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STHIAP” AL, THPOT

HATTOMEHE ¥3 KOHCOJIHIOBAHE ©@HHAHCHICKE H3BEIUTAJE
30, jyn 2014, roaumne

1. OCHHBAIE U JETATHOCT

Hpyuwiteo je npeoGuTHO ocHoBaHo 1935, roanHe oCHMBAHEM HHIYCTPHICKE PANMHOHHUE 33 NPOHIBOAHY
FYMEHHX NPOHIB0AA W CBHX BpeTa rymede ofyhe. Haxou IT coetcyor pata thabpexa nountee ca pagom 20.
neuemGpa 1945. romune. Tokom 1972. romuse [HpymTseo npeo y Jyrocnasuji ocBaja, nNo CONCTBEHO)
TEXHOAOTMJH W KOHCTPYKIHjH, MPOH3BOOLY MYTHHHKHX PANHjatHHX ayTo ryMa ca TeKCTHAHHM Nojacom.
Tokom 1991, roanude u3BplieH je ynuc npomexe cTartyca npenyselia v ApyWITBEHO] CBOJHHM ¥ ACOHMUKO
OpYWITED ¥ MEWOBHTO] cBOjuMHM, 4 o l6. jyna 1996. roaude, npomeHa Hazuea lpywrea y "Turap”
AKUNOHAPCKO NPYLWITEO 34 MPOH3BOAKY MYMeHnX npon3eoaa ca n.o., Mupor (Turap AL, Tlupot).

Hpywreo je nva aan 1. janyapa 2003, roamde nsspinno npomede o0nMKa opraHnIopaia M CTATYCHE
NpoMeHe ApH KojiiMa je Ooinno Ao w3asajarea u3 cactaea JpywTea oprasmzaudonuy genopa dadpuke
ayroryma o @alfpuke yHYTpalsix ryMa, opMUpamka 1 perncTpoBawa Hosor npenyseha “Turap MX"-
npemyiefie 38 npou3eofkwy ryma, A.0.0, [upor (“Turap MX®), v unjem kanutany je JpviiTeo Hmano
yuettilie on 65%. Toxom 2005. roouye, HakHanHoM JokanuTanu3audjom, ydewhe Hpywitoa ¥ Kanuramy
“Turap MX" je npometseno Ha 50%, ¢ Tum wro je y AreHUMjH 3a NPHUBPEIHE PETHCTPE, HA OCHOBY
lorosopa naprHepa, perscrpoBaHo ydewhe on 49.4%. C'ofaupoM Ha JatyM  AoKanuTamHiawje,
cpasMepHo ydewhe MATHUHOr ApYIUTEa ¥ kanurany “Turap MX" 3a 2005. roouny je, npema natymy
pervcTpalije n3Hocuno 51.7674%, a npema garymy yoIoaTe gojarsor kanuTtana 51.9033%. ¥ toxy 2007
rognde  [pywreo je npomano 19.4% ynena komnanuji Michelin, Netherlands a y Toxy 2008. rommie
Hpywreo je nponane jow 0%, ¥ toky 2009, roguue dpywteo je nponanc npeoctaanx 20% yoena .

Mopen nponzBoike NPOHIBOAA O/ FYMC, K0 OCHOBHHM AenaTHocTHMa T'pyna ce GasM Wi NPOHIBONHOM
JENHAa W YTEHINAN}A, TPAHCODPTOM, rpaljeBHHCKHM YCAYTaMa, TYPHIMOM H YTOCTHTC/LCTROM, MOCHOBHMA
CNOLHOTPrOBHHCKOT TIPOMETA Y OKBMPY ASMaTHOCTH 33 KOj& CY APYWITBAa ¥ OKBUPY [pyne ocHOBaHa,
nocetHiUM OGMHLIMA CNOBHOTPrOBHHCKOT MpoMeTa (YTOBOPH 0 AYTOPOMHO] MPOM3BOAHO] KOOMEPALIM]H,
KOMMEH3ALUHOHN MOCA0BH, KYTOBHHA Pofe ¥ HHOCTPAHCTEY PAldd NMPONAje ¥ WHOCTPAHCTEY, KAo W H#3IBO3
KyTUbeHE H yBe3eHe pode, MAnorpaniyHy MPoOMeT), YCAyTaMa ¥ Cio/bHOTProBHHCKOM MPOMETY W ApYTo,

Oprany ynpasmamwa pynos cy: Ceynrmnia, Tupestop o Hansopau onfop,

Cemnure Tpyne je ¥ Tlupoty, v yasws Huxone Tawnfa 213, Ha nan 30, jyea 2014, rogude Dpyna je

mmana 1622 sanocnenux (31, neuemBpa 2013, roaunune, 1720 sanocnennx), Tlopecks daentHikaunoni
Gpaj (“TIHE™) matnysor apywTea je 100358298,

Matiuiio OpYWITEO MOCHY|E KAD AKIHOHAPCKO APYWITEO CA YMjHM aKUHjaMa ce TPryje Ha oTsopeHoM
TPRHLITY.
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OCHOBE 3A CACTABBAILE " MPEIEHTALWTY KOHCOJHIOBAHHUX
OHHAHCHICKHX H3IBELUTAJA

Ocnope konconuaaumje

[Mpunosenn dusancnjcki n3EeWTAjH TPENCTARLA]Y KOHCONMAORAHE unancHjcke nipewTaje npenyicha
Turap AJL. IMupor (“Mpeaysehie” wnn “Mariuno npeayzehe®), u duuancujoke uigewrraje cneashux
I@BMCHUX Npedyzeha:

Yo yuemha y

KANHTATY
1 Turap OGyha n.0.0, [Tupor 100.00%
2 Turap Xemujcky nponisonn 1.0.0., [upor 100.00%
3 Twrap Texumrika ryma n.o0.0., [upor 100.00%
4 Turap Tlocnogxu cepaue 1.0.0., Mupor 100.00%
5 Twrap Toype n.0.0., lupot 100.00%
6 Turap ¥Yrocmiremerso g.0.0,, [Tupor 100.00%
7 Turap OGexdelerse 1.0.0., [Tupor 100.00%
8 Twurap 3amTHTHa paauonnua, 8.o.0., [upot 100.00%%
9  Twrap Hurep Puck a.0.0., Tlupot 100.00%
10 Twrap Hukon a.0.0., [Tupor 100.00%
11  CnoBonsa 3ona IMuport, AL, Tlupot T5.06%
12 Turap MoHTeserpo a.0.0., lMogropnua, Penyénuka Lipua Topa 80.00%
13 Twrap INaptaep o.0.0., Cxonmwe, PemyOnuka Makenonuja 70.00%
14  I.0.0. Turap Tpeja, bama Jlyka, PenyGnuka Cpncka T0.00%
15 Tigar Europe, Jlonnown, UK 30.00%

3aBHCHAE ApYWITBA Ce ¥ MOTNYHOCTH KOMCOMMIYjY O JATYMAa CTHUAIGA, WITO NpeicTap/ha JaTyM Kaia
I'pynia cTHuye KOHTPOMY W HACTAB/BAjY 08 CE KOHCONMIY]Y 10 [IaHa Kaga Ta KOWTPOTa npectaje.
@HHAHCH]CKH HIBEIITAjH 3ARMCHUX OPYLITARA NPANPEMajy ce 32 MCTH H3IBEWITAjHM MEPHOA Kao W 3a
METHUHO JPVIUTEO NPHMEHOM KOHIHCTEHTHIX PAaYHOROICTEEHUX [TONHTHKA,

DUHAHCH]CKA HIBEWITA]H 3ABHCHNX JPYWITABA ¥ HHOCTPAHCTBY, HCKA3aHW Yy HHXOBHM (hYHKUHOHANHHM
BajgyTama, NpepauyHaTH cy Y WIBCINTAjHY BaAyTy MaTH4HOT ApywTea (JIMHap), Tako WTo cy cpeacTsa
obaseae NpepauyHaTH NO IBAHHYHOM KYPCY HA 1aH DHAZHCA cTama, 3 MPHXOAN ¥ Pacxoan no NpoceuHoM
KYPCY ¥ TOKY TOJHHE,

Cea MHTEpROMNAHUICKE CANAA, TPAHCAKUW|E, HEpeannIoBaun A0OHUN WK ryOHUM KOJH NpoHsNnase v
HHTEPKOMIAHMjCKNX TPAHCAKLMA H IMBHACHAE ¥ NOTIYHOCTH CC CIHMUHALLY.

TMpoMena y BNACHHIITBY Y 3ABHCHOM APYIITBY Ges ryGHTKA KOHTpOAE oGYXBATA CE KAO TPAHCAKLM|A Y
OKBHpY KanuTana. Ykonuxo I'pyna nary0u KOHTPOY HAJ 3ABHCHMM IPYLITROM Npeay3uma ce caeaehie:

- Hekmmaapajy ce cpenctea w ofape3e 3aBicHOT APYILTED

- Hekmnaana ce cafallkba BPeqHOCT MalkHHCKOT HHTEPECA AKO NOCTOjH

- Herkmitkanajy ce akymyiupaHe pesepse w3 npesohema cpencrasa w ofasesa ¥ H3BEWTAjHY
BANYTY ¥ OKBHPY KanuTana

- [MpusHaje ce nowTeHa BpeAHOCT NPpoaajHe ueHe

- lTpu3naje ce nowreHa speadocT npecctanor yyewha y kanutany

- HoGumax unu ryduTak Kao pawiska NPeTxoHe HABEACHOT NpH3HAje ce v OHAAHC yonexa

- Bpuww ce pernacudirannia yaena MartvyHOr ApYINTE Y Pe3CpBaMa 3aBHCHOP APYIUTEA AW Y
Gunanc yenexa uiaM y HepacnopefieHy noBHT Y IABMCHOCTH O NMO3WLMje pe3epEM koja ce
pekaacHdgukyje
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OCHOBE 3A CACTAB/BAHE H MPE3IEHTALIMIY KOHCOJIHIOBAHHX
PHHAHCHJCKHX HIBELWTAJA, nactapak

OcHoBe KOHCOAMAAUMjE, HACTABAK

[punowend KOHCOMMAORAHA (IMHAHCHJCKH HIBEWTAjH CY  CACTARLENH HAa OCHOBY KODHIOBAHNX
FOMMINISAX (HPUHAHCH]CKHX H3BCLITAJA MATHMHOT TPABHOT HUA M 3aRHCHHX APABHX JHUA.

Kopekunja je waspiiena y cknaty ca npuMenGom pesnsopa v Oanykom Hanzophor onGopa.

OcnoBe 33 CACTARLAKE I HPEICHTANN]Y HHAHCHJCKHX HIBLIITA]A

Tpyna BOIM eBMIEHIMjE I CACTAB/BA KOHCOMMAOBaHe (PMHAHCH|CKS M3IBEWTAje ¥ CKAany ca 3akoHoM o
pauynosoacTey Penybramke CpOitje M oCTANOM NpHMERHBOM 3aKoHCKOM peryiatnsoM y Penybanun
CpGuju.

3akoH o pauyHosonctey PenyGmuke Cp@uje je yesojen o crpane Haponne Crynurtuiie u oGjasmbeH y
Cnymbenom ['nacauxy PC Gpoj 62/2013 nawa 16. jyna 2013. roaune, a 'y npumenu je noues oa 24. jyna
2013, rogupe. Ha ocHOBY MpPEenasHuy M JaBpUIHMX onpendy, NoA3axoHCKa akra 3a cnpoeofeise oBOD
Sakowa nouehe fa ce npUMeny]y o1 dHAAHCHCKIN H3BeLTaja Koji ce cacrtasmajy Ha gan 31, neuembpa
2014, ropuue, Aok he ce A0 TOr JaTyMa NPHMERHBATH NOA3AKOHCKH KTH JOHETH HA OCHOBY 3aKoHa 0
pauyHosoacTay i peansuji (CnysGenn raackux PC Gp. 46/06, 111/09 n 88/11). Taxole, onpende xkoje ce
OOHOCE HAa NOCTAaR/Mbarke (MHaHCHjCKHMX M3sewraja (unaHoew 33 - 35) nouehe ca npumesom on
dHHAHCHjCKHMX H3BLIITAja KOjH ce cacTanska)y Ha may 3 1. geuemGpa 2014, romue,

V cknany ca sakelinM 3aK0HOM 0 PAYYHOBOACTBRY H MPETXOIHUM 33KOHOM O PAYYHOBOACTBY H PEBU3H]H,
npaeHa Auua v PemyOnnun CpOuju Tpeba na cactame M Npe3eHTYjy (MHANCH]CKe H3BCLITAjE ¥ CKIaqy ca
PENeBAHTHHM 3FAKOHCKMM # npofieCHOHATHMM peryiatHeama, koje oOyxsatajy MNPHMEHBH OKBHP
hunancHjckor u3semTapama (,,Okenp“), MehyHaponue pauyHosoncTeene crannapoe (MPCY),
Melynaponne cTannapne duHasCH{CKor HagemTasama {,MCDH™) n HHTepnpeTalmje cTanapa.

MPC, MC®H » tymauera wzgati o 1. jawyapa 2009, roamue oa crpase Onlopa 3a mefjynaponne
pauyHopoicTeene craHpapae ¥ KomuTera 3a Tymadema meljyHapoiHux cramaapaa  duHancujckor
HIBEMITABAILA CY IBAHNYHO NpeseieHn pewerem Munnctaperra Ounancuja Penyonuke Cpouje Gpoj 401-
00-1380/2010-16 o yropluparsy npesoga MefyHapoIHux payyHOBOACTEEHHX CTAHIApOa OLHOCHO
Melynaponsnx cranaapaa duuaHcHjekor niseliTasasa H objasmenn y Chyxbenom rnacHuxy Penybmike
CpBuje Gpoj 77 naua 25, oxrobpa 2010. roaune.

Hamerenn unu wagath MCOH w untepnpetaunje crainapoa Hakow 1. janypa 2009, roguxe Hucy Ounn
NPUMEILEHH NPHIANKOM CACTAR/GALA NPUIMKEHHX KOHCOMHIOBAHWX (HHAHCH|CKHX HIBEWITA]A Te OBK
KOHCONMMIOBAHH (hHHAHCHICKY H3sgWITajl HUCY ¥ cxknany ca MPC.

TMopen Tora, NPHACHKERH KOHCOMHAOBAHN (HHAHCHJCKH HIBEIITAJH CY CACTaBbenn ¥ hopMaTy nponicakom
MpasunannkoM o canpaciin i gopun ofpazana GUHAHCH]CKHX HIBEWTA]A 33 NPUBPENHA APYIITRA, 3A0pYre,
ApYra npagHa Miua o NPeAYIeTHHKE CA HAKHATHHM HIMeHama i gonyHasma (nocnenrsy Cnymdenn riacHiy
PenyGauke Cpbuje Gpoj 101/2012). Hasenenyn npasHAHMIK CY 3ACHOBAHN HA 3AKOHCKH Ie(iHHHCAHOM
NOTAYHOM CEYTY thiHaHCHjCKHY M3BEINTaja KojH oacTyna on oHor getunncaror y MPC 1 Tlpukasnsaise
diHaHCHjCKUX HIBEIITAJA ¥ NOTNeNY HANHHA NPHKAIHBaka onpeliennx SuiaHcHux nosnuija.

Konconuuosann (hMHAHCH|CKH H3BEINTAjH Cy CACTAR/LEHH Y CKNAILY €A HAYENOM HCTOPHICKOr TPOLIKA,
OCHM AKO je Apyrauije HABEISHO Y PAUYHOBOACTESHUM MOMMTHKAMA KOje Cy JaTe ¥ HATheM TCKCTY.

[pyna je y cacrapisamy OBHX (HHAHCHJCKHX HIBEWITAja NPHUMERHEAN0 PAYYHOBOOCTEEHE MONHTHKE
ofpainokene y nanoMens 3,

DunancHjckn w3gemTajn Upyne cy HokalaHW Y Xibagama JuHapa. JInsap npenctapmbad 3BdHHdHY
wirertajHy BanyTy y PenyvGmmun Cpbujn.
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2.3,

3.1

3.2,

3.3,

OCHOBE 3A CACTAB/bAILE H MPEIEHTALHJY KOHCOJIMIOBAHHWX
DPHHAHCHJCKHX U3BEWITAJA, nacrapak

Haueno crantocTa no CAOBANLA

lpyna je 3a roauny koja ce 3appmasa va gad 3 1.acuemdap 2013 roguse ocrsapuna sero ryGurax 942,479
Xibana IMHAPA, 0K Cy Ha Haneienn gad kpatkoposte ofasede [pyne sehic ox weHe oGpTHE HMOBHHE 33
navoc on 3.960.932 xmmana nuuapaflopea Tora, [pyma nma npofneme y NHKBHIHOCTH (HETO OIIHE
rotosuHe), a Texyhin pauynu oapefiennx apywtasa v oxsupy [pyne Gunn cy v suwensesde] Gnokann oo
cTpane DaHaka M OCTANMX nosepuoua, [pn ToMe,pauto YKYNHOT IyTOBALA MpeMa kanurany nidocn 14,02,
H nopen sHavajie HEMIBECHOCTH MPeayIHMajy ce MEPE 3a 03OpaB/berme [pyne 0a HACTABW MOCIOBAKE Y
CKIany Ca HAMENOM CTAMHOCTH NOCHORANE,

Y OTOKY CY HHTEHIHBHM NMpPeroBopH pykoBogcTea ca Dankama u ocTanum noseprounma ok TMporpasa
thuHaHCH]CKe KOHCOMMAALLH]E,

Mopen Tora pykosoacTBo [pyne MHTEHIWBHO pamnH HA WIPAAM W YCBAajamy NNaHOBa M CTPATErHja
unanchjcke W nocnoBHe KOHCONMAAUMje koje Tpefajy pelynTHpaTH npesazuaamerem Tewwoha v
ipuHaHCHpawy # nocnoeamy. Cxonano nasededow, [pyna je npunoseHe koHCONMIOBAHE (PHHAHCH|CKE
H3BEIWITAjE CACTABMNO Y CRAANLY CA HAYENOM CTAMHOCTH NOCTOBaLA.

MPETTEL 3HAYAJHHX PAYYHOBOJACTBEHHUX MOJIMTHEKA
TIpH3nasame 1 oAMeEpaBAILE NPUXOAD H PACKOIA

puxoan ce oamepasajy No NPABHYHO] BPEIHOCTH IPHM/BEHE HAKHALS MM HAKHAZE Koja fie ce npuMITH i
npeacTaRbA]Y H3IHOCE Koju ce aobujajy 3a npogaty pody i HIBPILIEHE YCAYTE ¥ TOKY PELOBHOT NOCAOBAMA,
yMarseHe 3d pabaTe, IOPE3 HA ADATY BPEAHOCT ¥ ApYyTe NOpe3e Npu npodaji.

[Tpuxonu oa nposaje npok3sona W poda ce Npu3Hajy kaja ce poda HEMopy i i K&aa Cy 3HaYajHi PHIHLK |
KOPHMCTH 0J1 BIACHHINTRA HAZ 1HOM MPEHETH HA Kymud.

llpusHasaie pacxona BPIDH C& HCTOBPEMEHO Ca NpPHIHABACM NMPHXOJA PaaM KOJHX Y TH Pacxojn
HAacTaNN (PHHLNN CYYeLaRaAkA MPHNOIA H Packosa),

Ipyna Bpl0y aHANH3Y CROjHX apalkMaNa Npoaaje y oaHocy Ha cneundintne kpuTepHjyme aa 6u yrepanio
na Ny ce ¥ 0AHOCHMA MDjaB/byje KA0 areHT iAW kao npueuunan. [pyna je yTepanna 3 ce v CEUM CEOJMM
apaH#MaHiMa npojaje nojasbyje Kao TpHHELHDAN,

IpHxoan no 0CHOBY KAMATA

TpHxoan 0f KAMATA KibIKE CB Y KOPIHCT PE3yNTaTa Nephoia Ha koji ce oaHoce,

TpomKoBH M038jMILHBAILA

TpolWKORH NO3AJMIEHBAKLA KOJH CE MOTY AHPEKTHO AOABNHTH CTHUANY, H3TPAmILH 100 NPOHIBOIH:N
cpeictsa 3a Koje je moTpefaH 3HAMA[HA BpeMeHcKM [epuoa 33 npueoferse HaMeHw HNH npogajy
KanuTanuayjy ce kao neo vafaede ppeqHocTH cpenctsa. CBH OCTANM TPOLIKOEN NO3A]MIEHEAA TIPHIHA]Y

CE K0 pacxo/l ¥ nepuoay y kosme cy Hactamy. Tpowkobe no3ajM/bHBARE HHHE KAMATA M OCTANH TPOLIKOBH
koje Fpyna cHocH ¥ BE3M ca nosajMuuama.
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3.4,

3.5.

MPENIED 3HAYAJHHX PAMYHOBOACTBEHHX [NOJIMTHEKA, nacrasak
ITpepasyuasaiLe U3H0Ca ¥ CTpainM cpegersnma naahaiba

Konconnooeany diuxancujckn mzsemtajy pyne npukasadu cy vy Xumagama nusapa. Tunap je taxobe
pyHkuMOHANHA BanyTa MmaTHudor apywtea. Ceako apywrteo ¥ okeupy [pyne oapehyje ceojy
PYHKUHOHANHY BANyTY M CTABKE (HHAHCHjCKMX H3BEIITAaja CRAKOr OPYINTBA BpeaHy]y ce no 7Toj
IYHKLUHOHANHO] BATYTH,

') Tpancakuuje u canma

Tpancakunje y cTpaHo] BanyTH MOMETHO CE BpeaMy]y O CTPaHE OpyiuTaga ¥ okeHpy [pyne no sameliem
Kypey melxoBe (DVHELHOHANHE BANYTE Ha Han xada Ce CTHYY YCIOBM 33 NPH3IHABAKE TPaHCaKuMje.
MonerapHa cpencrsa M o0apeie HWIpAMEHA ¥ CTPAHMM BANYTAMA BpelHyjy ce no BamefeM xypey
diyHKIKHOHANHE BaNyTe Ha [aH W3BellTaBaka. Cee pamfiike KOje HAcTajy M3IMMpeweM HiH npesohemem
MOHETAPHHX CTABKH NpH3HAJY ce ¥ Gunacy venexa,

HemonerapHe craske woje ¢e BPeOHY]Y N0 MCTOPH|CKO] BPENHOCTH Y CTpaHoj BanyTH npesoje ce
NPUMEHOM KYPCA BANYTA HA Jai MHUUMjanue Tpadcakuuje. HemoHetapHe CTABKE KOje C& BpeaHyjy no
MOWTEHO] BPEAHOCTH Y CTPAHO] BAIYTH NPEBOMAE ce NPHMEHOM Kypea BanyTa saskefler Ha nad yTaphHpaika
nowrene speanocti, JloGuuwn 1 rybnud Koju nacTajy KypoHparkeM HEMOHETAPHMX CTABKH TpeTHpajy ce
KOHIHCTEHTHO NpHiHasaley AobuTaka W ry@uTaka ol NpOMEHE NOIUTEHE BPEAHOCTH TE CaMme CTapke
(KYpcHe paznike Ha CTABKAMA YMja Ce NPOMEHA BPeAHOCTH CEMACHTHPA KPO3 pelephe ¥ OKBHPY KanHTana
CXOOHO C& MPH3IHAJY HA Pe3epBe ¥ OKBMPY KAMHTana).

2) F'pyna

[Ipn koHconuuoBaky cpegcrea W o0aBe3e 3aBHCHOr APYIUTBA ¥ HHOCTPAHCTBY MpPEeROIE Ce ¥ AMHApCKy
NPOTHBRPEAHOCT MO KYPCY KOJH BliEH HA a0 GHNanca Craka A 1seroBe crapke GUIaHca Yenexa npepone ce
NPUMEHOM KYPCeBa Ha [1aH TPAHCAKIUGA WK TH Paii N0jeIHOCTARBSHE NPOCEMHOr KYPCA 33 HIBSMTajHH
nepuog. Kypeue paznuke koje vactajy koa npesoliersa y cBpXEe KOHCOMMAALME APHIHAJY CC Y OKBHPY
TPAHCAALMOHMN pe3epsi vy kanutany. [Ipn oTvheiy 3aucHOr APYINTBA ¥ MHOCTPANCTBY TPaHCNALMOHE
DE3EPBE KOje ce ONHOCE Ha TO APYLUTBO NpPH3HAJY ce vy BunaHe yoenexa,

bBenedmunje 3a sanocaene
MMopean w oanpunoct fondeeusa 10 CoRuieny cuzyphiocnm IanocteHix

Tp}mﬂ ¥ JABHCHOCTH OJ JMOKAJMHIX [PONHCE Ha CHA3H Dﬁpﬂ‘i’}"i[ﬂﬂﬂ u nnaha AONPHHOCE 34 NEHIHOHD H
AAPARCTREHO OCHTYPaIRE W OONPHHOCE 3@ OCHIYpame o0 He3amdcaeHoCTH 0o CToramMad }"PH[}T}EHI[\!
3JAROHOM Ha DasH 3apaia lﬂ.I'IDEJlEHIIK. TPDI.TJKDI]H OOTIpHHOCH ITPI‘!.SHE_]}" ey lJ}!J!HIIC}' Yonexa ¥y HCTOoM
nepHoay Kad H TPOIIKOBH 3&5}&&3 Ha KUJE'- Ce oOHOCE. r]:l}"nﬂ Hema HogatHux oDaBe3a 33 HakHane
JANOCAeHHMa No OBOM OCHOBY,

Obagese no ocHosy aMEPeMHuna i jyfuaaprux Hazpada

VY cknany ca nponucHsma vz obnacTH pana, KOAEKTHBHHM YTOBOPHMA WA OPYTHM JOKATHHM DPONHCHMA
Wi npakcama [pyna je y oDase3n Aa BPLIN HCMAATY 3aNOCACHHMA OTIPEMHHHE NPH ODINACKY ¥ MEeH3HY ¥
HIHOCY Koje je onpeljeH NojeanHauHAM MPONHCOM HITH NPAKcoM.,

MMopea #asenedor, [pyna je u y ofaeesu ga ucnnar jyounapre warpazge 3a 20 w 30 roansa pasa y Dpynu
W0 OMNACKY Y MeH3H]y, NAaTHBe ¥ 3naTHiy HoeuphuMa of 3, 6 oanocno ¥ rpama 3nata,

He moctoju dona 3a osa nnaliawa, Tpowak osux HakHaga yrepliyje ce mpuMeHoM akTyapckor MeToda
KpensTipawa npojextosade jeamsmue (Projected Unit Credit Method), Awxrtyapckn sofuun u ryBuum
NpH3HA]Y CE Kao MpHXOD HAK TPOLIAK Kaa HETO KyMYIATHBHH, HEMPHIHATH axTyapck 100HUH B rySHum
33 CBAKH WHIMBHIYATHH NNAH HA KpPajy MPeTXOLHOr H3pewTajuor nepuoga npehy wsnoc on 10% wero
viepliene ofapese HakHane Ha Taj aaw. OBn QoGHUH W TYBHI TPHIHA]Y C& ¥ TOKY OUEKHBAHOT MPOCEYHOT
MPE0CTANOr PAIHON BEKA 3AN0CSHHY KOji YHECTBY]Y ¥ Mamy,
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3.5:

3.6,

MPEIJIEI 3HAYAJHHX PAYYHOBOACTBEHHX IMOJMHTHEKA, nacTapak
Beneduunje 3a 3anocieHe, HACTABAK

TPGIIJH{JE]I TPETXOOHD OCTRAPEHOT paga I'I]]Iﬂllﬂj}" C¢ KaoQ pacxoa Hi ll]:liiﬁm'tli[-[!l_i{!!{ﬂ_'t OCHOBH ¥ TOKY
NPOCEHHOT NEPHOA2 ¥ KOME HAKHAIE ﬂDETﬂj}" JarapaHToBaHe.

VHOAMKO €Y HAKHANE IArapanToBane 04 CaMor TpeHyTka yaohema, TPollak NpeTXolHO OCTRAPEHOT pand
npusnaje ce oomax, Heto yrepheny obasesy naknane 4iHe cagamiba speanoct yrephene ofasese HakHane
yMaikeHa 33 TPOINKOBE MPETXOAHD OCTEApEHOr paga M akTyapeke rybutke a yschana 3a akTyapeke
ADBHTKE KOJH jO10 HHCY HCNYHHIH KPHTEPHjYME 3a NpHIHaBalke,

Mopean # aonpuHocH
Texyhu nopes na dofum

Teryha nopecka cpeactsa i oGanese 3a tekyhy i NPCTXONHY TOOMHY BPSIHOBAHA CY ¥ HIHOCY 34 KOjH ce
ouekyje na he Gutw noepahied opHocHo nnaled HapiexHUM MopeckiM opranuma. [Ipumeede nopecke
crone wopuinhede npu obpauyny rekyhiMy nopeckix cpencrasa ¥ ofamesa cy NPonMcaHe NOPECKHM
NPONHEHME NPIMEHBHEHM HA A8H HANW HakoH gaTyMma Gunanca crama. Tewkyhu mopes ua nofuT koju ce
OJHOCH HA CTABKE NPETX0AHO NMPHIHATE JHPEKTHHM KiMAEHeM HA NO3NUHJH KamHTana npusHajy ce ¥
EAMHTAMY 8 He ¥ OHAGHCY Yenexd.

Ooneacenu nopes na dodumarx

Onnoseny nopean Ha 20ONT ce obpadyHapajy no mertoan oDape3a Ha CRE NPUBPEMEHE PA3NHKE HA NaH
funanca crama uaMelly canambe BpenNocTH cpeacTapa M obamesa ¥ MHAHCHJCKHM HIBEWITajUMa M
HIXOBE BPEOHOCTH 38 CBPXE OMOpesnBalLa.

Onnoxede nopecke ofarese MpH3HAJy C& HAa CBE ONOPE3HBE MPHBPEMEHE PAINMHKE, HIYIER YKOMMKO
ojio#EHe Mopecke oDasese NPOMCTHYY W3 MHMUMjANHOr npusHasawa goodwill-a® wnu cpenctasa w
o0ane3a y TPaHCAKUMjHN KOja HHje MOCAOBHA KOMOMHAUMja W, Y TPEHYTKY HACTAHKA HEMA yTHUAja Ha
PAUYHOROACTREHY N0DUT HUTH HA ONOPEINBY A0DHT MW ryDHTaK; 1

= Ha ONOPEINES NPHEREMEHE PA3IHKE ¥ BE3IH Ca }"-IEEJ-I]'-II.'-'M YV 3ABHCHHM I'I]]ﬁ.’.'t}'.'!ﬂﬁl!h‘lﬂ., NPHARPYAECHHM
Tl]'Juj.l,}'ErBhllh'[ﬂ H EHjE,EI.H}I‘-IHHM YharaknMa rie Ce TPeHYTAK YVEHIakd [PHEPEMEHE pPA3AHEE MOWE
KOHTROIHCATH M HIBSCHD jE I3 NpHBEPEMEHA DAITIHEKD Hehe OHTH YEHHYTA ¥ A0TNCIHOM BPEMEHCROM DORY.

OmIoKeHa NOPEecKa CPEACTEE NPH3HAJY e Ha CBE ONOPEIHBE NPHBPEMEHE pailHKe W [peHoc
HeHcROPHIMHEHHX MOPECKHX KpeanTa W nopeckux ryOWTaka, N0 Mepe 00 Koje je H3BecHD Ja je HHBO
ovexisanux Oyayhux onopesusux aofHTaka noBo/kaH fa CE CBE ONOPE3HBE NPHBPEMENHE PasiHRe,
npeHeTs HeMckopuinheHd TNopecks KpeanTH M nenckopuinfiedy nopecku ryGHIE MOTY HCKOPHCTHTH,
H3Y3EB:

- YEOMUKD CY OUIOKEHA MOPECcKa CPelcTia KOja ce ONHOCE HA NpPHBPEMEHE Paiiike HacTand i
HHHLIMJANHOT NPH3HABAA CPEACTABA MM 00aBe3a y TPAHCAKUMIH KOja HHje nocioBHa KoMGHHAUMa 1, ¥
TPEHYTKY HACTAHKA HEMA YTHLAJA HA PAUVHOBOACTEEHY NODNT HUTH HA ONOPE3HBY N00HT WK ryDUTaK; I

. Ha OMOpeIHEe MPHEPEMEHE PAIINKE ¥ Besy ca yucihieM ¥ 3asMcHrM npeay3ehinMa, npuapyKenim
npeayiehinya i 3ajeaHuRIM YIAramiMa 0AN0MEHA NOPECKA CPEACTEA MOTY C& NPHIHATH caMo 10 Mepe
A0 Koje je uinecHo aa fe npuspemede pasnnke GWTH YEMHYTE ¥ aornendo] GyayhHocTd o na je HHBO
ouekMBany OYAVAKX onopestenx 100HTAKA NOBOILAN 43 CE CBE NPHBPEMEHE PA3IHKE MOTY HCKOPHCTHTH,
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NPETJNED 3SHAYAJHHX PAYHYHOBOACTBEHUX INOJIHTHKA, nacrapak
Tlopein 1 nonpuHocH, HACTABAK

KiHrosoacTaena BpenioctT OAN0MEeHHN NOPEeckHK CPENCTAaRd TPEHCIHTYje ce Ha naw ceawor Gunanca
CTakba M yMamyje A0 Mepe 10 Koje BHile HHje HIBECHO A je HMpD odekMBannx Oyayhux onopesnsnx
DoGHTAKA AOBOSBAH A3 CC YKYNHA BPEAHOCT MM OE0 BPEAHOCTH OMIDAEHHK MOPECKHX CPeNcTaR Mome
HCROPHETHTH, DUNOMEHE NOpecKa CPEIcTBA Koja HHCY NMPH3HATA NPOLeyjy ce Ha JaH chakor Gunadca
CTaELA M MPH3HAJY A0 Mepe A0 Koje je NocTano MIBecHo fa je nupo odermpanux Byayhix onopesenx
Do0HTAKA NOBO/EAH 1A CE OAN0MKEHA NOPECKA CPEACTRA MOTY HCKOPHCTHTH,

Onnomena nopecka cpencTsa 1 ofaBeie HIPAYYHARL]Y CE MPHMEHOM NOPECKE CTOME 38 KOJY C& 04eRyje da
fie BHTH edieKTHEHA ¥ FONHHH OCTBAPEHA NOPECKUX OAAKINHIA, OAHOCHO HIMHPEE OIIOHEHHN NOPECKHX
obane3a 2 Ha DAz IBAHHYHHUX NOPECKHX CTONA H MPOMUCA HA JaH HAH HAKOH 2aTyma GUiaHca craka.

Onnoxenn nopes Ha A00HT KOJU C& DAHOCH Ha CTABKE NPETXOAHO NPHIHATE AHPCKTHHM KHHMEEReM Ha
NO3MLMIH KAMMTANA NpH3HAje ce ¥ xkanuTany a ue y Ounancy venexa, Onnomeda NOpecka cpencrsa o
OANOKEHE Mopecke obaseie MOrY ce NMpHKaIaTH vy npedHjeHOM W3IHOCY YKOMMKO MOCTOJH 3aKOHOM
aepuHKCaHD NpaBO Aa ce Y npebnjeHoM HIHocy npukazyjy Texylia nopecka cpeactsa m Texyhe nopecke
oDaBEIC W YKONHKO CE OLTOMKEHH MOPe3d oAHOCE HA HCTOT Mopeckor o0BE3HHKA W HA HCTY NOpecky
JYPHCAMELH]Y.

Hapezn u donpunocu Koju He 3a8Hce o0 pesyamama

Tlopean # JONMPHHOCH KOJH HE 3ABHCE 04 PEIVATATA YRIBYUYY Nopes Ha HMOBHHY, NOpe3e 0 AONPHHOCE Ha
3apafie Ha TEPET NOCNONABLA, KAo H APYre fOpese W AonpHHOce Y Ckiaay ca penyOiHYKHM, TOPECKHM H
OMIITHM MponHcHsMa, OB HOPesy B DONpHHOCH CY NPHEESAHN ¥ OKBHPY OCTRINX NOCAOBHHX pacxoda.

HemaTeprjanna vaarama

Hemarepujannwa ymarama cy ¥y sieirama [pyne Mckasana no #abasioj BPemioctTH, yMameHo] 3d
AKYMYNHPAHY HCTIPABKY BPedHOCTH 1 BBEHTVANHE ryDHTEe 04 obesspeliera.

Hemarepnjanna ynarawa oGyxeatajy viaratwa v codyTREp, NHIEHLE W CAHYHA TIPABA CTEHEHA KYTOBIHOM i
OTIHCY]Y c8 ¥ POKY 04 5 roJuHa.

TTopen HaeeneHor, HemaTepHjanHa ynarama oOyXBaTajy H HHTEPHO reHepHcany HeMmaTepHjaHy HMOBHHY
KOja ce NPETesHo CacToj 08 YNaraka ¥ TPOUIKOBE Pa3Bnoja HA npojektuma 3a koje pykosogcteo Ipyne
CMATpa Ja cY HeONXOOHW. a ¥ UHBY yHanpehema nociosaa kpod pact obiMa npolaje, passoja HOBHX
NPoNIE0AA W PEKOHCTPYKUMjE MAanonpofajHux ofjexkara W ynarawa y pa3soj cepBHCHO IHCTPHOYTHEHE
MpEIie 32 AHPEKTHY Npodajy Kynuuma Ges nocpeasika paiy OCTBAPHBAMLA HAJBHLIMX NPOLEHATA MADHE, 4
3a Koje pYKOBOICTBO 0yekyje Oyaylie eKOHOMCKE KOPHCTH ¥ HABEAEHHM MPEHOIHMA.

Hafassa mpemmoct (uena kowTamsa) 3acefHO CTeYEHE HEMATEPHjANHE HMOBHHE ce cacToji on nabasHe
ueHe yEayuyjyhin yBosne uapHHe ¥ nope3a no ocHOBY TIPOMETa KojH ce He pediyHIHpa, HaKoH oadnTka
TRrOEHHCKNX MOMYCTa M padata # ONI0 KAKBWX JAHPEKTHO NPUIMHCHBHY TPOWIKOBR NPHOPEME HMOBHHE 33
Hamereiry ynoTpeby.

[pusnapaie TPOIIKOBA Y KILHMOBONCTBEHO] BPEAHOCTH HEMATEpHjamHE HMOBIHIE TIPECTAje Kaga ce
HMOBHHA HATA3H ¥ CTamby moTpedHoM Aa Gu Morna aa (iyHKUHOHHINE HA Ha4HH KOjH jé PYKOBONCTEO
npensuaenc. Ctora, TPOWKOBH KOjH Hactawy ToxoMm kopuwliewa wuan nonoBHor pacnopeljnpaisa
HEMATEPH]ANHE HMOBHHE He YEBYUY]Y €8 ¥ KILHIOBOICTBEHY BPEIHOCT Te HMOBHHE.
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MPETJED SHAYAJHHUX PAYYHOBOJIACTBEHHX MOJIMTHEA, nactapak

HemaTepujanana yaarama, HacTasak
Tpowrosu ucmpaxcugdisa it pazsaja

TpolKoBN HCTpAKHEAA NPHIHAJY CE KA0 PAcXon Y MEPHOLY ¥ KOMe cy HacTany. TPoukoBH passaja no
NOjeAMHAMHHM NPOjEKTHMA MPHAHA]Y C& KAD HEMATEPH]aTHO yiarawke kana I'pyna Mosxe na AoKaHe:

= TexHuuky HIBOLEHBOCT AOBPIIETKA TAKO Ja yiaramke Mome OHTH pacrnonoxueo 3a ynotpedy,
- Hamepy ma ce ynarame JOEPMH M cocoBHOCT HeroBor KopHfierka,

- Hauuy #a koju he cpeacteo renepucaty Gyayhe eKOHOMCKE KODHCTH,

-  PacnonosuBOCT pecypca HEOMXOOHMX fa O1 ce AOBpUIMAO YIarame,

- CrnocoGHoCT NOY30AHOT MEPEHA TPOLIKOBA HACTANMX ¥ (pain pazsoja.

IMo noueTHOM NMpHIHABAY KANHTANHI0BAHN TPOWKOBH PA3BOjA BOJE CE NO HAaOAaBRHO] BPEIHOCTH YMALEHD]
38 AKYMYIHpaHy aMopTHIatijy it ryBuTke no ocuony obeispelierba. AMOPTHIALM]E NOMNILE NO IABPIIETRY
pasBojd o KALA je CPEeNCcTBO CHPEMHO 33 niawnpany nameny. CpeacTeo ce aMopTHiyje ¥ TOKY nepHona y
KOMe ce ouery]y Dynoyhie kopucTh,

Hzanoc HEMHTEPH}EI.’IHE HMOBHHE C3 OrpaHH4eHiM KOPHCHNM BCEOM xaja ce ﬂl'ﬂl)p'l‘llfi-}"jﬂ, CE anouMpa
CHCTEMCKH TOKOM HBEHOTr KOPHCHOD BEEA. Dﬁpa’{}'}l amupmaaunje IANOUNHE Kajdd HMOBHHZ MOCTAHC
pacnoIo:KHEea 38 }lﬂﬂ'l‘]]&ﬁ}", OIOHOCHO Kand Ce Hangin Ha JIDKEIT.'I.I{j]I H ¥ CTaly COpeMHOM 38 NMOCHoBathe HA
HAMHH KOjH je pYKOBOACTHO NPCABHIEN0.

AMopTHIALN]a npecTaje Ha panujy o cnenelia opa AaTYMA: HATYM Ha KOjH C& HMOBHHA KAacHfinkyje kao
HMOBHHA KOja ce Apsi 33 npojajy (MAH HA Koju ce yKIbYHMYje v rpymy 3a oTyliewe knacuuroBany Kao
rpyna Koja ce ApsH 3a npogajy) y ckaany ca MCDH 5 wan ua maTym Ha KOjU MpecTaje NpH3HABAMLE
HMOBHHE.

Kopuuhenn MeTon aMopTHIaliie oQpamasa IHHaMUKY KojoM ce osexyje ga he Tpyna tpomutn Gyayhe
EKOHOMCKE KOPHCTH Of HMOBHHE, AKD C& AMHAMMEAR HE MOWKE MOY3ZaHO YTBRIMTH, KOPHCTH ce
NPABOSMHICKNE (THHEAPHI) METOL,

HexpeTHuse, MoCTpojemna i onpema

[MoMeTHD Mepetbe HEeKPETHHHA, MOCTPOjEtha M ONMpeMe, KOjH HCNYABajy YCI0Be 33 NPH3HaBake CPeICTasa,
BpLIN ce o HAOABHO] BPEAHOCTH, YMALEHO] 30 ARYMYIHPaHY HCNPABKY BPEAHOCTH H eRCHTYANHE ryOuTKe
abor obesppeljersa,

HaGaemy mpensoct uuHe gpensoct no gawtypu nobaskaya, yeeliana 3a 3asuche Tpowkose wabapke i
Tpowkose gopolieka cpelcTea y cTake (yHKUHOHATHE NPHNPABHOCTH, YMakeHa 33 OHN0 Koj¢ TProBUHCKe
nonycre ¥ pabare.

HakoH noveTHOr NpH3Haparka HEKPETHHHE CY HckasaHe v OHIaHCY CTalba Mo mHX0B0] PEBACPHIORAHD]
BPEAHOCTH, KOja NpeacTasba (ep/NolTesy BPeAHOCT Ha IaTyM pPeBalopHIammMje o yMambeHa 3a
AKYMYIHPAHY MCNPaBKy BPEIOHOCTH W eBeHTvanHe ry0utre 30or obesppeliema. Yuectanocr spliema
peEAOpH3ALME 3ABHCH 04 NPOMEHE NPABHYHE BPEAHOCTH Y OOHOCY Ha HEOTMHCAHY BPEAHOCT OCHOBHHX
cpencrasa.

T'pyna je, pann ceolieika BPeAHOCTH OCHOBHHX CPENCTaBA MCKAIAHMY Y MOCNOBHEM KeHrama [pyne Ha
ILHXOBY hep TPKHIIHY BPEaHOCT, dHT@KOBAN0 MHTEPHE NMPOLCHHTE/RE KOJH Cy. €4 CTameMm Ha jan 31,
noeuemBpa 2008, rommie, wu3IBPWMAN TIpOUEHY KopMmfieRmeM  METOmE  TPKMIIHOT  NPHHLMNE -
ynopeljHBatbeM NPOIAjHHX LEHA, OOHOCHO 3@ OHE HEKPETHHHE KOA KOjHX HMje MOTA0 43 Ce NpHMEeHH
TPKHIDHN TpHHUAN KopHmBed je Metox aMopTH3oBaHe BpeanocTH samcHe. Ha ocHoBy w3mewrmaja o
MPOLEHH BpeaHocT HekpeTHuHa Tpyme je noeeliaHa y3 HCTOPPEMEND KEHHMKEILE OBOT efiekTa NMpOUEHE Y
KOPHCT PEBATOPHIALIHOHHN PE3epRH,
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NPETJED 3HAYAJHHUX PAUYHOBOJCTRBEHHUX ITOJIMTHEA, nactapak
Hexpernnne, nocTpojeisa i 0NPeMa, HACTABAK

Kana ce KisHroRDACTREHA BREAHOCT HEKPCTHHHA noscha Kao peaynrar pEBanDpH}auuje, yiaphent NnoGHTaK
CE KiHHH Y KOPHET PCEANOPHIAUMOHNX PeIepmH koje NpencTak/bajy A0 YRYNHOD KanuTaia, OcHM 3a
HIHOCE 33 Koje Ta nosefiaika NPeAcTARLA]Y CTOPHHpAILE HIHOCA CMAMKEHA BPEIHOCTH, KOja CY N0 paHuium
pesanopusauxjamMa ouna yrepheHa 3a HCTa TA CPeACTEA H Koja cy, ¥ paHHjuM mepHonnMa, OHJAa MpHIHaTa
Kao TPOWIAK, ¥ KOM CAy¥ajy ce pepanopuiaumjoM yTepheno noschate KiblEN Y KOpHCT GHAaHCa yonexa
1D HIHOCA 00 KOTA j& PAHije cMalbeise OUn0 KibiReHo Kao TROWAK.

Kana ce KILHTORDACTREHA BPEAHOCT HEKPETHHHA CMAlLM KAD PEIYNTAT peBancpHiaumje, rydutak yTophed
PEBANOPHIAUMIOM Ce KiMikH Ha TepeT Gunakca yenexa. Melytum, rySutax yreplieH pesatopuiatnjom ce
KILHHH OIHPEKTHO Ha TCPET KANHTANA ¥ OKBHPY perdlopH3IallHOHHL Pe3Cpel OO HIHOCA A0 ROMA _iE pﬂHH_if
CMALCHE DHID KibHMEHD Kao TpoLIak.

Hakxanun wspaum 3a HEIE‘-‘TPUjEFI:ﬂ H onpeMy TIpiTI]HEtj}" Ce Kao CPEeAcTRO CaMO Kala ceé THM HIAalnmMa
noboBIIaBa CTakhe CpelcTea H3IHAL 1LErDBOr HPEDEHHI’D NPpOUSHCHOr CTAHIAPIHOT YMHHKE. Cau ocTany
HAKHAIHD HACTAAN H3dalu HFIHHHEI_'L}" CE Kao Pacxol v NepHoay y i\'ﬂjﬁ.‘r! CY HACTATH.

AmopTiaainija je papHoMepHo oBpauyHaTa Ha HaGaBHY BPENHOCT DCHOBHWX CPEACTABA NMPUMEHOM cnefeluy
FONHIIHKHX CTONA, Ca LA/BeM 4 CB CPEACTBA Y NOTNYHOCTH OTINIIY Y TOKY HHXOBOT KOPHCHOT BEKa Tpajaha;

o

I'paliesurckn ofjests 1.30-5.00%
Onpema:

Enepro cranuue 10.00%

[ponssomana onpesa 12.50% - 14.30%
Kanynu 50.00%
TpaHcnopTHa cpeacTea 14.30%
AyTomotmnn 15.50%
JaGoparopijcka onpeMa i MePHI HHCTPYMEHTH 16.60%
Kanuenapujckn HaMeTaj 12.50%
Komnjytepu 20.00%

Hupecrnumone HEKPETHHIIE

Mueectiunode HexperHide Ipyne cy HekpeTHute koje Ipyna Kao BAacHuK, Op#H pall OCTBAPHBEA
MPUXOOA 0 H31ABAIA HEKPETHHHE HITH pagyn yeehaiba BPeIHOCTH KANMATANA MAH Pall W jEIHOT U Apyror,
a He pagd ynotpeQe 3a npykame YCIyra HiK 3a notpede aIMHHHCTPATHEHOT NOCNOBAA WK Npoiaje y
OKBMPY PEnOBHO nocnosard. [oMeTHo Mepeise HHEECTHUHOHE HEKPETHHHE NPHAHKOM CTHUARA BPIIK Ce
no HabapHo] BPEAHOCTH WM LEHH KOWTAlka, HakoH moueTHOr npWsHARdiLd, HAKHALHO Mepeibe
HHEECTHUHOHE HEKpPeTHHMHE BpWH ce no (ep TpwuawHo] epeawoctd. JloOumuw wnu ryDuul Koju
npousuaase w3 npomene qep BPEIHOCTH MHBCCTULMOHE HEKDETHHHE, NpU3HAjy ce y OunaHcy ycnexa
NEPHOA Y KOM CY HACTRAN,
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NMPELJED 3HAYAJHHUX PAMYHOBOJCTBEHHX NOJIHTHEA, nacrapax
Ymaikeme MATEPHjaIHE HMOBIHE

Ha ceakw parym Gunanca crawa I'pyna npedcnuTyjc KHUPOBOACTECHE WIHOCE CEOje MarepMjanue
HMOBHHE 12 §H YTRPAHND NOCTOje A HATOBEWITAjH Ja j& Moo 40 FyGHTAKE YCnen yMaibelba BPEaHocT!
HEBEACHE HMOBHHE. AKO NMOCTOje TAKBE HalHaKe, NPOLCILYje ce HANOKNAAMEM MIHOC cpeictsa aa Gn ce
MOrao YTBPAHTH SREHTYANHH ryOHTaK HAacTaoc ymalkcibes. AkO HHje moryiie npoueHHT HAZOKHRINEN
W3HOC fojesuHor cpencTea, ['pynma npoueikyje HaAOKHAAMEM H3HOC JeAHHHIE KOja TEHEPHIUE HOBall, a
KOjoj TO CPEaCTRO NpHNana,

HanokHannea BpeHOCT je HETO Npolaja Uena HAW BPEAHOCT ¥ ynoTpedn, 3aBNCHO OO TOTA KOja je BHiua,
3a notpefie npouene BpeaHoCTH ¥ ymotpedn, npoueisenn OyayhH HOBYAHH TOKOBH AMCKOHTY]Y e 10
Cagauithe BPEIHOCTH NPUMEHOM AMCKOHTHE CTOME Mpe OMOope3HBaka Koja OOPaKaABa CAnAllY TPRHIIHY
NPoLEHY BpeMeHCKe BPEAHOCTH HOBUA H pH3HKe cneuniyHe 33 TO CPeacTso.

AKO je NMpOUSHEH HANOKHANMEH H3HOC cpeacTea (MAH jeOuHMIE Koja TeHEpHIIE HOBAL) Maki o1
KIBHIOBOACTEEHOT H3HOCA, OHOA CE KHLHIOBOACTBEHH M3HOC TOTA CPEACTEA (MAN jeIHHMLE KOja reHepHile
HOBAL) YMaryje 10 HANOKHAmuBor wivoca. TyGuus 0O yMamera BPelHOCTH NPHIHAJY C& OIMax Kao
PECXOI, OCHM 4KO CPeacTBO HMje 3CMILHINTE WAH 3FPada KOje Cé HE KOPHCTH XKao HHBECTHUHOHA
HEKPETHHHA KOJA je HCKA3aHa [0 PeRANOPHIHPAHOM WIHOCY, ¥ KOjeM ciyHajy ce IyOHTaK DI YMalbeiba
HCKA3Yje KAD CMatbethe BPEIHOCTH HACTAND peRalopH3alijoM CPelcTRa.

Koo HaxkHajHOr NOHHIWITEH:S T}"EHTKH 00 YMalCha BPEIHOCTH, KHBHIOBOICTBCHH H3IHOC CpCACTBA
{jﬂ,ﬂ.HH]luﬂ Kﬂjﬂ FEHEPHILE HUBEU} noeehasa ce ao PEBHAHPAHOT NMPOUCHCHON HAOOKHAIHBO H3HOCA TOrd
CPencTBa, npH yemy Befia KILHTOBOOCTBEHA BPEAHOCT HE MpEMAllyje KibMTOBOACTEEHY BPEAHOCT Koja Ou
Ouna yrepliena oa y MPeTXOIHAM TOOHHAMA Hije OMA0 npH3HaThy ryGiTaxa #a Tosm cpeactay (jJennHnum
KOja reHepuite HOBALL) yenen yMamesa BpeHocti, TToHITeme FyBHTKE 0/l YMLLeHE BPEIHOCTH oaMAax
ce an3|iﬂjE Ra0 MPHXOd, OCHM ako CC NpeaMeTHo CPeicTed He IICKH-EYJE no npﬂuﬂbﬂllﬂj BPEOHOCTH, ¥
HQjEM Eﬂ}"‘lﬁj}" CE MOHHIITCH.C I'}’EliTﬁﬂ 0l YMatheHd BpelHoCTH HCKHS}’jE kao noseharse yonen
peBanopH3aLje.

DunancHjorn THINHT

Jwaunr ce kaacudmryje Kao QUHAHCH]CKH NHIMHT Y CEMM CHyUAjeBUMa Kaga ce NWIMHrOM, Ha T pyny,
npeHoce ¥ Hajeehoj MepH CBH PHINLM M KOPHCTH KOjH NPOH3HIAIE H3 BAACHUIITEE Hal cpeacTeiMa. Crakn
OpyrH JIH3MHP ce knacuHKyje Kao onepartuBhd ausnur. CpefcTea woja ce Apse No YroBOpHMA o
[PHHAHCH|CKOM NH3MHTY ceé Tpu3Hajy y Ounacy cTawma [pyne no caalliko] BPEAHOCTH MHHHMATHHX
TH3MATA pata yTephedux Ha MOYeTKy NepHoja NHIHHCE, KO CY OHA Mabka O MOWTEHE BPCAHOCTH
CPeNCTEa YIETOr HA AM3MHC, ¥ CYNMPOTHOM Ce CPENCTRA BPEAMY]Y Mo noiuTeHoj spenxoctd. Oarosapajyha
oDape3a npema Jaeacuy AHINNTa ce Yibyuyje y GuaaHe crara kao o0asesa no GUHAHCH]CKOM THIMHTY.

Jannxe
3anuxe ce HCKA3Yjy MO USHH KOIITAILA HIH 110 HETO NPONAJHD] BPEOHOCTH V 3aBHCHOCTH 01 TOra Koja je
Hia, Hero npoaajea spenmoct je uewa no kojoj sanixe Mory GHTH Npoiate ¥ HOPMANHHM  yCNOBHMA

MOCAOBAE HAKOH YMAhetha [1eHe 38 TPOWKORE Hpﬂ,ﬂ.ﬂjﬁ_

Bpeanoct nponsponibe ¥ TOKY H rOTOBHX MPOHIBONE YE/EYYY]E CBE ANPEKTHE TPOWKOEE NPOHIBOILE KAO
" oarosapajyin 1eo TPOLIKOBA NOTDHCKE pekHje.

3anuxe pobe y mpoIaBudUaMa ce BOOE Mo ManonpofajHsy uewasa. Ha kpajy obpauyickor nepioaa

HHXORY BPEAHOCT CE CBOIH HA HADABHY BPERHOCT NYTeM anoxauuje oapehieHor Aena pasiuge ¥ UeHy Ha
MANO, HIPAYYHATE Ha NPOCeYHO| OCHOBH, nameliy nabasue speaHocTH npojaate pobe i pode Ha sannxama,

10
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MPEMIEN 3HAYAJHHX PAYYHOBOICTBEHHUX NOJIHTHKA, nacrasak
Januxe, HACTABAK

Jamuxe pofe v MarauMHIMa Ce BOAE NO BelenpoiajHiuM ueHama. Ha kpajy o0pauyHckor NepHoaa iHXosd
BPENHOCT Cé CROOM Ha HaOaBHy BPeIHOCT MyTeM anokauuje oapelieHor Qena pasfuke Y USHH HA BEAHKD,
HIpauyHaTe Ha NpocedHoj ocHosH, H3Meljy HaGaBHe BpeNHOCTH NponaTte pobe u pobe Ha 3anHXaMa.

Tepehersem oCTamMX PacXola BPIIM CE HCNPABKA BPEAHOCTH 3A/MNXA ¥ CYHAjERHMA KAla ce OueHN Aa je
noTpefHO CBECTH BPENHOCT JANMXA HA IHXOBY HETO MPOJAjHY BPeAHOCT. 3a owTeheHe 3aMHXE H 3anHxe
KOje Mo KBANHTETY He OOrOBAPajy CTAHIApPEMMA BpWIM ce oarosapajyhia ucmpaska BPEAHOCTH, HAH CE ¥
UENOCTH OTIHCY]Y.

DUHAHCHCKH NICTPYMEHTH

DuHAHCH]CKH HHCTPYMEHTH CE MHHUMjanno BpeaHyjy no dep BpeiHOCTH, yeehano] 3a TpOlWKOBE
TpaHcakumja (Mivaes dmuancijcknx cpenctasa wau qHancujcknx obase3a Koje ce speanyjy no dep
BREOHOCTH Kpo3 OGuAdHe YCrexa), Koju ¢y IOHPeKTHD MpHIHCHBAHH HaGapud MO EMHTOBAILY
dhHAHCH]CKOr cpencTra i inHancijcxe ofaness,

duHaKcHjcKa cpeacTra U qunaxcHjcke ofase3e ce eBwueHTHpajy y Gunancy cratka [pyne, o4 MoMeHTa
kaga ce [pyna yrosopHus onpenbama Bezana 3a MHCTpyMmeHT. KynosuHa HIH npoaaja GHHAHCHJCKHN
cpencTasa NMpH3IHAje ce mphMeHoM oGpadyHa Ha NATYM NOPABHAME, OAHOCHO IATYM Kaia je CPEICcTBO
HCNOPYUEHO APYTO] CTPAHMH.

dunakcijcka cpencTea NPecTajy a ce Npu3Hajy kada [pyna narydu KoHTPoaY Hal YTOBOPEHHM MpaBiMa
HAZ THM HMHCTPYMEHTHMA, WITO C¢ NeWapa Kaja cy npasa xopuwhierma WHCTPYMEHATa pPeaniioBaHi,
HCTEKNA, HANYIMITeHa uan yoryrusena. Munancijeka oDasesa npecTaje fa ce npHiHaje Kaua je obape3a
npeaenlieHa YroBopoM HCNYILeHa, OTKA3IaHa 1IN HOTEKa,

Mveopounu hunancujeru miacmani
Jlyropouny duHaHcHjckm TacMaHd ce cactoje on ydemha ¥ KANWTANY HaMELEHOT npofaju
pacnoNoxHEa 33 NPOOajy Koja VE/BYHYjy nnacMare y Danke i OpyTa npasHa nHua.

Vuewha y KanuTamy pacnofo#HBa 3a nponajy, obyxsartajy ce kao (HHAHCH]CKA CPEACTEA M Bpedanyjy mo
nowreno]j ((hep) TpKHIIHO] BpennoeTH. Vuewha y xanutany pacnoNokHea 3a npoaajy, 3a Koje He nocTojn
AKTHBHO TPHMLLITE M TPRHIIHE BPEAHOCTH, BPEAHOBAHA CY N0 HA0ABHO] BPEIHOCTH YMareHO| 3a HCTpaBky
BPELHOCTH,

Clemanu dyzopounn unancujoru riaeasain

Octamt IVropotuHi (JHHANCH|CKY NIACMAHK CACTOje & 0/l MOTPAKHBALA N0 OCHOBY cTaMBeHHX KpemnTa
ATHX PATHWLINMA APYILTABA CA POKOM OTMaTe 1o 20 ronHa, HCKA3aHHX N0 HOMMHANHO] BPEIHOCTH Koja
oIpamaBa cagalisy BpeiHocT GyayRHX HOBYaHHX TOKOBA DMCKOHTOBAHY YTOBOPEHOM KaMATHOM CTOMOM.
Io npouenn pykoonctea ethextn Henpumersusaisa MPC 39 “Dunancujckn wuctpymentin: lpuinanate
W OIMepaBakE” MO KOME ce OyropodHa MOTPaKHBalLa BPEAHY]Y NO AMOPTHIOBAHO] BPEAHOCTH NPHMEHOM
edeKTHBHE KAMATHE CTOME HHCY OI MaTEepPHjanHor 3HAYaja 33 KOMCONHAOBAHE punancHjcke HIBSIITAjE
NOCMATPAHE ¥ LETMHN,

Mompaxcusansa 0d Kynaya

Motpaknpama 01 Kynaua HCKalaHa cy Mo HHXOBO] HOMHHATHO] BPEAHOCTH, YMaEHO] 3@ HCnpaBke
BPEOHOCTH HEHANAATHBNX noTpasueawa. Henpapka BpelHOCTH NOTPa#HBated 00 Kymaua ce BPUIM Ha
Teper GUnaHca ycrexa 3a cha MOTPamHBAaKA 01 DoMahix KYMaua o Kynaua y WHOCTpaHcTay KOja HHCY
sannahena v poky on 180 nama on paryma nocneha, ymareeHa 3a HIHOC obapesa MpeMa THM KYTILHMA,
Henannatuea noTpakHBakad Cé OTMHCY]Y HA OCHOBY CYACKE OLTYKE, NMpeMa QOTOBOPY O nopaBHAmY
uameljy YroBopHIX CTpaHa HAH HA OCHOBY 0/N1yKe opraHa ynpasisawa [ pyne.
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STHTAP" AL, THPOT

HAITOMEHE ¥3 KOHCOMTHIOBAHE @PHHAHCHICKE H3BEIITAJE
30, jyvu 2014, rooune

B

3.13.

.14,

MPETJED 3HAYAJHHX PAYYHOBOACTBEHHMX IMMOJIMTHKA, nacrasar
buHAHCHjCKI HHCTPYMCHTH, HACTABAK

Fomosuna u comosuicky exeuEaICHmy

V KOHCOMWIOBAHHM M3IBELUTAJHMA O TOKOBMMA FOTOBIHE, MOJ TOTOBHHOM CE MOOpasyMesda]y HORYaHa
CpeocTea y Enamj}m H HOBYAHA CPENCTEA HA pauyHHMa KO MOCOOBHHX Ganaka. [OTORHHCKH EKBHBANEHTH
CY KpaTROpPOUHL, BHCOKD JIHKBHIHA Yaraka il:ﬂjﬂ ce ﬁ]ﬂﬂ I'[pETBﬂpﬂj}’ ¥ MOAHATE HIHOCE TOTOBHHE H HHCY
Mo 3HAUATHHM YTHUAJEM PHIHKA NpoMeHa speapnocti. TOTOBMHCKH EKEMBANESHTH MPEICTARBA]Y OPOYEHH
HNeN0e3HTH K0 NocnosHHX GaHaka Ha nepHoa oo 90 nawna.

Odasese npema dobassayuma
Ofape3e npeya 100aRBLAMHMA CE MPOLSHY]Y MO HHXOBO] HOMHHAIHO] BPEAHOCTH.

Odasese no kpedumima

Ofasese Mo KPeOHTHMAa HCKA3YjY c& Y HOMHHANHOM H3HOCY YMameHOM 3a oTnnarte W ysehaHom 3a
nocneie HeotnnafieHe YroEOpeHE KAMATE KOje KOpECHOHINpajy e(ekTHBHO] KamaTHo] cTOmM, M
EBEHTYANHO 33 3aTe3He KaMmaTe,

Vuamsersa dhunancufoxe wmogune

MHHAHCH|CKA HMOBHHE, OCHM HMOBHHE HCKazaHe no (ep BPpeIHOCTH KPO3 OHAAHC YONexa, je NpouetkheHa
33 HHIHKATOPE YMalLeha Ha CBAKH HaTyM Gunadca ctaiba. MHHAHCHJCKA HMOBHHA j¢ YMAKEHA TAMO IIe je
J0KAIAHO I3, KAD PeIyATar jeAHor waM enume goraliaja kol cy c8 OECHIH HAKOH NOYETHON NMpH3HABAHA
thiHaHCH]oke HMoBHHE, npouetsedd Gyayhe HOBYAHK TOKOBH HHBECTHLH|E CY HIMELEHH.

3a akuuje koje ce He KoTHPAjY Ha Gepsu a knackdiMEoBAHE CY KA0 PACTIONOMKHBE 33 MPOAajy, 3HAUAJAH WK
npoaysker nag ¥ diep BpesHocTH BPEIHOCHOR NENHPA UCMON HEroBOr TPOLIKA CMATpa e ODjEKTHEHHM
AOKAIOM YMAathElba.

3a cey ocrany (MHAHCHjCKY MMOBHHY, VEByuyjvil OTKYTIHBE BpeIHOCHEe manupe kaacHMKOBAHE Kao
pACTIONOMKNEE 33 TPOOAJY 1 NOTPBHHBALA N0 GUHAHCHCKOM HajMY, oDjeKTHBAH 0KAT YMAaEHa MOk
VEIBYHHTIH:

s 3gavajHe duUHAHCH|cKe TeKolie H3ZaBaoUA HIH KOPHCHHKE; HAN
& [PONYCT HIH Oe/MHKBEHIIH]a ¥ OTINATH KaMaTe Wil FIasHMie; Wik
s soryhuocor ga he 1y9KHHE NAcTH Mof creya) HNH QHHAHCH]CKY PeOPradnIatm]y.

3a onpehjese kateropnje HHAHCH|CKE HAMOBHHE, ka0 WITO CY NOTPAKMAILA O KYMala, CpeicTaa 3a koja je
NPOLGHEHD 13 HUCY YMACHA TMOJeIMHAYHO Ce HAKHANHO MPOLSHkYjY 23 YMakewe Ha KONEKTHRHO)
ochoed. OfjekTHEAH J0KA? YMAILEHA MOPTHOIHA NOTPaKHBARA MOTA0 0N YITEYHHTH NPETXOAHO HCKYCTBO
Cpyne y wannaty, Kawmkewe ¥ HAMNATH HAKOH nepuomda Zocnelia, Kao W npoMeHe ¥ HAUMOHANHUM 1N
NOKATHIM EHOHOMCKHM YCIOBHMA KOJH CTOjE ¥ y3ajaMHOj Be3i ca HeNIBPIIEILeM MOTPRAHBAIL.

3a dumHaHCcHjeKY MMOBHHY MCKA3aHY 10 AMOPTH3OBAHOM TPOLIKY, M3IHOC YMamesa je pasmmea uamely
KILHTOBOICTEEHE BPEAHOCTH MMOBHHE H CAallke BPeAHOCTH npouemenny Dyayhiuy HOBYUAHHX TOKORE,
OHCKOHTOBAHUX kKopHeTelin opuriHanuy edekTHRHY KaMaTHY cTOMY (HHANCH]CKOT CpeicTRa.

CTa/iHa cpeicTBa HAMEH.CHA NPoaaju

Cranna cpencTsa HaMemeHa NMPOAajn Mepe ce Mo KIHIOBO/ACTBCHO] BPENHOCTH MM Qep BpeaHocTi
YMamEHD] 38 TPOWIKOBE NMponaje, ¥ 3aBHCHOCTH Koja je wiaa, Kaga ce ovexyje ma ce mpofaja noroin
MOCNE jefiHe TONWHE, TPOIIKOBH TPOAdje ce pAMEpPABAjy Mo CANALlLO] BPEIHOCTH, A CBako nonehame
canale BPEIHOCTH TPOIKOBA NPOoiaje Koje ce jasiba 300T NPOTEeKa BpPemMeHa, NPHIHAjE Ce Kao TPoIaK
(uHaHcHpama Tekyhier nepHoaa,
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STHTAP” AL, MHPOT

HATIOMEHE ¥3 KOHCOJMHIOBAHE ®HHAHCHJCKE H3BEIITAJE
30. jyu 2014, ronune

3.

3.15.

4.1.

4.2.

4.3,

4.4.

4.5.

MPETJAEND 3SHAYAJHUX PAYYHORBOAOCTBEHHX NOJIMTHKA, nacrapak
Yuewha ¥y KAOKHTANY OCTANHY NPABHKX AHIA

Yuewha v KanuTAny OCTANMX TIPABHMX JMUZ, 33 Koje HE NOCTOJH AKTHBHO TPMHIUTE M TPHKHIIHE
BPEOHOCTH, BPEIHOBAHA ¢y N0 HalaBHO] BPCAHOCTH YMAILEHO] 38 HCTIPABKY BPEIHOCTH.

OPETJIED 3HAUYAJHHUX PAUYHOBOICTREHHX MPOIIEHA

TMpeseyTaliMja KOHCOMMAOBAHKN (HHAHCHjCKUX MIBEINTAja 3axTeea on pykosonctea [pyne wopumherse
Hajfosnx Moryfiux npoueHa W pasyMHHX NPETIOCTABKK, KOje HMajy efexTa Ha Npe3eHTHpale BPeaiocTH
cpenctapa W obape3a, odenonarHBakE NOTEHUMJAIHMX NoTpamuBaka W obape3a Ha 2aH CACTAR/bAtLE
punakcHjckMX M3DEmITAjA, KAD W NPHXOJA M pacxoda ¥ TOKY Hi3BewTajHor mepuona. Ope npouese w
NPETHOCTABKE CY JACHOBAHE HA HCTOPHjCKHMM M ocTanuM uHbopMauMjaMa pacnofoaHBMM Ha JaH
CACTaRLAILE KOHCOMMAOBaHHX (uHAHCHjoKHX n3eewTaja. CTEApHH WIHOCH €& MOrY PasiMROBATH 04
NPOUSHLEHHX.

IIpouena u npeTnocTanke

Y nacTasky cy NpuKa’aHe KeydHe NPETNOCTABke pesane 34 OyayRHOCT W ocTanu H3BOPH NPOLEHLIBAA,
HEMIBECHOCTH HA AaTym OGuaaHca cTaikd Koje MpeacTaBbajy 3HAYAjaN PHIHK, 33 MaTepHjanHe roperwgje
HiHoca no3nuuja Gunadca cTawa v cnenehoj dunancijokoj roanun.

AMOPTHIAUN|A B CTONA AMOPTHIAUN]e

OGpauyH aMopTHIALMjE W CTONE AMOPTH3IALMjE Cy 3ACHOBAHE HA NPOJEKTOBAHOM EXOHOMCKOM BEKY
Tpajama HERPETHHHA, ONpeMe i HeMATepHjaiHa yaarata, JeiHoM rodmime Upyna npoustsyje SKoHOMCKH
BEK HA OCHOBY TPEHYTHHX npengnijarsa.

Oanomena nopecka cpeacTsa

Omnnomena NMOPECKA CPENCTHA NMPHIHATA CY Ha CBE HEIICKD]}]lﬂlhEIiE MOpecKe KpeanuTe NO OCHOBY Yiaraka ¥
HEKPETHHHE 1 ONIpEMY 00 Mepe 10 KﬂjEjE H3IBECHD Oa jE HHBD OYERNBAHHX 5}"&3'““?{ ONMOPE3IHBHX nobuTaKa
A0BOJLAH Ha ce IIEHCKGPHI.TJTIEI[II MOPECKH KPEAHTH MOTY WCHOPHCTHTH, 3iEﬂ‘-lﬂjHﬂ MpoleHa 0 CTpaHE
PYROBOOCTEA l"pyne jE HeonmxoaHa ga ou ce YTEPAHO M3HOC OOMOAKEHHX MOPECKHX CPEICTARA Kﬂjﬂ ce mMory
NPH3IHATH, Ha OCHOBY MNEPHOIOa HACTaHKa M BHCHHE ﬁ}’ﬂ}’ﬁﬁx DMOPEIHBNX noduTaka o CTjjﬂ'l'{.‘!‘lle
niaHHpama nopecke NOIHTHRE.

Henpaska BpeqHoeTH NOTPAKRHBA ba

H{:ITPEIEHE BPEIHOCTH NMOTPAAHBALE Dﬁpﬂ'—[:ﬂ-tﬂﬂﬂ C& 33 CBa NOTPRKNBEAHA Kﬂjﬂ HHCY wannaheHa ¥ PORY 01
180 faHa oo gava mocneha 3a HANIATY, ¥3 O0AaTHY ananuiy HanmaTHeoCcTH O CTpaHe pyROBDACTBR
lpenyseha.

Henannatiea noTpakiBaka ceé OTMHCY]Y HA OCHOBY OAMYKE CYIA, TIPEMA IOTOBOPY O MopaBHatby wimehy
YTOBODHHX CTpaHa WK Ha ocHoBy oanyke Hanzopror oaGopa Mpymtea.

HEHPHBRE BRCIHOCTH 3a0MXa

Henpasky spemnioctit 3ammuxa ofpauyHasaMD Ha OCHOBY Npouetenuy ryGurtaka yenen neMmorylHocTw
npoigje WM peanizaumje y npouecy npoussommse. Hawa npouesa je jacHoBaHa HA AHATHIN KPeTarka
3ANMXA, MCTOPHCKHM OTMHCHMA, NPOLEHAMA KPeTaka HA TPIKHILTY fpojaje, NIAHOBHMA Mpoaaje.
npoMeHamMa y YcnoBMMa nNpojdje, npouede pokosa ynotpebe, kA0 W npoUese craka 0o ynotpedHe
BPENHOCTH 3anixa, npuankos yTepliisamsa agexpaTHoCTH HCnpaske spentocty sanuxa. OBo yEBYYYje u
npernocTaske o Gyayhem noramaky Kynaua 1 pesyarupajyiing Syayhum npoaajama. Pykosoactao pepyje
g Huje noTpefHa OONATHA MCOPABKAa BPENHOCTH 3AMHXA, M3IY3EB pe3sepmHcama seh NpHEAlaHux v
KOHCOAHAOBAHHM QHHANCH|CKHM HIBEWITAJHMA,
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“THTAP” A, ITHPOT

HATIOMEHE ¥3 KOHCOMHIOBAHE ®HHAHCHUICKE H3BEIITAJE
0. jyu 2014, rogune

4.

4.6

4.7,

4.5,

4.9,

NPECJIED 3HAYAJTHUX PAUYUYHOBOJICTBEHHUX TIPOUEHA, nacrasak

hep BpeguocT

Dep epeaHocT gUHAHCHjCKMX MHCTPYMEHATA 34 KOjeé HE MOCTOjH AKTHEHO TpauwTe je onpehena
npHseson caroeapajyhinx merona npouene. Dpyna npusenyje npodecionantn cya npuankoym vidopa
oarosapajyiux METONA M OPCTNOCTARKHY,

[Nocnosua noanruka I'pyne je na ofenonans wHpopMAaLitje 0 NPABHYHO] BPEIHOCTH AKTHBE M NACHBE 34
KOjy MOCToje 3BauMuHe TPiHe HHGOPMALMje H KANA CC NPaBHMHA BPEIHOCT 3HAMAJHO PAITHKYjE 04
KelroeoacteeHe epeadocti. ¥ PenyGnuun Cplujn e nocTojd N0BOULHO THMIIHOD HCKYCTBL, HA0 HM
CTabHIHOCTH M AHKEMAHOCTH KON KYMOBHHE W Npojaje NoTpaxHBama M octane dHHaHCH]CKe akTHEE
MacHee, MOWITO 3BAHNYHE TPAHIIHE HHDOPMauje HHCY ¥ CBAKOM TpeHyTky pacnonomuee. Crora,
NpasHyHy BpeIHOCT HHje morylie noy3maHo YTEpAMTH ¥ ONCYCTEBY AKTHEHO TpaHwTa. Ynpasa [pyme
BPLUH TIpOUEHY PHINKA M, ¥ Cly4YajesuMa Kaja ce OLEHH Ja BPeIHOCT Mo Kojoj ce MMOBHHA BOIH ¥
nocnoBHHM Kisirama Helie GutH peanwsopana, BPWIM HCnpaeky BpedHocTH, [lo MHIUBELY PYKOBOICTEA
I'pyne, u3tocu y osiM dHuaHCHICKHM H3IBEIITAjHMA OOPAKABA]Y BPEIHOCT KOja je, ¥ DaTHM OKONHOCTHMA,
HAJBEPOAOCTOJHH]A M HAJKOPHCHI]A 38 NoTpede H3BEITABALA.

PE['}"JI ATOpHA MUTAILA

prnn BpLINH pc3ﬂpﬂlical-h3 33 PErynaTopHE Ka3HE W NEHalne Ha OCHOBY pPadyMHE MPOUCHE HCXOOR
peryaatopunx kouTpoaa. Manoc pezepencana sacuiuea ce Ha OpojHuy dakTopuma Kao WTo cy NpeTxoaHo
HCKYCTED M pasnuYHTa TyMauela npondca on ctpade [pyne u ol cTpade perynatopHor Tena. Buuwe
ACTAM O PEICPEACAKNMA H IIU'El’:HI.I.I-!jE.I‘]HJII'-'I obagezama no NHTARY PETYIATOPHHX Ka3HH W NeHala 1aTo jE
v Hanomenama 31 1 38,

Tpomkosu pazsoja

Tpowkosn passoja kanuTanuiyjy ce y cknaly ca pauyHOBOACTBEHOM TMOIHTHKOM OGENONAHmEHOM Y
Hanomenn 3. Munumjaino kKanuTanuiosame TPOLIKOBA 3aCHHBA CE HA NPOLEHIH PYKOBOACTEA MO NHTAHY
TEXHOMOWIKE H EKOHOMCKE M3IBOAMBOCTH fpojexta, yobuuajeno y ywanpen nedunncanoj dasy npojexra y
CKNANY CA YCBOJEHHM MOIENOM YIPaB/baka MpojeKTHME.

Haknane 3a oanazax y nensujy

TpoluKoBH NAaHoBa DeUHNCAHNXK MPHMAKkA I OCTANHX JYFOpOYHEX NPHMAILE JANOCHEHHX M CAfamilLa
EPE/IHOCT OTNPEMHHHA MO OONACKY Y Nensujy yrephyjy ce npHMeHoM aKTYapCKHX MeTodd NpoueHe.
AKTyapcka npouelia NpeTnocTanka Kopiumlieme GpojHUX NPETNOCTABKH KOJE Ce MOTY pa3fiHKoBaTH 01
creapuux dDyayhinx norafiaja, Ose npernoctagke yrmyuyjy onpeliusame auckonTHe crone, Syayher pacra
3apaja, cTona MOpTanuTeTa, UTA., YCiea KOMNMEKCHOCTH MPOLEHE M IeHe 1yropouHe npupoae, obasesa 3a
Aediuyicana MPHMAla BHCOKD je CEHINTHRHA HA NPOMEHe v OBHM npetnoctaskama, Cee NpeTnocTaske ce
MOHOBHO NpOUEkY]Y HA NaH ceakor OHnaHca cTaka, JeTakll o MpUMeneHHM NpeTnocTagkaMa 1at oy v
Hanomern 31.

KOPEKLHMIJE W3 MPETXOIHOT [MEPHOJA, MATEPHJAJIHOCT T[MO3HMLMUIE M
KOPEKIHHWJA @PUHAHCHICKOT H3BELLTAJA

Mosnunje koje nucy matepujaano suagajue

KisyrosoncTeeno ofyxpaTare WCOPABKM  MO3MUIM]E M3 MPETXOAHHX NEpHOJA  je  YCIOBBEHOD
matepijaniomliy nosnumje, koja ce y Ipynu oapeljyje cX0OAHO BICHHH KOpPEKiUMje ¥ OIHOCY Ha yKymnaH
npuxon. MarepujanHo 3HauajHOM MOIMUMJOM Ce CMATPA OHA KOJA je ¥ KYMYNATHEHOM W3HOCY ca OCTANHM

nosuuijama seha oa 2% ocTeapeHoC YKYNHOP npuxoaa Ipyne y NpeTxonHo] rofmin.

Hawsanno yemanoebene epewke kofe nucy Mamepujaino suadajie MCNpasikajy Ce Ha TePET pacxoja,
OAHOCHD NPHX0AA TEPHOIA Y KOJeM CY TPellke HaeHTH(HKOBAHE,
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STHTAP” AL, THPOT

HATTOMEHE ¥3 KOHCOJIHIOBAHE GHHAHCHICKE H3BEIITAJE

30, jyn 2014, rogune

b. NPHXOIN OO TPOJAJE TPOM3BOJA, POBA U YCJIIYTA

¥ xumanama anuapa

30.06.2014.  30.06.2013.

Mpuxoas on nponaje v 3emimn 540.013 606,008
[Ipuxoaw on nipoaaje ¥ HHOCTPAHCTRY 692.354 757.558
1.363.566

1.232.367

[MOCNOBHH H TEOTPAD®CKH CETMEHTH
Hpowseodu u yoiyze y oKkeupy ROCIOEHEX CE2MENNT

3a notpede pykosohema, ['pyna je opraHi3osata v WeCT NOCNOBHIX cerMedaTta. OBy CermedTi ¢y 0CHOBA
Ha kojoj Ipyna u3gewitaea ceoje npusapHe uudopMauije o cermentiMa. OCHOBHK NPOHIBOAK H yCayTe
CBAKOT 0] OBHX CErMEHATA CY Ka0 WTO Cemi:

r_'P,'I-:‘GH!i ﬂpall‘.‘iﬂﬂﬂi[ — MNPOH3BOAHkA H npnnaja OCTANHX TPOHIBOAA OO TYME Kao W7o C¥ NpoH3IB0OH 3a
NMPOTEKTHPAKE, UEBM H I'YMEHH NMPOH3BOION 34 ayTo IIHJI}"ET[}Hj}I', NMPOHA3ROAH 04 FyMe 33 pYIAHHRE, JO0TE H
CMOPTCKH PEKBHIHTH.

Xemujexu npouzeodu — NpoM3BOMBA W NpoAAja XeMmujckux npowzeona: Ooja, nakoBa M CAMMHHX
NPOM3BONA, TYTKANL, HENATHHA W JIeNKoka,

Ofiyha — nponsaoamba U npogaja rymede obyhe,

TPE‘GGHHE = Mﬂﬂnnpﬂﬂajﬂ H Efﬂﬂﬂp{!ﬂﬂjﬂ pﬂﬁﬁ Y¥TABHOM M3 MPOHIBOAHOE NPOrpasMa oCTanHx CCrMeHaTd,
KA0 H MAPKETHHT, AncTpubyuMia i npofaja cnofkHHX 1 YHYTPallLHX ayTo FyMa,

Veayowene denamuocmu — NPpywawse YCAYrd TYPOMEParepa, TYPHCTHHKOr CMEWNTaja, KeTepuHra, YCiyra
sawrirre u oGesfeliemna 1 oCTANNK YCIyra.

Hpuxedi oo npodaje no NECIOBNIEAN CE2MERNIAT
¥ xubagama apHApa

Excrepna mpoaaja Hurepna npogaja ¥rynuo
30.06.2014 30.06.2013 30.06.2014 30.06.2013. 30.06.2014  30.06.2013.
I"'ymeHH Npon3BooN 5.149 9.0935 103,983 152.560 109.134 161.655
XeMHjCKH NPOH3BOAN 3.209 15.419 28.532 27.750 31.741 43.169
O&vha 2.885 3.126 580.070 491.357 582.955 496,483
Tprosuna 56.740 215.082 - - 56.749 215.082
YeonyaHe IenaTHOCTH 329,140 351.706 636.278 45,507 965418 397.213
Mariuno npemyzehe 65.678 767.060 801.517 587.065 867.195 1.354.135
YEYNHOD 32 CBE CEerMeHTe 2.613.192 2.667.727
Eanmuuaunje (1.380.825) (1.304.161)
KoHeonmaoranu
1.363.566

NPHXOIN 04 Nponaje

1.232.367
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“THIAP” AL, MHPOT

HAIIOMEHE ¥3 KOHCOJHIOBAHE ODHHAHCHICKE H3BEUITAJE
30. jyn 2014, rogume

7. NOCHOBHH H TEOTPAMCKY CETMEHTH, uacraeak

.PEJ_!FHI'HHM R ROCTOEREN CeZMENTINMO
4 XIUBAJanMa AMHapa

30, jyn 2014, 31.jym 2013,

I'ymenH nponssoan (105.894) (123.437)
XeMHjCKH NPOH3B0IH (428) (11.786)
Obyha {260.765) (272.612)
Tprosuna* (10.692) (7.117)
Yenysne nenatHocTy 34.109 5.171
Mariuno npenysehe® (2334109 (213.638)
YKYMHO 33 CHE CerMeHTe (357.080) (623.419)
Ennmunaunje (1.806)
HoGur (ryGuTtak) npe onopesnsaiba {357.080) (625.225)
TMopes Ha oobuT (4.505) {1.555)
O nnoskeHit NOPpecKy NPHXOOH NEpHOE 871 -
Heto aoGurax (ryGurar) (560.714) (626.780)

Cpﬂ'ﬂrﬂi‘ﬂ'ﬂ' H ofdaese ne BoCTORIEM CeZMENNIMa

Cpenersa Obaseic

30.jyn  3l.nenembap 30.jyn  3l.neuembap

2014, 2013. 2014, 2013,
I'ymeHn npou3roan 1.287.897 1.257.379 1.549.705 1.4153.294
MeMHICKH NpoHIBOLN 345.279 326.946 199.687 176.634
O6yha 2.966.416 2.651.586 3.052.711 2.481.734
Tprosuya* 344,625 362.746 123.137 144.861
Yeny®sHe IenaTHOCTH 1.728.727 1.120.841 1.157.853 588.634
Mariuno npemyaehe * QR . A 5420368 5792172 5420368
VEYIHO 33 CBE CErMEHTS 12.465.116 11.139.866 11.875.265 10.225.525
Ennmunaunje (4.847.900)  (3.193.152) (4.158.958) (2.716.927)
Kowxconuaosano 3 7.617.216 7.948.589 7.716.307 7.508.598

Ocmivie undropriaiuje ne cezMenmusa
Habapka 0CHOBHUX CpecTaR:
W HemMaTepHjaanux yaarama  Tpomkosn aMopTHsaumje
30, jym 2014, 30, jyn 2013, 30 jyn 2014, 30. jyn 2013,

T'ymeHn npon3soan 633 248 15.019 15.117
HNeMHjcKH NpoHzBOIN / 48 473 794
OGyha 322 6.128 53.864 55.095
TproenHa* 50 808
YemywHe nenatHocTH 22.791 308 12.946 12,665
MaruuHo npeavaehe * 60y 1923 24.589 " 27983

24357 8.665 106.941 112462
Kopexunje

24.357 8.665 106,941 112.462

* Tproeuna — ofiyxeata cea a0 npeaysehia, Koja ce KoOHCOmHOYjY.
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STHTAP” AL, ITHPOT

HATIOMEHE ¥3 KOHCOMTHIOBAHE OPHHAHCHICKE H3BELITAJE
30, jyn 2014, ronune

8.

il.

NPHXOIH OO AKTHBEHPAA YUHHAKA

Mpixoan on akTHBMpama yunHaka 3a mepuon 30, jyu 2014, rogume y yKynHOM H3Hocy on 6,372
xibane anHapa (30.06.2013. roousa: 12.478 xumwane ouuapa).

OCTAJH MOCJTOBHHA MPHXOIH
¥ xmunagama IMHapa

30.06.2014. 30.06.2013.

Tlpixon o 3akynHMHa 1572 6.880
CleTany nocAoBHH NPHXOAN 3372 1.458
10.944 8.338

TPOIKOBH MATEPHJAJLA
¥ xuibamama qnHapa

30.06.2014. 30.06.2013.

Tpowkosn MaTepHjana 3a u3pany 430.021 485.232
TpoKOEY pesiickor MaTepijana 13.648 16.659
Tpomwkoen efeKTpHYHE EHEPTHjE 23,072 19.723
Ocrany TPOLIKOBYH TOPHBA H eHEprije 62.695 62,575

529.436 584.1589

TPOUTKOBH 3APAIA, HAKHAJA 3JAPATIA H OCTAJIH JIHMYHHA PACXOIH

¥ xuwnagama IuHApa

30.06.2014.  30.06.2013.

Tpomkosn HETO 3apaja H HAKHama 3apana 339.141 333.508
[Mopesn 1 gonpHHOCH 1A 3apaje HAa TEPET 3aNOCNeHnX 113.832 124.840
[Mope3n 1 nonpHHOCH 1A 3apaje Ha TEPET NOCA0IaRLA §2.599 T8.285
Haxsage no ocHoBy yrosopa 2.033 3.214
Haxwane wnanosuMa ynpassor u HansopHor oabopa 3.228 712
Oripemiinie 3a oanasar y nensujy u jyOuiapuie narpame (7.220) 232
TMyTHH TPOIKOBH 1 AHEBHHLE S B 6.340
Tpowkosn npeeo3a Ha NoCao W ca Nocaa 17.229 24.940
Clotany THYHM pACXoaM U HAKHALE 7.544 1.531

- 562.141 - 573.602
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“THTAP” AL, MAPOT

HATIOMEHE ¥3 KOHCOJHMIOBAHE ©@HHAHCHICKE M3BEINTAJE
30. jyu 2014. roaune

12.

13.

14.

TPOIKOBHA AMOPTH3IAIIHIE U PEAEPBHCALA

TpowkoBI AMOPTH3ALH]E HEKPETHHHA, MOCTPOjCHRA W ONpPEME
TpowKonH aMOPTHIALN]E HEMATEPH]ATHNX YNaraba
TpolukoBl pelepBicatba

OCTAJIH NOCJIOBHH PACXOH

Tpomxkoss yCAYTa Ha HIpanH yYHHaKa
Tpowxoen [ITT yvenyra

TpowKoBN OCTANHX TPAHCMOPTHEHX YCAYTa
Tpowkoer yeayTa oapHasara

Tpowkosy 3axynHHHa

Tpomxoen cajMosa

Tpowkosn pexnase H Npornarasie
Tpomkosr HCTPaKHBRHA

TpoWwKOBH OCTANHX NPOH3BOAHHXY YCIVra
TpowkosH peBn3sje, ANBOKATCKUX W APYIHX Koucynt.yenyra
OcTan TPOLKOBH HEMPONIBOIHHK YCAYTE
Tpowkosn penpezeHTaiije

Tpowkosx npeMitja ocHrypatba

TpowkoRH NAATHOT TPOMETa

TpomkoBH ynanapita

TpowKOBH MOpe3a i I0NpHHOCE

Ocranu HemaTepHjaniy TPOLKORH

GHHAHCHICKH NMPUXOIH

TIpHXOAH O KAMATA 0 MATHYHOT W 3ABHCHNX
NPagHHK JTHUA

[Tpuxoau on KaMaTa No OCHOBY NAacMana
[Tpux0oam No OCHOBY 3aTEIHHX KaMaTa
[To3nTHEHE KYPCHE pasiiKe

Ocrany PHHAHCHCKH NPUX0ON

¥ xnwmagama annapa

30.06.2014. 30,06.2013.
106.941 112.462
106.941 112.462

¥ xiwbagama aunapa

30.06.2014.  30.06.2013,
2.393 6.825
7.642 7.508

83212 103.212
4977 4611
13.470 29.122
403 2
11.994 3.922
11.500 5.899
12,719 6.707
17.020 31.672
2.023 2.485
7.553 8.959
3.504 4738
37 672
30.233 7.006
18.963 16.032
227.644 239.372

Y xnmagama auHapa

30.06.2014. 30.06.2013.
23
261 1.300
32
5.088 3218
951 590
6.932 10.131
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“THTAP" AL, THPOT

HAIIOMEHE ¥3 KOHCOJIHIOBAHE @PHHAHCHICKE H3BEINTAJE
30. jyu 2014, rogune

15

16.

17.

GHHAHCHJCKH PACXOIN

Pacxonn kamarta
Heratneie xypcie painiee
Ocrann uuadcHjckn pacxonn

OCTANH MPHXOIH

Hobuus ol nponaje oCHOBHHX CPENCcTaBa i Hematep  yiaratba
Hobnun o1 npojaje marepujana

Brmkorn

[puxonn on cMaikena obasesa

TlpHxoan o0 YEMIA2 IYTOPOYHIX PesepRicama

Ipuxonu og yckaal)uparka BpEIHOCTH HHBECTHLOHHX HEKPETHHHE
[puxonn on yeknaljHeara BpeaHOCTH KPATROPOMHHX MAacMarHa
IMpuxoan og yoknaljipara BPeIHOCTH JANHXA

lpyru octanwy npuxonm

[puxonu oa yeknaliuparka BpeAHOCTH NOTPAAHEAE

[Ipuxony No OCHOBY 3a1UTHTE O PH3KHKE

OCTANMH PACXOIH

yGuun oo nponaje OCHOBHHX CPENCTaRA M HEMATEp YIAraH:a
TvGuumM 0a nponaje matepujana

Markonu

Otnuc noTpaxkipaka (nopehake HCNPAaBKe BPEIHOCTH)
Pacxoaw oo yexnaljieama BpeIHOCTH 3amimXa

Pacxoau oo yexnaljipama BpedHOCTH NOTPRAKHEAA

HpyTH ocTani pacxonu

[opehiame Henpae.eped. kpaTkop. GUHAHC, NIacMaHa

Pacxoaw oa yeknaljuearka BPEIHOCTH OCH, CPEl. 1 HEMAT, YJar,

¥ xmbanama quHapa

30.06.2014. 30.06.2013.

280,172 251.678
76.078 66,745
1.722 2.590
357972 321013

¥ xmieanama anHapa

30.06.2014.  30.06.2013.

661
486 74
20
2393
4.454 7.082
2.404
8.086
17.823 7.837

¥ xwbanama anHapa

30.06.2014.  30.06.2013.

30

956
a7 971
3.358 1.752
4.441 2.723

19



“THTAP” AL, IHPOT

HATIOMEHE ¥3 KOHCOJTHIOBAHE GPHHAHCHJCKE U3BEIUTAIE
30. jym 2014, rogune

18.

14,

MOPE3 HA TOEHT

a. Cacranny JeI0OBM NOpe3a Ha JoonT
¥ xnmbagama annapa

2013,

Teryhin mopea na noGur 6.319
OanoweHH NOPECKH NPHXOL NepHoaa . ESe = = (39.819)
(53.300)

[penysehe na man 31, meuemGpa 2013, roante Hitje MPHIHAND OANDAEHA NOPECKA CPEACTEA MO DCHOBY
OCTBAPEHHX MOPECKHX KPEeaTa W nopeckux rybuTaka KOJM ce MOry NpeHeTH ¥ Hapeiane fuckaie
nepiuoae, 3000 NpoUSHE PYKOBOLNCTEA O HEMIBECHOCTH HHXOBE peamnzaustje ¥ Oyvayhinu obpauyHcEnM
MEPHOMAMA,

JAPAIA NO AKIIHIH
¥ xumagama aunapa

30.06.2014, 31.12.2013.

Hero nofurar (ryGuTak) (5360.714) (942.479)
Hpocevan nonaepucaiy Gpoj akija ¥ TOKY roanie 1.718.460 1.718.460
OcrosHa sapana no akuijun (v mHapHMa) (326.28) (548.44)
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“THIAP” AL, THPOT

HATIOMEHE ¥3 KOHCOJIMIOBAHE ®MHAHCHJCKE U3BELLITAJE
30, jyn 2014, roaune

20.

HEMATEPHJANTHA YJIATABA

Habasna speanoct
Cramse 1. janyapa 2013. rogune

[Mosehama

IMpenocn

Cuamerha

[Tpenocy ca/{na) HeKpeTHHHA,
NOCTPOjerka | onpeMe

Crasse 31, neuemtpa 2013, ronnne
Crame 1. janyapa 2014, rogine
Mosehama

MMpenocu

Cualkeisa

[Mpenocy ca/{Ha) nexperiuua,
nocTpojetka U onpeMe

Edexar npouene sa nobut

Crame 30. jyna 2014, roguuc

Henpapka BpeadocTH
Craike 1. janyapa 2013. roonne

AMopTisaunja

Crame 31, neuemOpa 2013, ronuse
Crame 1. janyapa 2014, roaune
AmopTHzaunja

Crawe 30. jyua 2014, roanuqe
Canamimba BpejHoeT Ha J8i:
- 30.gyn 2014, rogune

- 31. meuemtpa 2013, ronuue

Cerana Hemarep. Yrynno
HEMATED. Yaaraka y nemarep.
JInuenne yiaaraima npHIpemMi yharama
46.653 591.274 119.095 757.022
87 11.817 11.904
38.778 (38.778) -
(29.925) (29.925)
(1.073) (10.082) (11.155)
46.740 628.975 82.052 157.771
46.740 628.979 82.052 757.770
16 16
213 (213)
46.953 628.782 §2.052 757.786
23.202 46,842 - 70.044
6.302 39.810 66.112
29.504 106.652 136.156
29.504 106.652 - 136.156
2.609 31.246 33.835
32.113 137.898 - 170.011
14.840 490.883 82.052 587.775
17.449 522.327 82,052 - 621.615
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“THATAP” AL, THPOT

HAITOMEHE ¥3 KOHCOMHIOBAHE dHHAHCHICKE H3BEUITAJE
30. jyu 2014, romine

2L HEKPETHHHE, MOCTPOJEILA H OITPEMA

ABaHCH H
Jemnn Dpabenune  Ilocrpojessa Oerana  uupec. y Huseer.
urre  wn objesri HONpeMa  CPeICcTBa TOKY YRYnHo HeKpeTHHHE

HaGassa speanoet

Craike na nan 1 janyapa

2013 roamne 366.965  2.924.975 1.714.735 34.103 278391 5.319.169 B15.262
[Morehana - kanrraanIaaja - - - -
[Nonehama TokoM roanHe - - 7.633 [8.213 25846 -
AKTHRIIPAD - 30670 9.689 2400 (42.739) - =
HNpenoci cal(na) Hemar.

YRArama - - 9.303 9803 =
Mpenoe 34278 (34.278) - =
Erherar npouche

[Ipenoc calia HHB.HEEPETH. 7.686 7.686 (59, 748)
Mpenoe Ha cpest. HAMe-ena -

MPOTA|H HAHB.HEKPET. 1.19% 1088 342 3.858 3

Ethewar na pes. peacpee - 60.372 # - 60372 54.690
Ocrano 19940 19.940

Mpexmisena (78)  (1.168) (61)  (1.307) (54.690)
Orvhensa u pacxonoeaka (4.957) (1.701) (30331} (15471) (100)  (52.560) -
Cratse Ha gan 31. genemGap

2013, roanHe 417485  3.023.080 1701970 19864 233.025 5395433 735.514
Mosehaka ToOKOMIDAHHE - - 5 4417 4.422 <
Nosehara - KENWTATHIALI]A - - = - 5 2 z
ARTHBEHPAILE - 2.646 27.090 (29.736) - s
lpenocw ca/(na) Hemar,

YTATAE - - - - =
[penoe ca cpen HaM nponajn

[Tpenoe ca wie HEKpeTHL

[penoc

Ederar nponene na pen

pesepae

Tlpenoc ca cpeacTana -

HAMEILEHEX TIPpOJIag -
Ocrano 21 (21) - -
Oryhea w pacxonopama

[Mpermimemka - - 19.940 19.940

Crase 11a aau 34, jyn .

2014, ronwnse 417485  3.025.786 1.729.039 19.869 227.646 5.419.795 755.514
Henpaska ppeaHocTi == =
Cramse na aan 1 janyapa 935.5907

2013. ronune - 181.277 T38.033 16.280 - B0.289 -
AMOpTHIAUM]a 32 Teryhy

O IHY - 40.182 112,428 5.748 - 158358 -
[permsscke (24) {1.O86) (1.110)
Cryhema 1 packoaoBama - (268) (20.219)  (9.894) - (30.381) -
Ediexkat na pes.pezeppe 13.745 13.745

Cramse na gau 3 1. geuemGap
2013, ronine - 234.936 830218 11.048 - 1.076.202 -

Henpassa speanocth

AmopTizannja 38 Teryhy 1.265

FOANHY - 22,566 52951 76,782 -
[periire e - - -
Orryliersa n pacxonosaia . = =
Edherar na pep peacpse - 257.502 BR3.169 12,313 - 1.152.9%4 -
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STHTAP” AL, [IMPOT

HAIMOMEHE ¥3 KOHCOJIHIOBAHE ©@HHAHCHJICKE H3BEINITAJE
3 jyn 2014, rogune

Crame na tan 30.jyn

2014, roanee 417485  2.768.254 845870 7.556 227.646 4.266.811 -
Cajanisa BREINOCT: N :
- 31. nenembap 2013, roa. 417485  2.7H8.154 871.752 5816 233,025 4.319.233 T55.514
- 30, jyd 2014. roa. 417,485  1.768.154 845870 7.556 227.646 4.266.511 T55.514

21 HEKPETHHUHE, MOCTPOJEWHA H OMPEMA, nacrasar

Han selinm Gpojem rpaljesusckux objexara [pyne aounpadnx #a seliem Gpojy nokaunja mmposm PenyOnuxe,
YCMOCTARLEHD je 3AN0MHO NPaBo ¥y KOpHCT nocioedHx OaHaka, kao cpeacteo obeabeliema ayropouuux
KPATKOPOYHIX KPeIHTA.

22 YUEINRA ¥ KATINTATY
¥ xumagama qnuapa
30, jyu 2014, 31, geuembap

2013,

Vwewha v kanumany pacnotoscusux 3a npodajy; ! !
Yuemha v kanuwtany Gadaxa 153 153
Yuenlia y kanutamy Apyrux npasHx nuua 13.155 13.155
13.308 13.308

Hcnpaeka spennocty yuembha y kanurany {1.481) (1.481)
1y B2 i 11.827

Yuemha y kanuTany Apyrux npasHuxX nuua y sehem jgeny ce onHoce Ha 50% yuemha y npuepeanom
apytey AJl Howm Cnoproea [upor oo 11.526 xumana quaapa,

23. OCTAJH O¥TOPOYHH PHHAHCHJCKH IJIACMAHH
¥ xn/magama aunapa
30. jyn 2014, 31. neuembap

2013.
lyropounn kpeauTn 0aTH 3anocieHuMa (cramdenn) 12.070 12.070
12070 12.070

Iyropodsn KpeauTy AaTh 3anocaeHuma ca cramem Ha pad 30, jyu 2014, roouse vy w3nocy on 12.070
xHbaga oweapa (31, neuemdpa 2013, rommue: 12.070 xukana AuHapa) oOHOCE CE HA NOTPAMHEBAILE 01
pRIHMKA N0 OCHOBY NATHX AYTOpoMHMX cTamBenny kpeauTa ca pokom otnaare go 20 roguua, o natyma
MOTNHCHERA YIOBOPA M KAMATHOM CTONOM ¥ pacnody o 1.5% no 2% Ha ronHikem HHBOY.
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“THTAP” AL, HHPOT

HATMIOMEHE ¥3 KOHCOJIHIOBAHE ©@HHAHCHICKE HIBEIITAJE

30, jyu 2014, rogune

24. 3ATTHXE

CuposHHE H MaTepyjan
PeaepeHH DEN0BH
HeaorpiieHa nponapoama
[oToRr npou3eoan

Poba

JaTtu agaHcH

HCHPE BEA BPEOHOCTH 34/THXA

24a) llatu apaHch

IMati apancy noDas/EaMHMA ¥ 3EMIBH
Iatit apancy gofapkauuMa y HHOCTPAHCTRY

HCHFIEBKR BPEAHOCTH JATHX aBRdHCA

25. NMOTPAIKHBAHA

K}'ﬂlﬂl —OCTana NoBe3iaHa npasha THua

[MoTpasueatsa 0O KyNaUa y 3eMbH

[MoTpamuBatsa 0O KYTALA ¥ HHOCTPAHCTBY
TToTpamuBaka 13 cneudinuHIX nocnoea

nDTPﬂ}KHBE!ba 34 Kamarte

[Mpennafienn ocTani nopesn 1 AOTPHHOCH

I'lo’rpa;mmai-ba 0O 3an0CIenix
Ocrana noTpaxmHBaH:a

Henpaska EPEOHOCTH NMOTRAWNERLA

Y xumagama IHHAPA

30. jyn 2014, 31. peuemibap
2013,
60,293 66,433
31.406 33.165
174,184 302.103
244,431 432 496
572.210 671.378
27.170 27.196
1.109.694 1.522.791
(12.219) (305.756)
1.097.475 L217.035

Y xusanama guuapa

30, jyn  31. nenembap
2014. 2013.
20.533 19.809
24,185 24.935
(17.548) (17.548)
27.170 27.196

¥ xMibagama IHHa pa

30. jyn 2014, 31, ncuembap
2013,

4.303 24,840
407.534 507.282
154.402 160.130
1.383 4.761

!

67 637
55.886 54.681
13.050 3.864
636.625 756.195

(175.907) (178.394)
460.718 577.801
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“THI'AP” A 0., IIHPOT

HATIOMEHE ¥3 KOHCOJIHIOBAHE ®HHAHCHICKE U3BEIITAJE
30, jyu 2014, rogune

26.

27,

KPATKOPOUYHH @MHAHCHJICKH [LJIACMAHU

OcTanu kpaTkoposHH (PHHAHCHCKH MIACMaHN

FMOTOBHHCKH EKBUBAJIEHTH H TOTOBHHA

DoTosuna y Grarajan v A0KITHO] BANYTH
lovosuta v Grarajin y cTpaHoj Bany T
[MocnaosrM pasyni y NOKaNHO] BANYTH
[ocnossn pauyis v cTpasoj panyTi

Ocrana HoBYaHa CpencTsa

Xaprije oa BpeaHOCTH EKBHBANSHTH FOTOBHHC

¥ xniLanama aunapa
300 jyn 2014, 31, peuembap

2013.
472 472
472 472

¥ ininagama gnnapa
30, jyn 20014, 31, nenemibap

2013,

525 948

(&

5.032 7.489
222750 206.993
2.161 4.192
1411 819
231.879 220.447
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STHIAP” AL, TIHPOT

HATIOMEHE ¥3 KOHCOJTHIOBAHE @HHAHCHICKE W3BEINTAJE
30, jyu 2014, ronune

28. MOPE3 HA TOOATY BPEIHOCT H AKTHBHA BPEMEHCKA PAITPAHHYEHA
¥ xumagama anHapa

30. jyn 2014, 31. peuemidap

2013.
[MoTpamupama 3a [1]IB 40.582 10,463
OopauyHaT (YRaAKYIHCAHH )} NPHXOIN 2.200 104
Yuanpen nnafiend TPOWKOEK 349 331
Ocrana ABP 34.922 52.620
Pasrpasuiene HEraTHBHE KYPCHE PARMIHKE N0 OCHOBY KpeoHTa 110.438 142.454
PasrpaniMeHe HEraTHEHE KYPCHE PA3NMKE MO OCHOBY obanesa 2200
188.491 206.194

C of3upowm 1a je wamenama JIpapuauura o konTHOM OKBHPY™ 01 23.10.2012 roguse (Cn.Tn. Bp. 101/12)
MunicTapcTeo HHAHCH|a O03BONHI0 MorylhiHOoCT oa ce edekTd o0pauyHaTHX KyPCHHX pasiika He
HCKaRY Kao MpHXoa WAW pacxol nepuoia JpymTao je HCKOPHCTHAD oBo kao moryhaoct y 2012, romin
# Heto edexte ofpauyHATHX KYPCHHX PAINIKE HCKA3ANO HA PAYVHY OCTaNd BPEMEHCKA pasrpaHiietbi.

29. KAIINTAN

Crpykrypa akunjckor kanurana va oad 30, jya 2014, rogune npesa n3sony Llentpanuor
Peruerpa Jlenoa u knupuura xaptija on spentoct ,, Turpa® AJL, TTupor je cnenelia:

Epoj ¥ xuamagami
AKuMja Y annapa
Axunjern onn Penybnuge Cplije 429429 24,99% 160.612
ERSTE BANK A.D. NOVI SAD - Kastodi raun 158.295 0,21% 39.193
PenyGanaxu dong [THO 149 981 8,73% 56.108
UNICREDIT BANK SRBIJA AD 134,231 7.81% 50.195
ERSTE BANK A.D. NOVI SAD — Kastodi rafun 57.387 5,08% 32.649
TZR NATURA VITA 25,100 1.46% 9.383
SALINK LIMITED 23371 1,36% £.741
HERMA INVESTMENTS CO., LTD 20,000 1,16% 7.455
BOJIBOBAHCKA BAHKA AJLHOBH CAJL-
Kactoam pauy 20.000 1,16% 7.435
Hvias ocHryparke an 17.120 0,99% 6.363
OeTanu 653,546 38,05% 244.550
1718460 100% 642,704

Arusjckn kanutan wa oaw 30. jyu 2014, roguwe cactojn ce on 1.718.460 ofuunmy axuija HOMHHANHE
apenHocT o4 374 nHapa no jenHoj aRuMju,

CTpyKTypa AKUWCKOr KANUTANA Ha nan 3 |.meremBap 2013, roaunne npema wiseny Llewrpantor

Peructpa Jlenoa u knupunra xaptuja on speguoct , Turpa® AJL, Tupor je cneneha:

Gpoj ¥ xnbanama
AKIHja Yo NuHApA
Axumjekn donn Penybnnke Cphuje 429,429 24,0004 160.612
ERSTE BANK A.D. NOVI SAD - Kastodi radun 160.548 9.34% 60.028
PenyGanurn donn [MHO 149,981 8,73% 56.108
UNICREDIT BANK SRBIIA AD 135.831 7.90% 50.774
ERSTE BANK A.D. NOVI SAD — Kastodi ratun 87.387 5.08% 32.649
RAIFFEISENBANK AD BEOGRAD - Kastodi radun 27.284 1,59% 10.219
HERMA INVESTMENTS CO., LTD 20.000 1.16% . 7.455
BOIBOBAHCKA BAHKA AT HOBH CAJl-
Kactonm pauyn 20.000 1,16% 7.4535
UMNICREDIT BANK SRBLIA AD — Kastodi racun 18.500 1.07% 6.877
lyuas ocurypakse an 17.120 0,99% 6.363
O 652,380 37,00% 244.164
1.718.460 0% 642.704
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“THTAP" AL, ITIHPOT

HATIOMEHE ¥3 KOHCOJIHIOBAHE @HHAHCHICKE HIBEIITAJE

30. jyu 2014, rogune

3.

Awunjern kanutan va nas 31, aeuemBap 2013, roanue cactoju ce on 1.718.460 ofnunux axuuja
HOMMHANHE BpenHocTH 00 374 ouHapa no jegHa] akuujn.

A¥TOPOYHE OBABE3E

¥ amieagama anuapa

30, jym 2014 31.peuemBap2013
Hyropouss gpeauti 2.325.745 2.299.968
lyropouude xapTije ol BpeAHOCTH - 0DEEIHNIE 185.437 181.976
Ofasese no ocHosy hUHAHCHCROT ANSHITA 21.308 5.940
2.532.49 2.487.584
Munye:Texyha nocnehia ayropounux odase3a (1.512,424) (1.458.527)
1.020.067 1.029.357

A) Myropounn KpeanuTn

,ﬂ.}"l’ﬂpﬂ‘lllil h‘[.l'EﬂIrITII Y HIIHI‘.'T'.'IH.IICTB}"
¥ xnbagama ausapa

Moonmma

KamarTHa Banayta 30. jyn 3l.nenem,
KpeanTop CTOna O3naka Hanoe 2014. 2013,
Pediwnancupanu Kpedumy npexo -
Alpha bank A.M., beozpao:
Berliner bank A.G.", Bepaun 3.5 Yaropumke  EVP - - -
LAlgemene bank Nederlend N.V.©,
AncTepoam 5.6 % rogmuke  EVP - - -
.1 he first national bank of
Chicago®, Yuxaro 5.5 % rogpmiwe  YCJIL = = "
LDeutsche Investitions end Ga EVPHEOP +
Entwicklungsgesellschaft®, Hemauxa  2,875% ron. EVFP 7.000.000 810.497 802.495
Ocrano EVP - £ 527

810,497 B03.022

(506.561) (501.559)
303.936 301463

Texyhe gocnehe ayrop. kpeonta

Hyropoune duuancujcke obasese Ha gaw 30, jyu 2104, rogune v madocy ox 810,497 xum.anuapa
(31.neuembap 2013, rogune — 802.495 xuue.aouuapa), ce olHoce Ha ofape3e MO OYTOPOUHOM KPEanTy
npema JIEI' (Deutsche Investitions end Entwicklungsgesellschaft mbh). ®paukdypr, CP Hemauka. Tpyna
je y 2008, rognau notnucana ¥roeop o gyropouHoM dUHAHCHpamY (¥ da/eM TEKCTY .. Yrosop™) ca JED
{Deutsche Investitions end Entwicklungsgesellschaft mbh), ®panxdypr, Hemaura, a no ocuosy
peANOKalHje NPOMIBOAKLE V HOBY TPOMIEOAMY Xany, KYIOBHHA MAlIMHA W aKBHIMUMjA Mpasa Had
Gpennosuma kojn npunanajy Hunter Boot Ltd,, Bensra Bparannja, Makeusanun iasoc fHHaHCHParka no
yrosopy o 14, oxtoBpa 2008, rogunse wsnocn 7 soonona EUR, ca nonyroaninmuy oTNRATAMA TARBHMLE
¥ jelHAKHM paTaMma, 0f KOjHX je npea gocnena pa vamnarty 15. cenrtesmGpa 2012, rodnme n KoOHaUHUM
aocnehem 15, mapra 2016, rogune. Yrofopewa kamartHa crona m3nocn &M EURIBOR + 2,875%
rOOHLILE, & KaMara ce ofpadyHasa o rnafia nonyroddilise, Ha OCTATAK AYTA.

Kao cpencTtea ofezbeljersa, momomeHo je decer DNAHKO MEHHUA, KOje MOKPMBAJY BPEAHOCT KpeaHTa M
Tpowkose duHaHcupawa, Taxolie, yonocTaekena je XHOOTEKA NPBOF Pela ¥ KOPHCT KPCAUTOpA HA HOBO|
NpPOM3BOJHO] Xam, 3a70ra MPROr peja Hal cBOM camamwom o DyayhoM onpeMoMm # MOKPETHOM
IIMOBHHOM, 3a70ra MPBOT PEJA HA CBHM MOTPAKHBARHMA ¥ KibHraMa sapucHor npenyseha Turap Ooyha
n.0.0., [TupoT. BpenHocT 2anore ¥y cBakoM TPeHYTKY MOPa M3HOCHTH MunuMyM 150% nianoca obasesa
npeMa KpenHTopy.

[peoyzehe je. v cknaay ca yrosopoM, v ofasesn aa v OepHOOY OTNAATE KPEOHTA HMa oBancsy Aa nowryje
MAKCHMANHE, OOHOCHO MHHMMANHE HIHOCE PALMO NOKAIaTeba, H TO:
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“THTAP” AL, THPOT

HANOMEHE ¥3 KOHCOTHIOBAHE ®HHAHCHICKE M3BEIITAIJE
0. jym 2014, roguue

pauso kanuTanusauuje (Equity Ratio) — susmumym 30%
paumo Teryhe nursnanocti (Current Ratio) — suammys 1,2
pauHo nokpueeHocTH qinnatcHjckux ofaseza (Debt Service Coverage Ratio) — musmaym 1,3,

Ha nan 30. jyn 2014, roaune Hagenenn QuHaHCHjcKH NOKazaTesbi 3aBucHor npexy3eha uucy yearnamena
Ca yCNoBMMA HaBedeHMM Y yrosopy sawmydennm  ca  JIED  (Deutsche Investitions end
Entwicklungsgesellschaft mbh), @panxtypr, Hemauxa, (jep rpyna nocayje ca ryGutkom) wTo aaje
moryfiHocT kpeautopy ga, wamelyy octanor, 3axTepa » npeepemeny oTnaaty kpeamnta. C oB3upom aa
KPeaHTOp O JaTyma oodper:d KpeanTa 10 JaTyMa W3NaBama OBOT M3BEWITaja Hilje I0CTaBbao OnoMeHe
HHTH je 3axTesao o/ 3anucHor npeiyielia npeppeMeHy oTNAATY KpennTa, pykoeozcTeo [pyne cMartpa ga
ca cTareem Ha gad 30, jye 2014, rojie He NocTojii OCHOB 34 perAacHBHEALN]Y HENOCTIENHX IYTOPOHHIX
ofaBela y KpaTkopouHe oDanese.

Adyropouns KpeanTH ¥ 3eMbH
¥ xunanama guHa pa

Noanmiesa 3.

KAMATHA Banyra 30. jyn neuembap

Kpenwrop eTona Oauara Hanoc 2014, 2013.

“Banca Intesa a.d. Beograd * 1.2% mec. PCo - 37.500 37.500

“thoun 3a paspoj penyinuke Cponje” 4.5% rox. EVP 2.713.645 314.200 311.098

“onn 3 paarsoj penybiuke Cpbuje” 2.5% roj. EVF 1.575.537 182,424 178.425

“Monn 3a passoj penyininke Cponje” 2.5% ron. EYP 1.190.252 137.803 134.781
im EYPHEOP +

“Hypo Alpe Adria banc ad. Beograd” 7% roa. EYF 2.500.000 193.554 191.070
im EYPHEOP +

“Hypo Alpe Adria banc ad. Beograd™ 8% ron. EYP 915.000 T0.841 99.933

“Hypa Alpe Adria banc ad. Beograd™ 3.5% rog. EYP 2.300.000 266.306 263,677
oM EVPUEOP +

*Upncka Ganka - EIB” 0,3% ron.+3% EvP 2700000 312,620 0462

1515248 1.496.946

Teryhe nocnehe ayropoyrin
KpEINTa (818.327) (T72.872)
696.921 724.074

Hocnehe obaseza no oyropoysnm KpeautHma je cnepehe:
¥ XHLATanMa annapa
31. neuembap

30, jyn 2014 2013

Ho 1 rogwHe 1.324 888 1.274.431
032 mo 5 roausa 1.000.857 1.025.537
2.325.745 1.299.968

E) lyropoune xapThje od BpeanocTH — ofisesnnie
¥ xua.anama auHA pa

Ioanwma 31.
KIMATHA Banyra 30. jyn  neuembap
Kpeauro crona_ Oauawa  Hawoco 2014. 2013,
“WIENER" ocurypmine 7.75% EVP 400.755 46.402 45.578
“WIENER * peocHrypase 7,75% EYP 95.018 11.002 11.909
Komepnnjanna Gaxka 7.75% E¥YP 547.894 63.438 62.812
Takoso ocurypame 7.75% E¥P 146.112 16.918 16.596
“DDOR Novi Sad” 7.75% EYP 252.476 29.232 28.526
“JUBMES banka™ 9.00% EYP 159.304 18.445 16.553
185.437 181.976
Texylic zocnche oyrop.xapTija o BpemIOCTH (183.437T) (181.976)
1] 0
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HAIMOMEHE ¥3 KOHCOIHIOBAHE ®PHHAHCHJCKE H3BEIITAJE
30, jyn 2014, roanmne

Iocnehe ofasesa No AyTOPOYHAM XapTHjaMa ol BpeaHoCTH je cnenehe:

“THTAP” AL, THPOT

¥ xieanamMa oHHA pa

30. jyu 2014, 31, genemiiap 2013,
Io | roguue 185437 181.976
Oz 2 go 3 roauna -
185.437 181.976
30. A¥TOPOYHE OBABE3E, nacrapak
B) ObGasese no ocnopy QuuancHjerkor JH3MNra
¥ XHLanamMa JHHEpa
I0mp MITHEMATINY Cannuba BpeanoeT
Para muannra MHEHHMNQANNWX paTa JAHIHHTA
30.jyn 2014, 31, memembap 30, jyn 2014, 31, peuemibap
2013. 2013,
Hoenesa aa nealiawe:
- 10 jedHe roauHe 2,110 2.131 2.009 2,120
- O jeOHE 20 IET MoawHa 23.3%5 3.820 19.210 3.820
15495 5.951 21.309 5240
Munyc Syoyhn Tpomkonn frnancHpaLa {4.186) (1)
Cagamma BpeIHoCT MHHIMATHIX paTa
MHIMHTE 20.309 5.940 21.309 5.940
Viemyuena y ghusan, wrscwmage kao:
Tervhn xeo gvropounmny obapeza 2.099 2,120
OcTane qyropoyke ofapese 19.210 3.820
21.309 5,940
31 KPATKOPOYHE dHHAHCHJCKE OBABE3E
¥ xunagama auuapa
31. neuemibap
30. jyn 2014 2013
KpaTkopouHl KpeIuTH ¥ 38MBH 1.931.719 1.949.646
Teryha aocneha Iyropoysny KPeanTa o InsuHra 1.512.424 [.458.527
Kpatkopouse xapTHje on BpEﬂHﬂi:TH - obBe3nnue 58.828 61480
OcTane kpatropouie ofapese - Mo3ajMuLE 200,000 200.000
Cerane kpatkopovHe obasese - 3anora - 39.966
3.702.971 3.709.619
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HAITIOMEHE ¥3 KOHCOJHIOBAHE @HHAHCHICKE H3BEIUTAJE
300 jyn 2014, roanne

31

KPATKOPOUYHE @HHAHCHIJCKE OBABE3E, nacrasas

KpaTkopounn KPeanTin ¥ 3em/bi

Epeautop

Kpedump e 0. 00muom KIayioms:
~hgencija za osiguranje i finansiranje
izvoea ad Beograd

“Banca Intesa a.n. Beograd”

“Banca Intesa 2.0, Beograd” {akpenuTie)
“Banca Intesa a.0. Beograd” (faxropuur)

LSociete General bank Srhija a.d, Beograd"
waociete General bank Srbija a.d. Beograd®
{paxropunr)

LEurobank EFG ad Beograd™
WUniverzal banka ad Beograd®{thaxTopsur)

“Erstc bank ad. Novi Sad”
Lopnekn Ganka an beorpan™
+Univerzal banka ad Beograd"
AWK Ganxa an Humw™
Oervio

Kpedui y disapistie:

~Dunav banka ad Zvetan®

~Cpncka Ganka ag beorpan™

~Cpncka Ganka an Beorpan”

~Cpneka Ganka an beorpan™

waocicte General bank Srbija a.d. Beograd®
{axTopuur)

LAWK Ganea an Hum™

LAWK Ganka am Hom*

WAME Ganga an Him™

WAME Ganea ag Ham

HPriveedna banka Beograd a.d. Beograd™
WI'rivredna banka Beograd a.d, Beograd®
wPriviedna banka Beograd a.d. Beograd™
~Cpncka Ganka ag beorpan®

Sopneka Oatka an beorpan™

wCpncra Ganka ag beorpan™ i
~Cpneka Ganga an beorpan™
Wowrranexa wreanonnua a.1. beorpan”
Jlowrrancka wreauonnua a.n. beorpan®
LllomTakcka wrrennonnna a1 Beorpaa™
Ocrano

Texyha nocneha gyropodnnx ofaseie

Ha gaws 31.12.2013. roguye Texyha nocneha ayropounnx obasese v winocy oa 1.458.527 xum. annapa  {
31.12.2012. roaude — 910.950 xu/b. auHapa) omHOCE ce HAa Ao Ayropounix obazesa npema Oadkama i

“THTAP” AL, THPOT

3l
Kamarna BanyTa 30, jym meuembap
crona DaHaka Hanoe 2014, 2013.
5% rofHIILe EYP  500.000 57321
9% roOIMLIELE EYP Z.000.000 229284
9% rOINHILe EVPE 346.189 39 688
10% romguibe EYF 403723 38.587
Jem EVYPHEOP +
3.3% rognnse E¥YP 2.800.000 320,004
Jomt EYPHROP +
5% rogunike EVPE 500000 37321
3em EYPHEOP +
f, 5% roaulnLe EYP 499908 37311
10,10% meceuno E¥P -
-t EXPHEOP +
9. 1% rogummnse EYP 343682 48.870
1.8% meceyno YOI -
[9% Mecenno EVP o
[ % mMecesnn EYP 639.747 73342
3.228
925.950
20.23% roauise PCO -
1.8% meceuto FCH 30,000
1.8% meceunn PCI 34.753
1.8% mecesHo PCIT 30,000
l=pt BEJTHBOP
+ 1,90 PCI 1946
1.9% seceyHo PCIT 22165
1.9% Meceunn BPCH 17.661
1.9%a meceqno PCH 37.000
2% Meccuno PCH =
Pre + 10,5% PCIL R0.000
16,5% roanme PCIL 44,767
199 rommuse PCIL 19,9860
1. 8% Meceto PCIL 30.000
1.8% seceyun BCH BO.000
1.8% meceuio PCL R0.000
1,8% meceunn PCIL £0.000
21.5% roauure PCH 270.000
Prc + 10% PCIL 40,000
Prc + 10% PCH 30,058
PCI 15.360
1.023.69%%
1.949.646

ocHrypasajyhum apyuTeMa koja nocnesajy Ha nnahame a0 1 roguie

KpaTkopouHe XxapTHje oa Bpeanocrn

KpatkopouHe xapTije 0l BpeAHOCTH ce y LenocTH olHoce Ha obeeammue nare Ocurypasajyhinm

Hpyiwransa y waxocy oa 61480 xie.auuapa koje qocnesajy ao kpaja 2013 . rommme.
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“*THIAP” AL, TIHPOT

HAIIOMEHE ¥3 KOHCOJIH/IOBAHE ®HHAHCHJICKE H3BENITAJE
30. jym 2014. roouune

31.

3z,

33,

34.

KPATKOPOYHE ®HHAHCHJCKE OBABE3E, nactapak

Octane kpaTkopoute ofasese — noajyminua

Ope xpatkopoune @uuancujcke obapese ce DOHOCE HA TMO3AJMHLY NpUMBEHY of  MuHHCTapcTea
thunancuja y nanocy on 200.000 xum.aunapa, donna sa passoj PenyGauke Cpduje y ussocy ox 171.000
Xufe. anmapa 1 129000 xww. auHapa,

Oerane kpaTkopoune ofiapeie —3anora

Ocrane kpaTkopouHe ofagese — 3anora y u3docy ol 39.966 Xi/b.JAWHApa OAHOCE CE HA NOTHHCAH
CNOpa3yM O Npenacky Yy CBOJUHY NpeqMeTa SWIOKHOT Tpasa YMEcTo Hennare ayra ca | Yuusepsan
Dankom”, Ha ocHOBY 3anMcHMKA O NPUMONpenajn NOKPETHHX cTBapH osa ofamcsa je v janyapy 2014,
rofMHE SATBOPEHA.

OBABE3E H3 TIOCJIOBAILA

¥ xumagama aunapa

30 jyn 2014, 31, peuemiap

2013,

Hobasmaan — npuapysena npenyseha - 15.039 18.099
Tpumamenn apaHch, JEN0INTH H KAYLH]e 68.354 78240
[obapmaun y 3eMiby 460.275 544.868
Hobaemaun v HHOCTPaHCTRY 450.493 448.955
Ofasese w3 cnequdyniy nocnoea 7 39
Ocrane ofase3e W3 NOCNOBaKE 17.409 23.929
Heakrypucane ofaseze npema noGasLaunma n
1.011.577 1.114.130

OCTAJIE KPATKOPOYHE OFEABE3E
¥ xubagama AHnapa

30. jym 2014.  31. nenembap

2013,

Obaee3e 3a OpyTo 2apane 721.953 696.195
Ofarese 3a kaMate 686.030 432.298
Ofapese 3a nusnaenne u yaemwha y 1oGuTH 53.862 33.538
Octane ofasese U3 NOCAOBHIX DIHOCA 33544 25.893
1.515.189 1.207.924

OBABE3IE MO OCHOBY MJIB-A H OCTAJMX JABHUX IPUXOJA H IBP
¥ xumanama anHapa

30. jyu 2014, 31, geuembap

2013.

Ofanesa za [1JIB 47.345 28694
OGaBe3e NOOCHOBY OCTANHX MOPE3a H JONPHHOCA 8.642 25,580
OfpauyHaTh (Yrankynucai) TPOMWKOBH 101.996 66.426
Obpauynati npuxoan Gynyhinx neprona f !
Ocrana [IBP 43 1.247
158.026 121.947
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“THTAP” AL, THPOT

HATIOMEHE ¥3 KOHCOJHJIOBAHE PHHAHCHICKE H3BEINTAJE
30. jyu 2014, rogune

35. MOTEHIHJAITHE OBABE3E

Cydern cnoposu

Ha aau 31, neuemipa 2013. ronuue npotie Tpyne ce oae cyacky cnopony 3Gor nensalienus gocnenuy
obanesa npema 100aBLAYHMA KOje CY NPHIHATE Y NPHNDKENHY HHHAHCHJCEHM H3BeWITAjHMA Y MIHOCHMA
04 67.815 xum.aunapa, o Yera cy cnopoen y usHocy on 59890 ik anHapa ¥ ast cyAckor NopaBHatka.
Mopen nasejenor, npoTHs Tpyne ce HA HABEAEHH AaH BONE CNOPOBH 32 HAKHANLY urTeTe dHIHUENM THLIMA
¥y u3Hocy on 6.322 xwb.amHapa, 3a Koje [pyna Huje M3BpliMaa pajepeucarba Y TPHIOKEHHM
(hMHAHCH]CKHM H3BEIITA]HMA HA OCHORY MPOLEHE PYKOBOACTEA O MOIUTHAEHOM HCXOIY HCTHX.

Hanazu yapuncxio: opeana

Ipyna je Bpunna MCMOpYKY CHPOBHHZ 1 MATEPHjana 3a WIPAmy 3ABHCHHM TIPABHHM JHUMME H3y3eTor
HCMOJ LAPHHCKOr HAN30pa W3 LAPHHCKOT CKNaauiTa (nounpator y okenpy CnoBome sowe a.., [upot), a
npe nnahaia odpauyHATHY LAPHHCKHX K APYTHX J8#0NHA NPHIHKOM YBO3a,

Yipasa uapune Penydauxe Cpduje cnpopena je dUINYKY KOHTPOAY UAPHHCKOT CRIBANILTA M Y 3ANMHCHIEY
on 5. defpyapa 2013, ronovHe KOHCTATOBANA HAYIHMaMkE UapHiCKe pofie HEMoA UAPHHCKOT HANIOPA 3a Kojy
incy nnahiene uepnHcke naxOune ¥ u3snocy o EUR 1.543.530 yeehano 3a speaHoCT ACAMMHHMHO H3YIETE
pobe unja fie ce BpeHOCT HAKHAIHO YTEPANTH.

V cinany ca wnaHom 292. LlapuHCKOr 3aKOHA, Y CAYHAjy M3y3uMaika HapuHcke pode MCnoa uapuHCKor
Han3opa npeasufieHa je HOBYaHA KA3HA 01 jeIHOCTPYKOT 10 HETBOPOCTPYKOr H3HOCA BPEAHOCTH pode Koja
& MpenmMeT NpexpLiaja.

I'pyna je W3BpWINNA PeIEPBHCALA 3@ NOTEHUHjanHe oDaBe3C N0 HABEAEHO] OCHORH Y NPHIOKEHHM
KOpHroRaHnM GuHaHcHjckuy u3RewwTajMa Ha gan 31, aeuemBpa 2013, roguue.
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HATIOMEHE ¥3 KOHCOJIHIOBAHE ®PHHAHCHICKE U3BELLUTAJE

30, jyu 2014, rooune

36. JEBH3HH KYPCEBH

CpE,ﬂH:II KYPCEBH 3a AcBH3E, }l"l'EFIhEHH Ha MEI]}'EEHKEPDKOM TRHHIITY OEBH3E, NPHMEHREHH 334 NpepayyH
JAEBHIHHX HDEHU.HjE- OHIEHCE CTAILE ¥ OHHApe, 3a llﬂjEIlHI-IE FMaBHE BAIYTE CY O cneneline:

usp
EUR
GBP
CHF

30, jyn 2014, 3. nenembap
2013,

84,5948 83,1282
1154379 14,6421
144.0274 136,9679
94,9091 93,5472

o

SAKOHCOEHW 3ACTYTITHHE-
= ¥ ”ﬁf e '-fE.-';/ %_
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IZVESTAJ O POSLOVANJU Oznaka dokumenta

ZA PERIOD JANUAR- JUN 2014. 1Z.P. 14/02

IZJAVA LICA ODGOVORNIH ZA SASTAVLJANJE POLUGODISNJEG
IZVESTAJA

U skladu sa ¢lanom 50, tacka 3 Zakona o trziStu kapitala kao lica odgovorna za sastavljanje
polugodi$njeg izvestaja izjavljujemo da su po nasim najboljim saznanjima izvestaji sastavljeni uz
primenu odgovaraju¢éih medunarodnih standarda finansijskog izveStavanja i da sadrze istinite i
objektivne podatke o imovini, obavezama, finansijskom polozZaju i poslovanju, dobicima i gubicima,
tokovima gotovine i promenama na kapitalu javnog drustva, uklju€ujuéi i zavisna drustva Ciji su
rezultati uklju¢eni u konsolidovane izvestaje.

DIREKTOR FUNKCIJE RACUNOVODSTA
TIGAR AD

Iy w%

Aleksé dra Pordevié

GENERALNI DIREKTOR ~ J,,;o"zfﬁz‘;}\ PREDSEDNIK
TIGAR AD / et s N\, NADZORNOG ODBORA TIGAR AD

«—:—“”rg P—— |
y{ojsa Pe

Nebojsa Petrovic




List / listova: 55/ 55
IZVESTAJ O POSLOVANJU Oznaka dokumenta
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Na osnovu €lana 52. Zakona o trziStu kapitala (Sl.glasnik RS, br.31/2011) , odredbi
Pravilnika o sadrzini, formi i nacinu objavljivanja godi$njih, polugodi$njih i kvartalnih izvestaja
(Sl.glasnik RS, br.14/2012) i ¢lana 398. Zakona o privrednim drustvima (Sl.glasnik RS,

br.36/2011. i 99/2011), Nadzorni odbor akcionarskog drustva Tigar a.d. Pirot na sednici
odrzanoj 26.08.2014.godine, doneo je

ODLUKE
o usvajanju Polugodisnjeg finansijskog i konsolidovanog finansijskog
izvestaja za 2014.godinu

Clan 1.

Usvaja se Polugodi$nji finansijski i konsolidovani finansijski izvestaj za 2014.godinu u
tekstu kako je navedeno i koji je sastavni deo ove odluke.

Clan 2.

Ova odluka stupa na snagu danom donosenja.

U Pirotu, 26.08.2014.godine

PREDSEDNIK NADZO G ODBORA TIGAR AD
/\A’(/jc//\
»\\ Nebojsa Petrovié¢ '
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