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“TUTAP” AL, IHPOT

HAIMMOMEHE V3 KOHCOJH/IOBAHE ®HHAHCHICKE H3BEIITAJE
30. cenrembap 2014, rogune

1. OCHUBAIE U AEJNATHOCT

JlpyvmTeo je npeodHTHO ocHosaHo 1935, romnse oCHUBARLEM HHAYCTPHjCKE PAINOHULE 33 MPOUBBOIILY
FYMCHHX TTPOHIBOAA H CBMX BpCTa TYMEHe obyhe. Hakon MM ceeTckor pata gabphka NMouHie ca paioM
20, neuemtpa 1945. roaune, Tokom 1972, roause Jpywrso npeo y Jyrocnasujin oceaja, Mo CONCTBEHD)
TEXHONOTH]H W KOHCTPYKLUHjH, NPOHIBOMILY MyTHIMKHX PAAMJANHIX AYTO TYMa €3 TEKCTHIHIM Mojacom,
Tokom 1991, rommue WIBpPIIEH j¢ YITUC MPOMEHe CTaTyCA npeyieha y APYIITBEHO] CHOJUHI ¥ MEOHHYKD
NPYUITEO ¥ MEIIOBNTO] CBOjHHM, 4 01 16. jyna 1996, roanHe, npoMena HasHed Ipyurraa v "Turap"”
AKUNOHAPCKD OPYINTEO 32 NPOHIBOAHY IYMENAX NPOH3BONA Ca 1.4., TMuport (Turap A.JL, [upot).

Hdpywreo je na nas 1. jasyapa 2003, roaune HIspUIIo NPOMEHC ofnuka OpraHN3ORaMkA # CTATYCHE
NpoMeHe NpPH KojiMa je oMo a0 Wiasajama w3 cacTasa [IpylnTea Opratuisallioiix Aciona thabpike
aytoryma u @afpuke YHYTPaulisux ryMa, GopMipamha i perncTpoBaiba HOBOT npenyieha “Trrap MX"-
npenysehe 3a npomseomsy ryma, 1.0.0, Mupor (“Turap MX®), v unjes wanwrany je JIpymTeo AMano
yuenihe on 65%. Tokom 2005. romsme, HaKHAAHOM nosamrranisaurjos. yaeuthe Ipywmea y kanurany
“Turap MX" je nposmemcuo Ha 50%, ¢ Tum wro je y Aremiuijy 3a NPHRpENHE PErHCTPe, HA OCHOBY
Toroeopa naprHepa, pervcrposano yuemhe on 49.4%. C’of3MpOM Ha AATYM JIOKANHTATHIAIME.
cpasmepio yuembie MaTHMHOT OPYIITEA ¥ Kamuramy “Turap MX" 3a 2005. roanuy je, npesa natymy
perncTpauije niHocnao 51.7674%. a npema AaryMy ynaare NOJATHO! kalliTana 31.9033%, ¥ roxy 2007,
romte JlpymTso je nponano 19.4% yiena kommamgn Mulxemin, Herxepratue a y Toky 2008, roanae
Ipyurteo je nponano jour 10%. ¥ toky 2009, ropse Jpyureo je npoaano npeoctanix 20% ynena .

MMopen MPON3BOAKE MPOH3BOAA O IYME, KA0 OCHOBHIM ASTATHOCTHMA Ipyna ce Gapy 1 NPOHIBONHOM
ST H YTEH3IIHja, TPAHCHOPTOM, rpaljeRiHCKUM YeayraMa, TYPHIMOM i YIOCTHTEBCTHOM, nocioBHMa
CNOJLHOTProBHHCKOT NpoMeTa ¥ OKBHPY NeAaTHOCTH 338 koje cy ApYIITEA ¥ okeupy [pyne ocHosana,
HOCeGHIM DBMMIIMA CHIO/BHOTPIOBHICKOT MPOMETa (YIOROPH O IyTOpouHOj MPOHIEOAHO] KOOIEpaLji,
KOMIIEHIALHOHI NOCHOBH, KYTIOBUHA POGe ¥ MHOCTPAHCTBY DAl MPOAaje y WHOCTPAHCTEY. Kao I HIBOS
KYI/heHe N yBelgHe Pode, MAIOTPAHIHHH NPOMET), YCIyraMa y CHOBHOTPIOBHHCKOM TPOMETY H JAPY 0.

Oprasn ynpassarsa [pynom ey: Ckynumiaa, upextop i Hasopiin oa6op.
Cenmmre Tpyne je y [upoty, y ymiun Hukone [Mammha 213, Ha aas 30. centembfpa 2014, roaune I'pyna
je umana 1603 sanocnennx (31. nenemdpa 2013, roxune, 1720 sanocienux). [Topeckn maenTniHrainonmn

poj (“1THE") maTiusor opyTea je 100358293.

MaTHyHO APYIITEO NOCAYje K30 AKIHMOHAPCKO MPYIITBO €A MHJHM akuMjaMa cc TPryje Ha OTBOPEHOM
TPHMIITY,
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OCHOBE 3A CACTABIbAIBE H MPE3EHTALLILIY KOHCOJHIOBAHHUX
DOHHAHCHJCKHX U3BELITAJA

Ocnope Koncoanaumje
[punoxenn GuHaHCHCKH MIBELITAJH NPEACTABBA]Y KONCOMHAOBAHE (HHAHCHICKE H3BemTaje npeayicha

Turap A.JL, Tlupor (“TTpenysehe” wan “Marnuno npeaysehe™), u QuHaHCHjcke mIBewTaje cnenehx
JaBucHIY npetyseha:

% yucwha y

KANNTAIY

|  Turap Obyha g.0.0, Mnpor 100.00%
2 Torap Xemujckn npouIsoan 1.0.0., [iupot 100.00%
3 Turap Texmmka ryma a.0.0., Iupot 100.00%4
4 Turap Nocnosui cepeuc 1.0.0., [Tupot 100.00%
5 Turap Toype a0.0, [apot 100.00%
6 Turap Yrocruressetso p.o.0. Tupor 100.00%
7 Twrap Ofeabeliene n.o.0., [upor 100.00%
8 Turap 3amrramHa paanodiua, po.o., [epot 100.00%
9 Turap Hurep Puck a.0.0., Tupor 100.00%
10 Twrap Huxon n.0.0., [Mnpot 100.00%
Il CnoGoaua 3oua IMupor, AL, IMupor 75.06%
12 Twurap Monteserpo n.o.o., [Moaropina, PeryGnuka LHpoa lNopa 80.00%
13 Turap Mapruep a.0.0., Cronmke, PenyOnnka Makenouja T0.00%
14  J1.0.0. Turap Tpeja, bawa Jlyka, Penyonuxa Cpncka LO0.00%
15 Twrap Evpone, lounon, YK 30.00%

3aBUCHA OpPVIITBA CE Y NOTHVHOCTH KOHCOMMOYjY O IaTyMa CTHIAkA, MTO MPeacTanha [aTyM Eala
['pyna cTuue KOHTPOJY M HACTAB/bajy M@ Ce KOHCOMUAYj)Y /0 JlaHa Kana Ta KOHTpOXa npecraje.
(MUHAHCH]CKM WIBEINTAjHl 3aBHCHMX IPYIITABA NPUNPEMA]Y C& 33 MCTH HIBCIITAJHH NEPHOL K30 o 3a
MATHHMHO IPYIITEO MPHMENOM KOHIHCTEHTHIN paqyHOBOACTEEHIN MOAHTHES,

thuHanCHjCKI M3BEMITAjIl 3ABMCHIX APYUITARA ¥ MHOCTPAHCTEY, HCKAIAHK Y RHXOBHM (Y HELHOHATHIM
BAIYTAMA, NPEPASIVHATH CV V HIBSIUTAJHY BaIyTY maTuuHor apyuirea (JIMHap), TAko TO CY CPeICTEa 0
obanese nNpepaluyHaTH 0 IBAHITHOM KYPCY HE JaH GNAENCa CTALA, @ NPHXOIN 1 PACKOIN Mo NpocetiHoM
KYPCY ¥ TOKY FOJIHHE.

Coa liiTI'EPKDM!'!ﬂHHjEHa caniua, 'maucm-:uuje._, HepeTiROBLHH AOGHUN WA J"}fﬁHLl.lI h’[lljll MpOoH3NEaie 1l
HI[TE!}KD?'-!II'IEIHHJIC]\'.]‘IK TFHHEHHU.IIiE H IHBHACHAE ¥ MOTIMYHOCTI CC CORMBHNNY.,
¢

[MpoMera y BIaCHUWITEY Y 3aBHCHOM ApyWTey Ges ryBuTea koWtpone ofyxeata ce Kao TPaHCAKUM|A Y
ORBHpY KanpTana. Yiomko [pyna isry0H KORTPOTY Haa 3ABHCHEM APYIITBOM NMpedyiima ce caenehe:

= Herminwasajy ce cpelcTea H oDape3e 3aBHCHOT ApYILTEA

- Hekibinsana ce canamiba BpeIH0CT MatkHHCKOT BHTEPECa ko NocTojn

- Hekminkasajy ce akyMyInpaHe pelepse W3 npesoliersa cpeictapa u o0ape3a ¥ H3BELITAjHY
BAMYTY ¥ OKEHPY KarTana

- [Mpu3naje ce nowrrela BPEAHOCT NpoIajHe HeHe

- [Mpu3iaje ce NOWTEHA BPEAHOCT MpeocTanor yuewha y kamrany

= HoGirar swnn ryBiTag KA0 Pasnuka NPeTXoIH0 HARCICHO PH3HAE ce ¥ Dunane yenexa

- Bpum ce pergacidmkaiiija yaena MarHdHOT APYWITEA ¥ Pe3epBaMa 3ABHCHON APYLITEA HAW Y
Gunamc yenexa wau y Hepacnopelieny AoGuT ¥ 3aBMCHOCTH O TMO3MLMje PEIEPBN KOja ce
peknacHprryje

V tpelieM  kBapTany MOKpeHyT j¢ noctynak noGpoBoskHE JHKBHAAuMje npedy3eha Turap Eypone, ca
cemmurtes y Jlosnony, roe je Tnrap AJl snacems 50% akunjexor kanutana  TlocTynak nuksijaudje je v
TORY ¥ CKNAAY ca 3aR0HCKNM nponicima Y15
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OcHore KOHCOAUAALNje, HACTARAK

anUID}KEIIH KOHCOIHIIOBAHH [IJIHHﬂIlCHjEHH HS-BEI.IJTﬂjH cy CACTARLEHH HA OCHOBY KOPHTOBRHHX
FOAHIITLHE E’FIIHHﬂI-ECHjEKH.‘C 1!1HEI]ITﬂjﬂ MATHYHOT OPaABHOT JTHLEA H S3BHCHHX NMPapHx JTHE.

Kopetunja je wispuiena v criagy ca npivendos perisopa 1 Omiy koM Hamsopror onbopa.

Oenope 33 CACTABBAILE I NPEICHTANY (PUHAHCHjCKIX NIBEIITAjA

Ipyna somn espaeHiltje o cacTasba KouconuaoRade QuiancHjcke 1IBeliTaje ¥ ckiany ca 3akokoM o
padyrosoacrey PenyOanwe CpOuje o octanom npuMelsiBoM 3aroHckom perynartnsos vy PemyGmuim
Cpouju.

Jakon o pauyposoacrsy Peny@anke CpGuje je yesojen on crpane Hapomie Crymuwmine w objas/sen y
ChymGenosm Tnaceuky PC Gpoj 62/2013 mana 16. jyna 2013, roaude. a y npusMendn je noves oa 24, jyaa
2013, roaune. Ha ocHOBY Mpeiasiix M 3aspuHax oapendy, noasakoncka akTa sa cnpopoljeme obor
Jaxkona nouehe oa ce NpHMERY]Y o (HUAAHCHJCKHX HIBEWITAja KOjH ce cacTaBkaly na nan 31. neuemGpa
2014, ronnuse, nok fie ce oo TOr OaTyMa OPHMCHHBATH MOAIAKOHCKH @KTH AOHETH Ha OCHOBY 3aK0HA O
pauyroponctey u pesuanju (Cnvabenn rnacuus PC Gp. 46/06, 111/09 1 88/11). Taxolje, onpende koje ce
OIHOCE HA [NOCTABTLAMKE (PHHAHCHCKMX Hisewrtaja (unasoen 33 — 33) nouehe ca npumenosM on
(hHHAHCH]CKIX HIBEWITA]A KOJH Ce cacTaBkajy wa nau 31. neusmGpa 2014, ronune.

V crnaay ca wamefinM 3aKOHOM O PAYYHOBOACTBY M NPETXOAHAM 3aKOHOM O PauyHOBOACTEY H PEBHIHIH,
rpasna nuua y Penydanun Cpbujn tpeba na cactane u npesentyjy umancijcrke nspemTaje v cknaay ca
PeNieBalTHUM 3AKOHCKHM M npofiecloHANHNM PerynaTHBama, Koje oDyXBatajy HPHMCILHEN OKBHD
fubancijckor mzpemrTasatka  (,Oxeup®), Meljynapoaoune pauvHoBoZcTBEHE crTaMmpapine [ MPCT).
Meljynapoane cranaapae guHancjckor nasewmasama (,MCOH™) n naTepnpeTawmje cranaapaa,

MPC, MC®H u tymauewa wigati qo 1. jamyapa 2009, roause on crpane Onbopa sa meljymaponmse
pauyHoBoACcTReHE cramaapie u Kosmurera 3a rtymauewa smeljysaponunx crangapaa  dumancijekor
HIBEIITARAA CV 3BAHNYHO NpeeeaeHN peweibem Munnctaperea Gunascuja Penydnuke Cpbuje Gpoj 401-
00-1380/2010-16 o yrepiusamy npesoga MehyHaponHHX pauyHOROACTESHHXY CTAHIAPIZ OOHOCHOD
MeljyHapoasuy craniapaa duHaneHjekor wasewrapamwa H ojasmenn v CayvikBenom roacuuky Penyfnmke
Cpbuje Opoj 77 aana 25, oxrobpa 2010, roaume.

Hamemenn win uzpati MC®H u unTepnperaunje cTakaapia Hakow 1. janypa 2009, roapse Hucy GHan
NpUMELEHH NPILTHKOM CACTAR/BAIRA NPWIOHKEHHX KOHCONMIOBAHUX (JHHAHCHjCKMX H3IBEINTAJA TC OBH
ROHCONMMORAHN iHanCH]cK HIBEWITAH Huey v exnany ca MPC,

[Topen Tora, NPIIoAeHH ROHCOMMA0BARN HANCH|CKH HEBEWITAJH CY CACTABBEHN ¥ (JOpMATy NPOIHCAHOM
MMpasunenkoM o caapainy i dopsmu ofpazana duHadcHjokix HIBENITA)A 33 NPHBPeaHa APYLITEA, 3a0pYTe,
JpYTa [pasHa Jiia if TpeAyICTHHKE cA HAKHAIHIM H3MEeHaMa i JomyHama (nocnemibn Coaywbein racHik
PenyGnuke Cpbuje Hpoj 101/2012). Hasenenn npasisiHMLM CY 3aCHOBAHN Ha 3aKOHCKM Ac(iHHICAHOM
NOTNYHOM CKYMY (hHAHCHCKUX HIBeInTaja Koju oacTyna ol oHor gedmancanor ¥ MPC 1 [pukasusase
dHHAHCHICKIX HIBEMITAJA ¥ MOTISLY HAMMHA OPHKAINBAILA oapelieHHy DHIaHCHITR TO3HIE,

Konconmmnosann (IHAHCH{CKH WIBSIITAJN CV CACTARMBLENH ¥ CROALY €A HAMENOM HCTOPHJCKOT TPOLIKA,
OCHM @KO je Ipyraunje HaBeaeHo Y PauyHOBOICTBEHUM NOINTIKAMA KOje CY JaTe Y 1abeM TeKCTY.

lpyoa je v cacTam/baky OBMX (PHHAHCH[CKIX H3BCWITAjA NPUMEHHBAND PatyHOBOOCTREHE NOAHTHEE
ofpainoseHe ¥ HANOMEHN 3.

hunancujckn mgemTaji Cpyne ¢y uckasadm vy Xwbajama audapa, Jlusap npenctanma SBaHHHHY
mzeemITajuy BamyTy ¥ PemyGnuun Cponjn.
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Haueno crannmocti nocaosamnma

['pyna je 3a roauny koja ce sanpuwasa ua nan 30.centembpa 2014 rogume ocrsapuna neto ryouTax 863,374
XHIbANA JMHAPA, TOK Cy Ha HARCACHN gan kpaTkopouse obasese Ipyne sehe ol mweHe 00pTHE MMOBHHE 34
nioc oa 4,665,020 xuwmana auuapa. [Nopen Tora, ['pyna nma npobreme y AHKBHIHOCTH (HETO OMIHB
roTosnue), a Texylin pauyun oapeliennx apyrasa y okaupy Upyoe Gl cy ¥ BHIIEAHERHE] Dnokanw il
crpase Damaka n octaaux nosepuoua. M mopen 3mauajie HEHIBECHOCTH TOpely3HMajy ce Mepe 3a
o3apaskeibe Ipyne Na HACTARH NOCNOBAILE ¥ CRIALY €A HXMEI0M CTANHOCTH MOCIOBAkA.

Ha mampeanoj cemminm Crynuimnme aximonapa ogpkanoj 14, anpusa 2014, roaume goxeTta je Oatyka o
noaxomersy Ipeniora 3a NoKpeTalbe CTeYajHOT MOCTYNKA PEOprainialitjos, ca Y Hanpea npHIpemMbeHimM
mnaHoMm peopradmsaudje. [lnan je zaspwen u mpemar Cyay v sakouckn npengulieHom  poky
29.05.2014.ronune. Tlo npeiajn rmana, Hewd O/ OBEpHAANA Cy HMATH OpHMedde Ha MIaH M HeTe
Aoctasin Cyny. Ca sehunom Ganaka koje oy wmane npiusmeale Ha naH, OAp:KaHH €Y CacTaHlM i cee
ocHopane npumende oy  npuxsabiene w wmnaeMedTHpade. Hajsume cacraHaka je  oIpEaHo ca
npencrasHiva TTopecke y npaBe o cBe cyrectije u npuMeabe Koje cy MMan i Cy Y WIe Y KoHauHy
sepanjy YIITP-a,

Mpepaliesa pepanja nuasa je npensara Cyay, Koja je v yesojena na poumuty oapkanos 18.09.2014.

H mopen wmsennne ga je YTIITP vceojed cpeoHHOM centemOpa ¥ oboM MEPHOLY ¥ ROMIAHM{H Cey
KOHTHHYHTeTY pain Ha cnpopohewy wmepa npeasufienx Tliamom nocnore # dHHaHCH[CKe
KOHCONMAALM}E Kojn je ycrojen ¥ geuemOpy 2013. ronmHe U cacTagHy je aeo [Tporpama peopranmsaimje.
s oBux Mepa je cralinizaiifja noclosama U KOHTHHYUPAH PACT NPOMIBOMIE 1 npofaje ya
MaKCHMANHO cHidasamke Tpomkosa M wixony pannonanizaijy. llapanenHo ¢ THM HITEHINBHO Ce Pai
Ha NpojexTy pecTpykTypHpaika came Turap rpyne y UWH/BY CTBAPaka e(IHKACHOT TOCIOBHOT CHETEMA KojH
fie cepeucnpatn ceoje obasese W cTeapath npoduT sracHupa, Osfe MoceGHO HCTHYEMO NOJATAR 14
Turap a.0. HACTARBA MOCAOBAMKE D23 NKAKABOT DOTATHOT IV AR,

Y nocMatpanom NepHogy MEHAUMEHT KOMUaHije j& HMa0 KOHTHHYHpaHy kKomyinkamnjy ca Hajseliam
BRacHnuMa 1 npenc tagnnunma Bnane Pen ynuke Cpbuje, xao uajpehier mojennnuunor agy noxapa, ©
HBEM MOCTHIAMA CArNACHOCTH OKO KIBYSHITK 0UIYRE 38 ROMTIAHH]Y.

Cxonao HaseaeHowm, JIpymiTso je npunokeHe (MHANCHjCKE H3BEUITA]E CACTABIAD ¥ CKIAMY CA HAYeNOM
CTIWIHOCTH NOCTDBAk.

MPETJIE] 3HAYAJHIX PAUYHOBOJJACTBEHMX MOJUTHKA

Tpu3Haeai:c 1 OAMEPABALE NPHXOOA 1 pAcxo1a

[puxoan ce oaMepasajy N0 NPaBIH0] BPEIHOCT I MPHMILEHE HAKHALE I HAKHANE KOja fie Ce NpHMIITH |
npejacTaBbajy M3Hoce kojd ce nodnjajy 3a nponaty poly § HIBPLICHE YCIYTE ¥ TORY PEACBHON OCI0BHHE,
yMarhete 3a pabare, opes Ha JOJATY BPeIHOCT W APYTe NOPEe3e NpH OpoaajH.

[Mpuxoan o npojaje npon3Boaa 1 poda ce NpH3HAJY kaga ce poda HCIOPYHH W Kaia CY 3HAUAjHH PHIILH |
KOPHCTH 01 BIACHWIITEA HAJ HOM MPEHETI Ha KYTILA.

ﬂpuauaﬂa}he pRcNOAd BpUin ce RCTOBPCMEHO Cd TIPIHEHARALLEM NpHXOoIa palHn lmjnx C¥ TH pacxodn
HACTRIIH [irpl!![l,ll-ﬂi CYUCIhABALO TIPHXOODA H pacxuﬂa}.

[pyria BpuI AHATHY CHOJHY apaHKMAaHa npojaje ¥ onHocy Ha cienduse KpuTephjyme 1a Gu yTepoiio
A K ce Y DANOCHMA NMOjaBby|e KA0 areHT WK Kao nprHuunan. [pyna je yTRpanna fa ce ¥ CBUM CBOJIM
ApaHAMAHIMA Npoaaje Mojarbyje Kao MpHHLIIAIL
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34,

[puxonn no oCHOBY KAMATA
[puxoan o KaMaTa KibIDKE C& Y KOPHCT Peay/iTaTa NepHONa Ha KOji e OHOCE.
TpomKosn NO3ajMBHEAILA

Tpowkosn nosajMbHBAKE KOJH CE MOTY [NPEKTHO NOJENHTH CTHUAIY, H3MPAImM HIH NpONIBONILH
cpedcTea sa koje je norpedad 3Hauajua mpeMenckr nepnod 3a npuBoheibe HAMCHN I MpoIdajn
RANHTANN3Y]Y ce kao Aeo sabasHe BpeaHocTH cpencTaa. CRH OCTATH TROWKOBN NO3AjMIBHEARA NPHIHA]Y
€& KRO PACKOM Y NEPHOIY ¥ KoMe cy HacTann, Tpollkobe No3ajMIbHBARA SHHE KAMATL H OCTLIN TROIKOBN
koje Ipyria cHOCH v BE3N ca NozajMiuLana,

Hpepn't}'ﬂﬂname HIN0CA Y CTPaNNM CpeacTBimMa niahama

Konconunosann dumancujekn mpemrrajn Mpyne npukasann cy y Xiwbagama guuapa. Jlusap je taxolje
(yHKUHOHANNA BanayTa MaTHuHOr Apywtea, Cpako ApywTso y oksupy [pyne oapelyje csojy
(VHEUHOHANHY BAMYTY H CTAaBKE (UHAHCHICKHX W3BElNTAJa CBAKOr APYIITRA BPEAHY]Y Ce No Toj
(Y HELHOHANHD] BATYTH,

1) Tpancakunje n canaa

Tpancaxkiije y cTpanoj BanyTH NOUETHO Ce BpeHYjy Ol CTpaHe ApylITasa y oknupy ['pyne no sawehem
Kypey mHX0Be GYHKUHOHANTHE BANYTE HA JAH Kajda C& CTHYY YCIOBH 33 NPHINABAILE TPaHCAKIM]E.
Monerapua cpeacTea W ofasese WIDLKEHA y CTpPAHHM BATyTaMa Bpeauyjy ce no paweliem Kypcy
(hyHKUNORATHE BANYTE HA AaH W3BemTaBarwa. Cee pasmike x0je Hactajy niMupemem win nperolemem
MOHETAPHIX CTABKH NpH3Hajy ce y Guracy yenexa.

HemonetapHe crapke koje ce BpedHyjy MO UCTOPHICKD] RPeQHOCTH Y CTPAaHO] BanyTH NpPEBOie ce
TPHMEHOM KYPCA BAMYTA HA AaH MHHIMjane Tpadcakudje. HemoHeTapHe CTaBEe KOG CC BPemHvjy ho
MOWTEHO] BPEHOCTH Y CTPaHD] BATYTH NPeBo/le ce IPHMEHOM Kypea sanyTa saseher na nan yTephisama
nourreHe BpenHocti, Jobuun i ry0uun Koji Hactajy Kypoupames HeMOHEeTapHHX CTAaBKN TpeTHpajy ce
KOH3HCTEHTHO NpH3HaBaiby HoOHTaka W ryGiTaka oI MpoMere TNOWTeHe BPEJHOCTH TE Came CTaBKe
(kypcHe pasnuke Ha CTAaBKAMA 4Hjd C¢ NPOMena BPEAHOCTH €BUISHTHPA KPO3 Pelepse ¥ OKBHPY KanuTaia
CXOMHO Ce MPH3HAJY Ha pelepse ¥ OKBHPY KanuTana).

2) Fpyna

[lpnt kosconunosamy cpencrsa 1 obanese JABHCHOT APYINTBA Y MHOCTPAHCTBY NMPEBOAE CE ¥ AMHAPCKY
NPOTHBHPEIHOCT M0 KYPCY Koji B Ha gan Giianca cTaibka a eroBe cTaske GHUaaHca yenexa npenoje ce
NPHMEHOM KYPCERd HA Al TPAHCAKIH]A A TH panil MojeaHocTanLeka TPOCEYHON KYPCa 34 H3BSITajHu
nepHoj. KypoHe painike kKoje HacTajy koa npesolieihd ¥ CEPXE KOHCONMMEALMjE NPH3HAJY CE Y OKBHPY
TpaHcaauony peaepen v kamatany. [pn otyhemny sasncior apyviuTea ¥ HHOCTPAHCTY TPAHCHALHOHE
PL3CPEE KOje CE DIHOCE Ha TO OPYILTEO NPH3HAjY ce ¥ DILTRHC Yomexa,

Benedumunje 3a sanocaene

Hapeu u donpunocy hondosuya 16 CORUJIARY CHIYPHOCHT HINOCTEHIX

I'pyna ¥ 2aBHCHOCTH 01 NOKANMNY NPOMHCA HAa cuasn ofpauyiana u nnafia DonpuHOoCE 33 NMEHINOHO N
JAPABCTBEHO OCHTYPAILE 1 AONPHHOCE 33 OCHrypambe O He3amocHeHOCTH 10 cTomama yTeplenm
3AKOHOM Ha Bazu 3apafa sanocaenuy, TpPOWKOBN IOMPHHOCA TPH3HAJY ce ¥ GMAAHCY YCUexa ¥ HeToM
MepHoly Kao M TPOWKORH 3apand Ha keje ce oxpoce. ['pyna Hema nogaTHux ofasesa 3a HaxHale
JAMOCASHHMA 110 0BOM OCHOBY.

Ofanese po ocnogy GMNPeMIUNG B jyaniapruy ne2pada

Y craamy ca npondcHma iz ofaacTi paga, KONeKTHBIHAM YTOBOPHME HITI IPYEHM JOKATHIM TPOTHCcHMA
Hnn npakeasa pyna je y ofane3n Aa BPIH HCONATY 3AM0CTSHAMA OTIPEMHIHE NPpH OOTACKY ¥ MEIBRjY ¥

5
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HIHOCY KOje je onpeljen Mojemmiat ik TROMHCOM WIH IPaKcoM.
lNopen Hasenesor, [pyna je n y obasesu aa nenmaTh jyonnapue varpane 3a 20 u 30 roauna pana y [pynn
i 10 OIACKY ¥ NCHIH]Y, IIATHES ¥ 3naTHiy Hopanfinya on 3, 6 onuocHo 9 rpama anara.

He nocrojn donn 3a opa naahama. Tpowax osux HakHana yTephyje ce NPHMEHOM AKTYApCKOr MeToia
KpeaHTHpaika npojextorane jemtanue (Ipojerren Yant Lpenr Merxoa). Axryapekn noSumm n ryGui
NPHINAJY C& KA0 MPHXOA WIH TPOLIAK Kana HeTo KyMYyNaTHBHH, HeNpPH3IHATH AKTyapckn nodnun i ryGumy
30 CBAKH WHANBHIYATHH TNaH Ma Kpajy NpeTxoaHor wigewrrajior nepnoaa npelyy wsnoc on 10% HeTo
yrepliene obasese nakpane Ha Taj Aad. Ory fofuun 1 ryGHIN NPHIHAJY Ce ¥ TOKY 0YEKHBAHOT MpOCETHOr
NPEOCTIOr PATHOT BEKA JATOCTEHHK KOjH YHecTRYjY Y MIaHy.

Beuneduunje 3a 3anociene, HACTABAK

TpolkoBIl NPETXOAHO OCTBAPEHOr paja MpHIHajy Ce KAO PacXol Hd NPAaBoNiHU|CKO] OCHOBH Y TOKY
NpOCEYHOr NEPHOIR ¥ KOME HAKHANE MOCTa]Y JarapaHToRaie.

YROMUKO CY HAKHALE IArapanToBaHe of caMor TpeHyTEa yRoljersa, TPOWAK NPeTxoIH0 OCTRAPEHOT pana
npi3Haje ce onmax. Heto yrepheny ofasesy HakHaae 9HHE canauiLa BpeHOCT yTBpljede obapese HakRane
VMalkeHa 33 TPOIIKOBE MPETXO/HO OCTBAPEHOT pala § akTyapcke ryGuTke a ysefiapa 3a axrtyapcke
NoGHTKE KOjH JOII HICY NIV KPHTEpI]YME 30 NpHIHABALE,

Mopesn n aonpunocu
Texyl nopes na dodum

Teryha nopecka cpeactsa 1 obasese 3a Texyly W NPETXOAHY rOAHHY BPETHOBAHA CY ¥ HIHOCY 34 KOJI ce
odexyje na he Gutn nospahicn onHocHo nnaliel HaLneximM nopeckuM oprannma. [IpuMemene nopecie
crone kopumbiens npn obpasyHy Texyhux nopeckux cpencrasy u ofaBesa cy NpoOMcaHe NOpPecKiM
HNPONHEHME TIPHMEHLIBIM Ha Aai WIH Hakon jatysa Gunanca crama. Texyln nopes na n06uT Kojin ce
ONHOCH Ha CTABKe TMPETXOIHO MPHINATE AMPERTHIM KIMKEILEM HA NOINUMH KamiTana npuskajy ce v
KariTamy a He y Gunancy yenexa.

Cdiroxcent nopes ia dodumar

Quanokenn nopesn Ha AoGHT ce obpauyHaBajy no MeToan o0asesa Ha CBE NPHBPCMENE PAsiike Ha daH
Gusanca crama maMeljy cazanime BpenHOCTH CpeacTaBa B oGaBesa ¥ (MHAHCHICKMM MIBEWITA|HMA W
ILHXOBE BPEIHOCTH 33 CBPXE ONMOpesHnalsa,

Opnowene nopecke ofase3e NPH3NAjY €€ HA CEE ONOPEINBE NPHEPCMCHE PA3NHEE, F3Y3EH YROIHRO
omno#eHe nopecke 00ase3e NPONCTHYY H3 MHHIBJANHOT TOPHIHARAILA FOOAWILI-A" MM CPEACTABA 1
ofasesa v TpaHCcakinjn Koja mije nocnosda komOHHALMA W, ¥ TPEHYTRY HACTAiKE HEMA yTHLRj2 Ha
pisyHOBOACTEEHY N00HT HIHTH Ha onopesuey AoGuT 1Wmi rydnrak; i

- Ha ONOpe3NBe NPHBPEMEHE pasiike ¥ mesn ca yuemhien y 3aBHcHIM npeay3chia, NpHAPYKEHHM
npeaysehiMa M 3ajelHIMKNM  yJaramuMa e ce TPeHyTax YKUAama TPHBPEMEHE Paliike MOKE
KOHTPOTHCATH 1 M3BECHO je /1a pHBpeMena pasnnka Helie Sy YKHHYTA Y A0TISAHOM BPEMEHCKOM POKY.

Onpnoseda NoOpecka cpeiacTea OpiiHay ce Ha cBe ONOPe3HBe MPHUBPEMEHe PA3IHRe H [peHOC
HENCKOPHIIREHNY NOPecKUy KPenouTa H Nopecknx ryGuTaka, [0 Mepe A0 Koje je M3BECHD 72 je HUBO
ouerpBanix Gyaviinx onopesnens noGWTard N0OBOJBAH A CC CBE ONOPE3NRE NPHBPEMEHC PAsIMEE,
npeHeTH HENCKOPHIIREHN NOPEecKH KpemauTi 1 nenckoprficin nopecki TYONHN MOTY HCKOPHCTHTH,
H3IY3eB:

- VKOMMKO CY OIUI0:eHA MOPecka CPeIcTRa Koja ce OMHOCE Ha NpPHBPEMENE Pailiike HacTama u3
MHILI]AMTHOT TPHINABALA CpecTaBa Wit obaesa y TPAHCAKLIH KOja HIfje Tmocronua komGuuanma i, ¥
TPEHYTEY HACTAHKA HEMA YTHIIAJA HA PAYyHOBOICTHCHY A0DHT HITH HA ONIOPE3HRY AOOUT W ryBIrmaL; o

- Ha ONOPE3HBe MPHBPEMEHE PAITHES ¥ Be3n ¢a yuemhies ¥ SaBicHIM npedyiehiima, TpRAPYHEHNM
npenysehiMa 1 3aje i KHM YIIaTaibiMa OLI0KeNHa MOPecka CPEACTBa MOTY Ce NPHIHATH CaMo [0 Mepe
A0 Koje je mapecHo na he npuspeMene pavmike GHTH YEHHYTE Y AOINEIHO] GyayhiocTin v Aa je HuBo
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OHERHBAHNX 5}“ﬂ.}r‘hh’.’{ OMNOopesHBHX A00HTakd 1OBO/LAN Ja CE CRE MPUBREMEHE PAIMMES MOTY HCKOPHCTHTH.
nﬂl'.IE!lll H A0NnpHOocH, HacTanak

K!L!IFGE{'},‘IETHEIIH. ﬂpEI[HDI:T OIONGECHNX I'IIDI}ECI;{][X CPEI[ET‘HEE IIPEI[CJ]IFJ.'}"}II: C¢ Ha IaH CRAKOr ﬂl[ﬂﬁﬂca
CTRILE 1 yMAlbY]e OO0 MEPE A0 KOjE BHINE HHjE HIBECHO A4 je nuso ouckusadix Oyayhux onopesnamx
ﬂﬂE!ITE.HH JAOBORAH A4 CE }TF}'IT'F!H E'FIE,"J_I[DI:T HIH JgD HPEIU!{]CTH QII0MCHHX HGPECR"X ﬂp'ﬂ.ﬂcTﬂBﬂ MOAHE
neropHeTieT. Oanokena nopecka CPeacTR Koja HHCY HPHIHATA NPOLELYjY ce Ha JaH ceakor Duianca
CTalLd 1 MpH3Najy 40 Mepe [0 Koje je NocTano HIBecHo Aa je nnso odekubamix Oyayliux onopesusix
A0DUTAKA NOROBAN 13 C& O/LNOHENA NOPECKa CPRNCTRA MOTY NCKOPHETHTI,

Onnosena NOPECKd CPpencTna 1 obameie llﬂpﬂq}’ﬂﬂﬂaj}’ Cce MPHMEHoM NOpecke CTONE 33 Eﬂj}’ cE D‘-IEK}"jﬂ I
fie GuTH e:f!er{'r;mua. ¥ FOAMHN OCTHARCILA NOPeCKIN OJaKInmLa, OAHOCHO HIMHPCIED OONOEHCHUX NOPECKHX
obane3a a na Dasi 3naH I MMOPECREX CTONa o mpoiHca Ha JaH HITH HakOH JaTyMa DunaHca cTamka.

Omnosien nopes Ha JodHT KOjI Ce OOHOCH HA CTABKE MPETXOOHO NMPHSHATE THPEKTHHM KibiHCLCM Ha
NOSULIMN KAanuTa npuataje ce ¥ kanurany a de y Duaancy venexa, OUIUIoMweHa NMOPECKA CPencTsa i
omtosene nopecke ofaseie MOry ce npukazaTi ¥y npefiieHoM HIHOCY YROIHKO NOCTOJH 3aK0HOM
aeduxicado npaso ga ce y npedujenom n3vocy opnkasyjy tekylia nopecka cpencraa norenvhe nopecke
obaBese 11 YKOMHKD ©E OUIOEEHW NOpesi 00HOCE Ha WCTOr NOPECKor oOBe3HWEAa M HE HCTY NOpPeckry
jypucouKLjy.

Mopein u donpunocn xofu ne 3gence oo pesynnana

”O]JE'IJI H O0NPHHOCH KQiI[ HE JABHCE 01 Pe3yiTaTa }’H.-'Ir}"l}'j}" NOPE3 HA IMOBHHY, NOPEIC i J0NPHHOCE HA
JApafe Ha TepeT MOCAOdaBlid, Kao 1 Apyre nopeie H JonpiHoce ¥ CEIaly ca ]IIEI[:.‘EIIII'{R!IM, NOPECEUM W
OMIITHM OpOTHCHMA. Opn NopPe3d 1 I0NPHHOCH CY MPHEAIAHT ¥V OKBNPY OCTANHX MOCHOBERIX pacxoia.

Hemarepnjaina yvaarama

Hemarepujanna ynaramwa ¢y ¥ kedrama [pyne nekasana no #aGasno] BPeIHOCTH, YMameHo] 33
ARYMYINPAHY HCOPARKY BPEIHOCTH i eBeHTYanHe rydnTre o ofesspelicnsa.

Hematepujanua ynarama oGyNBaTajy ynarama y cofTeep, AHLEHIE W CINMHE NPABa CTEYEHa KYTIOBHHOM 1
OTIHCY]Y C& ¥ POKY O/ 5 FOIHHE.

[lopen HaeeaeHor, HeMATepPHjANHA Yiarama oDyXBATA]Y M HHTEPHO TEHEPHCAHY HEMATEPHjAHY HMOBHHY
KOjA Ce NPeTesHo cacTojit 0] YNarama y TPOLUKOSe Pa3Bojd Ha NpojerTiMa 3a koje pykosoxctso Tpyne
CMATPA A €Y HeONXOMHH, & ¥ Whky yHanpehena nocnosarma Kpo3 pact o0HMa nponaje, passoja HOBHX
NPOHBOAA 1 PEROHCTPYEUME MANONPOJajHIy objeraTa 1 yNarama Yy passoj cepBHCHD MNCTPUDYTHEHE
MPEIKE 38 AIPEKTHY Mpoaajy KyNiuimMa Bes nocpeiiika pany OCTBAPHBAL HAJBHILIIX NPOLEHATA MAp#HE, i
3 KOje pyKOBOJACTEO ouckyje Bylyhie ekoHOMEKke KOPHCTH ¥ HABEJEHUM NPEHOIHMA.

Habanna BpefnocT (LeHa KolOTahd) 3acefHO CTedeHe HeMaTepHjaiHe HMOBHHE Ce CacTojH ol HabaBHe
Hene YEEyaviyin VEOSHE LAPHHE 1 NOPEsd No OCHOBY NIPOMETa Koju ce ne pediwHaupa, HakoH oN0HTKA
TPrOBMHCKHX Norycra 1 pabara i 010 KaKRUX JHPEKTHO NPHNICHBIN TPOIIKORA NpHNpeMe HMOBIHE 32
HAMEHEHY YNOTpedy,

Tpuinasaike TPOLIKOBA Y KIHFOBONCTRCNO] BPEIHOCTH HEMaTepHjaiHe HMOBHHE NpecTaje kaza ce
HMOBIHE HAnasW ¥ cralky notpefHoM ja Ou morna 13 yHELHOMHIIE HA HAYIH KOJW j PYROBOACTEO
npeagiacno. Crora, TPOWKOBH KOjH HacTany TokoM kopmmlielsa MAW NOHORHOT pacriopelnBaia
HEMATCPIJATHE HMOBHHE HE YEBYUY]Y C8 ¥ K HIOBOACTESNY BPEAHOCT TE MMOBHHE,

HemaTepujaiana ynarama, HACTABAK

TPGWEGEH Hempayougara i Pﬂ'-'ﬁfﬂﬂ_fﬂ

TpowkoRN BCTpaBAKLG NPH3IHA]Y CC KA0 PACKOA Y MEPHONY Y KOME CY HacTamu. TpolukoBI passoja no
NojeTHHAMHIIM OPOJeKTHMA NPHIHATY CC KA0 HeMaTepHjaiHo yiarame kaga [pyna mosme 1a Dokame:

¥
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- TexHuqry M3BOLBLMEOCT JOBPINETRA TAKO I3 yaarame Moke GHTH pACIONOHHED 38 YIOTpedy,
- Hawmepy aa ce ynarame J0BpOIN 1 cHOCOOHOCT 1erosor kopiuheisa,

- Hauun va koju he cpeperao rencpucari Gyaylie eKOHOMCKE KOPHCTH,

- Pacnonmsusoct pecypoa HEOUXOQHNK O3 01 ¢ IOBPIINAO YNaraike,

- CnocofHocT noy3ianor Mepeiba TPONIKDBA HACTAMIDK ¥ (a3n paseoja.

[0 noverHonM NpHIHARARKY KANHTATNIORAHH TPOLIKOEH Pa3Boja BOOE C& M0 HAGABHO] BPEIHOCTH YMAmEHD]
33 AKYMyTHpay aMOpTHIALN]Y U TYDUTKe 110 ocHory oDeaspelierba. AMOPTHIALMA IOMHELE 110 3ABPLICTKY
pasBoja M Kaja je cpelcTRO COPEMHO 3a Miaupady saseny. CpeicTeo ce aMopriayje v TOKY Heproia y
KOME ce oueryJy Oyvnyhe kopucTn.

H3xoc HemaTepHjaine HMOBHHE Ca OrpAHHYEHHM KOPHCHHM BEKOM Kaja e aMopTH3yje., ce anomupa
CHCTEMCKN TOKOM 1LCHOT KOpHUCHOT Beka. OOpadyH aMOpPTH3AMONje 3an0Hiibe Kala HMOBHHA [OCTaHe
pacnononeEd 3a ynorpedy, 0QHOCHO KAZA & HAJA3H HA JIOKALNA 1 Y CTalky CIPEMHOM 33 TIOCTOBARE Ha
HAYHH KOJH J& PYKOBOICTBO NPeIBiIeno.

AMOpTHIALM]A OpecTaje Ha paHHjH on clicacha mma gatyma; AaTyM HA KOjI ce HMMOBHHL Knacnfikyje kao
HMORIIHA KOja C& ApEH 3a npodajy (Wil Ha Koji ce yRmyuyje ¥ rpyny 3a otylhene sraciirosany kao
rpyma koja ce Opi 3a npodajy) y cknany ca MC®H 5 nan #a 2atyM ia Koji npectaje npHsbanaike
HMOBIHE.

Kopuulenn seron amoprizamije oapakiea AnHaMugy kojoM ce ouekyje na fe Dpyna tponuern Gyayhe
CHOHOMCRE KOPHCTH OO HMOBHHE. AKO ce JnHaMHEd HE MOME MOY3IZAH0 YTEPIONTH, KOPICTH Ce
NPABOAHICKN (THHEAPHN) METOA,

Hexkperunne, nocrpojema m onpema

[oMeTHo Mepere HEKPETHINE, NOCTPOjelLa I OTIpeMe, KOjH HCMYmABAJY YCI0BE 3a NPI3HABALE CpecTaBa,
BRI ce no HabABHO] BPEOHOCTH, YMALEHD] 38 aKy MYNHPAHY HCNIPABKY BPENHOCTH i eBeHTYaIHE ryBirmre
3bor obezspeljema.

Habaruy mpemnoct unHm spennoct no gaxtypu nofassbada, yeehana 33 3apucHe Tpowkose HaBaske o
TpoWKoBe AoBoljesa cpeacTsa ¥ CTame HyNKUHOHATHE NPHIPABHOCTH, YMambeHa 3a G0 Koje TProBiHcKe
nomycTe H padare.

Haxon noseTHor npHinasama HEKPeTHHHE CY HoKazane y SInancy cTama no tmmuq; PEBANDPHIOBAHO]
BPEIHOCTH, Koja npeacrasisa gep/nowreny BpeIHOCT Ha NaTvM  PeBAlOpH3alie H  yMameHa 3a
ARYMYTHPAHY HCHpPaBKY BpeanocTH o esenrTvanie rvOutee i0or obesspeljema. YVuectanocT epoeiba
peRANOPH3ALH]E 3ABHCH OJ TPOMEHE NPABIRIE BPENNOCTH ¥ OIHOCY HA HEOTHMCANY BPeAHOCT OCHOBHHX
cpeacTasa. ' i

I'pyna je, pann ceoljiersy BpeaHOCTH OCHOBHIX CPENCTABA HCKA3AHHX ¥ NOCIOBHEM Kiskrama [pyne ma
iixony ep TREMNNY BPEmHOCT, aHTAMOBLI0 HHTEPHE NPOLEHNTERE KOjH CY, ca cTaibeMm Ha nan 31
neuemopa 2008, rommme, WIBPWMIN  npoucHy kopumlieskem  MeTode  TPHINHOT  NPWHOATA -
ynopeljHBaLEM NPOIAJHIN UeHA, OJHOCHO 33 OHE HEKPeTHMHE KO KOjMX HHjE MOrdo 1a ce npuMeHd
TRHRUIHAN OpHHUHT kopiofied je Meto amMopriioBaHe speidocTi Zasexe. Ha ocdosy nssewrmaja o
npoueH! BpeaHocT HekpeTHiHa [pyne je noseliaHa v3 HCTOBPEMEHO KEblHEHE 0BOT eekra npoueHe v
KOPHCT PeBAI0OPHIALHOHNY PEIepBiL.

HL‘I':FETHIIH'Ef II(I(.‘."I'[JIJJ:(.‘H:H I OnpeMa, HACTABAK

Kana ce KiLUrosoacTeeHa BpeIHOCT HeKpeTHHa noeelia kao pesynrar pepanopuzattje, viophenn modntax
CE KELIGHI ¥ KOPHCT PeBilopH3aliciing Peiepeil Koje NPencTanieajy De0 VEYIIIOT KannTand, ocHM 3a
H3IHOCE 33 Koje Ta noselaiba NPencTasba]y CTOPHHPAILE H3IHOCA CMAILEILA BPEIHOCTIE, KOja CY M0 panijum
peranopuzaiijama Guna vrephena 3a HCTa TA CpEICTBA W KOja cy, ¥ PAHMjuM nepuonuMa, Biuna npuinara
Ka0 TPOIIAK, ¥ KOM CAV4ajy ce pepanopipaunijoM yrepleno nopeliame KIBIGEN ¥ KOPICT GuuiaHca yonexa
10 H3HOCA 10 KOT# & Pamije cMarbene U0 KehHACHO Kao TPOLIAK.
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Kana ce KiurosoacTBeHa BPe/HOCT HEKPETHHHA CMAILH KAO Pe3yTaT peRaniopisamije, rydutas yrephen
PEBATIOPHIAUMIOM CE KILIGKN Ha TepeT Gimanca yenexa, Mehytum, rydurak yTeplien pesanoprsauijom ce
KEBIGEM JAHPERTHO Ha TEPeT KanuTala ¥ oKEnpy peRanopr3atumoiiiy pe3epen 00 HIHOCA 10 KO je paHije
CMaAmBehe D0 KibHIKEHD KAD TPOLIAK,

Haknaauu wsgaun 3a nocTpojema W ONpeMy NPH3HAJY Ce KAO CPEICTBO caMo Kama ce THM H3AALHMa
NoD0MbIIARA CTAMke CPEACTBA HIHAL HEeroBor NPBOGHTHO NMPOUEHEHOT cTaHAApIHOr yuitHka, Cay ocTany
HARHAIHO HACTATN HIIALN NPHIHAJY C€ K20 PACKDD Y NEPHOLY ¥ KOJEM CV HacTan.

AMOpPTHIZUN]A j& PABHOMEPHO 0GPayyHaTa HA HaDaBHY BPeAHOCT OCHOBINX CPeCTARa mpuMeHoM cremehix
TOMMIMEL X CTOM, €A LIBEM [ C CPEICTEA Y NOTTIYHOCTH OTNHLLY Y TOKY HIXOBOT KOPHCHOT BEKE TPajaisa:

Yo

I'pahepunckn objextn 1.30 - 5.00%
Onpema:

Enepro craniue 1 0L00%%

[pon3soana onpema 12.50% - 14.30%
Kanymm 30.00%
Tpancnoptua cpenctea 14.30%
AvroMobunn 15.50%
Jlaboparopujcka onpesa i MepHl HHCTPYMEHTH 16.60%
Kanuenapujeki Hamentaj 12.50%
Kommnjyrepn 20.00%

Husectnuione sekpernnme

Hipectiimone Hekperiinne Fpyne cy Hexpernnie koje Tpyna Kao BAACHHE, AP#H paan OCTBAPHBAHA
NpHXOAA 01 H344Rata HEKPETHHHE HIH pajn yeeliaka BPeIHOCTH KamnTaka il Paan i jeaHor i Opyror,
a He paan ynotpede 3a npy#ame yCIyra i 3a notpele anMiHNCTPATHBHOT NOCIOBALA HIH Npoaaje y
OKBHPY PeAOBHOT TOCHOBatka, [ToueTiio Meperthe HHBECTHINONE HEKPETHHHE NPIIHKOM CTHIAILA BRUDN e
no HADABHO] BPEAHOCTH WM UEHH KOWTama, Hakow NO4eTHOT NPHINABAILA, HAKHALHO MEpPEIHE
HHECCTHUNOHE HeRpPeTHUHE #piin ce no dep TpeumHo] speadoctn. JoGuum sm ryGuom kojn
npouzunae U3 npomeHe diep BPeAHOCTH HHBECTHIHONG HEKPETHHHE, NpH3HAjy ce y GuIaHcy yerexa
NEPH0a Y KOM CV HACTaT,

Ymameise MaTepujaine nMoniHe

Ha cpakn patym Ownanca craa T'pyna npedcnnTyje KHHIOBOACTBEHE WIHOCE CBOje MaTepHjanue
HMOBHHE 13 OM YTBPAIIO NOCTOJE AN HATOBELITAJH A j& A0NLTO A0 TVONTaKa YCIEn YMakhemha BpelHoCTH
HuBE/IEHE HMOBHHE. AKO NOCTOJ¢ TAKRE HAIHAKE, NPOLCHY]e ce HANOKHATHBH W3HOC CPEiCTRA na OM ce
MOTA0 YTBPANTH GBEHTYAINN IYOHTAK HACTAO yMalscibem. Awo Hije moryhie NpoUSHHTH HAAOKHAANBN
HIHOC mojeanHor cpeactsa, [pyna npouskyje HaAOKHATHEN W3HOC JeAHHINLE KOja FEeHEpHILE HOBAl, a
KOJOj TO CPeNcTRO NPT,

HazokHaansa BpeHOCT je HeTo MpOoNajHa ueHa Wil BPEAHOCT V YIOTpedn, 3aBHCHO 01 TOTd KOja je BrIuA.
Ja morpebe npouete BpeaHocTH Yy ymotpedi, nmpouersenn Oyayh# HOBYAHH TOKOBM JNCKOHTY]Y Ce /10
Cagalibe BPEIHOCTH NPHMENDM JHCKOHTHE CTONE Npe Onopesnnaha Kojd oOpakana Canalimsy TPmHIIHY
NPOUENY BPEMEHCKE BPEAHOCTH HOBLA M PHIHKE creuiiiiue 3a 1o CPencTso,

AKO Je NpouekeH HAMOKHAIMEN WIHOC cpelcTsa (HNM jefMHHLE KOja TeHepHIE HOBAl) MAlLH O
KIsHTOBOJCTBCHOD H3HOCA, OHIIA C¢ KIbUTOBOACTREHH HIHOC TOrd CPecTRA (HAH jEANHNLE KOja reHepHIIe
HOBAll) yMamyje 10 Hagoxuamueor winocd. [yOHON oI yMameiba BPEAHOCTH NPHIHA]Y CE OIMAX Kao
Pacxol, OCHM aKO CPEACTEO HMje 3eM/BHINTE W 3Tpaja Koje ce He KOPHCTH K30 HHBECTHIMOHA
HEKPETHHHA KOja je HCKA3aua Mo peRanopHIHPaHoM HIHOCY, ¥ ROjeM ciayuajy ce ryButak on yMamema

Ii1(}l{33}f_iﬂ Ra0 CMalLeihe BPEHOCTH HACTLIO pE]iE.I'J{JpIBaLlHjﬂM CReOcThE.

Koa naksamior nouumumtermsa ryGHTEZ O yMalmeHma BPEIHOCTH, KIBMIOBOICTBEHH H3IHOC CpEICTRA
(jeamiue koja renepiile HoBal) nobeliasa ce Do PeBHAHPAHOT MPOLEILEHOT HALOKHAAHBOT HIHOCA TOTA
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cpencTea, npi vemy nelia KibUrOBOICTECHA BPEJHOCT HE MPEMALIY]e KibHIOBOACTBEHY BPEAHOCT Koji On
Gina YTEplieHa 1a ¥ NPETXOAHMM FOANHAMA Hitje G0 MpUsHATHX IyGHTAKA HA TOM cpeicTBy (jeaHHALM
KOja TEHEpPHIIE HORALL) Yoiiel yMamema speadocti, [Tonnmrremse ryDbuTEa 01 yMamkeha BPeAHOCTH DIMaX
Ce NpH3HAje KA MPHXO0M, OCHM GKO Ce MPEAMETHO CPENCTRO HE HCKadyje [0 TPOLEeHkeHOj BPeAHOCTH, ¥
KOjeM cydajy ce MoHMmITeRe TYOHTKA 0 yMamelmd BPEIHOCTH HCkalyje kao nosehame yoneld
peRAIOpH3aLIHe.

MupancHjern IN3NHT

Jhinur ce knacudiikyje Kao (MHAHCHJCKN NMIMHT Y CBIM CTyvajesiMa kama ce awiunrom, xa I'pymy,
npeHoce v HajBeRoj MepH CBH PHINLI M KOPUCTH KOjH TPON3HIA3E U3 BIACHHUIITEA HAI cpelcTanma. Crakn
apyri An3NHT ce wnacuuryje kao omeparusiu nmammr. Cpeactsa koja ce Apme N0 YROBOpHMA O
(uHaHCHjCKOM NIHINHTY ce npu3Hajy y Ounadcy cTama ['pyne 1o canameo] BPeiHOCTH MUHHMATHIX
Au3MHra para yrepheHux Ha MO4ETEY NepHojia MNINHIE, 4K0 €Y OHA Makha 0l MOWTeHE BPENHOCTH
CPElICTRA YIETOr Ha JIHIMNT, ¥ CYNPOTHOM Ce CpejIcTBa BpeaHy]y no nourenoj speanoctit. Oarosapajyha
ofaBe3a NpemMa [aRaoiy MH3NHTA Ce VEBYYYje v Dilane cTamka kao o0anesa no (uHaHCHCKOM IHINHTY,

Jaanxe

Jamiuxe ce HCKazyjy N0 UeHM KOLWITAkA 1M No HeTo NpPojajHoj BPEIHOCTH ¥ 3aBHCHOCTH 0/ TOTA Koja je
nika. HeTo nponajsa speanocT je LHeHa Mo Kojoj 3amuxe Mory OHTh npojate y HOpManunM  YCIOBHMA
MOCIOBARA HAKOH YMAHES 1EHE 32 TPOLIKOBe npoiaje.

BpedHoctT npou3soiise ¥ TOKY U FOTORIX OPOHIBO/A YEBYUV]E CRE AUPEKTHE TPONIKOBS NPOIIBOIILE Ka0
1 oarosapajyhin feo TPOLLIKOEA TOTOHCKE pEEije.

Saiixe pode ¥ NpojdBHILAMA CE BDIE N0 Manonpojajiuus uenama. Ha xpajy ofpauyHckor neprona
ILHXOBR BPEAHOCT C& CROAH Ha Ha0aBHy BPEIHOCT NMyTEM anokauuje oapeljeHor nena pasinke ¥ UCHH HA
M0, H3pAYYHATE HA ApocetHo] ocHOBH, amely HaGasue BpeaHoCTH Npoaate pode i pobe Ha 3anHxaMa.

Jaanxe, HACTARBAK

Jannxe pode v MArALUNHIMA Ce BOIE N0 Benenpoajumy uexama. Ha xpajy 00pauyHckor Nepuoa mHxosa
RPEIHOCT e CROAM Ha HabagHy BPEAHOCT MyTeM anokaltuje oapchieHor Jena pasauke ¥ UEHH HA BENHKO,
HIpauyHATE Ha npoceuloj ocHorn, 1eMel)y HabasHe BpeqnocTH npojarte pode 11 pobe Ha 3anixama.

Tepehemes oCTATHX PAcxo/id BPUIK CE HCNPABKA BPEIHOCTIN 3AMIXA ¥ CNYHajesiMa Kala ce oucHI Ja je
noTpefHO CBECTH BPEIHOCT 3AMMNA HA ILIXOBY HETO NpoiajHy Bpennoct. 3a ourrehieHe 3amixe 1 3aiuxe
knje Mo KBATHTETY HE OATORAPA]Y CTANAAPAMMA BPIIN ce oAroBapajyhia uenpaska BPeIHOCTH, Wi ce ¥
HENOCTH OTOHCY]Y. -

Prmanenjesn HneTPYMeHTH

UHAHCH|CKN MHCTPYMEHTH C¢ HHMIMjanno speaHyjy no dep speasocTd, yeehawoj 3a Tpouikobe
TpaHcakuija (M3yies (QHHAHCHjCKHX cpeacTapa il (uHaHcHjckuX obasela wkoje ce mpenmyjy no dep
BPEOHOCTHE KPO3 OHIAHC YENexa), Koji ¢y JMPEKTHO TpHnHcHBany HabaBln Wil CMHTOBAHY
theancHjckor cpencTha wan inHancHjcke obasese.

dwmancHjcka cpeacTea 1 (HHAHCHjCKe oDamese ce eBuAsHTHPajy y OHnancy crawa [pyne, on MOMeNTa
kama ce [pyma yropopuuM oapeafama pesana 3a nucrpyment. Kymosmsa wian npojaja (pHAHCHICRIX
cpeicTaBa MpH3HAje ce npuMeHoM oDpauysa Ha AATYM TOpABHAd, OJHOCHO JAATYM Kaud je cpencTeo
HenopyaeHo Jpyroj cTpaln.

(unancuicka cpeAcTBa NpecTajy A& cé npusHajy kana [pyna isry0u KOHTPOTY Hal YTOBOPEHHM pasiva
HAI THM HHCTPYMEHTHMA, ITO C€ JCLABA Kkaja cy npapa ropnuhema HHCTPYMEHATd pealu3oBana,
HCTEKNA, HAMyIITena WiH yeTynukeHa, unancujeka ofase3n npecraje Aa ce npusHaje kaja je obapesa
npensriena yroropoM HCMYheHa, OTKA3AHA Wi HCTeRNA.
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STHTAP” AL, ITHPOT

HAITOMEHE ¥3 KOHCOJHIOBAHE GHHAHCHJICKE H3BEIUTAJE
30, cenrembap 2014, rogmie

3.13.

Hveopounu dunancufern migesan
Hyropounn §uHAHCHjCKH MIacMaHn ce cacToje oa ysewha Vv KamUTATY HAMEmEHOr Npolajn M
PACTIONOAMEA 38 NPOAAjY Koja YKLYUYjY nnacmane y GaHxke i ApYra NpaBHA LA,

Yuemlia y kanurany pacnoaokHsa 3a npojajy, ofyxsaTajy ce kao (UHAHCH]CKA CPEICTEA H BPEIHY]Y 110
nomntenoj (hep) rpwnHg) speasocti. Yyaemwha y kanuTany pacrolosiea 3a Npogajy. 3a koje He nocTojn
AKTHBHO TPAHUIITE H TR HILHE BPEIHOCTH, BPEdHOBAHA CY MO HADABHO] BPEAHOCTH YMAILEHO] 33 HCNpaBKY
BPEIHOCTH,

UL'JHH.-'HI EJIT:'.‘D_!'.'-‘DHHH @HI}{?F}L‘IJ{.‘HH FORGCA R

Octann oyropodsn HHaHCHiCKI IacMary CACTOjE C& O MOTPAAKNBAILA [0 OCHOBY CTAMBEHIX KpeanTa
AETHR PATHHLIIMA IPYIITAEL ca pokoM oTnaare Ao 20 roanHa, HokaZaHuy 00 HOMHHAIHO] BPeaHOCTH Koja
OAPEKERA CAAlLY BpesHocT Gy ayhiy HORYAHNX TOKOBA AHCKOHTOBAHY YTOBOPEHOM KAMATHOM CTONOM.
[lo npouenn pykosoncTsa edestin HenpuMeneaka MPC 39 “dunancujesn nuetpymenti: [puinasaise
I pAMepasare” 110 KOMe Ce IYTOpoYuHa NOTPRKNEAMA BPEIHY]Y 110 AMOPTHIDEAHD] BPEIHOCTH NPHMEHOM
e(leKTHBHE KaMaTHE CTOME HHUCY O MATEpHjanHOr 3HauYaja 3a KOHCONWAORaHe (UHAHCH]CKE HIBSINTAjE

NocMaTpaHe v UeJTHHN.

Mompazcusawa od Kynata

Motpamusama 01 Kynaia HCKA3aHA €Y N0 HHXOBO] HOMHHATHO] BPENHOCTH, YMAEHO] 34 HCNpaBke
HPEIHOCTH HEHAMIATHBHX NoTpamubamka, Monpaska BpeIHocT NOTPEMHBALG 04 KYNAUA e BpWH Ha
TepeT OuiaHca ycriexa 3a CBa MOTP@KHBama oi AoMalikX Kynala i Kynaia y HHOCTPaHCTRY Koja HHCY
Harnahena y poxy on 180 nama ox maryma aocreha, yMmamena 3a n3Hoc ofaBe3d mpema THM Kymiuma,
Henarnatusa notpammuBama ce OTIHCY]Y HA OCHOBY CyICKe OIYKe, NpeMa AOroBOPY © MOPABHAMY
uameljy YrosopHIX CTpaHa I Ha OCHOBY OUTYKe OpraHa ynpasbama [ pyne,

(DuHAnCHjCKN HHCTPYMENTH, HACTABAK

lomosuna u comosuncku exausarenmu

Y KOHCONMAOBAHHM M3BEINTAjHMA O TOKOBIMA FOTOBMHE, MOJ FOTOBMHOM Ce MOIpa3yMeBajy HOBYana
cpedcTsa Y Gnarajim it HOBYaHA CPEICTRA HA PAYYHIMA KO/ NOCNOBHUX Banaka. [OTOBHHCKH eKBHBAEHTH
CY KPaTEOPOYHA, BHCOKO MHKBHIHA Yarama xoja ce Opio npeTpapajy v MOo3HATE HIHOCE FOTOBMHE I HUCY
M0/ SHAYAJHHM YTHUAJEM PHINKA NPOMEHA BpenHocTH. [OTOBMHCKH eKBHBANSHTH MPeNCTaB/bajy opoUYeHH
AeH03NTH Koa nociaosuix Danaka Ha nepion no 90 mawa.

Oaasese npera dobasbaima
Obanese npema 1odashatiMa ce NPOLCHLY]Y N0 HHXORO] HOMIHATHO] BpEaHOCTH.

Obacese no kpeduntitia {
Obapese Mo KPeAHTHMA MCKA3yjy €€ ¥V HOMHHAIHOM W3HOCY YMambeHOM 3a ormnate W yeehanowm sa

mocnene Heornnaliede yroeopeHe kamate Koje KOpecnmoHIHpajy edekTHBHOj kamartHo] cronw, o
EBEHTYAIHO 34 JATEIHE KAaMarTe.

Vuvawewa dhunancujore uvosune

DHiHaHCH]CK HMOBHHEA, DCHM HMOBHHE HCKa3aHe no thep BpenHoCTH KPO3 BUAAHC YCMEXE, [ NpoleHkeHa
38 MHAHKATOPE YMAlbCHa Ha CBAKH JAaTyM OUnanca cTama. PHEancHjcka BMOBHHA & YMEkEHE TAMO Tie je
JOKA3aHO 08, KA0 pe3yiarar jﬁﬂ]iﬂl' FUTH RIS JIDl‘ﬂfjaja HﬂjH CY CE OECHIH HAKOH NMOMETHOr MPHIHABAHA
¢ii[]lﬂl{l:]ljl:!{ﬂ HMOBHHE, NPONCHCHI E}"."i}"ﬁll HOBYOHH TOKOBH HHBE‘GT‘HI.LH}'E CY HIMECIECHH.

30 arudje Koje ce He KOTHPajy Ha Dep3n a KnacH(HKOBAHE CV KAD PACTIONOKHEES 3a NPOJajy, 2HARAjAH 1LTH
npoaymeH nag y fep speiHocTH BPEAHOCHOT NANHPa HCN0L KEroBOr TPOLUIKA CMATpa ce 00jeKTHBHIM
AOKAI0M YMaheksa,

3a cmy ocTany (puHaHCHjCKY MMOBHHY, YE/BY4Yjyfin OTKYNNBE BPeIHOCHE Namupe KnacuiHKoBAHE Kao

pacnonosiee 30 I'Epﬁ.a'lﬂj}' N MOTPAANELILE 00 {I]HHEIHE]I}CF{DM HﬂjM}’, DﬁjEK‘IHBﬂH JOKA3 YMakSoHa MOEE
YEIBYHNTH
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“THTAP” AL, MHPOT

HATIOMEHE ¥3 KOHCOJIMTOBAHE GHHAHCHJCKE H3BEIUTAJE
30. cenremdap 2014, roanue

d 14

.15

4.1.

4.2,

4.3.

*  apayajHe QuHaHcHjcke Tewkolie N30ABAOLUA HITH KOPUCHHEA: HIH
®  MPOMYCT HIH ASIHHEBEHUMA ¥ OTIAATI KaMaTe WK CIABHITE; i
e woryhiHocr na he nysANE nacty noa cTedaj Wi GHBAHCH|CKY Peoprammiaiijy.

3a onpeljene kareropeje GuHANCH{CKE HMOBHHE, K40 LITO CY MOTPAKIBAILA OO KyNalld, CPeIcTsa 3a koja je
NPOLUEHEHD 14 HACY YMALEHA NOjCAMHANHO ¢ HAKHATHO TPOLSILY)Y 334 YMALSlhe HAa KONeKTHBHO|
ocHosl, COjesTHRAH D0KA3 YMARKEmA NOPTHoANa NOTRURHBKA MOTA0 O ¥EEYHHTI TPETXOIHO HCKYCTRO
I'pyne y HannaTi, KALIGERE Y HAIUIATH HAKOH Nepuoa nocneha, kao H DpoMeHe YV HALMOHAIHHM M
MOKANHEM KOHOMCKHM YCIORHMA KOJH CTOj@ ¥ Y3ajaMHO| BE3M Ca Hel3BPIUEHenM NOTPAKHBALA.

Ja (wsaHcHjckyY MMOBHHY HCKA3AHY N0 aMOPTHIOBRHOM TPOWIKY, M3HOC YMalbeba je pasmnka msselyy
KIGHIOBOACTREHE BPENHOCTH HMOBHHE W Cafallbe BPeiHOcTH Npousienny Gyaylim: HOBYAHHX TOKOBA,
ANCROHTOBAHNY KopHcTelil OPHTITHATHY ederTHRHY KaMaTHy cTony (HHAHCHjCKOT CpencTea,

CranHa cpeicrsa naMemena npoaaji

CraiHa cpeicTsa HAMCILeHa NPOIAjH MEPEe Ce M0 KIHIOBOJCTBCHO] BPEAHOCTH WiH (iep BpelHOCTH
YMAHEHO] 33 TPOUIKOBE Mpodaje. 'y 3aBHCHOCTH Koja je Hinka, Kana ce ouekyje aa ce npoaaja moroan
nocle jeiHe romuHe, TPOIWKOBH NMpolaje ce oAMepasajy Nno camauibo] BPEIHOCTH, a cBako noseharme
CafallliLe BPeHOCTH TPOIIKORA Mpojdje Koje ce janska 300r NpoTEKa BPeMeHa, NPHIHaje Ce Kao Tpoluax
ipunancupama Texyher nepnoja.

Yuewha y kanuraay ocTaniux npagHux

Yuemha y wkanutany oCTaniX NPaBHHX JIHUE, 33 KOje HE NOCTOJH AKTHBRHO TPRHIITE W TPRHIIHE
BPEAHOCTH, BPEIHOBANA CY N0 Ha0apHO] BPeAHOCTH YMALEHO] 30 HCNPARKY BPEIHOCTIH.

HNPETJED SHAYAJHHX PAYYHOBOJCTBEHHX MPOLIEHA

[pesenraunja koHCOMMNOBAHNX (HHAHCHjCKHX N3BCINTAJA 3axTema of pykomoacTea [pyne kopumheise
HajoosLHX MoryfiiX MpolleHa H PASYMHHX NPETNOCTABKY, KOje HMajy ediekTa Ha Npe3eHTHPaHe BPEIHOCTH
cpeacraea o obanesa, o0enonamkHBARE NOTEHUHJATHHX MOTPOKMBAILA 11 0DaBe3a wa JaH CACTAB/BAILA
jmuancnjckux MIBEINTAjA, KAO M MPHXOJA M pacxoia Y TOKY HisewTajuor nepuona. Ome npoueHe
NPETIOCTARKE CY 3ACHOBAHE HA HCTOPHCKHM ¥ OCTAINM HEDOPMALHjAMA PACTIONOMKNBHM HA gaH
CACTARLAKA KOHCONUOOBAHMX (uUnancujokux mivenrraja, CTRapHE WIHOCH CE MOrY pPasiHEOBATH 01
HPOLESELEHIX.

[pouena n npernocTanke

Y HacTamky cy fpukaaHe Kby4lie NpeTnocTaske BesaHe 30 GyayRHOCT W OCTAIH M3BOPH NPOLCH B,
HEM3IBECHOCTH HA AaTys GUNaHCca CTalka KOje NpefcTaBibajy IHAYMAjaH pH3NK, 33 MATEPHjATHE KOpEeKluje
mHoca nolnuuja funanca crama v cnenelio] guHancHjckoj romms,

AMoOpTHIANN]A B CTONA AaMOPTHIAIje

Ofpauyn asMopTHIallje § CTONE aMOpTHIALNMjE CY BACHOBANE 1A NPOJEKTOBAHOM SKOUMOMCKOM BERY
Tpajama HeRPETHIHA, ONpeMe H HeMaTepHjanea vaarama. Jemiom romumee [pyma npongisyje exonoMckn
BEK HA OCHOBY TPEHVTHIX npemsihana,

Onpnowena nopecka cpeicTea

Onnosena NOPecka CPeIcTEa TPHIHATA CY HA CBe HoHCKopinlieHs NOPecKe KPeauTe No OCHOBY YIarama v

HEKPETHIHE il ONPeMYy 10 MEepe 10 KOJe jé HIBECHO 1A j& HHBO ouekHBaHNX OyayRix onopesneny 0o0iTaks
AOBOUBAN I3 ©f HENCKOPHINEHH MOPECKN KPeaMTH MOrY HCKOPMCTHTH. 3HA4ajHa NpoleHa ol cTpaHe
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HATNTOMEHE ¥3 KOHCOJIHIOBAHE "HHAHCHICKE H3BELUTAJE
0. cenrrembap 2004, roanne

4.4

4.6.

4.7,

4.8.

4.9,

pykososctea [pyne je HeonxoaHa 13 61 ce YTBPANO H3HOC OMI0HEHNN [OPECKHX CPeacTana Koja ce Mory
NPHIHATH, HA OCHOBY MepHOAa HacTanka i BucHHe Gyayhinx onopesusux aofuTaka o crparerije
UIAHNPAFLE NOPecke NOAHTHEE,

Hen PaBra BPEIHOCTH NOTPARNBARA

Henpaska spenHocty NoTpasusaka o0payyHapa ce 3a coa NoTpaKNBaiLa Koja Huey Hanaahiena v poky on
180 mama o nawa nocneha sa Hamiarty, y3 O04ATHY AHATHIY HATJATHBOCTH OO CTPAHE PYKOBOICTBA
[Mpenysehia.

Henannarisa noTpasusaika ce OTINCY]yY Ha DCHOBY OANYKE cyia, NPeMa N0T0BOPY O NOPaBHAKY WImely
YTOBOPHUN CTpaHa WM Ha ocHosy ounyke Hanzopror onGopa lpyuwrtea,

Henpaska Bpeanocts 3aanxa

Heopapky spennocT 3aapxa o0pauyHABAMO HA OCHOBY NpoLewkeHux ryburaka yenea HemoryhuocTn
Mpodje A peanuialuje vy npouecy npomsgomise. Hawa npoueHa je 3acHOBAHA HA AHANN3N KPETamka
FANHNG, HCTOPHJCKUM OTONCHMA, NPOLEHAMA KPETAlLa HA TPEMINTY Npolaje, MIAHOBIMA npodaje,
NpoMeHaMa ¥ YCOOBHMAa npomaje, npoueHe pokora ynotpebe, kao 0 npoucHe crawma ¥ ynotpedsne
BREIHOCTH 3AMMYA. TPINIMKOM VIBpHUBALa afeKkBaTHOCTH HCNpaBke BpeanocTi 3anuxa. OBo vioeyuyje i
npernoctaske o Oyayhes nonamay Kynaua n peayarapajyhns Gyayhim opogajama. Pykoroacteo sepyje
oA Huje norpefia A0AaTHA HCNPABKA BPEAHOCTH 3AMHXA, HIYIED peleppncama Beh NpHEalaHHK Y
KOHCOMHAOBAHNAM (PUHAHCH]CKHM H3BSIITAjHMA,

thep Bpeanoct

Mep BpedHOCT GMHAHCHICKHX HHCTPYMEHATA 33 Koje He NOCTOjM akTHBRHO TpasimTe je onpeliewxa
npineHom onrosapajyhnx serona npouene. Tpyna npuMersyje npodiecnomaniy oyl npuiankos msdopa
onrosapajyiix MeTona i nperiocIasgm.

Mocnosna nonauTura Cpyne je ga ofenogany HHGOPMALIje O NPABHMHOj BPEAHOCTH AKTHBE I NACHBE 33
KOjy MOCTOje IBAHMMHE TPAHHe nHgOPMaUKje W Kaja ce NpaBHYHA BPEAHOCT 3HAYAJHO pasfNKyje of
KibHrosoAcTeeHe spentoci. Y PenyGmnun CpGujn He nocToji NOBOKBHO TREHLINOT HCKYCTBA, KAO HH
CTA0HIKOCTH | NHEBIAHOCTH KOA KYTIOBHIC o MPOARje NOTPEKUBALA K ocTane (MIHAHCHjCKE akTHBE H
MAcHBE, NOWTO 3BAHIYHE TPEMMHE Wuopumawtje Hucy v CcBakoMm TpedyTey pacnojaoknse,. Crora,
npasMuHY BpenHocT HHje moryhe noyifado yTBpANTH Y OACYCTEY akTHBHOr TpicmuTa. Ynpasa Ipyne
BPIIY NPOUEHY PH3NKAR 1, ¥ cAYYajeBMMa KADR Ce OLEHM A3 BPEAHOCT N0 KOjoj & HMOBMHA BOIN Y
nocaosinM wiknrama vehie GuTe peanulosana, BpuH Henpaeky BpenHocti. [lo Muunnwerny pyroBoacTEa
Cpyne, nanocn y osny (hrHaHCHjCKNM HIBSIITajIIMA OOPEKABA]Y BPEIHOCT KOja je. ¥ JaTiM OKOIHOCTHME,
HA]BEPOOOCTOJHH]A H HAJKOPHCHIj# 3a noTpede H3BEIUTARALA.

PeryaaTtopua nutama

Ipyna spuin pesepsBHcard 33 PErYIATOPHE KAZHE M MEHANE HA OCHOBY PaiyMue NPOLCHe HCXona
peryaaTopHux kouTpons. Hikoc peseppucaiba 3acHIEA ce HA OpojHIM (PAKTOPHME KO WITO €Y ApETXOMHO
HCKYCTBO ¥ PA3NU4MTa TyMauera Mpomuca on crpaHe ['pynme M ox cTpane peryaaropuor Tena. Baone
AETALA O PE3EPRHCAKRHME I TOTEHUjanHIM ofaBe3aMa No NHTaky PEryIaTOPHIK Ka3ii i NeHANA JaTo je
¥ Hanomenama 31 n 38,

Tpowkosu paisoja

TpowKoEN Paipoja KAMITAIASY]Y CC ¥ CKAADy Cd PadyHOBOACTBEHOM NOMNTHEOM olelolateHoM Y
Hanowmenn 3. HHUIHjaIHO KanUTAIH308ALE TPOLIKOBA 3ACHIEA CE HA MPOLCHH PYROBOACTEA MO MHTAILY
TEXHOAOIKE | EKOHOMCKE HIBOANBOCTH NpojerTa, yobuuajeno v ynanpen aehunncano] dasi npojerta y
CEAAMY CA YCBOJEHHM MOAENOM YIPAL/bilbd MPOjeRTHME.

Hakuane 3a oama3ar y nensnjy

T]JOHIHDBH TnaHoBa .E[EIIZIZIH}!HEEHHX NpHMaka H OCTATHY AVIOPOYHHX NPHMalka 3aM0cHeHis o Calalifha

13




“THI'AP” AL, TIHPOT

HATIOMEHE ¥3 KOHCOJMIOBAHE @HHAHCHJCKE H3BEIUTAJE
30. cenrembap 2014, rogime

BPeIHOCT OTNIPEMHMHA N0 ONAacKy ¥ newsnjy yrephyjy ce npuMeHOM AKTYapPCKHX METOIA MpOLEeHe.
AKTYapCKa NpolleHa MpeTnocTasba kopiinhere GPOjHIN NPETNOCTABKH KOje c& MOry pa3fMHKOBATH Ol
creapiix dyayhix noraljaja. Ose npernocraske yeayuyjy onpefjipame auckoHTHE crone, Gyayvher pacra
3apana, cTona MOpPTAHTETd, HTA. YCien KoMIAeKkCcHOCTH NPOLEHE I IheHe IYTOpovHe NpHpoe, o0asela 3a
aedinKCana MPHUMakba BUCOKO je CEHINTHBHA HA MPOMEHE ¥ OBHM npeTnoctapkamMa. Cee Npernocraske ce
NOHOBHO MPOLEWwY]Y HA JaH cBakor Onaanca crama. JIeTamkn o NpUMELEHHM OpeTocTaBkaMa JarH cy
Hanomenn 31.

KOPEKUMJE M3 T[IPETXOAHOI [EPMO/IA, MATEPHJAJIHOCT MO3UIMIE U
KOPEKHWJA @HHAHCHJCKOT M3BEIUTAJA

Hoanuuje koje nicy MaTepnjaaHo 3Hauajue

KiburooncrseHo  oOyxpatame MCIPABKH  MO3HINGA W3 MPeTXOOHAX [EpHoja je  YCIORBEHO
mateprjantowly nosuumje, koja ce vy Ipynu onpeljyje cxoanD BHCHHH KOpeKLNje ¥ OAHOCY HA YKYNaH
npixod. Marepijanio IHa4ajHoM Mo3MNHjOM Ce CMATPa OHa KOJa j& ¥ KyMYIaTHBHOM WIHOCY Ci OCTAMiIM

mo3nlijama seha on 2% ocTeapeHoC YEYNHOT npuxona [pyne y OPeTxonHoj roHIL

Hakvanuo yemanoswene zpewe xoje wucy samepujaine snauafie WCNpanbajy Ce Ha TepeT pacxola,
OIHOCHO MPHXONA NEPHOIA ¥ KOjEM CY PEIKE IacHTHdHKEOBANE,

MPUXOA1 O TTPOJAJE MPOH3BOJA, POBA H YCIIYTA

¥ vseapana on Hapa

30.09.2014,  30.09.2013.

[Mpixonn ox npoaaje y 2eMien 898.717 1.017.638
[puxoin on npogaje ¥y HHOCTPAHCTRY 1.026.033 1.236.211

1.924.750 2.253.849

T

NOCIOBHH U TEOTPA®CKH CETMEHTH

Hpowzsodi 1 yeayze ¥ okenpy NOCIOGHIX cezMenama

3a notpebe pyroseljerwa, Ipyna je opravniosana ¥ WeCT MoCIoBHHN cermenaTa, ORI CErMENTI CY OCHOBA
Ha kojoj Ipyna misewTasa ceoje npuvapre nHpopManje o cermentiva, OCHORHA NPONIBOLN 1 YOIyTe
CBAKOT Ol OBMX CErMEHATA CY KAo WITO CNenm:

[ysenu npouzsodu — NPONIBOAILA W NPOAAja OCTATHX MPOMIEOJA O IYME K40 WITO Cy MPONIAOAM 34
NPOTEKTHPAE, UEBH Il IYMEHH NPON3R0IN 38 ayT0 HHNAVCTPHjY. NPOHIR0AN OO TYME 38 PYIHAKE, JI0NTE |
CTIOPTCEI PEKBHIHTH,

Xemyfexu npouseodu — NpoWIBOIRA H NPojaja XeMUjCKMX Mpoussoza: OGoja, JakoBa o CONYHHEX
NPOMIBONA, TYTKANA, HeNaTHHa U JenKosa.

Ofvha — nponssoisa u npoxaja rymese obyle,
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HAIIOMEHE ¥3 KOHCOJHJIOBAHE GHHAHCHJCKE U3BEITAJE
30. cenrembap 2014, rogume

Tpzosune — Manonpoaaia u senenposaja pole YrIaBHOM W3 NPOM3BOAHOT NPOTPAMA OCTAIMIX cermMeHara,
KAO M MAPKETHHT, INCTPHOYLIHja 1 NPOJAja CIOHBHIX i YHYTPAIIILHX 3yT0 IYMi.

Vemyaione deramuocmu — NPYAKAILe YCIYTa TYPOTNepaTepa, TYPHETHHROT cMeLITAja, KeTeplHTa, yeayra
aamTiTe 0 o0e3beljetsa 1 OCTAANX VCAYIL

Hpuxoedu 00 npodaje 110 NOCTOGTIM CEZMENIMUNMT
¥ Adsbanama AHAPa

Exerepua npoaaja Wurepra npogaja Yrynno
30.09.2014. 30.09.2013. 30.09.2014. 30.09.2013.  30.09.2014  30.09.2013

Cymenn npolEeoan TA477 16.368 160.918 226.953 168.395 243.321
Nemnjcki npoH3B0IH 4,466 17.212 50.332 39.709 54.995 76.921
Odyha 3.466 24.394 o18.014 873.081 921.480 897.475
Tproenxa 09,172 349,442 4.558 0 103.730 349.442
VoyHe 1enaTiocTi 1.070.335 514,112 451.576 T1.603 1.521.911 585.715
Maruano npenyaehe 730.834 1.332.321] 583.582 946,479 1.323.416 278.800
VEVITHD 32 CBE CErMEHTE 4003930  4.431.674
Enumunanuje (2.169.180) (2.177.825)
[KoHCOMI0BARY

NPHXOIA G/ IpoIaje 1.924.750 2.253.849

Pﬁ]j’.’”ﬂﬂlﬂ o HOCTeEREM CEZMENINNG

¥ xiusanama auuapa

3centembap 31.jyn 2013,

2014,
I"yMEeHH MPONIROMN (153.268) (123.437)
XeMH]CKH NpoH3B0IN (809} (11.786)
Oovha (393.961) (272.612)
Tpropusa® (9.261) (7.117)
YemyiHe AenaTHOCTH 77460 3171
Matnuso npenyaehe® 3 (377.647) (213.638)
Y KYOHO 31 CBE CerMenTe (857.486) (623.419)
Emiannacje {1.806)
Hodut (ryGuTaK) npe onopesnearhi (B57.486) (625.225)
[opes ua nodur (6.759) (1.555)
Omnokens Nopeckl NPUXOLH neploia 871 -
Hero nofutax (rydurak) (863.374)  (626.780)
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“THTAP” AL, THPOT

HATIOMEHE ¥3 KOHCOJIMIOBAHE ®HHAHCHICKE M3BELLUTAJE

30. cerrrembap 2014. roqune

Cﬂi‘.’ﬂt‘-‘ﬂﬁ'ﬂ M OGaEese e NOCIORIEN Ce2MERIM

Cpeacrea Obaseac
dl.centembap 3l.peuembap J.centembap  3l.aeuembap
2014. 2013, 2014, 2013,
CyMeHs nponssoiy 1,324.410 1.257.379 1.633.593 1.413.294
XeMHjcKH NPOHSROIN 368,511 326.946 223,302 176.634
Obvha 3.139.801 2.651.586 3.359.293 2.481.734
Tproeuna* 340.462 362.746 116.348 144,861
VemyaHe nenatHocTn 1.870.349 1.120.841 1.278.172 388.634
Mariuno npeaysehe * 6.077.381 5.420.368 6.077.381 5.420.368
VEVITHO 33 CBEe CerMeHTe 13,120,914 11.139.866 12.688.089 10.225.525
Enumunanmje (5.549.857)  (3.193.152)  (4.711.590) (2.716.927)
Konconuaosado 7.571.057 7.948.589 7.976.499 7.508.598

Ocmwre unghopyanife no cesmenma

Habaeka ocnosunx cpetcrasa
I HEMATEPHjaAHNE ¥Iarama

Tpomkosn amMopTiammje

0. 30, 30. cenTembap
Jl.centembap  centembap  cenTemiap 2013,
2014, 2013. 2014,

[ymenn nponzeoan 633 482 22.454 22,664
XeMHjcKEN NpoN3BOaK - 48 6935 1.134
Oovha 322 6.182 80.598 83.585
TproanHa® o00 558
VYenyste IeTaTHOCTH 24319 3.712 19,959 18.716
Martuuno npenyselie * 826 2.264 36.5396 41.340
26,102 12.688 161.232 168.797

Kopexunje
26.102 12.688 161.232 168.797

* Tprosuna — ofyxsara caa uHO npeny3eha, koja ce KoHcoNMAY]Y.

[lpmx<onn 01 akrnenpaia yaudasa 3a nepuoa 30, centembap 2014, romume y yeymios wsnocy on 1,243

5. [MPUXOIH OO AKTHBUPAKA YUHMHAKA
xumane nunapa (30.09.2013. roguna: 16.37] xwwane nunapa).
9, OCTAJH NMOCHOBHHA NMPHXO0IM

¥ X]I.Tbﬂﬂ.l'i A ANHARP

30.09.2014. 30.09.2013.
[puxoa o 3asymiiHa 11.708 10,436
OcTani nocIoBHA NPIXOLN 3.078 2.683
14.786 13.119
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“THTAP” AL, MTAPOT

HATIOMEHE ¥3 KOHCOJIHTOBAHE @PHHAHCHICKE H3BEHITAJE

30. cerrrembap 2014, romnme

10, TPOIIKOBH MATEPHJAJTA

TpolikosH MaTepujana 3a n3paay
Tpomkosn peskijckor MaTepujana
TpomKoBy enexTpHYHe eHeprije

OcTann TPOUKOBH TOPHEA I CHEprije

¥ xnbagama anHapa

30.09.2014. 30.09.2013,
617.050 796,827
20.268 25.649
33701 31.080
95,343 03.448

766.362 047.004

11. TPOIIKOBH 3APAJIA, HAKHAIA 3APATTA W OCTAJIM JIMYHM PACXO/IMN

Tpomkosn Heto 3apana 1 HAKHAZLA 3apaja

[lope3n n nonpuHoCH Ha 3apane Ha TEPET 3ANOCTIEHNX
[lopeaun n nonpHHOCH Ha 3apale HA TEpPET NOCIO/ABIR
Haxxane no ochosy yrosopa

HaxHaze 4naHoBHMa YIPaBHOT 1 HaI3opHor oabopa
OnmipemynHe 38 033K Y neHIujy i jyGunapue narpane
ITyTHI TPOINKORK H THEBANLE

TpowkOBYH NPEBO3A HA [IDEA0 W £ NOCTH

OcTany AMFHE PACKOLM 11 HAKHATES

OBa rpyna Tpomkosa je y nepuomy jakyap-centemSap 2014, ron. zomario ontepeliena TPOMKOBIMA KOji

¥ xbanama an Hapa

30092014, 30.09.2013.

469,671 533.341
173.527 197.142
123.516 131.828
3.147 4.820
5.273 712
(4.820) 31
6.859 7.691
25.582 36.117
29.219 __5.569
831,974 9217.251

HHCY ¥ IJ;]I].'!L‘ETI{L'Ij BEIN Cil PCOOBHNM NMOCIOBAKEM, 4 OIHOCE C2 HA pamtjc NEpHOae., 0 To:

- perpec 3a 2013.romo.
- TPOLL Nopesa i IoNPHHOCE 3a 3anocnede no pemessy [TY

23.659
13.390

YrvmHo: ;

12. TPOLWKOBH AMOPTH3ALIMJE H PE3EPBUCAIbBA

Tpomkonn amMopTHIALI]e HEKPETHHHA, NOCTPOjeka N ONpeme
TpOWKOBH AMOPTHIALE]E HEMATEPHJATHAX Yaritha
Tpowkosi pesepancamwa

37.049

¥ xisagama anuapa

30.09.2014. 30.09.201 3.
161,232 168.797
161.232 168.797
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“THI'AP” AJL, TIHPOT

HAIIOMEHE ¥3 KOHCO/IHJTOBAHE ®PHHAHCHICKE H3BEHITAJE
30. cenrembap 2014, roguue

13.

14.

OCTANHW MOCITOBHW PACXOIH

TpOILIKORM YCIYTA HA HIPAIH YUHHAKY
Tpowmkosu [1TT yemyra

TpoIIKOBH OCTANIX TPAHCIOPTHIX YCNYTa
TpolKoB: yenyra oApHanabi

TpouKoBH 3Ky TIHIEA

Tpomkosy cajMoBa

Tpoluikosn pekname u NPoONaraHae
Tpowkosn HeTpaskiBaba

Tpomkosn OCTANIK TPOHIBONHIY VeIV
Tpowxosn pepr3ije. AIBOKATCKHK It APYTHX KOHCYIT.YCY TR
OcTann TPOLIKOBH HEMPOHIBOMHIK Yeayra
Tpowmxosn penpezentannje

Tpowxorn NpeMija ocHrypama
TpomKoBH NAATHOT NPOMETa

TpolkoRH WIAHAPHHA

Tpowsosn nopesa i aonpHHoCa

OCTani HeMaTepijanii TpoKoBH

¥ xnbajgama anHapa

30.09.2014.  30.09.2013,

3.552 18.649
10.777 11.402
120.309 153.473
7.653 10.150
20.550 41.719
403 2
15.445 5.589
16.916 10318
15.000 9494
24320 40,470
2.667 3.501
10.540 11.958
4723 7.146
61 716
39.795 11.851
23.967 23.523
316.678 359.961

Ona rpyna Tpoukosa je y nepuony janyap-cenrremBap 2014, rog. aosatho ontepeliena TpolKoBIMa Koji
HITCY ¥ JIHPEKTHO| BE3W CA PEOOBHUM TMOCNOBAKEM, 4 OJHOCE CB HA paHije nepHoge M Ha TPOIIKOBE

HACTale ¥y BE3H :-r'CBajﬁil:ﬂ ynonp-a., v TO:

- TPOLUAK [1/IR N0 OCHHBY Npepare 3anoxene pofe ¥YBE Ganun B.168
- TPOUL MOPE3d | A0NPHHOCE 38 3anociede (neH3nodepil) no peuesy 1TV 4.538
- TPOLIKOBH NPHHYAHE HanaaTe 3.324
- TPOIIKOBK CHOHIOPCTRA 11 AOHATOPCTES 12235
= TPOMKOBH CTEYAJHOr OCTY KA 2.000
- TPOIIKOBM HpOUeHNTE A (YIIp) 5.201
- TPOIOKOEN peaminje (Yinp) 1.098
- TPOWIKOBH KOHCyATaHATA (YOmp) 1.0240

VrvmHo 38473

PHHAHCHJCKH MTPHXO 0K

MNpuxony on kaMaTa 00 MATHHHOT H 3ABHCHIK

HPERHIX THIA

ITpixoan oo gusmaeHan 1 yuemhia y KamuTany oI NOBEIAHHN
NpaBHIX JIHLA

lpixoan o KaMaTa Mo OCHOBY NJAACMAHA

[lpixonu mo 0CHOBY ZATE3IHMX KAMATA

ITo3nTHEHE KYPCHE pa3iike

Clctanir iirHaHCH]CKH TIPHXOAN

¥ xiunagama g pa

30.09.2014. 30.09.2013.
- 18

1.187

497 l.ol6

6 43

22,403 12.534

950 1.632

23.896 19.030
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HANOMEHE ¥3 KOHCOJHMIOBAHE ®HHAHCHICKE H3BENITAJE

30, cenrrembap 2014, roanne

15,

16.

17.

PHHAHCHJCKH PACXOIH

Pacxoan kamara
Heratnnne kypoue pasmixe
Ocrany duBaHCcHjCKH pacxoan

“THCAP” AL, THPOT

¥ xisanama anxapa

30.09.2014. 30.09.2013.
406.297 358.440
235.128 76.345

2.852 4.163
644.277 438.948

Osa rpyna Tpomkosa je v nepuoay janyap-cenrembap 2014, roo. nonatro ontepehena TpolEosMa kojn

HHCY ¥ ;’alE.‘}fTHl]Ij BE3IN CA PEAOBHHUM NOCTOBALEM, & OJHOCE CE Ha pElHJ!jt’: NEpHOIE., H TOC

- Tpoll. KaMmaTa no pelesy ITY
- mpahene pasrpaHiuteHs KypoHe pasiike ayr.Kpes,
VEviHO:

OCTAJIM MPUXOIH

HoGuun o nposigje cCHOBHNX CPEACTABA W HEMATEp Viaraina
HoGuun on nponaje Matepijana

Bumxosn

IMpuxonu oo cmamesa obasesa

TIpHxoIn 00 YEHIAtE YIOPOLINK PelepBicaba

I'Ipirxn.-'ul o0 }'CH.’IHﬁHﬂIBﬂ BPCAHOCTH HHBECTHUHOHITY HEKPETHIHA

llpuxomn on yexnaljusatha BPeAHOCTH KPATKOPOUHHX MAACMAHA
ITpixoan on veknaljiearmka BpeiHOCTH 3ATHXA

Jpyri ocTan npuxoLn

Tpixoan on yeknaljusara BpeAHOCTH NOTPAAHBAILA

[Tpuxoan no OCHOBY 3ALITHTE 01 PHINKL

OCTAJIH PACXOIH

[y0iium 01 npoaaje 0CHOBHIX CPCACTARA H HEMaTep YIarakba
[yBuum oa npoaaje matepnjana

Marmkosn

Orrnie norpasnsaiea (noselame HCnpaske BpeaHoCT)
Pacxonm o yernaljusaina speaHocTil 3anmxa

Pacxonm 04 yernaljusaiba speaHocTil noTpakisaiha

Pacxonu oa vernaljnsan.a ppeinocTit KPATROPOLHIY [IACMAH:
Hpyra octany pacxoju

IMoschame penpas.spel. Kparkop. (hHaHe. WiacMaa

Pacxonm o yernal)HBaba BPEAHOCTH OCH. CPejl. 1 HEMAT. VIAr,

29.161
59.000
88.161
¥ xisagama anHapa
30.09.2014,  30.09.2013.
150 12.388
508 94
20
2393
7.057 10,138
4.110 268
8.085
2303 0 22908
¥ Xiusagama auuapa
30.09.2014.  30.09.2013,
257
5
97 8185
Q55 /
5.821
283 971
3.467 173
/ 3.558
/
10.623 ~ 13.149
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“THIAP” AL, HHPOT

HATTOMEHE ¥3 KOHCOJIHJOBAHE OHHAHCHICKE H3BEUITAJE
30, cenrrembap 2014, roanue

1.

19.

NOPE3 HA 1OBEHUT

a. CacTaBHI Je/I0BH MOPEa HA JoD0T
¥ anagana annapa

2013,
Tekyhn nopes Ha 1oduT 6.519
ChunoskeHH NOPECKH NPUX0I Neplona (59.819)
(53.300)

[Mpenyaefie #a nan 31. neuemGpa 2013, roguue nije NPpHINATO ONNOKEHA MOPECKA CPEACTBA MO OCHOBY
OCTBAPEHAX NTOPECKHN KPEnuTa M MOpeckH¥ ry0HTaka Koji €8 MOTY NpeHeTH VY HapedHe (ucKanHe

nepuone, 3007 MPOIEHE PYKOBOJACTEA O HEHINecHOCTH WHNOBE peammzauuje v Oviyhum oGpauyHCcknm
NepHOIIME.

JAPAJIA MO AKLIMJH
¥ xLagama quHapa
30.09.2014, 3122013

Heto noburar (rybirrak) (863.374) (942.479)
[Ipoceuan noHnepicann Opoj AKLIja ¥ TOKY roanie 1.718.460 1L.718.460
OcHoBHA 3apajia N0 akuifn (¥ anHapumMa) (502,41) (548.44)
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STHTAP” AL, THPOT

HAIOMEHE ¥3 KOHCOJIMIOBAHE ®HHAHCHJCKE H3BEUITAJE
30, cenrembap 2014, roanne

20. HEMATEPHJATHA VIATABA

OcTana Hemarep. Yeynuno
HEMATED. YAAraILa y HEMITE[.
JInueHue yaarama npunpemu VAT
Habasna speanoct

Crame 1. janyapa 2013, rogmme 46.653 591.274 119.095 757.022
IMosehaka 87 - 11.817 11.904
[Mpenocn 38.778 (38.778) -
Cuamema (29,925) (29.925)

penocu ca'(Ha) HexpeTHHIE,

NOCTPOjelba i onpeme (1.073) (10,082) (11.155)
Crame 31. nenemtpa 2013, ronune 46.740 628.979 82.052 757111
Crame 1. janyapa 2014, romume 46.740 628.979 82052 757770
[Moeehama 214 214
lpenocn 431 (421)

Crathema
Tpenocn ca/(Ha) HekpeTHNHA,

NOCTPOjetka U onpeme
Ediexar npouene na godnr
Crame 30. cenremBap 2014, romune = 47.161 628.772 EE.'D;?- ?;DE
Henpaska npegnoctn = i
Crame 1. janyapa 2013, roaunse 23.202 46.842 - 70.044
AmoprHzaunja 6.302 39,810 66.112
Crame 31, neuemopa 2013. romme 20,504 106.652 : 136.156
Crame 1. janyvapa 2014, ronmxe B 29,504 106.652 - 136.156
AmopTHzamja 4.097 46.962 - 51.058
Crame 30.centembpa 2014, ronune 33.601 153.614 - 187.214
Cagaunsa npeauoct Ha gan: | ——— —— =

- 30.cenremBap 2014. roaune 13.560 475158 82.052 570,770

- 31, neuembpa 2013, roanHe 1?.449. 522,327 82,052 621 61_5_
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HATMOMEHE ¥3 KOHCOJIMIOBAHE ®@HHAHCHJCKE M3BEIUTAJE
30. cenremap 2014. roanne

i1,

Habasua gpeanoct

Crarve pa aan 1 jamvapa
2013, rogume

IMoschana - KammarEamga
Mopehana TokoM rojfHe
AKTHEHPAILE

TMpeiocn caf{nal nesmar.
YA

Tperoc

Edesar npouete

TMperod caia MHAHEKPETH,
TIperioe Ha Cpe  Has e ke
TPOIA 1THE HEEPET.
Ediexar na pen. peiepne
Cherano

[ Ipesisersn

Crryfjessa i PRONG/ ORI

Croke na g 31, aenesap
2013, rogaHue

[Mopehamka TOKOMIOLILHE
[Toneliama - KamrrRmrsm i
ARTHBNPAILS

FIpenoen ca'(na) wemar,
}'.'II:I.FEII:E

TMpenoe co cpen Haw npoaan
[IpeHos o i HERPETH.
Mpenoc

Eipekar npoUgne Ha pes pesepoe
TlpeHoe ca CpencTand HiMeine i

PO
Qerno

CrryBeia i pacxononarka
TiperininReinLa

Crame v aan 30, cenressBop
2014 roanne

Henpapka ppeanser
Crarbe #a 1an | jasvapa
20013 roanue

AMOpTILGE 38 TeRyTY roniy

TIpekmmrese

Crryheksi 1 pARCX QORI
Edwknr va pea.peacpoe
Crarse na nan 31, peucmbap
2003, roumne

Henpansn ppeanocTie

AMOpTIEawa 3 Tesyiy rommeEy

[Tperttree
Oreylj2ina i pacxoloBaki
Etberar v pep peacpae
Craske na aan 30.comremiap
20014, vonuee

Cajpamnma npeanneT:

= 31, penesinp 2013, rog,

=30 cenrembap 2014, roa,

HEKPETHHHE, [TOCTPOJERLA H OITPEMA

STHIAP” AJL, THPOT

Jesunu Upaheannes Hocrpojessa u Ocraan Apaicn n Hunsecr.
wre i ohjeRTi QUPEMA  CPEACTRA NNBEE. ¥ ToRy  YEYmHO  HeEpeTHme
I66.965 14924975 1714735 34103 278381 5319169 B15.262
- - 7,633 18.213 25,846 =
. 30670 5689 2400 (42.739) — =
5 9,803 9.803 2
54.278 (34.278) = H
T.6806 7686 (55.748)
1.199 L08R 34z 3858 5
- 6i.372 - - 64372 600
19.940 19.940
(78] (1.168) 1)) (1307} (54.690)
(4.057) {1700} (30331} (15471 (100} 32 560) -
417483 3.023.089 1.701.970 19.864 233,025 5355433 755514
= - 1 7.009 7.027 -
- 5346 27.181 {32.520 = =
21 {21) - -
- - 15,940 15.940
417485 J028A456 1729130 19,582 IZTA4T 5422400 TH5.514
B33.55078
- 181.277 738,033 16,240 = 0289 =
. 40,182 112.428 5748 - 158358 -
(24} {1.086) (1110
- (268) (2021%) (9.894) - {30381) a
13.745 13.745
- 234936 $30.218 11.048 - 1.076202 =
1.934
- 34337 79.624 115895 -
269.273 09.842 12.982 Lig2a7 -
417485 2.788.154 BTLT52 B.E16 233.025 4319233 T55.514
417485 2.759.184 819.290 6,900 227447 4.230.306 TA5.514

22



“THIAP” AL, IMPOT

HATIOMEHE ¥3 KOHCOJMNIOBAHE GHHAHCHICKE H3BEIUTAJE
30. cenrembap 2014, rogime

Han nefinm Opojem rpahesumckiy ofjexara I'pyne nomppannx wa sehem Opojy nokamija mupos PemyGanke,
YCHOCTARBEHO J& 3a00HO NpaBe Y KOPHCT nocqoBunx Oanaka, wao cpeacteo obelGeliema AyTOpOYHHX W
KPaTROPOMHIX KPeIiTa,

2z, YYELUIRA ¥ KATTHTAJY

¥ xnmanama anwapa
30. cenrembap 31, nenemdap

2014. 2013,

Vuewtha y kanumany pacnonoxeunsiy sa npodafy f /
Yuewha y kanutany Gavaka 153 153
Vyewha ¥y KanuTany ApYrHX NPaEHUN THOA 13.155 13.155
13.308 13.308

Henpaska ppeanocti yaemha v kamimany (1.481) (1.481)
11.827 11.827

Yuemha y wanntany apyrux npasux aumua v seliem geny ce ondoce Ha 50% yuemba v npHBpeIHoM
opymrey All Hom Cnoprosa IMupot on 11.526 xiwwana nusapa.

23, OCTAIH I¥TOPOUYHH @HUHAHCUJCKH IMIACMAHH
¥ xbanama nuHapa
30, jyn 2014, 31, aenemiap

2013,
JyropouHn EpeaiTi garn sanocienuma (cramBenn) 12,070 12,070
12.070 12.070

JYTopodHl KpeauTH JaTH 3anocheHiMa ca cTamem Ha oad 30, cemremGap 2014. ronmme y msHOCY 0O
12.070 xumana anuapa (31. gewemdpa 2013, rogune: 12.070 xpbana miHapa) oIHOCE e HA DOTPAKHBAILA
O pafHHKa 10 OCHOBY NATHN JYTOpodHHX cTamOeHHX EpemnTa ca pokoM omwiate to 20 roguna, ox
AATYMA MOTIHCHBANLE YTOBOPE H KAMATHOM CTonoM ¥ pacrnoHy of 1.5% no 2% Ha rofnnikes HIBoY.

23



STHCAP” AL, HHPOT

HANMOMEHE ¥3 KOHCOJIHI0OBAHE ®HHAHCHJCKE H3BEIITAJE
30. cenremiap 2014. roqune

24, 3AJIHXE

¥ xvwsagama guuapa

J.cenTembap

31, penembap

2014. 2013.
CuposnHe 1 MaTEPHjal G4.321 66.453
Pesepean nenosu 30276 33.165
Henoepinena mponssogha 160.581 302.103
["oToB1 mpON3ROAN 219.491 422,496
Poda 575.609 671,378
HaTti apaHcH 15.051 27.1596
1.065.329 1.522.791

Henpaska speaHocTi 3ammmxa (13.537) (305.756)
1.051.792 1.217.035

24a) Marn asancn

¥ xwbagama gnnapa

30, cenremiap

31, neuembap

2014, 2013,

Hari apaxcy fodaBkaduMa y 3emMIbH 6.588 19.809
Jatin apanci fo0ashatiMa ¥ HHOCTRauCTRY 24.609 24.935
Henpaska BpedHOCTH AATHY aBaHca (16.446) (17.548)
15.051 27.196

NOTPAKHBAHA

¥ xnlpagama aueapa

30, cenTembap

31, neuembap

2014, 2013,
Kynum — octang nosesana NpasHa Jinig 10.722 24,840
[oTpaskusalba 00 EYNALA Y 3EMIhH 411.262 493,941
[MoTpakHBaLA O KyHala y HHOCTPAaHCTaY [ 64.297 149,051
[MoTpamnsaiba 13 creltnirHE NOCIosa 1.383 4.761
CyMIIEBa 1 COOpHE TOTRARIRAHA 24.520 24,520
Tpenmalien ocTani Mope3n o A0NpHHOCH 67 637
[loTpamHBEama 01 IAN0CHEHIIX 58476 54.681
Ocrana noTpasealsa 12.582 3.864
683.209 756,195

Hernparka BpelHOCTH NOTPAKHBAHA {176.439) (178.394)
506750 577.801

Jleo KOji ¢e OAHOCH HA MoTpaEHBaka y winocy 506.7 munmona AuHapa obyxeata Tekylia noTpaKNBALE
nosahinx 1 ueo Kymama. CTPYRTYPY noTpamisarka aoMahnx kynada y pehiem mwnocy wiHe ACM npomet 6.4
minHoHa ansapa, Ceme npover 3.4 , Wopkemapr 9.7, MayTenx 6.7 Yauja 3 3.7, KyGuk Tpaic 8.5 MinnoHa
nnnapa, Turap Typec 58 smioHa AuHapa (OIHOCH C¢ HA YCIYRHE SHTHTETE KOjM €y v ToM nepiody GHIM Y
GHOKAAN 1 CXOIHO TOME HIICY PEANNIORANS KOMMNEHIAUM]E); Kao H CTapHja noTpa#iBalba npe CBera npema
I'Tl ayro cxomy y credajy ¥ H3nocy o 20.6 Munnona nsmHapa . Kon osor kynoa npeasibjeda je
KoMOen3aluja y winocy on oko 17 mutnoda aunapa aok hie ce ocratak HaMUPHTH H3 cTenajie mace. Kol
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STHIAP” AL, THPOT

HAIIOMEHE ¥3 KOHCOJHIOBAHE ®HHAHCHICKE H3BEIUTAJE
30. cenrembap 2014, rogune

26,

27,

gviia Ema w3 [osapesua je usHoc norpaknsama 30.9 smuanona gunapa . Takolje je n kon osor kynua
npensnfiena koMnersaja ¥ n3tocy oi oko [0 MuIHOHa ZHHARA, J0K CY 33 OCTAlN WIHOC NOTPRKIBRE
AKTHENPaHE Mennue kpajem 2013, roande |

Kon n#o kynaua cTpYETYpY noTpaknsama unie Geprep 32.5 mimmona aunapa. Mice JauoGeen 19, dpambo
144 sumnosa aueapa , TeGpyaep enep 8.6, Oxynpoit 6.4 1 Bankan KOHCyAaT 5.3 xao

Tpefa wanomenyTH @a j¢ ocTeapeda peanmsaunja y cenremOpy mmHocuaa 308 MIIHOHA AuHAPR HA
KOHCONMAOBAHOM HHBOY,

KPATKOPOYHH GHHAHCHICKH NUJIACMAHH

¥ xiswanama anpapa
30. cenremibap 31, nenembap

2014. 2013,
OeTani KpaTEOPOTTHI (PHHAHCH]CKH TIRCMAHN 472 472
472 472

NrMOTOBMHCKH EKBUBAJNEHTH U F'OTOBHHA

¥ xibanasa annapa
3cenrembap 31, aenembap

2014, 2013,

[oTosnya y Haarajul y NOKATHO] BAIYTH 3.051 948
Totopnna v OaarajHy y cIpaHo] BTy TH f
[TocnoBHN PRSIy Y NORATHO] BanyTH 12.131 7.489
[TocaoBHN pauyHI Y CTPAHO] BATYTH 213.607 206.993
Ocrana HOBYAHA CPeNcTRa 53.694 4.192
Xapruje 04 BpeHOCTH eXEHBANEIHITH TOTORIIE 1.921 819
284.404 220,447
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“THTAP” A, MTHPOT

28, MOPE3 HA JOJATY BPEIJHOCT H AKTHBHA BPEMEHCKA PASTPAHHYUEA

¥ xwsagama 1uua pa

30. cenrembap 31 aeuemdap

lMorpamurama 3a 1718

OfpamyHaTH (YRAIKYIHCARN) BP0
Vaanpen mwiahems 1powsosy

Ocrana ABP

Pﬂ:ﬂ']jﬂ.'!l!l"-[ﬂilﬂ HETATHBRHEC KYPOHE PEITHEE N0 OCHOBY KPEINTA

PazrpachHu HETATHEHE KYPCHE PA3IHKE N0 OCHOBY ofanesa

2014, 2013.
25,199 10.465
104

114 13]
37.004 52.620
82.722 142,454
8 220
145.127 206,194

C of3upom aa je uamenama JTpasuinnka o konTaosM okeupy™ oa 23.10.2012. roquse (Cn.ln. 6p. 101/12)
MunscTaperso fupadcHja no3sonnao Moryvhnocer na ce edexTi ofpauyHATHY KYPCHHX Pasiika He
HCKR#Y Kao MpHUXod HaH pacxod nepuoia Jdpyvmreo je uckopHeTiio oso kao moryvhuoer v 2012, roausn
1 HeTo ediekTe oOpauyHATHY KYPCHHX PA3INKA HCKEIAN0 HA PAuyHY 0CTaNa BPeMEHCKA pa3rpaHiterha.

29. KATIHTAJI

Crpyrrypa akuijckor kanurana Ha gad 30, cenremap 2014, ronuse npema zpody LlenTpattor
Perncrpa Jlenoa u kaupunra xaprtoja on speanocti, Tarpa®™ AJL, [upor je crexcha:

Bpoj ¥ xmbagama
AR b INHApA
Asxupjern doun PenyGnmke Cpbije 429,429 24,99%, 160.612
EFCTE BAHK AL HOBM CAJl — Kactoan pauyn 158.295 09.21% 39,193
Penytmirakn porn T[THO 1449 981 8,73% 56108
YHHUPEIINT BAHK CPEHJA Al - Kacroan pauye 114,222 6.65% 42.740
EPCTE BAHK A.JI. HOBM CAJl- Kactoan pauyn 87.387 5,08%% 32.649
Pageuronnh Hukona 42.831 2.49% 16.003
T3P HATYPA BUTA 25.100 1,46% 9383
XEPMA MHBECTMEHTC LIO., 1T 19.300 1,12% 7.198
BOJBOBAHCKA BAHKA AL HOBM CAJl-
Kactoan pasuve 18.722 1,09% 7.003
JlyHas ocurypame an 17.120 0,99% 6.363
Octann 656,073 38,19% 245450
1.718.460 100%  642.704

¥

Agupjckn xanutan Ha aan 30. cemremGap 2014, roamse cactojn ce oa 1.718.460 obuaHux axumja

HOMHHAMHE BpedHoCTH o 374 Iunapa no jenno] axmmji.

Crpyerypa akudjekor kanutana #a aad 31 aenemdap 2013, rojgise npesa wssoay Liewrpansor
Pernctpa Jlenoa n eanpiuira xaprija on speasocts , Tarpa® ALJL, TTupot je enemeha:

Bpoj ¥ xnmagama
AR Yo aunapa
Ariexn doun Pemyoaure Cpduje 429.429 24,99%, 160.612
EPCTE BAHK A1, HOBM CAJl— Kactoau pauy 160,548 9.34% : 60.028
Penytmirakn ona [THO 149,951 8,73% 56.108
YHHUPEIWT BAHIK CPEHIA ALl 135.831 7,90% 50.774
EPCTE BAHK AJT. HOBH CAJl - Kactonu pauys B7.387 5,08% 32.649
PANMMEMCEHEAHK AJL BEOUPAJL - Kactoon
pauyi 27.284 1,59% 10.21%
XEPMA MHBECTMEHTC LO., IT1 20.000 1,16% 7.453
BOJBOBAHCEA BAHKA AJIHOBH CAJI- 20.000 1,16% 7.455
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30. cenrembap 2014, ronune

30,

KacToan pauyn

YHHLIPEOIHUT BAHK CPEHIA AJl— Kactoaun pauvh 18.500 1.07% 6.877
lvras ocurypase an 17.120 0,99%, 6.363
Ocranu 652,380 37.99% 244,164

1.718.460 100% 642.704

AruHjckn kamrean #a jgan 31, geuem@ap 2013, roamme cacrojn ce ox L7IE.460 obGmunux aximja
HOMHHATHE BpeaHocTh 0 374 AnNapa no jenHo| aKkiHji,

JAYTOPOYHE OGABE3E
¥ xiswagama annapa
30.cenremibap

2014 3l aeuembaplil3
Jyropounn KpeaTi 2.388.383 2.299.968
Hyropodte xapTitie 0 BPeIHoCTH - obResnme 190,347 181.976
Ofase3e No OCHOBY (HHAHCHICKOT IM3HHTA 2]1.873 5.940
2,600.603 2.487.884

Musnye: Tervia nocnefia nyropousux obasesa {1.551.475) (1.458.527})
1.049.128 1.029.357

A) Dvroposnn KpeanTn

Jlyropo4nn KpeaTin y HocTpaHeTay
¥ xpmagasa annapa

Copmsa

KamMaTHa Bajayra J0.cenrem, Jl.oeuem.
Kpeanrop crona Oanaka  Hanoc 2014, 2013,
Pedunancuparin kpedumn npexo =
Aanxa danw A, Beozpad:
~bBepnuaep Gank AT, bepnun 5.5 % romnmee  EYP = g =
JAaremene Gank Henepaena H.B.",
AmcTepaam 5.6 % roonumise  EYP = & =
L Ixe huper HaTHoHAT Dank ot
[xnuaro”, Ynkaro 5.5 % roonmse  YCJT - = =
wAeyreuxe HupectHTHOHC 81
ExTwHURAYATrCrecenncuxagir®, Gy EVPHEOP 4 7.000.00 831.957
Hemaura ! 2.875% roa. EYP 0 802.495
Octano EYF - = 527

831.957  803.022

Teryhe nocnehe ayrop. kpeauta (519.974) (501.559)

311.983 301.463

Hyropoune dunancjcke obarese va aau 30, centemBap 2014, rogmue v nanocy on 831.937 xuw.anuapa
(31.aeuemGap 2013. roanne — 802,495 xumb.onHapa), ce oauoce na 0DaBe3e O AYFOPOMHOM KpeanTy
npema IIEI  (Heyrcuxe HMusecturnone eun Envwnugnysrerecenmncuxadr mox), @pankdypr, CP
Hemauka. Cpyna je y 2008, rogunn nornncana Yrosop o Ayropodsos qiHaHcHpay (V 1aEM TEKCTY
wyrogop®) ca JIET (Jeyrcuxe Mupsecrwrnone ena Enrwnisayxrerecemacuxadr smox), Ppanrdypr,
Hemauka, a 00 OCHOBY PeaioKalnje NponIsomime ¥ HOBY [PONIBOJAHY Xajy, KYNOBHHA Maliina o
AKBMIMILMA MpaBa Hajx GpexnospnMa Koju npunagajy Xyirep Boor Jlta., Benuka Bputanuja. Makcumanuu
n3Hoc  fiHAHCHpaRa no yrosopy ox 14, oxrofpa 2008. roaude wssocH T mmamoma EVP, ca
MOMYTOANUILNM OTTIATaMa TIABHULE Y jeiNaKuM pataMa, ol Kojux je mpsa Jocmena Ha wanmary 13,
centemipa 2012, roamse i kosaunum gocnehem 150 mapra 2016, romse. Yropopena xkamatHa cromna
minocn 6M EYPHEOP + 2,875% roaumnse, a kasmara ce obpatyHasa 1 nnalia NOIyToIMINiLE, HA OCTATAK

OyTa.
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STHCAP” AL, THPOT

HAINNOMEHE ¥3 KOHCOJIHJIOBAHE ®HHAHCHJCKE U3BEIITAJE
30. cenremBap 2014, rogune

Kao cpencrea ofezfehema, nojfoweno je gecet GNanko MenHUd, KOje NMOKPUBA]Y BPEeAHOCT KpPenMTa K
Tpolkose Qunancupaka, Takohe, YCMOCTARKEHA je XHNOTERA NPHOT Pejia ¥ KOPHCT KPLANTOpa HA HOBO]
NpOMIBOAHG] XanM, 3a70ra NpeoT pela Hag CEOM cagannkoM W Bvayiom onpemMoM W NOKpPETHOM
HMOBHHOM, 337073 MPBOT Peaa HA CBHM NOTPaKHBAKIME ¥ KibHrasMa sasncHor npeiyseha Turap O6yha
4.0.0., TlupoT, BpenHocT 3aiore ¥ CBAKOM TPEHYTEY MOPa MIHOCHTH MuHuMys 150% nsnoca ofanesa
npema Kpemrmopy.

[Mpeavaehe je, v cknany ca yrosopou, y ofasesn na y NepHogy OTIVIATE KPeAHTA MMa obasBesy g3 nouwmyje
MAKCHMANHE, 0IHOCHO MHHHMATHE M3IHOCE paLnD NokalaTesba, H TO!

paumo kanuramuzanije (Eqyiry Patio) — summym 30%

pauno texyvhe mursnaHocty (Lyppent Patuo) — munmmym 1,2

paunc noxkpuseHocTH fuiHaHcHjokuy odaseza (et Cepeuue Lloeepare Patio) — muHumym 1,3,

Ha nan 30.cenremfap 2014, roomxe sasegeny qiunaHcHjckd NokazaTesbl 3asHCHOr npeayieha nuey
yearnameda ca ycnomHMa HaseAeHuM Yy yrosopy sawmyvesnim ca JIED ([leyTeuxe HuBecTHTHOHC eHi
Esrwnusnyirerecenncuxadr mox), @paurdypr, Hemauka, (jep rpyna nocayje ca ryduteoM) wimo jaje
soryhiocT kpenwropy a3, wsmely ocranor, saxtesa M npespeMmery oTmnmaty kpeauta. C obanposm aa
KPEAMTOP 0 AaTyma 0a00peiba KpeaHTa A0 IaTyMa Hijasalka oBor H3BEIITAja Hitje N0CTaBBa0 OMOMEHE
HHTH je 3axTesao of 3amicHor npenyselia npeppemeny oTinaTY KpeinTa, pykosogcteo pyne cMarpa na
ca cramen Ha mad 30. cemremGap 2014, rogmne ©e mocToju ocHon 3a pernacHpikaLNy HEAOCOENX
IyropouHix ofape3a v KpaTKOpoMHe odapele.

J¥ropoding KpeanTin y 3esmbn
¥ XLagamMa Jnnapa

Foanmie: 30, a1,

KAMIATHA Baayra cenrembap  geuembap

Kpepirop Crona Oanaka Hinoe 2014. 2013.

“Banua Hureca a.a. Beorpan 1.2% mee. PCH - 37.500 37.500

“thow 3a passo] penybauke Cpbnje” 4.5% rog. EYP 2.713.645 322.519 311.098

“thoit 30 pemeoj peryGmxe Cpouje” 2.5% rog. EVP 1.585.373 188.423 178,425

“thown 3a passoj penyGuige Cpouje” 2.5% rox. EYP 1.197.582 142,334 134.781
Am EVPHEOP +

“Xyno Aane Anpsa Gamt an. Beorpan” 7% roo, EYP 2,500,000 198.679 191.070
3u EYPHEQP +

“Wyiio Anme Aapia Gam wi. Beorpan” 8% roa. E¥P 915.000 2.7 (5933

“¥ymo Aane Agpia Gauu an. Beorpat” 3.5% roa. E¥YP 2,300,000 273357 263.677
i EYPHECOP +

“Cpncka Ganka - EHE” 0.3% roa.+3% EYP 2700000 320897 310.462

1556426 1.496.946

Texvhe pocnehe ayropoyHHX 3 -
KpemiTa ; (839.000)  (772872)
T17.426 T24.074

HMocnehe obase3a N0 DyropotHEM KpenuTinda je cnenelie:
¥ owwmanama guHapa
1. neuemidap

J0.cenrembap 2014 2013

Ho 1 romine 1.358.974 1.274.431
On 2 a0 3 roanna 1.029.409 « LA253F]
2.388.383 2.299.968
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30, cenrembap 2014, roanne

30,

3l

B) dyropoune xapruje oa BpennocTi — obBesHme

¥ wnbaganma gnHapa

Foanmnma 31

Kamatiia Banyra J.cenrem.  geuembap
Kpeaurop CTO Osnawa  Hinoe 2014. 2013,
“WHEHEP” ocurypame 1.753% EYP 400.755 A47.630 45.578
“WHEHEP * peociryparse 7,75% EYP 95.018 11253 11.909
Kosepusjoina Ganka 7.75% EYP 547.894 63118 62.812
Tiaxono ocurypame T.75% Evpe 146112 17.365 16.556
“IOP Hosn Cau” 7.75% EYP 252476 30,007 28,526
“IVEMEC Ganga” 9.00% EVP 159.304 18.934 16.5535

Teryhe nocnehe nyropxapTiia of BpeIHoCcTH

190,347 181.976
(190.347)  (181.978)

0 0

Hocnefie obaresa no IVTOpoMHIM XApTHjaMa 01 BpensocTH je cnenehe:

Jlo 1 roaupe
O 2 10 5 ronuHa

A¥TOPOYHE OBABE3E, nactarak

B) Ofasese no ocnosy iiHaHcHjekor ansmnra

gﬁlip MEHNUMEINNX

¥ xumanama OMHA

30, cenremiap 2014, 31, neuemdap 2013,

190,347 181976

Pava auzunra

190.347 181.976

¥ xumamasa annapa
Canauisi BpeanoeT
MIHIMIHIX DT Jsnnra

Jl.cenrembap 31, nenembap  3D.cenrembap 31, nenemoap
2014, 2013, 2014, 2013,
Hocnesa 3a nraliame;
- [0 JENHE FOaiHe 2,542 2131 2,154 2,120
- 01 jenHe A0 NeT Do 23.133 3.820 19.719 3.820
15.675 5.951 21.873 5.940
Musve Gyayhs TponsoRr (IHHRHCHPIA {3.802) {11}
Canaba BPEIHOCT MUEHHMLITIHY PaTa
TININHIR ' 21.873 5940 21873 00 5540
Yewyweno y dhunan. wssenmalie kano:
Teryhn aeo ayropommx obanesa 2154 2120
Ocrane ayvroposie ofancic 19.719 3.820
21.873 5.940
KPATKOPOYHE ®HHAHCHJCKE OBABE3E
¥ xisnanama JuHApa
30, cenTembap 31, penemiiap
2014 2013
Kparkopousn Epeiri v semni 1.964.917 T 1,949,644
Teryha nocneha ayropouHIE KPenira i AHIHHra 1.551.475 1.458.527
Kpatkopouiie xapTije 01 BpeIHOCTH - 00BeIHILE 60.385 61.480
Octane kparkopoune obanese - mozajMune 200,000 200.000
Cletane kpatropoise obanese - 3a00ra 39966
3.776.777 3.709.619
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30. cenrembap 2014, romime

Kparkopounn KpeauTi ¥ 3essi

30, 3.
KamaTna Baayra centemfiap  geuemiap
Kpepnrop crona Osnaka Hanoc 2014, 2013,
Kpedimte e g, aymnion riayaaomn:
CATCHITIR 30 OCHIY PRk | (HAHCHPAE
Wapoaa o heorpaa” 3% roJn e E¥P 300,000 59425 57.321
“Banua Hureca an, Beorpaa™ 0% romHUILe EY¥YP 2.000.000 237.702 220,284
“Banua Hureca an. Beorpan”™ (akpetimis) B%% TOHIT e E¥YP  346.189 41.145 30688
“Banua Mateca a.a. Beorpan™ (gakropuur) 10% o ise EYP 405725 40,004 38.587
wCounere lenepan Gang Cphiia a.a, 3-m EVPHEOP +
Beorpan” 5,3% rosmimiee EYP 2.800.000 332.783 320,998
woomere Fenepan Gank Cpinja a.. F-nu EVYPHEOP +
beorpan® (fakTopinr) o roauinse E¥P 300000 59.425 57321
3-m EYPHEOP +
LEypobans B ax Beorpar® 6,5%0 roAnibe EYP 499908 39.425 57311
¥ HifBEpaan Ganka an - -
Beorpan{paxropmm’) 10,10% meceqno EYP
3-m EVPHEOF +
“Epcte 0avk a1 Hosn Can™ 9, 1% roane EYP 343682 49.452 48.870
LOpnera Ganga an Beorpan™ 1.8% mecenno YOI 2 »
« ¥ uueecp3an Ganka aj Beorpan 1% MeceuHo E¥F - -
AME Ganka ao Hion® [ %6 mecennn EYP 639747 TH.O35 73342
Oerano 1.195 3.228

956.551 925,950

Kpedumu y danapisi:

Lopnicka Ganka an beorpan® 1,89 meceuno PCO 30.000 30.000
WLpneka Ganga an Beorpan™ 1.8% mecesin PrCa 34.753 34.7533
~Cprcka Ganka an Beorpan” 1.8% mecetHo PCIL 30.000 30.000
#Counere lenepan Sank Cpouja a.i =81 BEJIMBOPR

beorpat® (pakTopunr) + 1,9% PCH 81.946 81946
LAMK Ganka an Huwn® 1.9% MeceyHo PCI 22,165 22.165
SAHE Danka an Hum™ 1.9% MeceuHo PCH 17.661 17.661
HAMK Ganka an Hum* 1,9% seceuno pCh 37.000 37.000
WAMK danka ax Hum™ 2% MeccHio PCH - -
Lpuepeana Gaika Beorpas a.4. Beorpaz® Pre + 10,3% PCh £0.000 BO.000
WJlpnapena Ganka Beorpan a.n. Beorpan®  16.5% rogmmmne FCO 44767 44.767
prmpenyn Ganka Beorpas a1, Beorpa® 19% roanumnse reh 19,986 19586
WCptickn Ganka an Beorpan® 1, B% secedHo PCI 30,000 30,000
~Cpneea Sanka a Beorpag® 1, 8% Meceyno PCO &0.000 80.000
~COpneka Ganka an beorpan® J [, 8% mecedno PCO 20,000 A0.000
LCpncka Ganka an Beorpar” [, 8% mecedHo PCI 80.000 B0.000
wHTonrraneks wreanonna a.n. Beorpar” 21.5% roanmee PrCH 270,000 270,000
wHonrrascea wrenmonnng a1 Beorpat” Pre + 10% PCI 40.000 40.000
SI0WTaRcKD mreamonnng a.a. beorpar® Prc + 10% FCH 30058 30,058
Oecrano PCA - 15,360

1008336 1.023.696
1.964.917  1.949.646

Tewyha aoeneha ayropounnx ohasese

Ha aan 30.09.2014. ronune Texyha nocneha ayropousns obasese y nitiocy oa 1.551.475 xume. anuapa
31122003, rogume — 1.458.527 xib. uHapa) ofuoce ce HA Aeo ayropodnix obasesa npesa Gankama n
ocuryparajyfinM IpymTensMa Koja nocnesajy Ha naahame 20 | roansHe

Kpatropouue xapTije o3 BpeaHocTH

Kpartkopoune xXapTije oa BpedHocTH cé ¥ LeJocTH oiHoce Ha obDeeanpue gate Ocurypasajyliim
Opyireuma v mnocy on 60.383 xis annapa koje aocnesajy Ao xpaja 2014, romse,
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34

Ocrane kpaTkopoqHe odage3e — NO3ajMuua

Ope wgpatkopouse (uHaHcHjcke 0Dape3e ce OQHOCE HA NOIRAJMHLLY OPHMIBEHY 0

iiancija y wanocy oa 200,000 s anHapa.

Ocraje KpaTKopouHe oBaBeIc — 3371013

Cctane kparkopoddHe oDaBede — 3anora y minocy o4 39.960 Xuwb.JMHapa 0JHOCE Cf HAa NOTNHCAH
CHOpasyM O Npenacky ¥ CBOJHHY [PeIMeTa 3anokHor [pasa yMecTo Henaare ayra ca
Oadkom™. Ha ocHOBY SaiUCHHER O OPHMONpPEIajH NOKPETHHX cThapu oba ofasesa je y jauyapy 2014,

FOJINHE 33TBOPEHA.

OBABE3E M3 IMOCNOBAH:A

¥ xibanana aJmnapa

30 3.

cenrembap nemembap

2014, 2013,

Hobaswaun — npuapykena npenyseha 5290 18.099
TIpHMIBEHN BREHCH, Z2N03INTH W KayLH]e 54.769 78.240
Hobassauu ¥ 38MbH 474.291 J44.868
Jobanmann y HHOCTPAHCTEY 524.939 448,955
Obapese uz cnewnUIHIN NOCIORA - 39
Octane obapese U3 NOCIOBAA 15.600 23.929
Hehakrypucane obasese npema podapmadnma =
1.074.889 1.114.130

OCTAJE KPATKOPOYHE OBABE3E

J0.cenTemibap 3l.

2014, Aeuembap

2013,

Obanese 3a 6pyTo 3apane 683,148 696.193
(Gaseie 3a kamate 200,220 432,298
Ofase3e 3a auBuasHae N yuemba ¥ Ao0HTH 53.343 33.538
Ocrane obameie U3 NOCNORHEX 0AHOCE 54.313 25,893
1.593.024 1.207.924

#

¥ xiiwanama anHapa

OBABE3E MO OCHOBY ILIE-A H OCTAJIMX JABHHX NMPUXOIA U [IBP

¥ xiinanama anHapa

30, cemrrembap

3. neueniap

2014, 2013,

Obasesa 3a [TJ1B 53.734 28.6094
Obasese NOOCHOBY OCTANNK [OPE3A 1 A0NPUHOCE 14.329 25.580
OfpauynaT! (YRAIKYANCAHN) TPOWKORN 106.680 66.426
Obpauynati npuxoan dyayliux nepuosa ! [
Cicrana [1BP 43 1.247
174.786 121.947
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HANOMEHE ¥3 KOHCOUIMTOBAHE @HHAHCHICKE H3BEINTAJE
30, cenrembap 2014, ropune

35, NOTEHIOHJATHE OGABE3E

Cvderu cnoposi

Turap yaecteyje v oapelienom Gpojy cyIckmX cnoposa, Kojit ¢y npomsamnn 13 Texyher nociosama. Ol
MOCTYIIIN HICY Heyodmiajenn 0 He ovekyje ce aa he mMaTo sHagajan yTimaj ua dumancijoko crame Turpa.
Hajrehu cnoposi koji ce oge Ha Husoy Hpvmrea onnoce ce va nepuon npe 2000, romuue. ¥ osy rpymy
cnamajy u caegehn cnopoBn ca ogrosapajyliny yrysenny muociya (Be3 ofpauynare kamare): Tpenua-
3meqan 9.637376, Yauon banka 6,194,000, fMona Kopnopawwja 8,210,350, Turap [lpom-Hosa Bapom
3.636,676, wrro je yeyvnuo 27,678,402, 3a cae ome cnopose NOCTOje M3BPUIHE CYICKE HCMpaBe, Al HHXOBA
Hamfata Huje nsapesa, Ouno 30or nomwrndsrs npofnesa ¥ caywajy  Tpemde, BHIISTOAMDIENY
nocTymara crevaja, kojn ce us peofjamsisiy pasiora He peanusyjy. win 30or Taxolje TyTOrOaHLIELEr
OpOLECca PeCTPYRTYPHPAELE, KA0 WTo je ciiyyaj ca Jlon Kopnopaunjom Beorpam
Ges ofizupa na 3actoje vy pealiBandji MIBPWIHMX CYIACKIX OPECYOA, ¥ HAPEOHOM TEplony peaiHo je
OYEKHBATH  HUNOBY IOTIYHY WIH ISAHMHMHY HAMaTy,

C ofipom Ha TO 02 je BPEAHOCT CNOPOBA HCKILHAEHD HA HMO TPOLIKOBA, HAKOH HamdaTe, Hamnahenn
HinocH npencrasskalie 3nauajan sanpeHn npuxo 3a Jpyiireo.

Hanazu yapunesix op2ana

I'pyoa je spunuia HCNopyky CHPOBMHA B MATCPHjaTa 33 H3PALY 3EBUCHHM NPABHHM JIHIHME H3y3eTOr
HCTIOJL UAPHHCKOT HAA30pa 13 LAPUHCKOT cKnannurta (Aouuparor y okeupy CrofGoaHe lone a.i., Mupot), a
['IF}E 'I'.I.'lﬂFIﬂlﬁ.a Dﬁpﬂ‘l}’]!ﬂTHK uﬂFl[]iﬂHH.\i 1 :J.P}T[I}L ﬂ,ﬂ'.lf{ﬁj!liﬂ tlp]lﬂl!“ﬂht }"H'I'.'I'Eﬂ.

Ynpasa uapuine PenyGnnke CpOuje cnpoeena je duzuugy KOHTPOILY LAPHHCKO! CKIANNIITA U Y JANHCHIKY
on 5. dieGpvapa 2013, romise KOHCTATOBANA H3Y3IIMALE UAPHHCKE Pobe HCMoA UAPHICKOT HANZ0Pa 32 Kojy
Hicy mnahede wepnicke namOune y usnocy of EYP 1.5343.530 yeeliano 3a apeaHocT NeNUMHHHO H3VIETE
polde unja he ce BpeAHOCT HAKHATHO YTBPAUTH,

V cwnamy ca wnanos 292, LapiHckor 3akona, ¥ oayuajy H3ysuMatha Lapiicke pole HCOOm LapHHCKOT
Hazaopa npeasulieHa je HOBHANA KA3Ha 01 JeAHOCTPYROT A0 HETROPOCTRY KOI H3HOCA BPEXHOCTH pole Koja
je MpenMeT mpexkpiuaja.

Ipyna je H3BpmINAa pesepsicaiba 33 noTeHwnijamie ofasese N0 HaBEIEHO] OCHOBH ¥ KOPHIOBAHHM
fuiHaHCHjCKIM W3BeIITajiMa Ha oan 31, aeuemOpa 2013, roamne.
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*THCAP” AL, IIHPOT

HAIMMOMEHE ¥3 KOHCOJ/JIHIOBAHE ®HMHAHCHJCKE H3BELITAJE
30. cenrembap 2014, roguue

36. JTEEM3IHH KYPCEBH

C]’ﬂﬂilliall E¥PCCHBH 33 JCBH3C, }'Tlirl]:jCH]I Hi hlEﬁ}r‘ﬁﬂHHﬂ[ﬂEHDM TPWHINTY A2BH3A, NPHMEHEHH 33 TIPEpasyH
AERNEHIX N03HLHja Blnanca craka y AMHape, 3a Nojefne riapHe BanyTe cy Ornm criepelin:

3.cenremibap 31, neuemiap

2014, 2013,

vCI 93,6202 83,1282

EVP 18,8500 14,6421

Ikl 152,2126 36,9679

L 08,4680 93,5472
FAKQHCKH 3ACTVITHHE
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IZVESTAJ O POSLOVANJU Oznaka dokumenta
ZA PERIOD JANUAR- SEPTEMBAR 2014. 1Z.P. 14/03

IZJAVA

U skladu sa &lanom 50, tadka 3 Zakona o trZiétu kapitala kao lica odgovorna za sastavljanje kvartalnih
izvedtaja, izjavljujemo da su po nasim najboljim saznanjima izvestaji sastavijeni uz primenu
odgovarajuéih medunarodnih standarda finansijskog izveStavanja i da sadrZe istinite i objektivne
podatke o imovini, obavezama, finansijskom poloZaju i poslovanju, dobicima i gubicima, tokovima
gotovine | promenama na kapitalu javnog drudtva, ukljuéujuéi i zavisna drustva &iji su rezultati
ukljuéeni u konsolidovane izvestaje.

Revizija kvartalnih izvestaja nije radjena, izvestaji su neoditovani.

Nadzorni odbor Drustva razmatrao je i usvojio kvartalni izvestaj na svojoj sednici odrzanoj 12.
novembra 2014.godine.

DIREKTOR FUNKCIJE RACUNOVODSTA
TIGARAD |
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OR ; PREDSEDNIK
NADZORNOG ODBORA TIGAR AD

GENERALNI DIRE
IGAR AD
7 L4 3/ m
ebojsa Benadic - Neboj$a Petrovic

4




