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W3BELLTAJ HE3ABUCHOI PEBU3OPA

AKUMOHAPUMA U OOBOPY OUPEKTOPA HA®THE MHOYCTPUJE CPBWUJE a.a. HoBu Cap

Muwrserwse

M3Bpwmnu cMO peBu3njy NPUIMOKEHUX KOHCONMUAOBAHMX roaMWHKX (UHaHCKjckux wusBewTaja HAPTHE
MHOYCTPWUJE CPBUJE a.a., Hosu Cag (y garbem TekcTty: [pyLuTBO) U HEroBMUX 3aBUCHUX ApyLUTaBa (3ajeaHo y
Aaroem TekcTy: ['pyna) koju ce cactoje oA KoHconuaoBaHor bBunaHca ctawa ca ctakeM Ha gaH 31. geuembpa
2022. roauHe, koHcomnuaosaHor bunaHca ycnexa, koHconupoBaHor M3BewTaja o ocTanom pesynrarty,
KOHCONuaoBaHor M3BeLlTaja 0 TOKOBMMA rOTOBUHE U KOHCONMAOBaHor 3BellTaja 0 npoMeHama Ha kanutany 3a
rofuHy Koja ce 3aBpluaBa Ha Taj AaH, kao U HanomeHa y3 KoHconugoBaHe huHaHCHjcke U3BELLTAje Koje cagpxe
npernen 0OCHOBHUX paYyHOBOACTBEHUX MOMUTUKA U ocTana obenogakrBama.

Mpema HaleM MULLTbEeHsY, NPUMNOXEHN KOHCONUO0BaHU UHAHCU|CKU M3BELLTAjU UCTUHUTO U 0BjeKTUBHO, NO CBUM
MaTtepujanHo 3HayajHUM nuTawKMa, Npukasyjy KoHconuaoBaHu duHaHcujcku nonoxaj Mpyne Ha gad 31.
Aeuembpa 2022. roguHe, kKao 1 KOHCONUAOBaHe pe3ynTaTte HeHOr NocnoBaka U KOHCONUAOBAHE TOKOBE rOTOBUHE
3a rofuHy Koja ce 3aBpLUaBa Ha Taj AaH, Y ckrnagy ca 3akoHoMm o payyHoBoacTey Penybnuke Cpbuje.

OcHoea 3a Mull/beH-e

PeBusunjy cMo n3BpLunnu y cknagy ca 3akoHoM o peBusunju Penybnuke Cpbuje u MehyHapoaHum ctangapauma
pesusvje (MCP). Hawe ogroBopHOCTM y ckrnagy ca TUM cTanZapguma cy AdeTarbHuje onucaHe Yy OferbKy
nssewTaja OAroBOPHOCTU pPeBU30Opa 3a PeBU3NjY KOHCONMUAOBAHUX PUHAHCUjCKUX U3BeLlTaja. Mu cMo He3aBUCHU
y ogHocy Ha [pyny y cknagy ca ETuukum kogekcom 3a npodpecuoHanHe pavyHoohe Opbopa 3a mehyHapoaHe
eTuyke ctangapge 3a padyHosohe (MECBA KOmekc) U eTUYKMM 3axTeBuMMa KOoju Cy pefieBaHTHU 3a peBusunjy
KOHCONMAoBaHux uHaHcujckux ussewTaja y Penybnuuu Cpbujn, n ucnyHunm cMo Halle gpyre etudke
04roBOPHOCTU y cknagy ca osum 3axteBuma n MECBA Kogekcom. Cmatpamo fa cy peBusujcku JoKasn koje CMOo
npvbaBunu OBOSbHU U afeKBaTHU A HaM MpyXe OCHOBY 3a Halle MULLIbEHE.

KrbyyHa peeu3opcka numamsa

KrbyuHa peBusujcka nuTaka Cy OHa koja cy, Mo Hawem npodecuoHanHom npocyhusawy, 6una on Hajseher
3Ha4aja y peBun3unju KOHCONMOoBaHUX (OUHAHCUjCKMX U3BeLlTaja 3a Tekyhu nepuog. OBa nuTawa cy pasmarpaHa y
KOHTEKCTY peBu3unje KOHCONMUAOBaHUX (PUHAHCK|CKUX U3BeLLTaja y LenuHU 1 'y dbopMupaly Haller Myuliibera o
HUMa, U MU HUCMO U3HETV U3[BOjEHO MULLIbEHE O OBUM NUTakwuMa. YTBpAUNKU CMo criefehe Kiby4HO peBU30pPCKO
nuTame:

lpouyeHa pesepsucarba 3a nompebe obHasbar-a rMpPUPOOHUX pecypca u 3aumume XueomHe cpeduHe

MHdopmMaLje o npuMereHUM padyyHOBOACTBEHMM MONuUTMKamMa U rnpoLeHama pesepBucama 3a obaBrbake
NPUPOOHMX pecypca 1 3allTUTe XUBOTHE cpednHe obenodakeHe cy y HanoMeHu 2, HanomeHu 3 u Hanomexn 20
y3 koHconuaoBaHe buHaHcujcke mM3BellTaje. Kao WTO je onmcaHo y HanomeHama y3 duHaHCujcke 13BeLLTaje,
['pyna je npusHana pesepsucawa y usHocy og PC[l 11,540,005 xureaga.

PesepBucare 3a notpebe obHaBrbarwa NPUPOLHMX pecypca U 3alliTUTEe XWUBOTHE cpefVHe 3axTeBa 3HadajHo
npocyhuBake pykoBoAcTBa 360r 6pojHMX NpeTnocTaBku Ha koje yTudy byayhe akTUBHOCTU, EKOHOMCKM hakTopu
1 3aKoHO4aBCTBO Yy koMe [pyna nocnyje. HajaHavajHuje npoueHe ykrbyyyjy 6yayhy npoueHy 6yayhux Tpolukosa
3a usMupere cagallrwe obaBese, MHPNATOPHE U UCKOHTHE CTOME U BpeMeHa ekcnnoarauuje.

FiNexperTiZA
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U3BELWITAJ HESABUCHOI' PEBU3OPA (HacTtaBak)
AKUMOHAPUMA U OOB0PY OAUPEKTOPA HA®THE MHOYCTPUJE CPBUJE a.n. HoBu Cag
KrbyuyHa pesusopcka numama (Hacmaeak)

PeBusvja oBe obnactu y okBupy MHaAHCUCKUX M3BELLTaja je CroxeH NpoLec jep o Hac 3axTeBa [a OLEHUMO
npetrnoctaBke 3a npoueHe Gyayhux TPOLWKOBa 3a LWTa MNOCTOje orpaHuvyeHu ynopedHu nogauun Oygyhu ga je
obBHaBrbakbe NPUPOOHUX pecypca UHGPACTPYKType raca U HadTe akTUBHOCT Y HacTaHKy. MpoueHa NoMeHyTux
daktopa yTude Ha yTBpAMBawe TayHOr M3HOCA pesepBuUcarba Koje Yy KOHCOMMAOBAHUM (OUHAHCUjCKUM
n3BellTajuma npeacTaBrba MaTepujanHo 3HavajHy cTaBky.

PykoBoAcTBO BpLuM npernes pesepBucaka 3a notpebe obHaBrbakba NPUPOAHUX pecypca U 3alliTUTE XKUBOTHE
cpeavHe Ha roaulikeM HUBOY, 1 TO 3a CPEeACTBa 3a UCTPaXMBak-e U NpoLewnBate U CpefCcTBa 3a NPOU3BOAHY
n npepagy HadTe n HadTHUX Oepuata. lperned of cTpaHe pykoBoacTBa obyxBaTa M aHanu3y npoMeHa
3akoHcke perynatmse y Peny6nuvum Cpbujn, npoueHe TpoLLKoBa, WHAIATOPHE U OUCKOHTHE CTOME U POYHOCT
obaBesa.

PeBwu3opcku npuctyn:

Hawe peBusopcke npoueaype cy obyxBaTuiie pasymeBake 3aKOHCKMX obaBes3a y norneny obHaBrbaksa
NPUPOOHMX pecypca 1 3allTUTE XXUBOTHE CpefiMHe, a Yy cknagy ca ogpenbama 3akoHa o pygapCTBY M reonowKum
UCTpaxunBakMa 1 3akoHa 0 3aLUTUTU XKMBOTHE cpeauHe, npema Kojuma je 'pyna gyxHa ga y TOKy v No 3aBpLueTKy
n3Bohera pagoBa Ha ekcnnoaTtauuju U3BPLLM PEKYNTUBALM]Y 3eMIbULITA U [a paau cnpeyaBara garber lwmperwa
3arafjerba Npoy3pOKOBaHOr yaAecoM npedy3vMma Mepe caHauuje npemMa ninaHoBMMa 3allTUTE O CBOM TPOLLIKY.

Takohe, cnpoBenu cMo crieaehe peBusunjcke NpoLieaype:

= VI3BpLIMM CMO NMPOBEpy MatemaTuyke Ta4yHOCTU mopena koje pyna npumersyje npunukom obpavyHa
pesepBuCaH-a;

* Ha ogpeheHoM y30pKy CMO U3BPLUMNK YBUA Y CTaTyc OyLloTrHa 1 u3Bpwnny nopeherwe ca ctaTycom y
OKBMpY BYLLIOTUHCKOr (hOHAa KOjU NpeacTaBrba OCHOBY 3a 0bpadyH pe3epeucara;

= V3pwunn cmMo npoBepy NpoMeHe ctatyca OywoTuHa y Tekyhoj roauHu y 0QHOCY Ha MpeTXoAHYy roAuHY,
Oyayhu oa npomeHa crtaTtyca OywoTuHa MoXe umaTtu matepujanaH yTulaj Ha obpayyH pesepBucama;

*  M3Bpwunu cmMo MpoBepy MOTAYHOCTWU nofartaka, nopefewem ca ApyrMMm mHdopmauujama y OKBUPY
MOCNOBHE eBUAEHLM|E U PEBU3UJCKAM NOCTYMNLUMA BE3aHMM 32 HEKPETHUHE, NOCTPOjeHa U ONpeMy;

*  Msspwmnm cMo oueHy OnpaBAaHOCTV MPUMEHeHE AWUCKOHTHE CTOMe Kao jefHe Of MpeTnocTaBku 3a
obpaydyH pesepsucara yrnopefhunsareM ca CTonoM Ha apxasHe o6BesHuLe Peny6nvke Cpbuje npeyseTe
op HapogHe 6aHke Cpbuje;

*  /3BpLUMMM CMO OLieHY 1 pasyMeBare NPeTNoCTaBKy Be3aHux 3a TPOLLKOBE HEOMNXOAHE 3a NuKBMAaLmjy n
pPeKyNTUBALMjy 3EMIBULLITA;

=  VI3BpWwWAIM CMO MpPOBEPY aHanmuse OCEeTIbLUBOCTU KOjy je NPUNPeMUrio PyKOBOACTBO 3a [JiaBHe
npeprnocTaBke; :

= CTeknu cMo pasymMeBake npoleaypa ['pyne koje pykoBOACTBO NpUMetbyje 3a NPOLEHY 1 eBUAEHTUPaHE
OyropoyHux pesepsucarsa. OBO je YKIby4uro pasymeBare fa v 3a (hopmupare pesepBucama rnocrojm
3aKOHCKa uUnu n3BefeHa obasesa.
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Ocmana numara

KoHconuaoBaHu chnHaHcujckm usseLlTaju [pyne 3a roauHy Koja ce 3aBpluuna Ha aaH 31. geuembpa 2021. roguHe
6unu cy npeameT peBu3uje of CTpaHe Opyror peBM3opa Koju je uckasao HemMoAU(UKOBAHO MULLIbEHE O
duHaHcujckum nsseluTajuma gaHa 03. mapta 2022. roguHe.

Ocmarne uHgopmayuje

PykoBoacTBO je ogroBopHo 3a octane wuHdopmauuje. Octane uHdopmauuje obyxsaTajy KOHCONMAOBaHU
logvwren n3BelwTaj 0 nocrnoBaky 3a roguHy 3asplueHy 31. geuembpa 2022. roguHe. Hawe muwirbewe o
KOHCONMMAoBaHUM (UHAHCUjCKUM U3BeLUTajuma ce He OAHOCKM Ha ocTane wuHdgopmauuje. Y Be3u ca Hallom
peBU3NjOM KOHCONMMOOBaHMX (UHAHCU]CKMX W3BELUTaja, Halla OAroOBOPHOCT je [fa npoyutamo ocrtane
WHopmaLmje HaBeLeHe rope, 1 Npu ToOMe pa3aMoTPUMO Aa N NocToju MaTepujanHa HegocnegHoCT U3MeRy Hux
1 KOHCONMO0BaHUX (OUHAHCUjCKUX N3BELLTaja UMM HaLllNX Ca3Haka CTeYEHUX TOKOM PEBU3VjE, UM Ha APYrv HauWH
npeacTasrbajy matepujanHo norpeLlHa nckasmsama.

Y Bean ca koHconuaoBaHUM oguLWIHMM U3BELLTAjeM O NOCMoBakby, CPOBENM CMO Takohe npoueaype y cknagy
ca 3akoHom 0 padyHoBoacTBy Penybnuvke Cpbuje. OBe npoueaype ykbydyjy pasmatpare Aa i KOHCONMMAoBaHu
loavwHn M3BelwTaj 0 nocrnoBakwy cagpxy obenogawuBaka Koja ce 3axTeBajy 3akOHOM O payyHOBOACTBY
Penybnuke Cpbuje. Ha ocHoBy npoueaypa cnpoBedeHUX TOKOM peBuauje, No Hallem MULLTbEHY:

v/ KoHconuaoBaHu [OAuLIbKM M3BELTa] O MOCMOBaky CacTaBibeH je y ckrnady ca 3axTeBuma 3akoHa o
pavyHoBoacTBy Peny6nuke Cpbuje; 1

V' uHdopmauuje HaBedeHe Yy KOHconuaoBaHoM MoauLIbeM U3BELLTAjy O NOCnoBawy, 3a PUHAHCUJCKY FTOAUHY
3a Kojy ce npunpemajy KoHconuaoBaHu (PUHAHCUjCKN M3BELUTaju, Cy KOH3WCTEHTHE Ca KOHCOMUOOBaHWUM
hrHaHcHjckuM nsBeLlTajuma.

JopatHo, Ha OCHOBY 3Hak-a U pasdyMeBara MocrnoBara Mpyne v HheHor NMOCMNOBHOr OKPYXeHa, CTeYEeHOr TOKOM
obaBrbawa peBu3Mje, Of Hac Ce 3axTeBa [Aa CaOMWTUMO Yy W3BELUTA)y YKOMMKO 3aKiby4Mmo ga MocToju
MaTepujanHo NorpeLHo NpuKkasnBake y KOHCONMAOBAHOM [TOA4ULLIKEM U3BELLTAjy O NOCMoBaky. Y TOM CMUCHTY,
He NocToju HUWTa WTo 6K Tpebano Aa caonwTUMOo y U3BELLTAjY.

OdzoeopHocm pykosodcmea u nuya oeslawheHux 3a ynpaerbare 3a KOHconudoeaHe ¢buHaHcujcke
u3leewmaje

PykoBoACTBO je 04roBOpPHO 3a NpUnpemMy OBUX KOHCONMMAOBAHUX (OUHAHCUJCKNX M3BELLUTAaja Koju Npyxajy UCTUHUT
n objekTuBaH npukas, y cknagy ca 3akoHOM O padyHoBoacTBy Peny6nuke CpbGuje, kao U 3a OHE WHTEpHe
KOHTpOJII€e Koje PyKOBOACTBO OAPEAU Kao HEOMNXOAHE Y NpUNpemMmn KOHCONmnaoBaHnX nHaHCKjCKMX N3BeLLTaja Koju
He cagp)xe maTepujanHo 3HadajHe norpeLlHe nckase, HacTane ycnen NpoHeBepe Unu rpeLuke.

Mpn cacTaBrbawy KOHCONMMAOBAHUX (PUHAHCUJCKUX W3BELLTaja PYKOBOACTBO je OArOBOPHO 3a MpOLEHY
crnocobHocTu Mpyne Aa HacTaeu ca NocnoBakeM y CKagy ca Hadenom cTanHocTu, obenogaryjyhu, no notpebu,
nuTaka Koja Cce OfHOCe Ha CTanHOCT MOocrnoBawa W MNPUMEHY Hadyerna CcTanHocTM MocnoBaka Kao
pavyHOBOACTCBEHE OCHOBE, OCMM ako PYKOBOACTBO HaMepaBa ga nuksugupa [pyny vunm ga obycrasu
nocrnoBsawe, U1 Hema gpyry peanHy MoryhHoCT ocvm ga To ypagu.

Nuua oenawheHa 3a ynpasrbatse Cy 0AroBopHa 3a Haarnedare npoeca uHaHcujckor naseLlTaBara [pyne.

iii



FINEXPERTIZA

Kneza MiloSa 90a/43, Skyline
tel.: + 381 11 40 10 573
e-mail: office@finexpertiza.rs
www.finexpertiza.rs

MB: 21105830

PIB: 109984934

M3BELWUTAJ HEBABUCHOI' PEBU3OPA (HacTtaBak)
AKUMOHAPUMA U OABOPY OAUPEKTOPA HA®THE MHOYCTPUJE CPBWUJE a.n. Hosu Cag
OdzoeopHOCM pesu3opa 3a pesusujy koHconudosaHux huHaHCUjCKUX u3eewmaja

Haw unrb je ctuuame yBepaBawa y pa3yMHOj Mepy O TOMe [a KOHCONUAOBaHN (PUHAHCUJCKU N3BELLTA)jK, Y3ETHU
y UenuHKW, He cafpxe maTepujanHo 3HadvajHe norpellHe mckase, HacTane ycre npoHEeBeEpe UMK FpeLuke U
n3faBar-e M3BELUTaja peBn3opa Koju cagpXu Halle MULIberwe. YBepaBake y pasyMHOj MepU o3HavaBa BUCOK
HMBO yBepaBaw-a, anu He nNpeAcTaBiba rapaHuuvjy Aa he peBusnja cnpoBefeHa y cknagy ca 3akoHOM O PeBU3UjU
Penybnuke Cpbuje yBek OTKpUTU MaTepujanHo norpeLuHe Uckase, ako TakBu Uckasun noctoje. MNorpeluHu nckasu
MOry f[a HacTaHy ycnef npoHeBepe UMW rpellke U cMaTpajy ce mMaTepujarniHoO 3HavajHUM ako je pa3yMHO
oveknsaTy Aa he oHW, NojeaMHa4yHO unm 36UPHO, yTULIATU HA EKOHOMCKE 0ANlyKe KOPUCHUKA, [OHETE Ha OCHOBY
KOHconMaoBaHMx UHaAHCKjCKUX U3BeLUTaja.

Kao goeo peBwusuje y cknagy ca 3akoHoOM O peBu3uju Penybnvke Cpbuje, My npumeryjeMo npodecroHanHo
npocyhvBare 1 ogp>xaBamo nNpoeCcUoHannHn cKkenTuLmM3am TokoM pesusuje. Mu Takohe:

v’ Bpwwumo wupeHTUdMKauujy W NPOLEHYy puU3vMKa Of MaTepujanHo 3HaqajHux MorpeLlHux uckasa vy
KOHCONUAoBaHUM (DUHAHCUjCKUM U3BELLTajUMa, HacTanux ycrnen npoHeBepe U rpeLuke; OCMULLIbaBamo U
CNpOBOANMO PEeBU3MjCKE MOCTYMNKE KOju Cy MpUKNagHu 3a Te puauke; npubaBrbamo OOBOSbHO afekBaTHUX
PEeBM3MNjCKUX Aoka3a kako v 0b6e3beaunu OCHOBY 3a MULLIbEHE peBM3opa. PU3KK Aa MaTepujanHo 3HayajHu
norpeLUHn uckasu ycneg npoHesepe Hehe 6UTU naeHTUdUKOBaHU je BEhU HEro 3a NorpeLUHe uckase HacTane
ycre[ rpetuke, 3aTo LWTO NPpOHEBepa MOXe Aa YKiby4u yapyxuBarwe, hancudukoBake, HAMEpHe nponycre,
naXxHo npeAcTaBrbake Unn 3aobunaxere MHTEPHE KOHTPOTeE.

v' CTuyemo pasymeBare O UHTEPHUM KOHTpONama Koje Cy peresaHTHe 3a PeBu3ujy paau OCMULLIbaBakba
PEBU3UjCKUX NOCTyMNaka Koju Cy MPUKNagHW y 4aTUM OKOMHOCTUMA, anv He Y LUrby U3paxaBara MULLIbeHa
0 ehUKacCHOCTK CUCTEMA UHTEPHUX KOHTPOSA.

v BpwmMo npoLeHy npuMerseHUX pavyHOBOACTBEHUX NONUTUKA 1Y KOjoj Mepu Cy pasyMHe pavyHOBOACTBEHE
npoLieHe 1 noBesaHa obenofamyBama Koje je U3BPLLNMO PYKOBOACTBO.

v [loHocuMoO 3akrbyyak 0 NpUKNagHOCTY NPUMeEHe Havena CTaniHoOCTV Kao pavyHOBOACTBEHE OCHOBE O[] CTpaHe
PYKOBOACTBa W, Ha OCHOBY MPUKYNIbEHUX PEBU3NJCKUX AoKa3a, Aa N NOCTOjU MaTepujanHa HEU3BECHOCT Y
Besu ca fgorahajuma unu ycrnosuma Koju Mory a 13asoBy 3HaqajHy CyMmy y nornefy crnocobHoctu Mpyne aa
HacTaBM ca MOCroBakeM Yy CKMagy ca Ha4vyernom CTanHoCTU, AKO 3akiby4MMO Ada MOCTOoju maTtepujarnHa
HEN3BECHOCT, Oy)XHM CMO [a Yy CBOM W3BELUTajy CKPEeHeMO Naxkwy Ha fnoBe3aHa obenopawvBama Y
(huHaHCcHjckUM M3BeLLTajuMa UnKn, ako Takea obenodawvBaka HUCY afekBaTHa, Aa MoaUdUKYjeMo CBoje
MULIIbere. Halum 3akrbyyum ce 3acHUBajy Ha PEBU3N|CKUM JoKasuMa NpUKynibeHUM 40 AaTyMa M3BeLlTaja
pesusopa. Mehytum, 6yayhu gorahaju unu ycnosu mory 3a nocneauvuy Aa umajy ga pyna npectaHe ga
nocinyje y cknagy ca Hayenom CTanHoCTy.

v Bplm1Mo npoLeHy yKynHe npeseHTauuje, CTPYKType U cagpkaja KOHCONMaoBaHux rHaHCUjCKUX n3BeLuTaja,

ykrbydyjyhu obenoparusarma, kao 1 aa nv cy y KOHCONMAOBaHUM (PUHaAHCKjCKUM U3BEeLUTajuMa npukasaHe
OCHOBHe TpaHcakuuje u fgoranaju Ha TakaB Ha4uH [ia ce NocTUrHe pep npeseHTauuja.

v
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U3BELWLTAJ HESABUCHOI' PEBU3OPA (HacTtaBak)
AKUMOHAPUMA U OOBOPY OAUPEKTOPA HA®THE MHOYCTPWUJE CPBWUJE a.g. Hosu Cag
Odzo80pHOCM pesu3opa 3a pesu3ujy KOHconudosaHUx (huHaHcujckux uszeewmaja (Hacmaeak)

v" TpubaBrbamo AOBOIbLHO afleKBaTHUX PEBU3MJCKUX JoKa3a 0 (huHaHCKjCKMM nHdopMaumjama Fpyne, 04HOCHO
0 MOCMOBHMM aKTUBHOCTMMA yHyTap [pyne, ca uMrbeM Aa M3pas3nmMo MULLIbEHE O KOHCOMUOOBaHUM
dvHaHcujckum n3BeLLTajuma. My cmMo 0AroBOpHM 3a yCMepaBake, Hag30p U u3BpLUeHe peBusuje pyne.
Takohe, M1 CMO UCKIbYYMBO OATOBOPHM 3a Halle PEBU3U|CKO MULLSBEHE.

CaonwraBamo nuuuma osnawheHnM 3a ynpasrbake, U3MeRy ocTanor, nnaHupaHu obuMm 1 Bpeme peBusuje,
3HayajHe peBu3Mjcke Hanase, YKkbydyyjyhn CcBe 3HayajHe HeJoCTaTKe WHTEPHE KOHTPOJSie Koje CMO
NMOEHTUDMKOBANN TOKOM peBuU3uje.

Takohe, gocTaBrbamMo nuumma oBnawheHMm 3a ynpasrbakse 1sjaBy aa CMo yckiiaheHn ca peneBaHTHUM eTUYKUM
3axTeBMMa y nornegy He3aBuUcHOCTU 1 fa hemo vx 06aBecTUTM O CBUM OOHOCUMA U OCTanUM NuTakMma 3a Koja
MOXe pa3yMHO [a ce MpeTnocTasy Aa yTudy Ha Hally He3aBWUCHOCT, U rae je To Moryhe, o noBesaHum mepama
3awTtuTe.

Op nuTama koja cy caonwTeHa nuuuma osnawwheHum 3a ynpasrbamwe, Mu ogpehyjemo koja nutara cy 6una og
Hajsehe BaXXHOCTM Y peBU3UjU KOHCONMA0BaHUX PUHAHCUJCKUX U3BELITaja 3a TeKyhu nepuog n cTora cy kibyyHa
peBu3njcka nNutawa. Mu onucyjemMo oBa nNuTakwa y U3BELUTAjy PEBM30Opa, OCMM ako 3akOH UMK perynatvea
UCKIbyYyje jaBHO obenogaruvBake O TOM NUTaky UK kaga, y M3y3eTHO PETKMM OKOMHOCTMMA, YTBPAUMO Aa
nutawe He Tpeba da Oyae ykiby4yeHo y m3BeLLTaj peBM3opa, 3aTo LITO je pa3yMHO O4YeKkMBaTh Oa HeraTvBHe
nocneauue 6yay Behe Hero KOpUCTK of TakBe KOMyHMKauuje.

Beorpaa, 01. mapT 2023. roguHe

JNuueHumpaHu onawheHn pesnsop



HUC INpyna

KoHconupoBaHu conHaHCUjCKM U3BeLWTaju 3a roAMHy Koja ce 3aBplumnsia Ha aaH

31. peuembpa 2022. roguHe

(Csu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyesa4duje Ha3Ha4yeHo)

KOHCOJIMAOBAHU BUJIAHC CTAHA

31. peuembap

31. peuembap

AON HanomeHa 2022 2021
A. YIUCAHU A HEYNNAREHU KAMUTAI 0001 - -
B. CTAITHA UMOBUWHA (0003+0009+0017+0018+0028) 0002 311.411.100 313.317.925
. HEMATEPUJAITHA UMOBMHA (0004+0005+0006+0007+0008) 0003 7 22.449.242 23.356.993
1. Ynaratsa y passoj 0004 12.792.453 13.075.534
2. KoHuecuje, naTeHTu, nuueHue, pobHe 1 ycryxHe mapke, codpTeep n 0005
ocTasna HemaTtepujanHa MMoBUHA 3.630.160 3.222.010
3. Tyasun 0006 1.263.760 1.293.132
4. HemaTepujanHa UMOBWHa y3eTa Yy NMU3MHT U HemaTtepujanHa MMOBMHA Y
npunpemu 0007 4.762.869 5.766.317
5. ABaHcK 3a HemaTepujanHy UMOBUHY 0008 - -
Il. HEKPETHUHE, MOCTPOJEHA U ONPEMA
(0010+0011+0012+0013+0014+0015+0016) 0009 284.978.914  287.163.900
1. SemrbuwiTe 1 rpafieBUHCKM 0BjekTn 0010 8a 175.876.807  173.558.588
2. MocTpojera 1 onpema 0011 8a 85.412.127 91.366.040
3. VIHBECTULMOHE HEKPETHUHE 0012 86 1.531.705 1.728.395
4. HekpeTHVHe, NocTpojersa 1 onpema y3eTu Y fIM3UHT U HEKPETHUHE, 0013
nocTpojera 1 onpemMa y npunpemm 8a, 84 20.713.910 19.943.295
5. OcTarne HekpeTHMHe, NOCTPojera U onpema U ynaraka Ha Tyfum 0014
HekpeTHWHama, NoCcTpojerbuMa 1 onpemm 8a 262.778 251.416
6. ABaHCHW 3a HEKpeTHMHe, MOCTPOjerba N ONpemy Y 3eMrbu 0015 8a 1.118.198 266.090
7. ABaHcH 3a HEKPETHUHE, NOCTPOjerba U ONPeMy Y UHOCTPaHCTBY 0016 8a 63.389 50.076
Ill. BUOJIOLWLKA CPEACTBA 0017 - -
IV. BYTOPOYHU ®PUHAHCUJICKU MNACMAHU U OYTOPOYHA
NOTPAXUBAHKA
(0019+0020+0021+0022+0023+0024+0025+0026+0027) 0018 3.982.944 2.797.032
1. Yyewha y kanutany npaBHux nuua (ocum yyewha y kanutany koja ce
BpeAHyjy MeTogom y4yeluha) 0019 92.230 91.900
2. Yyewha y kanutany koja ce BpeaHyjy MeToaom yyeluha 0020 9 2.866.724 1.582.900
3. [lyropoyHu nnacMaHy MaTUyHUM, 3aBUCHUM 1 OCTanuM noBe3aHuM
nMuMMa ¥ AyropoyHa noTpaxveara of TUX Nniua y 3eMrbu 0021 - -
4. [yropo4Hu nnacMaHy MaTu4YHUM, 3aBUCHUM U OCTariMM NoBe3aHum
nMuMMa ¥ AyropoyHa noTpaxuvBara of TUX Nnua y MHOCTPaHCTBY 0022 - -
5. [lyropoyHU nNracMaHu (gat KpeauTy 1 3ajMOBM) y 3eMIbU 0023 9.367 9.515
6. JyropoyHn nnacmaHu (gatv Kpeautu 1 3ajMoBM) Y MHOCTPaHCTBY 0024 - -
7. OyropoyHa hmnHaHcuKjcka ynarawa (xapTuje o4 Bpe4HOCTH Koje ce
BpeaHyjy N0 aMopTM30BaHOj BPeOHOCTK) 0025 - -
8. OTKynrbeHe COMCTBEHE aKkuuje U OTKYNMIbEeHN CONCTBEHM yaenu 0026 - -
9. OcTanu gyropoYHu huHaHCKCKU NnacMaHun 1 octana AyropoyHa
noTpaxusama 0027 10 1.014.623 1.112.717
V. OYFOPOYHA AKTUBHA BPEMEHCKA PA3IPAHUYELA 0028 - -
B. OOJTOXEHA MOPECKA CPEOCTBA 0029 1 2.766.666 2.343.219
r. OBPTHA UMOBUHA (0031+0037+0038+0044+0048+0057+0058) 0030 200.638.341 95.364.013
1. 3BATIUXE (0032+0033+0034+0035+0036) 0031 12 59.145.435 37.503.380
1. Matepwjan, pe3epBH/ 4eNoBU, anaT U CUTaH UHBEHTap 0032 28.327.503 17.302.902
2. HepoBplueHa Npou3BoaH-a M roTOBY NPOU3BOAM 0033 26.770.096 16.416.537
3. Poba 0034 3.137.015 3.231.683
4. MnaheHn aBaHcK 3a 3anvxe U ycnyre y 3emMrom 0035 493.164 432.170
5. MnaheHu aBaHCK 3a 3anvxe v ycnyre y UHOCTPaHCTBY 0036 417.657 120.088
Il. CTANHA UMOBWUHA KOJA CE APXW 3A NPOAAJY U NPECTAHAK
NOCNOBAHA 0037 23.833 44.008

(HacTaBrba ce)

lMpatehe HanomMeHe of cTpaHe 9 Ao 72 cy cacTaBHU Ae0 OBUX KOHCONMAOBaHUX (PMHAHCU]CKUX N3BeLUTaja.



HUC INpyna

KoHconupoBaHu cpmHaHCHMjCKM U3BeLUTaju 3a roauHy Koja ce 3aBpwuimna Ha aaH 31.

aeuemopa 2022. roguHe

(Csu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyesa4duje Ha3Ha4yeHo)

KOHCOJINOAOBAHU BUJTAHC CTAHA (HacTaBak)

AOINl HanomeHa 31. Aeuembap

31. peuembap

2022 2021
Ill. TOTPAXXUBAHA MO OCHOBY NPOOAJE
(0039+0040+0041+0042+0043) 0038 13 35.693.648 28.405.044
1. MNoTpaxwuBaksa o Kynaua y 3emrbm 0039 32.588.975 24.777.305
2. MoTpaxmBara oA Kynaua y MHOCTPaHCTBY 0040 1.289.982 1.432.922
3. NoTpaxuBarba 0f MaTUYHOT, 3aBUCHUX M OCTaNuX NOBE3aHWX nuua y
3emMrbu 0041 1.642.732 2.019.633
4. MoTpaxvBaka 0f MaTUYHOT, 3aBUCHWX U OCTannX NoBe3aHuX nuua y
MHOCTPaHCTBY 0042 171.959 175.184
5. Octana noTpaxusarba Nno 0CHOBY Npofaje 0043 - -
IV. OCTANA KPATKOPOYHA NMOTPAXUBAHA (0045+0046+0047) 0044 14 2.047.402 1.482.846
1. OcTana noTpaxuBama 0045 1.924.028 1.376.625
2. MoTtpaxumBar-a 3a BuLwe nnaheH nopes Ha gobutak 0046 - 28.829
3. MNoTpaxnBarba Mo ocHoBY NpennaheHnx ocTanux nopesa u gonpuHoca 0047 123.374 77.392
V. KPATKOPOYHUN ®UHAHCUJCKU NITACMAHU
(0049+0050+0051+0052+0053+0054+0055+0056) 0048 15 6.174.911 104.451
1. KpaTkopo4Hu KpeauTn 1 nnacmaHu - MaTU4YHO 1 3aBMCHa NpasHa nuua 0049 - -
2. KpaTKopO4HMW KpeauTu 1 nnacmaHu - octana nosesaHa nuua 0050 36.214 -
3. KpaTkopoyHu KpeamTu, 3ajMOBM 1 MNacMaHun y 3eMrbu 0051 75.066 76.176
4. KpaTKOpOYHM KpeauTu, 3ajMoBM U NnacMaHu Y UHOCTPaHCTBY 0052 - -
5. XapTuje og BpeaHOCTU Koje ce BpedHyjy No amopTU3oBaHoj BPeAHOCTH 0053 - -
6. duHaHcujcka cpeacTBa Koja ce BpeaHyjy no dep BpeaHocTH Kpo3 bunaHc
ycnexa 0054 - -
7. OTKynrbeHe CONcTBEHE akuuje U OTKYMIbeHW CONCTBEHN YAENW 0055 - -
8. OcTtanu KpaTKopoYHU PMHAHCK|CKM NiacmaHm 0056 6.063.631 28.275
VI. FOTOBUHCKWU EKBUBANEHTU U TOTOBUHA 0057 16 88.131.045 21.283.274
VIl. KPATKOPOYHA AKTUBHA BPEMEHCKA PA3rPAHUYEHA 0058 17 9.422.067 6.541.010
A. YKYNMHA AKTUBA = MOCJIOBHA MMOBUWHA (0001+0002+0029+0030) 0059 514.816.107 411.025.157
. BAHBUINNAHCHA AKTUBA 0060 18 130.773.699 124.420.216
A. KAMUTAI (0402+0403+0404+0405+0406-0407+0408+0411-0412) >= 0 0401 19 349.227.637 262.836.211
. OCHOBHU KAMUTAN 0402 19.1 81.530.200 81.530.200
Il. YMUCAHU A HEYNNAREHU KANUTAN 0403 - -
Ill. EMUCUOHA NPEMUJA 0404 - -
IV. PESEPBE 0405 - -
V. MO3UTUBHE PEBANTOPU3ALMUOHE PE3EPBE U HEPEAITU3OBAHU
AOBU1LN NO OCHOBY ®UHAHCUJCKUX CPEACTABA U APYTUX
KOMMOHEHTU OCTAJIOI' CBEOBYXBATHOI PE3YNITATA 0406 675.575 658.797
VI. HEPEAJTU3OBAHU rysmLmn No OCHOBY ®UHAHCUJCKUX
CPEOCTABA U AIPYTUX KOMMOHEHTU OCTAJIOI CBEOBYXBATHOI
PE3YNTATA 0407 171.150 58.150
VIl. HEPACMOPEHEHU OOBUTAK (0409+0410) 0408 267.193.012 180.685.686
1. HepacnopeheHu fobutak paHvjux roguHa 0409 174.817.600 159.728.653
2. HepacnopeheHu gobutak Tekyhe rogmHe 0410 92.375.412 20.957.033
VIIl. YYELWWRE BE3 NPABA KOHTPOIE 0411 - 19.678
IX. 'YBUTAK (0413+0414) 0412 - -
1. N'ybutak paHunjux roguHa 0413 - -
2. l'ybutak Tekyhe rogvnHe 0414 - -
B. AYTOPOYHA PE3EPBUCAHA N AYTOPOYHE OBABE3E
(0416+0420+0428) 0415 80.129.074 85.503.686
. AYTOPOYHA PE3EPBUCAHA (0417+0418+0419) 0416 20 14.814.651 12.430.855
1. Pe3sepBucara 3a HakHage v gpyre 6eHeduLmje 3anocneHmx 0417 979.395 1.175.803
2. PesepBucatba 3a TPOLLKOBE Y rapaHTHOM POKY 0418 - -
3. Ocrana gyropoyHa pe3epBucara 0419 13.835.256 11.255.052

(HacTaBrba ce)

lMpatehe HanomMeHe of cTpaHe 9 Ao 72 cy cacTaBHU Ae0 OBUX KOHCONMAOBaHUX (PMHAHCU]CKUX N3BeLUTaja.



HWUC IMNpyna
KoHconuaosaHu ¢hpMHaAHCUjCKM M3BeLUTajU 32 roauHY Koja ce 3aBpluuna Ha gaaH 31.

Aeuembpa 2022. rogutHe

(Ceu usHocu cy uspaxeru y PCL] 000, ocum ako Huje dpyeayuje Ha3Ha4YeHo)

KOHCONUOOBAHU BUNNAHC CTAHA (HacTaBak)

31. peuembap

31. peuembGap

AOIM HanomeHa 2022 2021
Il. QYTOPOYHE OBABE3E (0421+0422+0423+0424+0425+0426+0427) 0420 21 65.314.423 73.072.831
1. Obasese koje ce MOry KOHBEPTOBATH Y KanuTan 0421 - -
2. lyropoyHu KpeauTH U ocTane AyropodyHe obasese npema MaTUYHOM,
3aBUCHNM W OCTANUM NOBE3aHUM NULIMMA Y 3eMIbU 0422 - -
3. ByropoyHu KpeanTu u octane aAyropoyHe obasese npema MaTtudHOM,
33BUCHWUM U OCTaNM NOBE33HUM TMLMMA Y MHOCTPaHCTBY 0423 - 2.734.483
4. flyropo4nu kpeanTy, 3ajMoBu M obaBese No OCHOBY NU3UHIA Y 3eMIbU 0424 47.928.094 47.762.057
5. lyropouHu KpeanTy, 3ajMoBu M ob6aBese NO OCHOBY JTM3UHra Y MHOCTpaHCTey 0425 16.412.357 21.630.304
6. ObaBese No eMUTOBAHWM XapTujama o4 BPEAHOCTH 0426 - -
7. Ocrane ayropodHe obaeese 0427 973.972 945.987
. AYroPOYHA NACUBHA BPEMEHCKA PASIPAHUHEHA 0428 - -
B. OJTOXEHE NOPECKE OEABE3E 0429 11 - -
I'. AYTOPOYHU OONOXEHWU NPUXOAU U NPUMIBLEHE OOHAUWJE 0430 - -
0. KPATKOPO4YHA PE3EPBUCAHA U KPATKOPOYHE OBABE3E
(0432+0433+0441+0442+0449+0453+0454) 0431 85.459.396 62.685.260
. KPATKOPOYHA PE3EPBUCAHA 0432 20 2.013.474 1.646.631
Il. KPATKOPOYHE ®UHAHCUJCKE OBABE3E
(0434+0435+0436+0437+0438+0439+0440) - 0433 22 7.855.467 7.689.172
1. Obage3e no OCHOBY KpeauTa npema MaTU4HOM, 3aBUCHUM N OCTanM 0434
NOBE3AHUM NULUMA Y 3€MIbU - -
2. O6aBese No OCHOBY KpeguTa NPEMa MaTUYHOM, 3aBUCHUM 1 OCTaNuMm 0435
noBe3aHUM NALUMa ¥ UHOCTPAHCTBY 2.728.428 5.468.935
3. ObaBese no 0CHOBY KpeAWUTa U 3ajMOBa O Nuua koja Hucy gomahe 6aHke 0436 735.918 640.656
4. O6aBe3e no ocHoBY KpeAUTa oA aoMahux 6aHaka 0437 3.582.756 1.296.026
5. Kpeautu, 3ajmoeu u obaBese na MHOCTpaHCTRA 0438 808.365 283.555
6. ObaBese no KpaTKOPOYHUM XapTujama o4 BpeaHOCTH 0439 - -
7. Obasese no ocHOBY (hUHAHCH|CKKMX AepuBaTa 0440 - -
. TIPUMILEHU ABAHCU, AENO3UTU U KAYLUJE 0441 11.399.343 3.163.934
IV. OBABE3E U3 NOCNOBAHA (0443+04444+0445+0446+0447+0448) 0442 23 24.024.598 24.575.663
1. OBaeese npema pobaBrbayuma - MaTWYHa, 3aBUCHA NPABHA NyLA M ocTana 0443
NOBE3aHa NULA Y 3EMIBU 3.620.071 1.677.244
2. Obase3e npema aobaBrbaqrma - MaTW4YHa, 3aBUCHa NpaBHa NuLa U octana 0444
nosesaHa nuua y MHOCTPaHCTBY 77.576 807.220
3. Obasese npema AcbaBrbayuMMa y 3eMrbi 0445 8.278.322 9.748.498
4. Obasese npema ao06aBrbaunma y MHOCTPAHCTBY 0446 12.016.177 12.316.499
5. Obase3e no MeHuyama 0447 - -
6. Octane ofaBese 13 nocnoBama 0448 32.452 26.202
V. OCTANE KPATKOPOYHE OBABE3E (0450+0451+0452) 0449 24 35.453.016 21.535.022
1. OcTane kpaTkopoudHe obaBese 0450 7.193.194 6.644.265
2. O6aBese no 0CHOBY Nopesa Ha AOAATY BPEAHOCT ¥ OCTaNWX jaBHUX npuxoaa 0451 14.246.373 10.652.549
3. ObaBese no oCHOBY nopesa Ha gobuTak 0452 14.013.449 4.238.208
VI. OBABE3E N0 OCHOBY CPEQCTABA HAMEHEHUX NPOJAJU U 0453
CPEICTABA MOCNOBAHA KOJE JE OBYCTABIBEHO - -
VIl. KPATKOPOYHA MACUBHA BPEMEHCKA PA3IPAHUYEHA 0454 25 4.713.498 4.074.838
. 'YBUTAK USHA] BACUHE KAMUTAIA (0415+0429+0430+0431- 0455
0059)>=0=(0407+0412-0402-0403-0404-0405-0406-0408-0411)>=0 - -
E. YKYMNHA NACUBA (0401+0415+0429+0430-0431-0455) 0456 514.816.107  411.025.157
X. BAHBUITAHCHA NMACUBA 0457 18 130.773.699 124.420.216

Y Hoeom Capy

AaHa 28. chebpyap 2023. roauvH

Kupun Tjypae

FeHepantyn npEiTop,

M.IL

AHTCH YepenaHoB
¢MHaHCMjCKMﬂMpeKTOp

/
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Mpatehe HanomeHe of cTpaHe 9 0 72 Cy CacTaBHMN €0 OBUX KOHCONWAO0BaHUX MHAHCUjCKUX U3BELLITAja.



HUC INpyna

KoHconupoBaHu cpmHaHCHMjCKM U3BeLUTaju 3a roauHy Koja ce 3aBpwuimna Ha aaH 31.

aeuemopa 2022. roguHe

(Csu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyesa4duje Ha3Ha4yeHo)

KOHCOJIMOAOBAHU BUJTAHC YCINEXA

FNoawvHa koja ce 3aBpwwmna
31. peuembpa

AOIN HanomeHa 2022 2021
A.MNOCNoBHU NPUXOOMN (1002+1005+1008+1009-1010+1011+1012) 1001 536.302.367 310.238.277
. NPNXogu og NPOJAJE POBE (1003+1004) 1002 6 91.430.596  61.104.658
1. Mpwuxoan o npoaaje pobe Ha goMmahem TPXULWTY 1003 37.389.802 20.932.020
2. MNpuxoam og npoaaje pobe Ha MHOCTPaHOM TPXKULUTY 1004 54.040.794  40.172.638
Il. 1PUXOoOu o NPOOAJE NPOU3BOOA U YCIYTA (1006+1007) 1005 6 421.840.081 233.694.415
1. MNpwuxoan og npoaaje npoussoaa v ycnyra Ha goMmahem TpXuLWTY 1006 378.416.227 196.253.868
2. MNMpuxoan oA npoAaje npomnssoga v ycrnyra Ha MHoctpaHom Tpxuwty 1007 43.423.854 37.440.547
lll. NPUXOoAau og AKTUBUPAA YYUHAKA U POBE 1008 11.953.116 10.444.184
IV. NTOBEhAHKE BPEOHOCTU 3ANTUXA HEOOBPLUEHUX U
roToBuX NPOU3BOAOA 1009 10.171.384 4.274.201
V. CMABLEHWE BPEOHOCTU 3AINUXA HEQOBPLUEHUX U TOTOBUX
NMPOU3BOAOA 1010 - -
V1. OCTANKX NOCNOBHU NPUXOOU 1011 6 732.845 390.273
VII. NIPUXOAu oa YCKNABUBAKBA BPEOHOCTU MMOBUHE (OCUM
PUHAHCUJCKE) 1012 26 174.345 330.546
B. MOCNOBHU PACXOOU
(1014+1015+1016+1020+1021+1022+1023+1024) 1013 425.960.931 281.835.685
I. HABABHA BPEOHOCT NMPOOATE POBE 1014 52.757.124  31.872.318
Il. TPOLUKOBU MATEPWUJANA, TOPUBA U EHEPTUJE 1015 27 287.255.980 171.669.316
lll. TPOLWWKOBU 3APAOA, HAKHAOA 3APALA U OCTAIUN NUYHN
PACXOOM (1017+1018+1019) 1016 28 32.190.314  28.841.346
1. TpowkoBwu 3apaga 1 HakHaga 3apaga 1017 26.853.527  23.932.262
2. TpolukoBM Nopesa 1 AonpuHOCca Ha 3apaje 1 HakHage 3apaga 1018 3.731.825 3.352.235
3. OcTtanu nn4HM pacxoam U HakHage 1019 1.604.962 1.556.849
IV. TPOLLKOBUA AMOPTU3ALINJE 1020 25.479.192  24.958.601
V. PACXOAu o YCKNABUBAKBLA BPEOHOCTU UMOBUHE (OCUM
PUHAHCUJCKE) 1021 29 236.008 783.229
VI. TPOLLKOBU NMPOU3BOOHUX YCNYTA 1022 30 15.448.344 14.423.239
VII. TPOLLKOBU PE3EPBUCAILA 1023 3.461.613 981.522
VIIl. HEMATEPUJAITHU TPOLLUKOBMU 1024 31 9.132.356 8.306.114
B. MOCNOBHU OOBUTAK (1001-1013)>=0 1025 110.341.436  28.402.592
. NOCNOBHU NYBUTAK (1013-1001)>=0 1026 - -
0. ®PMHAHCWUJCKU NPUXOAMN (1028+1029+1030+1031) 1027 32 6.403.142 1.994.554
l. ®PMHAHCUJCKU NPUXoau n3 OogqHOCA CA MATUYHUM,
3ABUCHUM U OCTANUM NOBE3AHUM NMULUUMA 1028 2.142.450 1.222.970
Il. IPUXOOU OO KAMATA 1029 2.138.970 220.899
lll. FO3UTUBHE KYPCHE PA3ITUKE U NO3UTUBHU EDPEKTU
BANYTHE KNAY3YIE 1030 757.386 504.244
IV. OCTANMN ®PUHAHCUJCKM NPUXOOU 1031 1.364.336 46.441
. PUHAHCUJCKU PACXOOU (1033+1034+1035+1036) 1032 33 7.128.152 4.733.811
l. PMHAHCUJCKU PACXOOUN N3 OOHOCA CA MATUYHUM,
3ABUCHUM U OCTANTM NOBE3AHUM NTULIMMA 1033 3.659.804 2.319.059
Il. PACXOOU KAMATA 1034 1.799.768 1.720.542
Ill. HETATUBHE KYPCHE PA3JNTUKE U HETATUBHU E®EKTU
BANYTHE KNAY3YIE 1035 1.559.618 522.006
IV. OCTANN PUHAHCUJICKUN PACXOOU 1036 108.962 172.204
E. AOBUTAK U3 ®PUHAHCUPAILA (1027-1032)>=0 1037 - -
XK. 'YBUTAK U3 ®PUHAHCUPAHA (1032-1027)>=0 1038 725.010 2.739.257

(HacTaBrba ce)

lMpatehe HanomMeHe of cTpaHe 9 Ao 72 cy cacTaBHU Ae0 OBUX KOHCONMAOBaHUX (PMHAHCU]CKUX N3BeLUTaja.



HUC INpyna

KoHconupoBaHu cpmHaHCHMjCKM U3BeLUTaju 3a roauHy Koja ce 3aBpwuimna Ha aaH 31.

aeuemopa 2022. roguHe

(Csu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyesa4duje Ha3Ha4yeHo)

KOHCOJINOOBAHU BUJTAHC YCINEXA (HacTaBak)

FoauHa Koja ce 3aBplumna
31. peuembpa

AOIN HanomeHa 2022 2021
3. nPuxoau o YCKNAmUBAHLA BPEOHOCTU ®PUHAHCUJCKE
MMOBWHE KOJA CE UCKA3YJE MO ®EP BPEOHOCTU KPO3
BUNAHC YCMNEXA 1039 34 699.716 339.236
U. PACXOOu o YCKNABUBAKBLA BPEOHOCTU ®UHAHCUJCKE
MMOBUHE KOJA CE UCKA3YJE NO ®EP BPEOHOCTU KPO3
BUINAHC YCINEXA 1040 35 477.301 330.521
J. OCTANU NPUxoagu 1041 36 1.419.176 1.151.128
K. OCTAIIK PACXOOU 1042 37 1.420.052 1.622.598
J. YKYNHWU NPUXOAMU (1001+1027+1039+1041) 1043 544.824.401 313.723.195
Jb. YKYNHU PACXOOM (1013+1032+1040+1042) 1044 434.986.436 288.522.615
M. JOBUTAK U3 PEOOBHOI MOCIIOBAHKA MNMPE OMNOPE3UBAIBLA
(1043-1044)>=0 1045 109.837.965  25.200.580
H. 'YBUTAK U3 PEOOBHOI' MOCJIIOBAHKA INMPE ONOPE3UBAKLA
(1044-1043)>=0 1046 - -
H. NMO3UTUBAH HETO E®EKAT HA PE3YINTAT NO OCHOBY
OOBUTKA NMOCIIOBAKA KOJE CE OBYCTABJIbA, MIPOMEHA
PA4YYHOBOOCTBEHUX MONMUTUKA U UCMPABKWU N’PELLAKA U3
PAHUJUX MEPUOOA 1047 - -
O. HETATUBHU HETO E®EKAT HA PE3YINTAT MO OCHOBY
N'YBUTKA NOCIIOBAHBA KOJE CE OBYCTABIbA, MPOMEHA
PAYYHOBOOCTBEHUX NMNOJIUTUKA U UCTIPABKU M'PELLIAKA U3
PAHUJNUX NEPUOOA 1048 - -
M. QOBUTAK NPE OMNMOPE3UBAHA (1045-1046+1047-1048)>=0 1049 109.837.965  25.200.580
P.T'YBUTAK NMPE ONOPE3NBAHA (1046-1045+1048-1047)>=0 1050 - -
C. NMOPE3 HA JOBUTAK
I. MOPECKWN PACXO[ NMEPUOLOA 1051 38 17.886.433 4.273.671
II. OANTOXKEHW MOPECKUN PACXOOW NMEPNOOA 1052 38 230.702 673.583
IIl. OANTOXKEHW MOPECKWM NPUXOON NMEPNOOA 1053 38 653.823 703.707
T. \CMNATKEHA NNIMMHA NPUMAKA NMOCNOOABLIA 1054 - -
h. HETO JOBUTAK (1049-1050-1051-1052+1053-1054)>=0 1055 92.374.653  20.957.033
Y. HETO N'YBUTAK (1050-1049+1051+1052-1053+1054)>=0 1056 - -
I. HETO AOBUTAK KOJU NPUNAOA YYELUhUMA BE3 NMPABA
KOHTPOIE 1057 - -
Il. HETO OOBUTAK KOJU NPUNAOA MATUYHOM NMPABHOM NUALLY 1058 92.374.653  20.957.033
llil. HETO N'YBUTAK KOJU NMPUNAQA YYELWWHhUMA BE3 NPABA
KOHTPOIE 1059 - -
IV. HETO N'YBUTAK KOJU NPUNAOQA MATUYHOM NMPABHOM NnLyY 1060 - -
V. 3APALA MO AKUNJIN
1. OcHoOBHa 3apaga no akumju 1061 0,57 0,13
2. YmareHa (pa3BogHeHa) 3apaja no akumjy 1062 - -

lMpatehe HanomMeHe of cTpaHe 9 Ao 72 cy cacTaBHU Ae0 OBUX KOHCONMAOBaHUX (PMHAHCU]CKUX N3BeLUTaja.



HUC INpyna

KoHconupoBaHu cpmHaHCHMjCKM U3BeLUTaju 3a roauHy Koja ce 3aBpwuimna Ha aaH 31.

aeuemopa 2022. roguHe

(Csu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyesa4duje Ha3Ha4yeHo)

KOHCOJNIMAOBAHU U3BELLUTAJ O OCTAJIOM PE3YJITATY

lNoawvHa koja ce 3aBpwmna

31. peuembpa

AOIN HanomeHa 2022 2021
A. HETO PE3YJNTAT U3 NOCIIOBAHKBA
. HETO OOBUTAK (AOIN 1064) 2001 92.374.653  20.957.033
Il. HETO N'YBUTAK (AOIN 1065) 2002 - -
5. OCTAIIM CBEOBYXBATHU NJOBUTAK UINU NYBUTAK
a) Cmaske Koje Hehe bumu peknacugukosaHe y bunaHcy ycrniexa y 6ydyhum
nepuoduma
1. MpomeHe peBanopusauuje HemaTtepujanHe UMOBUHE, HEKPETHUHA,
nocTpojeta n onpeme
a) nosehawe peBanopu3aLmoHnx pe3epsu 2003 - -
6) cMakeHE peBanopusaLmMoHuxX pesepsam 2004 - -
2. AKTyapcku Jo6uum unu ryouum no ocHoBy nNnaHoBa gedUHUCaHUX
npumMama
a) nobuum 2005 - 12.056
6) ryéuum 2006 181.751 -
3. Jo6uum nnm ryémum no ocHOBY yaerna y ocTarnioM CBeobyxBaTHOM
AOGUTKY UNK rybuTKy NpuapyxeHux apywrasa
a) pobuum 2007 - -
6) rybuum 2008 - -
6) Cmaske Koje HakHadHO Mo2y bumu peknacughukosaHe y bunaHcy ycriexa y
6ydyhum nepuoduma
1. Jo6uum nnm rybmuum no ocHOBY ynarakwa y BlacHU4Ke MHCTPYMEHTe
KanuTana
a) pobuumn 2009 - -
6) rybuum 2010 - -
2. No6vum unu rybmuum no ocHoBYy NpepayvyHa (PMHAHCUjCKUX U3BeLUTaja
MHOCTPaHOr NocnoBakba
a) pobvum 2011 65.497 105.223
6) rybuum 2012 - -
3. fo6uum unu ryémum op MHCTpyMeHaTa 3aluTuTe HeTO ynarawa y
MHOCTPaHO NocnoBake
a) pobuum 2013 - -
6) rybuum 2014 - -
4. No6uum nnu rybruum no ocHOBY MHCTPYMEHaTa 3aluTUTe pUsnka
(xeyunHra) HoB4aHor Toka
a) pobuum 2015 - -
0) rybvum 2016 - -
5. [lo61um nnm ryémum no ocHoBY xapTuja oA BPeAHOCTU PacnonoX1MBUX
3a npopajy
a) pobvum 2017 - 783
6) ryéuum 2018 104 -
. OCTAJIN BPYTO CBEOBYXBATHU AOBUTAK
(2003+2005+2007+2009+2011+2013+2015+2017)- 2019
(2004+2006+2008+2010+2012+2014+2016+2018)>=0 - 118.062
Il. OCTAJIN BPYTO CBEOBYXBATHU NYBUTAK
(2004+2006+2008+2010+2012+2014+2016+2018)-
(2003+2005+2007+2009+2009+2011+2013+2015+2017)>=0 2020 116.358 -
lll. OANOXEHM NOPECKU PACXOA HA OCTAJIU CBEOBYXBATHU 2021
AOBUTAK U T'YBUTAK NEPUOOA - -
IV. OONOXEHM NOPECKU NPUXOA HA OCTAITIM CBEOBYXBATHM 2022
AOBUTAK U T'YBUTAK MEPUOOA - -
V. HETO OCTAJIM CBEOBYXBATHW OJOBUTAK (2019-2020-2021)>=0 2023 - 118.062
VI. HETO OCTAJIN CBEOBYXBATHUW N'YBUTAK (2020-2019+2021)>=0 2024 116.358 -
B. YKYNAH HETO CBEOBYXBATHU PE3YNTAT NEPUOOA
I. YKYTTAH HETO CBEOBYXBATHW OJOBUTAK (2001-2002+2022-2023)>=0 2025 92.258.295 21.075.095
Il. YKYNAH HETO CBEOBYXBATHW IN'YBUTAK (2002-2001+2023-2022)>=0 2026 - -
I. YKYNAH HETO CBEOBYXBATHU NOBUTAK UIU NYBUTAK
(2027+2028)=A00M 2024>=0 unu AOM 2025>0 2027 92.258.295 21.075.095
1. MpunucaH BehrHCKMM BRacHULUMMa kanutana 2028 92.258.295 21.075.095
2. MpunucaH BnacHMUMMa Koju HeMajy KOHTpony 2029 - -

lMpatehe HanomMeHe of cTpaHe 9 Ao 72 cy cacTaBHU Ae0 OBUX KOHCONMAOBaHUX (PMHAHCU]CKUX N3BeLUTaja.



HUC INpyna

KoHconupoBaHu cpmHaHCHMjCKM U3BeLUTaju 3a roauHy Koja ce 3aBpwuimna Ha aaH 31.

aeuemopa 2022. roguHe

(Csu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyesa4duje Ha3Ha4yeHo)

KOHCOJIMAOBAHU U3BELUTAJ O TOKOBUMA TOTOBUHE

FoauHa Koja ce 3aBplumna

31. peuembpa

AOMN HanomeHa 2022 2021
A.TOKOBU TOTOBUHE U3 NMOCNOBHUX AKTUBHOCTHU
|. MpunuBM roToBUHE U3 NOCIOBHUX akKTUBHOCTH (1 fo 4) 3001 825.174.454  546.109.833
1.Mpopaaja v NpyMIbeHV aBaHcK y 3eMIbu 3002 689.656.564  415.107.521
2.Mpopaja 1 NpUMIbEHN aBaHCK Y MHOCTPaHCTBY 3003 131.095.432  130.526.658
3.MpumrbeHe KamaTe M3 NOCNOBHUX aKTUBHOCTYU 3004 1.515.009 85.381
4.0cTtanu npunmem U3 peoBHOr NOCNOBaka 3005 2.907.449 390.273
Il. OanuBM rotoBMHE U3 NOCNOBHUX akTUBHOCTH (1 Ao 8) 3006 711.111.204 503.934.376
1.Ucnnate pobaBreaynma v Aatn aBaHCU y 3eMIibyU 3007 67.864.843 45.713.226
2.Acnnate po6aerbayvma 1M AaTu aBaHCU Y UHOCTPAHCTBY 3008 315.935.844  184.721.021
3.3apage, HakHage 3apaga v ocTanu NIMYHU pacxoam 3009 29.973.944 28.693.700
4.MNnaheHe kamaTe y 3eMribn 3010 987.741 885.066
5.MNnaheHe kamaTte y MHOCTPaHCTBY 3011 483.418 538.086
6.Mopes Ha gobuTak 3012 8.084.345 280.739
7.04n1BM NO OCHOBY OCTaNMX jaBHUX Npuxoaa 3013 287.781.069  242.834.798
8.0cTanu oanvMBuM U3 NOCNOBHUX aKTUBHOCTH 3014 - 267.740
lll. HeTo NnpunNuB rotoBMHE U3 NOCNOBHUX akTUBHOCTH (I - II) 3015 114.063.250 42.175.457
IV. Heto oanuB rotoBUHe U3 nocnoBHUx aktuBHocTtu (Il - 1) 3016 - -
B. TOKOBU TOTOBUHE U3 AKTUBHOCTU MHBECTUPAIbBA
|. MpunuBM rotoBMHE U3 aKTUBHOCTU MHBecTUpawa (1 go 5) 3017 421.432 618.326
1.Mpopaaja akumja n yoena 3018 - -
2.Mpopaaja HemaTepwujanHe NUMOBUHE, HEKPETHUHA,
nocTpojersa, onpeme 1 GUONOLLKMX cpeacTaBa 3019 393.157 410.959
3.0cTtanu puHaHcuKjckv nnacmaHm 3020 28.275 163.478
4.NpuMrbeHe kamaTe 13 akTMBHOCTU MHBECTUpaHa 3021 - -
5.MpumrbeHe amBuaeHae 3022 - 43.889
11.OgnuBM roToBUHE U3 aKTUBHOCTU UHBeCTUpaka (1 po 3) 3023 31.728.112 22.937.199
1.KynoBuHa akuuja n yaena 3024 - -
2. KynosuHa HemaTepujarnHe UMOBMHE, HEKPETHMHA,
nocTpojersa, onpeme 1 BMONOLLKMX cpeacTasa 3025 25.437.566 22.773.565
3.0cTtanu HaHCKjCK1 NnacMaHu 3026 6.290.546 163.634
lll.HeTo npunvB roToBUHE U3 aKTUBHOCTU MHBecTUpamsa (I - II) 3027 - -
IV.HeTo oanMB roroBUHe U3 akTMBHOCTU uHBecTupansa (Il - 1) 3028 31.306.680 22.318.873
B.TOKOBU ITOBUHE N3 AKTUBHOCTU ®UHAHCUPAHKA
|. MpunuBKM rotoBMHE U3 aKTUBHOCTU (bMHaHcupamra (1 Ao 7) 3029 5.811.336 17.229.700
1. YBehare ocHOBHOr kanuTana 3030 - -
2. [lyropoyHun KpeguTn y 3eMrbm 3031 21 3.905.907 11.438.785
3. OyropoyHu KpeauTu y MHOCTPaHCTBY 3032 21 593.845 5.290.915
4. KpaTKOpOYHM KpeauTun y 3eMrom 3033 21 824.256 500.000
5. KpaTKopou4Hu KpeanTu y MHOCTPaHCTBY 3034 487.328 -
6. OcTane ayropoyHe obaBese 3035 - -
7. OcTtane kpaTkopoyHe obaBe3e 3036 - -
Il. OpnuBM roToBMHE U3 aKTUBHOCTU PpMHaHcupawa (1 o 6) 3037 20.660.303 24.386.574
1. OTKyn CONCTBEHUX akuuja n ygena 3038 - -
2. [lyropoyHun KpeguTn y 3eMrbm 3039 21 2.957.319 15.991.604
3. [lyropoyHu KpeauTn y MHOCTPaHCTBY 3040 21 11.105.986 6.165.093
4. KpaTKOpOYHU KpeauTn y 3emrbmn 3041 21 - 500.000
5. KpaTKopou4Hu KpeauTu y MHOCTPaHCTBY 3042 - -
6. Octane obasese 3043 - -
7. ®UHAHCW|CKN NN3UHT 3044 21 814.876 728.686
8. VicnnaheHe gvBnaeHae 3045 19.1 5.782.122 1.001.191
lll. HeTo NpUNuB roToBUHE M3 aKTUBHOCTU hnHaHcupatbsa (I - Il) 3046 - -
IV. HeTo oanvB roToBUHE U3 aKTUBHOCTU chuHaHcupamsa (I - 1) 3047 14.848.967 7.156.874
. CBET'A NMPUNIMBU TOTOBUHE (3001+3013+3025) 3048 831.407.222 563.957.859
0. CBE'A oannBu rOTOBUHE(3005+3019+3031) 3049 763.499.619 551.258.149
. HETO NPUNNBU TOTOBUHE (3040-3041) 3050 67.907.603 12.699.710
E. HETO OANIMBU TOTOBUHE (3041-3040) 3051 - -
X. TOTOBUHA HA NMOYETKY OBPA4YYHCKOIr NEPUOOA 3052 21.283.274 8.488.302
3. NO3UTUBHE KYPCHE PA3JTUKE MO OCHOBY NPEPAYYHA rOTOBUHE 3053 126.877 270.815
W. HETATUBHE KYPCHE PA3NTUKE NO OCHOBY NPEPAYYHA TOTOBUHE 3054 1.186.709 175.553
J. TOTOBUHA HA KPAJY OBPAYYHCKOI NEPUOAA
(3042-3043+3044+3045-3046) 3055 16 88.131.045 21.283.274

lMpatehe HanomMeHe of cTpaHe 9 Ao 72 cy cacTaBHU Ae0 OBUX KOHCONMAOBaHUX (PMHAHCU]CKUX N3BeLUTaja.



HUC lNpyna

KoHconnpgoBaHu chmHaHCHjCKM u3BeLwTaju 3a roauHy Koja ce 3aBpLlumna Ha aaH 31. geuem6pa 2022. roguHe

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

KOHCONMNMOOBAHU U3BELUTAJ O MPOMEHAMA HA KAMUTARY

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

Aon KanuTan Aon ry6. Aon u pobuTak Aon F'y6urak Aon KOHTpone Aon YKynHo
1. Ctawe Ha aaH 01.01.2021. roauHe 4001 81.530.200 4037 483.041 4046 168.315.069 4055 7.566.003 4064 - 4073 242.762.307
2. Ecbektn peTpoakTtuBHe ncnpaBke
mMartepujanHo 3HavajHuX rpeLuaka u
npomMeHa pavyHoBoACTBeHMX nonutuka 4002 - 4038 - 4047 - 4056 - 4065 - 4074 -
3. KopuroBaHo no4eTHO cTawe Ha
naH 01.01.2021. roguHe 4003 81.530.200 4039 483.041 4048 168.315.069 4057 7.566.003 4066 - 4075 242.762.307
4. Heto npomeHe y 2021 roguHu 4004 - 4040 117.606 4049 12.390.295 4058 (7.566.003) 4067 - 4076 20.073.904
5. Ctawbe Ha gaH 31.12.2021. roguHe 4005 81.530.200 4041 600.647 4050 180.705.364 4059 - 4068 - 4077 262.836.211
6. EcbekTn peTpoakTuBHe Ucnpaske
MaTepujanHo 3HavajHUX rpeLuaka u
npoMeHa pavyyHOBOACTBEHUX nonutuka 4006 - 4042 - 4051 - 4060 - 4069 - 4078 -
7. KopuroBaHo no4eTHO cTake Ha
AaH 01.01.2022. roauHe 4007 81.530.200 4043 600.647 4052 180.705.364 4061 - 4070 - 4079 262.836.211
8. Heto npomeHe y 2022 roguHu 4008 - 4044 (96.222) 4053 86.487.648 4062 - 407 - 4080 86.391.426
9. Ctawe Ha gaH 31.12.2022. roauHe 4009 81.530.200 4045 504.425 4054 267.193.012 4063 - 4072 - 4081 349.227.637
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HWUC lMNpyna
HanomeHe y3 koHCconuaoBaHe huHaHCHjCKe M3BeLUTaje 3a roAMHY Koja ce 3aBpluuna
Ha aaH 31. geuemb6pa 2022. rognHe

(Csu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyesayduje HazHa4yeHo)
1. onuwTeE N"HOOPMALIMJE
OTBOpeHO akumoHapcko apywTBo HadpTHa nHayctpuja Cpbuje, HoBu Cag (y garbem TekcTy: [pyLliTBo) u

HbeHa 3aBWCHa NpaBHa nuua (3ajegHo: pyna), je BepTUKanHO MHTerpucaHa HadTHa KOMMaHuja Koja
npeTtexHo nocnyje y Penybnuum Cpbujn. OcHoBHe akTMBHOCTU ['pyne obyxsaTajy:

. WUcTpaxunsare, pa3Boj u NponsBoay cupoBe HadTe U raca,
) MponsBoawy HaOTHUX AepuBaTa,

) TproBuHy HapTHUM gepvBaTMMa 1 racom n

) MponsBoary M TPrOBUHY €MEKTPUHHOM EHEPTUjOM.

OcTarne akTMBHOCTM OHOCE Ce Ha NpoAajy ocTanvx Npov3Boda u ycryra.
[pywTBO je jaBHO aKUMOHAPCKO APYLUTBO YMje Cy akuuje nucTupaHe Ha beorpaackoj 6ep3an.

6. maja 2022. godine, TMAO lasnpom je peanu3oBao kynoBuHy 6,15% ocHoBHoOr kanutana [HpywTsa. Y
ofHocy Ha komnaHwujy Nasnpom, HAC a.n. je geo Masnpom [pyne Ha OCHOBY Tora LUTO MpaBHU €HTUTETU
(ykrby4YeHu y jegHy rpyny), MO OCHOBY HMXOBOI 3ajedHu4Kor yyewha, nMmajy Bue of negeceT npoueHarta
o4 YKYNHWX rnacadvkux npasa ocHoBHor kanutana OpywTsa (MAO Masnpom — 6,15% ocHoBHOr kanutana
OpywTBa, Nasnpom Hbedt - 50% ocHoBHOr kanuTana JpywTea).

OBKM KOHCONMMAOBaHW (PMHAHCUjCKM M3BeLUTaju ogobpeHu cy of cTpaHe [eHepanHor [upektopa n 6uhe
npeseHToBaHn Oabopy [upekTtopa pagn ogobpaatsa.

2. NPErMeQ MATEPUJAJTHUX PAYYHOBOACTBEHUX MOJIMTUKA

21. OcHoBe 3a cacTaB/balke KOHCONMAOBAHUX (DUHAHCUjCKUX M3BeLUTaja

MpunoxeHn KOHcCONMAOBaHM (PMHAHCU|CKN M3BELUTAjM 3a rOAMHY Koja ce 3aBplumna 31. geuembpa 2022.
roauHe cacTaBSbeHU Cy y cknagy ca 3akoHOM O pavyyHOBOACTBY KOju 3axTeBa Aa (OMHAHCUjCKM M3BELLTAjU
Oyay npunpemibeHM y CKnagy ca CcBUM npeBedeHMM MehyHapogHuMm cTaHgapamma  duHaHCHjcKor
nsgewTaBaka (MCOPU) kao u pgpyrum nponucMMa wmsgatMuMm of cTpaHe MwuHucTtapcTBa uHaHCKja
Peny6nuke Cpbuje. lNMpesoa MC®U, koju je notBpanno n objasnno MuHuctapcTso dmHaHCHja, cacToju ce
on ocHoBHux TekctoBa MPC u MCOWU koje je objaBuo Opbop 3a mehyHapoaHe payvyyHOBOACTBEHE
cTaHfapae, ykibydyjyhu Tymadewa Kkoja je msgao MehyHapoaHu KOMUTET 3a Tymayewe uHaHCHjcKor
usBellTaBarka y 06nmMKy y KojeMm cy objaBrbeHM U KOjU He YKIbydyjy OCHOBY 3a 3aKibyyke, UrycTpaTuBHe
npvMepe, CMepHuUUe, KOMEHTape, CynpOoTCTaBibeHa MULLIbEHA, pa3BujeHe MpuMepe W Apyre pogartHe
MaTepujane ca objallHterrMa Koju ce MOory yCBOjUTU Y Nornedy ctaHgapda unvm Tymadena, OCUM ako Huje
U3pMYNTO HaBedEHO da Cy OHM cacTaBHM [eo cTanHdapda wnn Tymadewa. Takofe, 3akoHoM o
payyHoBoacTBy auHap (PCH) je yTtBpheH kao 3BaHMYHa um3BellTajHa BanyTa (pyHKUMOHaNHa w
npeseHTauuoHa Banyta). Ocum nomeHyTor, 3akoH 3axTeBa oapeheHa npukasveawa 1 ogpeheHn TpetmaH
payyHa u cTama, LWITO Uma 3a nocneavuy gogaTtHa oactynawa ogq MCOU kao wro crneaum:

o 'pyna je oBe KoHconnaoBaHe PUMHAHCUKjCKe M3BelUTaje cacTasBuna y cdopmaTy nponvcaHom oA
cTpaHe MuHucTapcTBa ouHaHcuja Penybnvke Cpouije,
) .BaHbunaHcHa cpeacTtBa u obasese” cy npukasaHu Ha obpacuy bunaHca ctarba. OBe cTaBke

no geduHnumnjn MC®U He npeacrasrbajy HM cpeacTsa Hu obasese.

CxogHO TOMe, MPUIOXEHM KOHCONMMOOBAHU (OMHAHCW|CKU W3BELUTajM Ce He MOry cMaTpaTtu (PMHAHCUJCKUM
M3BeLLUTajMa cacTaBIibLEHUM Y MOTMYHOj carnacHocTn ca MCOW.

CacTaBrbare KoHconuaoBaHux MHAHCUCKUX U3BeLLTaja y Cknagy ca 3akoHOM O padvyHoBoacTBy Penybrnuvke
Cpbuje 3axTeBa NPUMEHY W3BECHWUX KIbYYHWX pPayvyHOBOACTBEHWX npoueHa. OHo, Takofe, 3axTeBa da
PykoBOACTBO KOPUCTM CBOje npocyhuBarme Yy NPUMEHW pavyHOBOACTBEHMX nonutuka [pyne. O6nactn koje
3axTeBajy npocyhuBawe Beher cteneHa unm Behe CroOXeHOCTU, OOHOCHO 0BriacTy y Kojuma NpeTrocTaBke U
npoueHe MMajy MaTepujanHn 3Hadaj 3a KOHCONMAoOBaHe PMHAHCU|CKE U3BeLUTaje obenogateHun cy Y HanoMeHm
3.
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KoHconuaoBaHn hnHaHCUCKU U3BeLLTaju NPUNPEMIbEHN CY Y CKnaay ca NPUHLMNOM CTanHOCTW NOocnoBawa
Koju ce 3acHMBa Ha npetnoctasum ga he pyna HacTaBuMTW ca nocnosakweM Yy gorneaHoj 6ygyhHoctu. Y
unrby yTephrBara onpaBaaHOCTV OBE NPETNoCTaBke PYKOBOACTBO aHanuaupa nnaHose 6yayhux HoBYaHMX
npunuea. Ha ocHOBY NoMeHyTWX aHanusa pykoBOACTBO cMaTpa Aa je pyna cnocobHa fga HacTtasu ca
MOCMOBHUM aKTMBHOCTUMA Y CKnady ca NpUHUMNOM CTanHOCTW MocrnoBawa M ga oBaj npuHuun tpeba aa
Byae npyMereH y NpUnpemMm OBNX KOHCONNAOBAHUX (DUHAHCUJCKMX N3BeLLTaja.

Ha pgaH notnucmBarwa KoOHconMaoBaHUX OMHaAHCUjCKMX M3BeLlTaja, LieHa cupoBe HadTe y OOHOCY Ha LiEHY
Ha gaH 31. peuembpa 2022. rogmHe nopacna je ca 81,325 YC[1/66n Ha 81,47 YC[1/66n. PykoBoacTBO nNpatu
cuTyaumjy Ha TPXWULITY U Npunpema pasnuuurte cueHapuje y OOHOCY Ha CBaKy 3HauyajHy NPOMeHy LieHe
HadpTe.

2.2. OcHoBe 3a npunpemy

MpunoxeHn KoHconMaoBaHU (PUHAHCUCKM M3BELUTajU cacTaBIbEHU CY MO MPUHLMMNY WUCTOPUJCKOr TPOLLKa
ocuM 3a ogpefeHa huHaHcujcka cpeacTsa 1 obaBese Kao U MHBECTULMOHE HEKPETHUHE Koje Cy ogMepeHe
no coep BpegHoOCTH.

2.3. N3BewTaBawe 0 CermeHTMMa

O NocnoBHMM CerMeHTMMa M3BELUTaBa Ce Ha Ha4vH Koju je gocrefaH MHTEPHOM u3BelLTaBaky 3a notpebe
MmaeHor goHocuoua oanyka (,I[40%). 4O, koju je ogroBopaH 3a anokauujy pecypca n oueHy nepdopmaHcu
onepaTMBHUX cermeHarta, unHe Opbop aupekTtopa u CaBetofaBHu ogbop eHepanHor gupektopa. [MaBHM
MHOVKATOp 3a OueHy nepdopmMaHcu onepaTtmBHuX cermeHata je EBITDA koja ce Ha perynapHoj 6asu
nogHocu N00O. Mogaum o nmoBMHU U obaBe3ama cermeHata ce He npeseHTyjy 1O Ha perynapHoj 6a3u.

24. MpepayyHaBawe CTpaHMX BanyTa

(a)  @yHKyuoHariHa u 8aslyma rnpukasusearba

BunaHcHe cTtaBke 3aBucHUX ApyliTasa [pyne Koje Cy ykibyyeHe y KOHCconuaoBaHe (pMHaHCujcke u3BeLlTaje
ce BpedHyjy Kopuwherwem Banyte npuMMapHOr €EKOHOMCKOr OKpYyXewa Yy Kojuma apywTBa nocnyjy

(,dyHKUMOHanHa BanyTta“). KoHconMaoBaHu onHaHCHjCKN M3BELUTaju Cy Npe3eHToBaHun y guHapuma (,PCL”),
Koju npeacTassba (pyHKUMOHaNHy BanyTty [pywTBa 1 npeseHTaumnoHy sanyty pyne.
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(6) TpaHcakuuje u cmara

TpaHcakuuje y cTpaHoj BanyTu ce npepadyHaBajy y (yHKUMOHANHy BanyTy NPUMEHOM [OEeBU3HUX KypceBa
BaxeNUX Ha [aH TpaHcakuuje WMnM Ha [aH npoleHe BPefHOCTM ako Cy CTaBke MOHOBO OMepaBaHe.
Mo3nTMBHE M HeraTMBHE KypCHE pasfuke HacTane M3 uaMupera TaKBMX TpaHcakuuja M 13 npepavyHa
MOHEeTapHMUX cpefcTaBa M obaBesa M3paxeHUX Yy CTpaHMM BasiyTama Ha Kpajy nepuopga, npusHajy ce y
KOHCONMAOBAHOM GuaHcy ycrnexa.

Mo3anTBHE M HeraTMBHE KypCHE pasnuke Koje HacTajy Mo OCHOBY KpeauTa M FOTOBMHE W TOTOBUHCKMX
eKB/BarneHaTa M ocTanux MOHeTapHuX cpefcTtaBa U obase3a npukasyjy ce y KOHCONuaoBaHOM GunaHcy
ycnexa y oksupy nosuuuje ,duHaHcujckm npuxogun/durHaHCcHjcku pacxogu”.

(8) Hdpywmea lpyne

duHaHcuKjcka no3uumja U pesyntat cBux gpywTaBa [pyne uuja je pyHKUMOHanHa BanyTa pasnuuurta of
npeseHTauuoHe Banyte [pyne npepadvyHaTv cy Ha cnegehun HaumH:
I CpeactBa n obaBese npepadyHaTt Cy y AUHAPCKY NPOTMBBPEOHOCT MO AEBM3HOM KypCy Ha OaH
n3BeLLTaBamba;
Il. Mpuxoam n pacxoau npepadyyHaty Cy Mno cpegweM Kypcy. CBe HacTame KypcHe pasnuke
npenosHaTte cy kao nocebHe cTaBke kanutana (MckasaHe y okBupy Pesepsn).

2.5. MpuHUMNK KOoHCOoNUpauuje

KoHconmaoBaHu UHAHCKjCKM M3BELUTajU YKIbydyjy padvyHe 3aBWCHUX ApylTtaBa Yy kojuma [pyna uma
KoHTpony. KoHTpona noapasymeBa M3NoXeHOCT Unu npaBo Ha BapujabunHe npuHoce U CnocobHOCT yTuuaja
Ha Te MPUHOCE KPO3 KOHTPONy Hag yyewhem. VMIHBECTUTOP MMa KOHTpony Hag yyewhem kaga uma npaso
Koje My omoryhaBa fa ynpaBrba pefneBaHTHUM aKTUBHOCTMMA, OOHOCHO aKTMBHOCTMMA KOje 3Ha4yajHO yTudy
Ha npuHOCe of ynarawa. VIHBECTUTOp je W3NOXeH WM uma npaBo Ha BapuvjaburHe npuHoce u3
MHBECTUpara Kada WHBECTUTOPOBM MPMHOCU MOry Aa Bapupajy y 3aBWCHOCTM Of pesynTarta ynarawa.
drHaHCK|CKM M3BeLlTaju 3aBUCHUX [pyliTaBa Cy YKIbyYeHW Yy KOHcomnuaoBaHe MHaHCWjCKe u3BeluTaje
pyne oa AaHa Kaga je KOHTpPOMa CTeyeHa 4O AaHa Kaga oHa npecTaje.

Mpn ctuuawy kKoHTpore, [pyna ysuma y 063up NOTEeHUMjanHO 3HayajHa rnacadvka npaea. Ynarawa Y
eHTuTeTe koje [pyna He KOHTponule, anu y KojumMa MMa 3HavajaH YTuMuaj Had onepaTtMBHUM WU
duHaHCUjCKUM MnonuMTUKaMa BpedHyjy ce no MeToau ygena, ocuMm 3a ydewha koja 3agoBorbasajy
KpuTepujyme 3ajeaHUYKOr NOCroBawa, Koje ce BpeaHyje Ha 6a3n yyewha [pyne y cpeactesuma, obaBesama,
TPOLLKOBMMA M NpUXOAMMa HacTanum y 3ajegHny4komM nocnosawy. CBa ocTana ynarawa cy kKnacudukoBaHa
Kao ynarara koja ce apxe 4o gocrneha unm kao pacnonoxmea 3a npoaajy.

a) 3ajedHuyka nocrosara U 3ajedHUYKU nodyxeamu

3ajegHNYKO NMOCroBakEe je 3ajeQHUYKN apaHXXMaH rae nvua Koja 3ajeqHUYKM KOHTPOSMULLY NMOCIoBake nMajy
npaBo Ha cpeAcTBa u obasese npousalune U3 apaHxmMmaHa.

3ajegHnyYkn nNodyxeBaT je 3ajefHUYKM apaHXMaH rae nuua Koja 3ajeQHVUYKM KOHTponuwy noayxsaTt uMmajy
npaBo Ha HETO CpeacTBa apaH>XMaHa.

ne ce pyna jaBrba kao onepaTtop Yy 3ajeAHNYKOM MOCNoBawy, Y BUCUHM cBor ydelwha, Mpyna npusHaje:
- CBOja cpefcTBa, ykibydyjyhu n ydewhe y cpeacTBMMa Koja ce 3ajeAHUYKM KOHTpOonuLYy,
- cBOje obaBese, ykrby4yjyhu un yyewhe y 3ajeqHu4kM HacTanmm obaBsesama,
- CBOje Npuxofe o4 npojaje cBor yyelwha y pesyntatuMma HacTanum 13 3ajegHUYKOr NOCroBamksa,
- CBOj Aeo npuxoda of npodaje pesyntarta 3ajeAHNYKOr nocrnoBamwa,
- CBOje TpOLLKOBe, YKIbYyYyjyhu 1 cBoje yyelwhe y 3ajeHNYKN HacTanum TPOLLKOBUMA.
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LWTo ce Tude 3ajeqHnukMX apaHxmaHa, rae [pyna ydecTByje y 3ajegHudkom nogyxsaTy, [pyna npusHaje
cBoje y4yellhe y 3ajedHNYKOM NodyxBaTy kao nnacmaH u obpayyHasa ra npumeHoM MeToAe yaena.

0) Enumunauyuja mpaHcakuuja rnpu KoHconudayuju

MHTepkoMnaHuvjcka canga u TpaHcakuuvje, kao u 6uno Koju HepeanvM3oBaHW NPUXOAM U pacxodm Mo OCHOBY
TpaHcakuunja yHyTap [pyne, cy enuMUHMCaHe NPWIMKOM MNpPUNpPeMe KOHCONMMOOBaHUX (OUHAHCKjCKUX
n3BewTaja. Hepeanu3oBaHu JoOULM MO OCHOBY TpaHCaKkuMja ca WHBeCcTMUMjamMa obpayyHaTux MeTonoM
yaena, cy enUMMHMUCAHU Ha padyH WHBEeCcTUUMje, y BUCMHM Yydvewha [pyne. HepeanusoBaHu rybuum
€NMVMUHULLY Ce Ha UCTU HauMH Kao M HepeanusoBaHu Aobuum, anv camo y Mepu Aa He nocToju MHAMKaTop
obesBpenema.

B) Yyewha 6e3 npasa KOHMporsie

Yuewha 6e3 npaBa KOHTPOME Yy 3aBMCHUM APYLITBMMA Y MPUNOXEHNM KOHCOMMAOBAHUM (OUVHAHCWCKUM
usBellTajuma Cy M3aBoOjeHa O KanuTana BnacHuka matudHor gpywTsa [pyne kao ydvewha 6e3 npasa
KoHTpone. Yyewhe 6e3 npaBa KOHTpoOre BpedHyje ce no dyep BpeAHOCTU UM Ha OCHOBY MPOMOpLUOHaHoOr
ydewha creyeHux cpenctaBa. 3a cBaky MOCMOBHY KoMOuHauujy oapehyje ce npuHUMN BpedHOBawa
noce6Ho.

r Ynazarba y npudpyxeHe eHmumeme

MpuapyXeHo NpaBHO N1LE je NpPaBHO NMLe Hag KOjuM MHBECTUTOP MMa 3HadajaH yTuuaj. 3HavajaH yTuuaj je
MOR y4yecTBOBak,a Yy OOHOLWEHY offnyka 0 PMHAHCUjCKOj M NOCNOBHOj MNONUTULM NpaBHOr nuua, anu He n
KOHTPOMY WNWN YAPYKEHY KOHTPONy Had TUM nonuTuMKama. Ynarawa Yy npugpyxeHa npaBHa nvua
pavyyHOBOACTBEHO ce obyxBaTtajy kopuwhewem MeToda yaena u MHUUMjanHo ce MNpusHajy no HabaBHOj
BpeAHocTu. o npumeHnn mMeToda yaena, [pyna npouewyje kaga je HeonxodHo u3BpmMTu obesspehere
CBOr ynarawa Yy NpuApYKeHO npasHO nuue. Ha cBaku gaTym u3BewTaBawa, [pyna npouewyje Aa nu
nocTtoje ob6jekTMBHM JOKa3un Aa Ccy ynarawa y npugpyxeHa npasHa nuua obesspeheHra.

2.6. NMocnoBHe kOMOUHaLuMje

pyna padyHOBOACTBEHO 0OyxBaTa MoOcnoBHe KomOuHaumje y cknagy ca MCOU 3 lNMocnoBHe kKombuHaumje.
pyna npumemnyje MeTo4 CTULaka 3a pavyyHOBOACTBEHO obyxBaTawe NnocroBHe kKombuHauwmje. MNpeHeceHa
HakHaga Yy MOCIOBHOj KOMOUHaUMju jecTe cyma ¢oep BpeQHOCTM MPEHETE MMOBMHE Ha AaTym CTULawa
obaBe3a, Koje je HanpaBno cTuuanay GMBLINMM BNacHULMMA CTEYEHOr eHTUTEeTa 1 ydewha y kanuTany koja je
€eMUTOBao cTuuanal U npusHaTor ryasuna wnv HeratmeHor ryasuna. lpeHeceHa HakHaga ykrbydyje dep
BpeAHOCT cpefcTBa U obasesa Koju pe3ynTupajy of cnopasyma o noteHuujanHoj HakHagu. NpenosHatrbmea
cTeyeHa MMOBMHa 1 0bGaBese y NOCMOBHOj KOMBUHALMjU Ce NHMLUMjanHO OAMepaBajy no dep BpeaHOCTU Ha
[aTym cTuuana. TPpOLUKOBU CTULaHka Ce NPU3Hajy Kao pacxoau nepuoaa y Kojuma cy v Hactanm.

2.7. MNyaBun

lN'yoBun ce ogmMepaBa ofdy3VMakeM HETO UMOBMHE CTEYEHOr eHTUTeTa of 3bupa npeHeceHe HakHage 3a
cTMuake, u3Hoca yyewha 6e3 npaBa KOHTPONe y CTEYEHOM EeHTUTETY U bep BPeAHOCTN Ha AaTyM cTuuama
CTMLA0YEBOr NPETXOAHO ApxaHor ydyewha y kanutany cTedeHor eHTuteTa. buno koju HeraTtMBHM WM3HOC
(,noBoOsrbHaA KynoBuHa“) ce npuaHaje y 6unaHcy ycnexa, HakoH WTo PykoBoacTBo [pyne naeHTUdUKyje cey
CTeyeHy UMOBMHY 1 CBe Mpeys3eTe 1 NoTeHuujanHe obasese 1 NpoBepu NCNPaBHOCT HUXOBOT BpeAHOBaH-a.

lMpeHeceHa HakHaga 3a CTULAHEe He YKibydyje M3HOCE Be3aHe 3a U3MUpen-e TpaHcakuumja Koje cy HacTane
npe nocnoBHe kombuHauuwje. OBM U3HOCKM Ce€ YrNaBHOM MPU3HAjy Yy KOHCONMAOBAHOM OunaHcy ycnexa.
TpaHcakuMOHM TPOLUKOBM, KOjU HacTajy y Be3M MOCNoBHE KOMOWHauMje npu3Hajy ce Kao pacxon Yy
nepuoguma y kojuma HacTajy.
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2.8. HemartepujanHa nmoBuHa
(a) rydsun

lN'yoBun Koju HacTaje Kpo3 MNOCcroBHe KOMOWHauMWje YKIbydeH je y HemaTtepujanHa ynarawa. ['yasun ce
HakHaZHO BpeaHyje no HabaBHOj BpeAHOCTU YMah-eHoj 3a obe3Bpehetse.

3a notpebe TecTMpawa ymamwera BPeOHOCTW, T'yABUIT CTEYEH Y MOCIOBHOj KOMBMHauuju pacnogerbyje ce
Ha cBaky OA jedvHuMLA Koje reHepully roToBUHY, OAHOCHO rpyne jeguHuua Koje reHepully roToBuHY 3a Koje
ce oyeKkyje fa he oCcTBapUTU KOPUCT Tj. MPUIMB Of, CMHEPrUje HacTarne Nno OCHOBY MOCIOBHE KOMOWHauuje.
Ceaka jeguHuua vnu, nak, rpyna jeavMHuua Ha Koje ce rygBurl pacnoferbyje npeacraBiba HajHWKM HUBO Ha
KojeM ce ryaBun npaTv 3a UHTepHe notpebe pykoBOACTBA.

MNpoBepa ymarber-a BPeOHOCTU ryaBuM-a BpLUW Ce jeOdHOM roduilkbe unu deuwhe ykonuko gorahaju wnu
N3MeHeHE OKOMHOCTU YKaXy Ha eBEHTYarnHo MocTojake ymarera BpeaHOCTW. KisurosoacteeHa BpeqHOCT
ryasun-a nopean ce ca HEroBOM HaJOKHAAMBOM BpeaHolihy koja mnpeacTtaBrba BpeaHocT Behy of
BpeaHOCTU y ynotpebu u dep BpPeOHOCTU CPeacTBa ymak-eHe 3a TpolukoBe npoaaje. CBako ymarehse
BPeOHOCTU 0JIMax ce NpusHaje kao TpoLlak 1 HakHaOHO ce He ykuaa (HanomeHa 7).

(6) JluueHue u npasa

3acebHo cTeuveHe nuUeHLEe ncKa3yjy ce No NCTOpPUjCKoj HabaBHOj BpeAHOCTU. JlnLeHLe nMajy orpaHu4eH Bek
Tpajaka M Uckasyjy ce no HabaBHOj BpeOHOCTU YMaH-EHOj 3a akyMyrnvpaHy amopTu3aumjy. AMopTusaumja ce
obpayvyHaBa MpuUMeHOM MponopLMoHanHe mMetofe, Kako Bu ce TPOLUKOBM MNULIEHLM pacrnofenunu y TOKy
HUXOBOT NpoLIeHEeHOr Beka ynoTpebe (npocevaH Bek ynotpebe je 5 roguHa).

JNinueHue v npaBa ykIbydyjy MpaBa Ha UCTpaXuBaka U NPOW3BOAHY HadTe M NpPUPOAHOr raca, koja ce
amMopTu3Yjy y cknazy ca ycrioBuma ogpefeHe nuueHLe.

(B) Cogpmeep

OBpge npe cBera cnagajy Tpowkosu nmnnementaumje (CAI) pauyHapckor codpTBepa. PavyHapcku codtBepun
obyxsatajy Tpowkose umnnemeHtaumje (CAI) padyHapckor codtBepa. CTeyeHe nuueHue padyHapcKux
copTBEPA KanMTanuayjy ce y U3HoCy TPOLLKOBa HacTanux y cTulamwy 1 cTaBrbamy Y ynotpeby codpreepa.

OBM TPOLLKOBM CE aMOPTU3Yjy TOKOM HMXOBOT NPOLIEHEHOT Beka ynoTpebe (4o 8 roguHa).
29. CpeacTBa 3a npou3Boaky HadTe M raca
(@) Cpedcmea 3a ucmpaxueare U rnpouerHusare

pyna kopucTy MeToay KanuTanusauuje TpOLUKOBa yCrnelwHux nctpaxmnsama (the successful efforts method)
3a notpebe payvyHoOBOACTBEHOr obyxBaTawa cpefcTaBa 3a UCTpaXuBawe U NpoLerwuBarwe (MUHepanHmx
pecypca).

HabaBHa BpegHOCT cpeacTaBa YKkibydyje usHoc nnaheH 3a notpebe cTuuakwa nuueHuu 3a obaBrbame
nocrnoBea UcTpaxusara 1 pasBoja.

CpepncTBa 3a UCTpaxuBake 1 NpoLeHuBarme (MUHepanHmxX pecypca) YKibyyyjy:
e TpowkoBe u3Bohewa TONOrPadoCKMX, reosioWwKMX U reousnykmx ctyguja, Kao M TPOLUKOBE
CcTMUaka nNpasa Ha MMOBUHY NomMohy Koje ce n3Boae NoMeHyTe cTyauje;
e TpolKoBe nocegoBaka 1 YyBaka HEOOBPLUEHNX PECYPCa;
e HakHagy 3a npyxeHy ycnyry 6e3 ob3umpa Ha pesyntaTe wucTpaxuBawa (Bottom hole
contribution);
e HakHapy 3a npyxeHy ycnyry camo y cny4ajy 13B. ,cyBe” 6ywotuHe (Dry hole contribution) n
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e TpowkoBe Gylwewa 1 onpemara byLoTrHa.

TpoLwKOBY HacTanu y npouecy npoHanaxewa, cTuuamwa 1 dhopMmparsa pe3epBu KanuTanuayjy ce Ha CBako
HanasuwTe nocebHo. Kaga ce komepuujanHe pe3epBe MUHeparHMX pecypca MnoTBpAe, KanutanucaHu
TPOLLKOBU Ce pacrnoferbyjy Y OKBUpPY CTaBKe UCTpakuBawe. AKO Ce KoMmepuwujanHe pesepBe He MoTBpae,
TPOLLKOBU Ce€ WCKadyjy kao pacxod. TpowkoBuM OylOTMHA HacTanu y CBpXYy WUCTpaxuBaka nexuTta
MUHepariHux pecypca v HakHage ucnnaheHe no OCHOBY yroBopa Koju npeasufia HakHagy 3a NpyXeHy ycnyry
0e3 063upa Ha pesynTaTe uctpaxusawa (Bottom hole contribution) n yroBopa Koju npeasufa HakHagy camo
y cny4ajy T3B. ,cyBe” 6ywoTuHe (Dry hole contribution) npuBpeMeHO ce kanutTanuayjy y cknagy ca MeToaom
KanuTanu3auuje TpOLLKOBa YCMELWHUX UcTpaxnsama (successful efforts method) n TpeTupajy kao cpeacrea
HadpTe 1 raca y oKBMpy CTaBke HEKPETHUHE, NOCTPOjeHa U onpemMa.

TpoLkoBK n3Bohera TonorpadCkmnx, reonoLKkmMx U reoUsnYKUX CTyauja, kao 1 TPOLLUKOBM CTULIaHa npasa
Ha VMMOBWHY MOMONY Kkoje ce WM3BOAE MOMEHYTe CTyauje, NMPUBPEMEHO Ce CMaTpajy CacTaBHWM [Enom
cpeacTaBa HadTe M raca [OK Ce MUHepariHe pe3epBe He MoTBpAe, Kao M AOK ce He MOTBPAM Aa Cy OHe
KoMepLumjanHo ucnnaTmee.

AKo pesepBe HUcy npoHaheHe, BplIM ce MpoBepa obe3Bpefera cpefcTaBa 3a UCTpaxmBame. AKO Cy
npoHafeHn yrrOBOAOHWMLM WM ako, HakoH Aarbe npoueHe Koja moxe Aa npegsufa Oylewe goaaTHUX
ByHapa/byLwoTuHa, NOCToju BepoBaTHONa Aa ce OHM MOTY MCKOPUCTUTK Y KOMepLmjanHe cBpxe, TpoLukosu he
HacTaBUTWM Ada Ce WCKasyjy kao cpedcTBO HadTe M raca cBe AOK MOCTOjM 3a40BOSbaBajynu/KOHTUHYMpaH
nporpec y npoueHn KomepLmjanHe NCnnaTuBoCcTU yriboBoAOHUKa. CBU TPOLLIKOBM KOjW Ce UCKa3yjy Ha OBakas
Ha4YMH Noanexy TEXHWYKO] U KOMepuujanHoj NpoBepu, MPOBEPU O CTpaHe PYKOBOACTBA, Kao U nposepu Aa
nv je Jowso A0 yMakera HUXOBE BPeOHOCTU, U TO HajMake jeJHOM roauvilikee, paau NoTBpAe Aa jow yBek
nocToju Hamepa Yy nornefy passoja, OOHOCHO Kopuwherwa noTepheHe BpegHocTu. Kaga 1o HuWje cnyua;,
TPOLLKOBM CE OTMUCYjy.

OcTanu TPOLLKOBM UCTpakrBaka Ce UCKasyjy kKao pacxod y MOMEHTY HacTaHkKa.

CpefcTBO 3a UCTpaxnBake W NpoLehuBame (MUHEPANHUX pecypca) He knacudukyje ce BULLE Kao TaKBO
Kafja ce TexHuYka M3BOABMBOCT M KOMeEpLMjariHa MCNNaTMBOCT EeKCTpaKLuje MUHeparnHor pecypca Mory
pokasatu. lNpe peknacudukaumje cpeacTea 3a UCTpaXuBare U NpoLeHnBake BpLUX ce npoBepa Aa nu je
powno o obesspehera u cBaku rybutak no ocHoBy ob6e3Bpehera ce nckasyje.

(6) Paseoj ocHo8HUX U HEMamepujaiHuUx cpedcmasa

TpowkoB/ pas3Boja HacTajy 3a noTtpebe aobujarba npuctyna yTBpheHMM pe3epBama M 3a noTpebe
ob6es3befnBara cpeacTa 3a u3Bnadewe, obpaay, NpuKynibawe U CKnaguwTerwe HadTe 1 NPpMpOoAHOr raca.
TpowkoBn pas3Boja obyxBaTajy TpolikoBe OyLIOTMHA Koje ,40HOce” yTBpfeHe pesepBe U TPOLUKOBE
NPOU3BOAHUX MOCTPOjeH-a.

W3pauu 3a narpagmwy, UHCTanauujy unu koMmnneTnpamwe MHpacTpyKTypHUX objekaTa, kao LWTo cy nnatdopme,
HacToBOAM 1 ByLLEeHe KOMepLMjanHo ncnnaTmemx HadTHUX ByLLIOTMHA CYy KanuTanu3oBaHW Y OKBMPY OCHOBHUX
cpencrasa y npunpemu rnpema wsuxoBoj npupoau. Kaga je passoj Ha ogpefheHoM HadTHOM MOrby 3aBpLLUEH,
BpLIM Ce MPEeHOC Ha OCHOBHa CpeacTBa HaMmewseHa Npou3BoAtu. AMopTu3auuja ce He obpadyHaBa Yy TOKY
nepuvoga passoja.

(8) Cpedcmea 3a npouseodry Hathme u 2aca

CpepfcTBa 3a npousBoakwy HadTe U raca obGyxBaTajy OCHOBHA CpefCcTBa 3a UCTpaXkuBare W MPOLEHY, Kao U
TPOLUKOBE pa3Boja, NoBe3aHe ca NPoM3BOAH0M NMOTBPHEHNX Pe3epBH.
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() Amopmu3zayuja

Ha ocHoBHa cpefcTtBa/HemartepujanHa ynarakba HaMeHeHa Npov3BoaKn HadTe U raca npMMersyje ce Metoaa
amopTu3aluje npema yumHKy. AMopTU3aLmja npemMa yuumHKy ce 3acHUBa Ha NoTBpheHuM pesepBama, a TO Cy
pesepBe HadTe, raca M ocrtane MvHeparnHe pesepBe 3a koje ce npouekyje oa he O6utM HagokHaheHe u3
noctojehunx cpeacrasa, kopuctehu noctojehe nocrnosHe metoge. Hadhta n rac ce cmaTpajy nponsseeHnM y
MOMEHTY Mepena Ha ,Custody Transfer-y nnu mectnma npogaje Ha usnasHMM BEHTUNMMA pe3epBoapa Ha
HapTHMM nosbMmMa.

(o) Ob6esepehusane — Cpedcmesa 3a ucmpaxuearbe U rpoueHy

TecT obesBpefera cTuLara npaBa Ha UCTpaXuBame ce BPLUWM YBEK Kaaa MocToje MHaukaTtopu obesspefemsa.
Y cBpxy TecTa 0b6e3Bpehera, TPOLIKOBU CTULLaHa NpaBa Ha UCTPaXuBarse, Koju Cy NpeaMeT NpoLeHe, rpynuLy
ce 3ajegHO ca nocTojehuM jeauHuLLama Koje reHepuLly AoBuT npema reorpadckom noapyyjy y kojem ce Hanase.

(e) O6esspefjusae — lNomeplieHa ocHosHa cpedcmea U HeMamepujanHa ynazara HaMeH-eHa rpo3800HU
Haghme u 2aca

TecT obGe3Bpefera NOTBPHEHMX OCHOBHUX CpefcTaBa/HEMaTepujarHUX ynarakba HaMeh-eHMX MNPO3BOLAHMU
HadTe M raca ce BpLUM YBEK Kaga NocToje MHAMKaTopu Aa je KHhUroBoA4CTBEHA BPEAHOCT HEHadOKHaaMBa.

'yovum no ocHoBy obe3Bpehera ce MpusHajy y M3HOCY Y KOME KHsMIOBOACTBEHA BPEOHOCT npemallyje
HagoKHaaMBY BpeaHOCT cpeacTea. HagokHaamea BpegHOCT je Beha of dpep BpeAHOCTU cpeacTBa yMakeHe 3a
TpoLIKOBE Npofaje u BpegHoCTW y ynotpebu. 3a cBpxy npoueHe obesBpehera, cpeacTBa Cy rpynucaHa Ha
HajHXeM HMBOY Ha KojeM je Mmoryhe naeHTuunkoBaT HoB4YaHe TOKOBE.

2.10. HekpeTHuHe, NOCTpOjeHa U onpema

On paHa ocHuBaka, BpegHOBawe HEKpeTHWHa, NMOoCcTpojera U onpeme BpLK ce no HabaBHO] BpeAHOCTU
yMakEHOj 3a MCMpaBKke BPegHOCTM MO OCHOBY aKymynuMpaHe amopTtu3auuvje n obesBpehemna, rge je
notpebHo. HabaBHa Bpe4HOCT yKiby4yje TPOLLKOBE KOju Ce MOry OUPEKTHO npunucaTn Habasum cpeacTea.

HakHagHu TPOLLKOBU Ce yKIby4dyjy y HabaBHy BpeOHOCT CpeAcTBa unm ce npuaHajy kao nocebHo cpeacTso, Y
3aBMCHOCTM O Tora LwiTa je NpMMEHSBUBO, CaMO Kaga nocToju BepoBaTHoha ga he pyna y 6yayhHocTm
MMaTuM €EKOHOMCKY KOPWCT oA TOr CpeacTBa M ako Ce HeroBa BpedHOCT MOXe MOoy3gaHO YTBPAWUTMU.
KrsuroBogcTBeHa BpedHOCT 3aMEHEHOT CPeACTBa ce UcKhwkasa. CBY Apyrn TPOLIKOBM Tekyher ogpxxaBarba
TepeTe KoHconuaoBaHu BunaHc ycnexa nepvoga y kome cy HacTanw.

3eMrbuIITE M YyMETHWYKA [aena ce He amopTuayjy. AmopTusauuja Apyrvx cpeactasa ce obpadvyHasa
NpYMEHOM MporopLuoHanHe MeToae Kako G ce pacropeauna wuxosBa HabGaBHa BPEOHOCT A0 HsMXOBe
pesnayarnHe BpeaHOCTM TOKOM HsMXOBOT NMPOLIEH-EHOr BeKa Tpajakba, 1 To:

Onuc Bek Tpajara
"paheBuHCKkM 0BjekTu 10 - 50
MalumHe n onpema

- NpounsBogHa 1 npeHoCcHa onpema 2-35

- HamewrTaj 3-10

- Bosuna 5-25

- PauyHapu 3-10
OcTtano 3-20

PesungyanHa BpeoHOCT 1 KOPUCHM BEK ynoTpebe cpeacTea ce peBuampajy, 1 no notpedu kopuryjy, Ha gaTtym
cBakor bunaHca cTama.

KisuroBoacTeeHa BpedHOCT cpedcTBa CBOAM Ce OAMax Ha H.eroBy HadoKHAOUBY BPedHOCT YKOMUKO je
KhUroBoACcTBEHa BpeaHOCT Beha o[l Herose npoLetkeHe HagoKkHaauBe BpeaHOCTH.
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Hobuum n rybuum no ocHoBy oTyhewa cpenctea yTBphyjy ce kao pasnuka nsamely HoBYaHor npunvea u
KhUrOBOACTBEHE BPEdHOCTM U MUCKaldyjy ce Yy KOoHconumgoBaHoM 6unaHcy ycnexa y oksupy 'Octanux
npuxopa/(pacxopa)’ (HanomeHe 36 u 37).

211. Ymamerne BpeaHOCTU HepMHAHCUjCKUX cpeacTaBa

CpepcTtBa ca HeorpaHu4eHUM KOPUCHUM BEKOM ynoTpebe He noanexy amopTu3aumjn U TecTupajy ce Ha
yMarer-e BpeAHOCTU jeAHOM roguillte. 3a cpeacTBa Koja MOANexXy aMopTu3aunjm TecTuparme Ha ymarere
HMXO0BE BPEOHOCTM BPLUM Ce Kaaa gorahajy unm nsaMmereHe OKOMHOCTU YKaxy Aa KHMroBoACTBEHA BPegHOCT
Moxaa Hehe 6utu HagokHagmea. 'ybutak 36or ymMarwerwa BPeAHOCTU Ce NpU3Haje Y BUCUHU U3HOCA 3a Koju
je kwurosoacTBEHA BpegHOCT cpeacTBa Beha oA werose HagokHaavBe BpegHOCTU. HagokHaamea BpegHoOCT
je BpegHocT Beha of cep BpPedHOCTU CPeAcTBa yMmareHe 3a TPOLUKOBE Mpodaje Wnv BpeaHoCTU 'y
ynotpebu. 3a cBpxy npoueHe ymakwera BpeAHOCTW, CPEACTBA Ce rPYnuLLY Ha HajHUXKMM HMBOMMA Ha Kojuma
MOry Aa ce yTBpAe OABOjeHM NPeno3HaT/bMBM HOBYAHW TOKOBU (jeAMHWLE KOje TeHepully TFOTOBUHY).
HecdumHaHcujcka cpeacTtBa, ocvMM ryaBuna, Ko Kojux je AOWNo A0 yMawera BpeaHOCTM ce peBmaupajy Ha
CBaku n3seLuTajHu nepwog 36or moryher ykmaarwa edekara ymawera BpegHOCTU.

2.12. WHBecCTULMOHE HEKpPeTHUHe

MHBecTMUMOHE HEKPETHMHE Ce OpXe paau 3apage of 3akyrnHuHe unu pagu nosehawa kanuTana, unv pagu
W jeaHor n gpyror.

NHBECTULMOHE HEKPETHUHE Ce MPETEXHO cacToje of OEH3VHCKUX CTaHuua W MOCHOoBHMX objekaTa OaTux y
3aKyn Ha nepuog Npeko rognHy aawa.

MHBecTUUMOHa HekpeTHWHa ce uckasyje no dep BpeaHocTu. [lpomeHe chep BpeaHOCTU ce MNpuUsHajy y
KoHCconNuaoBaHOM GunaHcy ycnexa y okBupy nosuumja Npuxoan/Pacxogn on ycknahuBawa BpegHOCTU
UMOBUHe (ocuM (pmHaHcwKjcke) (HanoMeHe 26 n 29).

HakHagHu nsgaum ce kanuTanuayjy camo kaga je BepoBaTHo fa he 6yayhe eKoHOMCKe KOPUCTU NoBe3aHe ca
TMM u3gaumma npunactu pynm m ga mory noysgaHo ga ce msamepe. CBM ocTanu TpowkoBu Tekyher
ogpxaBakba TepeTe TPOLUKOBE Mepuoda y Kome HacTaHy. Kaga MHBECTULMOHY HEKPETHUHY KOPUCTU H-EH
BMacHMK, OHa ce pekracudukyje Ha HEKPETHNHE, NMOCTPOjeHa U ONPEMY, U HeHa KUIroBOACTBEHA BpegHOCT
Ha AaH peknacudukaumje nocTaje heHa 3atedeHa BpeAHOCT koja he ce Hagarbe amopTu3oBaTy.

213. ®UHAHCUjCKM UHCTPYMEHTU

(@) KmbyyHu mepmuru

dep BpeOHOCT je LeHa koja 6 6una HannaheHa 3a NpoAajy UMoBUHE, OAHOCHO nnaheHa 3a npeHoc obaBese
Yy PedoBHOj TpaHcakuuju mamelly ydyecHuMKa Ha TPXUWTY Ha OaTym ofMepaBawa. Hajoorbu gokas dep
BPEOHOCTU je LueHa Ha aKTUBHOM TPXULUTY. AKTMBHO TPXMULUTE je OHO TPXKMULUTE Ha KOMe ce TpaHcCakuuje ca
MMOBMHOM 1 obaBe3ama ofBujajy AOBOIbHO YeCTo M Yy 06uMy koju obesbehyje uHdopmaumje o LeHama Ha
KOHTUHYMpPaHOj OCHOBM.

dep BpeAHOCT PMHAHCUjCKNX MHCTPYMEHATa KojuMa ce Tpryje Ha akTMBHUM TpXuliTuMa ce ogmepaBa Kao
npou3Bog KOTMpaHe LeHe 3a MojeAvHy WMMOBMHY WM obaBe3dy M Opoja MHCTpyMeHaTa Koje cybjekar
noceayje.

TexHuke npoueHe BpeAHOCTU, Kao LUTO Cy MOAENU AUCKOHTOBAHOI HOBYAHOI TOKa UM MOAENn 3aCHOBaHM
Ha HeJaBHMM TpaHcakuujama usmelhy He3aBMCHWX CTpaHa uUnu Ha pasmaTpamy (puHaHCKjCKMX nojaTaka
cybjekTa y Koju ce MHBECTMpa, KOpUCTe ce 3a ogMepaBawe hep BpeaHocT ogpeheHnx UHAHCUCKMX
WMHCTpYMeHaTa 3a Koje HUCY JOCTYMHe eKCTepHe nHdopmMaLmje 0 TPXKULHMM LeHama.
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Tpowkosu mpaHcakyuje Cy WHKPEMEHTanHW TPOLUKOBWM KOjU Ce AWPEKTHO MOry npunucaT ctuuamby,
usgasawy Unu otyherwy uHaHCKjCKor MHCTpYMeHTa. MIHKpeMeHTanHm Tpowak je TpoLuak Koju He 6u HacTao
[a ce TpaHcakuuja Huje fecuna.

AmMopmu3oeaHU mpowak jecte WU3HOC Yy KOMe je (PMHaAHCUjCKM WHCTPYMEHT 61O npusHaT npu noYEeTHOM
npu3HaBawy, yMaweH 3a Owno koje oTnnate rnaeBHuUe, NAyc obpayyHata KamaTta, a y chyyajy
hMHaHCUHjCKUX cpecTaBa, ymareH 1 3a buno koja pesepBucara 3a OYeKMBaHe KpeanTHe rybutke.

(6) Knacugukauyuja u oOmepagar-e
Npyna knacudukyje cBoja uHaHcujcka cpeacTBa y cnenehe kateropuje ogMmepaBatsa:

- OHa Koja ce HakHagHO oAMepaBajy npema dep BpegHocTu (brno Kpo3 ocTanu YKynH/ pesyntar unu
Kpo3 bunaHc ycnexa) u
- OHa Koja ce ogmMepaBajy npema aMOpTU30BaHOM TPOLLIKY.

Knacudukaumja 3aBuMcyM oA MOCNOBHOT Mogena cybjekta 3a ynpaBrbakbe (OUMHAHCU|CKMM cpeacTBuma U
YrOBOPEHMX YCITOBa HOBYAHMX TOKOBA.

Peknacudukaumja uHaHCHCKUX MHCTPYMEHaTa ce BpLIXM caMO OoHAa Kaja gohe 40 npoMeHe MOCroBHOr
MoZerna 3a ynpasrbake noptdonmjom y LenuHu. Peknacudmkaumja nma npocnekTmeHu edekaT n BpLin ce
Of, no4yeTka NPBOr M3BELUTAjHOr Nepnoa HaKoH NPOMeEHe MOCNoBHOr MoAena. [pywTBo HUje MeHano CBOj
NocroBHW MoAen HU y Tekyhem HK1 y ynopeHOM Nepuoay, Te HUCY BpLLEHe HMKakBe peknacudukalmje.

[Mpn novyeTHOM Npu3HaBawy, pyna oamepaBa (PMHaAHCUKjCKO CPeacTBO Npema HeroBoj dep BpeaHOCTH, Koja
je, y cnyyajy cmHaHcujcknx cpeactaBa koja ce He oamepaBajy no dep BpegHOCTU Kpo3 bGunaHc ycnexa,
yBehaHa 3a TpaHCaKuMOHEe TPOLLKOBE KOjU Ce OUPEKTHO MPUMUCYjy CTuuaky (UHAHCUCKMX CcpeacTasa.
TpaHcaKuMOHM TPOLLKOBM (PMHAHCUJCKMX CpeAcTaBa Koja ce oamepaBajy no dep BpegHOCTM Kpo3 GunaHc
ycrnexa npukasyjy ce kao pacxoam nepuoga y bunaHcy ycnexa. HakoH nodeTHOr npusHaBaha, pe3epBucame
3a O4YekMBaHe KpeguTHe rybuTke npusHaje ce 3a (UHAHCUjcKa cpeAacTBa koja ce opMepaBajy Mo
aMOpTM30BaHOM TPOLLKY 1 yrnaraka y Ay)XHUYKE MHCTPYMEHTE KOoju ce oamepaBajy no dep BpeaHOCTH Kpo3
ocTanu yKynHu pesynTar y3pokyjyhu HenocpegHu rybutak.

Ly>KHUYKU UHCMpyMeHmu

HakHagHo oamMmepaBalke OYXHUYKUX MHCTPYMEHTa prne 3aBuCu o4 nocnoBHOr mMoaena 3a ynpaBibake
MMOBUHOM N KapaKTEPUCTUKa HOBYAHOI TOKa MMOBUHE.

MocnoBHM Mogen ofpaxaBa Ha4yMH Ha koju pyna ynpaBrba UMOBWMHOM Y LUIbY reHepucara HOBYaHMX
TOKOBa, OOHOCHO Aa nu je uwrb Mpyne: (i) camo NpUKynsbawe YroBOPEHUX HOBYAHUX TOKOBA M3 UMOBWHE
(LOpXare paau NpuKynibaka YroBOPEHMX HOBYaHWX TokoBa“) wunm (i) MpuKynrbake Kako YroBOpPEHMX
HOBYaHMX TOKOBa, TakO W HOBYaHWX TOKOBA KOjU Cy HacTanu NpoAajoM MMOBUHE (,OpXarwe paawu
NpUKynibakba YrOBOPEHUX HOBYAHMX TOKOBA M HOBYAHMX TOKOBa of, Npogaje”) unn, yKonuko Hu (i) Hu (i) Huje
cnyJyaj, oMHaHcujcka cpefcTBa ce knacudukyjy Kao geo ,4Apyror nocrnoBHOr mogena u ogmepasajy ce
npema dpep BpeLHOCTM KpOo3 BunaHc ycnexa.

dakTopu koje Mpyna pasmaTpa npunukoM ofpehvBara NOCNOBHOr Moaena obyxBaTajy CBpXY U CTPYKTypy
nopTdonuja, NpPeTXoQHO WCKYCTBO O HayuMHy Hannate HOBYaHWX TOKOBa NpeaMETHE WMOBWHE, HauuH
npoueHe 1 yrnpaBrbama pusuLMmMa, Kao U HauMH Ha Koju ce NpaTu U3BpPLUEH-E U YUYHaK AaTor CpeacTBa.

Y cnyyajy Kaga nocnoBHU mogen nogpasymeBa OpXXahe MMOBUHE pagn MPUKyNibaka yrOBOPEHUX HOBYAHUX
TOKOBa WNW ApXake pagu MnpuKynibaka YroBOPEHWX HOBYAHWX TOKOBA M HOBYaHUX TOKOBa Of npodaje,
pyna npouewyje Aa nM HOBYaHM TOKOBM MpefcTaBibajy UCKbYYMBO Mnahawe rnaBHULE W KamaTe.
Mpunukom oBe npoueHe, 'pyna pasmaTtpa da fv Cy YroBOpPEHW HOBYaHM TOKOBM Y CKMady ca OCHOBHUM
KpeauTHMM YCroBMMa, OOHOCHO Ja kamata camo obyxBaTa HakHady 3a KpeawuTHU PU3UK, BPEMEHCKY
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BpeaHOCT HOoBLUaA, Apyre OCHOBHE pU3uKe Kpeautupawa n Mapxy. I'Ipou,eHa NCKIby4nBor nnahawa rnaBHuUe
M KamaTte BpLin ce npn no4eTHOM nNpmn3HaBaky MMOBUHE N HAKHAAHO Ce He BPLUKX NOHOBHA NpoLeHa.

"pyna knacudukyje cBoje Ay)KHUYKE MHCTPYMEHTE Y TpY KaTeropuje ogMepaBama:

e AMOpTU30BaHu Tpollak: VIMOBMHa Koja ce ApXW paau NpUuKynibaka YroBOPEHUX HOBYAHMX TOKOBA,
npyv YemMy TM HOBYaAHU TOKOBU MPEACTaBrbajy UCKIbYYMBO Nriahawe rmaBHULE U KamaTe, ogMepaBa
ce no amopTm3oBaHOM TpoLuKy. [Mpuxoa o kamaTe of OBUX (DMHAHCUjCKUX CpeAcTaBa je npusHaT
Kao pmHaHcujckn npuxon kopuctehu metoay edekTuBHe kamaTHe ctone. buno koju gobutak unu
rybuTak HacTtao ycneq npecTaHka Mpu3HaBaka Ce Mpu3Haje AMpPeKTHO Yy BunaHcy ycnexa u
npeactaBrba ocrtane [Jobutke/(rybuTtke) 3ajefHO ca MNO3UTUMBHUM U HeraTMBHUM KYpPCHUM
pasnukama. 'yduum no ocCHOBY yMareha BpeAHOCTU Ce npukasyjy 3acebHo.

e ®ep BpeOHOCT KPO3 OCTanuM YKyMHUM pesynTtaT: MIMOBMHA koja ce ApXM pagu MpuKynibaka
YrOBOPEHUX HOBYaHWX TOKOBa M Mnpodaje hMHaHCUjCKMX CpeacTaBa, NpyW Yemy HOBYaHW TOKOBU
WMOBMHE MpeacTaBrbajy MCKIbyumBo nnahawe rMnaBHMUE M KamaTte, ogMepaBa ce no dep
BPELHOCTM KPO3 OocTanu yKynHu pesynTaTt. [lpoMeHe y KiUroBOACTBEHOj BPEOHOCTU Ce Mpu3Hajy
KpO3 ocTanu yKyrnHu pesynTtaT, OCMM npusHaBawa gobutaka u rybutaka no ocHoBy obesBpehemsa,
npvxoga of KamaTta U NO3UTUBHUX U HEraTUBHUX KYPCHUX pasnuka, Koju ce NpusHajy kpo3 bunaHc
ycnexa. MNpunukom npectaHka npusHaBakwa OUHAHCUCKOr CPEeACTBa, KymMyrnaTUBHWU JOOUTaK wunu
rybutak, Koju je NnpeTxo4Ho NpM3HaT Kpo3 OCcTanu yKyrnHu pes3ynTaT, peknacudumkyje ce us kanutana
y gobutak unu ryéutak un npusHaje ce kao octanu gobutak/(ryéurak). MNpuxon no oCHOBY kamaTta Ha
oBa (pMHaHCKUjCKNX cpeacTaBa ce npuaHaje y okBuMpy MHaHCUCKMX Npuxoga, a ogMmepaBa MeToaoM
edekTBHe KamaTHe cTtone. [Mo3nTMBHE M HEraTMBHE KypCHE pasnuke MCKasyjy ce Kpo3 ocTanu
nobutak/(rydbuTak), JOK Ce TPOLLKOBM MO OCHOBY yMaheHa BPEAHOCTU NpuKa3syjy 3acebHo.

e ®ep BpedHOCT Kpo3 BunaHc ycnexa: VIMOBMHA Koja He uCMyhwaBa YCMoB 3a MpusHaBakwe fnpema
aMopTM30BaHOM TPOLLUKY UNn dep BpeaHOCTU UCKa3aHoj Kpo3 OcTanu yKyrnHu pesynTtat ogmepasa
ce npema cep BpeaHOCTU UCKa3aHoj Kpo3 BunaHc ycnexa. Jobutak nnn rybutak o OyXHUYKOr
ynarawa Koje ce HakHagHoO ogMmepaBa npema ep BpegHoOCTU Kpo3 BunaHc ycnexa npusHaje ce y
BunaHcy ycnexa v npeacTaeBfba Ce Yy HETO BPedHOCTU Yy OKBMpY ocTanux gobutakal/(rybutaka) y
nepuogy y kome je HacTtao.

FoToBMHa M rOTOBMHCKM €KBUBaneHTU. [0TOBUMHA M TOTOBUHCKW eKBMBaneHTu obyxsaTajy HOBYaHa
cpeacTea y 6narajHu, genosuTe kog 6aHaka no Bufemwy, 1 ocTana KpaTKopoyHa BUCOKO NWUKBUAHA ynarakwa
ca pgocnehem [o Tpu Meceua unu Mawe. [OTOBMHA W TOTOBUHCKM EKBMBANEHTW KbMKe ce Mo
amopTM30BaHOM TPOLLKY U3 pasnora wTo: (i) Apxe ce paau NpuKynibaka YroBOPEHNX HOBYaHWX TOKOBA, Npu
YyeMy TW HOBYAHM TOKOBW MpeAcTaBrbajy UCKIbYYMBO Mnahawe rnasBHUUE M KamaTte U (ii) HUCY mckasaHu
npema gep BpeaHOCTU kpo3 BunaHc ycnexa. CBojcTBa [O3BOIbEHA MCKIbYYMBO 3aKOHOM HEMajy yTuuaja Ha
NpoLeHy UCKIbYYMBOr Nnaharwa KamaTte U rmaBHULE, OCUM YKONMKO HUCY oByxBaheHa yroBOpHUM yCrnoBuma,
Tako [a ce Ta CBOjCTBa NPUMEHYjY Yak U YKOMNWUKO HakHagHo Aohe A0 M3MeHa Y 3aKOHY.

MoTpaxuBawa opa Kynaua M octana noTpaxusamwa. [loTpaxmeara o Kynaua v octana notpaxveaha
NMoYeTHO Ce Mpu3Hajy npema dep BPedHOCTM U HakHaZHO Ce UcKasdyjy npemMa amopTM3OBaHOM TPOLLKY,
Kopuctehn metoaoy edekTMBHE KamaTHe CTone, yMakeHa 3a pesepBucara 3a yMakwehe BpPedHOCTW.
MoTpaxumBarwa of Kynaua npeactaBibajy U3HOCE KOje Kynuwu Ayryjy 3a npogate npoussoge v poby wnu
npyxeHe ycnyre y pefoBHOM TOKY NOCroBaha. YKOMUKO Ce HannaTa o4eKkyje y poKy oA roavHy AaHa unm
Kpahe (Mnu y TOKy pefoBHOr onepaTMBHOI LiMKNyca NocnoBaka, YKONMKO OH Tpaje AYXe), Knacudukyjy ce
Kao Tekyha cpefcTtea. Y cynpoTHOM, KnacuguKyjy ce Kao cTanHa cpeacraa.

Mo3ajmuue. MNosajmuue ce novyeTHO Npu3Hajy npema dep BpeaHOCTU, yMareHoj 3a HacTane TpaHCakumMoHe

TPOLLKOBE, M HakHaZHO Ce UCKasyjy mMpemMa amopTM30BaHOM TPOLLUKY, kopuvwherem meTode edeKTuBHe
KamaTHe cTore.
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O6aBe3e npema gobaBrbaumma n gpyre obaBe3se. ObaBese npema gobaBrbavyvMMa HacTajy kaga gpyra
yroBopHa CTpaHa M3BpLUM CBOje obaBese npema yroBopy, U MOYETHO ce MpusHajy npema ep BPeAHOCTH,
JOK Ce HaKHagHO uckasyjy npema aMOopTM30BaHOM TPOLUKY, kopuwhewem metone edeKTUBHE kamaTHe
ctone. OGaBe3e npema pobaBrbayuma npeacTtaBrbajy obasese nnahawa 3a poby wmnum ycnyre koje ce
HabaBrbajy o gobaBrbava y peoBHOM TOKy nocrnoBana. ObaBese npema gobaerbadmma ce Knacudukyjy
kao Tekyhe obaBese, ykonuko nnahakwe gocneBa y poKy of rogvHy AaHa unun mMawe (Mnv y TOKy pegoBHOr
onepaTMBHOI LIMKIyca NOCIOBaka, YKOJIMKO OH Tpaje Ayxe). Y CynpoTHOM, KracudguKyjy ce Kao OyropodHe
obaBese.

BrniacHuU4KU uHcmpymeHmu

pyna HakHagHO oAMepaBa CBa ynarakwa Yy BNacHUYKM Kanutan no ep BpeAHOCTU. YKONMMKO PYKOBOACTBO
pyne oanyym ga ce cdep BpeaHOCT obuTka 1 rydbutka no OCHOBY yrnaraka y BMacHWUYKU Kanutan npukaxe y
OoCTanioM YKYNHOM pes3ynTaTy, HakoH MpecTaHKka Mpu3HaBawa ynarakba Huje Moryha HakHagHa
peknacudpukaymja pobutaka n rybutaka no ocHoBy bep BpeaHoBawa y OGunaHc ycnexa. QuBugeHae of
TaKBMX ynarawa W farbe ce npusHajy y bumaHcy ycrnexa kao ocTanu Mpuxof, kaga Cce YCTaHOBM MpaBo
pyne ga npymMmn ucnnary.

(8) Omnuc

OTtnunc uHaHCKjcKMX CpeacTaBa Ce BpLW, Y LEnocTu wunu AenuMmuyHo, kaga [pyna wckopuctn csee
MoryhHOCTM HannaTe M 3akfbydn fa He NocToje padyMHa ovekvBawa Aa je Hannaty Moryhe usBpLuMTMW.
OTnuc npefcTasrba criyyaj npectaHka npusHasara. [pyna Moxe otnucaTn onHaHcujcka CpeacTea Koja cy
W garbe y npouecy npuHygHe HannaTe, Tamo rae 'pyna nokywasa Aa Hannatu CpeacTBa Koja YroBOPHO
notpaxyje, MmehyTum, raoe He NocToje pasymMHa odekuBawa fa he Hannata 6utn n3BpLUEHa.

(r)  lMpusHasare u npecmaHak nNpusHasar-a

PepnoBHa kynoBuHa unu npofaja puHaHCUjCKMX CpeAcTaBa ce Npu3Haje Ha AaH TpaHcakuuvje, OOHOCHO Ha
haH kagja ce [pyna obaBexe Oda u3BpLIM KYNOBWHY WNW npopajy cpefactea. [lpecTaHak npusHaBawa
PUHaAHCUjCKMX CpeacTaBa ce BpLUM NO UCTEKY NpaBa Ha HOBYaHe TOKOBE OA (PUHAHCUjCKUX cpeacTaBa, Unm
no NpeHocy UCTUX, Npu Yemy [pyna NpPeHOCH CYLUTUHCKM CBE PU3UKE U KOPUCTU O BNACHULLITBA.

duHaHcujcke obaBese npecTajy Aa ce NpusHajy kaga ce 3aTtBope (Tj. kaga ce obaBesa yTBpheHa yroBopom
U3MUPU, OTKaXe UM UCTEKHE HEHO BaXeke).

Pa3ameHa koja ce Bplmn namehy pyne n weHnx NnpBoOUTHMX 3ajMofaBaua LYKHUYKMM MHCTPYMEHTMMA ca
3HayajHO pas3fIMYUTMM YCIIOBMMA, Kao U 3HavajHe nameHe ycnosa noctojehux hMHaHCHjCKUX MHCTpyMeHaTa,
payyHoBOACTBEHO ce obyxBaTa Kao rawewe npBobutHe uHaHcHujcke obaBese W Mpu3HaBawe HOBE
duHaHcujcke obaBese. YCNOBU Cy 3HAYajHO M3MEHEHW YKOIUMKO Ce AWMCKOHTOBaHa cajallha BPeaHOCT
HOBYaHUX TOKOBa MO HOBMM YCIOBMMa, YKibydyjyhn cBe nnaheHe HakHage ymMamweHe 3a MpUMIbeHe
HakHage, W OWCKOHTOBaHa MO OPUIMHaNHOj eEeKTUBHOj KaMaTHOj cTonu, pasnukyje Hajmawe 10% opf
OMCKOHTOBaHe cajallke BPeAHOCTU MpeocTannx HOBYAHMX TOKOBa MPOUCTEKNUX MO OCHOBY NPBOGUTHE
dmHaHcujcke obaBese. YKONUKO Ce pasMeHa OYXHUYKMX MHCTpyMeHaTa Unu M3MeHa ycrioBa TpeTupa Kao
ykmgawe obaBese, CBU TPOLUKOBY UMW HakHade HacTanu y Be3un ca UCTUM Ce MPU3Hajy Kao Aeo AobuTtu munm
rybutka NpunMKOM YyKuaaha. YKOMMKO Cce pas3MeHa OY)KHUYKMX WMHCTPYMeHaTa MM M3MEeHa ycrioBa He
TpeTvpa kao ykuaawe, CBU TPOLUKOBW UMW HaKkHade HacTanu y Be3n ce UCTUM KOpUryjy cajallhby BpeaHOCT
obaBe3e 1 aMOpPTM3Yjy Ce TOKOM MpeocTarior Beka Tpajakba nsMerweHe puHaHcmjcke obaBese.

M3meHe obGaBese koje Hemajy 3a nocneauuy ykuaawe obaBesde ce payvyyHOBOACTBEHO TpeTupajy kao

npomMmeHa npoueHe, NpuMeHoOM KymynatuBHe ,,catch-up“ mMeTone, OCUM YKOJTUKO je €KOHOMCKa CYyLWTUHa
pa3nuke y KibnroBogCcTtBeHMM BpeaHoCTMMa npunmcaHa KkanntanHum TpchaKquama Ca BnacHuuunma.

19



HUC INpyna
HanomeHe y3 koHCconuaoBaHe huHaHCHjCKe M3BeLUTaje 3a roAMHY Koja ce 3aBpluuna
Ha aaH 31. geuemb6pa 2022. roguHe

(Ceu usHocu cy uspaxeru y PC/L] 000, ocum ako Huje Opyeaa4uje HazHa4eHo)
(B) Modugpukayuja

'pyna noHekag u3HOBa Nperosapa, Unm Ha Opyrv Ha4yMH MeHra YroBopeHe ycrnose (hrMHaHCKjCKMX CpeacTaBa.
pyna npouewyje ga num je maMeHa YroBOpeHMX HOBYaHMX TOKOBa 3HauvajHa, uMajyhm y Buay, usmehy
octanor, cnegehe gakrope: 3Ha4ajHy NPOMeHY KamaTHe cTone unu nobosbliake ycrioBa kpeguTa, Koju y
3HATHOj Mepu yTWYY Ha KpeauTHM PU3MK MOBE3aH Ca WMOBMHOM, WM MakK 3HayajaH MpoAyXeTak poka
Bpahata 3ajMa kafga 3ajmonpumal, Hema UHaAHCUCKMX noTeLlkoha.

YKONUKO Ce M3MEH-EHWN YCrOBU 3HaYyajHO pasnukyjy, npaBa Ha HOBYaHe TOKOBe Of NpBOOUTHOr cpeacTtsa
uctudy, n pyna npecraje ca npusHaBaweM NPBOOUTHUX (PUHAHCUjCKMX CpeacTaBa M BpLUM NpU3HaBake
HOBOr cpeAcTBa npemMa HeroBoj ep BpegHocTu. buno koja pasnuka nsmehy KHUrOBOACTBEHE BPELHOCTU
cpeacTBa uyuje je npusHaBake npectano u dep BPedHOCTU HOBOP 3HavajHO M3MEeHEeHOr CpeacTBa ce
npusHaje y bunaHcy ycrnexa, OCMM YKOSIMKO Ce CYLUTUHa pas3fnuke OOHOCU Ha KanuTanHe TpaHcakuuje ca
BNnacHUUuma.

(e) O6esspehere uHaHcujckux cpedcmasa

pyna yHanpen npouemnyje ECL (o4ekuBaHu KpeguTHW rybuTak) no OY>KHUYKMM WHCTPYMEHTMMA MEpEHUM
Nno aMOpPTU30BAHOM TPOLIKY U dhep BPEOHOCTM KpO3 OCTanu pesynTaTt v Npu3Haje HeTo rybutke mo OCHOBY
obesBpehena Ha cBaku JaTym m3BellTaBawa. Mepewe ECL ogpaxasa: (i) 06jeKTMBHM U3HOC nNoHAepucaH
BepoBaTHOhOM Koju ce yTBphyje npoueHom oncera moryhux pesynrtarta, (i) BpeMeHCKy BpeaHOCT HoBLa U
(iii) cBe pasymHe 1 pacnonoxwmse nHgopmaLmje koje cy goctynHe 6e3 HenoTpebGHMX TPOLLKOBa M Hanopa Ha
Kpajy cBakor usseLlTajHor neprofa a Tudy ce npoTeknux gorahaja, Tekyhux ycnosa v npeasuheHnx 6yayhux
ycnosa.

OYKHUYKM MHCTPYMEHTU KOju Ce Mepe No amMOpTU30BaHOM TPOLLUKY M YrOBOpHa CpeAcTBa Ce Npukasyjy y
KOHCONMMOOBaHOM M3BeLTajy O (PMHAHCUJCKOj MO3ULMjM yMakEHM 3a O4YEKUMBAHU KpeaouTHU ryoutak. 3a
OYXHWYKE VHCTPYMEHTE KOoju ce mepe Mo dep BPedHOCTU KPO3 OCTanu YKYNHW pesynTaTt, NpoMeHe Y
aMOpTM30BaHUM TPOLUKOBMMA, yMamEHVM 33 OYEKMBaHW KpeauTHW rybuTtak, npusHajy ce y M3BewTajy o
YKYNHOM pes3ynTaty a ocTane MPOMEHE KHUroBOACTBEHE BPEOHOCTW Ce MpPM3HAajy y KOHCONMWAOBaHOM
OCTarnoM yKynHoMm pesynTtaTy kao AobuuM yMareHU 3a rybuTke no OY>KHUYKUM MHCTPYMEHTUMA MepeHMUM Mo
dep BpeAHOCTM KPO3 OCTanm yKyrnHu pesynrtar.

- OnwTn mopgen obesspehera hrMHaHCKjCKNX cpeacTaBa - TpocTeneHn Moaen

"pyna npumetbyje TpocTeneHn mogen obesspefera Koju ce 6asupa Ha NnpoMeHama y KpeauTHOM KBanuTeTy
HaKOH WHUUMjanHOr npusHaBaka. PUHAHCUJCKM WHCTPYMEHT KOju Huje KpeauTHO ob6esBpeheH npu
UHULUMjarTHOM npusHaBakwy ce knacudukyje y CrteneH 1. ®uHaHcmjcka cpepctBa y CteneHy 1 umajy
OYeKMBaHW KPeaWTHW rybuTak Koju ce Mepu Mo BPeOHOCTM jeQHaKo] Oeny OYEKMBaHOTr KpeauTHOr rybutka
TOKOM LIENOKYMHOT XMBOTHOT BEKa CPeACcTBa, koju je nocneguua moryhux gorahaja Hemseplerwa obaBesa y
HapedHux 12 mMeceuun unu 0o MCTeka yroBopa, YKONMKO je Taj nepuog kpahwm (,12-mecevHn ECL®). Ykonuko
rpyna vmaeHTudUKyje 3HavajaH nopacT KpeaMTHOr puanka HakOH MHMUMjanHor npusHaBaka, CPeAcTBO ce
peknacudukyje y CTteneH 2 M HEroB OYEKUBaAHW KPEeAMTHW rybutak ce Mepu Ha OCHOBY OYeKUBaHor
KpeauTHOr rybutka TOKOM LLeNOKYMNHOr XWBOTHOI BEeKa TOr CPeAcTBa Tj. OO MUCTeKa Baxeha yrosopa anwu
y3umajyhu y 063np odeknBaHe aBaHce, ako noctoje (,ECL uenokynHor XnBoTHOr BeKa MHCTPYMeHTa").

YKonuko rpyna yTeBpau Aa je uHaHCujCKo CpeacTBO kpeauTHo obesBpeheHo, cpeacTBo ce peknacudukyje y
CteneH 3 1 Keros o4eKknBaHu KpeanTHu rybutak ce mepu kao ECL LenokynHor XXnMBOTHOT Beka.

Kapa ce pedwuHuwe Heumsspliewe obaBesa y CBpXy yTBphuBawa pusmMka o HacTaHka HeusBplueHa
obaBes3a, pyna npumewyje geduHUUM)y HemsBpllewa obaBe3a Koja je gocrnegHa ca AeduHULMjOM
KOpUWNEHOM 3a MHTEPHO yrnpaBibawe KPeAWTHWM PU3MKOM 3a peneBaHTaH (PUMHAHCWjCKM MHCTPYMEHT M
pasMaTpa KBanuMTaTMBHe MHOUKaTope (Ha npuMmep, bmHaHCcKjcKe KOBEHaHTE), Kaga je To NpuKagHo.
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Y CBpxy Meperba OYEKMBaHWMX KPeAMTHMX rybutaka, npoueHa OvYeKMBaHWX HOBYaHMX MakbKOBa OApXKasa
HOBYaHe TOKOBE O4YeKMBaHe M3 Konatepana W Apyrux UHCTpymeHaTa obesbehewa kpeauTa koju cy Aeo
YrOoBOPHMX YCIIOBa M KOjU Ce He npusHajy nocebHo.

pyna npusHaje N3HOC OYEKUBAHMX KPEAUTHUX rybuTaka (Mnun ux yknaa) y u3BeLuTajy o YKynHOM pesynTary,
Kao gobutak unu rybutak no ocHoBy 063Bpehera.

- lMNojegHocTaBrbeHn NpucTyn obesspeherby NoTpaxrBaka U NoTpaXXuBaka no OCHOBY NM3WHIa

lpyna npumeryje MojedHOCTaBIbLEHM MPUCTYN 3a MOTpaXuBakwa OfF Kynaua, YroBopHa cpefctsa W
noTpaXkmBara Mo OCHOBY JIM3VHra U Mepu pesepBucara 3a ryoutke y U3HOCY Koju je jedHaK OYeKMBaHUM
KPEAUTHUM rybrurMa TOKOM LieNOKYMHOT KMBOTHOT Beka.

pyna kopuctv maTpuuy pesepBucara MNPUMKOM KM3padyHaBawa OYEKMBaAHUX KpeauTHUX rybutaka no
OCHOBY NnoTpaxuBara of kKynaua. [pyna KOpuUCTU UCTOpUjcke KpeauTHe rybutke (KopuroBaHe Ha OCHOBY
Tekyhux nogartaka Koju ce Mory youmTun kako 61 npukasanu edekre Tekyhux ycrnosa u npeasuhara 6ygyhmnx
ycrnoBa) 3a noTpaxuBara O Kynaua kako 6u npoueHuna 12-meceyHe oyekvBaHe KpeauTHe rybutke nnm
OoYyeKkMBaHe KpeauTHe rybutke TOKOM LIEMOKYMHOr XMBOTHOI Beka (PMHAHCUjCKMX cpeAcTaBa, CXOOHO ToOMe
LiTa je NPUMEHIBUBO.

KrnsuroBogcTeeHa BpeOHOCT CpeAcTBa ce ymakbyje Kopuvlherem padyHa ucnpaBke BPEAHOCTU a BUCKMHA
rybutka ce npusHaje y M3BeLTajy O YKYNHOM pe3yrnTaTy y OKBMPY MPOAAjHUX, OMWTUX U agMUHUCTPaTUBHUX
TPOLLKOBA.

N'ybuum no ocHoBy obe3Bpehera ce ykuaajy Kpo3 usBeLlTaj 0 yKyrnHoM pe3yntaTty YKONIMKO Ce U3HOC rybuTka
no ocHoBy obGe3Bpefera CMambi a TakBO CMameHe Ce MOXe npunucaTu gorahajy Koju je HacTtao HakoH
npusHaBawa 00e3Bpehemsa.

2.14. 3anuxe

3anunxe ce nckasyjy Mo LieHW KowTaka UMK Mo HeTO NpoAajHOj BPEAHOCTU Yy 3aBMCHOCTU O Tora koja je
Hwxa. LleHa kowTana ce yTBphyje NpMMeHOM MeTofde MOHAepucaHor NpoceyHor Tpolwka. LleHa kowTama
roToBMX MPOU3BOAA N NPOM3BOAHE Y TOKY ObyxBaTa TPOLLKOBE YTPOLUEHE CUPOBUHE, AMPEKTHY pajdHy cHary,
ocTane gupekTHe TpoLlKoBe M npunagajyhe pexujcke TPOLUKOBE MPOM3BOAH-€ (3aCHOBaHe Ha HOpMarnHoOM
Kopuwhewy nNpoM3BOAHOr KanauuTeta). Y LUeHYy KowTakwa YyyumHaka [pyne HUCY YKIbyYeHU TPOLLKOBU
nosajmrouBamAa.

HeTo npopajHa BpedHOCT je npouerweHa npofajHa ueHa y yobuyajeHOM TOKYy nocroBaka, ymarweHa 3a
npvnagajyhe BapujabunHe TpowKoBe npopaje. Tectnpake ymakwera BPeLHOCTM 3anmxa, kKao Ha npumep

pe3epBHMX AeNoBa, ycnen owTeheHoCTM nnu 3acTapenocTu ce Bpwu kBapTanHo. N'yéuum ycnen ymamena
BPEeAHOCTU ce Npu3Hajy kao OcTtanu pacxoam (HanomeHa 37).

2.15. BaHO6GunaHcHa cpepcTBa M o6aBese

BaHbunaHcHa cpepncrtBa/obaBese ykIby4yjy: MaTepujan npuMmibeH Ha obpagy v gopagy v octana cpeacTtsa
Koja Hucy y BnacHuwwTBy [pyne, noTpaxuBakwa/obaBese No MHCTPYMeHTMMa 06e3befera nnahamwa kao LWTo
Cy rapaHuuje n gpyru obnuum jemcraa.

2.16. OcHoBHM KanuTtan

[pywITBO je perucTpoBaHO Kao OTBOPEHO aKuMoHapcko ApywTBo. OOMYHe akuuje ce Knacudwukyjy kao
OCHOBHW Kanurar.
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2.17. 3apaga no akuuju

Npyna n3payyHaBa n obenogamnyje OCHOBHY 3apaay no akuuju. OcHoBHa 3apaja no akuujy obpayyHasa ce
AerberweM HeTo JoOMTKa Koju nNpunaga akumoHapuma, MMmaoumma obuyHnX akumja Jpywtea, noHgepucaHum
npoceyvyHnM BpojeM 0BMYHKX aKuuja eMUTOBaHMX y TOKY Nepuoaa.

2.18. Pe3sepBucamwa

PesepBucarba 3a oOHaBrbakbe U OvyBake XMBOTHE cpeauHe U CyacKe CropoBe ce Npu3Hajy: kaga pyna
umMa noctojehy 3akoHCKY unu yropopHy obaBesy Koja je pesynTaT npownux gorahaja; kaga je y sehoj mepu
BEepoBaTHWje Hero WTo TO HUje Aa he nogMupere obaBese U3MCKMBATU OANMB CPeacTaBa; kada ce MOoXe
noysaaHo npoueHnTN n3Hoc obaBese. Pe3epBucatra ce He Npu3Hajy 3a 6yayhe nocnoeHe rybutke.

Kapa noctoju ogpehenun 6poj crnmuHmx obaBesa, BepoBaTHoha ga he nogmupere obaBesa M3UCKMBATU
OANUB cpeacTasa ce yTBphyje Ha HMBOY TUX KaTeropuja kao LenunHe. PesepBucame ce npuaHaje Yak u oHga
Kaja je Ta BepoBaTHoha, y ogHocy Ha 6uno kojy o obaBesa y UCTOj kaTeropuju, mana.

PesepBucatbe ce oagmepaBa MO cafallioj BpeAHOCTM u3gaTtka noTpebHor 3a uaMuperwe obaBese,
NpUMEHOM AUCKOHTHE CTore npe nopesa koja oApaxasa Tekyhy TPXKULLHY NpoLeHy BpeaHOCTU 3a HoBal, 1
pu3uke nosesaHe ca ob6aBe3oM. MoBehate pesepBucarsa 360r UCTEKA BPEMEHA Ce Mckasyje kao Tpoluak
pesepBucatba Ha TepeT KOHconuaoBaHor GunaHca ycnexa pyne.

2.19. Tekyhu v ognoxeHu nopes3 Ha [ooGMUT

TpowkoBy nopesa 3a nepuoa ykrbyyyjy Tekyhu u opnoxeHu nopes. lNMopecka obaBesa ce npusHaje y
KOHCONMuAoBaHOM OumnaHcy ycnexa, M3y3eB WM3HOCa KOjU Ce OOHOCU Ha CTaBKe AOMPEKTHO MpusHaTte y
KanuTany. Y ToM crny4ajy ce 1 offioxeHa nopecka obaeesa npusHaje y kanutarny.

Tekyhn nopes Ha fobut ce obpadyHaBa Ha gaTyMm OunaHca cTawa Ha OCHOBY Baxehe 3akoHCke nopecke
perynatuee Penybnuke Cpbuje rge [pyna nocnyje m ocTtBapyje onopesuBy [[obuTt. PykoBoacTBO
nepuoanyHO BpLUM MPOLIEHY CTaBKM cagpkaHMX Yy MOPEecKoj MpujaBu ca CTAHOBULUTA OKOSMTHOCTU Y Kojuma
npvMerVBa Nopecka perynatvMea NoAnexe Tymayeky, 1 BpLUN pe3epBucarbe, ako je MPUMepPEHO, Ha OCHOBY
M3HOCa 3a Koje ce oyekyje aa he 6utn nnaheH nopecknm opraHuma.

OpnoxeHn nopes Ha JOOGUT ce npusHaje kopuwheweMm MeTofe obaBesa, 3a NPUBPEMEHE pasnuke Koje
HacTaHy u3mehy nopecke OCHOBULE cpefcTaBa M obaBe3a W HMWXOBUX KhUFOBOACTBEHWX W3HOCA Y
KOHCONMAoOBaHMM (UHAHCUjCKMM u3BewTajuMa. MehyTum, YKONUMKO OfAMOXeHM nope3 Ha [obut, nop
YCINOBOM [a Huje payyHOBOACTBEHO 0OyxBaheH, MPOUCTEKHE M3 MHULUMjanHor Npu3HaBaka CPeacTBa MIu
obaBe3e y HEKOj Opyroj TpaHCaKLMju OCUM NOCMOBHE KOMOUHaLMje Koja Y TPEHYTKY TpaHCaKuuje He yTuye Hu
Ha payyHOBOACTBEHY HM Ha Onope3uBy A0OWT unm rybutak, Taga ce OH pa4yyHOBOACTBEHO He obyxBara.

OpanoxeHn nopes Ha JobuT ce ogMepaBa npema Nopeckum ctonama (U 3aKoHy) Koje Cy Ha CHasu Ha gaTyM
OvnaHca cTaka 1 3a Koje ce o4ekyje aa he GUTU NpuMereHe y nepuoay y kome he ce oanoxeHa nopecka
cpencTBa peanusoBaTtu UNu OANOXeHe nopecke obaBese N3MUPUTH.

OanoxeHo NOpecko CPeACcTBO Ce NMpu3Haje caMo A0 M3HOCa 3a Koju je BepoBaTHO ga he 6yayha nobut 3a
onopesauBake 6uTn pacnonoxusa u ga he ce npuBpemMeHe pasnvke U3MUPUTK Ha TepeT Te JobuTu.
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2.20. Tpumara 3anocreHnx

(a) Obasese 3a neHsuje

Npyna uma nnaH geduHncaHnx gonpuHoca 3a neHsuje. 'pyna v3gBaja gonpuHoce y ApYLUTBEHE NEH3UOHEe
doHaoBe Ha obasesHoj ocHoBu. Kaga cy gonpuHocy ynnahenu, pyna Hema parby obasedy nnahamwa
ponpuHoca. [lonpuHocK ce NpusHajy kao TPOLLKOBKM NpuMMaka 3anocreHnx oHda Kaga gocnejy 3a nnahame.
Buwe nnaheHn gonpuHocu ce npusHajy kao CpeacTBO Y U3HOCY Koju je moryhe pedyHaMpaT Nnm y U3Hocy
3a Koju ce cmamnyje 6yayhe nnahawe obasesa.

(6) bBeHegpuyuje 3anocreHux degpuHucaHe KonekmusHUM y2080pOM

Npyna obe36ehyje jyounapHe Harpage, npymara NpuMKkoM NeH3noHncama U octana npumMata y ckrnagy ca
KonektnBHum yroBopom o pagy. [MpaBo Ha oBe HakHage je OOWYHO YCIOBILEHO OCTajakeM 3arnocrieHor
nvua y cnyxbu go crapocHe rpaHuue ogpefheHe 3a NeH3noHUcawe OLHOCHO A0 OCTBapewa MUHUMarHor
pagHor ctaxa. OyeknBaHM TPOLLKOBY HaBeAEHUX HakHada ce pasrpaHuMyaBajy TOKOM nepuoa 3anocnema.
AkTyapcku [obuumn un rybuum Koju npoucTU4Hy U3 MCKYCTBEHUX KOpeKuuja M NpoMeHa Yy aKTyapCKuMm
npeTnocTaBkaMma KkWKe ce Ha TepeT UNU y KOPWUCT KanuTana Yy OKBUPY M3BellTaja O KOHCONMWAOBaHOM
YKYNHOM OCTanom pesynraty y nepuogy y kome cy Hactanu. Oe obaBese ce npoueryjy Ha roguHem
HUBOY Ol CTpaHe He3aBUCHMX akTyapa MpMMEHOM MeTofda MpojekToBawa No jeauHuum npasa. Capalima
BpedHoCT 0b6aBe3e Mo OCHOBY AedUHUCAHUX NpuMMara yTBphyje ce ANCKOHTOBaHEM NpoueHeHux byayhux
rOTOBMHCKUX UCnnaTta NpyMMeHOM KamaTHUX cTona Ha obBe3Huue 1 gpxasHe 3anuce Penybnnke Cpbuje Koje
Cy uckasaHe y BanyTtu y kojoj he obaBese 3a neHavje OuTK nnaheHe M Koje umajy pok gocrneha koju
npubnmxHoO oaroBapa pokoBuma gocrneha nosesaHux obaesa.

(8) bBoHycu 3arnocneHux

Npyna npusHaje obaBe3y 1 Tpolwlak 3a 6GOHyce Ha OCHOBY OLIeHE UCMyHeHa MOCTaBIbEHUX LNIbeBa CBAKOr
3anocrnieHor. [pyna npusHaje pesepBucamwe y Cry4vajy yroBopeHe obaBese mnu ako je paHuja npakca
cTBOpWna usBeaeHy obasesy.

Y 2020. roguHu pyna je 3anovena Hosu TporoauwwKn (2021 — 2023) nporpam noAacTuuaja pykosoauoua
KoMnaHuje koju he ©OwuTM 0OasvpaHM Ha OCHOBY peanu3auvje MOCTaBIbEHUX KIbYYHUX MHAMKATOpa
edukacHoctn ("KrN") (HanomeHa 20).

2.21. Tpu3HaBawe npuxoaa oa yroeBopa ca Kynuuma

pyna npusHaje npuxopn o4 npodaje HadTe, HabTHUX AepuBaTa, raca n gpyrux npoussoga u ycnyra, kaga
n3BpLIM yroBopeHy obaBe3y M kaga ce M3BpLUM NMPEHOC KOHTpone Hag pobom u ycnyrama. Kog BehuHe
yroBopa, KOHTpora Hag pobom unv ycrnyrama npenasu Ha Kynua y ogpeheHoj Taukm y BpeMeHy 1 HakHaga
nocTaje 6e3ycnoBHa jep je camo NoTpebHo aa npohe oapefheHo BpeMe npe Hero WTo Jocne Ha HannarTy.

Mpuxon ce npusHaje y U3HOCY LieHe TpaHcakuuje. LleHa TpaHcakumje npefcTtaBiba U3HOC HakHage, 3a Kojy
pyna oyekyje Aa uma MpaBO y 3aMeHy 3a MPEHOC KOHTPOre Hag yroBOpeHOM pobom unu ycriyrama Ha
Kynua, nckrbydyjyhu nsHoce koju cy HannaheHnun y nme tpehux nuua.

Mpuxoa ce npukasyje ymaweH 3a nospahaje, pabate M nonycte HakOH enMMUHUCaHA Npoaaje yHyTap
pyne.
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Mopesu no ocHoBy npoaaje

Mpuxoam He yKIby4yjy U3HOCE MPUKYMIbEHE Y UME MOPECKMX BNacTu - nope3n Ha goaaty spegHocT (M0B),
akuuse 1 apyrm nopesun Ha NnpomMeT (HakHaga 3a noborbluake eHepreTcke ePuKacHoOCTH).

O6payyH akumsa 3acHMBa ce Ha npoueHu pyne Aa nu je npBeHcTBeHo obaBe3Ha 3a nnahake akumsa unu
Hannahyje M3HOC of Kynua y MMe nopeckux Bnactv. OBo yTBpAuBare Ce OOHOCU Ha OCHOBY aHanuse
NoKanHMx perynaTtopHux 3axTeBa 3a CBaky 3eMrby Yy kojoj pyna nocnyje. 360r CNoXeHOCTU U Pa3HONMKOCTU
Mopeckor 3akoHOAaBCTBa, 3HadajHa npocyhuBamwa ce npumeryjy y npoueHn Aa nu 6u ce akumse
obpadvyHaBarne Ha 6pyTO MMM HETO OCHOBM.

AKUM3e yKIbydeHe TOKOM MocTyrnka HabaBke 3anmxa yKrbydyjy ce y HabaBHY BpeaHOCT, Npuxof ce yTephyje
Ha GpyTo OcHOBMU, a NnaheHe akuuM3e Takohe ce yKibydyjy Y TPOLIKOBE KowwTara npogate pobe.

AKuM3e HacTarne y Npov3BoAHM 1 Npoaaju Npoussoaa NpoLiekbyjy ce Kao Aeo U3HOCa NPUKYNIbeHnX y uMe
MOPEeCcKMX BracTu n obpavyHaBajy ce Ha HETO OCHOBM.

(@)  Tlpuxod o0 npodaje — eenenpodaja

pyna npousBogM W npogaje HadpTy, NETpOXemujcke Npou3Boge, TEYHU MNPUPOAHM rac U eneKkTPUYHY
eHeprujy Ha TpXuwTy Benenpogaje. lNpuxon on npogarte pobe ce npusHaje kaga 'pyna npeHece KOHTpony
Hag pobom, oQHOCHO Kada je poba ncnopydeHa Kynuy, Kynaw, cTekao nyHa gUckpeLlmoHa npasa Hag pobom u
He nocToje HeucnyweHe obaBese koje Mory yTuuaTn Ha npuxeatawe pobe of cTpaHe kynua. Mcnopyka ce
HuWje goroguna cee Aok ce poba He UCMOoPYYn Ha HasHaA4YeHO MecTo, AOK Ce PU3UK 3acTapeBana U rybutka
He npeHece Ha BeneTproBLa, W CBe [OOK WNU BeneTproeal, He npuxBaTM Npou3Bode Yy cknagy ca
KyrnonpoaajH1UM YyroBopoM, UMM He UCTEKHY POKOBM 3a npuxBaTake pobe, unu ok pyna He Byae mmana
00jeKkTMBHE JOKa3e Aa Cy CBU KpUTEPUjyMU 3a NpuxeaTawe pobe UCTyHEHU.

Mpuxoam op npogaje ca nomycTMMa ce Mpu3Hajy Ha OCHOBY LieHe HaBedeHe Yy YroBopy, yMaweHe 3a
npouekeHe nonycte Ha KonuuuHy. MNpu npoueHn n ogpefmBany Nonycra, KOPUCTU Ce NPETXOOHO UCKYCTBO,
ynoTpeboM MeTode OvYekuMBaHe BPEOHOCTU, a MpUXon Ce Mpu3Haje camo y Mepu Yy KOjoj MOCTOoju BUCOKA
BepoBaTHoha aa Hehe gohu go 3HadvajHor ykmpawa. ObaBesa Mo OCHOBY pedpyHAauuje ce npusHaje 3a
oYyekMBaHe MoOMNycTe Ha KONMYuMHy opobpeHe KynuMMa Ha OCHOBY npofaje peanu3oBaHe [0 Kpaja
u3BeLuTajHor nepuoaa.

Cmartpa ce Aa Huje NpUCYTaH HujedaH eneMeHT buHaHcMpakba MowTo ce Npoaaja BpLiW Y3 KpeauTHU pok
oTnnaTe y cknagy ca TPXXMLUIHOM NPaKCoM.

MoTpaxuBare ce npusHaje no mncrnopyumn pobe, jep je TO MOMeHaT kaga HakHaga nocTaje 6e3ycrioBHa, u
notpebaH je camo NPOTOK BpeMeHa Ao gocneha Ha Hannary.

(6) [lpuxod o0 npodaje pobe — manonpodaja

Npyna nocnyje npeko naHua 6eH3nHckmMx nymnu. MNpuxop of npoaaje pobe ce npusHaje kaga Npyna npoaa
npouseog Kynuy. Y manonpofaju ce obu4Ho poba nnaha roToBUHOM UKW KpeauTHOM KapTuuom. 'pyna Hyaum
Kyruy noacTuuaje npeeacxogHo y hopMu nporpamMa nojanHoCcTU KOju Cy ONUCaHWU Y OOEIbKY T.

(B8)  [lpuxod 00 ennekmpuyHe eHepeuje

pyna npoaaje enekTpudHy eHeprujy Ha KpaTKoOpOYHOj U AYrOPOYHOj OCHOBM, MO YTOBOPHUM YCNOBUMA KOjU
cy onwTtenpuxsaheHn y eHepreTckoj MHAYCTpuju (MpumeHomMm BrunatepanHmx TEPMUHCKUX CTaHAapAM30BaHNX

onwTmnx cnopasyma EBponcke cdenepauuje Tprosaua eHeprunjom (,EFET®). Hajsehn geo npogaje ce oasuja
Ha TPXULUTY Ha BENUKO 6e3 CTPYKTypupaHe TProBuHe.
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Y cknafy ca yroBopeHuM yCrnoBuma, ykonuko pyna ouvekyje ga M3nYKM UCMOPYYM YTOBOPEHY KOJUYUHY,
npuxopn of enekTpuyHe eHepruje ce y KOHCONMAoBaHUM (PUHAHCUjCKMM M3BELUTajMMa npusHaje Ha BpyTo
ocHoBW. 'eHepanHo, Ucnopyka enekTpuyHe eHepruje npeacTasrba NPeHoc HU3a pasnuumutux gobapa koju cy
Yy OCHOBM UCTM U KOjU MMajy UCTM obpasal, npeHoca A0 Kynua TOKoM BpemeHa. CxoaHO Tome, ucnopyka
erneKTpuYHe eHepruje TpeTupa ce Kao jeaHa obaBesa M3BpLUEHA KOjOj Ce OOoAerbyje TpaHCaKUMOHa LieHa.
Mpuxoa ce npu3Haje NPMMEHOM jedVMHCTBEHE Mepe HanpeTka Ha MOeHTUUKOBaHY jeAMHCTBEHY obaBesy
n3BpLLEH-A.

(r) lpoepam nojanHocmu Kynaua

pyna Hygu nporpam NnojanHoCTM y OKBMPY KOra Kyrnuu cakynsbajy HarpagHe noeHe 3a M3BpLUEHE KYMNOBUHE,
YMMe OCTBapyjy NonycT Ha HapegHe KynosuHe. Mpuxop of HarpagHUX NoeHa ce NpusHaje kaga ce NOeHM
NCKOpUCTE UNW KaJa UCTEKHY HakoH MHUUMjanHe TpaHcakuuje. LleHa TpaHcakumje ce anoumpa Ha npogarty
poby 1 Ha HarpagHe NoeHe Ha OCHOBY HMXOBE MOjeAMHaYHe npojajHe BpeaHocTu. MNpusHaBake YroBOpHe
obaBe3e 3a HarpagHe NoeHe BpLUK ce Y TPEHYTKY npoaaje. YroBopHe obaBese koje NpoucTuyy u3 nporpama
nojanHoCTK Kynaua cy npvkasaHe y HanomeHu 25.

(8) [lMpuxod 0d kamama

Mpuxon o4 kamaTte ce Mpu3Haje Ha BPEMEHCKM NPOMNOpPLMOHAanHOj OCHOBM NPUMEHOM MeToae edeKTMBHe
KaMaTHe CToMe Mo OCHOBY CBMX OYXHUYKMX MHCTPYMEHaTa, OCUM OHUX UCKa3aHux Mo dep BPedHOCTU Kpo3
bunaHc ycnexa. OBa meToda pasrpaHuMyaBa, kao A4eo npuxoda of kamaTe, CBe HakHade npumribeHe usmehy
YrOBOPHUX CTPaHa, Koje Cy cacTaBHU [eo edhekTUBHE KaMaTHe CTorne, CBe ocTane npemuje unm nonycre.

Mpuxoa of kamaTe Ha OyXHUYKE UHCTPYMEHTe Mno bep BpeaHOCTU Kpo3 BGunaHc ycnexa, obpayvyHaT no
HOMWHAaINHOj KamaTHOj CToNW, NPU3Haje ce Kao pmMHaHcuKjckn Npuxoa y bunaHcy ycnexa.

lMpoBu3nje koje cy cacTtaBHU Oeo edekTuBHE KamaTHe cTorne obyxBaTajy npoBusmje koje Mpyna npumun unm
nrnatv y Be3uM ca eMUCUjOM Unu ctuuaweM UHaHCUjCKOr CpeacTBa, Ha MpuMmep MpoBu3vje 3a MpPOLEHY
KpeauTHe cnocobHOCTM, MPOUEHYy WM eBUAEHUMjy rapaHuuwja wnun cpepctaBa obesbehera, nperoBapame
yCInoBa UHCTPYMeHTa nnu 3a obpagy AOKyMeHaTa TpaHcakuuje.

Mpuxoa on kamaTe ce obpadyHaBa MpUMEHOM edeKTMBHE KamaTHe cTone Ha 6pyTo KHWUroBOACTBEHY
BPeAHOCT (PUHAHCUKjCKOr cpefcTBa, ocum (i) dUHaHCUjcKMX cpedcTaBa KojuMa je KpeAuTHU KBanuTeT
noropwad (CteneH 3), 3a Koje ce npuxof of kamaTe obpayyHaBa NPUMEHOM ePEeKTMBHE KamaTHe cTone Ha
HMXOB aMOPTU30BaHM TPOLLUAK, YMaHEH 3a pe3epBucara 3a O4ekuBaHe KpeauTHe rybutke u (ii) KynrbeHux
UNN cTeveHnx PUHaHCKjCKUX cpeacTaBa obe3BpeneHnX y MOMEHTY UHWLMjanHOr Npu3HaBaka, Kog Kojux ce
npBobuTHa KpeOUTHO KOpUroBaHa eekTVBHa KamaTHa cTona nNnpuMeryje Ha aMopTU30BaHN TPOLLIAK.

2.22. 3akynu
lpyna 3akynrbyje pasnuunTe KaHuenapujcke MpocTope, CKraguwiTa, manonpoajHe objekte, onpemy u
MOTOpPHa BO3una. YroBopu O 3akyny cy OOMYHO 3akiby4YeHu Ha (PMKCHM Nepuog anu Mory mmatu onuujy

npogyxetka. O ycroBuma 3akyrna ce MperoBapa Ha MNojeguHa4YHoj OCHOBM Te YrOBOPW CagpXke LUMPOKY
naneTy pasnuMunuTux ycrosa.
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3akynu ce npusHajy kao npaso kopuwhewa cpeactaBa M kopecnogeHTHa obasesa Ha datyMm kaja je
MMOBMHA KOja je MpeAMeT 3akyna JocTynHa 3a ynotpeby of ctpaHe [pyne. Ceako nnahawe 3akyna je
nogeroeHo usmehy obaBese n uHaHcujckor Tpoluka. PUHAHCUKjCKM TpOLlak ce MpusHaje y ussewTajy o
YKYMHOM pe3ynTaTy TOKOM nepuoga 3akyna MpUMEHOM KOHCTaHTHE NepuoAMYHe KamaTHe cTone Ha
npeocTtanu cango obaBesa ceakor nepuoga. lNpaBo kopuwhewa cpeacrTaBa ce amopTuayje TOKOM neproa
Kpaher of, Beka Tpajaka MMOBUHE UIK Tpajaka 3akyna fMHeapHOM MeTOA0M. YKOSUKO je roTOBO CUrypHO Aa
he [pyna ucKopuCTUTM MOryRHOCT KyrnoBWHE, NpaBo Kopuwhewa amMopTu3yje ce TOKOM BeKka Tpajarba
cpencrtaBa. AMopTu3aumja cpeacTaBa padyHa ce NMMHeapHOM MeTOAOM TOKOM MPOLEH-EHOr Beka Tpajaka Ha
cnepgehun HaymH:

Bek Tpajatba y roamHama

3emmbuwTe 25

HekpeTHuHe 2-22
MocTpojersa u onpema 3-15
Boauna 2-10

CpenctBa 1 obaBese Koje MPOMCTUYY M3 3aKyna ce MOYeTHO OaMepaBajy NMpPUMEHOM MeTode cajallhse
BpegHocT. OBaBe3e Mo OCHOBY 3akymna YKIby4yjy HETO cafallky BpeaHocT criegehunx nnaharba 3akyna:

e  (uKCHMX nnahaha (YKibyvyjyhm u nnahaka koja cy y CyWTMHM (PUKCHA), yMaweHO 3a buno koje
noTpaxueare NoAcTMLaja 3akyna

e BapwujabunHux nnahara 3akyna koja Cy 3acHoBaHa Ha UHAEKCY UIn CTOMnm

e UM3HOCa Koju ce ovekyje ga he OuTu nnaheH o CTpaHe 3akynua y OKBMPY rapaHuuvje npeoctane
BpeaHOCTU

e M3BpLUHE LieHe onuuje KyrnoBUHE YKOMWKO je 3aKyrnay, y pa3dyMHOj Mepu curypaH ga he nckopuctutu
Ty onuujy, u

e nnahawa neHana 3a Npekua 3akyna, ako yCnoBu 3akyna ykasyjy aa he sakynay nsBpLUMTM Ty onuujy.

Mnahaka 3akyna cy AMCKOHTOBaHa Kopuwhewem KamaTHe CToMe cagpKaHe y 3akyny. YKOMMKO Ta cTona He
MOXe 6utn yTBpheHa, KOpUCTU Ce MHKPEMEHTanHa KamaTtHa CTona 3ajyXuBara 3akymnua, OgHOCHO cTona
Kojy 61 3akynau mMopao Aa nnatu 3a nosajMibuMBake cpeacraBa notpebHux 3a gobujake MMOBUHE CINYHE
BPEAHOCTU Y CIIMYHOM EKOHOMCKOM OKPYXXehsY M €a CIIUYHMM YCIoBUMa.

MpaBo kopuwhena cpefcTaBa ogMepaBa ce Ha OCHOBY TPOLLUKOBA Koju ce cacTtoje o cnepneher:

e M3HOCa No4YeTHOr oAMepaBara obasesa 3a 3akyn

e Ouno kor nnahaka 3akyna U3BpLUEHOr Ha AaH UNu Npe gaTtyma noyeTka 3akyna ymaweHo 3a 6uno
Koje npuMSbeHe noAacTtuuaje 3akyny

e  OMMO KOr NOYETHOr AUPEKTHOr TPOLLKA, U

e TpowkoBa Bpahara y NpeTXo4Ho CTake.

lMnahawa Be3aHa 3a KpaTKOPOYHE 3aKyne W 3aKyne cpeacrtaBa Marne BpeaHOCTU ce NpU3Hajy Ha fIMHeapHO)
OCHOBM Kao TpOLUaK y M3BelTajy O YKyNHOM pesyntaTy. KpaTKopoyHu 3akynu Cy 3akynu ca Tpajatbem 12
Meceun v Mabe.

2.23. Pacnopena guBnaeHam

Pacnopena gvBuageHam akumoHapuma [pyne ce npusHaje kao obaBesa y nepuopy Yy Kojem Cy akumMoHapu
pyne opobpunu gneBugeHae.

26



HUC INpyna
HanomeHe y3 koHCconuaoBaHe huHaHCHjCKe M3BeLUTaje 3a roAMHY Koja ce 3aBpluuna
Ha aaH 31. geuemb6pa 2022. roguHe

(Ceu usHocu cy uspaxeru y PC/L] 000, ocum ako Huje Opyeaa4uje HazHa4eHo)

2.24. KanuTtanusauuja TpoLUKOBa No3ajMrbuBama

TpoLWKOBK No3ajMIbuBarba Koju ce AMPEKTHO MOry NpUnucaTtu cTuuaky, u3rpagkwun unu uspagm cpeacraBsa,
Koja ce He BpedHyjy No dep BPeOHOCTU U KOja 3axTeBajy AyXun BpeMeHcku nepuod aa 6u buna cnpemHa 3a
nnaHupaHy ynotpedOy wnu npogajy (KBanvdukoBaHa cpencTea) ce kanutanusyjy kao ngeo HabaBHe
BpeaHOCTU TuX cpeacTtaBa. CBM ocTanu TPOLIKOBWM Mo3ajmibuBara Ce Npu3Hajy Ha TepeT pesyntaTa y
nepvoay y Kome cy v HacTanu.

3. KIbYYHE PAYYHOBOAOCTBEHE NPOLUEHE N NPOCYHUBAHKA Y NMPUMEHU
PA4YYHOBOOCTBEHUX NMOJIUTUKA

CacTtaBrbarte KOHCONMUAOOBaHMX (PMHAHCUjCKUX M3BellTaja 3axTeBa [a PYKOBOACTBO MPUMEHU W3BECHe
KIby4He payyHOBOACTBEHE MpOoLEeHe U NPEeTNoCTaBKe Koje yTUYy Ha UckasaHe M3Hoce cpeacTaBa M obaBesa,
obenofaruBatbe NoTeHUMjanHUX cpeactaBa u oGaBesa Ha AaH U3BeLUTaBaka, kao U Ha BUCUHY npuxoda u
pacxofa y U3BeLLTajHOM nepuoay.

PyKOBOACTBO KOHTMHYMpAHO peBuavpa MOMeHyTe MpoLeHe W MnpeTrnocTaBke no3vBajyhn ce Ha MpeTxogHa
WCKyCTBa M Apyre (hakTope Koju ce onpaBAaHO MOTry KOPUCTUTM 3a noTpebe MpoLeHe KHMIroBOACTBEHE
BpeAHocTV cpeactaBa 1 obasesa. Kopekumje payyHOBOACTBEHMX NPOLIEHA ce NMpUsHajy y nepuoagy y Kome je
npoueHa peBuaMpaHa YKONMWKO MPOMEHa YyTWYe CaMO Ha Taj nepuog, OOHOCHO Yy nepuogy y KoMme je
M3BPLUEHO PEBUAMPa-E U KAacHUjUM Nepuoamuma, ako cy oba norohjeHa.

Ocum npocyhuBatba koja yKiby4yjy npoLleHe, pykoBOLACTBO BpLUM U Apyra npocyfuBaksa y npouecy npuMeHe
payyHOBOACTBeHMX nonutuka Mpyne. JobujeHn pe3ynTaTu Mory ce pasnukoBaTW of MOMEHYTUX MpoLieHa
YKOIIMKO Ce NpuMetsyjy Apyradyuje NpeTnocTaBke UM OKONHOCTU.

Mogaum o yTuuajy oBUX MaKpOEKOHOMCKMX dhakTopa Ha NpoueHe Koju umajy Hajsehu yTuuaj Ha nsHoce y
OBUM KOHCOSTMAOBaHUM (OUHAHCUCKUM U3BELLTajuMa AaTn Cy HUXe.

3.1. MpoueHa pe3epBUu HadpTe M raca

PesepBe HadTe u raca ce He Mory ca usBecHowhy MpPOUEHUTU Te Cy MHXEHepPCKe MPOLEHE MOMEHYTUX
pe3epBu noanoxHe byayhum pesusmjama. Op 1. oktobpa 2020. 'pyna npoueryje cBoje pesepBe HadTe U
raca y cknagy ca Cucremom yrnpaerbawa HadpTHuM pecypcuma (IMPMC) koju je opobpuno [dpywiTBO
nHXerepa HadpTe, CBeTCKkM caBeT 3a HadTy, AMEPUYKO yapYyXere reonora HagpTe un [pylLiTBO NHXeHepa 3a
npoueHy HadTe. [peTxoaHo je Npyna npoLewunBana cBoje pesepse HadTe M raca y cknagy ca npornucuma
noHeTuMm of ctpaHe Komucuje 3a xaptuje oa spegHoctn CAL (CEL).

YT1BpheHe pesepse ce AeurHULLY Kao npoLereHe KONMUuHe HadpTe 1 raca 3a Koje reonoLlKu U MHXKEHEPCKU
nogauu ca nNnpuMxeatrbMBOM curypHowhy nokasyjy Aa he y 6yayhum rognHama 6utu npugobuse Tj. ga ce mory
LpneTv M3 no3HaTUX NexuiTa npu noctojehum ekoHOMCKMM ycrnoBuma. Y nojeanHum criydajeBuma 6buhe
notpebHa 3HayajHa HOBa ynarawa y gogaTHe OywoTuMHe M npaTeha nocTpojera kako 6u ce omoryhuna
npoussogwa HadTe U3 nomeHyTux pesepBu. 360r MocTojakba HEU3BECHOCTUM W OrpaHUYeHe npupoae
nogaTtaka Koju ce OAHOCM Ha JeXuwTa, NpoueHe MNOA3EMHUX pe3epBM Cy TOKOM BpEMEHa MNOoAfIoXHe
npoMeHama y cknagy ca HoOBMM pacnosioXnBum nHdopmaumjama.

PesepBe HahTe M raca OUMPEKTHO yTMYY Ha M3HOCe obenofgarweHe Yy KOHCONMMAOBAHWM (OUMHAHCUCKUM
u3BelwTajuma, npe ceBera Ha amopTusauujy, MUCLprrbuBarke 3anuxa M OTNUC, Kao M Ha TPOLUKOBE
obesBpenetr-a.

AmopTur3auWja cpeacTaBa HaMeHeHUX NPOU3BOAN HadTe 1 raca NPMMEHOM MeTofe jeanHULA NPON3BOaHE
3a cBako HaTHO MOSbe BPLUM Ce Ha OCHOBY [oKasaHuX paspafeHux pesepBu 3a TpOLUKOBe paspage,
OJHOCHO Ha OCHOBY YKYMHMX [0OKa3aHUX pe3epBu 3a TPOLUKOBE HacTane y Be3u ca CTULameM [oKa3aHUxX
pesepeu. Ocum Tora, NpoLietEHE JoKasaHe pesepBe ce kopucte 3a obpadyH 6yayhvx TokoBa roToBUHE MO
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OCHOBY UCTpaXuBaka 1 NpoLetmBatba MUHEPANHUX Pecypca, Koju Criyke Kao nokasaTerb npu yTephuBary
0a nu je powwno go obesspehera HanasuwTa.

OeTtarbHo obenopamwuBawe O pesepBama HadTe M raca Huje v3BplieHo o63MpoM ga cy OBM nojauu y
cknagy ca 3akoHoM Penybnuke Cpbuje knacucmnkoBaHn Kao gpXKaBHa TajHa.

3.2 KopuctaH Bek ynoTpebe HeKpeTHMHa, NoCTpojerwa u onpeme

PykoBOACTBO npoLekyje KopucTaH Bek ynotpebe cpeactBa y3nmajyhv y o063Mp HEroB OYEKMBaHWU BEK
ynotpebe, MpoLeHeHy TEXHWYKY 3acTapenocT, pe3uayarnHy BpedHoCT, uanyky owTeheHoCcT u pagHo
OKpY)XEH-€ Yy KOMe Ce CpeAcTBO Hamnasu. Pasnuke namehy NnoMeHyTuX NpoueHa 1 CTBapHUX pesyntara Mory
MaTepujanHo 3Ha4yajHO Aa YTUYY Ha KWUroBOACTBEHY BPEAHOCT HEKPETHMHA, NMOCTpojera 1 onpeme, kao 1
[a poBeay [0 Kopekuuja 0ygyhux ctona amopTusauuje n pacxoga 3a roguHy.

YKONUKO ce npoLereHn KopucHm Bek ynoTpebe OGyne pasnukoBao 3a 10% opf npoueHe pykoBOACTBa,
amopTu3auuja 3a roauHy 3aspLueHy Ha aaH 31. geuembpa 2022. roanHe 6uhe Beha/mawa 3a 2.256.247 PC[4
(2021: 2.231.099 PCL).

3.3. O6e3Bpehere ryasuna
N'yosun ce Tectupa Ha obesBpehere rogullre.

HapokHaguea BpegHocT cpenctasa unu JIT je Beha of werose BpeaHOCTU y ynotTpebu u gep BpegHoCTU
ymareHe 3a TpolukoBe npoaaje. Npu npoueHn BpeaHoCTH y ynoTpebu, npouerweHn 6yayhn HoBYaHN TOKOBM
Cy OWCKOHTOBaHM Ha cajalkwy BpegHoCT KopucTehu OUCKOHTHY CTOMy npe nopesa, Koja pedpnextyje
TPEHYTHE TPXULLHE NPOLiEHe BPEMEHCKe BPEAHOCTU HOBLA M pu3uke cneumduyHe 3a cpenctso vnm JIT.
MpouereHn byayhu HoBYaHM TOKOBM YKIby4yjy npoueHy 6yaoyhux TpolikoBa pesepBucama, 6yayhe ueHe
CVpOBMHA, BanyTHW KypC, UCKOHTHY CTONy uUTA. (HanomeHa 7).

3.4. O6aBe3e 3a goAaTHa NpMMaka 3anocrieHnx

Capgawna BpegHocT obaBe3a 3a gogaTHa Mpumarsa 3anocrneHux 3aBucu of OpojHMX dhakTopa Koju ce
oapehyjy Ha akTyapckoj ocHOBM kopuwhewem OpojHMX npeTnocTaBku. NpeTnocTaBke kopuheHe npuMkom
ogpehuBarkba HeTO TpowkoBa (MpMxoda) YKIbydyjy AWCKOHTHY cTony. buno koje npomeHe y oBUM
npeTnocTaBkama yTuuahe Ha KiUroBOACTBEHY BpegHOCT obasese.

"pyna ogpehyje ogrosapajyhy AUCKOHTHY CTOMY Ha Kpajy cBake roauHe. To je kamaTHa cTona koja Tpeba Aa
byne npumeneHa npunvkoM oppefhuBara cagallite BpeaHOCTN ovekuBaHux 6yayhmx roToBUHCKMX ucnnara
3a Koje ce odekyje aa he 6utn noTpebHe y UMby nsMmnpera obasesa 3a neHauje. Mpunukom ogpehmBara
ogrosapajyhe auckoHTHe cTone, [pyna y3vma y pasmaTtpare kamaTHe cTorne Ha obBesHuLe W OpxXaBHe
3anunce Penybnuke Cpbuje koje cy nckasaHe y Banytu y kojoj he obaBese 3a neHsuje 6utu nnaheHe u koje
nMajy pok gocneha koju NnpubnmkHO ogroeapa pokoBuMa gocneha obaeese 3a neHsuje.

[a je npu obpavyHy cagalirwe BpegHoOCTM obaBes3a 3a GeHeduumje 3anocneHMma kopuwheHa OUCKOHTHA
ctona og 7,80% (ymecto kopuwheHe 6,80%) 3a ueny pyny, cagawma BpegHocT obaBesa 3a OTNPEMHUHE
6u ce cmarmna 3a 8,07%, ogHocHo 5,34% 3a jybunapHe Harpage. Y cnyyajy Aa npyMMarba 3anocreHux pacTy
no ctonu of 1%, cagalwwra BpegHocT obaBe3a 3a oTnpemHuHe ['pyne 6u nopacna 3a 9,54%. Y cnyyajy ga ce
cTtona ¢pnyktyauvje noseha 3a 1% capawrwa obaBesa 3a oTnpeMHuHe 6u ce cmamuna 3a 8,83%, ogHOCHO
5,86% 3a jybunapHe Harpage.
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3.5. O6aBe3e 3a o6HaBIbakbe NPUPOAHUX pecypca U 3alliTUTa XXMBOTHe cpeauHe

Pykosoactso lpyne Bplwu pesepBucarwe 3a byayhe TpoLlIKOBe yknakawa MOCTpojera 3a MpousBoaHY
HadpTe 1 raca, BywoTnHa, LieBoBoaa 1 npatehe onpeme un 3a Bpahatbe TepeHa y NpobUTHO CTake Ha OCHOBY
Hajborbe npoueHe 6yayhux TpoLLKOBa 1 XXUBOTHOT Beka cpefcTaBa 3a npousBoawy HadpTe un raca. NpoueHa
bynyhnx obaBesa 3a oGHaBrbawe NPUPOAHUX pecypca je KOMMeKcHa U 3axTeBa NpoLeHy n npocyhusake
pyKoBOACTBa O BUCMHU o6aBe3a yknarara Koje he HacTaTu 3a MHOro roamHa y 6yayhHocTu.

MNpomeHe y BpeAHOBaky nocTojehnx ob6aBesa mMory GuT pesyntaT NPOMEHe MpOLEHe BpeMeHa HacTaHka,
Oyayhunx TPoLUKOBa UM AUCKOHTHUX CToNa KOpULINEeHUX NPUIIMKOM MHMLWjaSTHOT BpeaHOBaksa.

M3Hoc npusHaTtor pesepBucamwa (HanomeHa 20) jecTe Hajoorba MpoLEeHa TPOLIKOBA HEOMXOAHMX 3a
usMvpere cagalre obaBese Ha gaTym GunaHca 3acHoBaHe Ha BaxkehyM 3aKOHMMa y CBaKoj ApXaBu rae cy
noumpaHa onepaTtuBHa cpefcTBa [pyne, n Takohe je noanoxHa M3meHama ycneg pesuguparba U m3ameHa
3aKoHa 1 perynatmee 1 hUxoBe NHTepnpeTauuje. Ycnepn cybjekTMBHOr KapakTepa OBUX pesepBucara nocToju
HEeN3BECHOCT Yy Be31 U3HOCa 1 NPOoLEHEeHOr BpeMeHa HacTaHKa OBUX TPOLLKOBA.

YKonvko 6u gMCKoHTHa cTona kopuwheHa 3a M3padyHaBake cajallkbe BpeaHoCTU obaBe3a 3a 0OHaBIbake
npupoaHux pecypca 6una 7,80% (ymecto kopuwheHe 6,80%) Ha roaukbeMm HUBOY, cajallkwa BpeaHOCT
obaBese 61 ce ymanuna 3a oko 1.163.584 PC[ (31. gpeuembpa 2021: 4,49% (ymecTto kopuwheHe 3,49%) Ha
roaulhem HUBOY, Cafalliba BpeaHocT obaBese 61 ce cManuna 3a oko 1.015.618 PCL).

3.6. MoTeHuunjanHe o6aBe3e

Moryhe je ga Ha gaH m3gaBawa OBMX KOHCOSMMAOBAHUX (UHAHCUjCKMX M3BellTaja noctoje ogpeheHe
OKONTHOCTU Koje pynn mory goHeTu rybuTak, OCMM OHUX KOjU HacTajy Kao nocneguua jeaHor unm Bulle
oyaoyhux gorafhaja. PykoBoACTBO npouewyje MOMeHyTe MoTeHuujanHe obaBe3e Ha OCHOBY MPETMNOCTaBKU
ogHocHo npocyhuBawa. Npu npouewmnBary HenpedBuheHMX rybuTaka MO OCHOBY CYACKMX WM MOPECKUX
noctynaka y Koje je ykrbydyeHa [pyna, Kao M eBeHTyasrlHMX noTpaKumBakwa OLHOCHO 3axTeBa Koju Mory
OOBEeCTM [0 TakBuX MocTynaka, [pyma HakoH KOHCynTauuja ca MpaBHUM W MOPECKMM CaBETHUUMMA
npoueryje OCHOB 3a CBe €BeHTyalnHe CyAcKe W nopecke MoCcTynke OAHOCHO MOTpaxuBawa, kKao U OCHOB 3a
HakHaZy koja Moxe BuTu TpaxeHa unu o4yeknBaHa y NOMEeHYTUM OKONTHOCTUMMA.

YKonuko npoueHa noteHuunjanHe obasese Oyae ykasmBana Ha ToO [a je BepoBaTHO Aa he rybutak HacTatu u
[a ce HeroB M3HOC MOXE MOoy3OaHO MpoueHUTW, npoueweHn u3Hoc obasese he OuTM npusHaT vy
KOHCONMAoOBaHUM UHaHCKHjCKMM u3BewTajuma [pyne. Ykonuko npoueHa ©Oyae ykasuBana Ha TO fAa
MaTepujanHo 3HaudajaH HenpeaBuheHu rybutak HUje BepoBaTaH, anu je y pasyMHoOj Mepu Moryh, ogHOCHO
BEepoBaTaH je anM ce He MOXe NPOUEeHUTW, Npupoda noTeHuujanHe obaBes3e, Kao U MpoueHa M3Hoca
€BEeHTyarnHor rybutka ykonmMko ce UCTU MOXe YTBPOMTU U MaTepujanHo je 3HadvajaH, ce obenofatwyjy.
YKkonuko ce HenpeaBuheHu rybuTak He MoXe MOy3fdaHO MPOLEHWUTM, PYKOBOACTBO MNpu3Haje rybutak y
TPEHYTKY Kada My je Ha pacnonarawy uHGopmauuja koja My omoryhaBa fga O& pasyMHy MpoOLEHY.
HenpepeuheHn rybutak umja je BepoBaTHOha HacTaHka Mana ce no npaeBuny He obenogawyje, OCUM
YKONIMKO Ce He OJHOCK Ha rapaHuuje, y KoM cnyyajy ce obenogawyje v npupoga rapaHuuje. Mefytum, y
oapeheHUM okonHocTMMa y Kojuma ce obenopakwuBartbe MHayve He 3axTeBa, [pyna moxe ga obenogaHu
noteHuujanHe obasese HeobuyHe NpMpoae Koje No MULLIbEHY PYKOBOACTBA U H-EroBOr NMPaBHOI CaBeTHMKa
Mory 61TuK of 3Ha4aja 3a akuuoHape 1 apyra nuua (HanomeHa 39).

3.7. HapokHaamBa BpeAHOCT HEKpPEeTHUHA, MOCTPOjeHa U onpeme

Y cknagy ca npomMeHama Yy LieHW CUpoBe HadhTe Ha CBETCKOM TPXMULUTY, pyKoBoACTBO [pyne je nsspLuuno
aHanu3y oCeTibMBOCTM TUX YyTulaja Ha HagoKHAOuBY BPEAHOCT HEKPETHMHA, MOCTpojewa M onpeme M Ha
CBEYKYMHO nocroBake [pyne. Ha ocHOBY TpeHYTHO SOCTYMNHWUX MHpopMauuja 1 NpPorHo3a y KpeTawy LeHa
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cupoBe HadpTe O0GWjeHMX on peHoMupaHe dupme, PykoBoAcTBO Bepyje Oa Ha OaTym M3BeluTaBakba
HaJoKHaaMBa BPeAHOCT HEKPEeTHUHA, NOCTpOojetba 1 ornpeMe AOCTUXKE CBOjy cafalliy BPeaHOCT.

AHanu3a oceT/bMBOCTU Ha MPOMeHe LieHe HadTe je rmaBHM MHAMKaTop 3a obesBpehewe cpeacTtasa. MNpema
nNporHo3u, ykonuko 6u ueHa HadpTe nana 3a 10 YCI/ 6apen v garbe noctoju no3MTUBHa pasnuka nsmeny
HaJoKHaAMBe BpPeLHOCTU HEKpPeTHWHa, MOCTpojeHa U ofnpemMe U UxoBe cafalwwe BpeaHoctn PCH 58,5
mnpa. (31. geuembpa 2021.: PC[ 60,6 mnpa.).

LieHa HadhTe 3acHMBa ce Ha JOCTYMHUM NMPOrHo3ama CBETCKU NMPU3HaTUX UCTPaKMBAYKUX MHCTUTYLM].

PykoBoacTBo he HacTaBuMTM Aa KOHCTaAHTHO npaty dnykTyauuje y LeHW cMpoBe HadpTe M HeH yTuuaj Ha
nocnosame ['pyne, ca UNbEM afeKBaTHOT Npedy3MMara Mepa 3a yonaxaBare HMXO0BOr yTuLaja.

4, NMPUMEHA UBMEHA NMOCTOJETRUX CTAHOAPOA

M3meHe nocTojehux cTaHgapgoa koje cy cTtynune Ha cHary 1. jaHyapa 2022. roguHe Hucy wumane
MaTepujarnHor yTuuaja Ha KoHconuaoBaHe PuHaHCujcke n3BeLTaje.

pyna je paHuje yceojuna nameHe MPC 1 y Be3an ca obenogawnBatbem pavdyHOBOACTBEHUX MONUTUKA Koje
CTynajy Ha cHary 3a nepuoje Koju nouvMkwy Ha AaH wunum HakoH 1. jaHyapa 2023. roguMHe npurivkom
cacTaBrbatba KOHCONMOoBaHMX (OUHAHCUjCKMX M3BELUTAja 3a roAMHY Koja ce 3aBplumna gaHa 31. geuembpa
2022. roguHe. Y cknagy ca OBUM M3MeHaMa, YMEeCTO KpaTKor nperfeja 3HadajHuX padyHOBOOCTBEHMX
nonutuka koje 6m 3HavajHo aynnupane unu cymmparne 3axtrese MCOW Npyna je obenogaHuna matepujanHe
WH(popmMaLumje 0 padyHOBOACTBEHUM MONUTUKaMa Koje ce ogHOCe Ha MaTepujanHe TpaHcakumje N ykibydyje
npuctyne koje je pyna ogabpana mefy antepHatuBama koje gossorbasa MCOWU, npuctyne koje je pyna
pasBuna y oacyctBy koHkpeTHor MCOW, kao 1 koje ce ogHoce Ha obnacTtu y kojuma ce of pyne 3axTeBajy
3Ha4ajHe npoueHe 1 NPeTnocTaBke TOKOM NPpUMeHe payyHOBOACTBEHE MONUTUKE.

5. YNPABJbAWE ®PUHAHCUJCKUM PUSUKOM
5.1. ®dakTopu puHaHCUjcKOr pu3nka

MocnoBawe pyne je M3NOXEHO pasnUYUTUM (PUHAHCUJCKUM pU3NLMMA: TPXULIHU pU3nK (Koju obyxsaTa
BanyTHU pU3KK, PU3NK KaMaTHE CTOME U PU3UK FOTOBUHCKOr TOKA), KPEAUTHU PU3UK N PUSUK NIUKBUAHOCTMU.
OcHoBHa hyHKUMja ynpaBreaktba (PMHaAHCKjCKMM PU3NKOM je YCrocTaBIbake NMMMNUTa pu3uka 1 ocurypare aa
CBaka M3MOXEHOCT PU3UKYy OCTaHe yHyTap TuX numuTta. Ynpasrbawe pusuumma y pynu je ycmepeHo Ha
HacTojake Aa ce y CUTyaunju HenpeasnansoCTn OUHAHCUCKUX TPXKULLTA NOTEHUUWjanHu HeraTuBHN yTuuaju
Ha ¢pnHaHcujcko nocnoBake [pyne ceegy Ha MUHUMYM.

3a ynpaBreake pusnuMma 3agyXeH je Aeo 3a huHaHcuje u PUHaHCKHCKy KOHTpony [pylitBa y OKBUpY
®PyHKUMje 3a eKOHOMUKY, dDMHaHCHje, NnaHupawe U pavyHoBOACTBO (Y AarbeM Tekcty ,PENMA®) u y cknagy
ca nonutukama opgobpeHuMm opf cTpaHe [pyne wuaeHTUdUKyje M npouewyje puUHaHCKjCKe pusmke u
AeduHuLe HavyMHe 3aliTUTe O pu3nka TecHo capahyjyhu ca nocrnosHUM jeavHuuama pyne.

Y TOKy CBOr pefoBHOr nocroBawa [(pyna je nsnoxeHa cnegehmm puHaHCHjCKUM pusnuuma:
a) TPXKULHK pU3KK (Koju oByxBaTa PU3MK Of MPOMEHa KypceBa CTpaHWX BanyTa, KamaTHW PUSUK U
pU3MK NPOMEHE LieHa pobe);
6) KpeauTHU PU3MK 1
B) PU3UK NMUKBUOHOCTH.

Tp)XuwWHU pusuk

lpyna je usnoXxeHa TPXKULIHOM PU3NKY. TPXKMLUHWM PUSUK MPOMCTMYE M3 MOCIOBaka ca pasfMuntuM a)
Banytama, 6) kamaTHUM cTornama B) LeHama pobe, rae cy CBake o[l HMX U3NOXEHE OMNWTUM U CrieLmpuiHIM
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npoMeHama Ha TPXULWTY. PykoBoACTBO aHanuaupa v npati HMBO pU3nKa Koju je NpuxBaTibme, MehyTUM oBaj
NPUCTYN He UCKIbydyje ryGUTKe Koju 61 HacTanu ycrnen sHavajHUX noMeparsa Ha TPXKULUTY.

BanymHu pusuk

pyna nocnyje y mehyHapoaHMM OKBUpUMA WU U3NOXEHA je pU3MKY MpOMEeHa Kypca CTpaHWX Banyta Koju
NnpouCcTUYe K3 MOCIoBaka Ca pasnuMuuTMM BanyTama, npBeHcTBeHo YCL un EYP. Pusuk npouctuye wus
Oyoyhux TProBMHCKMX TpaHcakumja n npu3HaTux cpegcrasa n obaeesa.

PykoBoacTtso [pyne je ycTaHOBMMO NOMUTUKY 3a yrpaBrbakbe PU3MKOM O NMPOMEHa Kypca CTpaHux BanyTta y
OlHOCY Ha HeHy yHKUMOHanHy Banyty. [la 61 ynpaBrbano pnsmMkom o NpoOMeHe Kypca CTpaHuxX BanyTa Koju
npovcTnye u3 Gyayhux TProBUHCKMX TpaHCakLMja M NpusHaTUX cpefctaBa u obaBesa, 3agyKeHu y aeny
dyHkumje OENA 3a dmHaHcuje yroBapajy HajnoBoSbHUjE KypceBe 3a KyNnoBMHE MHO BanyTa Koju ce yroBapajy
Ha OHEBHOM HUBOY Y 3aBWCHOCTW Of, KpeTawa Kypca Tor AaHa. Pnsuk og npomMeHe Kypca CTpaHux BanyTta
HacTaje kaga cy 6yayhe TpaHcakuumje M npusHata CpeAacTBa M obaBe3e UcKasaHe Yy BanyTu Koja Huje
dyHKUMOHanHa Banyta [pyne.

pyna nma kpegute A€HOMMHOBAHE Y CTpaHWM BarnyTama, HajsHavajHuje y EYP, koje npeBacxofHO M3naxy
pyny pusnky NnpoMeHe AeBU3HOT Kypca.

KrurosoacteeHa BpegHocT (6e3 ncnpaske) hUHaAHCHCKUX MHCTpYMeHaTa [pyne no Banytama npukasaHa je

y crnegehoj Tabenu:

Ha paH 31. peuemb6pa 2022. roguHe

PCO EYP ycq OcTano YKynHo
@PuHaHcujcka cpedcmea
CmanHa cpedcmea
DUHAHCHjCKN NHCTPYMEHTHN KOju ce
BpeHYjy Kpo3 ocTanu yKynHu
pesynrtar 92.230 - - - 92.230
[yropoynn kpeantu 2.367 7.000 - - 9.367
OcTanu gyropo4Hun pmHaHcujckn
nnacmaHm 303.389 644.639 6.609 59.986 1.014.623
O6pmHa cpedcmea
MoTpaxvBaka No OCHOBY Npoaaje 31.410.126 2.256.717 235.051 1.791.754 35.693.648
[Opyra noTpaxusama 286.029 740.518 173.942 723.539 1.924.028
KpaTKopo4YHU hrHaHCKHjCKM
nnacmaHm 6.014.961 63.750 - 96.200 6.174.911
[oTOBMHA U FOTOBMHCKWN EKBUBANEHTU 72.865.399 11.306.856 27.996 3.930.794 88.131.045
®duHaHcujcke obaeese
AyzaopoyHe o6ase3e
[yropoyHe obaBese (4.268) (63.907.797) (31.524) (1.370.834) (65.314.423)
Kpamkopo4He obagese
KpaTkopoyHe cdmHaHcmjcke obaBese - (7.481.212) (56.991) (317.264) (7.855.467)
O6GaBese 13 nocrnoBawa (6.469.323)  (11.291.024) (3.638.179) (2.626.072) (24.024.598)
OcrTane kpaTkopo4yHe obaBe3se (6.724.741) (145.577) (173.420) (149.456) (7.193.194)
HeTo nsnoxeHocTt 97.776.169 (67.806.130) (3.456.516) 2.138.647 28.652.170
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Ha paH 31. peuemb6pa 2021. roguHe

PCO EYP ycq OcTano YKynHo
@PuHaHcujcka cpedcmea
CmanHa cpedcmea
DUHAHCHjCKN NHCTPYMEHTHN KOju ce
BpeHYjy Kpo3 ocTanu yKynHu
pesynrtar 91.900 - - - 91.900
[yropoynn kpeantu 9.515 - - - 9.515
OcTanu gyropo4Hu pmHaHcujckn
nnacmaHm 320.069 786.412 6.236 - 1.112.717
O6pmHa cpedcmea
MoTpaxvBaka No OCHOBY Npoaaje 23.016.354 2.049.638 326.135 3.012.917 28.405.044
[pyra noTpaxusama 128.690 580.236 257.910 409.789 1.376.625
KpaTKopo4YHU prHaHCKHjCKM
nnacMmaHu 39.419 65.032 - - 104.451
[0TOBMHA M TOTOBUHCKM EKBUBANEHTMU 10.688.889 9.013.350 753.924 827.111 21.283.274
®duHaHcujcke obaeese
HyzopoyHe ob6asese
[yropoyHe obaBese (9.841)  (71.430.298) (83.512) (1.549.180) (73.072.831)
Kpamkopo4He obagese
KpaTkopoyHe cdmHaHcmjcke obaBese (4.298) (7.285.159) (46.968) (352.747) (7.689.172)
O6GaBese 13 nocrnoBawa (9.651.175)  (11.769.807) (314.349) (2.840.332) (24.575.663)
OcTane kpaTkopo4yHe obaBe3se (6.218.084) (88.154) (167.161) (170.866) (6.644.265)
HeTo usnoxeHocTt 18.411.438 (78.078.750) 732.215 (663.308) (59.598.405)

Mpunukom npepadyHa cTpaHux BanyTta y PC[L kopuwheHu cy cnegehun Kypcesu:

Ha paH n3BellTaBama

31 peuembap

31 geuembap

2022. 2021.
EYP 117,3224 117,5821
YCA 110,1515 103,9262

AHanusa ocemsrbugsocmu

pyna je ognydnna ga obenogaHu nHdopMaLmje o TPXKULUHOj U MOTEHLNjarHOj U3NOXEHOCTU XUMOTETUYKOM
[obutky/(ryountky) og kopmwhera hMHAHCUjCKUX MHCTPYMEHaTa Kpo3 aHanmn3y oCeT/bMBOCTHU.

AHanusa oceT/bMBOCTU MpuUKasaHa HWXKe MNpuKasyje XUnoTeTUdkM yTuuaj Ha KoHconugoBaHe hUHaHcujcke
n3sewTaje 'pyne n gobutak/(rybutak) koju he ce nojaBuTK ycnen NpoMeHe Kypca a He NPOMEHe Y CTPYKTYpU
nopTdponuja ynarawa u apyrux sapujabnu Ha gaH usselutaBama.

Ha naH 31. peuembpa 2022. roauHe, ykonuko 61 61o 3abenexeH pact/nag nokanHe sanyte 3a 1% y ogHocy
Ha EYP, a cBe octane Bapujabune 6une HenpomeweHe, JOBUT Npe ornope3uBakwa M kanutan Guna 6u
Beha/marwa 3a 678.061 PC[ (2021: 780.787 PC[), yrnaBHOM 360r MO3UTUBHUX WU HEraTMBHUX KYPCHUX
pasnuka No OCHOBY NpepadyHa obaBe3a Nno kpeguTMMa AeHOMUHOBaHUM y EYP.

Ha naH 31. peuembpa 2022. roauHe, ykonuko 61 61o 3abenexeH pact/nag nokanHe sanyte 3a 2% y ogHocy
Ha YC[, a cBe octane Bapujabune 6une HenpomeweHe, JOOUT npe onopesvBawa U kanutan o6unu 6u
Behu/marm 3a 69.130 PC[ (2021: 14.644 PC[]), yrnaBHOM 360r MO3UTUBHUX W HEraTUBHUX KYPCHUX pasnuka
no OCHOBY npepayvyHa obaBe3a npema gobasrbavymma geHoMmnHoBaHum y YC[.
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Pusuk kamaTtHe ctone

KpeanTtn noBy4eHn No NpOMEHIbMBUM KamaTHUMM cTornama manaxy pyny KamaTHOM pU3nKy HOBYaHOT TOKa.
Y 3aBWCHOCTM Of HETO 3a4YXEHOCTW Y HEKOM BPEMEHCKOM nepuogy, buno koja npoMeHa OCHOBHE KamaTtHe
ctone (Eypubop wvnu JInbop) nMa nponopumoHanHu ytuuaj Ha pesynrtat pyne. [Ja cy kamaTHe cTone Ha
3ajMOBE Yy CTpaHWM BanyTama ca NPOMEHILMBOM KaMaTHOM cTornoM 6une 3a 1% Buwe/HMXKe, ca CBUM
ocTanvMm napameTpuma HenpoMeHreHMM, pe3ynTaTt npe nopesa Ha JobuT v kanutan y 2022. roguHu 6mo 6um
420.664 PC[ (2021: 550.485 PC[1) Hwku/BULWK, HajBMLIE 300r BULLMX/HWKUX TPOLLKOBa KamaTta Ha 3ajMoBe
Ca NPOMEHIBbMBUM KamaTHUM CTonama.

Pu3snk ueHa pobe

duHaHcnjcke nepdopmaHce 'pyne AMPEKTHO Cy Be3aHe 3a LieHe cupoBe HadhTe U HadpTHUX Aepmeata. [pyna
Huje y MOryhHOCTM da y NOTNYyHOCTM KOHTPOMWLLE LieHe OBMX MPOM3BOAA, KOjU 3aBUCE O paBHOTEXE MOHyae
W noTpaxHe Ha CBETCKOM M AomaheM TpXULLTY cupoBe HadTe M HapTHUX AepuBaTa Kao M of MnocTynaka
KOHTPOJSTHUX areHuuja.

Cuctem nnaHupatsa [pyne npunpema pasnuuute cueHapuje 3a KibydHe pakTope Y 3aBMCHOCTM of LeHa
HadpTe Ha rnoGanHom TpxULWTY. OBaj NpUcTyn omoryhasa MeHalMeHTy Aa Npuniaroam TPOLIKOBE CMaHeHeM
UM penoporpaMmmparemM NHBECTULIMOHUX NporpamMa v ApyrMx MexaHusama. TakBe akTMBHOCTY NMOMaxy Aa ce
pY3VK CMaksM Ha NPUXBAaTIbUB HUBO.

KpedumHu pusuk

pyna ce uanaxe KpeguTHOM PU3UKY, OOHOCHO pu3uKy Aa he jegHa cTpaHa UHAHCUCKOr MHCTPYMEHTa
y3pokoBaTun puHaHCHjckun rybuTak Apyroj ctpaHu, Tume WTo Hehe cnyHUTK cBoje obasese.

M3noxeHOCT pu3nKy HacTaje kao pesynTaTt 3agyxvBawa [pyne u Apyrux TpaHcakumja ca cayroBapaynma,
ycnea Kojux HacTajy bmHaHcujcka cpeacTea M BaHbunaHcHe kpegutHe obasese.

MakcumarnHa W3noXeHOCT KpeauTHOM puauky [pyne no BpCTM cpeacTaBa WckasaHa Yy cajallbum
BpeaHOCTMMa (MHaHCUjCKMX CpefcTaBa y KoHconuaoBaHOM 6unaHcy crawa npukasaHa je y cnenehoj
Tabenu:

31. peuembpa

2022 2021

®PUHAHCW|CKM MHCTPYMEHTU KOjU Ce BPEAHYjy KPO3 OCTanu yKynHu
92.230

pesyntat 91.900
OcTtanu gyropoyHu dpyHaHCHjCkmn nnacmManu (HanomeHa 10) 1.014.623 1.112.717
[yropoyHu kpegutn 9.367 9.515
MoTpaxuBara No OCHOBY Npoaaje (HanomeHa 13) 35.693.648 28.405.044
[pyra noTpaxuBara (HanomeHa 14) 2.047.402 1.482.846
KpaTkopouHu oMHaHcKjcku nnacmaHy (HanomeHa 15) 6.174.911 104.451
TOTOBUHCKMN €KBUBANEHTM U rOTOBMHA (HanomeHa 16) 88.131.045 21.283.274
YKynHoO MakcuManHa u3noxeHocT KpeAUTHOM PU3UKY 133.163.226 52.489.747

Ynpasrbame kpedumHum pusuyuma. KpeautHu pusvk npeactasrba Hajpehu nojeguMHavyHu pyMsunk nocrioBama
pyne; pyKoBOACTBO y CKMagy ca TMM MaXIbMBO ynpaBiba U3MOXEHOLWRY KpeauTHOM pusnky. KpegutHu pmsuk
HacTaje 13 roTOBUHE M FOTOBUHCKMX eKBMBareHara, genosuta kog 6aHaka u MHaHCUCKUX MHCTUTYUMja, Kao
W KpeguTHE MU3NOXEHOCTW Yy Be3un ca KyrnuyumMa Ha Benuko 1 marno, ykiby4dyjyhu HeHannaheHa noTpaxusama u
N3BpLLEHE TpaHcakuuje.

Jlumumu. Tpyna geduHULIE HUBOE KPEeOUTHUX pU3nKa Koje mpeady3uma, Tako WTO nocTaBiba fMMUTE Ha
N3HOCE pu3MKa Koju Cy MpUXBaTIibUMBKM Y OAHOCY Ha jeAHor 3ajmonpumua. KpeoutHu numut ce yTeBphyje 3a
CBaKOr Kynua nojedMHayYyHo, Kao MakCMManHW W3HOC KpeOuTHOr puauka, wumajyhm y Buagy 6pojHe
KapakTepuCTUKe, Kao LTO Cy:
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(Ceu usHocu cy uspaxeru y PC/L] 000, ocum ako Huje Opyeaa4uje HazHa4eHo)

- durHaHCKjCKM u3BeLLTaju cayroBapava;

- CkopuHr kop, AreHuuje 3a npuspegHe peructpe, komnaHuje HAC n/unu D&B nsBellTaja;

- KonuumHa ynucaHmx 3anora;

- Mopaum o 6riokagama padyHa Kynua;

- MpeTxogHu ogHocwu ca [Mpynowm;

- MnaHupann obum npopaaje;

- OyxuHa capagme ca pynom, ykiby4yjyhu cTapocHy CTpyKTypy, Aocnehe n noctojake Buno Kakemx
dmHaHcHjckmx noTeLkoha.

lNompaxxusara no ocHogy npodaje U ocmarsna nompaxusara

Ha nanoxeHocT Fpyne KpeAMTHOM pU3MKYy y Hajsehoj mepu yTudy vHOMBMOYaNHE KapaKTepucTUKe CBaKor
Kynua.

Npyna npumMmemwyje nojegHocTasrbeH npuctyn MC®U 9 3a ogmepasarbe O4YeKMBaHUX KpeauTHUX ryburaka,
KOj\ KOPWCTU NCNPaBKy 3a O4eKMBaHe rybutke TOKOM Beka Tpajamsa.

Y unrby ogmepaBaka OYEKMBAHUX KPEAUTHUX ryGuTaka, MoTpaxuBama Mo OCHOBY Npofaje W ocTanmx
noTpaxuBaka rpynnucaHa Cy Ha OCHOBY 3ajedHUYKUX KapaKTepucTvka KpeauTHor pusuka u 6poja aaHa
KallHseHa.

OueknBaHe cTone kpeauTHUX rybutaka ce 3acHuBajy Ha npodunuma nnahawa no OCHOBY npojaje y
nepuoay of 60 meceum npe 31. geuembpa 2022. roguHe n 60 meceum npe 1. jaHyapa 2022. roanHe kao 1
ogrosapajyhux npeTxoaHux KpeauTHuX rybutaka npeTprnrbeHnx y HaBeaeHoM nepuogy. Nctopujcke ctone
rybuTka HUCY KOpuUroBaHe y ofHOCY Ha WHdopmaumje o 6yayhum MakpOeKkoHOMCKUM dhakTopmuma, 063Mpom
0a HUCy YyCTaHOBIbeHe Kopenauuwje koje 6u 3HayajHO yTuuane Ha CrnocobHOCT Kynaua fa usmupe
noTpaxueaa.

PesepBucate 3a kpeautHe rybuTke y Be3n ca MOTpaXuBakbMMa MO OCHOBY MNpodaje WM ocTanvMm
noTpaxuearwnma ce ogpehyje y cknagy ca MaTpuLoM pesepBucara koja je npukasaHa y Tabenu y HacTaBky.

Ha pgaH 31. peuembpa 2022. rognHe MmaTtpuua pesepBucaka Ce 3acHMBa Ha Opojy gaHa gocnenux
noTpakmBama:

YKynHo
noTpaxuBamwa
Nno OCHOBY
npopaje n
Crona BpyTto octana
obGesBpehewa U3HOC YkynHu ECL  noTpaxuBama
MoTpaxuBarwa No OCHOBY Npoaaje n octana
noTpaxvmBama:
- Hegocnena 0,01% 35.061.260 (3.506) 35.057.754
- pocnena go 30 gaHa 0,03% 1.709.797 (513) 1.709.284
- o4 31 no 90 paHa 0,54% 276.451 (1.493) 274.958
- o4 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
YKynHo noTtpaxuBatwa of npoaaje u
ocTana noTpaxuBama 52.505.083 (14.764.033) 37.741.050
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HanomeHe y3 koHCconuaoBaHe huHaHCHjCKe M3BeLUTaje 3a roAMHY Koja ce 3aBpluuna
Ha aaH 31. geuemb6pa 2022. roguHe

(Ceu usHocu cy uspaxeru y PC/L] 000, ocum ako Huje Opyeaa4uje HazHa4eHo)

Ha paH 31. peuembpa 2021. rognHe matpuua pesepBucawa ce 3acHuBa Ha Opojy gaHa gocnenux
noTpakmBama:
YKynHo

noTpaxuBama no
OCHOBY Mnpopaje

Crtona BpyTto M ocTtana

obe3Bpeherwa M3HOC Ykynuu ECL noTpaxuBawa
MoTpaxuBarwa No OCHOBY Npoaaje n octana
noTpaxuBeama:
- Hegocnena 0,03% 28.470.599 (8.541) 28.462.058
- pocnena go 30 gaHa 0,15% 924.727 (1.387) 923.340
- o4 31 no 90 paHa 0,91% 94.953 (864) 94.089
- 0491 po 270 paHa 1,29% 68.493 (884) 67.609
- npeko 270 gaHa 98,11% 15.919.281 (15.578.487) 340.794

YKynHoO noTpaxuBata og npogaje u

45.478.053 (15.590.163) 29.887.890
ocTana noTpaxusamwa

Mo npaBuny, U3HOC MOTpaXxuBaka Koje NpeBasunasym M3HOC of0OpeHOr KpeauTHOr fMMUTa OCUrypaH je
nytTem GaHKapcke rapaHumje, NPUMIbEHOT aBaHca Ui apyrum cpecTBoM ob6esbehema.

PykoBoacTBo pyne, pegoBHO MCNUTYje KPeAMTHM KBanuTeT MOTpaxuBaka Mo OCHOBY Mpojaje M ocTanmx
noTpaxueara y3nmajyhu y o63up crapocHu npodun noTpaxvBaka Kao ¥ BPEMEHCKM Nepuos NOCHOBHOr
ogHoca ca ['pynom.

PykoBoACTBO Bepyje Oa Cy HeucnpasrbeHa MoTpaxuBara Mo OCHOBY Mpodaje M ocTanux NnoTpaxusaka y
NoTNyHOCTM HadoKHaaWBa.

lMpomeHe Ha ncnpaBLyM BPe4HOCTH MO OCHOBY NOTpaXuBaka o4 npoAaje 1 NoTpaxueaka 3a 3akyn cy:
MotpaxunBawa [loTpaxuBamwa

oA npojaje 3a 3aKyn YKynHo

Ha paH 1. janyapa 2021. roanHe 5.200.499 46.039 5.246.538

PesepBucamna 3a 06e3Bpehere notpaxmnsama 582

(HanomeHa 35) 42.486 43.068

Yknpare pesepBucama (HanomeHa 34) (35.239) (5.485) (40.724)

lMoTpaxmBara oTnncaHa TOKOM roguHe Kao

HeHannaTvea (288.103) - (288.103)

Ocrtano (2.625) (1) (2.626)
Ha gaH 31. gpeuem6pa 2021. roguHe 4.917.018 41.135 4.958.153
Ha paH 1. janyapa 2022. roauHe 4.917.018 41.135 4.958.153

PesepBucamna 3a 06e3Bpehere noTpaxmnBama

(HanomeHa 35) 112.226 1.534 113.760

Yknpare pesepBucara (HanomeHa 34) (38.535) (4.539) (43.074)

MoTpaxmBara oTnncaHa TOKOM roguHe Kao

HeHannaTtmea (297.251) (3.704) (300.955)

Octano 42.545 - 42.545
Ha paH 31. peuemb6pa 2022. rognHe 4.736.003 34.426 4.770.429

TpowkoBy obessBpeherwa WM oTnuca Cy YKIbydeHUM Yy pacxoge o4 ycknahuBawa BpPeaHOCTU ocTarne
MMOBWHE Koja Ce uckasyje no ep BpeaHOCTU KpO3 KOHCONMAOBaHM bunaHc ycnexa. M3Hocu pesepBucama
3a obesBpehere ce yrnaBHOM OTNUCYjy kada Ce BULLE He OYeEKYje NPUIMB FOTOBMHE.

MakcumarnHa U3noXeHOCT KPeAWTHOM PU3NKY Ha AaH M3BellTaBaka je KHhbWroBOACTBEHA BPEOHOCT CBake
Knace HaBefeHux noTpaxuBawa. OcTane Knace y OKBMpY MOTpaxuBawa MO OCHOBY Npogaje u Apyrux
noTpaxuBaka He cagpke cpeacTsa koja cy obesBpefeHa.
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lMpomMeHe Ha ucnpasuy BpeOHOCTU APYrMX NOTpaxusata cy:
MoTpaxunBamwa
13 cneuncpuyHnx

MoTpaxunBamwa

OcTtana

Ha paH 1. janyapa 2021. roauHe
PesepBucamna 3a 06e3Bpehere ocTanmx
noTpaxueara (HanomeHa 35)

Yknpare pesepBucama (HanomeHa 34)
lMoTpaxmBaka oTnncaHa TOKOM roguHe
Kao HeHannaTtmea

Ocrtano

Ha paH 31. peuem6pa 2021. roguHe

Ha paH 1. janyapa 2022. roguHe
PesepBucamna 3a obe3Bpehere octanmx
noTtpaxueara (HanomeHa 35)

Yknpare pesepBucara (HanomeHa 34)
MoTpaxmBaka oTnncaHa TOKOM roguHe
Kao HeHannaTtmea

Octano

Ha paH 31. peuem6pa 2022. roguHe

nocrnosa 3a KamaTe noTpaXuBaka YKynHo
1.714.933 1.987.615 7.419.620 11.122.168
3.274 3.565 2.997 9.836
(286.082) (12.013) (417) (298.512)
(44.929) (44.485) (69.361) (158.775)
(36.044) (6.253) (410) (42.707)
1.351.152 1.928.429 7.352.429 _ 10.632.010
1.351.152 1.928.429 7.352.429  10.632.010
360 5.860 4.492 10.712
(601.580) (4.215) (438) (606.233)
(1.718) (37.193) (3.933) (42.844)
(12) - (29) (41)
748.202 1.892.881 7.352.521 9.993.604

KpedumHu keanumem ¢puHaHcujcke umMmoguHe

KpeanTHun kBanuteT UHaHCMHjCKE MMOBMHE Koja HuWje gocnena HuTu obesspeheHa MoXe ce MpoueHUTH
nosnBakeM Ha CMoSbHe KpeauTHe pejTuHre (ako cy AOCTYNHW) UK Ha UCTopujcke MHdopMaumje o ctonama

Hennahawa pyre yroBopHe CTpaHe:

Ha paH 31. peuemb6pa 2022. roguHe

[0TOBUHA N FOTOBWMHCKM €KBUBaNeHTn (HanomeHa 16)

Henoantn ca pokom gocneha Buie og 3 meceua a Mmake

oa 1 roguHe (HanomeHa 15)

[Jenosutu ca pokom gocneha npeko 1 roaguHe (Hanomexa

10)

Ha paH 31. peuem6pa 2021. roguHe

[oTOBMHA N FOTOBWMHCKM €KBUBanNeHTn (HanomeHa 16)

Oenosutn ca pokom gocneha Buwe of 3 meceua a Make

oa 1 roguHe (HanomeHa 15)

[Jenosutu ca pokom gocneha npeko 1 roauHe (Hanomexa

10)

Manse op Be3
BBb n Buwe bbb pejTuHra YKynHo
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
9.347.610 8.282.565  3.653.099 21.283.274
- - 28.275 28.275
- - 155.857 155.857

OueknBaHU KpeauTHu ryoumum 3a BehuHy (uMHaHCWjCKMX CpefcTaBa ce opMepaBajy y3umajyhm y o63up
O4YeKMBaHe kpeguTHe rybutke TOKOM Beka Tpajakba OMHaHCUHjCKOr cCpeacTBa.

Ha paH 31. peuembpa 2022. n 2021. roguHe Huje OMNO 3HA4ajHUX KPeauTHUX rybutaka of ymamera

BpeaHOCTU npusHaTte NMOBUHE.
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Pu3uk nukeudHocmu

Mpojekumnja yKynHUX TOKOBa rOTOBMHE BpWKW ce Ha Hueoy [pyne. [upekumja 3a UHaHCKMje npaTu
KOHTUMHYMpaHo nukBuAHocT [pyne kako 6u obes3beauna AOBOIbLHO rOTOBUHE 3a notpebe nocnoBawa, Y3
oApXaBake HMBOa HeuckopuwheHnx KpeauTHUX nuHWja, Tako Aa [pyna He npekopayn [03BOSbEHMU
KpeanTHu numut ko 6aHaka nnm ycrnose 13 yrosopa o nosajmuuama. OBakBoO npojekToBawe y3numa y 063up
nnaHose [pyne y norneny uammpera Ayroea, ycknahuBakwe ca YroBOpeHMM ycroBuMma, ycknahueake ca
WHTEPHO AeUHUCAHNM LUIbeBUMA, U aKo je MPUMEHIbUBO, EKCTEPHE 3aKOHCKE UMW NpaBHe 3axTeBe Kao
LITO CYy Ha NpUMep BanyTHa OrpaHuYeH-a.

Buwak rotoBuHe M3Hag HuMBOA I'IOTpeﬁHOF 3a ynpasibake O6pTHI/IM KanutarioMm nonaxe ce Kao Bullak
rOTOBMHE Ha Opo4YeHe Aeno3unTe.

Y tabenn Huxe aHanuaupaHe cy duHaHcmjcke obaBese Ha JaTym GunaHca ctawa [pyne Koje cy rpynucaHe
npema gatymy gocneha.

M3Hocu npukasaHum y Tabenu npeacTaBrbajy YroBOpHe HEAWCKOHTOBAHE HOBYaHe TokoBe. M3HOCK Koju
[ocneBajy Ha Hannaty y poky og 12 meceum jegHakn Ccy HUXOBUM KHMIOBOACTBEHMM M3HOCUMA, Oyayhu aa
edekaT OUCKOHTOBaHa HUje MatepujaniHo 3HayajaH.

YroBopeHu
Capawma HoB4YaHun Mame og 1-5 Mpeko 5
Ha paH 31. npeuembpa 2022. BpeaHOCT TOKOBU 1 roguHe rogouHa rogouHa
®PuHaHcujcke obaBese 73.169.890 80.914.679 10.086.420 64.539.892 6.288.367
[obaBrbaum 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

Ha paH 31. peuem6pa 2021.

duHaHcujcke obaBese 80.762.003 85.318.886 8.994.118 73.534.610 2.790.158

[obaBrbaum n obasese 3a guBuaeHay 28.359.768 28.359.768 28.359.768 - -
109.121.771 113.678.654 37.353.886 73.534.610 2.790.158

Lnre ynpaerbakwa kanutanom je ga pyna 3agpXy cnocobHOCT Aa HacTaBu Aa Mochnyje y HeorpaHU4YeHoMm
nepvoay y npeaBnarbmneoj 0yayhHocTu, kako 6u akumoHapuma obes3beguno noepahaj (npodut), a octanmum
WHTEPECHMM CTpaHama MOBOSbLHOCTM, M Aa Ou o4yyBano onTMMarnHy CTPYKTypy Kanutana ca LubeM Aa
CMah¥ TPOLLKOBE Kanutana.

Ja 6u ouyBana ofHOCHO KopuroBsara CTPYKTYpy kanuTana, [pyna moxe Oa W3BpLIM KOpeKuujy ucnnata
OVBUIEHOM aKkuMoHapuma, BpaTu Kanutan akuuoHapuma, u3fa HoBe akuuje unu, nak, Moxe Aa npoga
CpefcTBa Kako 61 cMamuna AyroBakbe.

Kanutan ce npatu Ha rpynHoM HMBOY Ha OCHOBY KoecpuLMjeHTa 3aQy>KeHOCTH, Tj. OAHOCA HeTO AyroBaka 1
EBITDA. HeTo gyroBake ce n3padyHaBa Kaga ce yKynHa gyroeara (ykrbydyjyhn KpaTkopodHe n oyropovHe
KpeauTe) ymare 3a roToBMHY M FOTOBUHCKE eKBMBAreHTe u kpaTkopodHe genosunte. EBITDA ce geduHuwe
kao gobut npe ogbutka kKamaTa 1 nopesa Ha gobut, amopTmsaumje, prHaHCHjCKMX npuxona/pacxoga HeTo 1
OpYrMx HeonepaTuBHUX Npuxoga/pacxoda.

Ha kpajy n3BeLuTajHMX nepuoaa koeduLmjeHT 3agyxeHocTn ['pyne 610 je kao LWTo cneaw:

31. peuembap 31. gpeuembap

2022 2021
ObaBese no kpeamTuma — ykynHo (HanomeHe 21 un 22) 73.169.890 80.762.003
MuHYyC: roTOBMHa U FOTOBUHCKWN €KBMUBaneHTn (HanomeHa 16) (88.131.045) (21.283.274)
HeTo ayroBama (14.961.155) 59.478.729
KopurosaHa EBITDA 136.192.257 53.173.984
HeTo ayrosamwe y ogHocy Ha kopurosaHa EBITDA Ha kpajy roauHe (0,11) 1,12
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pyna ce obaBesana da ogpxasa koeduumjeHT ykynHe 3apyxeHoctn u EBITDA wucnog 4,0 3a Bpeme
Tpajatba cnopasyma O AYyropoYHMM KpeguTuma ca nojeauHMM MNocrnoBHUM OaHkama. pyna KOHCTaHTHO
npatu ytBpheHe obaBe3e kako 6U ce ofpxao OBaj OOHOC MOKPMBEHOCTM AyroBa W A0 caja Huje 6uno
KpLuera oBux obasesa.

Y ToKy roavHe Huje 61no NpomMeHe y MpUCTyny ynpaerbaka PU3NKOM KanuTana.

®ep BpeAHOCT PUHAHCU]CKUX MHCTPYMEHaTa Kojuma ce Tpryje Ha akTMBHOM TPXMULITY (Kao LITO Cy XapTuje
o[ BPedHOCTM Kojuma ce Tpryje u xapTuje oA BPEeAHOCTW pacnoriokuBe 3a npoAajy) 3acHuBa ce Ha
KOTUpPaHUM TPXWLIHUMM LeHama Ha AaH OunaHca ctawa. KoTvpaHa TpXulHa ueHa Koja ce KOpuCTU 3a
dmHaHcujcka cpefcTea [pyne npeacrasrba Tekyhy LeHy NoHyae.

dep BpeOHOCT (PUHAHCUJCKUX WHCTpyMeHaTa KojuMa ce He Tpryje Ha akTMBHOM TpXuWTy yTBphyje ce
pasnMunMTMM TexHukama npoueHe. ['pyna npumenyje pasnuumte meTtode u yTeBphyje npetnocrtaBke Koje ce
3aCHMBajy Ha TPXULLHMM YCrOBMMA KOju NOCTOje Ha AaTym bunaHca ctawa. KoTupaHe TpXullHe ueHe nnm
KOTUpaHe ueHe gunepa 3a CNn4YHe MHCTPYMEHTE KopucTe ce 3a ayropodvHe obasese. OcTane TexHuke, Kao
WITO CYy npouereHe OUCKOHTOBaHe BPEAHOCTW HOBYaHUX TOKOBA, KopucTe ce 3a ogpefuBame dep
BPEeAHOCTU NpeocTanux (oMHaAHCUjCKNX MHCTpYMEeHaTa.

KwsmrosogcteeHa BpeAHOCT MOTpaMBaka MO OCHOBY Mpofaje M ApyrMx noTpaxuBaka, octane obpTHe
umMoBMHe 1 gobasrbaya u octanunx obasesa M3 NOcnoBaka cMaTpa ce Aa je jegHaka dep BpedHOCTH ycnesa
HUXOBE KpaTKOpPOUHe npupoae. 3a BehunHy gyropoyHnx oMHaHCKHjCKMX cpeactaBa u obasesa ep BpegHOCT
He OACTyna 3Ha4vajHO o4 HMXOBE KHMUIOBOACTBEHE BPEOHOCTH.

6. MHPOPMALUJE O CETMEHTUMA

Mcnopg cy npeseHToBaHe MHpopmaumje 0 NOCAOBHMM cermMeHTMMa [pyne 3a roguHe koje ce 3aBpLuaBajy 31.
neuembpa 2022. n 2021. NMOCNOBHM CETMEHTU CY KOMMOHEHTE 4Mju MOCSIOBHU pe3ynTaT pefoBHO MpaTu
MaeHu JoHocunay Oanyka (FOO) u 3a koje nocToje 3acebHe mHaHcujcke MHopmaumje.

[MocnoBHE akTUBHOCTU prne Cy OpraHmn3oBaHe y iBa rnasHa nocrioBHa cermMeHTa: Upstream n Downstream.

Upstream (nctpaxuBarwe M npomsBofha) obyxsata cnegehe onepauuje 'pyne: UctpaxmBame, pas3Boj u
npou3BogHa cupoBe HadTe M NpUpoAHOr raca v ycnyre Ha HadpTHUM noreuma. Downstream (npepaga u
MapkeTuHr) obyxBata npepagy cupoBe HadTe y HadTHe OepvBaTte, Te HabaBKy, mMpogajy u TpaHcrnopT
cupoBe HadTe M ocTanuMx HaTHUX gepvBaTa. TpPOLWKOBM KoprnopaTuBHE agMUHUCTpauuje U CermMeHT
EHepreTuka cy npe3eHTOBaHM y OKBMPY NMOCIIOBHOT CErMeHTa npepaja U MapKeTuHT.

Cekumja EnnmnHaumnje obyxsata enumMmuHaumje n apyre Kkopekuuje y Be3u ca npogajom mMehy cermeHTima v
HepeanusoBaHe npoduTe HacTane oA npoaaje cupose HadpTe u npoussoaa. lNpoaaja mehy cermeHTMMa ce
3acHMBa Ha NPOLEHEHUM TPXKULLHMM LieHaMma.

EBITDA npeactasrba EBITDA-y 'pyne. PykoBoactso Bepyje Aa EBITDA npeacTtasrba kopuctaH nokasarterb
nocnosawa [pyne jep npeacraeBrba TpeHn pesyntata 6e3 npukasuBaka ytuuaja oapehieHux TpoLukosa.
EBITDA npeacrtaBrba [f[obuTak npe Tpowka kamaTta, Tpowka Mope3a Ha p[obut, amopTusauuje,
PUHaHCKjCKMX Npuxopa/pacxoda HETO U OCTanmMx HeonepaTuBHMX Npuxopal/pacxopa. EBITDA je popaThHu
He-MC®U cdbmHaHcKjckM nokasaTerb KOju PyKOBOACTBO KOPUCTU [Aa OLEHM YCMELIHOCT NOoCioBamksa.
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PesynTtaTtn n3BelwlTajHUX cermeHaTa 3a roauHy Koja ce 3aspluuna Ha gaH 31. geuembpa 2022. roanHe gatu

Cy y nperneay Koju cneau:

Upstream Downstream EnumuHauumje YKynHo
Mpuxoan og npoaaje 63.484.308 511.768.618 (61.249.404) 514.003.522
NHTepcermeHTHN 60.524.458 724.946 (61.249.404) -
EkcTepHu 2.959.850 511.043.672 - 514.003.522
KopurosaHna EBITDA (cermeHTHU pe3ynTar) 44.787.199 91.405.058 - 136.192.257
AmopTusaumja (14.174.382) (11.304.810) - (25.479.192)
Oobuun/(rydéuun) 36or obesspehera (HanomeHa
26 n 29) (23.193) (92.005) - (115.198)
Yaeo y pe3yntaty NpuapyKEHUX eHTUTeTa n
3ajeQHUYKUX ynarawa - 1.283.825 - 1.283.825
®duHaHcKjckn pacxogm, HeTo (209.360) (1.799.475) - (2.008.835)
Mopes Ha pobut (270.711) (17.192.601) - (17.463.312)
CermeHTHM gobuTtak 30.138.877 62.235.776 - 92.374.653

Pe3ynTtat n3BellTajHUX cerMmeHaTa 3a roavHy Koja ce 3aBpluuna Ha gaH 31. geuembpa 2021. rognHe gatn

Cy y nperneay koju crneau:

Upstream Downstream EnumuHauumje YKynHo

Mpuxoan og npoaaje 45.522.440 293.808.619 (44.141.713)  295.189.346

MHTEepcermMeHTHu 43.608.846 532.867 (44.141.713) -

EkcTepHu 1.913.594 293.275.752 - 295.189.346
Kopurosana EBITDA (cermeHTHM pe3ynTarT) 30.422.381 22.751.603 - 53.173.984
AmopTusaumja (13.263.998) (11.694.603) - (24.958.601)
Oobuun/(rydéuun) 36or obesspehera (HanomeHa
26 n 29) 6.081 (555.308) - (549.227)
O6e3Bpehene ncTpaxmsamwa (HanomeHa 8) (948.281) - - (948.281)
Yaeo y pe3yntaty NpuapyXeHUX eHTuTeTa un
3ajeHNYKMX yrarawa - (164.530) - (164.530)
PUHaAHCK|CKN pacxoam, HETo (547.317) (2.027.410) - (2.574.727)
Mopes Ha gobut (144.696) (4.098.851) - (4.243.547)
CerMeHTHM gobuTtak 16.004.070 4.952.963 - 20.957.033

KopurosaHa EBITDA 3a Downstream cermeHT ykibydyje EBITDA-y kopnopaTUBHOI LeHTpa y HeratuBHOM
usHocy opg 7.207.900 PC[ 3a roauHy koja ce 3aspwuna 31. geuembpa 2022. roanHe (31 peuembpa 2021.
roavHe: HeratueHa EBITDA y msHocy oa 6.925.941 PC[l). KopurosaHa EBITDA 3a Downstream cermeHT
npe anokauuje kopnopatusHor LieHTpa EBITDA je npukasaHa y Tabenu ucnog;:

KopurosaHna EBITDA 3a downstream cermeHT nocrne anokauuje
KopnopaTusHor ueHTpa

EBITDA KopnopaTuBHor LeHTpa

KopurosaHna EBITDA npe anokauuje KopnopatuBHor ueHTpa

FoavHa koja ce 3aBpwwuna
31. peuembpa

2022 2021
91.405.058 22.751.603
(7.207.900) (6.925.941)
98.612.958 29.677.544
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Kopurosana EBITDA 3a roavHe koje ce 3aBpluaBajy 31. geuembpa 2022. n 2021. roguHe je ycarnaileHa y
Tabenun ucnopa;:
FopguHa Koja ce 3aBpLuuna
31. peuembpa

2022 2021
HeTo pobut 02.374.653 20.957.033
Mopes Ha gobut 17.463.312 4.243.547
OcTtanu pacxogm 1.420.052 1.622.598
OcTtanu npuxoamn (1.419.176)  (1.151.128)
Pacxogu og ycknahuBarwa BpeHOCTM ocTarnie MMOBUHE Koja ce uckasyje
no coep BpeaHOCTM Kpo3 bunaHc ycnexa 477.301 330.521
Mpuxoam oa ycknahusawa BPeAHOCTU OCTane UMOBUHE Koja ce
uckasyje no pep BpegHoOCTM Kpo3 BunaHc ycnexa (699.716) (339.236)
®PuHaHcuKjckm pacxoam 7.128.152 4.733.811
PUHaAHCKjCKM NPUXOAM (6.403.142)  (1.994.554)
TpolwkoBy amopTusaLmje 25.479.192 24.958.601
OcTanu HeonepaTUBHU TPOLLUKOBM, HETO™® 371.629 (187.209)
EBITDA 136.192.257  53.173.984

* OcTann HeonepaTtMBHM MNPUXOOW/TPOLLKOBU, HETO ce BENMHOM OOHOCE Ha ocTana pesepBucaka 3a
HeucnywaBake YroBopHux obaBe3a 3a MUHUMaNHe HadTHe W racHe nporpame paga (HanomeHa 21),
obe3Bpehere OCHOBHUX CpecTaBa, BULLIKOBE N MakKOBE, Ka3He, NeHarne 1 octano.

AHanusa npuxoga of npogaje HadpTe, raca n HapTHUX gepuBaTa, Npodaje enekTpudHe eHepruje, npuxona
Mo OCHOBY 3aKyna u ocTare npogaje (ca acnekra nopekna TpxuwTa Kynua) garta je y Tabenu:

FNopuHa koja ce 3aBpwwuna 31. aeuem6pa 2022.

U3Bo3 n

Domahe wmeRQyHapoaHa
TpXULWTE npopaja YKynHo
Mpopaja cupose HagpTe 2.560.156 2.042.795 4.602.951
Mpoaaja npupoaHor raca 147.142 - 147.142
Benenpodaja 147.142 - 147.142
Mponaja HadTHUX AepuBaTa 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
Mponaja enekTpuyHe eHepruje 318.619 34.193 352.812
Mpuxoam No ocHoBY 3akyna 9.462.697 836.187 10.298.884
OcTtana npogaja 1 octanu onepaTMBHM NPUXoOaK 12.542.286 4.726.220 17.268.506
YKynHo npopaja u octanu npuxoam 416.194.916 97.808.606 514.003.522
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FopuvHa koja ce 3aBpwwuna 31. geuem6pa 2021.

N3Bo3 1

Domahe wmeRyHapoaHa
TpXULWTE npopaja YKynHo
Mpoaaja cupose HadTe 1.397.819 1.212.510 2.610.329
Mpoaaja npupoaHor raca 273.246 - 273.246
Benenpodaja 273.246 - 273.246
Mpoaaja HapTHMX gepvBaTa 202.705.120 71.912.811 274.617.931
Manonpodaja 67.695.146 16.251.771 83.946.917
Benenpodaja 135.009.974 55.661.040 190.671.014
Mpoaaja enekTpnyHe eHepruje 2.839.332 350.428 3.189.760
Mpuxogm no OCHOBY 3akyna 302.641 18.570 321.211
OcTtana npogaja 1 octanu onepaTmMBHU NPUXoau 10.058.003 4.118.866 14.176.869
YKynHo npoaaja un octanu npuxoam 217.576.161 77.613.185 295.189.346

Op ykynHor nsHoca npmxoga oA npojaje HadTHUX AepuBaTa (Benenpogaja) y usHocy of 325.134.522 PC[
(2021: 190.671.014 PC[L) npuxoau y usHocy og 39.105.621 PC[ (2021: 28.673.855 PC[l) ogHoce ce Ha
pomaher kynua XU TNetpoxemujy. OBn npuxoan udvHe Bernenpoaajy y oksupy Downstream cermeHTa

nocnoBamka.

Mpopaja enekTpuyHe eHepruje Hajeehum genom ce ogHocu Ha npoaajy Enekrpo MNpupean Cpbuje y nsHocy
of 7.967.626 PCL, (2021: Enektpo lNMpuepena Cpbuje y usHocy og 1.154.381 PCLL).

OcTtana npofaja ce yrmaBHOM OJHOCM Ha NpPoOAajy AOMYHCKOr acopTumMaHa Ha GEH3WMHCKMM CcTaHuuama y

nsHocy o 12.510.750 PC[ (2021: 10.813.030 PC[I).

CepuwTte Npyne je y Peny6nuum Cpbuju. YkynaH npuxon of eKCTepHUX Kynaua Ha Teputopuju Penybnuke
Cpbuje nsHocwmo je 416.194.916 PC[ (2021: 217.576.161 PC[]) OoK je yKynaH NpuxXo4 OA4 eKCTepHMX Kynaua
ca TepuTopuje apyrux 3emarba usHocuo 97.808.606 PC[ (2021: 77.613.185 PCL).

AHanu3sa ykynHor npuxofa of eKCTepHUX Kynala ca Teputopuje Apyrix 3eMarba faTa je y Tabenu:

FoauHa koja ce 3aBpumna

31. peuembpa

2022 2021
Mpoaaja cupose HaTe 2.042.795 1.212.510
Mpopaja HadhTHUX OepuBaTa (Manonpoaaja u Benenpogaja)
Byrapcka 13.428.226 13.181.739
BocHa n XepuerosuHa 35.957.855 24.814.896
PymyHuja 15.437.292 16.857.738
LWeajuapcka 514.708 1.880.060
XpBaTcka 2.379.044 2.597.274
CeepHa MakefoHuja 580.624 502.952
Mahapcka 2.141.950 947.185
Benwuka BputaHuja 5.787.187 4.517.034
Hemauka 3.114.943 1.340.491
CAL 2.205.910 -
AycTtpuja 2.157.156 -
OcTtana TpxuwTa 6.464.316 5.273.442
90.169.211 71.912.811
Mpopaja enekTpuyHe eHepruje 836.187 350.428
Mpuxoam no ocHoBY 3akyna 34.193 18.570
Octana npogaja 1 octanu onepaTmBHU NPUXoau 4.726.220 4.118.866
97.808.606 77.613.185

Mpuxogu oa nojeAnHavYHMX 3emMarba YKIby4eHUX Y ocTana TpXULWTa HACY MaTepujanto 3Ha4vajHu.
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[pe3eHmauuja akyuse

Y Tabenu ucnog npukasaH je octBapeHu Nnpuxod oA npogaje n obpayyHate akumse 3a 2022. n 2021. roguHy:

2022 2021
Mpuxoa of npoaaije 677.203.206 446.970.836
AkuM3a (163.199.684) (151.781.490)
HeTo npuxopg o npogaje u octany npuxoam 514.003.522 295.189.346

Y Penybnuun Cpbuju akumse nocTajy nnaTuBe kaga Npou3BOAM KOju Cy npeAMeT akuuse u3nase us
aKkuM3Hor cknaguwTa. To HacTaje kaga ce poba yToBapu 3a TPaHCMOPT, 3a OUPEKTHY Mpodajy Kynuuma
(Benenpopaja) unu 3a TpaHCMOPT A0 COMCTBEHe MarnonpogajHe mpexe. Pok nnahawa 3a obpavyHaTte
akumse je 15 gaHa. 'pyna je npoueHuna ga akuuse HannaheHe y Benenpogajy He cagpXe pusuK 3anuxa
HWUTW 3HavajaH KpeauTHW pu3uk. Y npogaju Ha Mano, pyna npouewyje fa je npocedaH NpomMeT 3anuxa
NpuGnMXKHO jedHak nepuody nnahaka akumse U ga Hema 3HayajHUX pusMka 3anuxa Unu KpeauTHOT pusmka.
CxogHo Tome, ¢ ob3mpom da 'pyna He cHocu 3HadajHe pu3unke y oba cnyyaja, akumse ce Hannahyjy y nve
nopeckor opraHa 1 cxogHo Tome oabujajy o npuxoaa.

CrtanHa UMOBMWHA, OCMM (PMHAHCWJCKUX MHCTPYMEHaTa, OAJIOXEHUX MOPECcKUX cpencrtaBa, WMHBECTULMjA U
octane cranHe nmoBuHe (6e3 cpeactaBa 3a 6eHeduumje 3a 3anocreHe HUTW MpaBa Koja NPoOUCTUYY K3
yroBopa o ocurypamy), no 3eMrbm:

31. npeuembap 31. geuembap

2022 2021
Cpbuja 279.704.928 283.450.792
PymyHuja 12.365.241 12.330.207
BocHa n XepuerosuHa 8.374.408 8.342.150
Byrapcka 5.801.293 6.081.578
OcrTane 3emrbe 704

306.246.574 310.204.727
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7. HEMATEPUJAINTHA UMOBUHA
KoHuecuje,
naTeHTH,
nuueHue, OcTtana HewmarepujanHa
Ynarawa y codTBEp U HeMmaTepujanHa ynarawa y

pa3Boj ocTana npaea F'yasun ynarawa npunpeMu YKynHo
Ha paH 1. janyapa 2021.
HabasHa BpegHoCT 16.243.657 10.694.203 2.220.431 1.253.796 8.036.878 38.448.965
WcnpaBka BpegHoCcTU 1
obesBpehere (4.473.213) (8.653.323)  (897.727) (365.607) (118.901) (14.508.771)
HeoTtnucaHa BpeaHocT 11.770.444 2.040.880 1.322.704 888.189 7.917.977 23.940.194
FoauHa 3aBpeHa AaHa
31. neuembpa 2021.
Mosehara 2.714.210 505.162 - 322.439 (1.284.355) 2.257.456
AmopTu3auuja (1.400.835) (482.222) - (51.280) (4.695) (1.939.032)
O6e3Bpehetse (HanomeHa 29) - - (25.243) - (1.008) (26.251)
MNpeHoc Ha
HEKpeTHUHe,NOoCTpojeHa K
onpemy (HarnomeHa 8) - - - - (528.644) (528.644)
Octanu npeHocu - (931) - (76) (265.491) (266.498)
TpaHcnaunoHe pesepse (8.285) (54) (4.329) (97) (67.467) (80.232)
HeoTtnucaHa BpeaHocT 13.075.534 2.062.835 1.293.132 1.159.175 5.766.317 23.356.993
Ha paH 31. peuem6pa 2021.
HabaBHa BpegHoCT 18.948.626 11.098.845 2.209.413 1.576.120 5.889.747 39.722.751
Mcnpaska BpegHOCTH 1
obe3Bpehere (5.873.092) (9.036.010)  (916.281) (416.945) (123.430) (16.365.758)
HeoTtnucaHa BpeaHocT 13.075.534 2.062.835 1.293.132 1.159.175 5.766.317 23.356.993
Ha paH 1. janyapa 2022.
HabasHa BpegHoCT 18.948.626 11.098.845 2.209.413 1.576.120 5.889.747 39.722.751
WcnpaBka BpegHocTH 1
obesBpehere (5.873.092) (9.036.010)  (916.281) (416.945) (123.430) (16.365.758)
HeoTtnucaHa BpegHocT 13.075.534 2.062.835 1.293.132 1.159.175 5.766.317 23.356.993
FoauHa 3aBpeHa AaHa
31. peuembpa 2022.
Mosehana 1.196.617 973.789 - 29.119 (1.194.797) 1.004.728
AwmopTu3auvja (1.496.271) (611.212) - (47.869) - (2.155.352)
O6e3Bpehetse (HanomeHa 29) - - (26.537) - (4.724) (31.261)
MpeHoc Ha
HEeKpEeTHUHe,NOCTpOjeHa K
ornpemy (HarnomeHa 8) - - - - (22.346) (22.346)
Otyhera u oTnucu - (2.544) - (293) - (2.837)
Octanu npeHocu - 21.553 - (21.554) 25.620 25.619
TpaHcnaunoHe pesepse 16.573 72.631 (2.835) (5.470) 192.799 273.698
HeoTtnucaHa BpeaHocT 12.792.453 2.517.052 1.263.760 1.113.108 4.762.869 22.449.242
Ha paH 31. peuem6pa 2022.
HabaBHa BpegHocCT 20.160.174 12.133.953 1.263.760 1.574.316 4.826.534 39.958.737
WcnpaBka BpegHoCcTU 1
obe3Bpehere (7.367.721) (9.616.901) - (461.208) (63.665) (17.509.495)
HeoTtnucaHa BpeaHocT 12.792.453 2.517.052 1.263.760 1.113.108 4.762.869 22.449.242

HematepuvjanHa ynarawa y npunpemn ca ctakbem Ha gaH 31. geuembpa 2022. roguHe y M3HOCY 0O
4.762.869 PC[L (2021: 5.766.317 PC[) ce Hajsehmm pgenom ogHoce Ha ynaraka y WCTpaxunBahe
(HenoTBpheHe pe3epse) y usHocy of 4.026.196 PC[ (2021: 5.307.832 PCL1).
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Ha aaH 31. geuemb6pa 2022. roguHe

(Ceu usHocu cy uspaxeru y PC/L] 000, ocum ako Huje Opyeaa4uje HazHa4eHo)

Obesspeher-e eydsuna

l'yoBuMn pykoBOACTBO nocmatpa Ha 6asn mHaMBMAyanHWx jegHuua koje reHepuily rotoBuHy (JIT) u
reorpadcke nokauumje. HagokHaguBa BpegHocT cBake JIT je yrBpheHa Ha 6Ga3n Behe o BpegHOCTU Y
ynotpebu unm dep BpedHOCTM MUHYC TPOLUKOBM Mpopaje. HaBepeHe kankynaumje cy 3acHOBaHe Ha
npojekumjama TOKoBa roTOBMHE MO-NMopesa, Ha OCHOBY NeToroguliker OUHaHCUKjCKOr MnflaHa YCBOjeHOr oA
CTpaHe pyKOBOACTBA.

KrbyuHe npeTtnocTaske kopulheHe 3a obpadyH BpegHOCTH y ynoTpebu:

2022 2021

MpoceyHa 6pyTo mMapxa 16,0% 21,7%

Ctona pacta 1% 1%

,PIS" pauno 0,77 0,85
[unckoHTHa cTona

- PymyHcko TpxuwTe 10,52% 7,60%

- byrapcko TpxuwTe 9,80% 6,00%

- TpxuwTe bocHe n XepuerosrHe 11,15% 9,40%

PykoBogctBO je yTBpAMNO MnaHWpaHy OpyTo mapXy Ha 6a3u npeTxogHO OCTBapeHux pesyntara u
OYeKkVMBaHOr npvBpedHor pacta. [lpocevyHa cToma pacTa je KOH3WCTEHTHa Ca MPOrHO30M Y WHAYCTPUjU.
[uckoHTHa cTonma je nocrne nopesa v ogpaxasa cneuuduyHe pusnke y oaHocy Ha penesaHTHy JIT. Y
HacTaBKy je JaT npernepj anokauuje ryasuna:

Mo4eTHO TpaHcnaum- Kpajwe
ctabe [loBehawa OGe3Bpehewe OHe pesepBe cTamwe

2022
BocHa 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

2021
BocHa n XepuerosuHa 482.336 - - 8 482.344
PymyHuja 273.377 - - (4.347) 269.030
Byrapcka 566.991 - (25.243) 10 541.758
1.322.704 - (25.243) (4.329) 1.293.132

Tect o6GesBpehewa y PymyHuju m BocHum n XepueroBumHu nokasao je Oa je HagokHagvMBa BpPeHOCT
u3padvyHata no OCHOBY BpeHOCTM y ynoTpebu/dep BpegHocTy Beha of cagallswe BpegHOCTM cpeacTasa.

Ykonuko 6v peBuavpaHa npoueweHa ctona pacta 6una 0,5% ymecto kopuwheHe 1% W ykonuko 6wu
OnckoHTHa cTona 6una Beha 3a 1% y ogHocy Ha kopuwheHy npunMkom obpadvyHa, HagokHaguBa BpegHoCT
TecTMpaHe MMOBUWHE KO Koje Huje npeTxogHo yTBpheHo obesBpefewe M garbe npesasunasv cagallkby
BpeaHoCT. Ykonuko 6u ctona pacta 6una 0% y komBrHaumjyu ca npuMmereHOM AUCKOHTHOM CTOMOM Kako je
HaBe#eHO Yy ropwoj Tabenn, HagokHaguMBa BpedHOCT Takohie npesasunasu opgrosapajyhy capaluwby
BpegHocT. LUTo ce Tnye AmMckoHTHe cTone, TecT obesBpehera je HajoceTrbMBMjM 3a TpxuwTe BbocHe un
XepuerosuHe, roe BpeaHocT Yy ynoTpebu npesasunasn cajallkwy BpeaHoCT oaroBapajyhe mmoBuHE no
AuckoHTHOj ctonu Behoj o 11,5%.

3a obpayyH hbep BpeaHOCT ymakeHe 3a TpollkoBe oTyhewa, kopuwheH je P/S pauuwo og 0,77 Ha OCHOBY
jaBHO [OCTYMHWMX nojaTaka M MHTepHe 6ase nogaTaka PEHOMUPAHUX EKCTEPHUX KOHcynTaHaTa. Tect
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HUC INpyna

HanomeHe y3 koHCconuaoBaHe huHaHCHjCKe M3BeLUTaje 3a roAMHY Koja ce 3aBpluuna

Ha aaH 31. geuemb6pa 2022. roguHe

(Ceu usHocu cy uspaxeru y PC/L] 000, ocum ako Huje Opyeaa4uje HazHa4eHo)

obesBpehena 3a TpxuwTe bocHe u XepueroBuHe HajMawe je oceTrbuB Ha npomeHy P/S pauua, roe je
BpedHOCT y ynoTpebu ucnop cajallkwke BpeQHOCTM CpeAcTaBa y Ccriyyajy kaga je pauuno mawu og 0,35, 3a
TpxuwTe PymyHuje ncnop 0,26 n 3a TpxuwTe byrapcke ucnog 0,53.

PykoBoAcTBO cmaTpa Aa je npoceyHa 6pyTo Mapka ropua Kao 4e0 YKyMHe npocedHe BpyTo Mapxe KrbyyHa
npeTnocTaBka Koja yTuye Ha OCET/LUBOCT obpadyHa BpegHocTu y ynotpebu. Cnegeha tabena npukasyje
oCceTrbMBOCT 06padyHa Ha NMPOMEHY OBe MpeTnocTaBke Mokasyjyhu 3a konuko 6u npoceyHa GpyTo mapxa
ropuBa Tpebana ga ce cmawu ga 6u ynotpebHa BpeaHOCT Omna jegHaka cafalli0j BpegHOCTU TecTUpaHe

VUMOBUHE:
2022 2021
KopuwheHe KopuwheHe
npeTtnocTtaBke O npeTnocTtaBke O
npoce4yHoj 6pyto Cmameme y npoce4Hoj 6pyTo
MapXu ropuBa nn MapXu ropuBa Cmamemne ynn
TpxuwTte PymyHuje 16,5% 7nn 23,5% 0,83 nn
TpxuwTte Byrapcke 16,5% 5,4 nn 21,9% 3,1 nn
TpxuwTe BocHe 1 XepuerosuHe 15,1% 4,8 nn 19,9% 0,84 nn
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HWUC MNpyna

HanomeHe y3 kOHCconuaoBaHe hMHaHCUjCKe n3BelTaje 3a roAUHY Koja ce 3aBpLuMsa Ha aaH 31. geuemb6pa 2022. rogmHe

(Csu usHocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyeayuje Ha3Ha4yeHo)
8. HEKPETHUHE, MOCTPOJEHA U ONPEMA

a) HekpemHuHe, mocmpojerba U onpema rno HabasHoj epedHocmu

Ha paH 1. janyapa 2021.

HabaeHa BpegHocT

McnpaBka BpenHocTu u obesspehere
HeoTnucaHa BpegHocT

FopuHa 3aBplueHa aaHa 31. geuembpa 2021.
Mosehama

Ob6esBpehetbe (HanomeHa 29)

AmMopTu3auuja

MpeHoc ca HemaTepujanHux ynarawa (HanomeHa 7)
MpeHoc Ha MHBECTULMOHE HEKPeTHUHe (HanomeHa 86)
MpeHoc Ha cTanHa cpeAcTBa HaMeHeHa Npoaaju
OTyhera 1 otnucu

Ocranu TpaHcdepun

TpaHcnaumoHe pesepse

HeoTnucaHa BpegHocT

Ha paH 31. geuem6pa 2021.

Hab6aeHa BpegHocT

Mcnpaska BpegHocTu 1 06e3Bpehere

HeoTnucaHa BpeaHocT

Ha paH 1. janyapa 2022.

Hab6aBHa BpegHocT

McnpaBka BpenHocTu u obesspeherse

HeoTnucaHa BpegHocT

FopuHa 3aBplueHa aaHa 31. geuembpa 2022.
Mosehana

MpomeHe Ha pe3epBucakMa 3a 06HaBIbake NMPUPOAHNX
pecypca

O6e3Bpehetbe (HanomeHa 29)

AmMopTu3auuja

MpeHoc ca HemaTepwujanHux ynarawa (HanomeHa 7)
MpeHoC ca MHBECTULIMOHUX HEKPETHUHA (HarnomeHa 86)
MpeHoc Ha cTanHa cpeAcTBa HaMeHeHa Npoaaju
OTyhera 1 otnncu

Ocranu TpaHcepu

TpaHcnaumoHe pesepse

HeoTnucaHa BpegHocT

Ha paH 31. geuem6pa 2022.

HabaBHa BpegHocT

Mcnpaska BpegHocTu 1 06e3Bpehere

HeoTnucaHa BpegHocT

HekpeTHuHe, OcTtane Ynaraway Tyhe
nocTpojeta u HeKkpeTHUHe, HeKpeTHUHe
IpaheBuHCKMN MawwmHe u onpemay nocTpojewa n nocTpojewa n
3emrbuliTe objekTn onpema npunpemMu onpema onpemy ABaHcu YKynHo
17.214.976  243.861.639 178.964.414 18.688.125 95.319 553.404 365.823 459.743.700
(342.429) (86.387.688) (82.711.988)  (2.511.677) (1.116) (398.361) (26.741) (172.380.000)
16.872.547  157.473.951  96.252.426 16.176.448 94.203 155.043 339.082  287.363.700
28.717 15.289.645 5.889.192 (1.383.022) - 22.486 1.644.028 21.491.046
- - - (743.396) - - - (743.396)
- (11.448.032) (10.841.222) - - (21.740) - (22.310.994)
- - - 528.644 - - - 528.644
- (21.673) - (7.930) - - - (29.603)
(21.262) (651) (4.071) - - - - (25.984)
(282.230) (259.456) (77.102) (1.035.430) (122) 1 (1.666.946) (3.321.285)
- (4.018.043) 151.348 3.865.151 - 1.544 - -
(16.593) (38.332) (4.531) (41.134) 1 - 2 (100.587)
16.581.179  156.977.409 91.366.040 17.359.331 94.082 157.334 316.166  282.851.541
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
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
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HUC lNpyna

HanomeHe y3 KoHconuaoBaHe PpMHaAHCUjCKe N3BeLLTaje 3a roAuHY Koja ce 3aBpLuusa Ha
AaH 31. peuembpa 2022. roguHe

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

pyna je y nocnosHoj 2022. roanHu KanuTanu3oBana TPOLUKOBE MO3ajMIbMBaka Koju ce OUPEKTHO MOory
npunucatu cTvuawy, W3rpagmu Unu uM3pagm KsanudukoBaHOr CpefcTBa, Kao [eo HeroBe HabaBHe
BpeaHocTh y nsHocy of 20.974 PC[ (2021: 17.233 PC[).

Of yKkynHor usHoca aktueaumja y 2022. roguHun y nsHocy og 19.804.427 PC[, HajaHauajHuju eo ogHocu
Ce Ha aKTMBaUWjy cpeacTaBa 3a nNpom3Boahy HadTe u raca y usHocy og 14.811.779 PCL. Y 2021. roguHu
akTmBaumja y usHocy og 19.689.619 PC[, HajsHayajHMju Oeo OoOHOCU ce Ha aKkTuBauuvjy CpefcTaBa 3a
npousBoahy HadpTe 1 raca y nsHocy og 17.927.832 PCJ.

Ha kpajy cBakor usBellTajHOr nepuofa, pykoBoACTBO [pyne npouewyje Aa Niv NOCTOjM Ha3Haka da je
HaJjOKHaaMBa BPeAHOCT HEKPETHMHA, NOCTPOojaka 1 onpemMe nana ucnopg KiMroBoACcTBEHE BPeAHOCTU.

pyna je Ha pgaH 31. peuembpa 2022. roguHe M3BpLUMMA NPOLEHY MHAMKaTopa obesBpehera UMoBUHE
jeanHuua koje reHepuwy rotoBuHy ("JIT") - 3a petarbe BuaeTu HanomeHny 3.7. [opaTHo, pyna je
usBpLuna npoueHy u npmsHana obesspehewe y msHocy o 120.513 PCO (2021: 743.396 PC[) 3a
TEXHOIMOLWKM U (PU3MYKM 3acTaperna U pacxofgoBaHa CPeAcTBa M CpedcTBa y MpunpeMu 3a Koje nocroje
WHAMKaATOPU Oa hUX0Ba HaJOKHaaMBa BpeQHOCT He Npernasn KHhUroBOACTBEHY BPEAHOCT.

6) NHeecmuuyuoHe HekpemHuHe no ghep spedHocmu

MHBecTULUMOHEe HEeKpeTHUHE ce BpeaHyjy Ha oaTym GunaHca cTawa no ¢oep BpedHOCTU Koja NpeacTasrba
TPXXULIHY BPEAHOCT UHBECTULIMOHE HEKPETHUHE.

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

2022 2021
Ha paH 1. janyapa 1.728.395 1.574.329
Oobuun no ocHoBy chep BpeaHoBaka (HanomeHa 26 n 29) 62.430 149.346
[MpeHocu Ha/ca HEKpEeTHUHA, NOCTPOojeHa U onpeme (HanomeHa 8a) (253.762) 29.603
OcTtanu npeHocu 856 -
OTtyhemwa (6.214) (24.883)
Ha paH 31. peuem6bpa 1.531.705 1.728.395

MHBecTUUMOHE HekpeTHWHE uCKa3aHe ca cTaweM Ha AaH 31. geuembpa 2022. rogvHe y M3HOCY oA
1.531.705 PC[ (31. peuembpa 2021. roguHe: 1.728.395 PC[]) y Hajsehem geny ce ogHoce Ha GeH3nHCcke
CTaHuLUe M MOCMOBHE MpOCTOpe AaTe Yy BuLeroaulkK 3akyn BpeaHoBaHe No dep BPegHOCTU Ha AaH
n3BeLUTaBakba.
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HUC INpyna
HanomeHe y3 koHCconuaoBaHe huHaHCHjCKe M3BeLUTaje 3a roAMHY Koja ce 3aBpluuna
Ha aaH 31. geuemb6pa 2022. roguHe

(Ceu usHocu cy uspaxeru y PC/L] 000, ocum ako Huje Opyeaa4uje HazHa4eHo)

®dep BpegHOCT UHBECTULMOHUX HEKPETHUHA

MHBecTUUNOHE HEKPETHMHE, KOje YMHe BEeH3UHCKe CTaHuLEe 1 MOCNOBHU NMPOCTOPU, BpeHOoBaHe cy no dep
BpegHocTu Ha gaH 31. geuembpa 2022. ogHocHo 2021. roauHe. MNo3nTtueaH edekaT BpegHoBara no dep
BPEOHOCTM MpU3HAT je Yy KOPUCT Npuxoda o4 ycknahuBarwa BpeAHOCTU MMOBMHE (HanomeHa 26).

Tabena Hwke npukasyje HepmHaHcKjcka CpeAcTBa KhibWKeHa no dyep BPEAHOCTU Koja je MepeHa MeTodoMm
npoueHe. OamepaBane hep BpegHOCTU BpLUK ce npema criegehum xnjepapxujckum HUBouma:

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

*  WHdopmauuje, ocum KoTUpaHKX LeHa ykibydyeHux y HuBo 1, koje cy 3acHOBaHe Ha AOCTYMHUM
TPXMLWHUM nodauuma 3a cpeactsa unu obasese, 6UNO ANPEKTHO (Tj. LLeHe) Unm MHOMPEKTHO (Tj.
ussegeHe u3 ueHa) (Huso 2).

*  WHdopmaumje o cpeactBy unm obaBesn Koje HUCY 3acHOBaHE Ha [AOCTYMHUM TPXULLHUM
nogaumma (Tj. HegocTynHe uHdopmaumje) (Huso 3).

OgaomepaBatne no cep BpeaHOCTM Ha AaH 31. aeuembpa 2022. rognHe U3BpPLUEHO je Ha OCHOBY criegehux
WHdopMaumja:

Apyre
KoTtupaHe ueHe Ha 3HauvajHe 3HavajHe
aKTUBHOM OOCTYNMHe  HepoCTymnHe
TPXUWTY 3a UctTa MHcpopmaumje nHcpopmauumje
cpencrtBa (HuBo 1) (HuBo 2) (HuBo 3)
PepnosHO ogmepaBatbe dhep BpeaHOCTH
3emrbuwiTe 1 rpaheBnHCKU objekTu
- MocnoBHW npocTopu 1 Apyrn objekTn Aatu y 3akyn - 946.567 -
- BeH3uHcke cTaHuue - - 585.138
YKynHO - 946.567 585.138

OaomepaBahse no dep BpeaHocTM Ha fgaH 31. geuembpa 2021. roanHe M3BPLLEHO je Ha OCHOBY crieaehmx
WHdopMaumja:

Apyre
KoTtupaHe ueHe Ha 3HauvajHe 3HavajHe
aKTUBHOM OOCTYNnHe HeAoCTynHe
TPXUWTY 3a UctTa MHcpopmaumje nHcpopmaumje
cpepcrTBa (HuBo 1) (HuBo 2) (HuBo 3)
PepnosHO ogmepaBatbe dep BpeaHOCTH
3emrbuwiTe 1 rpaheBnHCKU objekTu
- [NocnosHW NpocTopu U Apyru o6jekTn gaTtn y 3akyn - 918.731 -
- BeH3uHcke cTaHuue - - 809.664
YKynHO - 918.731 809.664

TexHuke npouyeHe ¢ghep epedHocmu npumeHoM memodoJsiozuje 2. HUeoa

®ep BpeOHOCTM MOCMOBHMX MPOCTOpa, CTaHoBa M Apyrnx objekata 3a m3gaBawe fobujeHe NprMeHOM
MeTofosiormje 2. HMBOa npousunase n3 MeToae ynopeguBux TpaHcakuuja. lNpoaajHe ueHe ynopeausmx
objekaTta y HenocpeaHoj 6NM3NHM KOpUryjy Ce 3a pasfiuKe y HUXOBUM KIbYYHUM KapaKTepucTukama Kao
WITO je noBpLIMHA HekpeTHWHe. HajsHauajHuja uHopmaumja NO OBOM MPUCTYNy MNpoueHe je LeHa no
KBaZjpaTHOM METPY.
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HUC INpyna
HanomeHe y3 koHCconuaoBaHe huHaHCHjCKe M3BeLUTaje 3a roAMHY Koja ce 3aBpluuna
Ha aaH 31. geuemb6pa 2022. roguHe

(Ceu usHocu cy uspaxeru y PC/L] 000, ocum ako Huje Opyeaa4uje HazHa4eHo)

Odmepaesame ghep epedHOCMU NPUMEHOM 3Ha4ajHux HedocmyrnHux uHgopmayuja (Memodosozuja
3. Hueoa)

®dep BpeaHoCTN GEH3MHCKMX CTaHuLa AobujeHe NpyuMeHoOM MeToaornoruje 3. HUBoa npousunase n3 metoae
ynoTpebHuX BpedHoOCTH, rae je dep BpeaHocT 6eH3nHCKMX cTaHuua ogpeheHa kao cagawswa BpegHoCT
Oyayhux HeTo Npumarsa ['pyne Ha OCHOBY AYropoYHMX yroBopa o 3akyny. HajsHauajHuja nHdopmaumja npu
OBOM MPUCTYNY NPOLIEHE je LieHa U3HajMIbMBara No 6EH3MHCKO] CTaHULM.

KrbyyHe npeTnocTaBke kopuvwiheHe 3a BpegoBake METOAOM YNOTPEGHMX BPEAHOCTH:

2022 2021
[yropoyHa cTona pacta 0% 0%
[unckoHTHa cTona 10,98% 12%

YcarnawaBake npomeHa y ¢ep BpeoHOCTM cpefcTasBa knacudukoBaHMX y HUMBO 3 dhep BpeaHOCTH
xXujepapxuje:

2022 2021

Ctarbe Ha NoYeTKy roguHe 809.664 735.442
[MpeHoC Ha HEKPETHUHE, MOCTPOjeHa U onpemy (248.162) -
lMpomeHa y cbep BpegHOCTU:

Hobuun npmnsHaTn y 6unaHcy ycnexa, dep BpeaHOoBaHke 29.370 80.125

Ocrtarno (5.734) (5.903)
YKkynHo nosehane no oCHOBY dhep BpeaHOBaka CpeacTsa 23.636 74.222
Ctarbe Ha Kpajy roauHe 585.138 809.664
8) Cpedcmea 3a ripousgodry Hagpme u 2aca

CpeqacTBa 3a nponsBoahy HagpTe 1 raca obyxBaTajy cpeacTBa 3a UCTpaxXuBake 1 NPOLEHy, Kao u
TPOLLKOBE pa3Boja, NoBe3aHe ca NPon3BOAH0M NOTBpfHeHnx pesepsu (HanoMmeHa 2.9).
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HWUC lpyna

HanomeHe y3 koHconuaoBaHe (hMHaHCUHjcKe U3BeLUTaje 3a roaMHY Koja ce 3aBpluna Ha aaH 31. aeuem6pa 2022.

rogouHe

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

Ha paH 1. janyapa 2021.
HabGasHa BpegHoCT
Wcnpaska BpegHocTu 1 obesspehere
HeoTnucaHa BpegHocT
FopgnHa 3aBplieHa 31. aeuem6pa 2021.
Mosehatba
MNMpomeHe Ha pesepBucakbMma 3a 0OGHaBbambe
NpUPOAHMX pecypca
O6esBpehete
OcTanu npeHocu
AmopTu3aumja
O6esBpehetse ncTpaxuara (HanomeHa 6)
Otyhewa n otnncn
TpaHcnaunoHe pesepse

Ha paH 31. peuem6pa 2021.
HabasHa BpegHoCT
Wcnpaska BpegHocTu 1 obe3spehere
HeoTnucana BpegHocT
Ha paH 1. janyapa 2022.
HabasHa BpegHoCT
Wcnpagka BpegHocTu 1 obe3spehere
HeoTnucaHna BpegHocT
FopanHa 3aBplieHa 31. aeuem6pa 2022.
Mosehata
lMpomeHe Ha pe3epBucarbMma 3a OOHaBbake
NPUPOAHMX pecypca
O6esBpehete
AmopTun3aumja
lMpeHoc Ha HemaTepwujanHy UMOBUHY (HanomeHa 7
Otyhetba 1 oTnncn
Octanu npeHocu
TpaHcnaunoHe pesepse

Ha paH 31. peuem6pa 2022.

HabGasHa BpegHoCT

WcnpaBka BpeaHocTH 1 obe3Bpehere
HeoTnucaHa BpegHoCT

KanutanusoBaHu YKynHo uHBectuumje y OcTana
TPOLUKOBY KanutanusoBaHu TOKY (MCTpaxuBawe n MNpounssoaHa nocnoeHa

MCTPpaXMBaka TPOLUKOBMU pa3Boja pa3Boj) cpeacTBa cpeacTBa YKynHo
21.489.893 1.226.125 22.716.018 201.221.015 55.925 223.992.958

(40.678) (309) (40.987) (70.509.519) (23.523) (70.574.029)
21.449.215 1.225.816 22.675.031 130.711.496 32.402 153.418.929
(3.039.919) (747.942) (3.787.861) 17.927.832 - 14.139.971
- - - 1.540.421 - 1.540.421

- (5.823) (5.823) - - (5.823)

(408.417) 75.425 (332.992) (6.804) 641 (339.155)

(4.695) - (4.695) (12.822.628) (2.931) (12.830.254)

(948.281) - (948.281) - - (948.281)

- - - (66.297) - (66.297)

(135.512) 1 (135.511) (16.981) - (152.492)
16.912.391 547.477 17.459.868 137.267.039 30.112 154.757.019
16.957.599 547.513 17.505.112 220.374.273 56.567 237.935.952

(45.208) (36) (45.244) (83.107.234) (26.455) (83.178.933)
16.912.391 547.477 17.459.868 137.267.039 30.112 154.757.019
16.957.599 547.513 17.505.112 220.374.273 56.567 237.935.952

(45.208) (36) (45.244) (83.107.234) (26.455) (83.178.933)
16.912.391 547.477 17.459.868 137.267.039 30.112 154.757.019
(1.137.456) 1.425.443 287.987 14.811.779 - 15.099.766

- - - (675.629) - (675.629)

(77.594) (34.738) (112.332) - - (112.332)

- - - (13.459.311) (5.861) (13.465.172)

13.015 (13.150) (135) - - (135)

- (39.781) (39.781) (143.375) (1) (183.157)

(5.090.156) 4.248.946 (841.210) 373.129 4.250 (463.831)

(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
10.724.715 6.167.892 16.892.607 235.638.513 57.889 252.589.009

(120.508) (34.768) (155.276) (97.472.486) (29.389) (97.657.151)
10.604.207 6.133.124 16.737.331 138.166.027 28.500 154.931.858
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WcTtpaxHo nogpyyje Jumbonuja y PymyHuju (yKynHa BPeAHOCT ynarawa y Uctpaxxusake Ha aaH 31. neuembpa
2022. n3Hocm 1.807.515 PCI1 je TpeHyTHO y chbasu MNpouenunBara pesynrata UCTpaxnsara U NoTBpae OBUX
pesyntaTta of crtpaHe HauuoHanHe areHuuje 3a MuHepanHe pecypce koja ce o4yekuBana y npBOj MOMOBUHU
2022. rogunHe, anu je npeHeto Ha 2023. roguHy. MNpunukoM npoueHe crtatyca oBe MHBeCTMUMje Ha daH 31.
deuembpa 2022. rognHe aHanu3a uHaukaTopa obesBpehera je M3BpLUEHa MocMaTpakeM OBOr Mogpydja
3ajegHo ca norbem Tepemuja CeBep Kao jedHOr onepaTMBHOr MOApYydja LUTO je [O03BOSbEHO Yy Ckinagy ca
3axTeBuma MCOU 6. Ha ocHoBy aHanuse n3BpweHe Ha aaH 31. geuembpa 2022. roguHe Mpyna je npoueHuna
Oa Hema vHOukaTopa obesBpefewa M HacTaBuna Ada npouekyje MOryhHoCT KomepuujanHe npou3BoAHe Ha
norby Jumbonuja. Mo gobujary NoTBpae pesynTtaTa 3a norbe Jumbonuja op ctpaHe HauvoHanHe AreHuuja 3a
MuHepanHe pecypce Penybnuke PymyHuje oHO he 6utn npebadeHo y a3y Npov3BOAHE WM MHAUKATOPM
ob6e3Bpehera buhe NOHOBO carnegaHu.

2) lpaso kopuwhera cpecmasa
MocTpojersa
3emmbuwite HekpeTHnHe M onpema Bo3una  YkynHo
Ha pgaH 1. janyapa 2021. roguHe 143.732 1.299.970 338.324 878.768 2.660.794
Moeehara - 406.441 160.818 20.860 588.119
AmopTu3aumja (9.600) (293.292) (145.158) (260.525) (708.575)
MpeHocun (7.121) 160.548 923 (923) 153.427
OTtyhera - (1.443) (5.209) (4.645) (11.297)
Edektn moancmkauyuje yrosopa - (15.114) (78.314) (140) (93.568)
TpaHcnaumoHe pesepse (2.127) (827) (1.881) (101) (4.936)
Ha paH 31. neuem6pa 2021. rogmHe 124.884 1.556.283 269.503 633.294 2.583.964
Ha gaH 1. jaHyapa 2022. roguHe 124.884 1.556.283 269.503 633.294 2.583.964
Mosehara - 231.352 194.247 1.487.124 1.912.723
AmopTu3aumja (9.581) (326.576) (166.452) (258.762) (761.371)
Otyhewa - (152) (20.141) (16.811) (37.104)
Edektn mogndmkauuje yrosopa - (28) (656) - (684)
TpaHcnauuoHe pesepse (210) (1.508) 143 (127) (1.702)
Ha gaH 31. geuembpa 2022. roguHe 115.093 1.459.371 276.644 1.844.718 3.695.826
9. YYELURA Y KAMMUTANY NPUAOPYXEHUX CYBJEKATA U 3SAJEOHNYKUM

NOAYXBATUMA

KrmroBoacteeHa BpeLHOCT MHBECTMUMjA Y 3ajegHUYKa ynaraka Ha gaH 31. gpeuembpa 2022. n 2021.
rogvHe npukasana je y Tabenu ncnog;:

MpoueHat 31. peuembap 31.geuembap

yuyewha 2022 2021

HWC MET EHeprosuHg 4.0.0.

Bbeorpan 3ajenHnyKo ynarare 50% 847.018 888.445
asnpom EHeproxonauHr Cpbuja

n.o.o0. Hosu Cap 3ajegHnyKo ynarawe 49% 2.019.706 694.455
XU MeTpoxemuja f.0.0. MNaH4eBO  TMpuapyxeH eHTUTET 20,86% 11.572.197 11.572.197
Munyc ucrnipaska epedHocmu (11.572.197) (11.572.197)
YKynHo uHBecTuumje 2.866.724 1.582.900

MpeTexHo MecTo nocnoBawa obenofarweHnx 3ajeQHNYKMX ynarawa je teputopuja Penybnuke Cpbuje.

He nocToje noteHumjanHe obaBe3e koje ce ogHOce Ha WHTepec [pyne y 3ajeQHWYKOM yrarawy, kao Hu
noTeHuujanHe obasese M3 caMor ynarawa.
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HWUC MET EHeprosuHa a.0.0. beorpaa

Y 2013. roguHu pyna je ctekna 50% yaena y 3ajegHnykom ynarawy EHeproBmHA 4.0.0. YMja je HameHa
ynpaBrbawe pagom 6yayher BeTtponapka [lNMnaHguwTte, ykynHe cHare 102 MW. Tokom mapta 2019.
rogvHe, komnaHuja MET Renewables AG je ctekna 50% ydewha og Tpehux nuua u noctana 3ajegHunyku
napTHep Ha NpojekTy Koju je npomeHuno Ha3me y HAC MET EHeprosunHg g.0.0. beorpag. lNogHerT je 3axTeB
3a npoayxewe cratyca noenawheHor npou3dsohjaya enekTpuuyHe eHepruje HaanexHom opraHy 2021.
roguMHe 3a HapefgHe Tpu roguHe. [lo gaHa mn3paBarba OBUX KOHCONWAOBaHUX (UHAHCWJCKMX M3BeLUTaja
Huje Buno 3HavajHux nocnoBHux aktueHocT. HUC MET EHeproBuHA A.0.0. je [pylwiTBO Y NpvBaTHOM
BMACHUWLUTBY 3a Koje HUCY AOCTYMHe KoTupaHe Gep3aHcke LieHe.

Fa3npom eHeproxonauHr Cp6uja a.o.0. Hosu Cag

Tokom 2015. roguHe [pyna u LleHTpeHeproxonguHr n3 Pycke ®depepauuje ocHoBanu cy XOnauHK
KkoMnaHwvjy asnpom eHeproxonauHr 4.0.0. a Kpo3 kojy he 3ajegHo nocnosaTu ca TepmOenekTpaHoMm -
TonnaHom ,asnpom EHeproxonguHr TE-TO" MNaHyeBo ca npojekToBaHMM kKanauuteTom og 208 MW. Y
okTobpy 2017. rognHe NOTNMCaH je YroBop Mo mpuHuuMny ,kibyd y pyke® ca Llanraj Enektpuk pynom u
3anoyeTa je casa npojektoBana. [pojekat he 6utn dmHaHcMpaH npeko kpeauTa asnpom GaHke (140
mnH EYP) ca pokom otnnaTte og 12 rognHa u kpegutom LleHTpeHeproxonauHra y nsHocy og 41 mun. EYP.
TE-TO lMaH4yeBO je noyena ca koMepuujanHuMm pagoM y 4yeTBpToM kBapTany 2022. rognHe u oyekyje ce
Aa nogmupu pactyhe notpebe PaduHepuje HadTe y MNaHyYeBy 3a eNeKTpMYHOM U TOMSIOTHOM EHEPrujom —
TEXHOSMOLLKOM NapoM.

Xun MeTpoxemuja g.o.o. NMNaH4yeBO

Y cknagy ca Baxehum 3akoHuMa Peny6nvke Cpbuje, noyetkom oktobpa 2017. roguHe CTeKnu cy ce CBU
YCIOBM 3a NyHY NpuMeHy YHanpea npunpemMsrbeHor nnaHa peopraHusauuvje npegyseha XUIM Metpoxemuja
A4.0.0. lMaHyeBo. Y cknagy ca YCBOjeHMM MfaHOM MpOMeH-eHa je W CTPyKTypa akuujckor kanurtana
npegyseha XUMM MNeTpoxemuja, ynme je HAC nosehao ceoje yyewhe y kanutany. HakoH koHeep3auje, HAC
nocenyje 20,86% rnacaukmnx npasa y XWUI lMetpoxemuju. Takohe, HNC uma cBoje npeacTtaBHuUKe Yy
Opbopy Oupektopa u HagsopHom opbopy. [aHa 9. centembpa 2021. roguHe MuHucTapcTBO npuBpeae
Penybnuke Cpbuje oTBOpMNO je jaBHM MNO3MB 3a npuBaTM3auunjy akumoHapckor apywrtsa XUI
MeTpoxemuja ca Mogenom cTpaTeLlKor napTHepcTBa KojuM 6y Byayhu napTHep cTekao yaeo oA Hajsulle
90% kanutana. HAC a.g. je nogHeo noHyay y poky. Y geuem6bpy 2021, HAC n XUIM cy notnucanu Yrosop
o Crpatewwkoj capagrwu. Ha ocHoBy osor yrosopa H/NC he nosehatu csoje ydewhe y XUI MeTpoxemujmn
ca npetxogHux 20,86% Ha 90% ca obaBe3oM HOBYaHe JokanuTanusauuje y usHocy og 150 munvoHa EYP
1 n3rpagry NnoroHa 3a Npon3BoAkY NonunponuneHa kanaumTteta HajMakwe 140.000 ToHa roguLiHse y poKy
oA wecT roguHa. lNpenasHun nepuog je y TOKy 4O MOMEHTa 3aTBapara TpaHcakumje kaga ce ovekyje ga ce
ucnyHe csu npegycrnosu. Kpajin pok 3a 3aTBapare TpaHcakumje je nponodrupad go 30. jyHa 2023.
roguHe. [Jo naHa objaBrbmBarka OBMX KOHCONMWAOBAHWUX (PUHAHCUjCKMX M3BELUTaja MpoLecC je jow yBeK y
TOKY.

CaxeTe dwuHaHcHjcke WHopmaumje 3a 3ajegHuMdka  ynarakka Ha pfgad 31, geuembpa  2022.
(HepeBuaupaHe) n 2021. roguHe W 3a rogvHe Koje cy ce 3aBpwwune gaHa 31. geuembpa 2022.
(HepeBugupaHe) n 2021. npukasaHe cy y Tabenu ucnog;

Fasnpom
HWUC MET EHeproxognuur  Xun lNeTtpoxemuja
EHeproBuHp Cp6uja A.0.0. MaHyeBo
31 peuembpa 2022. roguHe
O6pTHa MMoBUHa 212.773 2.846.397 19.448.667
CtanHa nmoBuHa 3.353.426 22.570.357 11.696.836
KpaTkopouHe obaBese 1.466.962 2.947.801 3.483.177
[yropoyHe obaBe3se - 18.327.837 1.700.400
Mpuxoan 13.475 8.488.261 57.493.404
HobuTtak/(rybuTak) 3a nepmog (82.852) 2.704.593 397.040
31 peuemb6pa 2021. roguHe
O6pTHa MMoBUHa 106.485 1.620.559 21.602.657
CtanHa nmoBuHa 3.187.934 20.628.326 10.712.595
KpaTkopouHe obaBese 1.102.285 447.260 3.168.077
[yropoyHe obaBe3se - 20.393.628 510.394
Mpuxogu 5.368 88.012 45.571.220
HobuTtak/(rybuTak) 3a nepmog (54.952) (279.702) 5.588.017
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10. OCTAJIN AYTOPOYHUN ®UHAHCUJCKU NMITACMAHU U OCTANA AYTOPOYHA

NMOTPAXUNBAIA
31. peuembap 31. peuembap
2022 2021
Henos3nTtn ca gocnehem npeko roguHy aaHa 215.500 155.857
OcTanu gyropoyHn ouHaHCKjCK1 nnacmaHm 263.231 262.867
[yropo4Hu KpeauTn gatu 3anocrneHmma 877.470 1.086.538
[yropo4yHa noTpaxuBara 7.000 -
Munryc ucnipaska ocmanux dy20pOYHUX rriacMaHa (348.578) (392.545)
1.014.623 1.112.717

[lyropoyHu KpeguTu gatv 3anocrneHuma Ha gad 31. geuembpa 2022. rognHe y nsHocy og 877.470 PC[,
(31. peuembpa 2021: 1.086.538 PC[1) ce oaHoce Ha BeckamaTHe KpeauTe O4HOCHO KpeauTe no KaMaTHO)
ctonu 0,5% u 1,5% nnacupaHe 3anocneHvMa 3a notpebe peluaBawa cTambeHor nutarwa. OTnnahyjy ce y
mMecedHum paTama. OBKM KpeauTn cy 0b6esspeheHn y nsHocy og 341.519 PCL.

1. OANOXEHA NOPECKA CPEACTBA U OBABE3E

AHanusa ognoxxeHnx Nopecknx cpeacrasa n obaBe3a npuKa3aHa je y Tabenu:

CpeacTBa O6aBese HeTto
Ha paH 31. neuem6pa 2022. roguHe
PesepBucara 704.723 - 704.723
HekpeTHuHe, nocTpojera 1 onpema 1.916.117 (217.555) 1.698.562
YMah-et-€e BpeqHOCTN UMOBUHE 367.129 - 367.129
Ho6buun og dep BpegHoBawa 10.327 - 10.327
PesanopusauunoHe pesepse - (14.075) (14.075)
2.998.296 (231.630) 2.766.666
Ha gaH 31. peuembpa 2021. roguHe
PesepBucara 664.773 - 664.773
HekpeTHWHe, nocTpojera 1 onpema 1.221.934 (234.374) 987.560
YMah-et-€e BpeqHOCTN UMOBUHE 694.650 - 694.650
Ho6buun og dep BpegHOBawa 10.311 - 10.311
PesanopusauuoHe pesepse - (14.075) (14.075)
2.591.668 (248.449) 2.343.219

KpeTawa Ha ognoxeHUM NMopeckuM cpeacteuma um obaBesama Y TOKY roguHe:

Ha paH 31. EdekaTt Ha EdekaTt Ha Ha paH 31.
Aeuembpa YKYMHU OCTanu yKynHu Aeuembpa
2021. pesynrtaTt pesyntat OcTano 2022.
PesepBucara 664.773 39.576 374 - 704.723
HekpeTHuHe, nocTpojera u
onpema 987.560 711.066 - (64) 1.698.562
YMan-ene BpegHOCTU
UMOBUHE 694.650 (327.521) - - 367.129
Hobuun og dep BpeaHoBawa 10.311 - 16 - 10.327
PesanopusauunoHe pesepse (14.075) - - - (14.075)
YKynHo 2.343.219 423.121 390 (64) 2.766.666
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Ha paH 31. EdrekaTt Ha Edrekart Ha Ha paH 31.
Aeuembpa YKYMHU OCTanu yKynHu Aeuembpa
2020. pesynrtart pesyntat OcTano 2021.
PesepBucara 902.262 (237.490) - 1 664.773
HekpeTHuWHe, nocTpojera u
onpema (278.719) 1.266.566 - (287) 987.560
YMaren-e BpeaHOCTH
UMOBUHE 1.205.119 (510.469) - - 694.650
Mopeckn ryéuum 488.483 (488.483) - - -
Hobuun og dep BpeaHoBawa 10.368 - (58) 1 10.311
PeBanopusauunoHe pesepse (14.075) - - - (14.075)
YKynHo 2.313.438 30.124 (58) (285) 2.343.219

Mpr3HaBare OANOXEHUX MOPECKUX CPeAcTaBa je M3BPLUEHO HA OCHOBY NETOroAulker GusHMUC nnaHa
pyne u ocTBapeHWX MOCMOBHWUX pe3ynTaTa Koju Cy PYKOBOACTBY [anu CHaXKHe WHAMKATope Yy norneay
nckopuhera NpeHeTMX NOPecKknX KpeauTa.

12. SAJIUXE

31. peuembap 31. geuembap

2022 2021

Martepwjan, pesepBHu1 Aenosu, anat n UHBeHTap 32.813.090 21.911.904

HeposplueHa npovssoana 6.600.656 5.778.096

"oToBM NponsBoan 20.169.440 10.638.441
Poba 3.165.090 3.241.949
[aTtu aBaHcu 1.059.350 699.828
Munyc: ucnpaska epedHocmu 3anuxa (4.513.662) (4.619.268)
MuHyc: ucnpaska epedHocmu Oamux asaHca (148.529) (147.570)

59.145.435 37.503.380

MNpomeHe Ha padyHUMa ucnpasBke BPEAHOCTU CY NpukasaHe y Tabenu:

UcnpaBka
UcnpaBka BpeAHOCTH
BpPeAHOCTH paTtunx
3anuxa aBaHca YKynHo
Ha paH 1. janyapa 2021. 4.757.772 150.077 4.907.849
WMcnpaBka BpeaHOCTM Ha TepeT pacxoda Tekyher 4.403
nepuoga (HanomeHa 29) 4.403 - ’
Ykungawe ncnpaske BpeAHOCTW Y KOPUCT npuxoaa (100.946)
Tekyher nepuoga (HanoMmeHa 26) (100.596) (350) )
MoTpaxuBara oTnncaHa TOKOM roguHe Kao (2.156)
HeHannartvea - (2.156) )
Ocrtano (42.311) (1 (42.312)
Ha paH 31. gpeuem6pa 2021. 4.619.268 147.570 4.766.838
WMcnpaBka BpeaHOCTM Ha TepeT pacxoda Tekyher
nepuoga (HanomeHa 29) 31.295 1.264 32.559
Ykungawe ncnpaeke BpeAHOCTW Y KOPUCT npuxoaa
Tekyher nepuoga (HanomeHa 26) (85.867) (304) (86.171)
MoTpaxvnBara oTnMcaHa TOKOM roavHe Kao
HeHannaTtvBea (51.033) - (51.033)
Ocrtano (1 (1 (2)
Ha pgaH 31. npeuem6bpa 2022. 4.513.662 148.529 4.662.191
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13. NOTPAXUBAHA MO OCHOBY MNMPOAAJE

MoTpaxuBara og MaTuyHe KOMNaHuje Y MHOCTPaHCTBY
Ocrana nosesaHa npaBHa nvua y 3eMibu

Ocrana noeesaHa npasBHa nvua y MHOCTPaHCTBY
MoTpaxuBara of Tpehux nuua y 3emrsu
MoTtpaxusara of Tpehux nuua y MHOCTPaHCTBY

Munyc: ucnpaeka epedHocmu

14. OCTAJIA KPATKOPOYHA NMOTPAXUBAHA

MoTpaxuBara n3 cneynguyHnx nocrnosa
MoTpaxuBara 3a kamaTte
MoTpaxuBara of 3anocneHunx
Octana noTpaxwusaa
MoTpaxnBara 3a BULLE nnaheHn nopes Ha 4oout
MoTpaxuBara No OCHOBY NpennaheHnx ocTanux nopesa u
aonpuHoca
MoTtpaxuBama 3a 0B
Munyc: ucnpaska epedHocmu

15. KPATKOPOYHU ®PUHAHCUJICKU NMITACMAHU

[enosnTtu ca gocnehem nNpeko Tpu Mecela a Mawe of roavHy
naHa
Ocrtana kpaTkopo4Ha hmHaHcujcka cpeacTea

31. peuembap

31. peuembap

2022 2021

- 600
1.673.553 2.019.633
171.959 174.584
37.267.410 29.716.402
1.351.155 1.451.978
40.464.077 33.363.197

(4.770.429) (4.958.153)
35.693.648 28.405.044

31. peuembap

31. peuembap

2022 2021
996.950 1.585.650
1.922.507 1.935.428
65.876 20.438
8.327.459 8.078.867
- 28.829
126.895 80.919
601.319 375.725
(9.993.604) (10.632.010)
2.047.402 1.482.846

31. peuembap

31. peuembap

2022 2021
6.063.683 28.275
111.228 76.176
6.174.911 104.451

Ha paH 31. peuembpa 2022. roanHe genosvTtu ca gocnehem npeko Tpu Mecela, a Make of roavHy gaHa
nsHoce 6.063.683 PC[ (2021: 28.275 PC[L) n ogHoce ce Ha [eno3wte nracupaHe y AvMHapuma
nocrnoBHUM HGaHkaMa ca kamatHoM ctonom 7,50% roguwwe (2021: y guHapuma u eyprMa ca kamaTHOM

ctonom 2,40% roguilmse).

16. FrOTOBMHCKU EKBUBANEHTU U TOTOBUHA

oToBMHa y GaHuM 1 GnarajHu

[eno3unTtn ca gpocnehem oo 3 meceua

HoBuaHa cpeacTea ca orpaHnyeHuM kopuwherem
Ocrana HoB4YaHa cpefcTea

31. peuembap

31. peuembap

2022 2021
18.906.061 13.439.285
69.222.772 7.816.553

254 254

1.958 27.182

88.131.045 21.283.274

Ha paH 31. peuembpa 2022. roguHe aeno3wntu ca gocnehem go Tpu Meceua usHoce 69.170.832 PCL,
(2021: 7.816.553 PC[1) n ogHoce ce Ha oeno3uTe nracupaHe y AMHapuma v eyprvMa nocrnoBHUM BaHkama
ca kamatHoMm cTtonom of 6,75% 1o 8,00% roguwne (2021: y anHapuma ca kamatHum ctonama oz 2,30%

0o 3,30% roguwirse).
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17. AKTUBHA BPEMEHCKA PA3IrPAHUYEHA

PasrpaHnyenn nopes Ha gogaty BpegHoOCT

YHanpeq nnaheHn TpoLLKOBMU

YHanpeq nnaheHa akuymsa

CtambeHn KpeanTu 1 ocTana akTMBHa BpeMeHCKa pasrpaHmyetna

31. peuembap 31. peuembap
2022 2021
4.405.141 3.611.624
273.018 403.158
4.197.429 2.038.498
546.479 487.730
9.422.067 6.541.010

PasrpaHnyeHn nopes Ha gogaTty BpedHOCT ca cTaweM Ha gaH 31. geuembpa 2022. roguHe y u3Hocy of
4.405.141 PC[L (31. peuembpa 2021: 3.611.624 PC[) je nope3 Ha goAaaTty BpPeOHOCT Y MPUMIbEHUM
(hakTypama Koje ce eBuaeHTUpajy y Tekyhem obpayyHCkOM nepuody, a npaBo Ha oabwuTak NpeTxogHor

rnopesa ce ocTBapyje y HapegHoM o6payyHckoM nepuoay.

YHanpeg nnaheHa akumsa Ha gaH 31. geuembpa 2022. rogumHe y usHocy of 4.197.429 PCHO (31.
deuembap 2021: 2.038.498 PC[1) ce ogHoce Ha akuuse nnaheHe 3a rotoBe NpouM3BoAe Koju ce 4yBajy y
He-akUM3HOM CKNaguLITy U Ha akumse nnaheHe 3a yBO3He Npou3BOAe KOju Ce KopUcTe Y AarbeM npouecy
npousBoake 3a Wra he cpeactea 6utu BpaheHa y 6nuckoj 6yayhHocTw.

18. BAHBUINNAHCHA AKTUBA U NMACUBA

M3pate meHuLe v rapaHumje

MpumrbeHe MeHuUe 1 rapaHuuje

MmoBuHa (y 6uBimnm penybnvkama Jyrocnasuje)
MoTpaxuBara (U3 GuBLLMX penybnuka Jyrocnasuje)
Tyha poba y cknagunwTy n octana cpeacrtsa Apyrux nuua
CpeacTBa 3a 3aTBapane nosba y AHronm

MpumrbeHe xmnoTeke 1 3anore

Ocrana BaHbynaHcHa akTnBa 1 nacusa

31. peuembap 31. peuembap
2022 2021
74.436.005 80.638.766
24.449.180 17.691.255
5.358.820 5.358.990
6.763.139 6.380.931
15.056.497 10.342.388
1.361.966 1.361.966
3.097.224 2.465.428
250.868 180.492
130.773.699 124.420.216
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19. KAMUTAN

Cratbe Ha AaH 1. jaHyapa 2021. roguHe
Oobutak
OcTanu yKynHu npuxop
EdbekTn noHoBHOr oaMepaBat-a nnaHoBa AeduHncaHmnx
npyMatrba 3anocreHnx
[obuum no ocHoBy ynarawa y UHCTpYMeHTe kanuTana
No6uum no ocHoBy npeBofera MHAHCHCKUX n3BeLUTaja
VNHOCTpaHOr nocrioBaka
YKynaH npuxop 3a roguHy
Pacnopgena ausnaenan
Octano
Crambe Ha pgaH 31. peuembpa 2021. roguHe

Crambe Ha AaH 1. jaHyapa 2022. roguHe
[obutak
OcTanu ykynHu npuxon (pacxoa)
EdekTn noHoBHOr oAMepaBata nnaHoBa AedUHUCaHNX
npumatsa 3anocreHmx
[o6uum No ocHOBY ynarawa y MHCTPYMeHTe Kanutana
[o6uum no ocHoBy NpeBohera (hMHAHCHCKUX U3BeLUTaja
MHOCTpaHor nocrioBama
YKynaH npuxopn 3a roguHy
Pacnopgena aveuaeHam
OcTano
Crambe Ha gaH 31. peuembpa 2022. roguHe

HanomeHa

20

191

Hanomena

20

19.1

KanuTan koju ce moxe npunucatu BnacHuumma Qdpywrtea

Yyewha 6e3
Akumjckun PeB.pe3. n HepacnopeheHa npaBa YkynHo
Kanutan Hep.no6. u ry6. [o6uT/(ryéutak) YKynHo KOHTpose Kanutan
81.530.200 483.041 160.749.066 242.762.307 242.762.307
- - 20.957.033 20.957.033 20.957.033
- 12.056 - 12.056 12.056
- 783 - 783 783
- 105.223 - 105.223 105.223
- 118.062 20.957.033 21.075.095 21.075.095
- - (1.001.191)  (1.001.191) (1.001.191)
- (456) 456 - -
81.530.200 600.647 180.705.364 262.836.211 262.836.211
KanuTan koju ce moxe npunucatu BnacHuumma Opywrtea
Yyewha 6e3
Akumjckun PeB.pe3. n HepacnopeheHa npaBa YkynHo
Kanutan Hep.no6. u ry6. po6uT/(ryéutak) YkynHo KOHTpone Kanutan
81.530.200 600.647 180.705.364 262.836.211 262.836.211
- - 92.374.653 92.374.653 92.374.653
- (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
- - (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

57



HWUC lMNpyna
HanomeHe y3 koHconuaoBaHe hMHaHCUjCKe U3BeLlTaje 3a FoAUHY Koja ce 3aBpluvna Ha aaH 31.
Aeuemb6pa 2022. roauHe

(Csu usHocu cy uspaxeHu y PCL 000, ocum ako Huje Opyeaa4quje Ha3Ha4yeHo)

19.1. AKUNJCKU KATMUTAN

AKUWjCKM KanuTan npeacTaBrba kanuTtan [pywTsa Koje je koTupaHo Ha beorpapackoj 6ep3n. HomuHanHa
BpegHocT akuuja je 500 PC[H. Akumjckn kanutan Ha gaH 31. geuembpa 2022. n 31. geuembpa 2021.
rogvHe cactoju ce oa 163.060.400 o614HUX akumja.

IOveuaeHna obenopaweHa 3a roanHy koja ce 3aepwwna 31. geuembpa 2021. usHocu 5.782.122 PC[,
opHocHo, 35,46 PC[L no akumju (31. gpeuembpa 2020. : 1.001.191 PC[I ogHocHo, 6,14 PC[I no akumjn)
opobpeHa je oa ctpaHe CKynwTuHe akuuoHapa daHa 29. jyHa 2022. roguHe u ucnnaheHa 22. aBrycra
2022. roguHe.

OO6payyH OCHOBHE 3apaje Mo akuuju npukasaH je y Tabenu ncnoa:

FoavHa koja ce 3aBpwumna 31.

Aeuem6pa
2022 2021
[o6buT Koju Nnpunaga BehMHCKOM BNaCHUKY 92.374.653 20.957.033
MpoceyaH noHgepucaH 6poj 06M4HMX akumja 163.060.400 163.060.400
3apapga no akuuju (y PCol) 567 129

pyna Hema KOHBEPTUOMITHE MHCTPYMEHTE, OMuuje Unm rapaHumje 1y ckrnagy ¢ TUM, cCMakeHa 3apaga no
aKkumju jegHaka je OCHOBHOj 3apaju Mo akumju Kako je HaBegeHo y Tabenu nsHag.

20. AYroOPOYHA PE3EPBUCAHA

lMpomeHe Ha AyropoyHUM pesepBucarmma cy cnegehe:

Mporpam CyAacku
O6HaBrbawe 3awTtuta HakHagHa Ayropo4YyHMx cnopoBu U
NPUPOAHUX XNBOTHe npumarma nopacTuuaja apyra
pecypca cpeAvHe 3anocCrieHUX 3anocreHux pesep. YKynHo
Crtamre Ha AaH 1. jaHyapa 2021. 10.338.464 428.813 605.016 931.473 411192 12.714.958
roauHe
Ha Tepet bunaHca ycnexa 238.322 - 417.650 319.480 87.337 1.062.789
lMosehara 1 kopekumja npoueHe
pesepBuCcarba 1.540.421 - - - - 1.540.421
YKMHYTO y TOKY roguHe (HanomeHa
36) (143.899) - (1.459) (4.551) (149.909)
AKTyapcku ryéuum npusHatu y
ocCTanoMm ykynHom pesynraTy - - (12.056) - - (12.056)
N3amupene obaBesa (59.473) (31.049) (75.869) (823.829) (88.678) (1.078.898)
Ocrtano 276 - - - (95) 181
Crame Ha aaH 31. geuembpa 2021.
roauHe 11.914.111 397.764 933.282 427124  405.205 14.077.486
Crame Ha AaH 1. jaHyapa 2022.
roauHe 11.914.111 397.764 933.282 427124  405.205 14.077.486
Ha Tepet bunaHca ycnexa 189.128 145.407 67.396 247.701 2.851.815 3.501.447
lMosehara 1 kopekumja npoueHe
pesepBucarba (675.618) - - - - (675.618)
YKMHYTO y TOKY roguHe (HanomeHa
36) (368.473) - - (652) (206) (369.331)
AKTyapcku ryéuum npusHatu y
ocTanoMm ykynHom pesynraty - - 181.767 - - 181.767
N3amnpene obaBesa (26.936) (34.839) (97.646) - (56.188) (215.609)
OcrTano (539) - (212) - 328.734 327.983
Ctame Ha aaH 31. geuem6pa 2022.
roauHe 11.031.673 508.332 1.084.587 674.173 3.529.360 16.828.125
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AHanusa pesepBucatsa:
31. peuembap 31. peuembap

2022 2021
OyropoyHa 14.814.651 12.430.855
KpaTtkopoyHa 2.013.474 1.646.631

16.828.125 14.077.486

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

PykoBogctBo [pyne npouewyje Oyayhe HoBYaHe wusgaTke 3a OOHaBrbake NPUPOOHMX pecypca
(semrbuiTa) Ha HanasuwWTUMa HadTe U raca, Ha OCHOBY NPETXOAHUX UCKYCTaBa Ha CNMYHUM pagoBuMa.

(6) Pe3sepsucarba 3a 3alumumy xueomHe cpeduHe

Y cknagy ca Baxehom 3akoHCkOM perynatmeom, pyna uma obaBe3e NO OCHOBY 3alUTUTE >XUBOTHE
cpeavHe. Ha gaH usBewTaBawa [pyna je usBpluMna pesepsucarwe no HaBe4eHOM OCHOBY Y M3HOCY 04
508.332 PCL (31. geuembpa 2021: 397.764 PC[) no ocCHOBY npoLeHe pYKOBOACTBA O BWCUHU
HeonxoAHWxX TPoLLKoBa Ynwhera n caHaumje 3arahjeHux rnokauuja.

(8) [poepam dyeopoyHux nodcmuuaja 3arnociaeHux

Y 2011. roauHn [pyna je 3anoyena npouec ycarnawasawa AYropovHOr mnporpama noacTuuaja
pykoBogmoua [pyne. HakoH ycarnmawewa roToBMHCKM noacTuuaju he OuTn 6GasmpaHu Ha OCHOBY
peanu3aumje NocTaBfbEHNX KIbYYHUX MHAMKaTopa edukacHocTu (,KIMA“) y nepmogy oa Tpu roguHe. Ha
faH 31. peuembpa 2022. rognHe pykoBOACTBO [pyne je M3BPLWIKUMO MpOLeHy cajallke BpeaHOCTH
obaBe3a Be3aHUX 3a HOBU TPOroAuLLKM NnoAacTuuaj 3anocneHnx (2021-2023) y usHocy of 674.173 PC[,
(31. peuembpa 2021. roauHe: 427.124 PCL).

(r) Pe3sepsucara 3a cydcke criopose u Opyea pesepsucara

Ha paH 31. peuembpa 2022. roguHe [pyna je npoueHwuna BepoBaTHONY HEraTMBHUX WCXOAA CYACKUX
CMopoBa, Kao 1 U3HOCe NoTeHuujanHux rydbutaka. [pyna je nsspluiuna gogatHo pesepBucare 3a cyacke
CMopoBe 1 pyra pesepsucara 3a Koje je NpoLereH HeraTneaH Ucxop crnopa y nsHocy og 2.851.815 PC[]
(2021: 87.337 PC[). HajsHayajHuju nsHoc nosehawa pesepBucara OQHOCKM Ce Ha pesepsucare Mo
OCHOBY MOTeHUMjanHe HakHade 3a HencnykwaBarke YroBopHMX obaBe3a No OCHOBY MUHUMAIHUX HAaOTHMX
M racHux nporpama paga koje ce I'pyna obasesana Ha noctojehum mnctpaxHum npojektuma. lNMpoueHa
pyne je Aa ncxop CyAckux u Apyrux noctynaka Hehe AoBeCTU A0 3HavajHMjux rybutaka npeko n3Hoca 3a
KOje je N3BpLUEHO pe3epBucake Ha gaH 31. geuembpa 2022. roguHe.

(B)  Pesepsucar-a 3a HakHadHa rpuMaH-a 3arocieHux

HakHage 3anocneHuma:

31. peuembap

31. peuembap

2022 2021

OTnpemHuHe 768.865 557.326
JybunapHe Harpage 315.722 375.956
1.084.587 933.282

OcHoBHe aKTyapcCKke npeTnocTtaBke KOje cy KopuwheHe:

31. peuembap

31. peuembap

2022 2021
[unckoHTHa cTona 6,8% 3,7%
Byoyha nosehamna 3apaga 4,72% 0%
MpoceyaH 6ygyhu pagHu Bek 18,44 17,86
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Jy6bunapHe
OTnpemMHuHe Harpage YKynHo
Crtame Ha pgaH 1. jaHyapa 2021. roguHe 253.488 351.528 605.016
TpowkoBy AMpekTHO nnaheHnx HakHaga (38.756) (37.113) (75.869)
AKTyapckv obuumM NpusHaTK y OCTarom yKyrnHoMm
pesynraTy (12.056) - (12.056)
MpusHaTo y yKynHOM pe3ynTaty 354.650 61.541 416.191
Crambe Ha gaH 31. geuemb6pa 2021. roguHe 557.326 375.956 933.282
TpoLwkoBn ANpeKTHO nNnaheHnx HakHaga (57.649) (39.997) (97.646)
AKTyapcku rydbuum npusHaT y ocTtarioMm yKyrnHom
pesynraTy 181.767 - 181.767
MpusHaTo y yKynHOM pe3ynTaty 87.530 (20.134) 67.396
TpaHcnaumnoHe pesepse (109) (103) (212)
Crambe Ha gaH 31. geuemb6pa 2022. roguHe 768.865 315.722 1.084.587

M3HoC npu3HaT y KOHCONMAOBAHOM YKYNHOM pe3ynTarty:

FoauHa koja ce 3aBpLluuna
31. peuembpa

2022 2021

Tekyhu TpowwKOBM HakHaaa 76.807 59.719
Tpowkosu kamata 30.825 35.856
N'ybvum og NpomMeHe nnaHa gonpuHoca 22.951 35.226
AkTyapcku gobuuun/ryéuum (jybunapHe Harpage) (70.914) 22.060
TpoLkoBM NpoLwnux ycnyra 7.727 263.330
67.396 416.191

21. AYITOPOYHE OBABE3E
31. peuembap

31. peuembap

2022 2021
HyropoyHu kpeguT - Macnpom Hbedt 2.728.428 8.203.418
BbaHkapcku kpegutn 65.009.756 69.276.624
ObGaBese 3a NMU3NHT 3.149.589 2.335.974
OcTtane gyropoyHe cmHaHcujcke obaBese 847.172 841.861
Octane gyropoyHe obaBese 126.800 104.126
71.861.745 80.762.003
Munyc: Tekyhe pocnehe gyropoyHux cmHaHcujcknx obasesa
(HanomeHa 22) (6.547.322) (7.689.172)
65.314.423 73.072.831
lMpomeHe Ha obaBe3ama ['pyne n3 pruHaHCUCKUX aKTUBHOCTM MpMKa3aHe Cy Kao LUTO creaw:
[yropoyHn KpaTkopouyHu ®duHaHcujcku YkynHo
KpeguTn KpeauTn TNVU3UNHT
Ha pgaH 1. janyapa 2021. roguHe 82.782.005 - 2.479.391 85.261.396
Mpunuemn 16.729.700 500.000 - 17.229.700
Opanuem (22.156.697) (500.000) (728.686) (23.385.383)
HemoHeTapHe TpaHcakumje 118.056 - 584.901 702.957
KypcHe pasnuke 6.978 - 368 7.346
Ha paH 31. peuem6pa 2021. roguHe 77.480.042 - 2.335.974 79.816.016
Ha paH 1. jaHyapa 2022. roguHe 77.480.042 - 2.335.974 79.816.016
Mpunneun 4.499.752 1.311.584 - 5.811.336
Opnueu (14.063.305) - (814.876) (14.878.181)
HemoHeTapHe TpaHcakumje (12.974) - 1.630.618 1.617.644
KypcHe pasnuke (165.331) (3.439) (2.127) (170.897)
Ha paH 31. peuem6pa 2022. roguHe 67.738.184 1.308.145 3.149.589 72.195.918
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(@)  HyeopoyHu kpedum - [acnpom Hbegpbm

Oyropo4yHun kpegnt og Nacnpom HbedT-a ca ctawem Ha gaH 31. geuembpa 2022. rognHe y M3HOCY o4
2.728.428 PC[ (2021: 8.203.418 PC[), ca BucuHoMm Tekyher pgocneha op 2.728.428 PC[H (2021:
5.468.935 PC[1), ogHocu ce Ha kpeauT aobujeH Ha ocHoBYy obaBe3a 13 Yrosopa o Kyrnonpogaju akuuvja oa
24. peuembpa 2008. rogmHe. HaBegeHu kpeguT ce nnaha y KBapTanHum paTama noyeswn og delembpa
2012. roguHe go 15. maja 2023. roguHe.

(6)  bBaHkapcku kpedumu

31. peuembap 31. geuembap

2022 2021
[yropo4Hu KpeguTu y 3eMibu 48.275.922 47.362.765
[yropo4Hu KpeauTn y MHOCTPaHCTBY 16.733.834 21.913.859
65.009.756 69.276.624

Tekyhe gocnehe gyropoyHux kpeguta (3.082.976) (1.579.581)
61.926.780 67.697.043

Hocnehe 6aHkapckux kpeguTa:
31. peuembap 31. geuembap

2022 2021

Mamehy 1 n 2 roguHe 9.707.939 3.004.092
Namehy 2 n 5 roguHa 47.889.786 63.430.071
Mpeko 5 rognHa 4.329.055 1.262.880
61.926.780 67.697.043

BanytHa cTpykTypa AyropouyHux obasesa MO OCHOBY 6aHKapCKMx W OCTanux Kpeauta Yy 3eMibu ”
WHOCTPaHCTBY je cnegeha:
31. peuembap 31. peuembap

2022 2021

yca 88.819 130.480
EYP 64.824.628 68.989.968
PCL 4.268 210
JrJ 92.041 155.966
65.009.756 69.276.624

pyna HaBegeHe obaBese no kpeauTMma nnaha y ckrnagy ca YyroBOPEeHOM OAUHAMWMKOM, OOHOCHO CXOLHO
yTBphHeHnM aHyuTeTHUM nnaHosuma. [pyna je yrosopuna ca nosepuoLmma NpoMeHsbrBe KamaTHe cTone.
MpomeHsrbuBe kamaTHe cTone cy BesaHe 3a Eypmbop u JInbop. PykoBoacTBo o4vekyje Aa he MNpyna 6utn y
mMoryhHOCTM a cBe yroBopeHe obaBese no KpeauMTuma UCMyHW y ckragy ca yTBpheHnM pokoBuMa.

YroBopu O KpeguTy cagpxe UHAHCUjCKe KOBEHaHTe Koje 3axTeBajy Aa [pyna ogpxaBa ogHOC
KOHCONMOoBaHor 3agyxunsara npema koHconuaosaHoj EBITDA (HanomeHa 5). PykoBogcTBo Bepyje Aa je
lpyna ycarnaweHa ca HaBedeHVMM KOoBeHaHTama Ha daH 31. geuembpa 2022. un 31. geuembpa 2021.
rogvHe.

(8)  Obasese 3a nusuHe

31. peuembap 31. peuembap

2022 2021

Oyropo4yHe obaBe3e No OCHOBY 3akyna 735.918 1.695.318
Tekyhe obaBe3e no 0CHOBY 3akyna 2.413.671 640.656
3.149.589 2.335.974
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M3Hocu npusHaTtu Yy OKBUpPY bunaHca ycnexa:

2022 2021
TpowkoBu kamaTa (ykribydeHun y dmHaHcujcke pacxoge) (HanomeHa 33) 98.355 92.608
TpOLUKOBYM KOjU Ce OAHOCE Ha KpaTKOPOYHM 3akyn (HanomeHa 30) 401.482 603.562
TpoLLKOBYM KOju Ce ogHOCe Ha 3aKyn cpefcTaBa Mane BpeaHOCTU Koja
HUCY NpuKasaHa kao KpaTKopoyHu 3akyn (HanomeHa 30) 118.858 76.390
TpoLlkoBYM Koju ce ogHoce Ha BapujabunHa nnahaka 3akyna Koju HUCy
yKIby4eHn y obaBese 3a 3akyn (HanomeHa 30) 1.940.663 1.574.386

(r Ocmarie dyeopoyHe puHaHcujcke obagese

Octane pyropoyHe uHaHcujcke obaBese y u3Hocy of 847.172 PCL (2021: 841.861 PC[) Hajsehum
Jernom ce ogHoce Ha oanoxeHy HakHagy MJCLL 3apybeswedT (garse 3H) 3a uctpaxusayku npojekat
O&rI koju je y Toky npeko 3aBucHor gpywTBa JagpaH Hadrarac. OBa obaBesa 3aBuCKU of HacTynawa
HeusBecHux 6yayhunx gorahaja koju cy BaH koHTpone usgasaoua (3H) n BnacHuka nHctpymenta (HAC). Y
ckrnagy ca HoeaTvoH cnopa3ymom u criopa3ymom O npeHocy 3akibydeHuMm uamehy 3H, HNC-a n JagpaH
Hadprarac-a, cBa npaBa n obasese 3H-a npeyseo je HAC 3a HakHagy jegHaky HEUM3MUPEHUM KPeOUTHUM
obaBesama JagpaH Hadrarac-a npema 3H-y u HadpterasmHkop-y npe cnopasyma. HakHaga He moxe
npemalumMTn U3HOC HaBedeHux obasesa.

Mopepg Tora, Tokom 2020. roanHe Mpyna je ctekna gogatHux 34% yaena JagpaH Hadptarac 3a HakHagy
o 41 PCL. Ose TpaHcakuuje cTuuana ygena v npeHoca obasesa Tpebano 6u nocmatpaTtu 3ajegHo.

22, KPATKOPOYHE ®UHAHCWUJCKE OBABE3E

31. peuembap 31. geuembap

2022 2021

KpaTKopoyHW KpeauTu y 3emibm 821.257 -

KpaTKkopoyHW KpeanTn y MHOCTPaHCTBY 486.888 -

KpaTtkopoyHa gocneha gyropovHux kpeauTa (HanomeHa 21) 5.811.404 7.048.516
KpaTkopouHa gocneha obaBe3a no oMHaAHCKjCKOM NU3UHTY (HanomeHa

21) 735.918 640.656

7.855.467 7.689.172

23. OBABE3E U3 NMNOCJIOBAHKA

31. peuembap 31. peuembap

2022 2021
ObaBese 13 nocnoBaka — MaTU4YHO U 3aBMCHAa NoBe3aHa nvua 1.762 3.000
ObaBese 13 nocnoBaka — ocTana nosesaHa nuua 3.695.885 2.481.464
Ob6aBe3e 13 nocrnoBaka y 3eMibn 8.278.322 9.748.498
O6aBe3e 13 nocrnoBaka y MHOCTPAHCTBY 12.016.177 12.316.499
O6aBese 13 nocrnoBaka - 0CTano 32.452 26.202

24.024.598 24.575.663
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24, OCTAIJIE KPATKOPOYHE OBABE3E

31. peuembap 31. peuembap

2022 2021
O6aBe3se 13 cneunguyHmx nocnosa 299.927 219.887
O6aBe3se 3a HeucnnaheHe 6pyTo 3apage 1.744.239 1.642.350
Ob6aBe3se 3a kamaTte 144.947 84.312
ObaBese 3a guBnaeHae 3.783.818 3.784.105
OcTtane o6aBe3e npema 3anocrneHuma 1.078.452 827.031
O6agese 3a 1B 4.209.049 2.555.013
O6aBe3sa 3a akumsy 7.994.286 6.699.841
HakHapga 3a pobHe pe3epse 885.898 286.795
HakHaga 3a eHepreTcky edmkacHocT 122.399 33.653
Ob6aBe3se 3a nopes Ha [o6MUT 14.013.449 4.238.208
OcTtane obaBe3se 3a nopese 1.033.672 1.077.247
Ocrane kpaTkopoyHe obaBese 142.880 86.580

35.453.016 21.535.022

25. NACUBHA BPEMEHCKA PA3IrPAHUYEHA

MacuBHa BpeMeHcka pasrpaHuyersa Ha AaH 31. geuembpa 2022. roguHe y m3Hocy 4.713.428 PCL (31.
deuembpa 2021: 4.074.838 PC[l) ce Hajpehum genom opgHoce Ha ykarnkynucaHe obaBe3e 3a GoHyce
3anocneHuma y usHocy 2.876.426 PCL (31. geuembpa 2021: 2.285.733 PC[l) n yroBopeHe obaBese ca
KynumMmMa Koje ce OdHOCe Ha nporpam fojanHocTv y u3Hocy of 774.596 PC[L (31. peuembpa 2021:
853.461 PCL).

Mpuxog y nsHocy of 3.444.759 PCL (31. peuembpa 2021.: 4.444.262 PC[) koju je ocTBapeH y Tekyhem
M3BeLLTajHOM nepuoay ce ogHOCK Ha yroBopeHe obaBese Ha faH 1. jaHyapa 2022., og yera ce 2.817.697
PCLO (31. geuembpa 2021.: 3.909.614 PC[) ogHocu Ha aBaHce u 630.062 PC[ (31. peuembpa 2021.:
534.648 PC[]) Ha nporpam nojanHocty Kynaua.

26. npmxonun og YCKNnAnMBAHA BPEOHOCTU MUMOBUHE (OCUM ®UHAHCWUJCKE)

loauHa Koja ce 3aBplunna
31. peuembpa

2022 2021

Mpuxoam no ocHoBy ycknahveaka BpegHOCTU:
— HEKpEeTHWHa, NOCTpojera 1 onpeme (HanoMeHa 8) - 80.253
— UHBECTULUMOHNX HEKPETHUHA (HanomeHa 86) 88.350 149.346
— 3anuxa (HanomeHa 12) 85.867 100.596
— ocTano 128 351
174.345 330.546

27. TPOLUKOBU MATEPUJANA

FoavHa Koja ce 3aBpLunna
31. peuemMbpa

2022 2021

TpowkoBy maTepujana 3a nspagy 275.871.856 165.316.006
TpoLukoBM pexujckor n octanor marepujana 278.016 289.990
TpoLukoBW ropmea n eHepruje 10.030.611 4.917.934
Ocrtano 1.075.497 1.145.386
287.255.980 171.669.316
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28. TPOLUKOBU 3APANA, HAKHALA 3APALA U OCTAJIN NNUYHU PACXOOU

Tpowkosu 3apaga (bpyTo)

Mopesn 1 OonprHOCK Ha 3apade Ha TepeT nocrnoaasua

Tpowkosu yroBopa o geny

TpolkoBy ocTanux NUYHUX 3apaga
HakHage nnaheHe oabopy anpektopa
TpolkoBy OTIPEMHUHA

TpoLIKOBY YCNY>XHUX OpraHu3auuja
Octanu nu4Hu pacxoam

loauHa Koja ce 3aBplunna

31. peuemMbpa

2022 2021
26.853.527 23.932.262
3.731.825 3.352.235
111.986 104.714
23.982 16.852
131.997 134.090
31.081 410.842
6.403 27.944
1.299.513 862.407
32.190.314 28.841.346

29. PACXOOu oa YCKNABUBAKHA BPEAHOCTU UMOBUHE (OCUM ®PUHAHCUJCKE)

Pacxoam no ocHoBy ycknahuBarka BpeaHOCTY:

— HemaTepujanHux ynaraka (HanomeHa 7)

— HEeKpEeTHUHa, NoCTpojera 1 onpeme (HanomeHa 8)
— MHBECTMLMOHUX HEKPETHUHA (HanomeHa 80)

— 3anuxa (HanomeHa 12)

— ocTano

30. TPOLUKOBU NMPOU3BOOHUX YCNYTA

MpoussogHe ycnyre
TpaHcnopTHe ycnyre
Ycnyre ogpxxaBarba
3akynHuHe (HanomMeHa 21)
TpowkoBu cajmoBa
Peknama n nponaranga
TpoLLKOBW UCTpaXKuBara
Ocrane ycnyre

31. HEMATEPWUJANHU TPOLLKOBU

HenpoussoaHe ycnyre

PenpeseHTauuja

Mpemunje ocurypama

TpoLUKOBM NNaTHOr NnpomeTa

TpoLukoBM nopesa

HakHapa 3a ekcnnoartauujy cupose HadTe v raca
OcTtanu HenpoM3BOAHN TPOLLKOBM

loauHa Koja ce 3aBplunna

31. peuembpa

2022 2021
31.261 26.251
146.367 743.396
25.920 -
31.295 4.403
1.165 9.179
236.008 783.229

loauHa Koja ce 3aBplunna
31. peuembpa

2022 2021
2.511.116 2.050.470
3.430.557 2.778.768
4.479.679 3.931.642
2.461.003 2.254.338

7.701 5.440
858.008 796.465
31.672 1.026.241
1.668.608 1.579.875
15.448.344 14.423.239

FoavHa koja ce 3aBpwunna
31. peuembpa

2022 2021
2.683.719 2.899.217
90.505 43.842
503.644 534.692
717.500 464.045
1.437.767 1.350.783
1.950.839 1.332.811
1.748.382 1.680.724
9.132.356 8.306.114

TpoLKOBM HEMPOM3BOOHMX Yycnyra 3a roguvHy koja ce 3aspwwuna 31. geuembpa 2022. y u3Hocy of
2.683.719 PC[ (2021: 2.899.217 PCL), ce Hajsehum genom, y usHocy oa 689.189 PC[ (2021: 621.005
PCL) ogHoce Ha TpolikoBe 00e3behera, TPOLLKOBE NpojekToBaa y maHocy of 465.187 PCL (2021:
445.757 PC[1) v TpoLlkoBe KOHCYNTaHTCKUX ycnyra y usHocy og 192.480 PC[ (2021: 232.541 PCL).
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32. ®UHAHCUJCKU NPUXOON

FoavHa koja ce 3aBpwumna
31. peuemb6pa

2022 2021

®uHaHCcKjcKkM NpMxoan — NoBe3aHa npasHa nmuya
- KypCcHe pasnuke 2.142.450 1.222.970
Mpuxoaw og kamaTta 2.138.838 201.413
[obuumn og pecTpykTyupara 3ajmoBa 1.325.251 -
Mpuxogun No OCHOBY AMCKOHTa NOTpaXxuBaka 131 19.486
Mo3nTrBHE KypcHe pasnuke 757.386 504.244
Octanu mHaHcujckn npuxoam 39.086 46.441
6.403.142 1.994.554

33. ®UNHAHCUJCKUN PACXOOU

FoavHa koja ce 3aBpwuna
31. peuemb6pa

2022 2021
®uHaHcKjckn pacxoam — noBe3aHa npasHa nuua
- KypcHe pasnuke 3.508.316 2.144.217
- ocTanu urHaHCKHjCkn pacxoam 151.488 174.842
Pacxoau kamaTa 1.645.100 1.521.033
[WNCKOHT AYropoYHMX NoTpaxuBaha 90.101 -
OnckoHT ayropoyHnx obaeesa 39.835 81.268
l'yéuum o pecTpykTyupara 3ajMoBa 24,732 118.241
HeraTvBHe KypcHe pasnuke 1.559.619 522.006
Pacxonu o yyewha y rybuTKy 3aBUCHMX NPaBHUX NWLA U 3aje4HUYKMX
ynararwa - 164.530
Ocrtanu cmHaHcujckn pacxogmn 108.961 7.674
7.128.152 4.733.811

34. nPMUxXoaun on YCKNAmBUBAHA BPEAHOCTU OCTAJIE UMOBUHE KOJA CE
MCKA3YJE NO ®EP BPEAHOCTU KPO3 BUINNAHC YCINEXA

loauHa Koja ce 3aBplunna
31. peuembpa

2022 2021

Ykungawe obespehera ayropovHmx oMHaHCKjCKNX nnacmaHa 50.409 -
Mpuxoam No oCHOBY BpeaHOBaha:

- NOTpaxuBaka Mo OCHOBY Npojaje (HanomeHa 5) 43.074 40.724

- cneunguyHnX noTpaxmeama (HanoMmeHa 5) 601.580 286.082

- ocTanux noTpaxueama (HanomeHa 5) 4.653 12.430

699.716 339.236

35. PACXOOu oA YCKNABUBAKA BPEAHOCTU OCTAJTE UMOBUHE KOJA CE
MCKA3YJE NO ®EP BPEOHOCTU KPO3 BUITAHC YCIEXA

FoavHa koja ce 3aBpwuna
31. peuembpa

2022 2021
O6esBpehere Ayropo4Hux PUHaHCHUjCKMX NnacMaHa - 9.728
O6esBpehere No OCHOBY:
- NOTpaXuBaka No OCHOBY Npojaje (HanomeHa 5) 113.760 43.068
- cneunguyHNX noTpaxmeama (HanomeHa 5) 360 3.274
- OCTanux noTpaxueama (HarnoMmeHa 5) 2.681 201
- octano (HanomeHa 5) 7.671 6.361
BpeaHoBane (hMHaHCKjCKMX MHCTPYMeHaTa Kpo3 bunaHc ycnexa 352.829 267.889
477.301 330.521
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36. OCTAIU NPUxoaun

[obuum oa npoaaje HemaTepujanHe UMOBUHE, HEKPETHUHA,
nocTpojera n ornpeme

Hobuumn og npopaje matepujana

BuwkoBu no ocHoBy nonuca

Mpuxoamn o cmaker-a obaBesa

YKknaare oyropovHux pesepsucara (HanomeHa 20)
3aTes3He kamaTe

Ocrtanu npuxoam

37. OCTAIIN PACXOOU

lNyévum oa npofaje HemaTepujanHe UMOBUHE, HEKPETHUHA,
nocTpojexa 1 onpemMe

lN'yévum op npoaaje matepujana

MarskoBu

OTnuc noTpaxusama

Otnuc 3anuxa

OcTanu HenoMeHyTu pacxoau

38. NOPE3 HA OBUTAK

KomnoHeHTe nopesa Ha JobuT:

Tekyhu nopes Ha gobut
OpnoxeHn nopes (HanomeHa 11)
HacTaHak n ykuaare npuBpemMeHux pasnuka

FoavHa koja ce 3aBpwumna
31. peuemb6pa

2022 2021
214.331 92.947
58.574 51.477
592.552 416.658
41.715 357.798
369.331 149.909
87.942 50.868
54.731 31.471
1.419.176 1.151.128

FoavHa koja ce 3aBpwuvna
31. peuembpa

2022 2021
158.117 130.760
183.230 186.276
706.099 558.399

2.966 12.415
117.799 82.576
251.841 652.172

1.420.052 1.622.598

FoavHa koja ce 3aBpwunna

31. peuembpa

2022 2021
17.886.433 4.273.671

(423.121) (30.124)
17.463.312 4.243.547
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Mopes Ha 0obuT Mpyne npe onopesuBarba ce pasnukyje o TeopUjcKor M3Hoca Koju 61 HacTao NPUMEHOM
npoceyHe NoHAepucaHe Nopecke cTone Ha peaynTat pyne, Kao WTo je NpuKasaHo:

loauHa koja ce 3aBplunna
31. peuembpa

2022 2021
Hdo6uT npe onope3nBamwa 109.837.965 25.200.580
Mopeckm pacxop no Baxehoj Aomahoj ctonu nopesa (15%) 16.475.695 3.780.087
EdekaTt HenpusHaTux Nopeckux rybutaka n nopeckux ctona y
CTpaHuM jypucamkumnjama 78.602 493.888
Egpekam onopesusara Ha:
- MNpwnxoge koju cy nsysetu n3 onopesnBara (66.887) (14.730)
- MNopes nnaheH y AHronu 155.950 84.312
- OcTanu pacxogm Koju ce He Npu3Hajy 3a Nopecke CBpxe (44.257) 343.605
- Mopecku rybuvum 3a koja HUCY buna npusHaTa oarnoxeHa nopecka
cpeacTea (uckopuwheH NpuaHaT NOPEeCcKN KPeauT), HETO (235.484) (525.171)
- Octanu nopecku edektun 1.099.693 81.556
17.463.312 4.243.547
MpoceyHa edekTBHA cTONa nopesa Ha Joout 15,9% 16,8%

39. NMOTEHUUJAITHE U NMPEY3ETE OBABE3E
ExkoHomcko okpyxere y Penybnuuyu Cpbuju

Moroplware reononuTUYKe cUTyauunje Kao nocrieguua garer passoja gorahaja y YkpajuHu goeno je go
nojayaHe BONMaTUMHOCTM Ha POBHUM 1 PUHAHCKjCKMM TpxULWTKUMA. MNpoceyHa ueHa HadTe y 2022. roanHm
je 101,2 gonapa 3a 6apen, ogHocHo 43% BuLe Hero y nctom nepuogy 2021. rogunHe, WTO je yCnoBuno aa
Bnapa Penybnuke Cpbuje yBefe KpaTkopoyHa OrpaHuyera Ha npofajHe LeHe HaTHWMX AepuBarta.
Hemoryhe je ytBpautu konuko he gyro Tpajatm oBa nojadaHa BonaTtunHocT. HajaBrbeHe cy OpojHe
CaHKuMje kako Ou ce orpaHM4Mno nocrnoBakwe pyckux cybjekaTta, a y TakBOj cuTyauuju, To 6u mormo
AoJdaTtHo da yTude Ha nocnosamwe [pyne.

'pyna TpeHyTHO HacTaBrba Aa BPpLUKM NPOLEHY yTuuaja HOBMX CaHKUMja Ha CBOje NOCIoBame.

PykoBoacTBO npegysuma HeonxogHe Mmepe Aa obe3benn oapkmBocT nocroBawa [pyne. Mehytum,
6yaoyhe edpekte TpeHyTHe eKOHOMCKe cuTyauuje TelwKko je npeaBuaeTW, a TPeHyTHa oO4YekmBamwa M
npoLieHe pyKoBOACTBa MOTY Ce pa3nukoBaTW of CTBaApHUX pesynTtaTta.

Bawmuma xusomHe cpeduHe

PykoBoacTtBo [pyne je NpoueHUro u U3BPLUUIIO pe3epBuCake 3a 3aliTUTY XMBOTHE CpeAuHe Ha AaH
nsBelwTaja y n3Hocy og 508.332 PCL (31. neuembap 2021.: 397.764 PC[]) Ha OCHOBY MHTEpHE MpoLieHe
0 ycarnaweHocTu pyne ca 3akoHckom perynatveoM Peny6nuvke Cpbuje (HanomeHa 20).

PykoBoacTteo Ipyne cmatpa ga, Ha OCHOBY Baxehe 3akoHCKe perynaTtMBe TPOLUKOBM MoOBe3aHu ca
nMTakvMa 3alTuTe XUBOTHE CPeAMHe HUCY 3Ha4ajHO BULIW Y OOHOCY Ha pesepBucaHun usHoc. Mehytum,
moryhe je oa he HaBedeHW TPOLIKOBU 3HayajHO pacTu y Oyayhem nepuogy y cryyajy Aa 3aKkoHcka
perynatmea noctaHe pecTpUKTUBHMja.

lMopecku pusuyu

Mopeckn 3akoHn Penybnuke Cpbuje ce 4ecTo pasnuuMTo Tymaye U nNpeaMeT Cy YecTux K3MeHa.
Tymauere Nopeckux 3akoHa of CTpaHe NOPEeCKMX BNacTu y OAHOCY Ha TpaHcakumje n aktueHocTu Mpyne
MOry Ce pasnuKoBaTW of Tymauewa pykoBoacTBa. Kao pesynrar usHeTor, TpaHcakuuje Mory outu
OCropeHe of CTpaHe Mopeckux BriacTu v [pynu moxe 6uTn oapefeH AoAaTHUM M3HOC nopesa, KasHu u
kamata. [Nepuoa 3actapenocTtu nopecke obasese je neT roguHa. lNopecke BnacTu umajy npasa ga
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ogpene nnahawe HeMsMuMpeHux obaBe3a y poOKy Of NeT roauHa oA kaga je obaeesa HacTtana.
PykoBoacTBo je npoueHurno Ha gaH 31. geuembpa 2022. roguHe ga je pyna uamupuna cBe nopecke
obaBese npema gpxasw.

KanumarnHe obasese

Ha paH 31. geuembpa 2022. roguHe Npyna nma 3akrbyvyeHe yroBope o HabaBLM HEKPETHMHA, NOCTPOjeHa
n onpeme y usHocy og 311.970 PCH (31. gpeuembap 2021. roguHe: 383.637 PCL) n pagose bylierwa u
ucTpaxueana y nsHocy og 96,93 munumona YC[ (31. geuembap 2021. roguHe: 101,44 munnona YC[).

Huje 6uno apyrux 3HavajHuMx noTeHumjanHux obasesa pyne.

40. AOPYLWUTBA TPYNE

Ha pan 31. geuembpa 2022. n 2021. rognHe KOHCONMAOBaHM (hUMHAHCUHjCKM M3BelTaju obyxBaTajy
n3BeLlTaje MaTUYHOr ApYLITBA U cnedehux 3aBUCHUX OPYLUTaBa Y 3€eMIbW U UHOCTPaHCTBY:

Yyewhe %
BpcTa 31. peuembap 31. peuembap
OpywTBO OpxaBa nocnoBakwa 2022 2021
BocHa n

HWC MeTtpon g.o.0., bawa Jlyka XepuerosuHa MpomeT 100 100
HWC MeTtpon e.o.0.4., Codumja Byrapcka MpomeT 100 100
HWC Metpon CPI, bykypewTt PymyHuja MpomeTt 100 100
HWC Osepcuc, Ct MeTepcbypr Pycuja Ocrtano 100 100
Hadprarac-HadhTHUM cepBucu A.0.0., cTpaxnsame

Hoeu Cag Cpbuja 1 NponssoHa 100 100
HTU HUC-HadTarac g.0.0., UcTpaxusare
Hoeu Capg Cpbuja 1 NponssoHa 100 100
Hadprarac-TexHunyku cepBucu cTpaxneame

0.0.0., 3peraHuH Cpbuja 1 NponssogHa 100 100
Hadptarac-TpaHcnopT 4.0.0., Hosu

Cag Cpbuja TpaHcnopT 100 100
HWC MeTpon a.a., beorpag Cpbuja OcTano 100 100

BocHa n

I MeTtpon g.o.0. Capajeso XepuerosuHa MpomeTt 100 100
JagpaH - Hacprarac g.o.0. BbocHa n cTpaxneame
Ban-a Jlyka XepueroBuHa 1 Npon3Boax-a 100 100

Y4yewhe rnacayknx npaBa mMaTuU4HE KOMMNaHWje y 3aBUCHWM nuuMMa je jedHako ydewhy y kanutany y
NCTUM.

Y 2022. roanHn 3aBucHo apywtBo CeeTnocT A.0.0. byjaHoBal je n3y3eTo u3 kpyra koHconugauuje, jep je

y cTevyajy og mapta 2021. roguHe n og 2016. roguHe He nocnyje. pyna nMa BNacHULWTBO Y M3HOCY Of
51% v edhekTn gekoHconuaaumje HUCY MaTepujanHo 3HayvajHu.
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41. TPAHCAKLWUJE CA NOBE3AHUM NMPABHUM JIMLIMMA

Y cBpXy cacTaBrbaka OBWX KOHCONMAOBaHWX (DUHAHCU|CKMX M3BelUTaja, Nuua ce cmatpajy noses3aHum
YKOMUKO jeHO fnue MMa KOHTPOMy HaA APYruMm unm je y MoryhHOCTU Aa 3HayajHO yTuye Ha AOHOLIeH-e
dUHaHCKjCKUX N NOCMNOBHUX oanyka y ckrnagy ca MPC 24 MNoeesaHa nuua.

pyna je y 2022. rognHn 1 y UCTOM Nepuofy NpeTxoAHe roguHe cTynana y nocrioBHe OAHOCE ca CBOjUM
noBe3aHUM NpaBHUM nuumMMa. HajsHavajHuje TpaHcakuuje ca noBe3aHMM NpaBHUM nvuaMa y HaBedeHUM
nepvoauma HacTane cy no ocHoBy Habaske/ucrnopyke cupose HadTe, HadPTHUX NPOM3BOAA U eNeKTpUYHe
eHepruje.

Ha paH 31. peuembpa 2022. roanHe n 31. geuembpa 2021. rognHe cTawe cpeacTaBa M obaBesa Mo
OCHOBY TpaHcakLja ca NoBe3aHMM NpaBHUM NULMMa:

Juua nop 3ajegHnykoM 3ajegHuyka ynarawa v

MatunyHo apywTBO KOHTPOJIOM npuapyxeHa apylirea
Ha gaH 31. geuembpa 2022.
MpaBo kopuwhera cpeacraea - 197 -
MHBecTuumje y 3ajegHnyKa ynarawa - - 2.866.724
[aTtn aBaHcu - 22.259 -
MoTpaxuBara No OCHOBY npoaaje - 367.944 1.446.747
Ocrtana notpaxwusara - 5.741 709.408
KpaTkopoyHu hrHaHCKCKN NnacmaHu - 36.214 -
[yropoyHe ob6aBe3e - (49) -
KpaTkopouHe cuHaHcujcke obaBese - (2.728.428) -
MpumrbeHn aBaHcK - (312) (3.101)
ObaBese n3 nocrnoBana (1.762) (642.009) (3.053.876)
OcTane kpaTkopoyHe obaBese - (37) (1)
(1.762) (2.938.480) 1.965.901
Ha paH 31. neuembpa 2021.
MpaBo kopuwhena cpeacrasa - 414 -
MHBecTuumje y 3ajegHnyKa ynarawa - - 1.582.900
[aTtu aBaHcu - 29.788 -
MoTpaxmBara No OCHOBY Npoaaje 600 233.076 1.961.141
Ocrana noTtpaxuBara - - 540.616
Oyropo4yHe obaBese (2.734.483) (210) -
KpaTtkopouHe dunHaHcujcke obaBese (5.468.935) (142) -
MpumrbeHn aBaHcK - (388) (935)
ObaBese 13 nocrnoBana (3.000) (929.878) (1.551.586)
Ocrane kpaTkopo4yHe obaBese (13) - -
(8.205.831) (667.340) 2.532.136
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HWUC lMNpyna

HanomeHe y3 KkoHCconuaoBaHe (huHaAHCUjCKe U3BeLlUTaje 3a roauHy Koja ce 3aBpLuuna

Ha paH 31. geuem6pa 2022. rogmHe

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

Y roanHama koje cy ce 3aBpluune gaHa 31. geuembpa 2022. n 2021. roguHe HacTane cy crnegehe

TpchaKLl,Vlje Ca noses3aHuM npaBHUM nuumma:

FoavHa koja ce 3aBpwuna gaHa 31. geuembpa 2022.

roauHe
Mpuxoan og npoaaje

Pacxonu Be3aHu 3a HabaBky npoussoaa u ycnyra

Ocrtanu pacxoaum

FoavHa koja ce 3aBpliuna gaHa 31. geuemb6pa 2021.

roauHe
Mpuxoan og npoaaje

Pacxonu BesaHu 3a HabaBky npoussoaa u ycnyra

Ocrtanu pacxoam

HajsHauvajHuje TpaHcakumje 1 canga ca apXasoM U ApyLTBMMA Y ApXXaBHOM BNAaCHULLTBY:

Ha paH 31. neuem6pa 2022. roguHe
MoTpaxunBara — Npe ncnpaeke BPeAHOCTH
e XUII Nempoxemuja
e Cpbujacac
o AUP Cpbuja
[aTtun aBaHcu
e Cpbujaecac
ObaBese
e XU Nempoxemuja
e Cpbujacac
OcTtane kpaTkopoyHe obaBese
e XUII Nempoxemuja
e Cpbujacac

Ha paH 31. neuem6pa 2021. roguHe
MoTpaxuBara — Npe ncnpaeke BPeAHOCTU
e XU Nempoxemuja
e Cpbujaecac
o AUP Cpbuja
[atn aBaHcu
e Cpbujacac
ObaBese
e XU Nempoxemuja
e Cpbujaecac
OcTtane kpaTkopoyHe obaBese
e XUII Nempoxemuja

3ajegHunyka
Nuua nop ynarawa u
MaTtuuHo 3ajeQHMYKOM MNpuapyxeHa
ApyLwTBO KOHTPOJSIOM apyuwTBea
- 1.964.551 39.357.392
(7.292) (116.893.430) (8.696.807)
- (147.867) 663
(7.292) (115.076.746) 30.661.248
2.056 1.580.398 28.768.807
(22.569.246) (2.254.117) (230.089)
(174.840) (117) (44)
(22.742.030) (673.836) 28.538.674
3ajeaHunyka ynarawa u
npuapyxeHa agpywrsea OcTanu
1.433.784 -
- 24.831
- 762.548
- 445
(1.259.596) -
- (725.804)
(2.506) -
- (24)
171.682 61.996
1.905.004 -
- 111.545
- 287.512
- 445
(1.551.586) -
- (605.123)
(2.852) -
350.566 (205.621)
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HanomeHe y3 KkoHCconuaoBaHe (huHaAHCUjCKe U3BeLlUTaje 3a roauHy Koja ce 3aBpLuuna
Ha paH 31. geuem6pa 2022. rogmHe

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

3ajeaHunyka ynarawa u

npuapyxeHa gpywrsea OcTanu
FoauHa koja ce 3aBpwwuna gaHa 31. geuem6pa 2022. roguHe
MocnosHu MNpuxoawn
o XUl lNempoxemuja 39.107.255 -
e Cpbujacac - 219.746
e AUP Cpbuja - 9.592.537
MocnosHn Pacxoan
o XUl lNempoxemuja (279.921) -
e Cpbujacac - (340.454)
38.827.334 9.471.829
FoauHa koja ce 3aBpwwuna gaHa 31. geuem6pa 2021. roguHe
MocnosHu MNpuxoawn
e XUl Nempoxemuja 28.673.855 -
e Cpbujaecac - 224.146
o AUP Cpbuja - 3.232.714
MNocnosHn Pacxoaun
o XU lNempoxemuja (230.133) -
e Cpbujaecac - (205.962)
28.443.722 3.250.898

TpaHcakumje ca ApywTBuMa Yy OpXasBHOM BMNACHULWITBY Haj3Ha4vajHUjUM OEenoMm ce OAHoce Ha npoaajy
HadTHMX npou3Boda Ha 6a3n ueHa M ycrnoBsa Koju ce npumeksyjy n npema Tpehum nuuyuma. TpaHcakuuje
ca XUI MNeTpoxemuja ykrbydeHe cy y konoHu 3ajeqHudKka ynarawa v npuapyxeHa gpyLwirea y HarnoMeHu
3a nosesaHa npasHa nuua.

HakHade kiby4HOM pykosodcmey

Ha pan 31. geuembpa 2022. n 2021. roguHe pyna je npusHana 1.024.263 PCO wn 1.033.696 PCL,
PEeCcnekTNBHO, Kao KOMMeH3auunje krbydyHor pykoBoactBa (leHepanHu gmpektop, uynaHoBu Opbopa
Ovpektopa, Opbop CkynwTuHe akumoHapa, CasetogaBHu opbop u Cekpetap [pywtsa). KrbyuHe
HakHage ykrbydyjy 3apage, 6oHyce u apyre JOnpuHOCE.

42 YCAIMALUEHWE NOTPAXUBAKA U OBABE3A

Y cknagy 3a 3axTeBsuma 3akoHa O payyHOBOACTBY, [pyna je wusBpwuna ycarnawewe CBOjuX
noTpaxueawa 1M obaBesa ca kyunuma u gobasrbaynma npe npunpeme hMHaHCUCKUX M3BelTaja. [pyna
Hema MaTepujanHo 3HavajHUX HeycarnaleHnx NoTpaxmeaka u obasesa.

43. OOrAmhAJU HAKOH IATYMA BUJNTAHCA CTABA

Hwje 6uno matepujanHo 3HadvajHmx gorahaja HakoH gaTyma bunaHca.

Y 063up cy y3eTn cBu gorahajy HakoH AaTyma M3BeluTaBaka HacTanu HakoH 31. geuembpa 2022. roguHe
0o 28. pebpyapa 2023. rogmHe, kaga Cy OBM KOHCONMMAOBAHU hMHAHCHjCKMN n3BeLlTaju ogobpeHu.
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HWUC IMNpyna
KoHTakT MHopmMauumje

Ceawnwre pyne je:
Ynvua HapogHor cpoHTa 12,

Hoswu Cag, Peny6nuka Cpbuja
21000

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

WWW.NIs.rs

OpHocwm ca nHBecTutTopmMmMma
e-mail: investor.relations@nis.rs
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