) (110.571.668) (33.215) (110.833.909)
HeoTnucaHa BpegHocT 13.009.153 7.479.750 20.488.903 142.058.422 30.043 162.577.368
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YKynHa BpeaHOCT ynarawa Yy uctpaxusawe nsHocu 1.797.039 PCL je TpeHyTHO y chasm [lMpoueruBara
pesyntata UCTpaxuBaka W MNOTBPAE OBUX pe3ynTata of cTpaHe HauuoHanHe areHuvje 3a MwuHeparnHe
pecypce koja HUCy npumibeHa o Kpaja 2023. roguHe, anu je npeHeTo Ha 2024. roguHy. MNpunukom npoueHe
ctatyca oBe WHBecTMuuje Ha gaH 31. pgeuembpa 2023. rogMHe aHanusa uHaukaTopa obGesBpehewa je
u3BpLUEHa NocMaTpakeM LLenor UCTPaKHOr Nogpysyja LWTo je 403BOSbeHO y cknaay ca 3axtesuma MCOU 6. Ha
OCHOBY aHanuse u3BplueHe Ha aaH 31. geuembpa 2023. roguHe pyna je nmpoueHuna ga Hema vHAukKaTtopa
ob6es3Bpefewa n HacTaBuna Ada npouekyje MOryhHOCT KomepuujanHe npousBoarwe Ha nosby. o gobujany
noTepge pesyntata 3a norbe of ctpaHe HauwoHnanHe AreHumja 3a MwuHepanHe pecypce oHO he GuTwm
npebayeHo y casy nponssoare 1 MHOnKaTopu obesspehera buhe NOHOBO carnegaHm.

2) lMpaso kopuwhera cpecmasa
MocTpojera
3emibuwite HekpeTtHnHe un onpema Bosuna Ocrano YKynHo
Ha paH 1. janyapa 2022.
roguHe 124.884 1.556.283 269.503 633.294 - 2.583.964
Moeehara - 231.352 194.247 1.487.124 - 1.912.723
AmopTusaumja (9.581) (326.576) (166.452) (258.762) - (761.371)
OTtyhena - (152) (20.141)  (16.811) - (37.104)
Edektn moandukaunje
yrosopa - (28) (656) - - (684)
TpaHcnaumoHe pesepse (210) (1.508) 143 (127) - (1.702)
Ha paH 31. geuemb6pa 2022.
roguHe 115.093 1.459.371 276.644 1.844.718 - 3.695.826
Ha paH 1. jaHyapa 2023.
roguHe 115.093 1.459.371 276.644 1.844.718 - 3.695.826
MoBehawa 2.542 154.343 213.308 549.768 - 919.961
AmopTusaumja (8.577) (268.002) (155.144) (332.233) - (763.956)
MpeHocun - - 5.000 (6.994) 1.994 -
OTtyhera - 3  (110.235) (9.153) - (119.385)
O6esBpehere (HanomeHa
29) - - - - (1.994) (1.994)
TpaHcnauunoHe pesepse (278) (1.069) (285) (70) - (1.702)
Ha paH 31. geuemb6pa 2023.
roguHe 108.780 1.344.646 229.288 2.046.036 - 3.728.750
9. YYELWURA Y KANMATANY NPUAPYXXEHUX CYBJEKATA U 3AJEOHUYKUM

NMOAYXBATUMA

KwsmroeogcteeHa BpeOHOCT MHBECTMUMjA Y 3ajedHudka ynarawa Ha gaH 31. geuembpa 2023. n 2022.
rogvHe npvkasaHa je y Tabenu ncnog;:

MpoueHar 31. peuembap 31. geuembap

yyewha 2023 2022
HWC MET EHeproBuHg 8.0.0. beorpag 3ajegHuuko ynarawe  50% 797.238 847.018
"asnpom EHeproxonauHr Cpbuja g.0.0.

Beorpaa 3ajeaHnuko ynarawe  49% 1.931.767 2.019.706
Xvn MNeTpoxemuja A4.0.0. MNaHyeBo - 11.572.197
Munyc ucripaska epedHocmu - (11.572.197)
YKynHo uHBectuumje 2.729.005 2.866.724

MpeTexxHO MecTo nocnoBaka obenodarweHrx 3ajegHUYKNX ynaraka je Teputopuja Penybnumke Cpbuje.

He nocrtoje noteHunjanHe obGaBese koje ce OQHOCE Ha MHTepec [pyne y 3ajeqHUYKOM yrarawy, Kao Hu

noteHuujanHe obasese 13 camor ynarama.
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HUC MET EHeproBuHa a.0.0. beorpag

Y 2013. roguHu Mpyna je ctekna 50% ygena y 3ajegHUYKoOM ynarakwy EHeproBuHA 0.0.0. Yunja je HameHa
ynpaBrbawe pagoMm 6yayher setponapka [lMnanguvwTre, ykynHe cHare 102 MW. Tokom mapta 2019.
roguHe, npojekaT je npomeHuo Hasue y HAC MET EneprosuHg g.0.0. beorpaa. MNogHeT je 3axTeB 3a
npoayxewe cratyca nosnawheHor npom3sohaya enekTpuuHe eHepruje HagnexHom oprary 2021. rognHe
3a HapegHe Tpu rogvHe. [Jo gaHa n3gaBakba OBMX KOHCONMMAOBaHUX (OUHAHCUjCKMX u3BeLlTaja Huje buno
3Ha4ajHux nocnoBHux aktueHoctn. HAC MET EHeproeBung 0.0.0. je [pylwTBO Yy NpMBaATHOM BRaCHULLTBY
3a KOje HMCy JOoCTyMnHe KoTupaHe 6ep3aHcke LeHe.

Fa3npom eHeproxonauHr Cp6uja a.o.0. Hoeu Cang

Tokom 2015. xonguHr komnaHuja je ocHoBana TepmoenekTpaHy - TonnaHy ,TE-TO® lNaH4yeBO ca
npojektoBaHnm kanauutetom og 208 MW. Y oktobpy 2017. rognHe noTnmMcaH je yroBop No MnpuHUMNy
LKIbYY Y pyke“. Y oBOM TpeHyTKy, 00e30efyje ToNNoTHy eHeprujy — TeXHONOLWKY napy PaduHepujn HadbTe
y lMaH4eBy, OOK ce enekTpuyHa eHepruja npogaje EnekrtponpuBpean Cpbuje a.a. beorpag v npeHocu y
enekTponpeHocHu cuctem Cpbuje.

Xun NeTpoxemuja a.o.o. NMNaHyeBo

lpyna je 9. jyHa 2023. roguHe cTekna KOHTpony W ynucana nosehawe ydewha y kanutany XWUI
MeTpoxemuje ca npetxogHux 20,86% Ha 90%. (HanomeHa 39)

CaxeTe uHaHcujcke MHGOpPMaLMje 3a 3ajedHVNyKa ynarawa U NpuapyxeHe eHTUTeTe npukasaHe cy y
Tabenu ucnopa;:

Masnpom
HUC MET EHeproxonguHr xun
EHeproBuHg Cpbuja MeTpoxemuja
31. geuembpa 2023. roguHe
O6pTHa umMoBKHa 120.106 2.612.304 -
CranHa nmoBuHa 3.725.436 22.614.890 -
KpaTtkopo4yHe obasese 1.845.831 5.047.973 -
[yropoyHe obaBese - 16.220.251 -
Mpuxoaun 9.623 14.604.254 -
'ybutak 3a nepmog (99.561) (179.466) -
31. geuembpa 2022. roguHe
O6pTHa umMoBMHa 212.773 2.846.397 19.448.667
CrtanHa umoBuHa 3.353.426 22.570.357 11.696.836
KpaTkopo4yHe obGaBe3e 1.466.962 2.947.801 3.483.177
HyropoyHe obaBese - 18.327.837 1.700.400
Mpuxoaun 13.475 8.488.261 57.493.404
HobuTak (M'ybutak) 3a nepuog (82.852) 2.704.593 397.040

10. OCTAIN AYITOPOYHN ®UHAHCUJICKU MITACMAHU U OCTAIJIA AYTOPOYHA

NMOTPAXUBAHA
31. peuembap 31. geuembap
2023 2022
JdenosuTtu ca gocnehem npeko roguHy AaHa 155.319 215.500
OcTtanu ayropoyHu prHaHCKjCK1 NnacMaHu 260.165 263.231
[yropoyHu kpeguTu gatn 3anocrneHnma 698.946 877.470
[lyropoyHa noTpaxusana - 7.000
MuHyc ucripaska ocmarsiux Oy20p0YHUX riacMaHa (287.610) (348.578)
826.820 1.014.623

[lyropo4Hun Kpegutu gaTtu 3anocrneHuma Ha gadH 31. geuembpa 2023. roguHe y nsHocy of 698.946 PC[L
(31. meuembpa 2022: 877.470 PC[l) ce ogHoce Ha GeckamaTHe KpeguTe OOHOCHO KpeauTe Mo KamaTHO)
ctonu 0,5% un 1,5% nnacupaHe 3anocneHuma 3a notpebe pelwaBawa ctambeHor nutawa. Otnnahyjy ce y
MeceyHum paTtama. OBu KpeauTun cy obesspeheHn y nsHocy og 287.610 PC[.
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11.

OOJTOXEHA NOPECKA CPEACTBA U OBABE3E

AHanusa oaSioXXeHUX NOPecKUxX cpeacTaBa u obaBesa npukasaHa je y Tabenu:

CpencrtBa O6GaBe3e Heto
Ha paH 31. geuyem6pa 2023. roguHe
Pesepsucama 834.113 - 834.113
HekpeTHrHe, nocTpojera 1 onpema 2.628.687 (282.373) 2.346.314
YMmawewe BpegHOCTN MMOBUHE 72.236 - 72.236
Hobuun oa dbep BpeagHoBaha 4.005 - 4.005
PeBanopusauunoHe pesepse - (11.601) (11.601)
3.539.041 (293.974) 3.245.067
Ha paH 31. geyem6pa 2022. roguHe
PesepBucarba 704.723 - 704.723
HekpeTHyHe, nocTpojera u onpema 1.916.117 (217.555) 1.698.562
YMarewe BpegHOCTU UMOBUHE 367.129 - 367.129
Hobuun oa cdep BpeagHoBana 10.327 - 10.327
PeBanopusaunoHe pesepse - (14.075) (14.075)
2.998.296 (231.630) 2.766.666
KpeTara Ha oanoxkeHUM Nopecknm cpeactTesuma n obaesesama y TOKy roguHe:
EcdekaTt Ha AkBu3Mumje
Ha paH 31. Edekar Ha ocTanu ns Ha paH 31.
Aeuemb6pa YKYMNHU YKYNHU  NOCIOBHUX Aeuembpa
2022. pe3ynTaTr pe3ynTtat Kom6uHauuja Ocrano 2023.
Pesepsucama 704.723 119.989 9.398 - 3 834.113
HekpeTHuHe,
nocTpojera n orpema 1.698.562 743.295 - (95.548) 5 2.346.314
YMamere BpegHOCTU
MMOBMHE 367.129 (294.893) - - - 72.236
Hobuun oa dep
BpeaHoBaba 10.327 (6.353) 31 - - 4.005
PeBanopusaunoHe -
pesepse (14.075) 2.475 - (€D)] (11.601)
YKynHo 2.766.666 564.513 9.429 (95.548) 7 3.245.067
EdekaTr Ha AkBu3uuUMje
Ha pan 31. Edekart Ha ocTtanu n3 Ha paH 31.
Aeuemb6pa YKYNHU YKYNHA  MOCMOBHUX Aeuem6pa
2021. pesynrtar pesyntat KombuHaumja OcTano 2022.
Pesepsucama 664.773 39.576 374 - - 704.723
HekpeTHuHe,
nocTpojera 1 onpema 987.560 711.066 - - (64) 1.698.562
YManere BpegHOCTU
UMOBWHE 694.650 (327.521) - - - 367.129
Hobuun oa dep
BpefHOBaHa 10.311 - 16 - - 10.327
PeBanopusaunoHe
pesepBe (14.075) - - - - (14.075)
YKynHo 2.343.219 423.121 390 - (64) 2.766.666

an/I3HaBaH>e OOJMOXXEHNUX MOPECKUX cpeacrtaBa je M3BpLUEHO Ha OCHOBY neToroguvllH-er OM3HUC nnaHa
prrle M OCTBapeHUX MOCNOBHUX pe3dynTtaTta KOjl/I Cy PyKOBOACTBY Oann CHaXHe UHOMKaTope Yy norneny
I/ICKOpVILLIheH:a NpeHeTnX Nopecknx Kpeanta.

OpnoxeHe nopecke obaeese cy noehaHe 3a 95.548 guHapa 36or aksuauumje XUI MNMeTpoxemuje A.0.0.

MaH4yeBo (HanomeHa 39).
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12. 3AITUXE

31. peuembap 31. neuembap
2023 2022
Matepujan, pesepBHu 4enoBu, anaT U UHBEHTap 38.246.639 32.813.090
HepospLueHa nponsBoara 7.638.856 6.600.656
"oToBM NponsBoan 23.150.152 20.169.440
Poba 4.398.526 3.165.090
[aTtn aBaHcu 1.801.550 1.059.350
MuHyc: ucripaska epedHocmu 3anuxa (5.753.230) (4.513.662)
MuHyc: ucripaska epedHocmu damux asaHca (175.099) (148.529)
69.307.394 59.145.435
lMpomeHe Ha padyHVMMa ucnpaBke BPeAHOCTU Cy npukasaHe y Tabenu:
UcnpaBka
UcnpaBka BpeAHOCTU
BpeaHoOCTH gaTtux
3anuxa aBaHca YKynHo
Ha paH 1. janyapa 2022. 4.619.268 147.570 4.766.838
WMcnpaBeka BpegHOCTU Ha TepeT pacxoaa Tekyher
nepuoga (HanomeHa 29) 31.295 1.264 32.559
Ykungawe ncnpaBke BpegHOCTU Y KOPUCT nNpuxoaa
Tekyher nepuoga (HanomeHa 26) (85.867) (304) (86.171)
MoTpaxuBara oTnncaHa TOKOM rogmHe Kao
HeHannaTtmea (51.033) - (51.033)
Ocrano (1) (1) (2)
Ha paH 31. geuemb6pa 2022. 4.513.662 148.529 4.662.191
VMcnpaBska BpegHOCTU Ha TepeT pacxoaa Tekyher
nepvoaa (HanomeHa 29) 1.080.053 26.989 1.107.042
Ykungawe ncnpaske BpegHOCTU Y KOPUCT npuxoaa
Tekyher nepuoga (HanomeHa 26) 646.688 13.766 660.454
MoTpaxuBara oTnMcaHa TOKOM roguHe Kao
HeHannartmBea (472.753) (14.185) (486.938)
Ocrtano (14.421) - (14.421)
Ha paH 31. peuem6pa 2023. 5.753.229 175.099 5.928.328
13. NMOTPAXXUBAHA MO OCHOBY NPOOAJE
31. peuembap 31. peuembap
2023 2022
OcTtana noBe3aHa npaBHa nmua y 3eMibu 142.336 1.673.553
Ocrtana noBe3aHa npaBHa n1ua y MHOCTPaHCTBY 191.571 171.959
MoTpaxusara of Tpehux nuua y semroum 35.859.921 37.267.410
MoTpaxuBara of Tpehux nuua y MHoOCTpaHCTBY 2.018.264 1.351.155
38.212.092 40.464.077
MuHyc: ucnipaska epedHocmu (5.004.186) (4.770.429)
33.207.906 35.693.648
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14. OCTAJIA KPATKOPOYHA MNMOTPAXUBALA

31. peuembap

31. peuembap

2023 2022
MoTpaxueara 13 cneumdmryHMUX NOCroea 950.186 996.950
MoTpaxusara 3a kKamaTe 2.035.894 1.922.507
MoTpaxusara 0f 3anocrneHnx 70.394 65.876
Ocrana noTpaxuBaha 667.468 8.327.459
MoTpaxuBara 3a Buwe nnaheHu nopes Ha goouT 7.626.816 -
MoTpaxuBara no OCHOBY NpennaheHnx octanux nopesa u
JornpuHoca 7.470.959 126.895
Motpaxusara 3a MNAB 137.420 601.319
MuHyc: ucnipaska epedHocmu (10.111.753) (9.993.604)
8.847.384 2.047.402

15. KPATKOPOYHU ®UHAHCUJCKU NMITACMAHU

31. peuembap

31. peuembap

2023 2022

HenosnTtun ca gocnehem nNpeko Tpu meceua a Makbe og roauHy
AaHa 32.607.844 6.063.683
Octana kpaTkopo4dHa (hrMHaHCKjCKa cpeacTea 89.536 111.228
32.697.380 6.174.911

Mo ocHoBy rotoBuMHe y OaHum [pyna ocTBapyje kamaTy MO MPOMEHIBUBMM KamaTHUM cTonama
3aCHOBaHMM Ha OHEBHMM KaMaTHMM cTonama 3a genosute y 6aHun. [leno3mTtun ca gocnehem oo 3 meceua
Ce yroeapajy Ha pasnuuuTe nepuode of jedHOr JaHa [0 TpyM Meceua, Y 3aBUCHOCTU Of TPEHYTHMX
notpeba pyne, 1 ocTBapyje kamaTy NoO oaroBapajyhmMm KpaTkopoyHUM cTonama genosuta. dep BpegHoOCT

roTOBMHCKUX eKBMBareHarta 1 roToBuHe je jefHaka HUXO0BOj KHeMroBOACTBEHO] BPEAHOCTMU.

16. rOTOBUHA U TOTOBUHCKU EKBUBAJIEHTH

31. peuembap

31. peuembap

2023 2022

loToBMHa y 6aHumM 1 GnarajHu 11.739.845 18.906.061
[eno3ntun ca gocnehem go 3 meceua 9.734.451 69.222.772
HoBuaHa cpefcTtea ca orpaHu4eHnm Kopuwherwem 4.729 254
OcTtana HoB4YaHa cpeacTsa 5.246 1.958
21.484.271 88.131.045

Mo ocHoBy Aeno3suTta ca gocnehem npeko 3 Mecela, a Make of roavHy AaHa pyna ocTBapyje kamaty no
ogrosapajyhMm KpaTKOpoYyHMM cTonama Ha pgenoaute. dep BpedHOCT KPaTKOPOYHUX (UHAHCHjCKMX

nnacMaHa je jeqHaka H1xoB0oj KhUroBOACTBEHO] BpeOHOCTH.
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HanomeHe y3 KOoHCconuaoBaHe (hMHaAHCHjCKe u3BelUTaje 3a roguHy Koja ce 3aBpluuna

Ha gaH 31. geuemb6pa 2023. roguHe

(Csu usHocu cy uspaxeHu y PC/[] 000, ocum ako Huje dpyaa4uje Ha3Ha4eHo)

17. AKTUBHA BPEMEHCKA PA3INPAHNYELA

31. peuembap 31. peuembap

2023 2022

PasrpaHundeHu nopes Ha gogaty BpegHoCT 3.450.138 4.405.141
YHanpeq nnaheHu TpoLKoBU 288.116 273.018
YHanpeq nnaheHa akumsa 4.247.860 4.197.429
CtambeHu kpeguTu 1 ocTana akTMBHa BPEMEHCKa pasrpaHnyera 454.416 546.479
8.440.530 9.422.067

PasrpaHnyeHn nopes Ha gopaTy BpeOHOCT ca cTaweM Ha AaH 31. geuembpa 2023. rogmHe y U3Hocy of
3.450.138 PC[] (2022: 4.405.141 PC[]) je nope3 Ha gogaTy BPpeAHOCT Yy NpuMIbeHUM dhakTypama Koje ce
eBMaeHTUpajy y Tekyhem obpadyHckom nepuoay, a npaBo Ha oAbUTak NPeTXoOHOr nopesa ce ocTeapyje y

HapeaHOM oGpayYyHCcKoM nepuoay.

YHanpeg nnaheHa akuusa Ha gaH 31. geuembpa 2023. rogvHe y usHocy op 4.247.860 PCHO (31.
aeuembap 2022: 4.197.429 PC[1) ce ogHoce Ha akum3e nnaheHe 3a rotoBe NpomsBoe Koju ce 4yBajy y
He-aKUM3HOM CKMaauLTy U Ha akum3e nnaheHe 3a yBO3HE NPOU3BOAE KOjU CE KOPUCTE Yy AarbeM npoLecy

npoussoame 3a wTa he cpegctea 6utn BpaheHa y 6nuckoj byayhHocTu.

18. BAHBUJIAHCHA AKTUBA U NMACUBA
31. peuembap 31. peuembap
2023 2022
W3pate meHuue u rapaHuuje 124.606.180 74.436.005
MpymIbeHe MeHWLEe U rapaHumje 26.498.912 24.449.180
MmoBuHa (y 6uBwnm penybnvkama Jyrocnasuije) 5.358.178 5.358.820
MoTpaxmBara (M3 BuBLIMX penybnuka Jyrocnasuje) 6.500.094 6.763.139
Tyha poba y cknaguwiTy 1 ocTana cpefcTsa Apyrux nuua 15.936.565 15.056.497
CpepfcrtBa 3a 3aTBapatse nosba 1.361.966 1.361.966
MpuMreeHe xunoTeke 1 3anore 3.672.927 3.097.224
Octana BaHbynaHcHa akT1Ba 1 nacuea 683.124 250.868
184.617.946 130.773.699
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HanomeHe y3 koHCcOonupoBaHe chMHaHCUMjCcKe M3BeLITaje 3a roAuHY Koja ce 3aBpwuna Ha gaH 31. geuembpa 2023. roguHe

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

19. KAMWUTAT

Crtame Ha gaH 1. janyapa 2022. roguHe
[obuTak

OcTanu ykynHu npuxoga/(pacxon)

EdpekTn noHoBHOr oaMepaBara nnaHosa
AedVHNCaHNX NpMMarsa 3anocneHnx

Ho6uum no ocHOBY ynarawa y MHCTPyMEHTE KanuTana
Ho6uun no ocHoBy nNpeBohera PUHAHCK]CKNX
13BeLUTaja MHOCTPaHOr NOCnoBama

YKynaH npuxopg/(pacxop) 3a roguHy
Pacnogena gausnoeHan

OcTtano

Crtame Ha gaH 31. geuembpa 2022. roguHe

Crtambe Ha AaH 1. janyapa 2023. roguHe
HobuTak

OcTanu yKynHu npuxog/(pacxoga)

EdpexTn noHoBHOr 0AMepaBara nnaHosa
AedVHNUCaHUX NpMMatsa 3anocneHnx

N'y6umum no ocHOBY ynararwa y MHCTPYMEeHTe kanutana
[o6uum no ocHoBy npeBohera UHAHCUCKNX
n3BeLLTaja MHOCTPaHOr NOCnoBaka

YKynaH npuxop/(pacxopn) 3a roauHy
Ynarata y HoBe yaene

Pacnopena ausnaoeHan

Cwmatberba ynaramwa y UHCTPYMeHTe Kanutana
OcTtano

Crtambe Ha AaH 31. geuemb6pa 2023. roguHe

Kanutan koju ce Moxe npunucaTtu BnacHuuuma Qpylwirsa

Yyewha G6e3
HanomeH Akumjckmn PeB.pe3. n HepacnopeheHa npa.ea YKynHo
a KanuTtan Hep.no6. n ry6. pobut/(ryéutak) YKynHo KOHTposie Kanurtan
81.530.200 600.647 180.705.364 262.836.211 - 262.836.211
- - 92.374.653 92.374.653 - 92.374.653
20 - (181.751) (181.751) - (181.751)
. (104) - (104) - (104)
- 59.715 5.782 65.497 - 65.497
- (122.140) 92.380.435 92.258.295 - 92.258.295
19.1 - - (5.782.122) (5.782.122) - (5.782.122)
- 25.918 (110.665) (84.747) - (84.747)
81.530.200 504.425 267.193.012 349.227.637 - 349.227.637
KanuTan koju ce moxe npunucatu BnacHmuymuma Opywrtea
Yyewha Ge3
HanomeH Axumjcku PeB.pe3. n HepacnopeheHna npaea YKynHo
a KanuTan Hep.nob6. n ry6. pobut/(ryéburak) YKynHo KOHTpoOne KanuTan
81.530.200 504.425 267.193.012 349.227.637 - 349.227.637
- - 44.667.130 44.667.130 (474.614) 44.192.516
20 - (50.782) - (50.782) 1.305 (49.477)
- 8.299 - 8.299 - 8.299
- 80.237 - 80.237 - 80.237
- 37.754 44.667.130 44.704.884 (473.309) 44.231.575
39 - - - - 990.917 990.917
19.1 - - (23.364.925) (23.364.925) - (23.364.925)
- 33.846 (33.846) - - -
- (54) 2.503 2.449 - 2.449
81.530.200 575.971 288.463.874 370.570.045 517.608 371.087.653
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HanomeHe y3 koHconuaoBaHe chUMHaAHCHjCKe M3BeLlUTaje 3a roAuHY Koja ce 3aspLuuna Ha aaH 31.
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(Csu usHocu cy uspaxeHu y PC/] 000, ocum ako Huje Opyeaa4uje HazHayeHo)

19.1. AKUWUJCKU KANUTAI

AKLMjCKM KanuTan npeacTasrba kanuTan [pyliTea koje je koTupaHo Ha beorpagckoj 6ep3n. HomuHanHa
BpedHocT akuuvja je 500 PCL. Akumjckm kanutan Ha gaH 31. geuemb6pa 2023. un 31. geuembpa 2022.
roguHe cactoju ce oa 163.060.400 obuyHuX akuuja.

OvnBnaoeHga obenogaweHa 3a roguHy koja ce 3aBpwwuna 31. geuembpa 2022. usHocn 23.364.925 PC[L
ofHocHo, 143,29 PCL no akumju (31. peuembpa 2021 : 5.782.122 PC[, ogHocHo, 35,46 PC[ no akumjn)
opobpeHa je oa ctpaHe CkynwTuHe akumoHapa gaHa 29. jyHa 2023. rogmHe u ucnnaheHa 24. asrycta
2023. roguHe.

O6payyH ocHOBHe 3apafe no akumju npukasaH je y Tabenu ncnoa:

FogwvHa koja ce 3aBpwuna 31.

AeuemMbpa
2023 2022
HobuT koju npunaga BENMHCKOM BITACHUKY 44.667.130 92.374.653
MpoceyvaH noHaepucaH 6poj obnyHNX akumja 163.060.400 163.060.400
3apapa no akumju (y PCL) 274 567

pyna Hema KOHBEPTUOUIHE MHCTPYMEHTE, ONUMje UK rapaHumje 1y cknagy ¢ TMM, CMakbeHa 3apaga no
aKuuju jeaHaka je OCHOBHOj 3apajn MO akuuju Kako je HaBegeHo y Tabenu u3Hag,.

20. AYTOPOYHA PE3EPBUCAHA

MpomeHe Ha oyropoYHUM pesepsucanmuma cy cnegehe:

Mporpam Cyacku
O6HaBmawe 3awTtmTa HakHagHagyropo4yHux cnopoBu U
NpUpPOAHUNX XUBOTHE npuvmaka noacrtuuaja Apyra
pecypca cpeAuHe 3anocneHux3anocrieHnxpesepBucamwa YKynHo
Cramse 1. jaHyapa 2022. roguHe 11.914.111 397.764 933.282 427.124 405.205 14.077.486
Ha TepeT ykynHor pesyntarta 189.128 145.407 67.396 247.701 2.851.815 3.501.447
lMoBehara u kopekuuja npoueHe
pesepBucama (675.618) - - - - (675.618)
Ykupame pesepBucarsa (HanomeHa
36) (368.473) - - (652) (205) (369.330)
AkTyapcku rybuum npusHaTy Ha TepeT
ocrarnor ykynHor pesynraTa - - 181.767 - - 181.767
N3mmpetrse obaBesa (26.936) (34.839) (97.646) - (56.188) (215.609)
OcTtano (539) - (212) - 328.733 327.982
Crame Ha paH 31. gpeuembpa 2022.
roauHe 11.031.673 508.332 1.084.587 674.173 3.529.360  16.828.125
Cramse 1. jaHyapa 2023. roguHe 11.031.673 508.332 1.084.587 674.173 3.529.360 16.828.125
AkBU3MLMje N3 NOCNOBHUX
KOoMOGuHauwja - - 715.833 - 111.937 827.770
Ha TepeT ykynHor pesyntarta 169.154 7.268 61.381 852.375 383.005 1.473.183
lMoBehara n kopekuuja npoueHe
pesepBucara 290.351 - - - - 290.351
Yknpame pesepsucara (HanomeHa
36) (62.404) (12.603) (379.749) (30.015) (95.101) (579.872)
AkTyapcku rybuum npusHaTy Ha TepeT
ocTanor yKynHor pesynraTa - - 56.338 - - 56.338
Namuperse obaBesa (52.503) (36.441) (171.840) - (134.289) (395.073)
OcTtano (1.583) (1) (10) - (1.849.123)  (1.850.717)
Crame Ha pgaH 31. peuembpa 2023.
roauHe 11.374.688 466.555 1.366.540 1.496.533 1.945.789  16.650.105
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(Csu usHocu cy uspaxeHu y PC/[] 000, ocum ako Huje dpyaa4uje Ha3Ha4eHo)

AHanunsa pesepBucama:

31. peuembap 31. peuembap

2023 2022
[AyropoyHa 13.937.343 14.814.651
KpaTkopo4Ha 2.712.762 2.013.474

16.650.105 16.828.125

(a) Pesepsucar-e 3a 0bHasrbare npupodHUX pecypca

PykoBoaoctBo [pyne npouewyje 6yayhe HoBYaHe u3gaTke 3a oOOHaBIbawe NPUPOOHMX pecypca
(3eMJ'bI/ILIJTa) Ha HanasnwTnmMma Haq)Te M raca, Ha OCHOBY NPeTXo4HUX UCKyCTaBa Ha CIIMYHUM paaoBuma.

(6) Pesepsucarba 3a 3aWmumy XueomHe cpeduHe

Y cknagy ca Baxehom 3akoHCKOM perynatmeoMm, pyna Mma obaBe3e MO OCHOBY 3alUTUTE XUBOTHE
cpeavHe. Ha gaH m3BellTaBawa [pyna je nssplmna pesepBucate No HaBeAeHOM OCHOBY Y M3HOCY Of
466.555 PC[ (31. peuembpa 2022. rogunHe: 508.332 PC[1) no ocHOBY npoLeHe pyKoOBOACTBA O BUCUHMU
HeonxogHWxX TpoLukoBa YMwhewa n caHauuje 3arahennx nokauwja pyne.

(8) [poepam dyeopoyHux nodcmuuaja 3anocieHux

Y 2011. roguHn [pyna je 3anoyerna npouec ycarnawaeakwa AyropoyHor nporpama noacTuuaja
pykoBoguvnaua [pyne. HakoH ycarnawera roToBUHCKM noactuuajy he 6utm 6asmpaHm Ha OCHOBY
peanu3aumje NocTaBIbEHMX KibyYHUX MHAuKaTopa edukacHocTv ("KIMA") y nepmnogy og Tpu roguHe. Ha
faH 31. geuembpa 2023. rognHe pykoBOACTBO [pyne je M3BpWWMNO NPOUEHYy cafallke BpegHOCTU
obaBe3a Be3aHMX 3a HOBW TPOroauvLku noactuuaj 3anocnennx (2021 - 2023) y nsHocy og 1.496.533 PC[l
(31. peuembpa 2022. rogunHe: 674.173 PCL).

(r) Pesepsucarba 3a cydcke criopose U Opyaa pesepgucara

Ha gan 31. geuembpa 2023. roguHe [pyna je npoueHuna BepoBaTHONY HeraTMBHWX UCxoda CYACKMX
CMopoBa, Kao MU M3HOCe noTeHuujanHux rybutaka. [pyna je ussplumna JodaTtHO pesepBucare 3a Cyacke
CropoBe 1 Apyra pesepBucata 3a Koje je NpoueHeH HeraTMeBaH MCXopf crnopa y u3Hocy o 383.005 PC[
(2022: 2.851.815 PC[l). HajsHauajHuju u3HOC cMerera pesepBucara OQHOCU Ce Ha pesepBucare Mo
OCHOBY MOTeHUWjanHe HakHage 3a HeucnyhaBake YroBopHUX obaBesa Mo OCHOBY MUHUMANHUX HATHUX
W racHux nporpama paga koje ce pyna obaBesana Ha noctojehMM ucTpaxHuMm npojekTuma. lMpoueHa
pyne je Aa ncxod CyacKMX M OpyrvMx nocTynaka Hehe JoBecTu 0o 3HavajHujux rybuTtaka npeko nsHoca 3a
KOje je n3BpLUEHO pe3epBucare Ha AaH 31. geuembpa 2023. rognHe.

(o)  Pesepsucarba 3a HakHaOHa rpuMarba 3arnocreHux

HakHapge 3anocneHunma:

31. peuembap

31. peuembap

2023 2022

OTnpemMHuHe 938.794 768.865
JybunapHe Harpage 427.746 315.722
1.366.540 1.084.587

OcHoBHe akTyapcke npeTnocTaBke Koje cy kopuwwheHe:

31. peuembap

31. peuembap

2023 2022
[nckoHTHa cTona 7,78% 6,8%
Bbynyha nosehawa 3apaga 6,46% 4,72%
MpoceyaH 6ynyhun pagHu Bek 18,42 18,44
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HanomeHe y3 KoHconuaoBaHe (hMHaHCHjCKe U3BeLUTaje 3a roAuHY Koja ce 3aBpLumna

Ha gaH 31. geuemb6pa 2023. roguHe

(Csu usHocu cy uspaxeHu y PC/[] 000, ocum ako Huje dpyaa4uje Ha3Ha4eHo)

Crtame Ha pgaH 1. jaHyapa 2022. roguHe

TpowkoBu AnpekTHO nnaheHnx HakHaga

AKTyapCKu rybuum npusHaTu y ocTanom yKynHoMm pesynrarty
Mpu3HaTo y YyKyNHOM pe3ynTaTy

TpaHcnauunoHe pesepse

Crtame Ha pgaH 31. peuembpa 2022. roguHe

TpowkoBM gMpeKTHO nnaheHnx HakHada

AKBU3MLMjE N3 NOCIOBHMX KOMOMHauuja

AKTyapcKku ryduum npusHaTu y OCTanoMm YKynHoM pesynrarty
lMpu3HaTo y yKyMHOM pe3ynTtaTy

TpaHcnauuoHe pesepse

Crtame Ha gaH 31. geuemb6pa 2023. roguHe

MN3HoC npu3HaT y KOHCONMAOBAHOM YKYNMHOM pe3ynTarty:

Tekyhu TpoOLIKOBM HakHaa

TpoLwkoBM KamaTa

N'ybuum og npomeHe nnaHa gonpuHoca
AkTyapcku rybuum (jybunapHe Harpage)
TpoLUKOBM NpoLLNMX ycnyra

21. AYrOPOYHE OBABE3E

JybunapHe
OTnpeMHUHe Harpage YKynHo
557.326 375.956 933.282
(57.649) (39.997) (97.646)
181.767 - 181.767
87.530 (20.134) 67.396
(109) (103) (212)
768.865 315.722 1.084.587
(124.376) (47.464) (171.840)
260.361 455.472 715.833
56.338 - 56.338
(22.384) (295.984) (318.368)
(10) - (10)
938.794 427.746 1.366.540

FogwHa koja ce 3aBpwuna
31. peuembpa

2023 2022
46.379 76.807
85.156 7.727
85.333 22.951

(104.856) (70.914)

(430.380) 30.825

(318.368) 67.396

31. peuembap

31. peuembap

2023 2022
[dyropoyHu kpeant - 2.728.428
BaHkapcku kpeanTn 65.223.169 65.009.756
O6GaBese 3a NN3nHr 3.935.015 3.149.589
Ocrane gyropoyHe hmHaHcujcke obaBese 838.937 847.172
Ocrane gyropoyHe obaBese 152.880 126.800
70.150.001 71.861.745
Munyc: Tekyhe gocnehe gyropoyHux ouHaHcujckmx obasesa
(HanomeHa 22) (11.685.114) (6.547.322)
58.464.887 65.314.423
lMpomeHe Ha obaBe3ama [pyne n3 UHAHCUCKUX aKTUBHOCTM NPUKa3aHe Cy Kao LUTO crneau:
OyropoyHn KpaTkopouHu DuHaHCUjCKU YkynHo
KpeauTu KpeauTu JIN3UHT
Ha paH 1. jaHyapa 2022. roanHe 77.480.042 - 2.335.974 79.816.016
Mpunueu 4.499.752 1.311.584 - 5.811.336
Opnvsun (14.063.305) - (814.876) (14.878.181)
HemoHeTapHe TpaHcakuuje (12.974) - 1.630.618 1.617.644
KypcHe paanuke (165.331) (3.439) (2.127) (170.897)
Ha pgaH 31. geyem6pa 2022. roguHe 67.738.184 1.308.145 3.149.589 72.195.918
Ha paH 1. janyapa 2023. roauHe 67.738.184 1.308.145 3.149.589 72.195.918
Mpunuem 3.380.401 820.000 - 4.200.401
Opnvsun (5.824.715) (1.308.427) (1.025.957) (8.159.099)
AKBU3ULMjEe U3 NOCITOBHUX
koMOuHauwmja - - 883.328 883.328
HemoHeTapHe TpaHcakuuje 20.345 - 938.612 958.957
KypcHe pasnuke (91.046) 282 (10.557) (101.321)
Ha paH 31. peuem6pa 2023. rognHe 65.223.169 820.000 3.935.015 69.978.184
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(@)  BaHkapcku kpedumu

31. peuembap

31. peuembap

2023 2022

[yropoyHu KpeanTn y 3emrou 48.366.114 48.275.922
[yropoyvHu KpeguTn y MHOCTPaHCTBY 16.857.055 16.733.834
65.223.169 65.009.756
Tekyhe pocnehe goyropoyHux kpeguta (10.761.083) (3.082.976)
54.462.086 61.926.780

Hocnehe 6aHkapckux kpeauTa:
31. peuembap

31. peuembap

2023 2022

Namehy 1 1 2 roanHe 7.632.523 9.707.939
Namehy 2 n 5 roamHa 45.494.976 47.889.786
Mpeko 5 rogmHa 1.334.587 4.329.055
54.462.086 61.926.780

BanyTHa cTpykTypa AOyropoyHumx obaBe3a No OCHOBY OaHkapCkux W ocTanux KpeauTta y 3eMibu U

WHOCTpPaHCTBY je cnegeha:
31. peuembap

31. peuembap

2023 2022

yca 30.298 88.819
EYP 65.163.377 64.824.628
PCO - 4.268
JrJ 29.494 92.041
65.223.169 65.009.756

pyna HaBegeHe obasese Mo kpeavTuma nnaha y cknagy ca yroBOpeHOM OUHaMMUKOM, OAHOCHO CXOOHO
yTBphEeHnM aHyuTeTHUM nraHoBuMMa. ['pyna je yrosopuna ca nosepuouvma npoMeHbLuBe KamaTtHe cTorne.
lMpomeHrbMBE kamaTHe cTone cy Be3aHe 3a Eypubop u JInbop. PykoBoacTeo oyekyje aa he Mpyna 6utun y
MoryhHOCTU fa cBe yroBopeHe obaBese No kpeauTma UCMyHU Yy cknagy ca yTepheHnM pokoBMma.

YroBopy O Kpeaouty cagpxe UHAHCUjCKe KOBEHaHTe Koje 3axTeBajy ga [pyna oppxasa ofHOC
KOHCONMOOBaHOr 3afy>XuBaka npema koHconuaosaHoj EBITDA (HanomeHa 5). PykoBoacTBo Bepyje aa je
pyna ycarnaweHa ca HaBefeHWM KOBeHaHTaMa Ha AaH 31. geuembpa 2023. n 31. geuembpa 2022.

roguHe.

(6) Obasese 3a nusuHe

31. peuembap 31. aeuembap

2023 2022

[yropoyHe obaBe3e No OCHOBY 3akyna 3.010.984 735.918
Tekyhe obaBe3e No OCHOBY 3akyna 924.031 2.413.671
3.935.015 3.149.589
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W3Hocu npusHaTh y okBupy bunaHca ycnexa:

2023 2022
TpowwkoBM kamaTa (YkibydeHn y omHaHcujcke pacxoge) (HanomeHa 33) 160.516 98.355
TpOLLKOBM KOjU Ce OQHOCE Ha KpaTKOPO4YHM 3akyn (HanomeHa 30) 103.413 401.482
TpoLLKOBM KOjU Ce 0QHOCE Ha 3aKyn cpeacTaBa Mane BpeHOCTU Koja
HUCY NMpuKasaHa Kao KpaTKOPOYHM 3akyn (HanomeHa 30) 51.477 118.858
TpoLukoBM Koju ce ogHoce Ha BapujabunHa nnahana 3akyna Koju Hucy
yKIby4eHu y obaBese 3a 3akyn (HanomeHa 30) 2.304.661 1.940.663

(B)

Ocmare OyeopoyHe huHaHcujcke obasese

Ocrane pgyropo4yHe duHaHcujcke obaBese y nsHocy og 838.937 PC[, (2022: 840.001 PCL]) y noTnyHOCTH

npeacTaerbajy oasoKeHy HakHaay 3a ucTpaxunsaudku npojekat O&T.

22. KPATKOPOYHE ®UHAHCUJCKE OBABE3E

31. peuembap 31. geuembap
2023 2022
KpaTKopo4Hu KpeauTun y 3emibn 820.000 821.257
KpaTKopo4Hu KpeanTn y MHOCTPaHCTBY - 486.888
KpaTkopo4dHa gocneha ayropoyHux kpeauta (HanomeHa 21) 10.761.083 5.811.404

KpaTkopoyHa gocneha obaBe3a no MHAHCUjCKOM NU3MHTY (HanoMeHa
21) 924.031 735.918
Ocrane kpaTkopo4dHe mHaHcujcke obaBese 171 -
12.505.285 7.855.467

23. OBABES3E U3 NOCJIOBAA

31. peuembap

31. peuembap

2023 2022

Ob6aBe3e 13 nocrnoBaka — MaTUYHO U 3aBUCHa noBe3aHa nuua - 1.762
O6aBe3e 13 nocrnoBaka — ocTana noeesaHa niua 839.599 3.695.885
O6GaBese 13 nocrnoBama y 3eMibu 12.228.611 8.278.322
ObGaBese 13 nocnoBawa y MHOCTPaHCTBY 3.289.717 12.016.177
Ob6aBese 13 nocnoeaka - ocTano 31.241 32.452
16.389.168 24.024.598
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24. OCTAIJE KPATKOPOYHE OBABE3E

31. peuembap 31. gpeuembap

2023 2022

ObaBese 13 cneumduyHMX Nocnosa 331.038 299.927
ObaBese 3a HeucnnaheHe 6pyTo 3apage 2.256.409 1.744.239
OGaBe3e 3a kamaTte 247.688 144.947
Ob6aBe3se 3a auBugeHae 3.783.595 3.783.818
Ocrane obaBese npema 3anocrneHmma 1.272.621 1.078.452
Ob6aBe3se 3a 1B 1.530.268 4.209.049
Ob6aBe3a 3a akuusy 8.059.685 7.994.286
HakHapa 3a pobHe pesepBe 617.524 885.898
HakHapa 3a eHepreTcky edpukacHOCT 73.508 122.399
ObGaBese 3a nopes Ha gobut - 14.013.449
Ocrane obaBese 3a nopese 1.430.698 1.033.672
Ocrane kpaTkopodHe obaBese 1.923.499 142.880
21.526.533 35.453.016

25. NACUMBHA BPEMEHCKA PA3IrPAHUYEHA

lMacmBHa BpemeHcka pasrpaHudensa Ha gaH 31. geuembpa 2023. roamHe y m3Hocy 4.833.588 PC[ (31.
deuembpa 2022: 4.713.428 PC[l) ce Hajpehum genom ogHoce Ha ykankynucaHe obaBese 3a GoHyce
3anocneHuma y usHocy 2.844.890 PC[ (31. peuembpa 2022: 2.876.426 PC[l) n yroBopeHe obaBe3e ca
KynuMMa Koje ce OJHOCe Ha nporpam rojanHoctu y msHocy of 926.279 PCL (31. meuembpa 2022:

774.596 PC[I).

Mpuxoa y nsHocy og 8.004.503 PCL (31. geuembpa 2022: 3.444.759 PC[) koju je ocTBapeH y Tekyhem
M3BeLLTajHOM nepuoay ce ogHOCK Ha yroBopeHe obasese Ha aaH 1. jaHyapa 2023., og yera ce 7.473.198
PCL (31. peuembpa 2022: 2.817.697 PC[L) ogHocu Ha aBaHce mn 531.305 PC[H (31. gpeuembpa 2022:

630.062 PC[]) Ha nporpam fojanHocTu Kynawa.

26. nPuxoaun oa YCKNnAmMBAwbA BPEQHOCTU MMOBUHE (OCUM ®UHAHCWUJCKE)

FNoauHa koja ce 3aBpLuMna
31. peuembpa

2023 2022
HobuTak og NoBOSbHE KynoBuHe (HanomeHa 39) 8.918.255 -
Mpuxoamn no ocHoBy ycknahueBakwa BPeAHOCTY:
— HeKpeTHWHa, NocTpojera n ornpemMe (HanomeHa 8) 32 -
— VHBECTMLNOHMX HEKpETHMHA (HanomeHa 86) - 88.350
— 3anuxa (HanomeHa 12) 472.753 85.867
— ocTano 20 128
9.391.060 174.345

27. TPOLUKOBU MATEPUJATIA

FNoguHa koja ce 3aBpLuMna
31. peuembpa

2023 2022

TpolukoBM MaTepujana 3a nspagy 222.719.629 275.871.856
TpOLUKOBMK pexumjckor n ocTanor maTtepujana 362.483 278.016
TpoLlkoBM ropmea 1 eHepruje 15.159.281 10.030.611
Ocrtano 1.638.261 1.075.497
239.879.654 287.255.980
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28. TPOLWLKOBU 3APAOA, HAKHAOA 3APAOA U OCTAIN NIUYHU PACXOAU
FlNoguHa koja ce 3aBpLuMna

TpolukoBu 3apaga (6pyTo)

Mopesu 1 gonpuHOCK Ha 3apaje Ha TepeT nocrnogasua

TpoLukosu yrosopa o geny

TpoLuKOBM OCTanux NMYHMX 3apagja
HakHage nnaheHe oa6opy anpekTopa
TpoLuKkoBM OTNPEMHMHA

TPOLLKOBM YCAY>XHWUX OpraHunsauvja
OcTtanu nnyHn pacxoam

31. peuembpa

2023 2022
32.111.745 26.853.527
4.385.978 3.731.825
152.673 111.986
40.300 23.982
162.567 131.997
14.682 31.081
158.288 6.403
1.460.510 1.299.513
38.486.743 32.190.314

29. PACXOOu oA YCKINABUBAHKA BPEOAHOCTU UMOBUHE (OCUM ®UHAHCUJCKE)

Pacxoawm no ocHoBy ycknahusara BpegHOCTU:

— HemaTepujanHux ynaramwa (HanomeHa 7)

— HEKpPEeTHMHA, NOCTpojeHa 1 onpeme (HanomeHa 8)
— MHBECTULMOHNX HEKPETHUHA (HanomeHa 86)

— 3anuxa (HanomeHa 12)

— ocTano

30. TPOLLKOBU NMPOU3BOAHUX YCIIYTA

MponssogHe ycnyre
TpaHcnopTHe ycnyre
Ycnyre ogpxaBama
3akynHuHe (HanomeHa 21)
TpoLukoBu cajmoBa
Peknama v nponaraHga
TpoLlKkoBM UCTpaxunBama
Ocrane ycnyre

31. HEMATEPWJAINNTHU TPOLLKOBU

HenpoussogHe ycnyre

PenpeseHTauuja

Mpemuje ocurypara

TpoLKkoBM NNaTHoOr npomeTta

TpoLwkoBuM nopesa

HakHaga 3a ekcnnoartauujy cupoBe HagTe U raca
OcTanu Henpov3BOAHU TPOLLKOBM

FoagwHa koja ce 3aBpwuna

31. peuembpa

2023 2022

- 31.261
135.289 146.367
- 25.920
646.688 31.295
27.193 1.165
809.170 236.008

FoavHa koja ce 3aBpLuuna
31. peuembpa

2023 2022
2.699.228 2.511.116
3.141.497 3.430.557
5.155.930 4.479.679
2.459.551 2.461.003

9.134 7.701

998.752 858.008
267.288 31.672
1.563.032 1.668.608
16.294.412 15.448.344

FopuHa koja ce 3aBpLuMna
31. peuembpa

2023 2022
3.442.145 2.683.719
134.834 90.505
689.725 503.644
717.055 717.500
1.559.694 1.437.767
1.833.103 1.950.839
1.678.773 1.748.382
10.055.329 9.132.356

TpoOLLKOBM HENPOM3BOAHMX Yycryra 3a roguvHy koja ce 3aspwwuna 31. pgeuembpa 2023. y m3HOCy of
3.442.145 PC[] (2022: 2.683.719 PC[1), ce Hajgehum genowm, y usHocy og 920.982 PC[ (2022: 689.189
PC[) ogHoce Ha TpowkoBe obe3behena, TPOLKOBE MpojekToBawa Yy MsHocy og 573.102 PCH (2022:
465.187 PC[1) 1 TpoLLKOoBe KOHCYNTaHTCKMX ycryra y nsHocy og 219.575 PC[] (2022: 192.480 PC[).
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32. ®UNHAHCUJCKU NMPUXOOUN

durHaHCKjCKM NpuUxoan — NoBe3aHa npaBHa nvua
- KypCHe pasnuke

Mpuxoam o kamata

Hobuun oa pecTpykTynpama 3ajMoBa

[Mpuxoam No OCHOBY AMCKOHTa NOTpaXuBakba
[Mo3uTuBHE KypcHE pasnuke

OcTtanu rHaHcujckM npuxoam

33. ®UNHAHCUJCKU PACXOOU

PurHaHcuKjckM pacxogn — noBe3aHa nNpaBHa nvua
- KypCHe pasrnuke

- ocTanu prMHaHCHjCKn pacxoam

Pacxogn kamata

[VCKOHT AyropoYHUX NoTpaxveama

[unckoHT gyropoyHux obasesa

'ybuum o pecTpykTyupara 3ajMoBa
HeratusHe KypcHe pasnuke

OcTtanu durHaHcKjckm pacxoan

FopguHa Koja ce 3aBpLuuna
31. peuembpa

2023 2022
950.947 2.142.450
4.698.292 2.138.838
- 1.325.251

- 131

594.210 757.386
47.204 39.086
6.290.653 6.403.142

FopguHa Koja ce 3aBpLuuna
31. peuembpa

2023 2022
1.152.020 3.508.316
107.748 151.488
3.066.076 1.645.100
2.445 90.101
154.128 39.835
20.438 24.732
647.631 1.559.619
147.683 108.961
5.298.169 7.128.152

34. nPMUxoaun oa YCKNAmMBAWBLA BPEOHOCTU OCTAJIE UMOBUHE KOJA CE
MCKA3YJE MO ®EP BPEAHOCTU KPO3 BUJTAHC YCIEXA

Yknaane obesspeherna gyropoyHmx MrHaHCHjCKuxX nnacmaHa

Mpunxoam no ocHoBYy BpeadHOBaHa:

- NOTpaXxMBaka No OCHOBY Npoaaje (HanomeHa 5)
- cneunduyHNX NnoTpaxuBara (HanomeHa 5)

- oCTanux noTpaxueara (HanomeHa 5)

FoavHa koja ce 3aBpLuuna
31. peuembpa

2023 2022
57.589 50.409
96.580 43.074

382 601.580
6.839 4.653
161.390 699.716

35. PACXOAu o YCKINABPUBAHKLA BPEOHOCTU OCTAJIE UMOBUHE KOJA CE
MCKA3YJE MO ®EP BPEAHOCTWU KPO3 BUJTAHC YCINEXA

O6e3Bpehehe AyropovHUX MHAHCUJCKNX MnacMaHa

OGesBpehere No OCHOBY:

- NOTpaXkMBaka No OCHOBY NpoAaje (HanomeHa 5)
- crneuundunyHMx noTpaxusara (HanomeHa 5)

- ocTanux noTpaxueaka (HanomeHa 5)

- ocTano (HanomeHa 5)

BpeaHoBahe (hrHaHCHjCKNX MHCTPYMeHaTa Kpo3 GunaHc ycnexa

FopuHa koja ce 3aBpLuMna
31. peuembpa

2023 2022
429 -
140.751 113.760
1.986 360
2.935 2.681
10.215 7.671
- 352.829
156.316 477.301
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36. OCTANU NPUXoaun

Ho6vum oa npoaaje HemaTepujarHe MMOBMHE, HEKPETHWHA,

nocTpojera 1 onpeme

Hobuun og npoaaje matepujana

BuwkoBm no ocHoBy nonuca

Mpuxoam og cmakewa obaBesa

Ykungawe AyropoyHux pesepsucara (HanomeHa 20)
3aresHe kamaTte

OcTtanu npuxogmn

37. OCTAINN PACXOON

N'ybuum og npogaje HemaTtepujanHe MMOBMHE, HEKPETHUHA,
nocTpojera u onpeme

N'ybuum og npoaaje matepujana

Mar-KkoBu

OTnnc noTpaxueBara

OTnuc 3anuxa

HobposorbHa nnahawa n goHauumje

OcTtann HenoMeHyTK pacxoam

FopguHa Koja ce 3aBpLuuna
31. peuembpa

2023 2022
42.871 214.331
20.928 58.574

517.018 592.552
62.678 41.715
579.872 369.331
88.096 87.942
81.315 54.731
1.392.778 1.419.176

FopguHa Koja ce 3aBpluuna
31. peuembpa

2023 2022
70.216 158.117
135.536 183.230
684.272 706.099
22.460 2.966
171.504 117.799
7.248.576 162.031
328.668 89.810
8.661.232 1.420.052

HobpoBorbHa nnahawa v goHauuje y usHocy opf 7.248.576 PC[L, BehnHOM ce ogHOce Ha goHauumje 3a
NnoAapLLKy npojekaTta U3 obnacTtu obpasoBama, counjanHe 1 30paBCTBEHE 3alUTUTE.

38. NOPE3 HA NOBUTAK

KomnoHeHTe nopesa Ha gobur:

Tekyhu nopes Ha Jobut
OpanoxeHu nopes (HanomeHa 11)
HacTaHak u ykmaare npMBpemMeHmnx pasnuka

FoavHa koja ce 3aBpLuMna
31. peuembpa

2023 2022

8.532.713 17.886.433
(564.513) (423.121)

7.968.200 17.463.312
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Mopes Ha gobut Npyne npe onopesnBara ce pasnukyje 04 TeOPUjCKOr 3Hoca Koju 6 HacTao NpUMeHOM
npoceyYHe NoHAepucaHe Nnopecke crtone Ha pesyntar [pyne, Kao WTO je NpukKasaHo:

MNoguHa koja ce 3aBpLuMna
31. peuembpa

2023 2022
0obuT npe onopesnBamwa 52.160.716 109.837.965
Mopeckn pacxog no Baxehoj gomahoj ctonu nope3sa (15%) 7.824.107 16.475.695
Edekat HenpusHaThx nopeckux ryburtaka 1 nopeckux cronay
CTpaHuM jypucaukumjama 322.860 78.602
Egpekam onopesusar-a Ha:
- MNMpuxopge koju cy n3y3eTn U3 ornopesrBama (1.398.172) (66.887)
- MNMope3 nnaheH y MHOCTpaHCTBY - 155.950
- OcTanu pacxoam Koju ce He Npu3Hajy 3a Nopecke CBpxe 558.610 (44.257)
- Mopecku rybuum 3a koja HUCY Buna npmaHaTa ogsioxkeHa nopecka
cpefcrtea (MckopuywheH NpyM3HaTY NOPECKU KpeauT), HETO 679.338 (235.484)
- Octanu nopecku ecpexTn (18.543) 1.099.693
7.968.200 17.463.312
MpoceyHa ecbekTnBHA cTonNa nopesa Ha Jobut 15,28% 15,9%

39. NOCINOBHE KOMBUHALIUJE

Cmuuyare dodamHux ydena y XUl Nempoxemuja 8.0.0. [NaH4e80

Y cknagy ca YroBopom o CTpaTelukoj capaftn notnucaHum 24. geuembpa 2021. rogmHe wusmehy
MuHucTapcTBa npupege Penybnuke Cpbuje , HUC a.a. Hoeu Cag n XU MeTpoxemuja a.0.0. MNaHyeBo,
pyna je cTtekna KoHTpony v ynucana nosehawe ydewha y kanutany XWUI MNeTpoxemuje ca npeTxogHUx
20,86% Ha 90%, 9 jyHa 2023. roguHe, y3 ob6aBe3y HOoBYaHe gokanuTanusauumje y usHocy og 17.591.055
PCO (150 munuoHa EYP) n usrpagrkwy noroHa 3a npousBoAkwy MNONUMpPONUIeHa kanauuvteTa HajMame
140.000 ToHa roguwwitse y poKy of wWecT rogumHa. Kao pesynrtaTt oBe cTpaTellke capajme, [pyna oyekyje
Aa avsep3nduKyje 1 NpoLLMPK NOCMoBake Y OKBMPY NPOU3BOAHOI CErMEHTa NeTPOXeMUjCKMX nponssoaa,
HaKoOH wWMMNeMeHTauvje OOMMHOI WMHBECTULMOHOr MporpaMa MOAepHu3auuje Wu wusrpagwe HOBMX
nNpou3BOAHUX KanauuTeTa. 3a noTpebe KoHCoNMAoBaHUX (PMHAHCKjCKMX M3BeLTaja, kKao AaTyM CTuuaka
ce yauma 30. jyH 2023. roguHe.

pyna je ognyynna aa oomepu ydeluhe 6e3 npaBa KOHTPOMe y CTEHEHOM EHTUTETY MO MPOMNOPLIMOHANHOM
yaeny ceor yyewha y HETO MIMOBUHW CTEYEHOT EHTUTETA.

pyna je aHraxoBana He3aBWCHOI NpoueHnTerba Aa yTepau dep BpegHOCT cTeveHe MMoBMHE 1 obaBesa
Ha gaTym ctuuama. Y geuembpy 2023. roguHe npoueHa je 3aBpLueHa.
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dep BpeagHocTn nmosrHe 1 obasesa XUIMM-a Ha gaH cTuuara bune cy:

®dep BpegHOCT Ha AaH

cTUuama
UmosuHa
[(0OTOBMHA 1 rOTOBUHCKU EKBMBANEHTH 568.307
MoTpaxusara NO OCHOBY NMpoAaje 1 Apyra noTpaxumeama 2.707.063
3anuxe 7.580.758
KpaTkopo4yHu pmHaHCcuKjckn nnacmaHm 588.292
Ocrtana obpTHa nmMoBMHa 1.257.277
HekpeTHuHe, nocTpojetsa 1 onpemMa (HanomeHa 8) 1.898.512
Ocrtana crtanHa MMoBuMHa 34.314
YKynHo cTeyeHa UMOBMHA 14.634.523
Ob6aesese

KpaTkopoyHa pesepBucara 3a obaBese 1 TPOLLKOBE
(HanomeHa 20) (7.312)
Ocrane kpaTkopo4dHe obaBese (2.914.880)
O0GaBe3e No oCHOBY 3aKyna (883.328)
[yropoyHa pe3sepBucara 3a 0baBese 1 TPOLLKOBE (HanoMmeHa
20) (820.458)
OpnoxeHe nopecke obaeese, HeTo (HanomeHa 11) (95.548)
Ocrtane gyropoyHe mHaHcujcke obaBese (3.825)
YKynHo cTeueHe obaBe3e (4.725.351)
HeTo cTteyeHa nmoBUHa 9.909.172
MpeHeceHa HakHaga -
Y4yewhe 6e3 npaBa KOHTPOIE Ha OCHOBY MPOMOPLMOHANHOT
yyewha y HeTo cTeuyeHoj nmosuHm XUMMM-a (10%) 990.917
dep BpeaHOCT NPeTX0aHO cTeyeHor yyewha y XUMMM-y -
Jobutak og noBoSbLHE KynoBuHe (HanomeHa 26) 8.918.255

FOTOBMHCKM TOKOBU Ha AaH

cTULawa
Hos4yaHa HagokHaga -
MwuHyc: npeHoc rotoBuHe 568.307
[0OTOBMHA N rTOTOBMHCKN EKBUBANEHTU -
HeTo npunuB rotoBUHe — MHBECTULIMOHE aKTUBHOCTU 568.307

pyna Hema HuKakBux Opyrux ob6aBe3a koje Ou y3pokoBare mucnnaTte no OCHOBY OBE TpaHcakuuje, OCUM
ob6aBe3sa 13 Yroopa o CTpaTteLukoj capagrom.

MoBosbHa KynoBumHa je nNpu3HaTa y KOHCONWAOBAHOM WM3BELUTajy O YKyNMHOM pe3ynTtaTty kao [Hobutak oa
NoBOSbHE KYMOBUHE Yy okBUpPY nNHuje OcTtanux npuxoaw/(pacxoau), HeTo.

[obuTak o4 NMOBOSbHE KYMOBWHE HAcTao je kao pes3yntaT npueaTtu3auuje [pyluTBa Ha OCHOBY jaBHOT
HagMeTawa 3a CTpaTellkor napTHepa ysumajyhu y o63up HenoBOSbHE YCroBe y AenaTtHOCTU Y KOjOj
npeys3eTn eHTUTET NoCryje Yy TPEHYTKY CTuUaka, CTakba onpeMe n objekata M HEOMXOAHOCTU 3HaYajHUX
ynarawa Yy pasBoj MpPOU3BOOHWX KanauuTeTa Mpe CBera MoONMNponuIieHckMx objekata, kao U
HEONXOOHOCTM 3HavajHUX ynarakba y Tekyhe opgpxaBawe noctojehux kanauurteTa, 3alTUTy KMUBOTHE
cpenunHe n 0be3behunBarbe 4yropoyHe OAPKUBOCTU NOCIOBaHa.

®dep BpeOHOCT NOTpaXuBakwa Of Kynaua Ha gaTym ctuuana usHocu 2.707.063 PCH. bpyTto yroBopeHu
M3HOC NoTpaxuBama o Kynaua je 3.084.488 PC[1 ca ncnpaekom BpegHocTH 3a ryoutke og 377.425 PC[L
Np13HaTMM NpY CTULakY.

3a notpebe npoueHe dep BpegHocTn, XUIM MNeTpoxemuja ce nocMaTpa Kao jeQUHCTBEHa jeauHuua 3a
reHepucare HoBua (JIT), koja obyxBaTa noroHe 3a etuneH, XAMNE, JIOME 1 CUHTETUYKY rymy.
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®ep BpeAHOCT HEKpeTHMHA, NOCTpojera n onpeme yTephyje ce ynopefjusarwem BpegHOCTM onepaTuBHMX
cpencrtaBa npouereHnx Kopuwhewem TPOLIKOBHOI M TPXWLLHOTP MPUCTyna HOPManu3oBaHOr 3a HEeTo
0bpTtHu kanutan (HOK) ca BpegHowhy npoueweHe JIT npumeHom meToae npojekuvje ANCKOHTOBAHUX
HoBYaHuUX TokoBa. KopuwheHe kiby4yHe npeTnocTaBke cy:

a) avckoHTHa ctona og 10,9%
6) TepmuHanHa ctona pacta 0 npoueHaTa
B) Kypc Ha gaH PCO/EYP 117,30

Op patyma ctuuana, XUI lMeTtpoxemunja je ponpuHena ca 9.707.659 PC[ npuxoga v 4.746.143 PC[
rybutka npe onopesvBara U3 KOHTUHyMpaHor nocrosawa [pyne. [la ce ctuuawe JOroamno Ha NoYveTky
rogvHe KOHconmaoBaHu bunaHc ycnexa v n3BeLuTaj 0 octanom pesynrtaTy 6u ykibyuno gogaTHu Npuxon y
nsHocy oa 19.203.848 PC[ u rybutak npe onopesmBama y usHocy of 13.562.647 PCL, n3 KoHTUHymnpaHor
nocnosaw XUI MNMeTpoxemuja.

Hwuje 6uno akeuanumja y roguHu koja ce 3aepwuna 31. geuembpa 2022. roguHe.

40. NMOTEHUWJANHE U NPEY3ETE OBABE3E
EkoHomcko okpyxerse y Penybnuyu Cpbuju

Moroplake reononMTUYKe cuTyaumje Kao nocrneavua garoer passoja gorahaja y YkpajuHu goBeno je oo
nojayaHe BONATUITHOCTU Ha POBHMM M PUHAHCKHjCKUM TpxMWTMMA. NMpoceyvHa ueHa HadpTe y 2023. rogmHu
je 82,62 ponapa 3a 6apen, ogHocHO 18% Mamne Hero y uctom nepuogy 2022. roguHe, LITO je YCNOBUNO
Aa Bnapga Penybnuke Cpbuje yBege kpaTkopoyHa orpaHvyerna Ha npogajHe LeHe HadTHWUX gepwsaTa.
Hemoryhe je yTBpauTu kKonuko he agyro Tpajatm oBa nojayaHa BonatunHOCT. HajaBrbeHe cy ©OpojHe
CcaHKumje Kako Om ce orpaHu4mno nocrioBawe pyckux cybjekaTta, a y TakBOj cuTyaumju, To 6u morno
AoAaTHO Aa yTu4e Ha nocrioBake [pyne.

lpyna TpeHyTHO HacTaBrba Aa BpLUW NPOLEHY YyTULIAja HOBUX CaHKLMja Ha CBOje NMOCIOBaHE.

PykoBoacTBO npedysnMa HeonxodHe Mepe aa obes3bean oapXuBocT nocroBawa [pyne. MehyTum,
6yoyhe edpekTe TpeHyTHEe €EKOHOMCKE cuTyauuje TEeWKo je NpedBUAeTV, a TPeHyTHa o4vekvBakba U
npoueHe pyKoBOACTBA MOTy Ce pas3fnvKoBaTy Of CTBapHMX pesynTaTa.

3awmuma xueomHe cpeduHe

PykoBoacTBo [pyne je MpoueHWno u M3BPLUMIO pe3epBucCare 3a 3alITUTY XUBOTHE cpeauvHe Ha AaH
n3seLTaja y nsHocy og 466.555 PC[ (31. geuembap 2022: 508.332 PC[1) Ha OCHOBY MHTEPHE NpoLeHEe O
ycarnaweHocTu ['pyne ca 3akoHckoMm perynaTtnsom Penybnuke Cpbuje (HanomeHa 20).

PykoBogcteo [pyne cmaTpa ga, Ha OCHOBY Baxehe 3akOHCKe perynatmBe TPOLLKOBM MOBe3aHu ca
nuTakuMa 3awTUTe XXMBOTHE CpeduHe HUCY 3Ha4vajHO BULIKM Y OOHOCY Ha pesepBucaHu nsHoc. Mehytuwm,
moryhe je ga he HaBefeHM TPOLIKOBM 3HA4YajHO pactu y Oyayhem nepuogy y cnydajy ga 3akoHCKa
perynartuea nocraHe pecTpuUKTMBHMja.

lNopecku pusuyu

Mopeckn 3akoHn Penybnuke Cpbuje ce 4ecTo pasnMunto Tymade M npegMeT Cy YecTux U3MeHa.
Tymauyere Nopeckmx 3akoHa of CTpaHe MOPECKMX BracTu y OAHOCY Ha TpaHcakuuje u akTuBHoCcTM pyne
MOry ce pasnukoBaTu of Tymauyewa pykoBoacTBa. Kao pesyntar M3HeTor, TpaHcakuuje mory 6utu
OCrnopeHe of CTpaHe MopeckMx BriactTu u pynu moxe 6utn ogpeheH gooaTHM M3HOC Mopesa, KasHu m
kamaTta. Nepuog 3actapenoctn nopecke obaBese je net roguvHa. [lopecke BnacTM MMajy npaeBa na
ogpene nnahawe HemsmupeHnx obaBesa y poky o neT rogvHa of kaga je obaBesa HacTana.
PykoBoacTBo je mpoueHuno Ha gaH 31. geuembpa 2023. rognHe ga je pyna Mamupuna cBe nopecke
obaBese npema gpxasw.
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KanumarnHe obasese

Ha pgaH 31. geuembpa 2023. rognHe Npyna nma 3akrbyyeHe yroBope o HabaBLW HEKPETHUHA, MOCTPOjera
n onpeme y m3Hocy og 2.861.058 PC[, (31. aeuembap 2022. roamHe: 311.970 PC[l) n pagose Gylwera n

ncTpaxueama y n3Hocy og 89,78 munmnoHa YC[ (31. geuembap 2022. rogunHe: 96,93 munmoHa YCL).

Huje 6uno gpyrux 3HavajHux noteHumjanHmx obasesa pyne.

41. AOPYLWUTBA IPYNE

Ha pan 31. peuembpa 2023. n 2022. roguMHe KOHcoOnuaoBaHW (puMHaHCKjCKM u3BelTaju obyxsaTajy

msseunaje MaTU4YHOr apywTea 1 cnegehnx 3aBUCHMX apywTtaBa y 3eMI/bu U MHOCTPAHCTBY:

Yyewhe %

31. peuembap

31. peuembap

OpywTBo OpxaBa BpcTta nocnoBawa 2023 2022
BocHa n
HWNC MeTpon g.o.0., bara Jlyka XepuerosuHa MpomeTt 100 100
HWNC MeTpon e.o.0.4., Coduja Byrapcka MpomeTt 100 100
NIS Petrol SRL, Bykypewt PymyHuja MpomeTt 100 100
HNC Osepcuc, Ct MeTepcbypr Pycuja Ocrtano 100 100
HadTtarac-HadptHu cepsucu g.o.0., McTpaxunsatre 1
Hoeu Cag Cpbuja npouseoara 100 100
HTLU HNC-HadTarac g.o.0., McTpaxunsatrbe 1
Hoeu Cap Cpbuja nponseoar-a 100 100
Hadtarac-TexHun4kn cepsucu 4.0.0., McTpaxunsatrbe 1
3peraHnH Cpbuja npou3eoaHa 100 100
Hadprarac-TpaHcnopT a.0.0., Hoesu Cag Cpbuja TpaHcnopT 100 100
HWNC lMeTpon a.a., beorpag Cpbuja OcTtano 100 100
BocHa n
I NeTtpon ag.o0.0. CapajeBo XepuerosuHa MpomeTt 100 100
JagpaH - Hadprarac a.o.0. BocHa n McTpaxunsatre 1
Bara Jlyka XepuerosuHa npousBoara 100 100
XM MeTtpoxemuja g.0.0. NaH4yeBO Cpbuja lMeTpoxemuja 90 20,86

Yyewhe rrnacaykvx npaBa MaTtUyHe KOMMaHuvje y 3aBWCHWM InuuMMa je jeAHako yyewnhy y kanurany y
UCTUM.

HenocpeaHa v kpajia xonauHr komnaHuja pyne je MJCL, Macnpom. Y ogHocy Ha komnaHujy Macnpom,
HNC je unaH Mpyne Nacnpom Ha OCHOBY Tora LUTO NpaBHa nuua (yBpLITEHa Yy jedHy rpyny eHTuTeTa),
3ajegHuukMM yyewhewm, nMajy Bue of negeceT oACTO oA yKynHor 6poja rmacaykux npaBa y OCHOBHOM
kanuTtany JpywTsa.
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42. TPAHCAKUWUJE CA NMOBE3AHUM NPABHUM JTULIUMA

Y cBpxy cacTaBrbaka OBMX KOHCONMMOOBaHUX (PMHAHCWjCKMX M3BelUTaja, Nnuua ce cMaTpajy noBesaHum
YKONWKO jeAHO nuue MMa KOHTPOMy Hag ApYrum unu je y MoryhHOCTM Aa 3HavajHO yTu4e Ha OOHOLWEHEe
PUHAHCKjCKMX M NOCMOBHUX ofJlyka y cknagy ca MPC 24 Noses3aHa nuvua.

Mpyna je y 2023. rogvHn 1 'y UCTOM Mepuody NpeTxodHe roavHe cTynana y nocrioBHe OOHOCE ca CBOjUM
noBe3aHVM NpaBHUM nuuMMa. HajaHayajHuje TpaHcakumvje ca nose3aHWm NpaBHUM fvuama y HaBegeHUM
nepvoavma HacTarse cy no ocHoBy HabaBke/ucropyke cupoBe HadTe, HadpTHMX NMPOM3BOAA U eNEKTPUYHe

eHepruje.

Ha pan 31. peuembpa 2023. rognHe n 31. geuembpa 2022. rognHe cTamwe cpeactasa u obasesa no

OCHOBY TpaHcaKUuja ca Nnose3aHM NpaBHUM nuuuMa:

Ha paH 31. geuemo6pa 2023.

ABaHCK 32 HEKPETHMHE, NOCTPOjeHa U
onpemy

MHBecTUUMje y 3ajegHUYKa ynaraka
[yropo4Ha noTpaxuvBara

[atn aBaHcu 3a 3anuxe n ycnyre
MoTpaxmBara No OCHOBY Npoaaje
Ocrana noTpaxvBara

KpaTkopouHu chrHaHCKjCK1 NracMaHu
MpumrbeHn aBaHcH

ObaBe3e 13 nocnoeara

Ha paH 31. peuembpa 2022.

MpaBo kopuwhena cpeacrasa
VHBecTuumje y 3ajegHnyKa ynarawa
HaTtun aBaHcK 3a 3anuxe n ycnyre
MoTpaxumBara No OCHOBY Npoaaje
Ocrana noTpaxuBatra
KpaTkopouHu ouHaHCKjCKX nracMaHu
Oyropo4yHe obaBese

KpaTtkopouHe dmHaHcujcke obaBese
MpuMrbeHn aBaHcu

Ob6aBese 13 nocrnosara

Ocrane kpaTkopo4yHe obaBese

Jluua nop 3ajeaHnykomM 3ajeagHuuka ynarawa v

MaTuyHoO ApywTBO KOHTPONoOM npuapyxeHa gpywTsea
- 72.113 -

- - 2.729.005

- - 669.617

- 16.552 -

- 218.543 84.543

- 19.799 25

- 25.835 -
- (127) (433)
- (172.010) (667.589)

- 180.705 2.815.168

- 197 -

- - 2.866.724

- 22.259 -

- 367.944 1.446.747

- 5.741 709.408

- 36.214 -

- (49) -

- (2.728.428) -
- (312) (3.101)
(1.762) (642.009) (3.053.876)
- (37) 1)
(1.762) (2.938.480) 1.965.901
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Y rogmHama koje cy ce 3aBpLlunne aaHa 31. geuembpa 2023. n 2022. roanHe HacTtane cy crneaehe

TpaHcakuuje ca NoBe3aHUM NpaBHUM Nuuuma:

3ajegHunuKa
JNuua nop ynarawa v
FopuHa koja ce 3aBpwuna gaHa 31. aeyem6pa 2023. MatuyHo 3ajeAHUYKOM npuapyXeHa
roavHe ApywTBoO KOHTPOJNOM ApyuTrsa
Mpuxoawn og npoaaje - 753.874 15.627.031
Pacxoan BesaHn 3a HabaBky npou3Boda 1 ycryra (5.218) (1.493.155) (14.611.811)
Octanu pacxogu - (43.650) (61.936)
(5.218) (782.931) 953.284
FlopuHa koja ce 3aBpwuna gaHa 31. aeuemb6pa 2022.
roguHe
Mpunxoan og npoaaje - 1.964.551 39.357.392
Pacxoan Be3saHn 3a HabaBky npou3Boda 1 ycrnyra (7.292) (116.893.430) (8.696.807)
Octanu npuxoaw/(pacxoan) - (147.867) 663
(7.292) (115.076.746)  30.661.248
HajsHauvajHuje TpaHcakumje n canga ca gpXXaBoMm 1 APYLUITBMMA Y OPXXaBHOM BNACHULLITBY:
3ajepgHuyka ynarawa u
npuapyxeHa apywTBea OcTtanu
Ha paH 31. geyem6pa 2023. roguHe
MoTpaxusarwa — Npe ncnpaBke BpeaHOCTH - 967.842
[aTtn aBaHcu - 445
ObaBese - (517.071)
Ocrane kpaTkopo4dHe obaBese - 24
- 451.240
Ha paH 31. peuem6pa 2022. rognHe
MoTpaxuBara — Npe ncnpaske BPegHOCTH 1.433.784 787.379
[aTtn aBaHcu - 445
ObaBese (1.259.596) (725.804)
OcTtane kpaTkopoyHe obaBe3e (2.506) (24)
171.682 61.996
3ajepgHuyka ynarawa u
npuapyxeHa ApyLwrsea OcTtanu
FoauHa Koja ce 3aBpwwuna paHa 31. geuembpa 2023. roguHe
MocnosHu MNpuxoan 15.329.411 11.388.815
MocnosHu Pacxoaum (172.776) (256.434)
15.156.635 11.132.381
FoauHa Koja ce 3aBpwwuna paHa 31. geuembpa 2022. roguHe
MocnosHu MNpuxoan 39.107.255 9.812.283
MocnosHu Pacxoaum (279.921) (340.454)
38.827.334 9.471.829

HajsHauvajHuje TpaHcakuuje ca OpylwTBUMMA Yy ApPXXaBHOM BfacHULITBY Ce OA4HOCE Ha npogajy HaTHMX
npou3soga Ha 6a3un ueHa 1 ycroBa Koju ce npumMmemnyjy n npema tpehum nuumma. 3a nepuog of npeux
wecT meceumn TpaHcakuuje ca XUM lNeTpoxemunjoM Cy yKrbyveHe y TpaHcakuuje ca noBe3aHum npaBHUM
niumMma y okBMpy nuvHWje 3ajegHnyka ynarawa v npuapyxeHa apyLiTsa.

HakHale kiby4HOM pykosodcmey

Ha pgaH 31. peuembpa 2023. u 2022. roguHe pyna je npusHana 1.063.808 PCH un 1.024.263 PC[A,
PECMNEKTMBHO, Kao KOMMNeH3auuje KrbyyHor pykoBoactBa ([eHepanHu aupektop, udnaHosu Opbopa
Oupektopa, Opbop CkynwTuHe akumoHapa, CaetopmaBHu opbop wm Cekpetap [pywTtsa). KrbyyHe
HaKHage YKrbydyjy 3apage, OoHyce n apyre JonpuHoce.
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43. YCAMMALUEHE NOTPAXXUBAHA U OBABE3A

Y cknagy 3a 3axteBuma 3akoHa O padvyHoBoACTBY, [pyna je wu3Bplumna ycarnawewe CBOjux
noTpaxueara U obaBesa ca kyunuma u gobasrbadvMma npe npunpeme duHaHcujckmx ussewTaja. pyna
HeMa mMaTepujanHo 3HadajHUX HeycarnalleHnx noTpaxuearka u obasesa.

44. AOOrAHAJN HAKOH OATYMA BUJNTAHCA CTAKBA

Huje 6uno maTepujanHo 3Ha4ajHux gorahaja HakoH gatyma bunaHca.

Y 063up cy y3eTu cBu gorahaju HakoH gaTyMa M3BelLTaBawa HacTanm HakoH 31. geuembpa 2023. roanHe
0o 29. debpyapa 2024. roanHe, Kaga cy OBU KOHCONMAoBaHM MHAHCUCKN M3BELLTaju 0006peHN.
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HWUC lNpyna
KoHTakT uHcpopmaumje

Ceaguwte Mpyne je:
Ynuua HapogHor dppoHTa 12,

Hoeu Cag, Penybnuka Cpbuja
21000

TenedpoH: (+ 381 21) 481 1111
e-mail: office@nis.rs
WWW.NIS.rs
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