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OnwTe uHdopmaumje

Mperneg 3Ha4YajHUX pavyyHOBOACTBEHVX NONUTUKA
KrbydyHe payyHOBOACTBEHE npoueHe 1 npocyfiueara y NPUMEHN padyHOBOACTBEHUX
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AxuuoHapuma n Oabopy aupektopa HadbTHe nHgyctpuje Cpbuje a.4. Hoeu Cap

Mo Hawem MULIbeRY, hUHAHCH|CKKU W3BeLLTaju Aajy UICTUHWUT U OGjeKTUBaH NpuKas, No CBUM MaTtepujanHo
3Ha4ajHUM acnekTuma, chvmHaHcujcke nosuumje apywrea HadtHa nuaycrpuja Cpbuje a.a. Hosu Capg (y Aarbem
TekcTy ,Apywteo®) Ha aaH 31. geuembpa 2019. roguHe, u berose (UHAHCU]CKE YCNELWHOCTH U TOKOBA
rOTOBMHE 3a rOAWHY 3aBpLUeHY Ha Taj AaH y cknafgy ca 3akoHOM O pauyyHOBOACTBY BaxkehuM y Peny6nuum
Cpbuju.

MpeameT peBusuje

PuHaHCKjCkv u3BewTaju [pywTea ykbyuvyjy:

o bunaHc crawa ApyluTBa ca cTakeMm Ha BaH 31. geuembpa 2019. roauHe;
e bunaHc ycnexa 3a roaguHy saBpLUeHy Ha Taj AaH;

¢ sBewITaj 0 0OCTANOM pPE3ynTaTy 3a rOAVHY 3aBpLIEHY Ha Taj AaH;

« M3spewrTaj 0 npoMeHama Ha KanM-Tany 3a roguHy 3aBpLUEHY Ha Taj AaH;
s MsBelTaj o TokOBUMA roTOBWHE 3a rOAWHY 3aBpLUEHY Ha Taj AaH; U

* HanomeHe ys ouHaHcujcke u3BewwTaje, Koje caapxe npernes 3HavyajHUx payyHOBOACTBEHUX MOMUTUKA U
Apyre HanomeHe y3 uHaHcujcke u3seLlTaje.

PeBuaujy CMO M3BPLUWNYM Y CKNaay ca 3akoHOM O peBusujn Penybnuke Cpbuje. Halue oaroBopHOCTK y cknaay
ca TOM perynaTtMeoM Cy JeTarbHuje onucaHe y oferbky WaBelUTaja Koju je HacnoBrbeH Odz080pHoCMU
pesu30pa 3a pesu3sujy puHaHcujekux useelumaja.

Cmartpamo fa cy peB1sHjCKM JOKa3M Koje CMO NpGaBMNM AOBOILHMU U afeKBaTHN Aa HAM NPyXe OCHOBY 3a
Halle MULIbEeHse.

He3aBucHocT

Mu cmo HesaBuCHM y 04HOCY Ha [IpywTeo y cknaay ca ETMYKMM KofekcoM 3a npodecuoHanHe padyHosohe
uspatum og ctpade Opnbopa 3a mefiyyHapoaHe eTuuke ctaHaapae 3a pavyHoeohe (IESBA Kopekc) v eTudkum
3axTesuma 3akoHa o pesuanju Penybnuke Cpbuje koju cy peneBaHTHU 3a Hally peBuaunjy duHaHCHjCKX
ussewraja y Peny6nuun Cpbuju. UcnyHunu cmo Hawe Apyre eTuyke OAroBOPHOCTM y cKragy ca IESBA
KofekcoM u eTuk1M 3axTteBumMa 3akoHa o pesu3uju Penybnuke Cpbuje.

PricewaterhouseCoopers d.o.0., Omladinskih brigada 88a, 11070 Beograd, Republika Srbija
T: +381 11 3302 100, F:+381 11 3302 101, WWW.pWC.rs
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Mpernea

¢ MarepujanHocT » MartepujanHoct pywrea: PCH 1.477 MmunuoHa auHapa (y garbem
Tekcry ,PCA"), wro npeacraema 5% npoceyHe gobutu npe
onopesuBara 3a NpeTxoaHe TpU roguHe.

¢ KbyuyHa peBu3Mjcka MNpoueHa pesepeucama 3a notpebe obHaBbarba NPUPOAHNX
nUTawa pecypca 1 3aliTUTe XUBOTHE CpeauHe.

lMp¥ KOHUMNUParLY PEBU3UjE YTBPANNY CMO HUBO MaTepujanHoCTU W NPOLEHUNTU PU3KKe OF MaTtepujanHo
3Ha4ajHUX rpewaka y hMHaHCHjCkuM u3seluTajuma. MocebHy naxiy NOCBETUNM CMO Cly4ajeBUMa Koju
npensuhajy cyGjeKTMBHY NpoLeHy PyKOBOZCTBA, K20 LUTO Cy HNp. MartepujanHo 3HayajHe paqyHoBOACTBEHE
npoueHe Koje ykrbydyjy yTephusate npeTnocrasku u yaumarse y 063up HeussecHux 6yayhux gorahaja og
CTpaHe pykosofcTea. Kao 1 koj ceBake peBusuje, Naxy CMO NOCBETUNY PU3UKY Of 3aobunaxera uHTepHe
KOHTpOne oA cTpaHe pyKOBOACGTBA, WTO U3Mely ocTanor ykrby4yje, pasmaTpare 4a /v NocToje AoKas3W O
NPUCTPacHOCTH KOju NPeACTaBrbajy PUsKK o4 NOCTojaka MaTepujanHo 3HavyajHUX rpelaka HacTanux ycnen
npoHesepe.

Mpunarogunu cmo 06uM pesusmje ca Lurbem aa 06e36eaUMO NPUMEHY JOBOMbHUX NOCTYNaka 3a notpebe
u3paxasarba MULLIbEHA O (PMHAHCUICKMM M3BELITAjUMA, Y3ETUM Y LenuHUW, NpKU YEMY CMO BOAU/IM padyHa o
CTPYKTYpM [lpywTBa, pauyHOBOACTBEHUM NpoLiecuMa U CUCTEMUMA KOHTPONA, Kao U CEKTOPY NpUBpeae Y KoMe
Opywrso nocnyje.

MarepujanHocTt

Ha o6umM Hawe peBu3uje yTUUana je npuMeHa HUBoa MaTepujanHoCcTU. PeBusuja je koHLMNUpaHa Ha HauvH ga
Ce CTeKHe pa3yMHO yBepeme fla (DUHAHCU]CKN M3BELLITaj He cagpxe MaTepujanHo sHadajHe norpeLiHe Kckase.
lMorpetuHn nckasu MOry HacTaTu ycnea npoHesepe unu rpeluke. MorpeLHn uckasu ce cMaTtpajy marepujanHo
3Ha4ajHUM aKo je pasyMHO oveknBaTh Aa he oHu, nojeAMHaYHo Ny 36UPHO, yTULLATA Ha EKOHOMCKE ofinyKe
KOPUCHMKa JOHETE Ha OCHOBY (hUHAHCHjCKUX M3BELLTaja.

Ha ocHoBy Hawer npodecnoHanHor npocyfiuBatba, aeduHucanu cmo oapefieHe KBaHTUTATUBHE KpUTEpujyMe
mMaTepujanHoCTh, Kao U HIBO MaTepujanHoCcTy 3a (OMHAHCKjCKe U3BELLTaje, Y3ETe Y LEeNUHU, Kao LITO je
npvkasaHo y Tabenu Huxe. MomeHyTo HaM je, y3 keanuTaTuBHe dakTope, NOMOrno Aa AeduHneMo o6um
PEBU3NJCKOr aHraXxoBatba, Kao U Npupoay, BPEMEHCKW OKBUP U ONCEr peBM3njCKUX NOCTynaka, Kao U aa
U3BPLUKMO NpoueHy edekaTa rnorpeLuHnMx uckasa, yKonuko nocroje, nojeauHayHo unu 36MpHo, Ha puHaHcHjcke
usBeLTaje, y3eTe y LenuHu.

PCL 1.477 munuoHa

5% npoceuHe ROBUTK Npe onope3uBatba 3a NPETX0AHe TPU roguHe.

Wmajyhn y Buay Aa je Ha fobut npe onopesusata Tekyhe roguHe marepujanHo
YTHULIAO HOBM LUKNYC MHBECTUPakba y pachuHEpUjn, ogny4ynunu cMmo ga
marepujanHocT Tpeba aa 6yae oapefieHa Ha OCHOBY npoceka Aobutu npe
onopesuBama y NpeTxoaHe Tpy roquHe, WTo NpefcTaBrba penpes3eHTaTuBHUjU
nokasarers OAPXWBOT Nocnosaka y nopefery ca 4obuTh npe onopesusara Kojy
CMO KOPUCTUNYW NpoLLe roAMHE Kao NoNasHy OCHORBY 3a oapefuBame
maTepujanHocTu. 3a cTtony of 5% CMo ce onpefienunu jep je yHytap
NpUXBaT/bUBUX KBAHTUTATUBHUX KPUTEPUjYMA KOjU Ce KOPUCTe 3a NpocUTHO
opuvjeHTHCaHa pyLWTEa Y OBOM UHAYCTPWJCKOM CEKTOpY.

Ca Komucujom 3a peBv3mjy nocTurnu cMo Jorosop o obaeeluTaBary KoMucuje 0 CBUM NOrpeLlHum uckasmma

sehum of PC/] 57 munuvoHa naeHTUUKOBAHUM Y TOKY PEBU3Uje, K0 1 O NOrPeliHUM WCKasuMa Marum of
HaBeAeHor U3Hoca Koju, Npema HaweM MULbEY, 3axTeBajy U3BeluTaeatbe.
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KrbyyHa peBU3HjCKa NKuTaba

KrbyyHa pesusmnjcka nuTawa Cy NuTaka Koja cy, 1o Hawem npocecnoHanHom npocyfhusamwy, 6una og Hajseher
3Ha4aja y Hawoj pesusmnju PUHAHCKHjCKUX U3BeLwTaja 3a Tekyhun neprog. OBa nuTawa cy pasmarpaHa y
KOHTEKCTY peBuanje (buHaHCHjCKUX U3BeLTaja y uenvHu 1 y bopMupaiby Haller MULWLIbeHa O tbUMa, U MU
HWUCMO N3HENW W3ABOJEHO MULLIBEHE O OBUM NUTakMMa.

Pesepeucatse 3a notpebe obHaBrbamba NpUpogHuX
pecypca 1 3alTnTe XMBOTHE Cpeaune
obenogareHo je y HanomeHmn 23 y3 huHaHCujcke
U3BELUTaje; paYyHOBOACTBEHE NOMUTUKE U KIbyYHa
npocyfhuearba U NpoueHe cagp)aHe Cy y HanoMeHu
2 1 HanomeHu 3.

Ob6pauyH pesepsucara 3a notpebe obHasbawa
NPMPOOHUX pecypca WU 3alUTUTE XXUBOTHE CpeauHe
3axTeBa 3HavajHo npocyfhuBake pykoBogcTea 36or
CNOXEHOCTK NocTynka npoueHe 6yayhux
TPOLIKOBA, AAUCKOHTHE CTONE U poyHocTH obasesa.

O6Hasr-awe NPUPOAHUX pecypca UHppacTpykType
raca v HadTe je aKTUBHOCT ¥ HaCTaHKy, cTora
NOCTOje OrpaHUu4eHn UCTOPUjCK noaaLm Koju bu
CNYXXWNKW y KoMnapaTuBHe CBpXe, a 3a notpebe
npoueHe Byayhux Tpowkosa. NomeHyTu drakTopu
ycnoxtasajy noctynak yrephusara TaqyHor nsHoca
pesepBuUcaa, KOjU je MaTepujanHo 3HavajaH 3a
6unaxc ctama [pywrea.

PykoBOACTBO BpLUKM Npernes pesepBucarba 3a
noTpebe obHaBrbaba NPUPOAHKMX pecypca u
3aWTUTE XWBOTHE CpeAnHe Ha roANWHEM HUBOY, U
TO 3a CPEACTBaA 3a UCTPaXMBabe U NpouetbuBatbe
1 CpeacTsa 3a npepagy. Mpernen og cTpaHe
pykosofAcTea obyxsaTa u aHanu3ay egekata
nMpoMeHa y 3aKOHCKOj perynartueu Penybnuke
Cpbuje, oveknMBaHOI NpuCTyna pykosoacTea
obHaBrbaky NPUPOAHUX pecypca, NPoUeHy
TPOLLKOBA, ANUCKOHTHE CToNe, pOYHOCT 0baBesa Kao
1 ethbekTn npoMeHa AeBU3HUX Kypcesa.

Ll

MW CMO M3BPLUMIMK KPUTUYKY OLIEHY rOANLLHBUX
u3BeLUTaja PYKOBOACTBA O UCKA3aHUM pe3epBUCarbUMa.
Moce6Hy naKky CMO NOCBETUNM CPEACTBUMA KOA KOjux
Ce NPOMEHe Y NPOUEHM TPOLWKOBA AUPEKTHO
oApaxapajy Ha BunaHc ycnexa u U3BeLTaj 0 ocTanom
pesynTary, a He UCKa3syjy Kao cpeacTBo.

Tectupamem je obyxpaheHo pasymeBarbe 3aKOHCKUX M
usseaeHux obasesa y nornegy obHaBrearka NPUPOAHUX
pecypca cpeacTaea, U TO Ha OCHOBY NPOLIEHEe KOPUCHOT
Beka ynoTpefe cpeacTea M TPOLIKA 33 3aLUTUTY
XWBOTHE CpeAuHe.

MNocebHo, obasunun cMo cnegehe nocTynke pesusuje:

- YTBpAMNM CMO U NPOBEPWUIM NPETNOCTaBKE BE3aHE 33
TPOLUKOBE a Koje Haj3HayajHuje yTudy Ha pesepBucama,
¥ TO NyTeM Nperneaa CTBapHO HACTanux TPOLWKOBA Y
TOKY rogMHe U buxosor ynopehusara ca nogauuma us
paxujux roanHa;

YTBpAWNM CMO CTPYYHOCT ¥ 06jeKTUBHOCT Nvua Koja cy
BpLIMNAa NPOLUEHY TPOLUKOBA, M TO NYTEM aHraxosara
NpoLeHUTErba Aa OLEeHe onpaBgaHOCT QUCKOHTHE CTorne
npuMetbeHe Ha NPeTnocTaBKe Be3aHe 3a Tpolwkose U
tbeHUM ynopehuearmem ca cTonama Ha ApxaBHe
obBeaHuLe Penybnuke Cpbuje 3a crnivyhy nepuon;

- M3BpMnM CMO NpoBepy MareMartuyke Ta4yHOCTH
peneBaHTHWX MOAEna;

- N3Bpuunu cmo nposepy noTnyHoCTW nojaTaka, U To
nyTeMm HBUX0BOr ynopefusaia ca apyrum
HedUHAHCUCKUM MHDOPMaLUjama U pEBU3NCKUM
NnoCcTynuuma M3BpLUEHMM BE3aHO 32 HEKPeTHUHe,
noCcTpojetba U onpemy;

- Naspumnu cMo npoeepy NpoMeHe crartyca HaTHUX
BywoTHa Yy 04HOCY Ha nNpowny roguHy, U To PU3NYKUM
npernegoM, c 063npoM ga cratyc HachTHUX ByLWwoTUHa
UMa martepujanaH yTuuaj Ha obpauyH pesepeucama.

- U3BpLunnu cMo rnpoBepy aHanuae oceT/bLUBOCTH KOjY je
NpUNpeMUno pyKOBOACTBO 32 FMaBHe NPETNOCTaBKe
(auCKOHTHa cTona w npoueHa Tpowkosa). [Tposepunu
CMO MareMaTvJKy TaYHOCT Kankynauuje u sakibyuyunu
[a pesynTaTi HUCY MaTepujanHo paznuuuTu ngacy
OKBMPY A03BOSLEHOr pacnoHa.
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PykoBOACTBO je oaroBopHo 3a octane wHgopmauuje. Octane uHdopMaumje obyxeaTajy Foauky M3BeLITaj O
nocnoBaky (anu He ykibydyje hHaHCHjCKe W3BeLLTaje U u3BeLUTaj peBU30pa O HUMA), 3a KOjU OYeKyjeMo Aa
he HaM 61Ty cTaBrbeH Ha pacnonaratbe HakoH AaTyMa M3BeLLTaja peeu3opa.

Haile Muwwirbete 0 MHAHCH|CKUM W3BELLITajUMa Ce He ORHOCU Ha OcTane MHopMaLmje U He U3paxxasamo
B61no Koju 0bnKK 3aKTbYYKa KOjUM Ce NpyXa ysepasame 0 H1Ma.

Y BE3W Ca HaLOM PeBU3NjOM PUHAHCKHJCKUX U3BELUTaja, Halla OArOBOPHOCT je Aa NpoyuTamMo ocTane
wHopMaLMje, HaBeaeHe Y TEKCTY rope, kapa Ham Gyay AOCTYNHE, U NPU TOME PaaMOTPUMO Aa K NoCToju
martepujanHa HepocneaHocT usmehy KX U (PUHAHCUJCKUX U3BELLTEja MNW HALLKWX CasHatba CTEYEHNX TOKOM
peBU3uMje, UNK Ha ApYrk HauMH, NpeACcTaBbajy MaTepujanHo NorpeLLlHa Nckasueatba.

Kapa npouutamo 'oauiLtbK U3BELLTEj O NOCMOBakbY, aKO 3aKibyYUMO 4a NOCTOjWM MaTepujanHo norpeLuHo
“cKasmBare y FeMy, 0 Hac ce 3axTeBa Aa O TOj UnibeHULM 06aBecTUMO nuua osnawheHa 3a ynpasrbambe.

PykoBOACTBO je 04roBOPHO 3a NpunpeMy v tep NpeseHTauujy 0BUX HMHAHCHICKMX M3BEWTaja Y cknagy ca
3akoHOM 0 pauyyHOBOACTBY BaXkehum y Penybnuuu Cpbuju, U 3a OHe MHTEpPHE KOHTPONe 3a Koje oapeauw Aa cy
notpebHe 3a npunpemMy (hUHaAHCKHjCKMX W3BELLITaja KOjU He CaAPKe MaTepUjanHo 3HauajHe norpeluHe uckase,
HacTane 6uno ycren npoHeBepe Ui rpeLuxe.

Mpu cacraerbaky GUHAHCH|CKUX U3BELUTaja, PYKOBOACTBO je OAroBOPHO 33 NpoleHy cnocobHocTu ApywTea
Aa HacTasu ca MocnoBake€M y CKknaay ca Hauyenom cranHoctu, obenopamyjyhiu, no notpebu, nutama koja ce
OofHOCe Ha CTanHOCT NocnoBakba 1 NpUMEeHY Hayena CTanHoCTU NOCNOBaHa Kao PayyHOBOACTBEHE OCHOBE,
OCWM aKo pyKOBOACTBO HaMepaBa aa nukeuavpa [pywiteo unu ga obyctasu NOCNoBake UM HeEMa ApYry
peanHy MoryhHOCT OCUM Aa TO ypaau.

Jlnya osnawheHa 3a ynpaerare Cy 0AroBopHa 3a Hagrneaawe npoueca puHaHCUjCKor N3BELLITaBakba
OpywTsa.

Haw uwnrb je cTulawe yBepaBatba y pasyMHOj MepU O TOME Aa (PMHAHCUJCKU U3BELUTAjW, Y3ETH Y LeNuHK, He
cafpxe MaTtepujanHo 3Ha4ajHe norpeLuHe uckase HacTano ycnea NpoOHEBEPe WAM rpeLLKke,  3aaBame
PEeBU3OPCKOr U3BELLITaja KOjU CAAPXKU MULLIIbEHE PeBU30pa. YBepaBae y pa3yMHOj Mepy 03Ha4aBa BUCOK
HUBO yBepetea anu He NpeAcTaBrba rapaHuujy Aa he pesnaunja cnposefeHa y cknafy ca 3akoHOM O peBU3KjH
Penybnuke Cp6uje yBeK oTKpUTU MaTepujanHo NorpellHe uckase, ako Takeu Uckasu noctoje. MorpeluHu
1ckasn Mory Aa HacTaHy ycnej NpoHesepe WK rpellke ¥ cMaTpajy ce MaTepujanio 3HauyajHUM aKo je pasyMHo
oyekuBatu Aa he OHW, nojeanHayvHo unu 36UPHO, YTULATW HA EKOHOMCKE OANYKe KOPUCHUKA AOHETE Ha OCHOBY
turHaHCHjcKUX u3BeLLTaja.

Kao aeo pesusuje kojy obaBrbamo y cknafly ca 3akoHoM O peBusuju Baxkehum y PenyBnuum Cpbuju, Mu
npuMetbyjeMo npodecuoHanHo npocyfnearse n oapxaBaMo NPoGeCOHaNHN CKENTULM3AM TOKOM PEBU3V]E.
Wcro Tako, mu;

* Bplumo naentndukaumjy v NnpoLeHy pusnka ol MatepujanHo 3HauajHUX NOrpeLLIHNX uckasa y
¢h1HaHCH|CKUM U3BELLTajUMa, HacTanux ycnes npoHeBepe UM rpeLuke, 0OCMULLIbLasamo U obasrb-amo
PEBU3KJCKe NOCTYNKE KOjU Cy NPUKNaAHW 3a Te pUsnke U NpuGaBbAMO JOBOSLHO afleKBaTHNX PEBU3UjCKNX
Aokasa aa obesbene ocHoBy 3a MULLIbeHe peBu3opa. PUsnk aa Hehe BuTU naeHTUUKOBaHN MaTepujanHo
3HauajHK NOrpeLLHK MCKasm Koju Cy pesynTar npoHeBepe je Behu Hero 3a norpeluHe uckase HacTane ycnen
rpeLuKke, 3aTo WTO NPOHEBEPa MOXE A YKILYYM yAPYXuUBake, hancudukosate, HaMmepHe nponycTe,
NaxKHo NpeAcTaBrbawke Uniu 3a0bunaxere UHTepHe KOHTpone.

» Cruuemo pasymeBamne 0 MHTEPHUM KOHTPONaMa Koje Cy penesaHTHe 3a peBuamnjy paau OCMULLIbaBaba
PEBU3NjCKMX NOCTYNaKa Koju Cy NPUKNAAHM y [ATUM OKONMHOCTUMA, anu He Y UMby M3paxKaBata MULLMbeHa
0 e(hUKaCHOCTHU CUCTEMA UHTEPHE KOHTpone [pywTea.

»  Bplummo npoueHy npuMereHNX pa4yHOBOACTBEHUX NOMMTUKA U Y KOjOj MEPM Cy pasyMHe
pavyHOBOACTBEHE NPOUEHe M Noee3aHa oGenogarusatba Koje je 3BpLMnno PyKoBOACTBO.
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e [1oHOCMMO 3aKrbyyak o NpuKnagHoOCTU NpUMEHe Havyena CTanHoCTU Kao pa4yHOBOACTBEHE OCHOBE OA
CTpaHe pyKOBOACTBA U, Ha OCHOBY NPMKYNIbEHUX PEBU3M|CKMX [0Ka3a, LOHOCUMO 3aK/byyak O TOMe Aa nu
NocToju MatepujanHa HensBecHoOCT y Be3un ca Aorahajuma unu ycrioBuMa Koju MOry Aa u3asoBy 3HauajHy
CyMiby y norneay cnocobHoctu [lpyuirea aa HactTasu ca NOCroBakeM Y CKnafy ca Hauenom CTanHoCTH.
AKO 3aKIbYMUMO Aa NOCTOjU MaTepujanHa HeU3BECHOCT, AYXHU CMO 2 Y CBOM W3BELUTajy CKPEHEMO Naxiby
Ha noeesaHa obenojaruBaba y (hUHaHCHjCKUM U3BeLUTajUMa Mnu, ako Taksa obenogaruBatba HACY
afexsaTHa, 4a MOAU(UKYjeMO CBOje MULWIbere. Halm 3akrbyuly ce 3acHUBajy Ha peBU3UjCKUM AOKa3uma
NPUKyN/beHUM A0 AaTyMa usBeluTaja pesusopa. MefyTum, 6yayhn aorafaju unu ycnosu mory 3a
nocneauuy ga umajy aa [lpywteo npecraHe ga nocnyje y cknagy ca HayenoM CTanHOCTH.

¢ BpwmMo npoueHy ykynHe npeseHTauuje, CTPYKType U cagpxaja hMHaHCHjCKuX uaseLuraja, yKbyuyjyhu
obenogamueara, kao U Aa v Cy Y (OMHaHCHJCKAM W3BELLTajUMa NpUKasaHe OCHOBHE TpaHcakuuje U
Aorahaju Ha TakaB HauvH Aa ce NoCTUrHe hep npeseHTayuja.

Caonwrasamo nuunuma osnawheHuM 3a ynpasrbatbe, U3MeRy oCTanor, nnaHupaHin o6um v Bpeme pesusuje 1
3HavajHe pesnaujcke Hanase, ykrbydyjyhu cee 3HauajHe HeROCTaTKe MHTEePHE KOHTPONE Koje CMOo
UAEHTUDUKOBANN TOKOM pesusmje.

TaxkoRe, nocraerbamo NUUMMa osnawheHUM 3a ynpasrbare UsjaBy Aa CMO ycknahieHu ca peneBaHTHUM
€TUYKMM 3aXTeBMMa Y Norneay He3aBMCHOCTU W Aa heMo ux 06aBecTUT O CBUM OAHOCUMA U OCTanuM
nuTaKMa 3a Koja MoXe pasymMHO Aa ce NpeTnocTasu Aa yTUYY Ha Hally He3aBUCHOCT, U rae je To moryhe, o
noBe3aHUuM Mepama 3alTuTe.

On nurama koja cy caonwTeHa nuuvuma osnalheHnM 3a ynpasrbate, My 0ApeRyjeMo koja nuTarka cy 6una
OA Hajeehe BaXHOCTM Y peBu3mnjn chrHaHCHjCKMX 3BeLLTaja 3a Tekyhu Neprog W CTora cy KibyuHa peBu3mjcka
nuTaka. My onucyjemo oBa NUTaka y U3BELITajy peBN3Opa, OCUM ako 3aKOH WU PerynaTuea UcKibyuyje jaBHo
obenoaatmBarbe 0 TOM NUTaky WNKU Kaaa, y U3y3eTHO PETKUM OKOTNHOCTUMA, YTBPAMMO Aa nuTame He Tpeba
Aa Byae yKrbyyeHo y usBeluTaj peBu3opa, 3aTo WWTO je pasyMHO OYEKUBATU Aa HeraTueHe nocneauue dyay
Behie Hero KOpuMcTH oA Takee KOMyHUKauuje.

lNapTHep Ha npojekTy peBu3mje, HakoH Koje pesusop usaaje M3seluTaj HesaBucHor pesusopa je EmaHyen Kenur
(Emmanuel Koenig).

NuueHumparu osnawheHdn peBU3OP KOjU j& aHraoBaH Kao KIbyYHU PEBU3OPCKU NapTHep Ha NpojexTy
peBuanje, HaKoH Koje pesusop usaaje MasewTaj HezaBUcHoOr pesuaopa je Coka PaneHal.

Raleva fﬂf’/e %WMMO/‘UM

Comea Panexay PricewaterhouseCoopers d.b.o., Beograd
JluueHumpanu osnafieHn perusop

Beorpag, 26. ¢pebpyap 2020. roguHe



HWC A.A. - HacdbTHa nHgycTpuja Cpbuje, Hoen Can

®uHaHCHjCKU U3BELITajM 33 TOAUHY KOja ce 3aBpluMna Ha AaH 31. geuembpa 2019. roauHe
(Ceu usnocu cy uzpaxeru y PC/L] 000, ocum aKo Huje Opyeayuje Ha3Ha4YeHo)

BUINAHC CTAHA

AOIN Hanomena

31. peuembap

31. peuembap

2019 2018
A. YNIUCAHWU A HEYNINTIAREHU KANUTAN 0001 . R
B. CTAITHA MMOBUHA 0002
{0003 + 0010 + 0019+ 0024 + 0034) 320.839.098 302.062.697
. HEMATEPUJATTHA MIMOBWHA (0004+0005+0006+0007+0008+0009) 0003 8 17.158.823  16.539.426
1. ¥narawa y pa3ssoj 0004 11.439.830 9.306.366
2. KoHuecuje, naTeHTy, nuUeHLEe, codTBep U 0cTana npasa 0005 1.789.031 1.478.440
3. Fyasun 0006 - -
4. Ocrana HemaTepvjania UMoBUHa 0007 828.521 848.909
5. HemaTtepujanHa MMOBMHA Y NpUNpeMu 0008 3.101.441 4.905.711
6. ABaHcH 3a HeMaTepujariHy MMOBUHY 0009 - -
Il. HEKPETHUHE, NOCTPOJEHA U ONPEMA
{0011+0012+0013+0014+0015+0016+0017+0018) 0010 9 264.872.407  246.779.004
1. 3eMremwuTe 0011 10.340.860 10.361.685
2. I'pahesuHcku objexTn 0012 141.926.803 135.240.544
3. MocTpojer-a u onpema 0013 57.184.859 59.129.900
4. HBECTULIMOHE HEKPETHUHE 0014 1.694.307 1.730.100
5. Ocrane HeKpeTHUHe, NOCTPOjeka ¥ orpemMa 0015 77.617 76.536
6. HexpeTHuHe, NoCTpojewsa U oNpemMa y npunpemMu 0016 53.175.055 39.282.267
7. Ynarata Ha TyfjuM HekpeTHUHama, NoCTpojeuMa U onpemu 0017 135.718 199.804
8. ABaHCH 3a HEKPETHUHE, MOCTPOjELE M ONpeMmy 0018 337.188 758.168
ll. BUONOWIKA CPEACTBA (0020+0021+0022+0023) 0019 - -
1. Wyme u BUIEroANLLIKEW 3aCaaN 0020 - -
2. OcHOBHO CcTaao 0021 - -
3. Buonoluka cpeacTea y npunpemMu 0022 - -
4. ABaHcu 3a 6uonoluka cpeacrea 0023 - -
V. OYTOPOYHU ®UHAHCUJICKN NNACMAHU 0024
(0025+0026+0027+0028+0029+0030+0031+0032+0033) 38.573.684 38.735.288
1. Yuewha y kanutany 3aBUCHWX NpaBHUX Nidla 0025 10 13.425.586 13.425.586
2. Yuewha y kanutany npuapyxeHunx cybjekata u 3ajeiHU4KUM
nofyxeaTuma 0026 11 1.038.800 1.038.800
3. Yuewha y kanutany octanux npaBHWX nuua u apyre xapTuje og
BPE/HOCTW Pacnonoxuee 3a NpoAajy 0027 95.662 114.162
4. [lyropoyHM nNnacmMady MaTUYHUM i 3aBUCHUM NPaBHUM NUMMa 0028 12 23.205.187 23.279.079
5. [lyropoyHy nnacMaHu ocTanum rnoee3aHumM NPaBHUM NALMMA 0029 - -
6. lyropouHy nnacMaHu y 3emrou 0030 - -
7. [lyropo4Hi nnacMaHuy Y MHOCTPaHCTBY 0031 - -
8. XapTuje oa BpegHOCTH Koje ce apxe Ao pocneha 0032 - -
9. Ocranu AyropoyHu pyHaHCHjCKM NNacMaHm 0033 13 808.449 877.661
V. OYTOPOYHA MOTPAXXUBAKA
(0035+0036+0037+0038+0039+0040+0041) 0034 234.184 8.979
1. MNoTpaxusatba 0 MaTUYHOr Y 3aBUCHWX NPaBHMX NUUA 0035 - -
2. MoTpaxmeama o OCTanux NoBe3aHux nuua 0036 - -
3. MNoTpaxwBara No OCHOBY NPOAAje Ha pobHU KpeauT 0037 - -
4. MoTpaxu1Baka 3a Npoaajy No yrosopuma 0 OMHaAHCHJCKOM NU3NHTY 0038 9.5186 8.979
5. MNoTpaxwBata No OCHOBY jemcTBa 0039 - -
6. CnopHa 1 cyMiMBa NOTpaXvBama 0040 - -
7. Ocrana AyropoyHa NnoTpaxusama 0041 224669 -
0042 14 962.195 2.405.175

B. OANOXXEHA NMOPECKA CPE[ICTBA

(HacTaera ce)



HUC A.0. - HacdTHa uHaycTpKja Cpbuje, HoBu Cap
¢MHaqcuE|g|_M33emTaju 3a roguHy Koja ce 3aBpwuna Ha gaH 31. geuembpa 2019. roguHe
(Ceu usrocu cy uspaxenu y PCL 000, ocum ako Huje Opyaauuje Ha3Ha4eHo)

BUNAHC CTAHA (HacTaBak)

31. geuembap 31. acuembap

AON HanowmeHa 2019 2018
r. OBPTHA MMOBHUHA 0043
(0044+0051+0059+0060+0061+0062+0068+0069+0070) 98.006.123 97.006.290
|. 3BANNXE (0045+0046+0047+0048+0049+0050) 0044 15 44.495.986  44.951.884
1. Matepujan, pesepBH4 AeN0BU, aNaT ¥ CUTaH UHBEHTApP 0045 27.586.180 23.257.263
2. HepoBpweHa npousBogHta U HeROBPLUEHE yCnyre 0046 4.859.254 4.923.492
3. NoToBKM Npouseoamn 0047 9.636.535 13.042.863
4. Poba 00438 2.010.350 3.220.159
5. CtanHa cpeacTsa HaMekeHa nNpoaaju 0049 91.901 9.271
6. MNnahenw aBaHcu 3a poby u ycnyre 0050 311.766 498.836
1. TOTPAXWBAHKA MO OCHOBY NPOJAJE
(0052+0053+0054+0055+0056+0057+0058) 0051 16 28.372.063 27.501.759
1. Kynuw y 3eMrem - MaTW4Ha M 3aBACHA NpaBHa Nvua 0052 378.770 358.735
2. Kynuu y MHOCTpaHCTBY - MaTW4Ha ¥ 3aBUCHA NpaBHa nuya 0053 4.092.863 2.652.875
3. Kynuw y 3emrbuM - octana nosesaHa npagHa nuua 0054 1.184.469 1.226.862
4. Kynuw y vHocTpaHcTsy - ocTana nose3aHa npasHa nuua 0055 96.193 629.519
5. Kynuu y 3emrbm 0056 21.663.394 21.859.900
6. Kynuw y uHocTpaHcTey 0057 956.374 773.868
7. Octana noTpaxuBara Nno OCHOBY Npofaje 0058 - -
Ill. IOTPAXKUBABA U3 CNTELUUOUYHUX NOCNOBA 0059 266.456 248.374
IV. OPYT'A NOTPAXUBAHA 0060 17 1.934.027 1.290.500
V. ®PMHAHCWJCKA CPEACTBA KOJA CE BPEQHYJY NO ®EP 0061
BPEAHOCTU KPO3 EMNAHC YCIEXA - -
VI. KPATKOPOYHU dDUHAHCUJICKHU MNITACMAHU
(0063+0064+0065+0066+0067) 0062 18 5.433.722 5.628.600
1. KpaTKOpOYHM KpEAUTH W NNAcMaHu - MaT4Ha v 3aBUCHA NpaBHa nvua 0063 48.185 -
2. KpaTKOpOYHM KpeauTK U NNacMaxu - ocTana noBesaHa npasHa nuua 0064 - -
3. KpaTKopoUHU KpeamnTyh U 3ajMOBK Y 3EMIbU 0065 - 23.639
4. KpaTKOpO4HW KpeAWTH U 3ajMOBU Y UHOCTpAHCTBY 0066 - -
5. Ocranu KpaTKOpoYHU (hUHAHCUjCKKU NNacMaHm 0067 5.385.537 5.604.961
VIl. F'OTOBUHCKW EKBUBAJIEHTU U TOTOBUHA 0068 19 13.501.827 12.222.578
Vill. NOPE3 HA OOATY BPEOHOCT B B 0069 - -
IX. AKTUBHA BPEMEHCKA PA3IPAHUYEHA B 0070 20 4.002.042 5.162.595
O. YKYTNIHA AKTUBA = NOCJTOBHA MMOBUWHA 0071
(0001+0002+0042+0043) 419.807.416 401.474.162
. BAHBUNAHCHA AKTUBA 0072 21 114.298.524 113.012.309
A. KAMUTAN 0401
{0402+0411-0412+0413+0414+0415-0416+0417+0420-0421) 260.463.602 249.303.631
. OCHOBHM KANMWUTAN (0403+0404+0405+0406+0407+0408+0409+0410) 0402 81.530.200 81.530.200
1. ARumjckn kanuTan 0403 22 81.530.200 81.530.200
2. Ypenw apywiTea ca orpaHu4eHoM 0arosopHoLwhy 0404 - -
3. Ynoau 0405 - -
4. OpxaBHu kanuTan 0406 - -
5. ApywTBenu kanuTan 0407 - -
6. 3aapyxHu yaenu 0408 - -
7. EMmucnona npemuja 0409 - -
8. OcTanu ocHOBHM Kanutan 0410 - -
. YNUCAHU A HEYNNATRhEHWU KANUTAN 0411 - - -
lil. OTKYAILEHE CONCTBEHE AKLWJE 0412 - -
IV. PESEPBE 0413 - -

V. PEBANNOPU3ALUWMOHE PE3EPBE NO OCHOBY PEBANTOPU3ALIWJE 0414
HEMATEPUJANTHE UMOBUWHE, HEKPETHUHA, NOCTPOJEHA W ONPEME

VI. HEPEANTM3OBAHU OOBWLIK MO OCHOBY XAPTUJA O] BPEOHOCTU 0415
U APYTUX KOMNOHEHTWU OCTANOI CBEOBYXBATHOT PE3YNITATA 117.174 147.011
VIl. HEPEANM30OBAHMW NYBULIX NO OCHOBY XAPTUJA O1 BPEAHOCTH 0416

152.143 152.143

U APYIruX KOMNOHEHTUA OCTANOTI CBEOBYXBATHOI PE3YNTATA 58.183 60.082
Vill. HEPACNOPEHEHU AOBUTAK (0418+0419) 0417 178.722.268 167.534.359
1. Hepacnopefenu nobuTak paHujux roguHa 0418 161.022.203 141.466.870
2. Hepacnopehenu goburak Tekyhe roguHe 0419 17.700.065 26.067.489
IX. YMELURHE BE3 NPABA KOHTPOJIE 0420 3 - -
X. N'YBUTAK (0422+0423) 0421 - -
1. l'ybuTak paHujux roguHa 0422 - -
2. 'ybutak Tekyhe roauHe 0423 - -

(HacTaBma ce)

2



HUC A L. - HacdprHa uHaycTpuja Cpbuje, Hoeu Can
duHaHCHUjCckKU U3BELLTA]U 3a rOAUHY Koja ce 3aBpluMna Ha gaH 31. geuembpa 2019, roauHe

(Ceu usHocu cy uspaxeHu y PCLH 000, ocum ako Huje Opyzayuje HasHa4eHo)

BUJIAHC CTAHA (HacTaBak)

31. peuembap

31. peuembap

AOIN Hanomena 2019 2018
B. AYFOPOYHA PESEPBUCAHbA U OBABE3E (0425+0432) 0424 94.487.675 97.447.273
I. YTOPOYHA PE3EPBUCAHSA (0426+0427+0428+0429+0430+4031) 0425 23 11.251.613 10.079.405
1. PesepBucara 3a TPOLUKOBE Y rapaHTHOM poKY 0426 - -
2. Pesepsucatba 3a Tpowikose obHaB-awa npupoaHux Goratcrasa 0427 9.862.043 9.148.887
3. Peaepauicatba 32 TPOLUKOBE pECTPYKTYMpaka 0428 - -
4. Pe3sepsucara 3a HakHage v gpyre beHedrumuje 3anocneHux 0429 1.135.761 701.478
5. PesepBucana 3a TPOWKOBE CYACKUX CMOpOBa 0430 253.809 229.040
6. Octana ayropo4yHa pesepsu1catba 0431 - -
Il. AYFTOPOYHE OBEABE3E (0433+0434+0435+0436+0437+0438+0439+0440) 0432 24 83.236.062 87.367.868
1. ObaBese Koje ce Mory KOHBEpPTOBaTH Y KanuTan 0433 - -
2. Obaeese npemMa MaTUYHUM Y 3aBMCHUM NPaBHUM NUUVMa 0434 13.673.582 19.240.982
3. ObaBese npema oCTan1mM NOBE3aHUM NPaBHUM NULIMMA 0435 - -
4. ObaBese npeMa eMUTOBaHUM XapTujaMa o BPeAHOCTH Yy NepUoay fyXeM
OA roAuHY AaHa 0436 - -
5. [lyropoyHW KpeauTn U 3ajMOBM Y 3EMIbU 0437 46.581.100 50.326.327
6. [lyropounn xpeanTv KU 3ajMOBU Y MHOCTPAHCTBY 0438 22.329.288 17.227.014
7. Obasese no ocHOBY PUHAHCHjCKOr NU3UHIA 0439 652.092 573.545
8. Ocrane ayropo4yHe obaBeae 0440 - -
B. OANOXEHE NOPECKE OEABE3E 0441 14 - -
. KPATKOPOYHE OBABE3E
(0443+0450+0451+0459+0460+0461+0462) 0442 64.856.139 54.723.258
|. KPATKOPOYHE ®WUHAHCUJCKE OBABE3E
(0444+0445+0446+0447+0448+0449) 0443 25 7.519.940 8.141.968
1. KpaTkopo4Hu KpeauT o4 MaTUYHWX W 3aBUCHUX NPaBHWX Nvua 0444 1.594.071 2.218.378
2. KpaTkopo4uHu KpeouT o O0CTanuxX NoBE3aHKWX NpasHUX nuua 0445 - -
3. KpaTKopOoUYHU KpeanTH ¥ 3ajMOBH y 3eMIbH 0446 - -
4. KpaTkopouHu KpeguTH U 3ajMOBK Y MHOCTPaHCTBY 0447 - -
5. ObaBeae no OCHOBY CTanHWMX CpeacTasa u cpeacTasa obycTaBreHor
nocnoBaka HaMewEeHWX Npogaju 0448 - -
6. Ocrane kpaTtkopouHe duvHaHcujcke o6aBese 0449 5.925.869 5.923.580
Il. IPUMILEHU ABAHCW, AENO3WUTU U KAYLIUJE 0450 2.040.024 1.322.558
lll. OBABE3E U3 NOCNOBAHA (0452+0453+0454+0455+0456+0458) 0451 26 36.720.956 25.887.149
1. Dobaerbauu - MaTryHa U 3aBMCHA NPaBHa N1Lia y 3eMrby 0452 4.389.956 3.063.798
2. obaBreauu - MaTyHa U 3aBUCHa npasHa Nuua Y MHOCTpaHCTBY 0453 10.596.754 10.254.323
3. Jobasreauv - octana noBe3aHa npaBHa NuUa y 3eMIbU 0454 1.208.375 1.250.402
4. lobasr-auu - ocTana noBesaHa NpasHa nuua y UHOCTPaHCTBRY 0455 503.451 661.182
5. lobasreayum y 3emrsu 0456 6.496.104 5.811.834
6. [lobaprbayM y UHOCTPAHCTBY 0457 13.449.126 4.843.290
7. Ocrane obasese 13 nocrnosamwba 0458 77.190 2.320
IV. OCTANE KPATKOPOYHE OEABE3E 0459 27 7.589.108 7.999.458
V. OBABE3E NO OCHOBY NMNOPE3A HA AOOATY BPEAHOCT 0460 935.984 1.146.310
VI. OBABE3E 3A OCTAJIE NMOPE3E, AONPUHOCE U APYIE AAXKEWHE 0461 28 6.979.573 6.987.963
VIl. TACUBHA BPEMEHCKA PA3IrPAHUYEA 0462 29 3.070.554 3.237.852
A. NiYBUTAK NU3HAL] BUCUHE KANWUTANA (0412+0416+0421-0420-0417-
0415-0414-0413-0411-0402)>=0=(0441+0424+0442-0071)>=0 0463 - - -
. YKYNMHA NACUBA
(0424+0442+0441+0401-0463)>=0 0464 419.807.416 401.474.162
E. BAHBMNAHCHA MACUBA 0465 21 114.298.524 113.012.309

lMpamehe nanomere 00 cmpane 10 do 67 cy cacmaesHu 0eo 08ux huHaHCUJCKUX u3eewmaja.

Y Hosom Cagy,

AaHa 26. ¢bebpyapa 2020. roguHe
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HWUC A.A. - HadpTtHa nuayctpuja Cpbuje, Hoeun Cap

dUHAHCUCKKU M3BELITAjU 3a rOAUHY Koja ce 3aBpluuna Ha aaH 31. geuem6pa 2019. roguHe

(Ceu usHocu cy uspaxeru y PC/] 000, ocum ako Huje dpyzsayuje HazHayeHo)

BUNAHC YCMNEXA

FoawuHa koja ce 3aBpwuna
31. peuembpa

AON HanomeHa 2018 2018
NMPUXOAU U PACXOOWU U3 PEQOBHOI NOCITOBAHKA
A. NOCNOBHU NPUXOOU
(1002+1009+1016+1017) 1001 7 245.288.826 258.523.448
. NPUXOOU o1 NPOJAJE POBE (1003+1004+1005+1006+1007+1008) 1002 29.317.171 9.562.486
1. Mpuxoau oa npofaje pobe MaTUHHUM U 3aBUCHWUM NPABHUM NULMMA
Ha gomahem TPXUWTY 1003 227.251 58.413
2. MNpwuxoav oa npogaje pobe MaTUMHUM U 3aBUCHUM NPABHUM NMLUMMA
Ha MHOCTPAHOM TPXWLLTY 1004 142.551 216.831
3. Mpuxoau o npogaje pobe ocTanum NOBE3aHWM NpasHUM nMuumMa
Ha goMaheM TPXUWTY 1005 1.283 102
4. MNpuxoau oa npoaaje pode 0CTanum Nnose3aHUM NPassUM NUUMMa
Ha MHOCTPAHOM TPXULLTY 1006 187.210 135.052
5. Mpuxoau o4 npoaaje pobe Ha fomMahem TPRULTY 1007 27.314.442 8.424.284
6. Mpuxoay o npoaaje pobe HA UHOCTPAHOM TPXULITY 1008 1.444.434 727.804
II. APUXOaU 04 NPOJAJE IPOM3BOOA U YCITYTA
(1010+1011+1012+1013+1014+1015) 1009 215.587.750 248.477.040
1. Mpuxonm oA NpoAaje NPOM3BOAA U YCNYra MaTUYHUM K 3aBUCHAM NPEBHUM
nuumma Ha gomahem TPXRULTY 1010 838.470 1.146.373
2. Mpuxoau on npoaaje Npon3eoaAa U ycrnyra MaTMyH1UM U 3aBUCHUM NMPaBHUM
NMLUMMA HA MHOCTPaHOM TPXWLLTY 1011 18.431.398 15.826.450
3. Mpuxoam o4 Npoaaje NPOM3BOAA W YCIyra 0CTanumM Nnose3aHnM NpaBHAM
NUUMMA Ha AoMaheM TPXUWITY 1012 19.071.606 26.702.899
4. MNpuxogu o4 NpoAaje NpoM3BoAa W ycnyra 0CTanum nNosesaHuM NpasHUM
NALUMMA Ha MHOCTPaHOM TPXULLTY 1013 385.054 536.311
5. Mpwrxoau oa npoaaje npoussoga u ycnyra Ha goMaheM TpXRUWTY 1014 150.161.146 170.938.052
6. Mpuxoam oa Npoaaje roToBMx NPOUIBOAA W yCrnyra Ha MHOCTpaHoOM TpxumwTy 1015 26.700.076 33.326.955
Ill. APUXOOW O NPEMUJA, CYEBEHUWJA, DOTAUWUJA, AOHALUKJAUNCN. 1016 - 2.257
IV. PYTY TOCNIOBHM NPAXOOM - 1017 ~383.905 481.665
PACXOOUN U3 PEQOBHOTI NMOCINIOBAHA
B.MOCNOBHU PACXOAN
{1019-1020-1021+1022+1023+1024+1025+1026+1027+1028+1029)>=0 1018 222.587.880 226.386.000
I. HABABHA BPEOHOCT NPOAATE POBE 1019 25.965.473 8.077.143
iII. NPUXOOW O AKTUBUPAHA YYUHAKA U POGE 1020 2.343.286 1.613.042
IIl. NMOBERhAHE BPEAHOCTU 3ANMXA HEQOBPLUEHUX N TOTOBUX
MPON3BOAA U HEAOBPLUEHMX YCIYTA 1021 - 6.006.557
IV. CMAWEHE BPEAHOCTU 3ANTMXA HEQOBPLUEHUX U TOTOBUX
NMPOU3BOJA N HEAQOBPLLEHWX YCIYTA 1022 3.470.567 -
V. TPOLLKOBW MATEPWUJANA 1023 130.509.980 162.591.024
VI. TPOLWKOBU MOPUBA U EHEPIMJE 1024 3.139.822 3.336.459
Vil. TPOLUKOBW 3APALA, HAKHALA 3APALIA 1 OCTANIN NIMYHU PACXOON 1025 15.593.065 15.245.145
VIIL.TPOWKOBW NPOU3BOAHUX YCNYTA 1026 30 15.108.734 14.323.354
IX. TPOWKOBU AMOPTU3ALWJE 1027 8,9 19.005.884 18.301.276
X. TPOWKOBW AYTOPOYHUX PESEPBUCAHA 1028 604.750 618.876
Xl. HEMATEPWUJAJTHU TPOLLKOBU 1029 31 11.5632.891 11.512.322
B. NOC/IOBHU AOBUTAK (1001-1018)>=0 1030 22.700.946 32.137.448
. NOCNOBHU NYBUTAK (1018-1001)>=0 1031 . -

(HacTaBma ce)



HWUC A.A. - HatptHa nHpoycTpuja Cpouje, Hoen Can

®PuHaHCcHjCkM U3BELTAjW 3a TOAUHY KOja ce 3aBpluMna Ha AaH 31. Aeuem6pa 2019. roguHe

(Csu usHocu cy uspaxeHu y PC/ 000, ocum ako Huje Opyzaduje Ha3Ha4eHo)

BUITAHC YCIEXA (HacTaBak)

loanHa Koja ce 3aBpwuna

31. geyembpa

e AON HanomeHa 2019 2018
A.OUHAHCWUJCKU NPUXOOMU (1033+1038+1039) 1032 32 3.083.292 4.578.389
1. PUHAHCWUJICKUN NPUXOAKN O NOBE3AHUX NUALA U OCTANU
PUHAHCHUICKN NPUXO[IN (1034+1035+1036+1037) 1033 1.774.064 2.077.184
1. GUHAHCHJCKU MPUX0AN O MATUYHUX ¥ 3aBMCHUX NPaBHUX NULa 1034 1.756.956 2.026.867
2. PYHAHCKUjCKM NpUX0AW Of OCTanuX NoBe3aHuX npaBHKMx nuua 1035 5.622 22.490
3. Mpuxoau oa yuewha y AoBUTKY 3aBUCHUX NpaBHMX NULA
M 32j8AHNYKMX apaHKMaHa 1036 - -
4. OcTanu huHaHCHjCKn NPUXoAK 1037 11.586 27.827
Il. IPUXOAN Of] KAMATA (Ol TPERUX INLIA) 1038 478.114 765.027
. NO3UTUBHE KYPCHE PA3JTUKE WU NO3UTUBHI EPEKTU BANYTHE
KINAY3YNE (MPEMA TPERAM JIMLIUMA) 1039 831.114 1.736.178
. PUHAHCUJCKU PACXOQU (1041+1046+1047) 1040 33 3.527.458 5.427.179
I. PUHAHCHJICKKN PACXOLK M3 OJHOCA CA NOBE3AHUM NMPABHUM
JIMLUIMMA U OCTANTU PUHAHCUJCKU PACXO/[IM (1042+1043+1044+1045) 1041 1.636.926 1.694.814
1. DuUHaHCH|CKM pacxoau M3 0AHOCA Ca MaTMYHUM W 3aBUCHUM NpaBHUM nuuuma 1042 1.610.891 1.674.668
2. GMHaHCHjCKN pacxoAn M3 OAHOCA Ca OCTANMvUM NOBE3aHUM NPpaBHUM nuuuma 1043 4.728 12.735
3. Pacxogu o yqewha y rybuTky 3aBUCHUX NPaBHUX LA U 3ajeAHAYKUX
ynarawa 1044 - -
4. Ocranu uHaHcKjcku pacxogm 1045 21.307 7.411
Il. PACXOAW KAMATA (NPEMA TPEFRUM NNLIMMA) 1046 1.446.602 1.940.679
II. HEFTATUBHE KYPCHE PA3NWKE U HETATUBHU EGQEKT BANTYTHE
KNAY3YIE (MPEMA TPERUM JTULIMMA) 1047 443.930 1.791.686
E. AOBUTAK N3 PUHAHCHUPAHA (1032-1040) 1048 - -
X.TYBUTAK U3 PUHAHCUPAHSA (1040-1032) 1049 444 .166 848.790
3. NPUXOOU o1 YCKNABUBASA BPEQHOCTU OCTANE MMOBUHE
KOJA CE UCKA3YJE NO ®EP BPEAHOCTU KPO3 BUNAHC
YCMNEXA 1050 34 293.218 1.016.559
WU. PACXOOWU O YCKNABUBAHA BPEQHOCTU OCTATNE
WMOBWHE KOJA CE UCKA3YJE MO ®EP BPEAHOCTU KPO3
BEUNAHC YCNEXA 1051 224.925 205.707
J. OCTAIKU NPUXOoOu 1052 35 1.141.058 969.970
K. OCTAITU PACXOAON 1053 36 1.452.124 1.426.519
. AOBUTAK U3 PEAOBHOI NOCNOBAHKA NPE ONOPE3UBAHLA
(1030-1031+1048-1049+1050-1051+1052-1053) 1054 22.014.007 31.642.961
Jb. 'YBUTAK U3 PEQOBHOI NOCNOBAHKA MPE ONOPE3UBAKA
{1031-1030+1049-1048+1051-1050+1053-1052) 1055 - -
M. HETO AOBUTAK MNOCNOBAHA KOJU CE OBYCTABJbA, EQEKTU
NMPOMEHA PAYYHOBOOCTBEHE NONUTUKE U UCMIPABKA
FPELLAKA U3 PAHUJUX NMEPUOOA 1056 - -
H. HETO N'YBUTAK NOCNOBAKA KOJU CE OBYCTABIbA, E®EKTH
NPOMEHA PAYYHOBOACTBEHE MONMUTUKE U UCMPABKA
FPELLIAKA U3 PAHUJUX NEPUOOA 1057 - -
H. AOBUTAK NPE ONMOPE3NBAHSA (1054-1055+1056-1057) 1058 22.014.007 31.642.961
Q. rYBUTAK INPE OMNOPE3UBAHSA (1055-1054+1057-1056) 1059 - -
MN. NOPE3 HA AOBUTAK
. NOPECKW PACXO[ NEPWOOA 1060 37 2.870.963 3.922.034
Il. OANOXEHW NOPECKW PACXOLW NMEPUOJA 1061 37 1.442.979 1.653.438
1.0ANOXEHW NOPECKK NMPUXOAN NEPUOOA 1062 37 - -
P. ICMNATREHA TM4YHA MPUMAHKA NOCNOOABLIA 1063 - -
C. HETO AOBUTAK (1058-1059-1060-1061+1062) 1064 17.700.065
T. HETO N'YBMUTAK (1059-1058+1060+1061-1062) 1065 - 26.067.489
. HETO AOBUTAK KOJU INMPUNALA MABUHCKUM YIATAYMMA 1066 - -
Il. HETO AOBUTAK KOJU NMPUNAJA BERUHCKOM BJIIACHUKY 1067 17.700.065 26.067.489
lll. HETO NYBUTAK KOJU MPUNAJDA MABLWHCKNM YITATAUUMMA 1068 - -
IV. HETO IN'YBUTAK KOJW MNMPUNALA BERMHCKOM BNACHWKY 1069 - -
V. 3APAJA NO AKLIAJA
1. OcHosHa 3apasa no axuymju 1070 0,109 0,160
2. YMmameHa (pa3sofik-eHa) 3apaga no akumju 1071 - -

{Ipamehe nHanomexe 00 cmpaxe 10 8o 67 ¢y cacmasHu 0e0 08uX GhUHAHCUJCKUX u3selumaja.



HWUC A.0. - HacdpTHa nHaycTpuja Cpouje, Hoeu Cap

®uHaHCcHjckM U3BeWTajU 3a roavHy Koja ce 3aBpliuna Ha aad 31. geuembpa 2019. roguHe

(Csu uzHocu cy uspaxenu y PCA 000, ocum ako Huje dpyzavuje HazHayeHo)

M3BELUTAJ O OCTAITOM PE3YNTATY

FopguHa koja ce 3aepwimna
31. peuembpa

AON HanomeHa 2019 2018

A. HETO PE3YNTAT U3 MNMOCINOBAA
. HETO OOBMUTAK (ACI 1064) 2001 17.700.065 26.067.489
Il. HETO N'YBUTAK (AOI 1065) 2002 - -
B. OCTANN CBEOBYXBATHU OOBUTAK UNU NYEUTAK
a) Cmaske Koje Hehe 6umu peknacuguxosaHe y BunaHcy ycnexa y 6ydyhum
nepuoduma
1. IpomeHe peBanopusauuje HemarepujanHe AMOBUHE, HEKPETHHUHA,

nocTpojewa 1 onpeme

a) nosehawe peBanopusaLUoHUX pe3epsu 2003 - 72.748

6) cMatbetbe peBanopu3aLuoHnx pesepsu 2004 - -
2. AkTyapcku nobwun mnm rybnum no ocHoBy nnaHoBa gedUHNCAHNX

npumarsa

a) pobuuwm 2005 - 4,531

6) rybuum 2006 29.837 -
3. AoB6uum unu rybruumM No OCHOBY ynaraka y BNacHUYKe MHCTPYMEHRTe

kanuTana

a) aobuum 2007 - -

6) rybuum 2008 - -
4. No6uun nnu rybuum no OCHOBY yaena y ocTanom cBeobyxBaTHOM

AOBGUTKY MNY ryBUTKY NpuapyXeHux apyiuTaBa

a) pobuum 2009 - -

6) rybuum 2010 - -
6) Cmaske koje HakHadHO mozy bumu pexnacucghukoeaHe y bunaHcy ycnexa y
6ydyhum nepuoduma -
1. Jo6uum unu ry6uum no ocHOBy NpepavyHa dMHAHCHjCKMX U3BellTaja

MHOCTPAHOr NOCMOBaka

a) aobuun 2011 - -

6) rybuum 2012 - -
2. lo6vumn wnu rybMumM oa MHCTPYMEHATA 3alUTUTE HETO ynarata y

WMHOCTPAHO NocrnoBame

a) pobuuu 2013 - -

6) rybuum 2014 - -
3. Jo6uum unu rybuumM No OCHOBY MHCTPYMEHATa 3aLUTUTe PU3KnKa

(xeyunHra) HoBYaHOr TOKA

a) aobuum 2015 - -

6) rybuum 2016 - -
4. NoGuum unu ryGuum no OCHOBY XapTHja o4 BPEAHOCTY PacnoNMOXUBUX

3a npopaajy

a) pobuym 2017 7.267 477

6) rybuum 2018 - -
|. OCTAIWM BPYTO CBEOBYXBATHW OOBUTAK
(2003+2005+2007+2009+2011+2013+2015+2017)- 2019
(2004+2006+2008+2010+2012+2014+2016+2018)>=0 - 77.756
II. OCTANW BPYTO CBEOBYXBATHU NYEUTAK
(2004+2006+2008+2010+2012+2014+2016+2018)- 2020
(2003+2005+2007+2009+2009+2011+2013+2015+2017)>=0 22.570 -
Ill. OPE3 HA OCTAJIN CBEOBYXBATHW AOENTAK U N'YBUTAK
NEPVOAA 2021 - ;
IV. HETO OCTANWU CBEOBYXBATHU QOBUTAK (2019-2020-2021)>=0 2022 - 77.756
V. HETO OCTANX CBEOBYXBATHW NYBUTAK (2020-2019+2021)>=0 2023 22570 -
B. YKYNAH HETO CBEOBYXBATHW PE3YNTAT NEPUOOA
I. YKYTAH HETO CBEOBYXBATHW OOBUTAK (2001-2002+2022-2023)>=0 2024 17.677.495 26.145.245
1. YKYINAH HETO CBEOBYXBATHW NYEUTAK (2002-2001+2023-2022)>=0 2025 - -
. YKYNAH HETO CBEOBYXBATHU OOEUTAK UIIU T'YEUTAK
(2027+2028)=A0MN 2024>=0 wnu AOM 2025>0 2026 17.677.495  26.145.245
1. Mpunucan BehnHcKMM BNacHUUMMA KanuTana 2027 17.677.495 26.145.245
2. Mpuvnucad BnacHyLIMMa Koju HeMajy KOHTpony 2028 - -

fpamehe nanomene 00 cmpare 10 Go 67 cy cacmagHu Ges 08uUX QOUHAHCUJCKUX Uu3eelwmaja.



HWUC A.0. - HadhtHa nuayctpuja Cpbuje, Hosn Can

PuHaHCHjCKM M3BELITAjW 3a rOAUHY KOja ce 3aBpilunna Ha gad 31. geuembpa 2019. roguHe

(Csu usHocu cy uzpaxexu y PC/] 000, ocum ako Huje Opyaaudlje HasHayeHo)

M3BELLTAJ O TOKOBUMA TOTOBUHE

FoaunHa koja ce 3aspuwuna
31. peuembpa

N AON Hanomena 2019 2018
A.TOKOBU rOTOBUHE U3 NOCNOBHUX AKTUBHOCTHU
1. MpunuBKM roToBHHE M3 NOCNOBHMUX aKTUBHOCTU (1 g0 3 ) 3001 458.104.310  476.318.584
1. Npoaaja v NpUMIbeHK aBaHcH 3002 456.750.061 474.854.352
2. [pMIseHe kamaTe U3 MOCNOBHNX aKTUBHOCTH 3003 970.344 982.567
3. OcTanu NpUNKBK K3 PEAOBHOT NOCNOBaba 3004 383.905 481.665
Il. OpNuBKM roToBHHE M3 NOCNOBHUX aKTUBHOCTH (1 80 5) 3005 404.562.970  441.057.925
1. Ucnnate pobasrbayvma v 4ath aBaHcu 3006 195.327.034  222.503.666
2. 3apage, HakHaae 3apaga ¥ OCTanu NMYHK pacxoau 3007 14.281.098 15.357.756
3. MNnahexe kamare 3008 1.748.635 2.115.651
4. MNMope3s Ha gobutak 3009 4.060.442 5.306.655
5. MNnahaka No OCHOBY OCTanuX jaBHUX NpUxoaa 3010 189.145.761 195.774.197
1ll. HeTo NPMNKUB roTOBMHE M3 NOCNOBHKUX akTMBHOCTH (| - II) 3011 53.541.340 35.260.659
IV. Heto oanus roroBuHe M3 nocnoBHKUX akTuBHocTH (Il -1) 3012 - -
B. TOKOBU IOTOBWHE U3 AKTUBHOCTU UHBECTUPAKA
|. MpunueM roToBMHE U3 aKTUBHOCTU KHBECTUPatba (1 Ao 5) 3013 9.266.231 10.495.139
1. Npoaaja axuwvja v yaena ( KETO NPUNUBK ) 3014 26.968 -
2. MNpopaja HemaTepujanHe MMOBKKE, HEKPETHUHA,
nocTpojersa, onpemMe U Buonolwkux cpescrasa 3015 391.938 368.430
3. Ocranu dmHaHCKjcku nnacMary { HEeTO NPUINWBHK ) 3016 8.838.868 10.101.578
4. [TpUMrbeHe kaMaTte U3 akTMBHOCTM MRBECTUPaa 3017 - -
5. MNpuMreeHe aMBUAEHAE 3018 8.457 25.131
11.0ANMBY roTOBMHE M3 aKTUBHOCTH MHBECTHpawa (1 00 3) 3019 50.600.146 47.164.889
1. Kynosuxa akumja v yaena ( HeTo oanvem ) 3020 - -
2. KynosuHa HemaTtepujanHe UMOBUHE, HEKPETHUHA,
nocTpojera, onpeme U BUONOLWKMX cpeacTaBa 3021 41.820.136 43.100.975
3. Octanu hvHaHCHjCKKM NNacMaHy ( HETO oanNuBy ) 3022 8.780.010 4.063.914
lll.HeTo Nnpunue roToBMHE U3 aKTUBHOCTH MHBecTUpama (| -11) 3023 - -
IV.HeTo oANMB rotoBMHE U3 aKTUBHOCTU MHBecTUpara (Il -1) 3024 41.333.915 36.669.750
B.TOKOBU NTOBWUHE U3 AKTUBHOCTUA ®UHAHCUPAHA
|. MpunuBYM roToBMHE M3 aKTMBHOCTK thMHaHcupawa (1 Ao 5) 3025 27.624.508 50.372.081
1. ¥YBehare ocHoBHOr KanuTana 3026 - -
2. [lyropoYHW KPEAUTH { HETO NPUIMBKA ) 3027 24 15.060.454 37.213.097
3. KpaTKOpOYHWU KpeauTH ( HEeTO NPUNVUBYK ) 3028 24 12.564.054 13.158.984
4. Ocrane pyropoyHe ob6asese 3029 - -
5. Ocrane «paTtkopoyHe obasese 3030 - -
Il. Oanuen roToBUHE U3 aKTUBHOCTHM thuHaHcupamwa (1 806 ) 3031 38.593.492 60.221.960
1. OTkyn concTeerux akuUuja v yaena 3032 - -
2. [lyropodHuW KpeauT (HeTo OANMBK ) 3033 24 18.760.584 39.952.348
3. KpaTkopouHu kpeauTu ( HETO OANMBY ) 3034 24 13.188.360 13.239.092
4. Ocrane obasese ( HETO OANVBY ) 3035 - -
5. ®PUHAHCUCKN NIU3NUHT 3036 24 127.024 82.516
6. MUcnnahere auBuaeHae 3037 22 _ 6.517.524 6.948.004
IIl. HeTo NpUNMB roToBUHE K3 aKTUBHOCTH huHaHCHpatba (|- 11) 3038 - -
IV. Heto oanuBe rotoBuHE M3 akTUBHOCTH thuHaHcupara (Il -1) . 3039 10.968.984 9.849.879
. CBErA NPUNMBU TOTOBUHE ( 3001+3013+3025) 3040 494.995.049 537.185.804
A. CBEI'A OQ4NTMBHU TOTOBUHE( 3005+3019+3031 ) 3041 493.756.608 548.444.774
. HETO MPUNNBU TOTOBUHE { 3040-3041) 3042 1.238.441 -
E. HETO O4JIUBU TOTOBWHE ( 3041-3040 ) 3043 - 11.258.970
XK. rOTOBUHA HA NMOYETKY OBPAYYHCKOI NMEPUOAQA 3044 12.222.578 23.410.724
3. NO3UNTUBHE KYPCHE PA3fUKE NO OCHOBY NPEPAYYHA FrOTOBWHE 3045 256.962 370.178
N. HETATUBHE KYPCHE PA3MUKE MO OCHOBY NPEPAYYHA TOTOBWUHE 3046 216.154 299.354
J. TOTOBUHA HA KPAJY OBPAYYHCKOI NEPUMOQA
( 3042-3043+3044+3045-3046) 3047 13.501.827 12.222.578

lMpamehe HanomeHe 08 cmpaHe 10 do 67 cy cacmasHu 0e0 08UX (hUHAHCUJCKUX u3eewimaja.
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HUC A.L0. - HadhtHa mHaycTpuja Cpbuje, HoBu Capg

HanomeHe y3 ouHaHCKjCKe U3BeLUTaje 3a FTOANHY KOja ce 3aBpluna Ha AaH
31. peuembpa 2019. roauHe

(Ceu usHocu cy uzpaxeru y PC 000, ocum ako Huje dpyzadquje HasHayeHo)

1. OMWTE MHOPOPMALIUJE

OTBOpEeHO akyuoHapcko Apywteo HadtHa uHgycTpuja Cpbuje, Hosu Cag (y garsem TekcTy: HdpywTBo), je
BEPTUKANHO WHTEerpucaHa HadTHA KOMNaHwja Kkoja npeTtexdHo nochyje y Penybnuum Cp6uju. OcHoeHe
akTuBHOCTK JpywTea obyxsaTtajy.

. UcTpaxusame, passoj M NpoU3BOAHY CMpoBe HadhTe M raca,
° Mpoussoawy HathTHUX AepuBaTa,

. TproBvHy HachTHUM AepuBaTMMa ¥ racom U

. Mpounasoaky 1 TPrOBUHY ENEKTPUYHOM €HEPrjoM.

OcTtane akTUBHOCTH OogHOCe ce Ha npo,qajy ocTannx Nnpou3eoda n ycnyra.

OpywTBo je ocHoBaHo Opanykom Bnage Penybrniuke Cpbuje og 7. jyna 2005. roguHe. OaHa 2. cdebpyapa
2009. roguHe Macnpom HoedT je peanusosao kynoBuHy 51% ocHOBHOr kanutana Opywrtea yime HUC a.a.
nocraje 3asucHo apywrteo NAC lNacnpom Hbedta. Y Mapty 2011. roguHe y cknagy ca Yrosopom o npoaaju v
kynosuHu akuuja JpywTea, NMAO Facnpom HbedT je peanvsosao KynoBuHy aoaatHux 5,15% akuwja uume je
nosehao ceoje yyewhe y BnacHUWTBY Ha 56,15%. Kpajwbu enacHuk [pywrea je NAO lacnpom, Pycka

depepaymja.

OpywTBO je perucTposaHo Kao OTBOPEHO aKUMOHApPCKO APYWTBO 4uje ce akuuje koTupajy Ha beorpaacko]
Bepaun.

Oeu cuHaHcKjckm usBewTaju ogobpeHu cy 04 cTpaHe reHepanHor gupektopa v 6uhe npeseHTOBaHM Ha
CkynwTurm akyuoHapa pagv ogobpasara.

2 nPErMe[ 3HAYAJHUX PAYYHOBOOCTBEHUX NONMUTUKA

21. OcHoBe 3a cacTaBrbatbe (hMHAHCUJCKUMX U3BeWTaja

MpunoxeHu HUHAHCU]CKA USBELLTAjU 3a rOQUHY Koja ce 3aeplumna 31. geuembpa 2019. roagvHe cacTasrbLEeHU
Cy Yy cknagy ca pefnesaHTHUMM 3aKkOHOM O PauyHOBOACTBY, KOjU 3axTeBa Aa (hWMHaHCWjckk w3sewTaju bygy
NpUNpemMrLeHr y cknagy ca cBuMm npesegeHuMm MeRyHapoaHuM cTangapanma chuHaHcujckor ussellTaBama
(MC®W) kao 1 Apyrum nponucuma msgatMm of ctpane Munuctapctea dvHaHcuja Penybnuke Cpbuje. Ocum
nomenytor, 3akoH 3axTeBa ogpefeHa npukasvBara W ogpefleHn TpeTmaH payyHa W cTamwa, WTo uma 3a
nocnegvuy gogartHa oacTtynama og MCOW kao wro cneau:

) OpywtBo je oBe chuHaHCKjcke u3BewWTaje cacTasuio y dopmarty NponucaHoM o cTpaHe
MuHucTapcTea dmHaHcuja Penybnuke Cpbuje,
. .BaHbunaHcHa cpeactea u obaeese” ¢y npukaszanHu Ha obpacuyy bunaHca crawa. OBe cTaeke no

aeduHuuuju MCOU He npeacTaerbajy HU cpeficTBa HU obaBese.

CxogHo TOME, NPUNOXEHU MUHAHCWICKUW M3BELWTau Ce He MOry cmartpatv (OUHaHCHCKUM U3BelITajuma
cacTaBlbeHUM Y NOTNYHO] carnacHocT ca MCOU.

CacraBrbatbe UHaHCH|CKUX M3BeLTaja y cknagy ca 3akoHoM o paudyHosogcTBy Penybnuke Cpbuje saxtera
NPUMEHY M3BECHWX KIBYYHUX pavyHOBOACTBEHWX npoueHa. OHo, Takofe, 3axTesa Aa PykoBoacTBO KopucTu cBoje
npocyfiuBame y NnpuMeHn payyHoBoAacTBeHuX nonutuka [pywrea. Obnactu koje saxreBajy npocyfjusare Beher
cTeneHa unu sehe crnoXeHocTH, ogHocHo obnacT y KojuMa npeTnocTaBke U NPOUEHE UMajy MaTepujanHu 3Haua]
3a uHaHcwjcke nsseLTaje obenoaakeHn cy y HanoMeHn 3.

Ha paH notnucuBama (UHAHCUjCKMX W3BelTaja, UeHa cupoBe Hadd)Te y OAHOCY Ha UeHy Ha aaH 31,
geuembpa 2019. roguHe onana je ca 66,765 YC[/66n na 56,170 YCL/66n. PykoBoAcTBO npaTu cUTYauunjy Ha
TPXULITY U NPUNpeMa pasnuyuTe cueHapuje y ogHOCY Ha CBaKy 3HauajHy NpoMeHy LeHe HagTe.

Y o63up cy y3eTu ceu porafaju HakoH AaTyma usBeluTaBaka HacTanu HakoH 31. geuembpa 2019. roauHe go 26.
thebpyapa 2020. roguHe, kaaa cy oBU MHAHCU]CKM U3BeLLTaju oaobpeHn.
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HWC A.L. - HacptHa uHAaycTpuja Cp6uje, Horn Cap

HanomeHe y3 huHaHCHjCKe U3BewWwTaje 3a roaMHy Koja ce 3aBplUMNa Ha AaH
31. geuembpa 2019. roauHe

(Ceu usHocu cy usp_a)KeHu y PCL 000, ocum ako Huje Opyzaduje HazHa4eHo)

2.2 OcHoBe 3a npunpemy

MpunoxeHn hvHaHCH|CKKW U3BELUTAjM CacTaBIbEHU CY MO MPUHUMNY WCTOPMWJCKOr TPOLWKa ocuM 3a oAapeheHa
huHaHcujcka cpeacTea U obaBese Kao W MHBECTMLMOHE HEKPETHUHE Koje Cy oaMepeHe no ¢hep BpeaHoCTy.

2.3. MU3BewTaBake 0 CerMeHTUMA

O nOCnNOBHWMM CErMEHTMMA M3BELUTaBa Ce Ha Ha4vWH Koju je AocnefdaH WHTEPHOM WU3BellTasawy 3a notpebe
Masxor goHocuoua oanyka (,[A0%). A0, koju je oaroeopaH 3a anokauujy pecypca u oueHy nepcopmaHcu
onepaTuBHMX cerMmeHarta, duHe Opbop gupextopa v Casetopaswu opbop [eHepanHor gwvpektopa. [NaBHu
UHAOMKaTOp 3a oueHy nepdopMaHcu onepaTtuBHux cermeHaTta je EBITDA koja ce Ha perynapHoj 6aszn nogHocu
rA0. Nogauu o uMoBUHM M obaBesama cermeHarta ce He npesenTyjy 1O Ha perynaproj 6asu.

24, CezoHcKe onepauuje

OpyLWwTBO Kao LenuHa Huje cybjeKT ca uspaxeHUM ce3oHCKUM dnykTyadumjama.
2.5. MpepayyHaBake CTpaHUX BanyTa

(a) @yHkyuoHanHa u ganyma npuxkasusara

BunaHcHe cTaBke Koje cy ykibydeHe y duHaHCcujcke usBewTaje [pywTea ce BpenHyjy kopuwherweM sanyte
NpUMapHOr EKOHOMCKOI OKpyXeHa Y KojuMa eHTuTeT nocnyje (,dyHKkuMoHanHa BanyTta“). PuHaHcujcku
M3BellTaju cy npeseHToBanu y auHapuma (,PCAO"), koju npeactasrea hyHKUUOHANHY U NpPe3eHTaLuoHy BanyTy

Apywrea.
(6) TparHcakyuje u cmara

TpaHcakuuje y CTpaHoj BanyTu ce npepauvyHaBajy y yHKUUOHANHY BanyTy NPUMEHOM AEBU3KUX KYpPCEBa
Baxehyx Ha faH TpaHcakuuje WNW Ha fAaH npoueHe BPEAHOCTM ako Cy CTaBke MOHOBO oamepasaHe.
MMo3anTuBHE M HeraTUBHE KYpCHE Pa3nuKe HacTane W3 W3MUpeHa TakBMX TpaHcakuwja W M3 npepadvyHa
MOHeTaphux cpefcrasa v obapesa M3paXeHUX y CTPaHWM BanyTama Ha Kpajy nepwoaa, NpusHajy ce vy
6unaHcy ycnexa.

Mo3uTuBHE U HeraTueHe KypCHe pasnuke KOje HaCTajy no OCHOBY Kpeauta WU rotoBuHe W FOTOBUHCKUX

eKkBuBaneHaTa W OCTanWx MOHeTapHuX cpeacTaBa W ofaBesa npukasyjy ce y BunaHcy ycnexa y OKBUpY
noauuuje ,PUHaHCKUjckU Npuxoaun/cpuHaHcujckn (pacxogu)”.

2,6. Hematepujanna cpeactBa

(a) JluyeHue u npasa (KoHYecuje)

3acefHo cTeueHe nuueHUe uckasyjy ce no UcTopujckoj HabaeHoj BpeaHoCTU. JluleHUe umajy orpaHuyeH Bex
Tpajatba U uckasyjy ce no HabasHOj] BpeAHOCTH YMarbeHOo] 32 akymynupaHy aMopTu3auunjy. AMopTusaluja ce
obpayyHaBa NpMMEHOM NPOMOpUUOHanNHe MeToge, Kako 6K ce TPOLUKOBM NULUEHUM pacnogenvnu y TOKY
HUXOBOr npouereHor Beka ynotpebe.

NuueHue n npaBa ykbydvyjy Npasa Ha UCTpaxueaka M NPOW3BOAHY HadTe W NpUpoAHOr raca, koja ce
amopTu3yjy y cknagy ca ycnosuma ofpefieHe nuyeHue.
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HanomeHe y3 cpuHaHCHjCKe M3BeLWTaje 3a roAUHY Koja ce 3aBpwwnia Ha gaH
31. npeuembpa 2019. roanHe

(Ceu usHocu cy uzpaxeHu y PCA] 000, ocum ako Huje Opyzaduje HasHa4YeHo)

(6) Cocpmeep

Ospe npe cBera cnapajy Tpowxoeu umnnementauuje (CAIM) padvyHapckor codpTBepa. CTeyeHe nuueHuUe
pavyHapckux codTBEpa KanuTanusyjy ce y M3HOCY TPOLLKOBA HacTanux y cTularwy W CTaBibarky y ynotpeby
cochTREpA.

OBU TPOLLKOBMW C& aMOPTUA3Yjy TOKOM HMXOBOr npouexweHor Beka ynotpebe (go 8 roguHa).
27. CpeacTtBa 3a npouzBoAkbYy HapTe M raca
(a) Cpedcmea 3a ucmpaxusare u nPoUeHLuearhe

OpyLLTBO KOPUCTU METOAY KanuTanusauuje TPOoLLKoBa YCnelHUxX nCTpaxuBarka (the successful efforts method) 3a
notpebe pauyHosoacTBEHOr O0yxBaTama CPeACTaBa 3a UCTPRKUBAE U NpoLieknBake (MUHepanHux pecypca).

HabaBHa BpeAHOCT cpefcTaBa yKbyyyje U3Hoc nnaheH 3a notpebe cruuara nuueHuun 3a obaersarke nocnoea
vcTpaxveaka v paseoja.

CpepcTea 3a ucTpaxueare 1 npoUeruBake (MUHEPANHWX pecypca) YKbyuyjy:

. Tpouwkose nsschetra TonorpadCKkuX, reonoLKMX U reohusnykMx CTyamnja, Kao M TPOLWKOBE CTULAa
npasa Ha UMOBUHY NOMORY Koje ce u3BoAe NOMEHyTe CTyauje;

. Tpollkose noceaoBama v YyBarka HegOBPLUEHUX PECYPCa;

. HakHagy 3a npyxeHy ycnyry 6e3 o63upa Ha pesynTtaTte uctpaxueaka (Bottom hole contribution);

. HakHagy 3a npyxeHy ycnyry camo y cnyvajy T3s. ,cyee” OywotuHe (Dry hole contribution) 1

. Tpowxkose Byliera U onpemMarba 6yLoTuRa.

TpolwkKoByM HacTanu y npouecy npoHanaxewa, cThuarba M dopMmuparba pesepBu KanuTanuayjy ce Ha CBako
Hanasvwrte nocebHo. Kaaa ce komepuuwjanHe pesepBe MUHEpAanHUX pecypca NoTBpAe, KanuTanucaHu TPOLUKOBM
Ce pacrnopersyjy y OKBupy CTaBKe UCTpaxusawre. AKO ce KoMmepuuwjanHe pes3epBe He NOTBpAe, TPOLLKOBU ce
uckasyjy kao pacxoa. Tpollkosu ByLIOTUHE HacTanu y CBPXY UCTpaxuBara NEXWWTa MUHEpPanHuxX pecypca u
HakHage ucnnaheHe no ocHoBsy yrosopa Koju npeasufa HakHagy 3a npyxeHy ycnyry 6e3 obsvpa Ha pesynrate
ucTpaxviearba (Bottom hole contribution) n yroeopa koju npeasufja HakHagy camo y crnyuyajy T3B. ,cyee” OyLOTUHE
(Dry hole contribution) npuBpemeHo ce kanutanusyjy y cknagy ca MeToAOM Kanwutanusauuje TPOLWKOBa YCneLuHUX
ucrpaxueara (successful efforts method) n TpeTupajy kao cpencTea HadTe 1 raca y OKBUpY CTaBke HeKpeTHWHE,
nocTpojeta U onpema.

TpolwkoBu WaBofera TonorpadCckux, reonolKUX U recusmdkux CTyamja, kao v TPOLIKOBM CTulara npasa Ha
uMoBMHY nomohy Koje ce uM3Boae NOMeEHyTe CTyAuje, MPUBPEMEHO Ce CMaTpajy CacTaeHWUM AeNoM cpeacTasa
HathTe ¥ raca AOK ce MUHepanHe pesepBe He NoTBpAE, Kao U [OK Ce He NMOTEPAM Aa Cy OHE KOMepuujanHo
ucnnartvee.

Ako pesepee Hucy npoHafleHe, Bpwm ce nposepa obesBpefewa cpeactaBa 3a WCTpaxusamwe. AKO cy
npoHafeHn yrr-OBOAOHWLM W aKo, HaKOH Aarbe NpoueHe koja Moxe ga npegeuRa Bywere aogaTtHUX
ByHapa/bywoTuHa, nocToju seposaTtHoha Aa ce OHM MOry WCKOPUCTUTW Yy KOMepuujanHe cBpxe, TPowKoeu he
HacTaBWTW A& ce wuckasyly kao cpeAcTeo HadpTe W raca cBe AOK NOCTOjU 3ajoBorbaeajyhn/KOHTMHyMpaH
nporpec y npoueHn KoMepLujanHe UCNIaTuBOCTU YriboBOAOHUKA. CBW TPOLLKOBM KOjU Ce wCKasyjy Ha oBakae
Ha4YuH Noanexy TEXHUYKO] U KOMepLUWjanHoj NpoBEPK, NPOBEPU OA CTpaHe PYKOBOACTBA, Kao ¥ NpoBepu Aa nu
je gowno [0 ymaweha tUXOBe BPeAHOCTH, M TO HajMawe jegHOM roAvlitbe, pagu NoTepAe 4a joll yBek
nocToju Hamepa y nornegy passoja, OfHOCHO kopulhetba norepfeHe BpearocTW. Kaga To Huje cnyua;,
TPOLLIKOBW CE OTNYUCY]Y.
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HWUC A.0. - HacdhtHa uHaycTpuja Cpbuje, Hoeu Capg

HanomeHe y3 (puHaHCUjCKe N3BeLUTaje 3a FOAUHY Koja ce 3aBpLiMna Ha gaH
31. peuembpa 2019. roauHe

(Csu usHocu cy uspaxenu y PCL 000, ocum ako Huje Opyzayuje Ha3Ha4YeHo)

OcTanu TPOLUKOBWU UCTpaXuBatba Ce KCKa3dyjy Kao pacxod Y MOMEHTY HacTaHKa.

CpefCTBO 32 UCTpaXuBake Y NpoueHMBake (MUHEPANHUX pecypca) He Knacudukyje ce BULLE KaO TaKBO
Kaga Ce TexHU4YKa W3BOALVMBOCT U KOMEpuWjanHa MWCNnaTtMBOCT EKCTPaKuWje MUHepanHor pecypca mory
AokaszaTw. lMpe pexknacudukauuje cpeacTsa 3a UCTpaxXuBame M NPoUeH:MBake BpLIKW Ce npoBepa Aa nu je
powno no obeaspefera U cBaku rybutak no ocHoBy obesspefiersa ce uckasyje.

(6) Pa3seoj ocHosHUX U HeMamepujannHux cpedcmaesa

TpowkoBu pa3Boja HacTajy 3a notpebe pgobujamba npuctyna yTepheHum pesepsama W 3a noTpebe
obesbehuBara cpeacTea 3a uasnavenwe, obpagy, Npukynrbame U cknaguwTerne HadTe U NPUPOAHOr raca.
TpowkoBn passoja obyxeaTajy Tpowkoee OywoTuHa koje ,AoHoce” yTBpheHe pesepse YU Tpolkose
NpPOU3BOAHUX NOCTPOjersa.

U3pgaum 3a uarpagiy, MHCTanauujy unu koMmnnetupamwe WRMpacTpykTypHux objekaTta, Kao LWTo ¢y nnatgopMe,
HacbToBOAM M Bywere Komepuwjanio ncnnatmenmx HathTHUX BYLIOTWHA CY KanuTanw3oBaHU Yy OKBUPY OCHOBHWX
cpefcTaBa y npunpemu npema uxosoj npupoan. Kaaa je passoj Ha ogpefieHOM HachTHOM NOSbY 3aBpLUEH, BpLIW
Ce NpeHOC Ha OCHOBHa cCpefcTBa HaMereHa Npou3BoAkW. AMopTusauuja ce He obpadyHasa y Toky nepuoga
pazeoja.

(8) Cpedcmea 3a npou3sodry Haghme U 2aca

CpepcTea 3a npoussoarsy Hadire U raca ofyxeaTajy CpeacTBa 3a UCTPaXWBake U NPOLEHY, Kao KW TPOLUKoBe
paseoja, NoBe3aHe ca NPoWU3BOAHOM NOTBPHEHNX PE3EpBH.

() Amopmu3sauuja

Ha ocHoBHa cpeacTsa/Hemarepujania ynararma HamerbeHa npow3soArl HadTe M raca npuMmerbyje ce metoga
amopTuzayuje npema ydmHky. AMopT#3aunja npema yduHKy ce 3acHumBa Ha notepheHuM pesepsama, a TO Cy
pesepee HadTe, raca W ocTane MUHEpanHe pesepeBe 3a Koje ce npouewyje Aa he Butn HagokHaheHe u3
noctojehux cpeacraea, kopuctehu nocrtojehe nocrnoeHe meTtofe. HadbTta u rac ce cmaTpajy nNpousBefenruM y
MOMEHTy Mepera Ha ,Custody Transfer-y wnu MecTuma npogaje Ha n3naszHUM BEHTUIMMA pe3epBoapa Ha
HahTHUM norLuMa.

() O6esspehusame — Cpedcmea 3a ucmpaxueare U NpoueHy

TecT obesBpehera cTUUarka Npasa Ha UCTPKUBAHE Ce BPLUM YBEK Kada NnocToje uHavkatopu obesspehena. Y
cepxy TecTa obesspeferba, TPOLLKOBU CTULAHa NpaBa Ha UCTpaXusare, Kojy cy npeaMeT npoueHe, rpynuwy ce
3ajefHo ca nocTojehnm jeauHuLama koje resepully nobut npemMa reorpacckom nogpydjy y kojem ce Hanase.

(e) Obesspehusarwe — NomepheHa ocHosHa cpedcmea U HeMamepujarniHa ynazarba HamereHa npou3sodibU
Hagbme u 2aca

Tect obesspehersa noTepheHnX OCHOBHUX CpefcTaBa/HeMaTtepujaninx ynaratba HaMeteHUX Npo3BoaHbMN HadTe
v raca ce BpLUM YBEK Kafa NocToje MHOMKATOPW 44 je KWroBoACTBeHa BpeaHOCT HeHaaoKHaavBa.

[yéuun no ocHoBy obezspefleba Ce NPU3HA)y ¥ MUBHOCY Y KOME KHbUroBOACTBEHA BPEAHOCT npemallyje
HafoKHaavey BpedHoOCT cpedcTBa. HapokHaguea BpegHocT je Beha o chep BpegHOCTH CpeacTsa ymarbeHe 3a
TPOLWKOBE Nnpogaje ¥ BpeaHocTW y ynoTpebu. 3a cepxy npoueHe oGesspefera, cpedcTBa cy rpynvcaHa Ha
HajHUXEeM HABOY Ha KojeM je moryhe naeHTUUKoBaT HORYaHE TOKOBE.
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HWUC A L. - HadhtHa unayctpuja Cpbuje, HoBu Cag

HanomeHe y3 puHaHCHjcKe n3BelwTaje 3a roaMHy Koja ce 3aBpuwuia Ha AaH
31. aeuem6pa 2019. roguHe
(Ceu usHocu cy uspaxeHu y PC/] 000, ocuM ako Huje Opyeauuje HasHayeHo)

2.8. HekpeTHuHe, nocTpojera U onpema

Oa paHa ocHuBamwa, BpegHOBakE HEKPEeTHWUHA, NOCTPOojeka M onpeme Bpwu ce no HabaBHO] BpegHOCTH
yMareHOj 3a UCrpaBke BPEAHOCTK NO OCHOBY aKyMynupaHe amopTusauuje u obesspefiena, rge je notpebHo.
HabaeHa BpeaHOCT yKkibyuyje TPOLWKOBE KOjU C& MOTy AUPEKTHO NpunicaTti Habasum cpeacrsa.

HakHagHw Tpowikosu ce ykrbydyjy y HabasHy BpefHOCT cpeAcTBa unu ce nNpusHajy kKao nocebHO cpeacTso, Y
3aBUCHOCTW Of TOra WTa je NPUMEeHrbUBO, caMo kada nocTtoju BepoeartHoha aa he [pywTteo y BygyhHocTu
UMaTh EeKOHOMCKY KOpMUCT 04 TOr CpeACTBa W aKo CEe HeroBa BpegHOCT MOXe NOoy3AaHOo YTBPAWUTHW.
Kiuroso[cTeeHa BPEAHOCT 3aMerneHOr CPeACcTBa ce WCKhbkaea. CBU Apyru TpowkoBu Tekyher ogpxasatba
TepeTe bunaHc ycnexa nepuoaa y KOMe cy HacTanu.

3emrouLUTE M YMETHWYKA fena ce He aMOopTU3yjy. AMopTH3auunja apyrux cpeactasa ce obpayyHaBa npuUMeHom
nponopunoHanHe metofe kako 6u ce pacropeawna tbuxoBa HabasBHa BpEAHOCT 4O HUXOBE peaunayanHe
BPEAHOCTH TOKOM HUXOBOT NPOLEHEHOT BEKa Tpajatba, U To:

Onuc Bek Tpajara
paheBuHCcku objekTu 10 - 50
MawwuHe v onpema

- MpouseogHa ¥ NpeHocHa onpema 2-35

- Hamewraj 3-10

- Boanna 5-25

- PauyHapwm 3-10
Ocrtano ~ 3-20

PeanayanHa BpedHOCT 1 kopucHW Bek ynoTpebe cpeacTea ce pesuaupajy, v no notpebu kopuryjy, Ha aaTym
cBakor bunaHca ctama.

KwuroesogcteeHa BpeAHOCT cpeacTtea CBOAM Ce oAMax Ha Herosy HaAOKHaguBYy BPREAHOCT YKONUKO je
KburosogcTeeHa spenHocT Beha og werose npouekeHe HagokHaaunse BpeaHOCTH.

JoBuuu u rybuun no ocHoBy oTyhewa cpenctsa yTephyjy ce kao pasnuka vamelly HoBYaHor npunuea w

KWroBOACTEEHE BPEAHOCTM W WUCKadyjy ce y OunaHcy ycnexa y okeupy Octanux npuxopal/(pacxoaa)
(Hanomere 35 n 36).

2.9, 3akynm

PayyrosodcmeeHa nonumuka npuMerseHa y 2019. 2o00uHu,_ 00 uHuuujanHoz damyma npuMmeHe MCOU 16
wJakynu”

OpywTBO 3aKkynrbyje pasnuyute kaHuenapujcke npocTope, cknaguwra, MmanonpogajHe objekTe, onpemy w
MOTOpHa BO3Wna. Yrosopu o 3aKkyny cy obuyHo 3akrbyyeHu Ha WMKCHU Nepuog anv Mory umartu onuujy
npoayxetka. O ycrnoBuMa 3akyna ce nperosapa Ha nojeAuHa4YHOj OCHOBW T YrOBOPW CazpXe LIMPOKY nanerty
pasnuuuTUX ycnoea.

flo duHaHcujcke 2018. roanHe, 3akyn HEKpeTHWHA, NocTpojela U onpeme je 6uo knacupukoBaH UMK Kao
dMHaHCKCKM MNW Kao onepaTueHu 3akyn. lNnahawa no onepatuBHoM 3akyny (6e3 6uno kojux noacTuuaja
3akynogasua) ce Benexe y ykynHoM peaynTtaTy IMHeapHOM METOAOM TOKOM nepuoaa 3akyna.

On 1. janyapa 2019. roguHe, 3akynu ce npusHajy kao npasBo Kopuiwhera cpefcTaBa W KOpecnodeHTHa

obaBesa Ha faTyM Kaja je MMOBWHA KOja je MpeAMeT 3akyna AocTynHa 3a ynotpeby op ctpaHe [Opywrea.
Ceako nnaharse 3akyna je noperbeHo namefly obaBese ¥ cuHaHcujckor Tpowka. PUHAHCKHjCKU Tpoluak ce
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HUC A.0O. - HacbTHa mHaycTpuja Cpbuje, Hoeu Can

HanomeHe y3 dhuHaHCUjCKe n3BelwTaje 3a roanHy Koja ce 3aBpliMna Ha gad
31. neuembGpa 2019. rogute
' (CGL_I u3Hocu cy u3pa)KeHuy—PC£_I 000, ocum ako Huje Opyeayuje HasHa4eHo)

npu3Haje y W3BELUTa)y O YKyNnHOM pesynTtaTy TOKOM nepuoja 3akyna nNpUMEHOM KOHCTAHTHE nepuoauyHe
KamaTHe cTone Ha npeoctanu canfo obaeesa ceakor nepuoda. lNpaso kopuwherwa cpeacTaBa ce aMopTusyje
TOKOM nepuoda kpaher of BeKa Tpajarba WUMOBUHE WNKW Tpajara 3akyna NUHeapHOM MeToOoM. YKOMuKo je
roToBO CUrypHo aa he [pywTBo UCKOPUCTUTU MOryRHOCT KynoBuHe, npaso kopuwheta aMmopTusyje ce TOKOM
Beka Tpajatba cpeactasa. AMOpTU3aumMja cpeacTasa pavyHa ce NMHeapHOM MEeTO4OM TOKOM NpoueHeHOr BEKa
Tpajara Ha cnefehu HavmH:

Bek Tpajawa y roguHama

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

CpefctBa u obasese Koje NPOUCTUYY W3 3aKyna ce MNOYEeTHO OAMEPABajy NPUMEHOM METoAe cajallibe
BpegHocTh. Obapese No OCHOBY 3akyna yKibyuyjy HeTo cafaluky BpeaHocT cneaehux nnahawa sakyna:
e chukcHUX nnahawa (ykrbydyjyh n nnahawa koja cy y CywtuHU DUKCHA), ymaweHo 3a 6uno Koje
noTpaxueare NoACTUUAja 3aKyna
s BapujabunHux nnahawa 3axyna koja Cy 3aCHOBaHa Ha MHAEKCY Wnv CTonu
e U3HOCa Koju ce odekyje Aa he 6uTu nnaheH oA cTpaHe 3akynua y OKBUpY rapaHuuje npeocrane
BpeAHOCTH
e  W3BPLUHE LEHe onuunje KyNoBUHE YKOMUKO je 3aKkynay Yy pasyMmHOj mepu curypad ga he uckopucTuTu Ty
onuujy, u
s nnahama neHana aa npekua 3akyna, ako ycrnoBu 3akyna ykasyjy Aa he sakynay n3spumTi Ty onuujy.

Mnahara 3akyna cy guckoHToBaHa kopuwherem kamaTHe cTone cafgpXaHe Yy 3akyny. YKONMUKO Ta cTona He
Moxe BUTn yTepfheHa, KOPUCTU Ce UHKPEeMEeHTanHa KaMaTHa cTona 3afyXxusama 3akynua, OQHOCHO cTona Kojy
Bu 3akynay Mopac fa nnaTtu 3a nosajMrbuBamke cpencrasa noTpebHux 3a gobujartbe MMOBMHE CIUYHE
BPEAHOCTHU Y CMTMYMHOM EKOHOMCKOM OKPYXeHY W Ca CIIMYHMM YCIIOBUMA.

Mpaeo kopuwhetsa cpeacTaBa o4MepaBa Ce Ha OCHOBY TPOLLKOBA Koju ce cacToje og cnegeher:
e W3HOCa NOMeTHOr ogMepasara obasesa 3a 3akyn
e Buno kor nnahata 3akyna WIBPLUEHOr Ha AaH UMK npe AaTyMa roYeTKa 3akyna ymareHo 3a 6uno koje
NpUMIbeHe nogcTuuaje sakyny
e  BWUNO KOF NOYETHOr AMPEKTHOr TPOLLIKA, U
s TpoLWKoBa Bpahata Y NPeTXOQHO cTabe.

Mnahara Be3aHa 3a KpaTKOpPOYHE 3aKyne W 3aKyne CpeacTaBa Mane BPeAHOCTW Ce NPW3Hajy Ha NUHeapHo]
OCHOBY kao TPOLUaK y W3BELITAjy O YKYMHOM peayntaTty. KpaTKkopouHu 3akynu cy 3akynu ca Tpajarem 12
mMeceum unu mare. VIMoBUHY Marne BpeAHOCTU YMHY padyHapcKa ofipema U MakK KaHLenapwjcky HamewuTa;.

PayynogodcmeeHa nonumuka npumerseHa 00 31. deuembpa 2018. 2oduHe

3akyn nog ycnosuma nog kojuma [JpywTBO CYLUTMHCKW NPEy3vMa CBE PU3WKe M KOPWUCTW O BNacHMLWITBA
knacudukyje ce kao cuHaHcujcku 3axkyn. [IpUnMKOM nNoyveTHOr npu3Haeaka CPEACTBO NO4 3aKyNnoM ce
opMepaBa No BpeOHOCTU HUXOj of Herose dep BpeaHOCTU M cajallibe BPeaHOCTU MUHMManHux nnahama
3aKynHuHa. HakoH NOYeTHOr npusHaeamwma CPEACTBO Ce payvyHoBOACTBEeHO ofyxeaTta y cknagy ca
oproeapajyfiom payyHoBOACTBEHOM MOSUTUKOM.

OcTanu 3akynu cnaaajy y kateropujy onepaTMBHUX 3aKyna Tako Aa ce CpefcTea NoA 3aKynoM He MpuaHajy y

6unaHcy cTawa [Odpywrsa. YkynHa nnahaka No OCHOBY 3akyna uckasyjy ce Ha TepeT GunaHca ycnexa 3a
rofuHy 1 TO Ha NPONOPLMOHaNHOj OCHOBU TOKOM Nepuoaa Tpajakka dakyna.
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(Ceu usHocu cy uspaxeru y PCL 000, ocum ako Huje O_pyaaqﬂje Ha3HayeHo)

210. Ymamere BpeaHOCTU HechMHAHCUjCKMX cpeacTaBa

CpepctBa Cca HEOrpaHMYEHUM KOPUCHMM BEKOM ynoTpebe He noanexy amopTusauujy u TecTupajy ce Ha
ymMameHte BpefHOCTU jeHOM roguiie. 3a cpeacTBa Koja noanexy amopTu3auuju TecTupame Ha yMmamehne
HUX0BE BPEAHOCTH BpLUM ce Kaaa Aorafaju unu usMermeHe OKOMHOCTU YKaxy Aa KHWUIoBOACTBEHA BPEAHOCT
moxaa Hehe 6UT Hapgokkaagmsa. 'ybuTak 36or ymamera BpegHoOCTU ce Npuskaje y BUCMHW M3HOCa 3a Koju je
KUroBOACTBEHA BpeAHOCT cpeacTsa Beha o weroese HagokHaause BpeaHocTU. HagokHagusa BpedHocT je
BpeaHocT Beha og thep BpeAHOCTU CpefcTBa yMakeHe 3a TPOLUKOBE Npojaje unu BpegHocTV y ynoTpebu. 3a
CBpPXY NpoueHe yMahetba BpeOHOCTH, CPEACTBA CE rpynuily Ha HajHWXKUM HUBOMMA Ha Kojuma Mory fga ce
yTBpAe OABOjEHW NPEeno3HaT/bMBW HOBYAHW TOKOBWM (jEAVHMUE KOje reHepuwy roToBuHy). HedwHaHcwujcka
cpeacTBa, OCUM FYABWNA, KOA KOjUX je OO0 40 yMarseta BPedHOCTW Ce PEBUAMPaEjY Ha CBaku W3BELUTajHK
nepuecp 3bor moryher yknparwa egekata ymarerwa BpegHoCTH.

2.11. WHBecTULUUOHE HEKPEeTHHUHe

WHBecTUUUOHE HEKpeTHUHE ce ApXe paauv 3apafe of 3aKkynHuHe wnu paau nosehama kanutana, vnv pagu u
jegHor v gpyror.

NHBECTULMOHE HEKPETHWHE ce NpeTexHOo cacToje o GeH3MHCKMX CTaHwua M nocnosHux ofjekata gatux y
3aKyn Ha Nepuoa NPeko roguHy aaHa.

MHBecTUUMOHa HEKpeTHMHA ce uckasyje no dep BpeaHocTU. MNpomeHe dep BpeLHOCTU Ce NPUsHajy y OKsupy
OcTtanux npuxoga/pacxoga. (HanomeHa 35 u 36).

HakHagHu uspaum ce kanutanusyjy camo kapa je eeporatHo aa he 6yayhe exoHOMCKe KOPUCTM NOBe3aHe ca
TUM u3fauuma npunactu [JpywiTBy M Aa Mory noysgaHo fa ce usmepe. Ceu octanu Tpowkosu Tekyher
ofpXaBara TepeTe TPOLIKOBE nepuoaa y koMe HactaHy. Kana vHBECTUUMOHY HEKPETHUHY KOpUCTU HeH
BNacHUK, OHa ce peknacudukyje Ha HEeKPETHUHE, NOCTpojera U ONPEMY, U HEHA KHUIOBOACTBEHA BPEAHOCT
Ha AaH peknacudukauuje nocTtaje weHa saTeyeHa BpedHOCT koja he ce Haaaroe amopTuU3osaTH.

2.12. ®DUHAHCHUJCKN MHCTPYMEHTH

(a) KmyyHu mepmuHu

dep BpegHoCT je UeHa koja 6u buna HannaheHa 3a npogajy MMOBMHE, ofHOCHO nnaheHa 3a npeHoc obagese y
peaoBHOj] TpaHCakuuju usameRy yyecHUKa Ha TPXULWTY Ha gatym ogmepasawa. Hajborenm pgokas dep
BPEOHOCTU je UeHa Ha akTUBHOM TPXULUTY. AKTMBHO TPXKWLUTE je OHO TPXWLUTE Ha Kome ce TpaHcakuuje ca
UMOBMHOM W ofaBesama oABMjajy AOBOILHO 4YecTo U y obumy xoju obesGefyje uHcbopMauuje 0 LeHama Ha
KOHTUHYWUPAHO] OCHOBM.

dep BpegHOCT (PMHEHCWJCKUX MHCTPyMEeHarta KojUMa Ce TPryje Ha akTMBHUM TPXUWTVMMa ce ogMepaea kao
npon3Bog KoTUpaHe LeHe 3a nojeguHy MMoBUHY unu obaseay u Bpoja uHCTpyMeHaTa koje cybjekaT noceayje.

TexHuKe NpoueHe BPeaHOCTH, Kao LUTO CY MOAENN ANCKOHTOBAHOr HOBYAHOr TOKA WM MOLENW 3aCHOBAHMU Ha
HeaaBsHUM TpaHcakuvjama uamelly HesaBUCHUX CTpaHa UM Ha pasmaTpaky uHaHCKHCKuX nojaraka cybjekta
Y KOjU ce MHBeCTUpa, KOpUCTe Cce 3a oAMepaBatke ep BpeaHocTH ogpeleHnx (hUHaHCHJCKMX MHCTpyMeHaTa
3a Koje HUCY [OCTYNHe eKCTepHe UH(bopMaLMje O TPXKULLHUM ueHama.

Tpowkosu mpaHcakuujfe CY MHKpeMeHRTanHu TPpOLUKOBU KOjM ce AUPEeKTHO MOry npunucaTtu ctulamwy, nsaaBamby

unu otyRewy UHAHCK]CKOr MHCTPpYMeHTa. MHKpeMeHTanHW Tpolak je Tpowak koju He 6w HacTao pa ce
TpaHcakuuja HUje aecuna.
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(Csu usHocu cy uspaxenu y PCL] 000, ocum ako Huje dpyezavtije HazHavyeHo)

AMOpmuU308aHU mMpoilaKk jecte WU3HOC Yy KOMe je (DWMHAHCWjCKM UHCTPYMEHT Buo npuaHaTt npu NOYETHOM
npu3HaBaky, yMaweH 3a 6uno koje oTnnare rnaesHuue, nnyc obpayynarta kamara, a y cny4ajy huHaHcujckux
cpejcrasa, ymakeH W 3a Buno koja pesepeucara 3a oyekuBaHe KpeauTHe rybuTke.

(6) Knacudburayuja u odmepagarbe
OpywTBo Knacudukyje csoja duHaHcujcka cpeacTea y cnegehe kateropwvje ogmepasama;

- OHa Koja ce HakHagHo oamepasajy npema cpep BpeaHocTi (BUNo Kpo3 ocTany yKYNHU pe3yntaTt unu
Kpo3 BunaHc ycnexa) u
- OHa Koja ce ogMepasajy Npema aMOopTU30BaHOM TPOLLKY.

Knacudwukauvja s3aBucu of nocnoBHOr moaena cybjekta 3a ynpaBrbame (OUHAHCH|CKKMM CpeacTBMMa W
YroBOPEHMWX YCNoBa HOBYAHUX TOKOBA.

Peknacudukaunja UHAHCUJCKUX WHCTPYMEHATa Ce BplKM Camo oHAa kada Acfe 40 NpoMeHe NOoCnoBHOr
MoZena 3a ynpasrbame nopTdonumjom y uenuHn. Peknacudukaynja nma npocnekTues i edekaT n BpLun ce of
no4yeTka NPBOr W3BELITAjHOr NMepuoAa HAKOH NPOMEHe MOCMOBHOr Moaena. [pyWwTBEO HWje MeHano Ceoj
NOCNOBHY MoAEN HU y Tekyhem KU y ynopedHOM nepuoay, Te HUCY BplueHe HUKkakee peknacudukaymje.

Mpu noYeTHOM npuzHaBamwy, ApywTBO oAMepaBa GUHaAHCWU|CKO CPeACTBO Npema HeroBoj dep BpeaHOCTH,
Koja je, y cnyyajy chUHaHCUjCKUX CpeAcTaBa Koja ce He oamepaBajy no thep BpeaHOCTHU Kpo3 GunaHc ycnexa,
yeehaHa 3a TpaHCakuuoHe TPOLUKCBE KOjU ce AUPEKTHO nNpUNUCyjy cTuuarwy UHAHCWjCKUX cpeacTaBa.
TpaHcakunoHn TpolkoBM (DUHAHCUJCKUX CpeacTaBa Koja ce ogmepaeajy no dep BpeoHOCTU Kpo3 GunaHc
ycrnexa npukasyjy ce kao pacxogu nepuopa y bunaxcy ycnexa. Hakon noyeTHOr npusHasara, pe3epBucare
3a ouekuBaHe KpeauTHe rybuTke npudHaje ce 3a UHaHCHjcKa CcpeacTsa Koja ce oaMepaBajy no
amMopTU30BAHOM TPOLUKYy U ynarawa y AYXHUYKE WHCTPYMEHTE KOjU ce oAgMepaBajy no ¢ep BPegHOCTU Kpo3
ocTanu ykynHu pesyntar y3pokyjyhu HenocpegHu rybuTak.

AyxxHuyku uHempymeHmu

HakHagHo oamepaBame OYXHUYKUX UHCTPpYMEHTa HPYUJTBa 3aBUCK o4 NOCMOBHOr moAdena 3a ynpasibake
WMOBWHOM U KapakTepucTuka HOBYaHOr Toka MMOBUHE.

MocnoBHU Mofen oApaxasa HauvH Ha Koju [pylTBO ynpasrba UMOBWHOM Y LIMMbY reHepucarba HOBYAHWX
TOKOBa, OAHOCHO Aa nu je unrb OpywTtea: (i) camo npukynibake YroBOPeHWX HOBYaHWX TOKOBA W3 MMOBKWHE
(Lapxarwe pagu npukynrbarba YroBOpeHUX HOBYAHUX TokoBa“) unu (i) nNpukynibawke Kake YroBOPEHUX
HOBYaHWX TOKOBA, Tako W HOBYAHWX TOKOBA KOjU CY HacTanv npoAajoM UMOBWHE (,apXate pagu NpuKynrbamba
YroBopeHux HOBYAHWX TOKOBaA U HOBY@HMX TokoBa of npogaje’) wunu, ykonuko HU (i) HW (i) Huje cnyua,j,
thuHaHcujcka cpeacTBa ce knacudukyjy kao geo ,Apyror‘ NocnoeHOr Mogena u ogmepasajy ce npema cep
BpPeAHOCTH Kpo3 BunaHc ycnexa.

®dakTopu koje [pylWwTBO pasmaTpa npunvkoM oapehsara NocnoBHOr Mogena obyxsarajy CBpXy M CTPYKTYpY
nopTchonuja, NPeTxoAHO UCKYCTBO O HAYMHY HannaTe HOBYaHWUX TOKOBA NPeAMETHE UMOBUMHE, HAYMH NPoUeHE
1 ynpaerbaka pu3uLmma, Kao 1 HaYWMH Ha Koju Ce NpaTu U3BpLUEH:E U YYMHaK AaTor cpeacTsa.

Y cnyyajy kaga NocnoBHW MoZen nogpasyMeBa ApXare UMOBWKRE paau NpUKynibarma yroBopeHUX HOBYEHMX
TOKOBa WUNWU ApXarwe pagu NpUKynibakba YroBOPEHUX HOBYAHUX TOKOBa W HOBYAHUX TOKOBa oA npoaaje,
ApywTBo npouewyje Aa N HOBYAHU TOKOBU NpPEeACTaBrbajy WCKbyuuso nnaharbe rnaBHUUE W Kamare.
[Mpunivkom ose npouexe, [pywTeo paamaTtpa Aa /il Cy YroBOpPeHU HOBYAHM TOKOBW Yy CKNagy ca OCHOBHWM
KpeAUTHUM yCnoBMMa, OOHOCHO Aa KamaTta camo obyxeara HakHady 3a KpeaWTHM PUsMK, BpeMEeHCKY BpegHoCT
HOBLA, Apyre OCHOBHE pU3UKe KpeauTuparwa v mapxy. [poueHa uckibyymsor nnaharba rnaBHULE W KamaTte
BPLUM C€ NPY MOYETHOM NPU3HaABaHKY UMOBUHE W HaKHAOHO Ce He BPLUM NOHOBHA NpoueHa.
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Opywreo Knacudvkyje cBoje AyXHUYKE UHCTPYMEHTE y TPW KaTeropuje ogmepasarba:

o AmopTU3OBaHM TpOwak: VMIMOBWUHA KOja ce APXW pagn NpuKynrbarwa YroBOPEeHUX HOBYAHMX TOKOBA,
npu YeMy TW HOBYaHW TOKOBW NpeAcTaerbajy uckibydumso nnahake rnaBHuUE M kKaMmaTe, ogmepaBa ce
no aMopTM30BaHOM TPowKy. Mpuxoq of kamarte of oBWMX UHAHCUJCKUX CpeacTasa je npuaHaT Kao
huHaHCUjcKn npuxop kopucTtehu Metoay edeKkTUBHE KaMaTHe cTone. buno koju gobutak unu ryéutak
Hactao ycnepa npectaHka NpuW3HaBawa Ce NpU3Haje AWMPEKTHO y BunaHcy ycnexa u npeacraeia
octane pobutke/(rybutke) 3ajeaHO ca NO3WTUBHUM U HEratuBHUM KypPCHUM pasnuvkama. [ybuuu no
OCHOBY yMatbetba BpeQHOCTH ce Npukasyjy 3acebHo.

e dep BpegHOCT Kpo3 ocTtanu ykynHu pesyntat (OYP): MmoBuHa Koja ce ApXM pafn NpuKynibama
YrOBOPEHUX HOBYAHWMX TOKOBA M NpoAadje (PUHAHCKjCKUX CcpeAacTaBa, Npu 4YeMy HOBYaHW TOKOBWU
VMOBWHE NpeacTaBrbajy UCKibyunBo nnahamwe rnaBHUUE M kamaTe, ogMepaBa ce No gep BpegHoCTH
Kpo3 OCTanu yKynHu pesyntaT. [lpomeHe y KHUroBOACTBEHO] BPEAHOCTU CE NPW3HAjy Kpo3 ocTanu
YKYNHW pesynTar, ocUM npu3aHaeakwa AobuTtaka v rybutaka no ocHoey obesspefiemwa, npuxoaa on
KaMaTa M MO3NTMBHUX M HEraTVBHWX KYPCHWX pasnuka, Koju ce npusHajy kpo3 BunaHc ycnexa.
Mpunukom npectaHka NpuaHasara (PUHAHCUCKOr cpeacTea, KymynaTueHu gobutak unu ryburtak, koju
je NnpeTxo4HO MpU3HAT KPO3 OCTanu yKynHu pesyntart, peknacudukyje ce U3 kanutana y gobutak mnu
rybutak v npusHaje ce kao ocTanu pobutak/(rybwtak). [Npuxon no OcCHOBYy kamaTa Ha o0Ba
hUHaHCHjCKMX cpeAcTasa ce nNpusHaje y okBupy UHAHCHUCKMX rmpuxoada, a oamepaBa METOAOM
echbekTuBHe KamartHe ctone. Mo3WTUBHE W HEraTMBHE KYpPCHE pasnyke WCKasyjy ce Kpo3 ocvanu
dobuTtak/(rybutak), oK ce TPOLIKOBU NO OCHOBY yMakeh-a Bpe4HOCTU NpuKasyjy 3acebHo.

s Oep BpegHoCT Kpo3 6unaHc ycnexa: MIMoBuWHa koja He ucnykwaBa YCrnoB 3a MNpu3HaBake npema
aMOpPTM3OBAHOM TPOLLKY UK hep BPEAHOCTU MCKA3aHO]j Kpo3 OCTanu yKynHU pesynrar oaMmepasa ce
npema cep BpegHOCTW uckasaHoj kpo3 bunaHc ycnexa. [Jobutak unu rybutak og Ay>XHWYKOT ynaramwa
koje ce HakHagHo ogmepasa npema cep BpeAHOCTU Kpo3 BunaHc ycnexa npuaHajy ce y 6unaHcy
ycrnexa W npeAacTaBbajy Y HETO BPEAHOCTU Y OKBUPY ocTanux Aobutaka/(rybuTtaka) y nepuogy y kome
Cy HacTanm.

FloToBMHAa W rOTOBMHCKM ©KBMBaneHTH. [OTOBMHA U TOTOBUHCKM ekBueaneHTu obyxsartajy Hos4yaHa
cpeacTea y bnarajriu, aenosunTe kog GaHaka no sufjersy, U OCTana KPaTKOPOYHa BUCOKO NUKBMAHAE ynaraka ca
pocnehem o TpU mecela wnu mame. [OTOBUHA Y FOTOBMHCKU €KBUBANEHTU KHUXKE Ce NO aMOpPTU30BaHOM
TPOWKY W3 pasnora wro: (i) Apxe ce pagu NpuKkynrbawa yroBOPEeHUX HOBYAHUX TOKOBA, NPU YEMY TU HOBYaHU
TOKOBMW NPEeACTaBrbajy UCKbYYMBO nnaharwe rnaBHULE W kamaTe M (ii) HUCY uckazaHu npema cep BpeaHoCTH
Kpo3 6unaHc ycnexa. CBojcTBa [O3BO/bEHA UCK/BYYMBO 3AKOHOM HEMajy yTulaja Ha NpoueHYy WCKrbyyusor
nnahama kamare 1 rnasHuLe, OCUM YKonuko Hucy obyxsaheHa yroBOpHUM yCHOBWUMA, TaKo Aa ce Ta CBOjCTBA
NpUMeEHYjy Yak U YKONUKO HakHaaHo gofje Ao U3MeHa y 3aKoHy.

MoTpaxnmBawa oA Kynaua W octana norpaxuBawa. [MoTpaxupara of Kynauya v ocrana noTpaxueaka
NO4YeTHO Ce NPU3HAajy npeMa (ep BPeAHOCTM U HaKHaAHO Ce UCKasyjy npema amopTU3OBaHOM TPOLLKY,
kopuctehu metody edhekTMBHE KamaTHE CToMe, yMaweHa 3a pesepBucamba 3a yMmamerhe BpegHOCTM.
MoTpaxusarwa o0f Kynaua npeacTaeBrbajy M3HOCe Koje Kynuw Ayryjy 3a npogate npoussoge w poby wnu
NPpyXXeHEe ycnyre y pefoBHOM TOKy MOCMOBawba. YKONMUKO Ce Hannarta oveKyje y poKy oA rogvHy AaHa unu
kpahe (MNW y TOKy pefoBHOr onepaTUBHOr LMKNyca NocrnoBamwa, YKONUKO OH Tpaje Aye), knacuukyjy ce kao
Tekyha cpeacTsa. ¥ cynpoTHOM, KnacuduKyjy ce kao cTanHa cpeacrsa.

Moszajmuue. Mo3ajMuLe ce NoOYeTHO NPWU3Hajy npema cep BPeaHOCTH, YMaHEHO] 38 HacTane TpaHcakuWoHe
TPOLUKOBE, M HakHAOQHO Ce WCKasyjy npemMa amMOopTW3OBaHOM TPOLUKY, KopuwheweM MeToge edekTusHe
KamaTtHe cTone.
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O6apeze npema aobaerbauuma n apyre obasese. OGasesze npema fobaerbavuma HacTajy kaga apyra
yrosopHa cTpaHa M3BpLUK cBoje obasese npema yrosopy, U NOYETHO Ce Npu3Hajy npema dep BpeaHoCTH, 40K
ce HakHafHO UCKasyjy npeMa amopTU30BaHOM TPOLLKY, kopuwhewem MeToae edyeKkTuBHEe KamaTHe cTone.
ObaBese npema Aobasreaunma npeacrasrbajy obasese nnahatka 3a poby unu ycnyre koje ce Habasrmeajy og
Aobaerbava y pefoBHOM ToKy nocnoBawa. Obasese npema pobasrbavnma ce knacudukyjy kao Tekyhe
obagese, ykonuko nnahawe gocnesa y poky oA roAuHy AaHa Whu Mawe (WK y TOKY PeaoBHOr onepaTUBHOr
LUKITyCa NOCNoBama, YKONMWKO OH Tpaje gyxe). Y CynpoTHOM, knacuchukyjy ce kao gyropodHe obasese.

BnacHuuku UHCMpyMeHmu

ApylwITBO HakHaAHO oAMepaBa CBa ynarakwa y BNacHWYKW kanutan no ¢ep BpeaHOCTH. YKONVKO PyKOBOACTBO
Apywitea ogny4u Aa ce cep spegHocT Aobutka u rybutka no oOCHOBY ynararea y BNacH4Ki kanutan npukaxe
y OcTanoM YKYyMHOM pesynraTy, HakoH MpecTaHka npu3HaBarba ynarawa Huje Moryha HakHagHa
peknacucukaymja gobutaka n rybutaka no OCHOBY hep BpeAHOBawa y Bunadc yecnexa. [AvenaeHae of Takeux
ynararwa v garoe ce NpusHajy y bunaHcy ycnexa kao octanu NpuxoA, kaja ce ycTaHOBM npaBo [pywTea aa
npuMKn ucnnaTy.

(8) Omnuc

OTnuc chuHaHCUjCKUX cpefcTaBa ce BpWM, Yy LEenocTu unu OenuMuyHo, kada [pywTso VCKOPUCTM cBe
MOryRHOCTM Hannarte U 3akrby4uu Ja He NOCToje pasymHa ouekusara fa je Hannaty moryhe uaspwuTtin. OTnne
npeacTaerba cny4vaj npectaHka npusHaeara. [OpywTBO MOXe OTnucaty bvHaHCujcka cpeacTea Koja cy M
Aaroe y npouecy npuHyAHe Hannate, Tamo rae [pylwTBO Nokylwaea Aa HannaTth CpeacTsa Koja YroBOPHO
noTpaxyje, MERYTUM, rae He nNocToje pasymHa ouvekneawa aa he HannaTta 6UTH U3spLLEHa.

() Mpu3Hasaise u npecmaHaK NpU3Hasara

PenoeHa kynosuHa unu npoaaja huHaHCU|CKUX CPEACTaBa Ce NPu3Haje Ha AaH TpaHcakuyumje, OAHOCHO Ha AaH
kana ce [pywTso obaBexe ga u3BpLWM KYNOBMHY Wnu npopajy cpegctea. [lpecTtaHak npuaHaBatba
dMHaHCHjcKMX cpeacTasa ce BpLUU MO UCTeKY NpaBa Ha HoBYaHe TOKOBE of, PUHAHCUjCKUX cpeacTasa, unu no
NPEHOCY WCTUX, MPU YeMy [ pyLUTBO NPEHOCK CYLLTUHCKN CBE PU3UKE U KOPUCTU OF BNacHULWITBEA.

duHaHcujcke obaBese npecTajy Aa ce npu3Hajy kaga ce 3aTeope (Tj. kaga ce obasesa yTBpfeHa yroBopom
M3MUPK, OTKAXE WS UCTEKHE HEHO BaXeHe).

PasmeHa koja ce spww usmeRy [IpyluTBa 1 meHnx npBOBUTHUX 3ajMoAaBala AYyXXHUYKUM MHCTPYMEHTUMA ca
3HaYajHO pasnNUUMTUM YCNOBUMA, kAo W 3Ha4ajHe u3MeHe ycnosa noctojehux rUHAHCUJCKMX MHCTpYMeHaTa,
pauyHoBogcTBeHO ce obyxsata kao rawewse npeobuTHe uHaHcujcke obaBese W Npu3HaBawe HOBe
tpuHaHcKjcke ofaBese. Ycnosu Cy 3HAYAjHO M3MEHEHU YKONMUKO Ce LAUCKOHTOBaHa cajalitba BpedHOCT
HOBYaHMWX TOKOBA NOJ HOBUM YCNOBMMA, yKiby4dyjyhu cBe nnaheHe HakHafne ymatbeHe 3a NpUMIbeHe HakHage,
W OMCKOHTOBaHa NO opurnHanHoj edeKTUBHOj KaMaTHO] cTonu, pasnukyje Hajmawe 10% oA AWCKOHTOBaHe
cagaluie BpeJHOCTM MPEeocTanux HOBYaHMX TOKOBA NPOUCTEKMX MO OCHOBY npBoBWTHE dpUHaHCHjcke
obaBese. YKONUKO ce pa3MmeHa AyXKHUYKUX MHCTPYMEeHaTa unu U3mMeHa ycnosa TpeTupa kao ykugamwe obasese,
CBU TPOLLKOBU WNWU HakHaAe HacTanu y Be3n ca WUCTUM Ce NPU3Hajy kao geo AoBUTU unu ryButka npuanKoMm
ykuaama. YKONUKO ce pasMeHa Ay>KHUUKUX MHCTpYMeHaTa Wi M3MEeHa ycnosa He TpeTupa Kao YKuAawe, CBU
TPOLWKOBW UMW HaKHaAe HacTanu y Be3n ce UCTUM Kopuryjy cafallkwy BpenHocT obaBese U aMopTusyjy ce
TOKOM NpeocTasnor Beka Tpajarma usMereHe uHaHcujcke obasese.

MsmeHe obasese koje HEMajy 3a nocneauuy vkuaamwe obaBese ce pavyyHOBOACTBEHO TpETURAjy Kao npoMeHa

npouyeHe, NpUMeEHOM KyMynaTtueHe ,,C&tCh-Up“ MeToae, OCUM YKONUWKo je EKOHOMCKa CYWTWHa pasnuke y
KibUrosoagcTeseHUM BpeAHOCTUMA NpUnucaHa Kanutansdnm TpchaKquama ca BnacHuyuma.
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(@) Modugpurayuja

[pywTeo noHekan W3HoBa fperoeapa, MNW Ha APYrM HaYUMH Mera YrosopeHe ycnoee huHaHCWjckux
cpeacTasa. [pywtBO npouekyje Aa Ny je U3MeHa YroBOpeHUX HOBYaHWX TOKOBA 3HayajHa, umajyhu y sugy,
usmelly octanor, cnegehe daktope: 3HavajHy NpoMeHy kamaTHe ctone unu noborbllawe ycnoesa KpeguTa,
KOjU Y 3HATHO] MEpU YTUMY Ha KpeAWTHW PU3UK NOBE3aH ca UMOBMHOM, UMW NaK 3HAYajaH NpOAYXeTaK poka
Bpahara 3ajma kaga 3ajMonpumal HeMa PUHaHCKjCKuX noTelkoha.

YKONWKO Ce U3MEHEHW YCMOBW 3HAYajHO pasnukyjy, npaBa Ha HOBYaHe TOKOBe of NpBOGUTHOr cpeacTea
uctuyy, u dpywteo npecrtaje ¢a npusHasaweM npBoOUTHUX (HUHAHCKJCKMX CpeacTaBa W BPLUA NPU3HaBahe
HOBOI cpefcTsa npema weroeoj dep spegHocTu. buno koja pasnuka usmely KibUroBOACTBEHE BPEAHOCTU
CpeAcTBa Yuje je npusHasawe NPecTano v pep BpeaHOCTU HOBOT 3HAYajHO W3MEHEHOT CPEACTBa CE NpUsHaje
y BunaHcy ycnexa, OCUM YKOMWKO ce CYLUTUHA pasfuke O4HOCU Ha KanuTanHe TpaHcakuwje ca BrnacHuuumMa.

(e) Obesepehene churaHcujckux cpedcmasa

Adpywrso yHanpepn npouewyje ECL (oyekuBaHW KpeOuTHU rybutak) no Ay>XHUYKUM MHCTPYMEHTUMA MepeHum
no aMopTU3OBAHOM TPOLWIKY W dep BpeAHOCTW KpO3 OCTanu pesynTar W npusHaje HeTo rybuTke No OCHOBY
obesppefierba Ha cBaku Aatym usBewrTaBarwa. Meperwe ECL ogpaxaea: (i) objekTuBHM M3HOC noHAepucak
BepoBaTtHohoM Koju ce yTBpfyje npoyeHoM oncera moryhux peaynTara, (ii) BpemeHcky BpegHocT HoBua 1 (iii)
CBE pasyMHe W pacnonoxuee MHdopMmaumje koje cy goctynHe 6e3 HenoTpeBHUX TpOLLKOBa M Hanopa Ha kpajy
cBakor uasellTajHor nepuwopa a Twdy ce npoTeknwx Aorafaja, Tekyhux ycnoea v npeaBuhennx Byayhux
ycroga.

HY>KHUYKM MHCTPYMEHTU KOjU ce Mepe NO aMOPTU30BaHOM TPOLWIKY W YrOBOPHA CpeAcTBa Ce Npukasyjy vy
B6unaHcy cTaka ymareHu 3a ouyekuBaHu kpeanTHy rybutak. 3a Ay>KHUUYKE UHCTPYMEHTE KOju ce Mepe no dep
BpEAHOCTU KPO3 OCTanM yKynHu pesynrar, NpoMeHe y aMOpTUM30B2HUM TPOLLKOBUMA, YMarbeHUM 33 O4YEKUBaHM
KpeauTHU ryGuTak, npu3Hajy ce y M3BelWTajy O YKyMHOM pesyntaTy a ocvarne npoMeHe KhUroBOACTBEHE
BpeOHOCTA Ce MpU3Hajy Yy OCTanoM YKYNHOM pesyntaty kao AobuuM yMmareHu 3a ryDuTKe no AYyXHUYKUM
MHCTPYMEHTUMA MEpPEeHUM no chep BPeOHOCTH KPO3 OCTanu YKyrnHW pesynTar.

- OnwTtu mogen obeaspefena dUHaHCKjCKMX cpeacTasa - TPOCTENeHN MOLEN

Apywrso npumetbyje TpocTeneHu mogen obesspeflewa koju ce 6asupa Ha npomeHama y KpeauTHOM
KBanuTeTy HakoH WHWUMWjanHor npuaHasawa. PUHAHCW|CKM UHCTPYMEHT KOjM Huje kpeauTHO obesspefeH npu
MHULUWjaNHOM NpU3HaBamy ce knacudukyje y Ctened 1. ®uHaHcujcka cpeacTea y CteneHy 1 umajy o4ekuBaHK
kpeauTHW rybutak Koju ce Mepu NO BPEAHOCTW jeAHAKO] Aeny O4YeKWBaHOr KpPeAUTHOr TryGuTKa TOKOM
LiIeNoKynHOr XUBOTHOr BEKa CPeAcTBa, KOjM je nocrneguua Moryhux pgorafaja Heusppllewa obaeesa vy
HapeAHWX 12 Meceuu UMK A0 UCTeKa yroBopa, YKonuko je Taj nepuog kpahu (,12-meceudun ECL®). Ykonuko
OpywTBo uaeHTUUKYje 3HauyajaH nopacT KPEAUTHOr pU3MKa HAKOH MHWUMWjanHOr npusHaBaka, CPeacTBO ce
pexnacucukyje y CTeneH 2 u weroe oMekuBaHn KpeguTHU rybuTak ce Mepyu Ha OCHOBY OYEKWBaHOr KpeauTHOr
rybuTka TOKOM LENOKYMHOr XUBOTHOT BEKa TOr CpeacTBa Tj. A0 UCTEKA BaXeh.a yrosopa anuv y3umajyhu y
063up oyekuBaHe aBaHce, ako noctoje (,ECL uenokynHor )KMBOTHOr Beka MHCTpyMeHTa").

Ykonuko Opywiteo yTBpAK Aa je huHaHCUjcKo cpeacTso KpeauTHO obeaspeheHo, cpeacTso ce peknacudukyje
y CTeneH 3 1 eros oueKkmBaHu kpeawTHW rybuTtak ce mepu kao ECL LenokynHor XXMBOTHOT BeKa.

Kapa ce aecdbunnile Heusspwere obasesa y cepxy yTBpfuBarka pusnka o HacTaHka Heuaeplierma obasesa,
OpywTtso npumetbyje gechuHuuM)y Hensspluerwa obaBesa koja je gocnenHa ca gecuHuunjoM kopuwheHoM 3a
WHTEPHO Ynpasibatbe KPEAUTHUM pPU3MKOM 32 perneBaHTaH (BUHAKCUJCKM MHCTPYMEHT MW pasmaTtpa
KBanuTatueHe uHaukarope (Ha npumep, hUHaHCHjcKe KOBEHAHTE), Kaaa je TO NPUKNagHo.

Y CcBpXy Mepema OYeKMBaHMX KpeauTHUX rybuTaka, npoueHa OYekWBaHMX HOBYAHMX MarbKoBa OApXaBa
HOBYaAHE TOKOBE O4YeKUBaHe M3 KonaTepana W Apyrux WHcTpymeHarta obesbeflersa kpeauTa KoOju cy Aeo
YroBOPHMWX YCNOBa U KOjU ce He npusHajy nocebHo.
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OpylwiTBO npusHaje W3HOC oHeKMBaHMX KpeaUTHUX rybuTaka (Mnu KX yknaa) y UsseLlTajy o yKYNnHOM pesynrary,
kao poBurtak unu rybutak no ocHory obaepehiera.

- MojegHocTaBrbenn npucTyn obesspefiery noTpaxuearba v NOTPaXuBama No OCHOBY MU3NHra

OpywTBO NpUMetbyje nojeAHOCTaBILEHN NPUCTYN 3a NOTpaxuBala of Kynaua W noTpaXusakba No OCHOBY
NA3VHra ¥ Mepw pesepBucatba 3a rybuTKe y W3HOCY KOjM je jeaHaK OMEeKUBaHUM KPeAUTHUM rybuuuma TOKoM
UENOKYNHOT KMBOTHOT BEKA.

OpylwITBO KOPUCTU MaTpULy pesepsucara MPUINKOM W3padvyHaBarba OYMEKUBaAHWMX KpeauTHUX rybutaka no
OCHOBY noTpaxwusama of kynaua. [pyLTBO KOPWUCTU UCTOPUjCKE KpeauTHe rybuTtke (KopurosaHe Ha OCHOBY
Tekyfinx nogaTaka Koju ce mory yo4uty kako 6u npukasanu edekte Tekyhux ycrnosa w npegsuhara Byayhux
ycnoBa) 3a noTpaxusara oA Kynaua kako 6u npoueHmna 12-meceyHe odekuBaHe KpeawuTHe rybutke wnu
OuYeKuBaHe KpeauTHe ryBruTke TOKOM LIENOKYMHOr XXUBOTHOr Beka (PUHAHCH|CKUX CpeacTaBa, CXOAHO TOME LWwTa
je npuMeHBLUBO.

Kb MroBoACTBEHA BPEOHOCT CPEeAcTBa Ce yMmarmyje kopuwherem pauyHa ucnpaske BPEOHOCTM a BUCUHA
rybuTka ce npusHaje y m3BewTajy O YKYNHOM pesynTaTy Y OKBMpY NpoAajHWX, ONWTUX M aaMUHUCTPATUBHMX
TPOLLKOBA.

MN'y6uun no ocHoBy obeaspeferba Ce yKMAa)y Kpo3 U3BELLTA) O YKYNHOM Pe3ynTaTy YKONMKO ce M3HOC rybuTka
no ocHoBy obeazBpeferba CMakbW a TaKBO CMakere Ce MoXe npunucatv aorahajy koju je HacTaoc HaKkoH
npusHasamwa obesspehema.

213. 3anuxe

3anuxe ce UckKasyjy No LUEeHU KowTakwa Unu No HeTo NpogajHoj BpeAHOCTU y 3aBUCHOCTM OA TOra Koja je Huxa.
LleHa kowTara ce ytephyje npUMeHOM MeToAe NOHAEepUCaHOr NPOCEYHOr Tpowka. LeHa kowTarwa rotoBux
npousBoga U NPOW3BOAHKE Y TOKY obyxBaTa TPOLKOBE yTpPOLUEHE CUPOBWHE, AWPEKTHY pagHy cHary, octane
OVpeKTHe Tpolkoee 1 npunaaajyhe pexujcke TPOLLUKOBE NPOU3BOAHE (3aCHOBaHE HA HOPMAanHOM Kopuwwhekry
NPOW3BOAHOr KanayuTeTa). Y UeHy KOowTaka yyuHaka [pylutea HUCY YKIbyYeHU TPOLLKOBU NO3ajMIbuBaba.

HeTto npopajHa BpeAHOCT je npouekweHa npojajHa Uera y yobuuyajeHOM TOKY nocrioBaka, yMakeHa 3a
npunagajyhe eapujabunHe Tpowkoee npogaje. TecTupawe yMawerha BPeAHOCTW 3anuxa, Kao Ha npumep

pezepBHWX genoea, ycnepn owTeheHOCTU UMW 3acTapenocTu ce BplUM KeapTtanHo. Mybuuu ycneg ymamera
BpEeAHOCTH ce NpuUsHajy kao Octanu pacxogu (Hanomena 36).

214. BanGunaHcHa cpegcTBa u obaBeze

BanbunaHcHa cpeactsa/obaBese ywbydyjy: martepuwjan npuMmibeH Ha obpagy v gopaay w octana cpeacTea
Koja HWCYy y BnacHAWTBY [OpywTBa, notpaxvsara/obaBese no MHCTpymeHTMMa obesbeflera nnaharwa kao
WTO Ccy rapaHuuje v gpyru obnuum jemcrsa.

2.15. OcHoBHM KanuTan

OpylwTBO je perucTpoBaHO Kao OTBOPEHO akuuoHapcko Apywreo. O6uuHe akuuje ce knacuduKyjy kKao OCHOBHK
kanuTtan.

216. 3apapa no akumju
OpywTeo uspavyyHaBa 1 obenofarbyje OCHOBHY 3apady no akuuju. OcHoBHa 3apaga no akuuju obpadyHaea ce

AerbereM HeTo AobuTka KojU Npunaja akuMoHapuMa, MMaouumMa obuyHUX akuvja OpywTBa, noHAepucaHuM
npoceyHum BpojemM oBUYHNX akumja EMUTOBAHUX Y TOKY nepuoga.
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217. Pe3sepBucata

Pesepsucatba 3a obHaBrbakbe U OvyBabe XUBOTHE CPeAUHe U CyACKe CnopoBe ce npuaHajy: kaga OpywTso
uma noctojefy sakoHcKy MnKn yroeopHy obaBesy koja je pesynTart npownux gorafaja; xapa je y sehoj mepu
BepoBaTHuje Hero wTo TO Huje Aa he nogmupere obaBese M3UCKMBATY OANWMB CPEACTaBa; Kada Ce MOXe
noysaaHo npoueHuTu usHoc obaeese. Pesepeucara ce He npusHajy 3a 6yayhe nocnosHe rybutke.

Kaga nocroju ogpehenu 6poj cnuunnx obaeesa, BepoaTHoha aa he nogmupere obasesa M3UCKMBATM OONUB
cpepncraBa ce yTephyje Ha HUBOY TUX KaTeropwja kao uenuHe. Pesepsucarwe ce npusHaje Yak U ornga kaga je
Ta BepoBaTHONa, y ogHocy Ha 6uno kojy o obasesa y UCTOj kKaTteropwju, mana.

Pesepeucare ce ogmepasa no cafallti0j BpeAHOCTH U3gaTka noTpebHor 3a namupere obaBese, NPpUMEHOM
OWCKOHTHe CToMne npe nopesa Koja ogpaxaea Tekyhy TPXULIHY NPOLEHY BPEeAHOCTV 3a HOBaU U pU3UKe
noeesaHe ca obasesom. lMoeehawe pesepBucarca 300r UCTEeKka BpPEeMeHa Ce UCKasyje kao Tpolwak
pesepeucara Ha TepeT Gunanca ycnexa [pywrsa.

2.18. Tekyhu n oanoxeHu nopes Ha JO6GMUT

TpolUKOBU NOpesa 3a nepuod yKIbydyjy Tekyhu u ognoxenu nopes. MNopecka oBaeesa ce npuaHaje y GunaHcy
ycnexa, v3y3eB W3HOCA KOjU Ce OAHOCHM Ha CTaBKe AWPEKTHO MpwaHaTte Yy kanutany. Y ToM chiyyajy ce u
oANoXeHa nopecka obaBesa NpusHaje y kanuTany.

Tekyhn nopes Ha gobuT ce obpavyHaBa Ha gatym BunaHca cTawa Ha ocHoBy Baxehe 3akoHCke nopecke
perynatuee Penybnuke Cpbuje rae [OpywtBo nocnyje M ocTBapyje onopesuBy pnobut. PykoBoacTBO
NEpWOAUYHO BpLUM MPOLEHY CTaBKW CaAdpXKaHUX y MOPECKOj NpujaBW Ca CTAHOBULUTA OKOAHOCTU Y KOjuma
npUMemn-uBa Nopecka perynatusa NoANEXe Tymauetsy, U BpLUM pe3epBucare, ako je NpMMEpEHo, Ha OCHOBY
M3HOCA 3a Koje ce odekyje aa he 6utn nnaheH NOpeckuM opraHuma.

OpnoxeHu nopes Ha AoBUT ce npusHaje kopuwhewem MmeTope obasesa, 3a NMPUBPEMEHE pas3nuKe Koje
HacTaHy u3MeRly nopecke oCHoBUUE cpeacTaBa W obaBe3a W HUXOBUX KHWUIOBOACTBEHMX W3HOCA Yy
duHaHcrjckum  ussewTtajuma. MeRyTum, ykonuko opnoxeHn nopes Ha AobwuT, nog ycnosoMm Aa Huje
pavyyHoBoAcTBEHO ofyxeaheH, NPOUCTEeKHe W3 UHUUWjanHOr npu3HaBaka cpefcTBa unu obasese y Hekoj
Apyroj Tpakcakuuju ocuM nocnoBHe koMmOuHauuje kOja y TpEeHyTKy TpaHCakuuje He yTude HW Ha
padyHOBOACTBEHY HU Ha onope3nusy 4obUT unu rybutak, Taga ce oH pavyyHoBOACTBEHO He ofyxeara.

OpanoxeHu nopes Ha f4obUT ce oaMepaBa npema NOPecKUM CTonaMa (M 3aKOoHY) Koje Cy Ha CHasw Ha AaTym
funaHca cTawa U 3a Koje ce oyekyje ga he GuTh npuMereHe y nepuogy Yy kome he ce oanoxeHa nopecka
CpefcTBa peanusoBaTh WKW ognoxeHe nopecke oGaBese U3IMUPUTH.

OpnoxeHo NOpecko CpeacTso Ce Npu3Haje camo A0 M3HOCA 3a Koju je BepoBaTHo aa he Byagyha pobut 3a
onopeausate 6UTY pacnonoxuea u ga he ce npuespeMeHe pasnuke M3MUPUTKA Ha TepeT Te JobuTu.

2.19. TMpumarba 3anocrneHux

(a) Oobasese 3a neH3uje

Opywtso WMa nnaH gedpuHUCaHux AonpuHoca 3a neHsuje. [OpywTBO wu3aBaja AonpuHoce y ApYLTBEHe
neHsuoHe coHgose Ha obasesHoj ocHosu. Kaga cy aonpwHocu ynnahenw, [pywTBo Hema aarby obasesy
nnahama gonpuHoca. JJonpuHOCK ce Npu3Hajy Kao TPOLUKOBW NpuMara 3amnocnieHux oHAa kaga gocnejy 3a
nnahawe. Buwe nnaheHn JonpuHOCK Ce NpU3Hajy Kao CPelcTBo y U3Hocy koju je moryhe pedyHaupatu nnv y
M3HOCY 3a KOju ce cMamyje byayhe nnahawe obasesa.
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(6) Benegpuuuje 3anocneHux degbuHucarHe KonekmusHUM y2080pOM

Opywreo obesbeRyje jybunapHe Harpage, npumatba NPUMKOM NEH3MOHUCaba W oCTana NpuMama y cknagy
ca KonekTusHum yrosopom o paay. [lpaso Ha oBe HakHage je oOWYHO YCNOBI/LEHO OCTajakbeM 3anocneHor
nuua y cnyxbu o crapocHe rpaHuue ogpefleHe 3a neHsvoHucawe OAHOCHO O OCTBapera MWHUMAanHOr
paaHor cTaxa. OyekneaHy TPOLLKOBW HABEAEHMX HaKHafa ce pasrpaHu4aBajy TOKOM nepvoaa 3anocnema.

AkTyapckn pobuum m rybuum Koju NpoOMCTMYY M3 WUCKYCTBEHMX KOpeKUMja U NPOMEHA Y aKTyapCKuMm
NpeTnocTaBkama KisMXe Ce Ha TepeT MMM Yy KOPUCT KanuTana y OKBUPY W3BewTaja O YKYMHOM OCTanom
pesynTaty y nepuody y kome cy Hactanu. Oee obasese ce npouewyjy Ha rogulleM HWBOY Of CTpaHe
He3aBUCHUX akTyapa NpyMeHOM MeToda NpojekToBama no jeAnHuUmn npasa. Capawra BpegHocT obaeese no
OCHOBY AeduHUCaHUX nNpuMara yTephyje ¢e AWUCKOHTOBaweM npouereHux Byayhux roTOBMHCKMX ucnnaTa
NPUMEHOM KamaTHuX cTona Ha obeesHmuUe v gpxasHe 3anvce Penybnvke Cpbuje koje cy uckasaHe y BanyTv y
kojoj hie obasese 3a neHsuje Butu nnaheHe u koje umajy pok gocneha xoju npubnnxHo oarosapa poKosuMa
gocneha nosesaHux obasesa.

(8) boHycu 3anocnenux

Apylwiteo npusHaje obasesy n Tpowwak 3a BoHyce Ha OCHOBY OLEHe UCNyhetba NoCTaBIbeHNX LUIbeBa CBakor
3anocneHor. [IpyliTBO npu3Haje pesepeucame y cnydajy yroeopeHe obaBesde MNM ako je paHuja npakca
cTBOpMNa ussedeny obaeesy.

Kpajem 2017. roawHe, [Lpywrtso je sanoyeno Hosu Tporoguwiten (2018-2020) nporpam noacTunaja
pykosogmoua komnaHuje koju he 6utn G6asnpary Ha OCHOBY peanusauuje NoCTaBbEHNUX KIbYUYHUX MHAMKaTopa
edukacHocTu ("KIMK"} (HanomeHa 23).

2.20. Mpun3Hasame Npuxoaa o4 yroeBopa ca Kynuuma

OpywTBo npu3sHaje NpuxoA oA npoaaje HadTe, HaTHUX AepuBaTa, raca u Apyrux npousBoAa U ycnyra, kaaa
M3BpLIK yroBopeHy ofaeesy W kaga ce WU3BpLUM NpeHOC KoHTpone Hag pobom u ycnyrama. Kog sBehuHe
yroeopa, KoHTpona Haf pofom unu ycrnyrama npenasu Ha kynua y oapefeHoj Tayku y BpeMeHy W HakHaja
noctaje 6esycnosHa jep je camo noTpebHo ga npohe oapeheHo Bpeme npe Hero WTo focne Ha Hannary.

Mpuxoa ce npusHaje y M3HoCy UeHe TpaHcakuwje. Liena TpaHcakuwje npeacTaBrba M3HOC HakHaje, 3a Kojy
ApywTBo o4Yekyje Aa UMa Npaso y 3aMeHy 3a NPEeHOC KOHTpone Hag yroBopeHom pobom unu ycrnyrama Ha
Kynua, nckrbydyjyhu nsioce koju cy Hannahexun y ume tpehux nuua.

Mpuxop ce npukasyje ymarbeH 3a nopes Ha AoAaTy BpedHOCT, akuuay, noepahaje, pabate u nonycTe.
(a) [llpuxod 0d npodaje — senenpodaja

OpywTBo npousBogu v npofaje HachTy, NeTpOXeMUjCKe NPou3Bode, TEYHU MNPUPOAHM rac W ENEKTPUUHY
eHeprujy Ha TpxuwTy Benenpogaje. Mpuxoa oa npoaate pobe ce npu3Haje kaga [pyLUTBoO npeHece KOHTPOny
Hag poGoM, oAHOCHO Kafa je poGa ucnopyyeHa Kynuy, Kynay CTekao nyHa AUCKpeuuoHa npasa Hag pobom v
He nocToje HeucnyweHe obaBese Koje MOry yTvLaTu Ha npuxeatawe poBe og crtpave kynua. Mcnopyka ce
Huje Aoroagmna cee AoK ce poba He UCMopyYM Ha Ha3HaYeHo MECTO, JOK Ce PU3MK 3acTapeBara W rybuTtka He
npeHece Ha BENETProeua, U CBe AOK WM BENETProsal He NpUXBaTv NPOU3BOAE y CKIady ca KynonpoaajHUM
YroBOpPOM, WIM HE WUCTEKHY POKOBM 3@ Npuxeatamwe pobe, unu gok Apywrteo He Gyae umano objexkTusHe
foKase fa Ccy CBU KpUTepWjyMu 3a npuxsaTtare pobe ucnymeHu.

Mpuxoan op npoAaje ca nomycTuMa ce Npu3Hajy Ha OCHOBY LieHe HaBeAeHe y YroBopy, yMmareHe 3a

npoLekeHe nonycre Ha konuvuHy. Mpw npouexun u ogpefuBary NONYCTa, KOPUCTU CE NPETXOAHO MCKYCTBO,
ynoTpefom MeToAe ouekusaHe BPeAHOCTM, @ MPUXOA Ce NpU3Haje camo Yy Mepu Yy Kojoj NocToju BUcOKa
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BepoBaTtHoha fa Hehe gohu go 3sHavajHor ykupawa. ObasBesa no ocHoBy pedyHAauuje ce npusHaje 3a
oJeKkuBaHe NonycTe Ha KoNuuuHy oaoGpeHy KynuuMma Ha OCHOBY Npoaaje peanwu3oBaHe A0 Kpaja M3BeLuTajHor
nepuopaa.

Cmatpa ce Aa Huje npucyTaH HujefaH enemeHT duHaHcupara nowTo ce Npofaja BplUM Y3 KpeaWuTHW POK
OTNNaTe y cKnagy ca TPXKULWHOM NpaKcoM

MNoTpaxuBare ce npuskaje no ucnopyuu pobe, jep je To MOMeHaT kaga HakHaga nocTaje GesycnosHa, M
notpebaH je camo NPOTOK BpemeHa Ao Aocneha Ha HannaTy.

(6) Tpuxod od npodaje pobe — manonpodaja

Apywreo nocnyje npeko naHuya BeHauHckux nymnun. [puxos op npogaje pobe ce npusHaje kaga OpywTeo
npoga npoussod Kynuy. Y Mmanonpogajm ce obuvHo poba nnaha roToBUHOM UMM KPEAUTHOM KapTWULIOM.
ApyLuTBO HYAM KynUy noAcTUUaje npeBacxogHo y hopMU Nporpama 1ojanHoCTU KOjU CY ONUCAHW Y OAErbKY T).

(8)  lpuxod 00 enekmpuyHe eHepauje

ApywiTeo npoaaje enekTpuyHy EHEprujy Ha KpaTkOpOYHOj U AYrOopOYHOj OCHOBU, NOAR YrOBOPHUM YCNOBUMA KOj!
cy onwrenpuxsaherHu y eHepreTckoj MHAYCTpUin (NpuMeHoM BunatepanHux TEPMUHCKWX CTaHAapAU30BaHUX
onwTux cnopasyma Esponcke denepauuje tprosaua eneprujom (,EFET"). Hajsehun aeo npoaaje ce ogeuja Ha
TPXULUTY Ha Benuko 6e3 cTpyKTypupaHe TproeumHe.

Y cknagy ca yroBopeHuM YCMoBWMMA, YKONWKO [pyLUTBO o4ekyje Aa (hWU3NYKM WCMOPYUM YrOBOPEHY KONMMUUHY
eneKTpUYHE eHepruje, Npuxod ce y (UHaAHCHJCKMM U3BelLTajuMa npuaHaje Ha OpyTO OCHOBU y TPEHYTKY
ucnopyke. Cee yrosopeHe obaBese Cy UCMyHEHE Y TPEHYTKY BPEMEeHa Y KOMe Kynal OCTBapu KOHTPONy Haa
npeaMeToM YroBopa, 0AHOCHO JpyLUTBO U3BPLUM CBOjy YroBopeHy obaseay.

(n lpozepam nojanHocmu Kynaya

Jpyw T80 Hyan Nporpam nojanHocT y OKBMPY Kora Kynuu cakynibajy HarpagHe NoeHe 3a U3BpLUEHe KyMNOBUHE,
4Yume ocTBapyjy nonycT Ha HapegHe kynosuHe. puxod of HarpaaHWX NoeHa ce npusHaje Kada ce NoeHu
UCKOpUCTE UMW Kafga WCTEKHY HaKOH WMHWUWjanHe TpaHcaxumje. Llena TpaHcakumwje ce anouwpa Ha npogaty
poby W Ha HarpagHe NOoeHe Ha OCHOBY HUXOBE NOjeAuMHauHe npogajHe speArocTU. pusHaeake yrosopHe
obaBe3e 3a HarpagHe MoeHe BpLUKU ce y TPEeHYTKy npoaaje. YroBopHe obaBese Koje NpoucTuuy M3 nporpama
nojanHocTu Kynaua cy npukasase y Hanomernu 29,

() Mpuxod 0d kamama

Mpuxoa Of kamare ce NpusHaje Ha BPEMEHCKM NPONOpUMOHANHO] OCHOBU MPUMEHOM MeToae edekTusHe
KamaTHe CTOMe NO OCHOBY CBUX AYXKHWYKMX MHCTPYMEHAaTa, OCUMM OHUX MUCKaszaHUX no cep BpeaHOCTU Kpo3
6unaHc ycnexa. OBa MeToAa pasrpaHuuaBa, Kao 4eo Npuxoaa o4 kamare, CBe HakHage npuMmrbexe uamehy
YrOBOPHUX CTpaHa, Koje Cy cacTasHU Aeo eheKTUBHE KaMaTHe cTone, CBe ocTane npemuje unu nonycre.

Mpuxoa oA KamaTe Ha AY>HWYKE WHCTPYMEHTE Nno (hep BpedHOCTM Kpo3 BunaHc ycnexa, obpadyHaTr no
HOMWHAHO] KAMATHOj CTOMKW, NPU3Haje ce Kao huHaHCcKjckn Nnpuxoa y bunaHcy ycnexa.

Mposusuje koje cy cactaBHM Aeo edeKkTUBHE KamaTHe cTone obyxeaTajy npoBusuje koje pyliTso npumMu nunu
nnatu y BE3nM ca eMUCHUjOM unu cTuuaweM UHAHCHjCKOr cpedcTBa, Ha MpUMeEp MpOBM3Wje 3a NpPOLEHY
KpeauTHe cnocoBHOCTH, NpoUeHy U eBUAeHLUMW]y rapaHuuvja unu cpeactasa obesbefemna, nperosapare ycnoea
MHCTPyMEHTa UNu 3a obpany AoKyMeHaTa TpaHcakuuje.

Mpuxon oa kamarte ce ofpadvyHaBa npuMeHOM edekTWBHe KamaTHe cTone Ha OpyTo KiWroBOACTBEHY
BpeaHOCT PUHAHCKjCKor cpeacTea, ocum (i) oMHaHcujckux cpeacTaBa kojuMa je KpeguTHU KBanuTeT foropLuaH
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(Ctenex 3), 3a koje ce npuxop oA Kamate obpauvyHaBa NpUMEHOM etheKTUBHE KamaTHE CTOME Ha HUXoB
amMopTU30BaHK TPOLUAK, YMakeH 3a pesepBucak2 32 o4YekuBaHne kpeauTHe rybutke u (i) KynrbeHux wunu
cTedyeHUx puHaHeujckux cpeactasa obesBpefleHUX y MOMEHTY vHUUMjarnHor npusHasama, Koj Kojux ce
npeobUTHa KPeAUTHO KOpUroeBaHa epeKTMBHA KamaTHa CTona NPUMEHsYje Ha aMmopTU3OBaHN TPOLLIAK.

2.21. Pacnogena guBuOeHaun

Pacnoagena aMeugeHav akuuoxHapuma [pyliTBa ce npusHaje kao obaBesa y nepuody y KojeM Cy akuuoHapu
Opywrea ogo6punu guenaeHae.

2.22. Kanutanuzaumja TpowWKoOBa NO3ajMIbUBatba

TpOLLKOBU NO3ajMIbUBAKA KOjU C& AUPEKTHO MOry NpUNMCaTv CTAlaky, M3rpagmwun Wnu uspagu cpeacrtaea,
koja ce He BpeaHyjy no cep BPeAHOCTU W Koja 3axTeBajy AyXW BpeMeHCku nepuog aa 6u 6una cnpeMHa 3a
nnaxupaHy ynorpeby unu npogajy (kBanucukoBaHa cpeacTsa) ce kanutanuayjy kao aeo HabasHe BpegHOCTH
TUX cpefcTaea. CBu ocTany TPOLIKOBW N03ajMibuBama Ce NPU3Hajy Ha TEpET pesynTaTa y Nepuoay y KoMme cy
U HacTanu.

3. KIbYYHE PAYYHOBOACTBEHE MPOLEHE U NPOCYBUBAIbA Y MPUMEHU
PAYYHOBOACTBEHUX NONMUATUKA

CactaBrbatke dhuvHaHcKjckux ussewrTaja y cknagy ca MCOWM zaxteBa ga pykoBOACTBO MPUMEHW U3BECHE
KIby4yHE pavyyHOBOLACTBEHE NpoLeHe W NpeTnocTaBke Koje YTWYY Ha uckalaHe UsHoce cpepcTtasa u obasesa,
ofenopaknBake NoTeHuMjanHux cpeacTasa U obaBesa Ha AaH M3BELUTaBara, Kao U Ha BUCUHY NpUXoAa W
pacxoia y W3BELTajHOM nepuoay.

PykoBoACTBO KOHTWHYMpaHO peBuaupa NoMeHyTe NpoueHe u npetnoctaBke no3usajyhu ce Ha npeTxoaHa
UcKycTBa M apyre aktope KOju ce OnpaBoaHO MOry KOPUCTUTH 3a notpebe npoueHe KiUroBoACTBEHE
BpeAHoCcTK cpefcTaBa u obaeesa. Kopekuuje payyHOBOACTBERUX NMPOLIEHA Ce MPU3HAjy y NEPUOAY Yy KoMe je
npoLueHa pesuaupaHa yKonuko npoMeHa yTude camo Ha Taj nepuos, OAHOCHO y nepuody y KOMe je U3BpLUEHO
pesvavpatbe U KacHUjuM nepuoguma, ako cy oba norofeHa.

Ocum npocyfmBara Koja yKrbydyjy npoueHe, pyKOBOACTBO BpWMW W Apyra npocyfueara y npouecy npumeHe
pauyHOBOACTBEHMX nonuTuka Jpywrea. [obujeHn pesyntatn MoOry ce pasnukoBaTu of NOMEHYTUX npoueHa
YKOIUKO C€ NpUMersyjy ApyraJyuje npeTnocTagke uu oKonHOCTH.

O npocyhuBatbMma W npoueHama Koje WMajy Haj3HaYajHWju yTUUa] HA M3HOCE nNpuUKasaHe Yy OBUM
dUHaHCKJCKMM U3BEWTaUMa U cagpXe pu3uK aa he npoyspokoBaTW MaTepujanHO 3HauvajHe Kopekuuje
KbMIroBOACTBEHWX BPEAHOCTY cpefcTasa U obasesa, 6uhie peun y garbem TekcTy.

3.1. MpoueHa pe3epBU HathTe U raca

Pesepee HachTe W raca ce He Mory ca u3BecHOWRy NPOLEHWUTU Te CYy WHXEHEepCke MpoLeHe NOMEeHYTUx
pesepBu nognoxHe Gyayhum pesusnjama. [ApywTBO npouewyje CBOje pe3epBe HadTe M raca y cknagy ca
nponucuma goHeTUM of cTparne Komucuje 3a xapTtuje og speaHoctu CALL (CELL) koju ce ogHoce Ha yTepheHe 1
noreHuujanHe pesepse. PayyHoBOACTBEHE Mepe (Kao LUTO Cy amMopTu3auuja, UCupnibuBamke 3anuxa U oTnuc,
kao W npouyeHe obeaspehewa) koje cCe 3acHUBajy Ha npoueHama noTepheHUX pesepBU NOANOXHE CYy
npoMeHama y 3aBUCHOCTHM of 6yayhux npoMeHa y npoueHama pesepeu HadTe v raca.

Y1BpfjeHe pesepee ce AecuHMLLY Kao NPOoUEHEHE KONUYMHE HadhTe U raca 3a Kojé reonoLKU U MHXEHEPCKM
nogauun ca NpuxBaT/LUBOM curypHowhy nokasyjy aa he y byayhum roguHama 6utu npugobuee Tj. Aa ce mory
UpneTM W3 MNO3HATUX NEXUWTa NpU NOocTojehMM EKOHOMCKUM ycnoBuma. Y nojeguHUM cnydajeBuma Guhe
notpebHa 3HauajHa HOBa ynarawa y AofatHe OywoTuHe u npateha noctpojewsa kako 6u ce omoryhuna
npouseoatba HadhTe U3 NomMesyTux pesepeun. 36or nocrojaa HEW3BECHOCTU U OrpaHWYeHe npupoae nogataka
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KOjU Ce& OQHOCU HA MeXULLTa, NPOoLeHe NOA3EMHUX PE3ePBU Cy TOKOM BPEMeHa Noanox)He NpoMeHama y ckrnaay
Ca HOBMM pacnoNnoXMBUM MHOpMaLnjama.

Pesepse HathTe ¥ raca AWPEKTHO yTWUUy Ha M3Hoce obenoaareHe y (hMHAHCH]CKUM W3BELLTajuMa, npe cBera Ha
amopTu3auujy, VCUpNbUBak-e 3anvxa U OTNKC, Kao M Ha TpolukoBe obesspehera.

AmopTu3aunja cpeacTaBa HaMerbeHUX NpousBoAtM HadiTe M raca NPUMEHOM METOAE jeAUHMLA NPOU3BOAHE
3a cBako HathTHO NOMbE BPLUW C& HA OCHOBY AOKa3aHUX paspafeHux pesepey 3a TPOLUKOBE paspage, 0gHOCHO
Ha OCHOBY YKYMHWX AOKa3aHWX pe3epBy 3a TPOLUKOBE HacTane y Be3un ca CTULakeM AokasaHux pesepsu. Ocum
Tora, NpoLelEHe [JoKasaHe pesepeBe ce KopucTe 3a obpadyH Byayhnx TokoBa roTOBMHE MO OCHOBY
UCTpaXMBara W NpoleHvBaka MUHEPANHUX Pecypea, Koju Cryxe kao nokasaTesb Npu yTephusarwy Aa nv je
gowno o obeaspefietba Hanasvwra.

JeTtarHo obenogakuBake 0 pesepBama HaTe U raca Huje usspLueHo obaupom Aa cy oBM nogaum y cknany
ca 3akoHoM Penybnuke Cpbuje knacucmkoBaHu kao ApxasHa TajHa.

3.2. KopucrtaH Bek ynotpebe HeKpeTHMHA, NOCTPOjesa U onpeme

PykoBOACTEBO npouetbyje kopucTaH Bek ynoTpebe cpepcTea ysumajyhu y of3np HEroB OYeKMBaHU BeK
ynotpefe, npoueleHy TexXHUYKY 3acTapenocT, pesuayanHy BPegHoCT, ¢uaudKy owTeheHoCT u pagHo
OKpY>XKeHe ¥ KOMe Ce CPEeACTBO Hanasm.

Pasnuke uameflly NOMeHYTUX MpoueHa U CTBApHUX pes3ynTaTta MOry MaTepujanHo 3HaYajHo Aa yTudy Ha
K-UrOBOACTBEHY BPEAHOCT HEKPETHUHA, NOCTPOjeta U ONpeMe, Kao 1 Aa AoBeay 40 Kopekuwja byayhux crona
aMopTH3aLiuje U pacxoda 3a roguHy.

Ykonuko ce npoueweHn kopucHu Bek ynotpebe Oyge pasnvkosac za 10% oa npoueHe pyKOBOACTBA,
amopTusauuja 3a rogvuHy saeBplieHy Ha AaH 31. geuembpa 2019. roguHe 6uhe seha/mara 3a PCl 1.735.354
(2018: PC[] 1.668.418).

3.3. Ob6age3se 3a gogaTHa NpUMaMa 3anocreHnX

Capawra spepHocT obaBesa 3a gogaTHa NpuMarka 3anocneHnx 3aevck of bpojHux dhakropa koju ce oapehyjy
Ha aKkTyapckoj ocHoBU kopuwherwem OpojHux npeTnocTaBku. MNMpeTtnocTaeke kopuwhere npunvkom ogpehuBara
HETO TpoLLKoBa (NPUX0AA) YKIbYUYjY AMCKOHTHY cTony. Buno koje npomexe y oBuM npetnocTaskama ytuuahe Ha
KHUroBOACTBEHY BpegHocT obaeese.

Opywreo oapefyje ogrosapajyhy AUCKOHTHY ¢TONY HA Kpajy cBake roguHe. To je kamaTtHa cTona koja Tpeba ga
Byae npuMerseHa npunukom oapefuBara cagawmwe BpegHOCTH OYekuBaHux Byayhnux roToBUHCKUX ucnnara 3a
KOje ce odekyje Aa he Outu notpebHe y uwby usMmupera obaBesa 3a neHawje. [MpunukoMm ogpehluBara
oprosapajyhe guckoHtHe ctone, [pylWwTBO y3uMa y pasmarpare KamaTHe cTorne Ha obeesHuue u apxaeHe
3anuce Penybnuke Cpbuje koje Cy wckasane y BanyTu y kojoj he obaBesze 3a nedsmnje 6utu nnaheHe u koje
umMajy pok gocneha kojin npubnuxHO ogroeapa pokoeuma gocneha obapesa 3a neHsuje.

[a je npu obpauyHy capalwwe BpegHocTh obasesa sa feHeduyuje 3anocneHuma kopuwheHa gUCKOHTHA cTona
oa 5,40% (ymecTo kopuwheHe 4,40%), capawwa BpegHocT obaBesa 3a oTnpemMHuHe 61 ce cmaruna 3a 9,4%,
opHocHo 7,2% 3a jybunapHe Harpage. Y cnydyajy Aa npumarba 3anocneHux pacTy no ctonu og 1%, cagawwa
BpegHocT obaesa 3a oTnpeMHuHe 61 nopacna 3a 10,7% ogHocHo 7,7% 3a jybunapHe rarpage.
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3.4. Ob6ape3e 3a o6HaBILake NPUPOAHMX PECYpPCa U 3alITUTa XUBOTHE CpeauHe

PykoeoacTso [lpywTea BpwM pesepeucame 3a byayhe Tpolukose yknawara MOCTpOjetba 3a NpOoM3BOAMY
HagpTe v raca, bywoTuHa, uesosoga 1 npartehe onpeme u 3a Bpaharwe TepeHa y NPBOGUTHO CTare Ha OCHOBY
Hajborbe npouexe Byayhinx TpolukoBa WM XUBOTHOr BEKa CPeACTaBa 3a Mpov3BoAtby HadTe W raca. lNpouena
Byayhux obasesa 3a ofHasrbarbe NPUPOAHUX Pecypca je KOMNIeKcHa WM 3axTesa npoueHy u npocyfuaame
PYKOBOACTBa 0 BUCKUHM oBaBesa yknatara koje he HacTatu 3a MHOro rogvHa y 6yayhHocTw.

MNpomeHe y BpeaHosawy nocTtojehux obasesa mory GUTU pesynTar nNpoMeHe NpoueHe BPeMeHa HacTaHka,
ByayRuX TPOLLIKOBA MW [UCKOHTHUX cTOMNa KOPULLREHUX NPUANKOM MHULIMjANHOr BpeAHOBabA.

UaHoC npusHaTor pesepeucara jecte Hajbéorba NpoueHa TPOLWKOBAR HEOMXOAHWX 3@ M3Mupere cajallte
obaBese Ha faTym bunaHca sacHoBaHe Ha BaxehiM 3aKOHUMa y CBakoj APXaBM rAe Cy nouupaHa onepatusHa
cpeactea [lpywTea, v Takofe je NoAnNOXHa W3MeHaMa ycnes peBMAUpara v W3MeHa 3akoHa U perynartvee v
HUxoBe MHTepnpeTaunje. Ycnea cyBjekTUBHOr KapakTepa OBUX pesepBucarba NocTOju HEM3BECHOCT Yy BeaM
“3HOCA U NPOLEHEHOr BPEMEHA HACTAHKA OBUX TPOLLKOBA.

Ykonuko B1M ANCKOHTHa cTona kopuwheHa 3a uspavyyHaBawe cajallkbe speaHocTu obaBesa 3a obHaBrbarbe
npupoaHux pecypca buna 5,40% (ymecto kopulihene 4,40%) Ha rogvWHEM HUBOY, cafalliba BpefHOCT
oBasese 6u ce cMaruna 3a PC[] 419.182. .

3.5. MoteHuujanHe oGaBese

Moryhe je Aa Ha AaH u3aaBara 0BKX hMHaAHCHjCKUX U3BeLUTaja NocToje oapefieHe OKOMHOCTU Koje ApywiTsy
Mory AOHeTW rybuTak, OCMM OHUX KOju HacTajy kao nocrneauwua jegHor wnu euwe Oyayhux pgorafaja.
PykoBOACTBO Npouemsyje noMeHyTe noTeHunjanHe o6asese Ha OCHOBY NPETNOCTaBKU OAHOCHO npocyfuearba.
Mpu npouetbuBaky HenpeasufeHnx rybuTaka no OCHOBY CYACKUX W MOPECKUX MOCTynaka y Koje je YKIbyYyeHo
ApywTBo, Ka0 ¥ eBEeHTya/lHUX NOTpaxusaka OJHOCHO 3axTeBa KOjU MOry AOBECTU A0 TakBWX NOCTynaka,
ApyLiTBO HaKOH KOHCYNTaumWja ca NPpaBHUM W NMOPECKUM CaBETHULMMA NpoUetyje OCHOB 3a CBe eBeHTyarlHe
CYACKe ¥ Nopecke NOCTyNKe OAHOCHO NOTPaXuBawa, Kac W OCHOB 3a HakHagy Koja Moxe GUTH TpaxeHa wunu
oYexuBaHa y NOMEHYTUM OKONMHOCTUMA. YKONMUKO npoleHa noteHumjanHe obasese Gyfe ykasvsana Ha TO Aa je
BeposaTtHo ga he ry6urtak Hactath v Aa Ce tberoB M3HOC MOXEe NOY3A4aHO NPOLEHUTH, MPOLEHEHU WIHOC
oGaBese he GUTH npusHaT y MHAHCUjCKUM u3BeLLTajuma [pywTea. YKOnuKo npoueHa byae ykasusana Ha To
Aa martepujanHo 3HavajaH HenpepasuheHu rybuTak Huje BepoBaTaH, anu je y pasymHoj Mepu Moryh, ogHOCHO
BEPOBATAH je anu ce He MOXe MPOUEeHWTW, Npupoaa noTeHumjanHe obaBese, Kao M NpoueHa u3Hoca
€BEHTyasiHor rybuTka ykonuko ce MCT MoXe YTBPAWTU U MaTepwjanHto je 3HavajaH, ce obenoaarsyjy. YKOnmko
ce HenpegsuhieHn rybutak He MoXe Noy3aaHo NPOLEHUTH, PYKOBOACTBO NpU3Haje ryGuTak y TpeHyTKy kaga My
je Ha pacnonarawy nHhopmauwja koja My omoryhasa aa Aa pasymHy npoueHy. Henpegsuhenu rybutak uuja je
BepoBaTHoha HacTaHka mana ce no npaswny He obenoaatyje, OCMM YKONUKO Ce He OAHOCK Ha rapaHuuje, y
KoM cnyuajy ce obenoaarbyje u npupoaa rapanuuje. MefyTuM, y oapefileHUM OKOMHOCTUMA Y kojuma ce
obenogawuBarse UHave He saxtesa, [pywTBO Moxe fa ofenodaHu noTesunjanHe obasese HeoBuyHe
NpUpoAe Koje No MULIbetby PYKOBOACTBA U HEroBOr NPaBHOT CAaBETHUKA Mory 6UTH of 3Hauaja 3a akLuoHape
u Apyra nuya (HanomeHa 38).

3.6. HapokHaguBa BpeAHOCT HEKPETHUHA, NOCTPOjelsa U onpeme

Y cknagy ca npoMeHama y LeHW cMpoBe HadTe Ha CBETCKOM TPXULLTY, PYKOBOACTBO [lpyLiTBa je W3spLumno
aHanuay OCEeTILMBOCTM TUX YTWUaja Ha HafoKHaAMBY BPEOHOCT HEKPETHUHA, NOCTpojerba W onpemMe U Ha
cBeyKynHo nocnosawe [pylwTBa. Ha 0CHOBY TPEHYTHO AOCTYNHUX MHbOpMaLMja W NPOrHO3a y KpeTakby LeHa
cupoee Hadte nobujeHux oA peHomwupaHe cupMe, PykoBOACTBO Bepyje Ja Ha JaTym w3sellTasarba
HaAoKHaaKWBa BPELHOCT HEKPETHWUHA, NOCTPOjea N onpeme AOCTUXKE CBOjY cafalltby BPEAHOCT.
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HUC A.A. - HacpTHa nHaycTpuja Cpbuje, Hoeu Cag

HanoMeHe y3 chMHaHCHjCKe U3BeLWITaje 3a rOAUHY KOja ce 3aBpluMna Ha AaH
31. neuembpa 2019. roauHe

(Ceu usHocu cy uspaxenu y PCL 000, ocum ako Huje 8pyzaJuje Ha3Ha4vyeHo)

AHannsa oCeT/bLMBOCTH Ha NPOMEHE LeHe HadTe je rnasBHU nHaukaTop 3a obesspehere cpegctaea. MNpema
NporHo3u, ykonuko 6u ueHa Hadte nana 3a 10 YC[/6apen u pgarbe nocToju NO3MTMBHA pasnuka WsmeRy
HaAokHaAuBe BpeAHOCTU HEKPETHMHA, MOCTpojeH-a U onpeme K kuxoee cajawrwe spegHoctu (PCL 46,5

Mnpa).
Pykosoacteo fie HacTtaBuT ga KOHCTAHTHO npaTtu riykTyauuje y ueHum cupose HadTe U HheH yTulaj Ha

nocnoeatse [pyluTBa, ca UW/bEM afeKksaTHOr npeay3vumarba Mepa 3a ybrnaxasare yTuuaja YKONuKo ce
HacTaBe HeraTMBHW TPEHAOBW Ha TPXWULUTY.

4, NMPUMEHA HOBUX MCoU

PauyyHoBOACTBEHE NOSIMTUKE NpuMerseHe 1. jaHyapa 2019. roguHe

OpywTeo je ycsojuno MCOWU 16 op 1. jaHyapa 2019. roguHe, PeTpOCNEKTUBHO, anu HWje KOopuroBano
ynopeaHe nogaTtke 3a u3BewTajHu nepuond 2018. roguHe, kako je [03BO/bEHO npema cneuuduyHum
npenasHum ofpenbama y cTaHpapay. Peknacudukauuje u ycknafueawa NO OCHOBY HOBOr HauvHa
npusHaBaba NU3KHra NpusHajy ce kaoc NpOMeHe NoJYeTHor cTamwa oa 1. jaHyapa 2019. rogune.

YcknahuBaiba npu3HaTa NpUIUKOM ycBajalba MCOU 16

Mpunukom yceajaa MCOU 16, ApywTeo je npuaHano obaesese No OCHOBY 3aKyna Be3aHo 3a 3aKkyne Koju cy
npeTxoaHo 6unu knacudvkoBaHu Kao “onepaTuBHW 3akynu" no npuHunnuma MPC 17 "3akynu”. OBe obasese
cy ogMmepeHe no BpeAHOCTU npeocTanux pata nnahawa 3a IM3WHT, AWCKOHTOBARUX Kopuwherem
UHKpPEMeHTanHe KamaTHe cTone 3afAyXxusatba 3akynua Ha pgad 1. jaHyapa 2019. roauHe. [lpocedHa
NoHAepucana WHKpeMeTanHa KaMaTHa cTona 3adyXuearma 3akynua npuMmer-eHa Ha oBe obasese no OCHOBY
3aKkyna Ha gaH 1. jaHyapa 2019. roaunHe je usHocuna 20%.

3a 3akyne koju Cy NPeTXOAHO KNacubUKoBaHu Kao (OUHEHCUJCKM 3aKyNnW, EHTUTET j@ NPU3HA0 KbUrOBOACTBEHY
BPEAHOCT WMOBUWHE KCja je npeameT 3akyna w obase3e No OCHOBY 3akyna HenocpegHo npe npenasa kao
KiUroBOACTBEHY BpefHOCT npasa kKopuwhewa cpeacTaBa u obaBesa NO OCHOBY 3akyna Ha [aH npee
npumere. MpuHuunn meperwa MCOU 16 cy npumerbeHin camo HaKoH Tor gaTtyma.

Obasese Mo OCHOBY OnepaTUBHOr NU3uHra obenogaweHe Ha gad 31. feuembpa 2018.

roavHe 265.067
(Matrbe): KpaTKOPOYHM 3aKyNU NPU3HaTK Ha QUPEKTHOj OCHOBU Kao TPoLUaK (31.155)
(Marbe): 3akynu cpeicTBa Mane BpeJHOCTW NPU3HATU HA QUPEKTHOj OCHOBM Kao TpoLLak (108.527)
HeguckoHTOBaH 3akyn y cknagy ca MCOU 16 125.385
AvckoHTOoBaHO KopuwheweM MHKPEMEHTaNHe KamaTHe cTone 3agyXMBaka 3akynua
Ha AaH noveTka npumeHe 100.027
Mnyc: obapese hnHaHcKjcKOr NU3UHra npusHate Ha aaH 31. geuembpa 2018. roguhe 644.611
ObaBe3e 3akyna npu3Hate Ha aaH 1. jaHyapa 2019. roguHe 744.638
Op vera:
Tekyhe obapese No OCHOBY 3aKyna 96.572
OyropouHe ocbaBese NO OCHOBY 3aKyna 648.066
744.638
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HUC A.L. - HacpbTha nnaycTtpuja Cpbuje, Hoeu Caag

HanomeHe y3 pMHaHCHjcke n3BelwTaje 3a roauHy Koja ce 3aBpluuia Ha AaH
31. peyem6bpa 2019. rogune B

(_Céu usHocu cy uspaxenu y PC[ 000, ocum ako Huje Opyzaduje HaaHayeHo)

MNpaeo kopuwhewa cpeacTasa BeszaHa 3a 3akyn OAMEPEHO je NO M3HOCY Koju je jedHak oBasesn 3a 3akyn
yMareHoj 3a U3HOC yHanpea nnaheHux parta Koje ce 0AHOCE Ha NM3UHT NpU3HaT y BunaHcy cratba Ha aaH 31.
Aeuembpa 2018. roguHe. Huje Guno wTeTHUX yrosopa O 3akyny Koju BW 3axTeBann Kopekuwje npaea
kopuwhera cpeacTara Ha AaH NpBe NpUMEHe.

MpusHaTo npaso KOpVILIJhEI-ba cpencrasa ogHoOCK ce Ha cnepegha cpencTea:

31. peuembap 1. janyap

2019 2019
HekpeTHuHe (seMrbuwiTe 1 3rpage) 489.299 540.388
MNocTpojersa n onpema 274,626 324.713
MoTtopHa Bo3una 179.910 54.331
YkynHo npaBo kopuwhewa cpeagcrasa 943.835 919.432

lNpomexa payyHoBOACTBEHE NONUTUKE yTMUana je Ha cnepehe cTaBke y BunaHcy cTawba Ha gad 1. jaHyapa
2019. rogune:

HekpeTHrHe, NocTpojera U onpemMa U HemaTepujania ynaramka — CMamkemne

(HanomeHe 8 n 9) (819.405)
Mpaso kopuwhera cpeacTasa — noeehamwe (HanomeHa 9) 919.432
ObBaBese no ocHoBy 3akyna — noeehamwe (100.027)

Mpunukom npse npumeHe MCOU 16, [pywTteo je kopuctuno crnedehe MoryRHOCTU npakTUyHe npuMeHe u
n3y3eTke JO3BOSbEHE CTAaHAAPAOM:
e ynortpeba jeAHe [AWCKOHTHE CToMe Ha 4YWTEB NOPTCONMO 3akyna ca pasyMHO CAMYHUM

KapakTepucTukama;

* Npu3HaBame onepaTWBHOr 3aKyna Yuju je pok Tpajara kpahu of 12 Meceuu Ha gaHd 1. jaHyapa 2019.
roAMHE Kao KpaTKOPOYHM 3akyn,

* [pu3HaBatse ONepPaTMBHOr 3aKyna 3a cpeacTBa mane BpegHoCTH;

*  UCK/bYuYMBaHe MOYETHMX AMPEKTHUX TPOLWKOBa M3 Mepewa npasa kopuwhewa cpegcrasa Ha Aad
npee npuvMeHe, n

e ynotpeba uckycTsa Npunukom AecuHucama rnepuoja 3akyna y cuTyauujama kaaa yroBop Cagpiu
onuuje 3a NPOAYXEHE UNU Npekna 3akyna.

OpywTBo je Takofle ogabpano ga He npolekyje NOHOBO Aa NW YroBOp jecTe YroBOp O 3aKyny, UNW Caapxu
3aKkyn, Ha gaH No4yeTka npuMeHe. YMecTo Tora, 3a yrosope Koju Cy 3akibyYyeHu npe Jatyma npee npumeHe,
ApylwTBo ce OCMOHWNO Ha CBOjy MPOLUEHY Koja je HauumweHa npumeHom MPC 17 u UOPUL 4 npunukom
yTepfinBama 4a Ny yroBop cagpXu 3akyn.
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HUC A.Q. - HadbTHa nHaycTpuja Cpbmje, Hoen Can

HanomeHe y3 puHaHCHjcKe U3BeLllTaje 3a rOAMHY Koja ce 3aBplwnia Ha gad
31. geuembGpa 2019. roguHe

{Ceu usHocu cy uspaxenu y PCL 000, ocum ako Huje Opyaauuje Ha3HaYeHo)

5. HOBW PAYYHOBOACTBEHW CTAHAAPON

UanaTtu cy ogpefieHn HOBW CTaHOapAu U TyMauerna Yuja je NpUMeHa Ha rogutbe nepuoae Koju nodYuky Ha
AaH UnK HakoH 1. jaHyapa 2020. roauHe obasesHa, a koje [pyluTeo Huje paHuje ycBojuno.

lpodaja unu ynazamwe cpedcmaea usMelly uHsecmumopa U Hez0802 NPUdpyxeHo2 eHmumema unu
3ajedHuvkoz ynazamwa — HameHe u donyne MCOU 10 u MPC 28 (objasmeHe 11. cenmembpa 2014.
200uHe u Ha CHa3u 3a 2oduwHse nepuode Koju NoYuUHy Ha OaH unu HakoH damyMa koje odpedu Od6op
3a meRhyHapodHe payyHosodcmeeHe cmaHdapde (,JASB“}) OBe usmeHe W ponyHe ce ofjHoce Ha
HegocnegHocTu u3Mely 3axtesa MCOU 10 u MPC 28 no nuTtawy npoaaje unu ynarawa cpeactasa usmehy
WHBECTUTOpA U HEroBOr NPUAPYXEHOr EHTUTETa UK 3ajeaHndKor ynarawa. [naesHa nocnegvua oBUX U3MeHa
U AonyHa je Aa ce UenokynHW aobuTak vunu rybuTak npusHajy kapa ce TpaHcakuuja ogHocn Ha obaBrearse
NOCNOBHE akTMBHOCTW. [enumudan aoGutak unu rybutak ce NpusHajy kaga ce TpaHcakuuja ofHocK Ha
CpeacTBa Koja HUCY KibyyHa 3a ofasrbake NOCNOBHE aKTMBHOCTK, Yak W Kaja Cy NOMEHyTa cpeactea vy
BNACHULUTBY 3aBMCHOI €HTUTeTa. [pylWTBO TPEHYTHO pa3smaTtpa YTuuaj M3MeHa M fJOonyHa Ha cBoje
dmHaHcKjcke naseLTaje.

Usmene u donyHe KoHuenmyanHoz okeupa (buHaHcujckoz uzeewmasama (objasrbeHe 29. mapma
2018. 208uHe u Ha cHaszu 3a 200ulikbe nepuode Koju rMovyumwy Ha d0an unu HakoH 1. janyapa 2020.
2oduHe). Peenaupanu KoHuentyanHu okBup obyxBata HOBO NOrfnae/be O OAMepaBamy; CMephuue 3a
u3BeLLTaBakbe 0 OUHAHCUjCKUM pe3ynTaTuma; yHanpefeHe gecuHnumje n cMepHuLe — HapounTo AeduHnLmnjy
obaBese; Kao v nojawrterna GuTHUx obnactu, Kao WTo cy ynora pykosoferwa, pacyfjusama n ogmepasama
HEW3BECHOCTU Y (PUHAHCH]CKOM U3BELUTABAY.

Hegpunuyuja nocnosamwa — UameHe u donyne MCPH 3 (objasrbene 22. okmobpa 2018. u Ha cHa3u 3a
akeusuyuje o0 novemka nepuoda zoduuwiHe2 uszeeuimaearba Koju novyurme Ha daH unu HakoH 1.
janyapa 2020. 2o0dune). OBUM n3MeHama W gonyHama Mewa ce gedwmHulunja nocrnosara. [Nocnosamwe ce
Mopa 3acHWBaTW Ha ynasHUM BpeAHOCTMMa W HE3aBWCHOM MpoUecy KOju 3aje4HO 3HauajHo AonpuHoce
CcNocobHOCTH Kpeupawa nanasHux epegHocTu. Hose cMephuue obesbefyjy okBup 3a npoueHy nocTojara
ynasHWUX BpeaHOCTW WM He3aBWUCHOr npoueca, ykIbyyyjyhin u komnaHuje y noueTHoj dasu nocrosama U Koje jow
HUCY npoussene uznasHe epegHocTu. OpraHuzoBaHa pagHa cHara mopa nocTojaT kao ycnos aa 6u ce HewTo
KnacuMKOBano Kao MOCNOBHA aKTUBHOCT, YKOMWKO HE NOCToje ManasHe BpegHocTW. [eduHuuuja TepmuHa
'ManasHe BpeAHOCTH' je cyxeHa Tako ga ce chokycupa Ha poby u ycnyre koje ce obesbehyjy kynumma, a koje
reHepully Npuxod o4 ynarawa u apyre npuxoge, LOK uCKbydyje noepahaj y obnuky HUXKWX TPOLLIKOBA U
OPYrUX EKOHOMCKUX KopucTu. Takofe, BUle HWje HEONXOAHO NPoueHWBaTh Aa U CY TPXULIHK yYecHUUM
cnocobHu Aa 3sameHe HegocTajyhe enemMeHTe Unu UHTErpuLLy CTeYeHe aKTUBHOCTU U cpeacTea. EHTUTET Moxe
Aa NpUMeRHM 'TecT KoHueHTpauuje'. KynrbeHa cpeacTea He NpeacTaBrbajy NocnoBae YKONMMKO je CYLUTUHCKM
cBa hep BpeAHOCT CBUX KYNIBLERWX CPeacTaBa CKOHLUEHTpUCaHa Ha jegHo CpeacTBO (AW Tpyny CrvYHUX
cpefcTtaea). MameHe n gonyHe cy npocnekTueHe U Opywteo fie ux npuMemBaTi M NPOLEHUTH HUXOB YTULA)
oa 1. janyapa 2020. roguHe.

Hedunuyuja mamepujanHocmu — UamerHe u donyHe MPC 1 u MPC 8 (o6jasrmene 31. okmobpa 2018. u
Ha CHazu 3a 200ulWHe nepuode Koju NovuLy Ha OaH unu HakoH 1. jaHyapa 2020. 2oduHe). NameHe u
JONyHe nojalltbaBajy AedUHUUW)Y MaTepujanHOCTW M Kako ce oHa npumemsyje ywbyuyjyhn y aedunHnumnjy
cMepHule Koje cy Ao caga bune y apyrum MCOW. Motom, yHanpeReHa cy objawrera y3 geduHULUjY.
HanokoH, wusmeHe u ponyHe o6e36efjyjy AocnepHocT pecduHuumje martepujandoctu y csum MCOU
cTangapauma. UHdopmaumja je MaTepujanHo 3HauyajHa YKONMKO Ce MOXE pasyMHO ouekueatu ga bu meHo
M30CTaBIbake, NOrpewHo WAU HejacHO HaBohewe yTuuano Ha OfNyKe Koje NpuMapHU  KOPUCHALM
hMHaHCKjCKUX KM3BeLUTaja 3a OnwTe HamMeHe OOHOCE Ha OCHOBY NOMEHYTUX (PUMHAHCMCKUX W3BELWITaja, KOojWu
npyxajy dpuHaHncujcke nHdopmaLmnje 0 KOHKPETHOM EHTUTETY Koje M3BeluTara. [ipylUTBO TPEHYTHO npolekyje
yTUL@j OBUX U3MEHA W AOMYHA Ha cBoje pMHaHCUjcke usBeLwTaje.
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HUC A.[O. - HacptHa uHpyctpuja Cpbuje, Hoeu Cap

HanomeHe y3 puHaHCHjCKe n3BellTaje 3a roAMHY Koja ce 3aBpLUMNa Ha AaH
31. peuembpa 2019. rogmHe B
(Csu usrocu cy uspaxenu y PCL 000, ocum ako Huje Opyaaquje_Ha:JHaueHo)

Cnepehv U3MereHUN 1 JoNyHEHU CTaRAAPAM CY CTYNUIKM Ha cHary 6e3 ukakBor yTuuaja Ha JpywTso:

¢ MCPU 17 — Yrosopu o ocurypamwy (o6jasreeH 18. maja 2017. roauHe K cTyna Ha cHary 3a nepuoge
KOjU nouuwy Ha faH unu HakoH 1. janyapa 2021.).

Ocum ako rope Huje Apyradunje HasegeHo, He o4vekyje ce ga he HoBW cTaHdapau W Tymauetsa UMartu 3HadajaH
yTuUaj Ha duHaHcujcke n3BellTaje JpywiTea.

6. YNPABIbALE PUHAHCUJCKUM PUSUKOM

6.1. ®daxkTopu bnHaHCUjCKOI pU3KKa

MNocnosake [lpyluTBa j@ U3NOXKEHO PasnNUYUTUM (PUHAHCUJCKUM PU3MLUMMAa: TPXULLHU pU3UK (Koju obyxsaTa
BanyTHN PWU3MK, PU3WK KamaTHe CTone ¥ PU3UK FOTOBUHCKOr TOKA), KPEAWTHU PU3UK U PU3UK NUKBUAHOCTW.
Ynpaereawe pusduMMa y [pywiTBy je YCMEpeHO Ha HacTojake [a ce y CcuTyauuju HenpeaBuavuBOCTH
UHAHCWICKUX TPXULLTA NOTEHLMjaNHW HEeraTMBHKU YTULAjM Ha chUHaHCUWjCKO nocnoeawe [pyluTBa cBegfy Ha
MUHUMYM.

3a ynpasrbaie pusnunMma 3agyxeH je Aeo 3a duHaHCUje U huHaHCWjcKy KoHTpony [pylwTea y OKBUPY
®yHKUKje 3a eKkoHoMUKy, puHaHcuje n padyHoBoacTBoO (y AarseM Tekcty ,PEMA") u y cknagy ca nonuTukama
oaobpeHum of cTpare JpywTtea uaeHTUUKYje W Npouekyje hUWHAHCKU]CKE pu3MKe M JedUHULIe RaduuHe
3alTUTE of, pu3nKa TecHo capafyjyhiu ca nocnoBHUM jegunnuama [dpywiTtea.

Y TOKy cBOr pefOBHOr nocnoearka [ipyLuTao je nanoxeHo cnegehmm puHaKCUjCKMM puanumma:
a) TPXULIHWA PU3UK (Koju obByxBaTa pU3uK of NPOMEHa Kypcesa CTPaHUX BanyTa U KaMaTHY pU3nK);
6) KpedUTHN PU3KK U
B) PW3WUK NUKBUOHOCTM.

TpxxuwHU pusuk

ApyWTBO j& M3NOXEHO TPXULLIHOM PWU3UKY. TPXULLHW PU3KMK NPOUCTMME M3 MOCNOBAaka €A pasnuuuTuM a)
Banytama, 6) kamaTHUM cTonama, rae Cy CBaKe Of HUX WU3NOXKEHe ONWTUM U cneuynduyHuM NpoMeHama Ha
TPXULLTY. PYKOBOACTBO aHanusvpa v npaTtv HUBO PU3KKa KOjU je npuxBaTibue, MefyTuM oBaj npucTyn He
UcKIbyvyje rybutke Koju Bu HacTanu ycneq sHayajHuX noMepara Ha TPXULUTY.

Banymnu pusuk

Opywteo nocnyje y mefiyHapogHWM OKBMPUMA W WU3NOXEHA je pU3WKy NMPOMEHA Kypca CTpaHWX BanyTa Koju
MPOUCTHYE U3 NOCMOBaHa Ca PasNUYUMTUM BanyTama, npeeHcTBeHo YCI n EYP. Puauk npouctuuye us Gyayhux
TProBUHCKUX TpaHcakumja n npusHaTux cpepcrasa U obasesa.

Pykosogcteo [pywTBa je ycTaHOBWMO MONUTWKY 3a ynpaserbawe BanyTHUM pusukoMm. Ja 6w ynpasrpano
BanyTHUM PU3MKOM KOjU npouctuye us Byayhux TProBUHCKMX TpaHcakuuja W Npu3HaTux cpeactasa u obaeesa,
sanyxeru y peny ®yHkunje PEMA 3a cuHaHcuje yroBapajy HajnoBoOrbHUjE KypceBe 3a KyNnOBUMHE WHO BanyTa
KOjU Ce yrosapajy Ha AHEBHOM HUBOY Y 3aBWCHOCTU Of KpeTawa Kypca Tor faHa. BanyTHu pusuk HacTaje kaga
cy 6yayhe TpaHcakumje u npusaHarta cpeacTtea u ofaBese uckasaHe y BanyTH Koja Huje dyHKuMoHanHa BanyTa

AdpywrTea.

JpylwTBo UMa KpeauTe 4EHOMWHOBAHE y CTpaHWM BanyTama, HajsHadvajHuje y EYP koje npeBacxogHo mnanaxy
JpywTBo BanyTHOM pusuky. BanyTHOM uanoxeHolwhy NO OCHOBY KpeguTa ce ynpaerba No ocHoBy yyelwha
KpeauTa AeHOMUHOBaHWM Y (PyHKUWOHANHO] BanyTy [pyLuTea y yKynHOM KpeaAUTHOM nopTdonujy.

KweurosoacteeHa BpeaHOCT (PUHAHCUJCKUX UHCTPYMeHaTa (HeTo oA wucnpaeBke BpedHocTu) [pylwiTeBa no
BanyTtama npukasaHa je y cnepehoj tabenu:
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HAC A.Ll. - HachTHa uHaycTpuja Cpbuje, Hoeu Cag
HanomeHe y3 cbmHaHCcKHjcKe n3BewWTaje 3a roAMHY Koja ce 3aBpliuna Ha gaH

31. npeuem6pa 2019. roguHe

(Ceu usHocu cy uspaxeHu y PCL 000, ocum ako Huje Opyzavuje HasHa:le_Ho)

Ha naH 31. peuem6pa 2019. roguHe

QuHaHcUjcKa cpedcmea

Cmanua cpedcmea

dHHaAHCH|CKKU UHCTPYMERTH Kpo3 OYP
[yropoyHu nnacmasmu 3aBUCHUM NPaBHUM
nuuuMa

OcTanu gyropo4Hu UHaHCK]CKM NNacMaHm
[lyropouHa notpaxwuBara

O6pmua cpedcmea

MoTpaxvearsa Nno oCHoBy npoaaje
MoTpaxusarsa Uz cneunduyHUX Nocnosa
Opyra noTpaxwsara

KpaTtkopo4yHu huHaHcujck nnacmaHu
l0TOBMHA W TOTOBUHCKU EKBUBANEHTH

duHaHcujcke obaeese

Ayzopoyna pesepsucawa u o6aegese
AyropoyHe obagese

KpamkopoyHe obagese

KpaTkopouHe ¢uHaHcujcke obasese
Ob6aseae 13 nocnosama

Ocrtane kpaTkopodHe obaeese

HeTo nanoxeHocT

Ha pan 31. geuemGpa 2018. roguHe

duHaHcujcka cpedcmsa

Cmanna cpedcmea

DURAHCW|CKN MHCTPYMeEHTH Kpo3 OYP
[lyropoyHu nrnacMaHv 3aBuUCHUM NPaBHUM
nvymuma

Ocranu AyropoyHu hMHaHCKjCKW NnacMaHu
[yropoyHa noTpaxkuBara

O6pmna cpedcmea

MoTpaxueBara No OCHOBY Npoaaje
MoTpaxumeara u3 cneundunyHUxX Nnocnosa
Opyra notpaxueama

KpaTKopo4HW (bUHaHCHjckn nnacMaHm
[OTOBWMHA M FOTOBUHCKW EKBUBANEHTH

duHaHcujcke obasesze

AyeopoyHa pesepsucar-a u obagese
[yropoyHe obasese

KpamkopouHe obagese

KparkopouyHe ¢uHaHcKjcke obapese
O6aBese U3 nocnoBawa

Ocrane kpaTkopodHe obaBese

HeTo nanoxeHoct

PCA EyP yca Ocrano _YkynHo
95.662 - - - 95.662
- 23.205.187 - - 23.205.187
73.592 729.893 4.964 - 808.449
6.825 227.359 - - 234,184
23.075.088 5.168.855 128.120 - 28.372.063
59.001 42.976 164.460 19 266.456
837.217 1.083.045 3.215 550 1.934.027
48.444 5.384.278 - - 5.433.722
6.084.928 5.267.369 2.141.426 8.104 13.501.827
(12.490) (82.824.750) (173.130)  (225.6892) (83.236.062)
(1.609.631) (5.810.904) (36.162) (63.243) (7.519.940)
(12.588.893) (7.832.250) (16.266.990) (32.823)  (36.720.956)
(7.319.417) (87.658) (167.593) (14.441) (7.589.109)
8.751.326  (55.436.600) (14.201.690) (327.526) (61.214.490)
PCO EYP yca Ocrano YKynHo
111.475 - - 2.687 114.162
754,936 22.524.143 - - 23.279.079
103.995 767.463 6.203 - 877.661
8.979 - - - 8.979
23.442.989 3.5627.685 530.978 107 27.501.759
43.498 42.813 162.063 - 248.374
118.407 1.170.075 1.131 887 1.290.500
2.124.193 3.504.407 - - 5.628.600
5.121.101 3.014.093 4.074.046 13.338 12.222.578
(491) (86.801.180) (309.068) (257.129) (87.367.868)
(2.218.536) (5.831.968) (52.628) (38.836) (8.141.968)
(10.441.916) (14.599.210) (802.124) (43.899) (25.887.149)
(7.730.040) (96.009) (166.120) (7.289) (7.999.458)
11.438.590  (72.777.688) 3.444.481 (330.134)  (58.224.751)
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HUC A.0. - HachTHa uHaycTpuja Cpbuje, Hosu Cap
HanomeHe y3 ¢puHaHCHjCKe M3BeLlITaje 3a FOgUHY Koja ce 3aBpluuna Ha aaH
31. aeuembpa 2019. roguHe -

(Csu usHocu cy uzpaxeru y PC 000, ocum ako Huje dpyzaduje HasHayeHo)

MpunukoM npepayyHa cTpaHux sanyta y PC[ kopuwheru cy cnegehu kypcesu:

Ha aaH useewTaeawa
31 peuemBap 31 geuembap

) 2019. 2018.
EYP 117,5928 118,1946
yca 104,9186 103,3893

AHanuza ocemsbusocmu

ApywTBo je ognyunno aa obenofarn MHopMaLmje 0 TPXULWHO] N NOTEHLMKjanHO] U3MOXKEHOCTH XUNOTETUYKOM
[oBuTky/(rybuTky) oa kopuwhera DUHAHCKHCKMX MHCTPYMEHATA KPO3 aHanu3y OCETIbUMBOCTY.

AHanu3a oceTSbMBOCTY NPUKa3aHa HMKE NpUKasyje XMNOTETUYKW yTUUaj Ha dHaHcKjcke n3sewTaje JpywTea
u pgobutar/(rybutak) koju he ce nojaBuTU ycnen NPOMEHE Kypca a He NPOMEHe y CTPYKTypu noptdonuja
ynarawa v Apyrux Bapujabnu Ha AaH vw3sellTaBama.

Ha paHd 31. aeuembpa 2019. roguHe, ykonuko 6u Buo sabenexeH pact/nag nokanHe sanyte 3a 5% y ogHocy
Ha EYP, a cse ocrane sapujabune 6une HenpomemweHe, AOBUT HakoH onopesvBawa W kanutan 6unu 6u
Beha/mawa sa PCH 2.771.830 (2018: PC[] 3.638.884), yrnasHOM 360r nMO3SUTUBHUX WM HEraTMBHUX KYPCHUX
pasnuka no ocHoBY npepavyHa obagesa no kpeauTUMa AeHoMUHOoBaHKuM y EYP.

Ha paH 31. neuembpa 2019. roguHe, ykonuko 6u 6uo 3abenexeH pact/nag nokande sanyte 3a 10% y oaHocy
Ha YC[, a cBe ocTtane Bapujabune 6une HenpoMmereHe, [OOUT HaKOH onopesvBamwa W kanutan Gunu 6m
seha/mawa 3a PCQ] 1.420.169 (2018: PCH 344.448), yrnaBHOM 360r NO3WTUBHUX W HEraTUBHUX KYPCHMX
pasnuka no ocHOBY npepauyHa oBaeesa npema gobaBrbayvma AeHOMUHOBaHUM y YC[.

Pu3uk kamam+e cmone

Kpeautu nosyyeHn no npoMEHILUBUM KamaTHUM cTonama nanaxy JpylwTBo KaMaTHOM pU3WKY HOBYaHOT ToKa.
Y 3aBUCHOCTW Of HETO 3aQYXEHOCTU Y HEKOM BPEMEHCKOM nepuogy, OWno koja npoMeHa OCHOBHE KaMaTHe
ctone (Eypw6op wnu NlnBop) uma nponopunoHanyu ytuuaj Ha pesyntat [Apywrsa. [Ja cy kamatHe ctone Ha
3ajMoBe y CTpaHuM BanyTama ca NPOMEHIBMBOM KaMaTHOM cTonoM Bune 3a 1% Buwe/HuxKe, ca CBUM OCTanuM
napaMeTpyuma HenpoMerweHuM, pesynTar rnpe nopesa Ha Aobwt u kanutan y 2019. roguHn 6uo 6u PCO
718.111 (2018: PCO 862.976) Huxw/BULWIK, HajBue 360r BUWMX/HWKWMX TPOLIKOBA KamaTa Ha 3ajMoBe ca
MPOMEH/BEMBMM KamMaTHUM cTonama.

Kpedumnu puzux

OpyWTBO Ce U3Naxe KpeaWTHOM PU3KUKY, OQHOCHO puauky da he jegHa cTpaxa ¢puHaHCWjCKOr UHCTPyMeHTa
y3pokoBaTu UHaHCKjcku rybutak apyroj ctpasy, TuMe Wro Hehe ncnyHuTu cBoje obasese.

ManoxeHOCT pU3nKy HacTaje kao pesynTaT 3agdyxuBama [pywTsa U Apyrux TpaHcakuyuja ca cayrosapavyumma,
ycnena kojux HacTtajy dpuHaHcujcka cpefcTea u saHbunaHcHe kpeauTHe obasese.
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HUC A.A. - HacpbtHa nHaycTpuja Cpbuje, Hoeu Can

HanomeHe y3 ¢puHaHCHjCKe n3BellTaje 3a FOAMHY KOja ce 3aBpluMa Ha aaH
31. neuembpa 2019. roguHe
(Csu usrnocu cy uspaxenu y PCL 000, ocum ako Huje Opyaavuje HazHayeHo)

MakcumanHa W3NOXeHOCT KPeAWTHOM puawuky [pywTeBa no BpCTW CpeacTaBa McKasaHa y caaalluM
BpeAHoCcTUMa tbUHaHCHjcKkuX cpeacTasa y BunaHcy cTama npukasaHa je y cnegehoj tabenu:

31. peuembGpa

2019 2018
®UHaHCKJCKNM UHCTPYMEHTU Kpoa OYP 95.662 114.162
[yropoyuHn nnacmaHu 3aBUCHUM NPABHUM NALUMA 23.205.187 23.279.079
OcTtanu gyropodHmn huHaHCHjcku nnacMaxm 808.449 877.661
LlyropoyHa noTpaxuveama 234184 8.979
MNoTtpaxusara no ocHoBy Npoaaje 28.372.063 27.501.759
MoTpaxueamwa u3 cneunduyHx Nnocnosa 266.456 248.374
Apyra notpaxueama 1.934.027 1.290.500
KpaTkopouHu chuHaHcKjckv nnacmanu 5.433.722 5.628.600
[OTOBUHCKYM €KBMBAMEHTU U FOTOBKHA B 13.501.827 12.222.578
YKYNnHO MaKCUMarHa M3noXeHOCT KpeaUTHOM PU3MNKY 73.851.577 71.171.692

Ynpasrawe kpedumHum pusuyuma. KpeauTHu pusvk npeAcTasrba Hajsehn nojeAnHavHu pusnk nocrnosarba
HApywTea; pykoBOACTBO y CKNagy ca TUM NaxUbuBO ynpaBrba W3NOXEHOLRy KpeguTHOM puanky. KpeawThu
PU3MK HacTaje U3 roTOBMHE W FOTOBUHCKMX EKBUBarenara, AenosuTa kog GaHaka W UHAHCHJCKUX MHCTUTYUM]a,
Kao 1 KpeAuTHE U3NOXEHOCTU y BE3U ca KynuKUMa Ha Benuko u Mano, ykbyuyjyhn HenannaheHa noTpaxueama
¥ N3BpLUEHE TpaHcaKumje.

Jlumumu. OpywTBo AeduHVLLE HUBOE KPEAWTHWX pU3WKa Koje NpeaysumMa, TaKko LUTO MOCTasrba NUMUTE Ha
W3HOCEe pU3MKa KOjU Cy NPUXBAaTILUBK Y OAHOCY Ha jegHor 3ajmonpumua. Kpeguthu numut ce yTephyje 3a ceakor
Kynua nojeauHayHo, Kao MakCUManHu W3HOC KpeAuTHOr pusuka, umajyhu y Bugy 6pojHe KapaKTepucTuke, Kao
LUTO CY:

- DUHaHCK|CKN M3BELITAjW cayroBapaua;

- CkopuHr kop AreHumje 3a npuspeaHe peructpe, komnanuje HAC w/unu D&B ussewrTaja;

- KonuuuHa ynucanux 3anora;

- Moaauw o 6nokagama pavyHa kynua;

- [MpeTxoaHu ogHock ca OpywTeom;

- Mnaumpanu obum npopaije;

- DyxuHa capaawe ca JpywtBoM, ykibyyyjyfir cTapocHy CTpYKTYpy, aocnehe u nocTojarbe 6uno Kaksmx
duHaHcurjckux noTeLukoha.

lompaxueara 00 npodaje, cneyucghuyHa u dpyza nompaxusarna

Ha nanoxeHocT [pyliTBa kpeaUTHOM pusuky y Hajseho] Mepu yTudy MHAMBWAYANHE KapakTepUCTUKE CBakor
Kynua.

Apywrso npumersyje nojegHocTasrbed npuctyn MCOU 9 3a ogMepasare OYeKMBaHVX KPeaUTHUX rybutaxa,
KOju KOPMCTU UCNpaBKY 3a OueKknBaHe rybuTke TOKOM BEKa Tpajarsa.

Y uurby ogmepaBarba OMEKMBAHUX KPeaWTHUX rybuTaka, noTpaxuearba o4 kynaua, CneuvuYHUX U Apyrux
noTpausarwa rpynucaHa Cy Ha OCHOBY 3ajeiHNYKWUX KapaKTepucTuka KPEAWTHOr pusvka u Gpoja aaHa
Kaltbetba.

OuekusaHe cTone KpeauTHux rybutaka ce sacHuBajy Ha npocunuma nnahatba No OCHOBY NpoAaje y nepuoay
oA 48 meceun npe 31. geuembpa 2019. roauHe, kao U ogroBapajyhux MPeTXOAHUX KPeaUTHWX rybuTaka
npeTpnrbeHnx y HaseneHom nepuoay. Uctopujcke ctone rybutka HUCY KOpUroeaHe y OgHOCY Ha uHopmauuje
o Gyayhum makpoekoHOMCKUM bakTopuma, 0B3vpoM [a HUCY yCTaHOBIbEeHe kopenauuje koje 6v 3HauajHo
yTuuane Ha cnocoBHOCT Kynaua ga naMupe NoTpaxueara.
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HUC A.L. - HacbtHa nHaycTpuja Cpbuje, Hosu Cap

HanomeHe y3 huHAHCHjCKe M3BeLWTaje 3a roauHy Koja ce 3aBplunia Ha AaH

31. neuem6Gpa 2019. roanHe - -
(Ceu usHocu cy uspaxenu y PCL 000, ocuM ako Huje Opyzayuje Ha3HayeHo)

Pesepsucake 3a kpeauTHe ryGuTKe y Be3u ca NnoTpaxuBarwuma of Kynaua no 0CHOBY Npoaaje, cnelnduiHumM
U Apyrum noTpaxueakuma ce ogpeflyje y cknagy ca matpvuuoMm pesepBucana koja je npukasaHa y Tabenun y

HacTaBky.
Ha paH 31. peuembpa 2019 roguvHe MmaTpuua pesepBucarba ce 3achkuBa Ha Opojy paHa gocnenux

noTpaXuBaHa:

¥KynHo
noTpaxwBawa o
npoaAaje,
cneuncdpuyHa U
Crona Apyra
obesppefjesa  BpyTO M3HOC Ykynuw ECL noTpaxuBata
MoTpaxvBatba No OCHOBY Npoaaje,
cneyvchruHa v gpyra noTpaXKMBara:
- Hegocnena 0,05% 28.101.985 (13.606) 28.088.379
- pocnena no 30 gana 0,18% 1.207.976 (2.179) 1.205.797
- pocnena oA 31 ao 90 pgaHa 1,10% 117.107 (1.292) 115.815
- aocnena of 91 po 270 paHa 2,58% 173.681 (4.479) 169.202
- gocnena npeko 270 paHa 94,64% 18.540.231 (17.546.878) 993.353
YKynHo noTtpaxusata oA npoaaje,
cneundmyHa u gpyra noTpaxueamwa 48.140.980 (17.568.434) 30.572.546

Ha pan 31. peuembpa 2018 roauMHe maTpuua pesepBucarwa ce 3acHuBa Ha Opojy paHa gocnenux
noTpaxusama:

Ykynuo
noTpaXKuBawa o4
npoaaje,
cneuugpuUHa K
Crona apyra
obesspeferwa  BpyTo M3HOC YkynHu ECL noTpaxmBaHsa
MoTpaxueaka No oCHoBY Npoaaje,
cneuuchnuHa U apyra noTpaxueama:
- Hepocnena 0,09% 26.492.782 (23.315) 26.469.467
- gocnena go 30 gana 0,32% 1.100.903 (3.549) 1.097.354
- gocnena of 31 go 90 pana 1,13% 339.340 (3.833) 335.507
- pocnena oA 91 go 270 paHa 4,22% 345.083 (14.602) 331.381
- gocnena npeko 270 gaHa 95,74% 18.715.317 (17.908.393) 806.924
YKkynHo noTpaxusamwa o4 npoaaje,
cneuudMyHa ¥ Apyra noTpaxuBara 46.994.325 (17.953.692) 29.040.633

Mo npaeuny, noTpaxweawa koja npesasunase opobpeH kpegutHu numut obesbefleHa cy unu GaHkapckom
rapaHumjom, aBaHCHUM nnahakbem UNK HekoM Apyrom spcToM obeabefersa.

PykosoacTeo [IpyliTBa pefgoBHO OUEHYje KPeQUTHM KBAanuTeT noTpaxusara o npogaje, cneuynpudHux u
Apyrux noTpaxusawa ysumajyhiv y ob3up aHanusy CTapocHe CTPYKTYpe NOTpaxuvBaka W AYXWHY Tpajara
NOCNoBHOr oAHoca ca [pyLLTBOM.

PykoBoACTBO Bepyje Aa cy HeobesspelheHa noTpaxuBara o4 npoaaje, cneuudnyHa n gpyra noTpaxueamna y
NOTNYHOCTW Hannatusa.
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HUC A.Q. - HacpTtHa uHaycTpuja Cpbuje, Hoen Cap

HanomeHe y3 thuHaHCHjCKe U3BeLlTaje 3a roguHy Koja ce 3aBplIMna Ha AaH
31. neuembpa 2019. roguHe -
(Ceu usnocu cy uspaxeru y PCL] 000, ocum ako Huje Oﬁyaawfjje ;asHaquo)

lMpomeHe Ha ncnpasum BPeAHOCTU noTpaxueBarka no OCHOBY npop.aje W noTpaxknBara 3a 3aKkyn cy.

MNoTpaxuBamwa
no OCHOBY npoaaje  lMoTpaxuBamwa
Cneuucdununa  Onuwra 3a 3akyn
vcnpaeka ucnpaska YKynHo

Ha paH 1. jaHyapa 2018. roguHe 2.539.550 5.330.295 - 7.869.845

Peknacudukauuja noTpaxkmpaka 3a NU3NHP

Ha paH 1. janyapa 2018. rogune - (72.630) 72.630 -

Pesepsucamna 3a obesspefjewe

noTpaxuweaha - 67.404 3.236 70.640

Ykuaarwe pesepBucara (HanoMeHa 34) (96.696) (591.739) (15.724) (704.159)

JduckoHT noTpaxkusara (HanomeHna 32) - (44.661) - (44.661)

MoTpaxueara OTNNCaHa TOKOM roguHe Kao

HeHannaTusa - {1.150.262) (5633) (1.150.795)

KypcHe paznuke - 1.676 - 1.676

Octano - (637) - (637)
Ha pan 31. geuemGpa 2018. rogunHe 2.442.854 3.539.446 59.609 6.041.909

PesepBucatba 3a obesepehene

noTpaxuBama - 74.646 2.321 76.967

Yknaamwe pesepsucara (HanomeHa 34) - (73.383) (7.867) (81.250)

[MoTpaxusara OTNUCAHA TOKOM FrOAMHE Kao

HeHannaTtusa - (262.377) (1.232) (263.609)
Ocrano - (1.808) - (1.8086)
Ha paH 31. peuem6pa 2019. rogune 2.442.854 3.276.526 52.831 5.772.211

Tpowsxoeu obesspefena unu OTNKUCa Cy YKIbYYEHUN Yy pacxoAe of ycknafhueawa BpefHOCTY ocTalie UMOoBWHE
Koja ce uckasyje no dep BpenHocTM Kpo3 BunaHc ycnexa. WMaHocu pesepsucama 3a obesepeljene ce
yrnasHOM OTNUCYjy Kafa Ce BULLE HE OYeKyje NPUNuB roToBUHe.

MakcumanHa W3NOXKEHOCT KPeaUTHOM DPU3WKYy Ha AaH W3BeiuTasarba j@ KrbMroBOACTBEHa BPEeAHOCT cBake
Knace HaBedeHUX noTpaxkmeamwa. OcTane Knace y OKBUPY NOTPaxuBara No OCHOBY Npoaaje, cneundnyHnX 1
ApYyrvx noTpaxuBatba He caapke CpedcTea koja cy obesspefjeHa.

Ha pan 31. peuembpa 2019. noTpaxuBara u3 crneywchvdHux nocnoea y uadocy og PCH 2.213.511 (31.
Aeuembpa. 2018. roguHe y usHocy oa PC[Ll 2.197.767) cy y Hajpehem peny obesspeheHa y Bpearoctn PC
1.947.055 (31. neuyembpa 2018. rogure PC[ 1.949.393). 98% oBux noTpaxueara Cy cTapuja o4 5 roauHa.
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HUC A.Ll. - HacpbTHa nHaycTpuja Cpbuje, Hoeu Can

HanomeHe y3 hMHaHCKHjcKe U3BeLWTaje 3a roAuHy Koja ce 3aBpwuna Ha AaH

31. aeuembpa 2019. roguHe

(Ceu usHocu cy uspaxeru y PCL 000, ocum ako Huje Opyaaquje HazHa4eHo)

MpomeHe Ha ucnpaBsuy BpeAHOCTH APYruX NOTPaXuBarka cy:

Kamara Ha
ayropouyHe [loTpaxuBama
nnacmaHe 3a gpyre Ocrana
(kpaTKopo4HM neo) KaMmaTte noTpaxusBawa YKynHo
Ha pan 1. janyapa 2018. rogune 34.182 4.187.290 7.483.218 11.704.690
Ognmepasarbe ovekuBaHux ryburtaka 412.465 - - 412.465
KopuroeaHo Ha gaH 1. jaHyapa 2018. roguHe 446.647 4.187.290 7.483.218 12.117.155
Pesepsucarsa 3a obesspeletse ocTanux
noTpaxveara 39.379 5.853 13.680 58.912
YKuaare pesepeucama (HanomeHa 34) (54.260) (12.919) (3.578) (70.757)
MoTpaxwviBaka OTNMCaHA TOKOM FOAMHE Kao
HeHannaTvea - (2.048.409) (92.703) (2.141.112)
KypcHe pasnuke (1.051) - - (1.051)
Ocrano - (720) - (720)
Ha paH 31. peuembpa 2018. roguHe 430.715 2.131.095 7.400.617 9.962.427
Pesepsucatrba 3a obesspehere octanux
noTpaxusara - 4.802 9.342 14.144
Ykuaare pesepsucarba (HanomeHa 34) (6.951) (12.914) (1.088) (19.953)
MpeHoC Ha KpaTKOPOYHW aeo (40.320) - - (40.320)
KypcHe pasnuke (2.226) - - (2.228)
MoTpaxuBarba OTNUCaHA TOKOM roguHe Kao
HeHannaTMBa u octano - (57.932) (6.971) (64.903)
Ha paH 31. peuembpa 2019. rogute 382.218 2.065.051 7.401.900 9.849.169
Ocmana dunarcujcka cpedcmea no aMopmu3oeaHoj spedHocmy
lMpomeHe Ha ucnpasun BP@AHOCTU AYTOPOHHUX NNAcMaHa 3aBUCHAM NPaBHAM nNuuMMma cy:
o YKynHo
Ha naH 1. jaHyapa 2018. roguHe -
Opomepasatbe ouekuBaHmux rybutaka 7.542.125
KopuroBaHo Ha naH 1. jaHyapa 2018. roguHe 7.542,125
Ykungawe pesepeucama (HanoMmeHa 34) (96.974)
MNpeHoc Ha KpaTKOPOUHU A0 (3.384.402)
KypcHe pasnuke (17.703)
Ha gan 31. neuembpa 2018. rogude 4.043.046
Ha paH 1. janyapa 2019. roguHe
OamepaBare o4eknBaHux rybuTtaka 94.891
MNpeHoc Ha KpaTKOPOUHU a0 (1.822.844)
KypcHe pasnuke (14.939)
Ha aaH 31. neuemGpa 2019. roguHe 2.300.154
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HWUC A.Q. - HadpTHa nHayctpuja Cpbuje, HoBu Cap,

HanomeHe y3 douHaHCHjCKe M3BeLITAje 3a FOAKHY Koja ce 3aBplunra Ha aaH
31. peuembpa 2019. roguHe

(Csu usHocu cy uspaxenu y PCL 000, ocum ako Huje Opyzaduje Ha3Ha4yeHo)

MpomeHe Ha UcnpaBLy BPEAHOCTU KPAaTKOPOYHUX NflacMaHa cy:

KpaTtkopounu
KpeauTn Tekyha
3aBMCHMM  KpaTKopouHM aocneha
npasH1MM KpeanTMy  OYyropoyHMx
nuuuMma 3eMILU KpeauTa YKynHo
Ha paH 1. jaHyapa 2018. roguHe 188.447 2.019 - 190.466
Opamepasarbe o4ekmBaHuX rybutaka - - 2.118.728 2.118.728
KopurosaHo Ha aaH 1.janyapa 2018. roguHe 188.447 2.019 2.118.728 2.309.194
lMpeHoc ca ayropoyHor gena - - 3.384.402 3.384.402
KypcHe pasnuke (87) - (5.330) (5.417)
Ocrano (188.360) - 188.360 -
Ha pan 31. geuembpa 2018. roguHe - 2.019 5.686.160 5.688.179
Onmepasarse o4vekmBanmx rydbutaka - - 5.000 5.000
YKkugare pesepBucara - - (172.425) (172.425)
MpeHoc ca ayropoyHor gena - - 1.863.164 1.863.164
KypcHe paanuke - - (34.393) (34.393)
Ha paH 31. gpeuembpa 2019. roanne - 2.019 7.347.506 7.349.525

Pu3ux nukeudHocmu

MpojekuMja YKyNHWUX TOKOBA rOTOBMHE BpWWM Cce Ha Hueoy [pywtea. [dupexkuwja uHaHchuja npartu
KOHTUHYUpaHo nuksugHocT [pywrsa kako 6u obesbeauna AoBorsHO rotoBuHe 3a notpebe nocnosamwa, y3
OfpXaBatke HUBOA HEeUCKOPUWRAEHUX KPepuTHWX NWHMWja, Tako ga [OpywTBO He npekopadu [A03BOSLEHM
KpeAWTHU numMuT Kog Banaka wnv ycnose U3 yroeopa o nosajmuyama. OBakBo npojektoBake yauma y obanp
nnaHoBe [pywTBa y nornegy maMmumpera gyroea, ycknafueame ca yroBOpeHWM ycrnoBuMa, ycknafueawe ca
WHTEPHO AethMHUCAHUM UWIBEBUMA, N aKO je NPUMEHTBUBO, eKCTepHE 3aKOHCKe WNu NpaBHe 3axTeBe Kao LWTo
CY Ha NpuMep BanyTHa OrpaHuyersa.

Buwak rorvoBmHe wu3Kag HuBOa I'IOTpeSHO[' 33 ynpaebame 06pTHMM KanutanoMm nonaxe ce Kao BULllak
rOTOBUHE HAa OpOYeHe genos3unTe.

Y tabenu Kuxke aHanusupaHe cy duHaHcujcke obasese Ha gaTtyMm bunadca ctawa [JpywTea Koje cy rpynucaHe
npema gatymy gocneha.

MsHocn npukasaum y tabenu npeacTaBrbajy YrOBOPHE HEAMCKOHTOBAHE HOBYaHe TOKkoee. WM3Hocu Koju
Aocneeajy Ha HannaTy y poky o4 12 meceum jeaHaku Cy HUXOBUM KHWIOBOACTBEHUM w3Hocuma, Bynyhu aa
edekaT AUCKOHTOBatba HUje MaTepujanHo 3HavajaH.

YroeBopeHu
Capawma HoBvyaHu Mame on 1-5 Mpeko 5
Ha pan 31. neyem6pa 2019. BpegHoOCT TOKOBU 1 roauHe roaMHa roauHa

®uHaHcujcke obasese (kpegutu + nuanur) 90.756.002  95.865.051 9.052.606 82.868.103 3.944.342

O6agese 13 nocnosara U obasese 3a

aveuaeHae 40.501.648 40.501.648 40.501.648 - -
131.257.650 136.366.699 49.554.254 82.868.103 3.944.342

Ha nad 31. peuem6bpa 2018.

duHaHcujcke obaBese (kpeguTu + nuanHr)  95.509.836 101.961.239 9.889.471 86.631.229 5.440.539

O6aeese 13 nocnoeawa U 06aBese 3a

avBuaeHae 29.659.457 29.659.457 29.659.457 - -
125.169.293 131.620.696 39.548.928 86.631.229 5.440.539
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' (Csu U3HOCU cy uspaxeHu y PC/[] 000, ocum ako Hufe Opyaaquje Ha3Ha4ero)

6.2. Ynpaerbawe PU3MKOM Kanutana

Lnre ynpaersamwa kanutanom je aa Opywrso 3aapxu cnocoGHOCT Aa HacTasu Aa nocnyje y HeorpaHuyeHom
nepuody y npeapvuaeusoj byayhHoctu, kako Gu akuvoHapuma obeabeauno nospahaj (npoduT), a ocranum
WMHTEPECHUM CTpaHama MoBOJSbHOCTH, U Aa bW ouyBano onTumanHy CTPyKTYpy kanutana ca unbeM ga cMmamm
TpOLWKOBE KanuTana.

[a 6u ouysano OOHOCHO KOpWroBano CTPYKTYpy Kanutana, [pylwTBO MOXe Aa M3BPLUM KopeKkuwjy ucnnaTa
OVBUOEHON @KuMOHapuma, BpaTi KanuTan akuuoHapuma, M3ga HOBe akuuje WNW, nak, Moxe ga npoga
cpeacTBa Kako 61 CMarbuno ayroeatbe.

Kanutan ce npaTu Ha rpynHoM HUBOY Ha OCHOBY koeduuujeHTa 3aAyXEeHOCTW, Tj. OfHOCa HeTO AyroBaka W
EBITDA. Heto pyroBamwe ce uapadyHasa Kaga ce ykynHa gyroeamwa (YKby4vyjyhin KpaTkoOpodHe U AyropoyHe
KpeauTe) ymarwe 3a reTOBMHY U rOTOBUHCKE €KBMBAaneHTe W KpaTkopouHe aenosute. EBITDA ce peduHuwe
Kao 4obut npe oabuTka kKamarta U nopesa Ha 4obuT, amopTusauuje, PUHAHCUCKUX Npuxoaa (pacxona) HeETo U
Apyrux HeonepaTUBHUX NpUxoaa (TpPoLLKoBa).

Ha kpajy u3BeluTajHux nepuoaa KoeuuujeHT 3aayxeroct Apywrsa 6uo je kao wro cnegu:

31. peuembap 31. peuembap

2019 2018
ObaBese No kpegMTUMa — YKYNHO 90.756.002 95.509.836
MuHyc; roToBrHa U rOTOBMHCKW eKBUBANEHTH (HanomeHa 19) (13.501.827) (12.222.578)
Heto ayrosamsa 77.254.175 83.287.258
EBITDA 42.093.360 51.101.970
KoecuunjeHT 3apyXeHOCTH 1,84 1,63

OpywTteo ce obasesano (Ha Hueoy [acnpom HbedT Mpyne) Aa ogpxasa KoeMULMJEHT YKyNHE 3adyXeHOCTH U
EBITDA wucnog 3,0 3a Bpeme Tpajakea chnopasyMa O AYrOPOYHWM KpeauTuMa ca NojefUHVMM MOCIOBHUM
BaHkama. [pywTeo KOHCTaAHTHO npaTh yTBphieHe obaBese kako 66U ce oapxao 0OBaj OQHOC MOKPUBEHOCTH
Ayroea n go cana Huje 6uno kpwera osux obaeesa.

Y TOKY roguHe Huje Buno npoMeHe y NnpucTyny ynpaerbata pU3NKOM Kanurana.
6.3. MNpoueHa dep BpeAHOCTH

dep BpeAHOCT (PMHAHCUJCKMX MHCTPYMEHAaTa KojuMma ce Tpryje Ha aKkTUBHOM TPXMLWTY (Kao WTO Cy XapTuje coa
BpEAHOCTH KOjUMA Ce Tpryje v XapTuje o BpefHOCTU pacnonoXuse 3a Npojajy) 3acHUBa ce Ha KOTUPaHUM
TPKUWHUM UeHama Ha gaH BunaHca ctama. KotupaHa TpxkuWHa UeHa Koja ce KOpUCTU 3a diuHaHcujcka
cpegcTsa [Ipywrtea npeacTtaesba Tekyhy LeHy noHyge.

dep BpeaHOCT (DUHBHCHUJCKUX WMHCTPYMEHaTa KojuMa Ce He Tpryje Ha akTMBHOM TpxuwTty yTBphyje ce
pasnuuMTUM TEXHWKaMa npoueHe. [pyLITBO NpUMenyje pasnuuute MetToae u yTephliyje npeTnocTaske Koje ce
3aCHMBajy Ha TPXWLUHMM YCNOBMMA KOjU nocToje Ha gaTtym BunaHca ctawa. KoTupaHe TpxulHe LeHe wvnu
KOTWpaHe UeHe Agunepa 3a CrU4YHEe MHCTPYMEHTe KopucTe ce 3a gyropodyHe obasese. OcTane TexHMKe, Kao
WTO CY NpoLeHeHe AUCKOHTOBaHE BPEAHOCTU HOBYAHUX TOKOBA, KOpUcTe ce 3a oapefuBare hep BpeaHOCTH
npeoctanux UWHAHCKHCKMX WHCTpyMeHaTa. dep BpPefHOCT TEPMUHCKUX AEeBW3HMX yroBopa yTephyje ce
NPYUMEHOM KOTUPAHWUX TPXWULWHKUX KypceBa Ha gaH GunaHca cramsa.

KieuropoacTseHa BpegHOCT NOTpaXuBaka MO OCHOBY NpoAaaje, cneunduyHUX U ApYrux noTpaxuBara, W
pobaerbava U octanux obaeesa U3 NocnoBara cCMatpa ce ga je jeaHaka cep BpeaHOCTA ycnen HUXoBse
kpaTkopouHe npupoge. 3a BehuHy AyropouHux cuHaHCUjcKUX cpefcTaBa M obasesa dep BpefHOCT He
OACTYNa 3HAYajHO O HUXOBE KbUrOBOACTBEHE BPEAHOCTH.
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7. NH®OPMAUWJE O CETMEHTUMA

Wcnopg cy npeseHToBaxe uHpopMauuje o NOCNoBHUM cerMeHTUma [pyliTea 3a roauHe koje ce 3aspluasajy 31.
aeuembpa 2019. u 2018. roguHe. MOCNOBHU CErMEHTU CY KOMNOHEHTE uJuju NOCNOBHW pe3ynTtaT penoBHO
npatu rnaesHu goHocunay Oanyka (FTAO) v 3a koje nocToje 3acebHe thuHaHcujcke nHpopMaumje.

MocnoeHe akTuBHOCTWM [pywTBa Cy OpraHu3osBaHe Yy ABa fnaBHa nocnoBHa cermeHta: Upstream wu
Downstream.

Upstream (uctpaxveawe n npoussoara) obyxsarta cnegehe onepauuje OpywTtsa: UcTpaxusare, passoj w
npouzeoAHka CUpOBE HadiTe M NPUPOZHOr raca u ycnyre Ha HadTHuM noreuma. Downstream (npepaga w
MapkeTuHr) obyxeaTa npepaay cupoee HadTe y HapTHe AepuBaTe, Te HabaBky, npoAajy u TpaHcnopT cupoBe
HadhTe u ocTanux HadpTHUX aAepuBaTta. TPOLLUKOBKU KOPNOpaTUBHE aaMUHMCTpaumje v cermeHT EHepreTuka cy
Npe3eHTOBaHU y OKBUPY NOCMOBHOr CEerMeHTa npepafa ¥ MapKeTUHr.

Cekumja Enumunaumnje obyxeata enuMmuHauvje W Apyre Kopekuuje y Besu ca npogajom mehy cermesHTma u
HepeanusoBaHe npoduTe Hactane oA npofaje cupoee HadTe U npouwseoga. Npofaja Mefly cermeHTUuma ce
3aCHMBA Ha NPOLUEHEHUM TPXKULLIHUM LieHama.

EBITDA npeactaerea EBITDA-y [pywrsa. Pykosoacteo Bepyje fna EBITDA npepactasmba  kopucTaH
nokasartesb nocnoeawa [pywTsa jep npeacTasiba TpeHA pesyntaTta 6e3 npukasusama yTuuaja oapeferux
TpowkoBa. EBITDA npeactaerea goburtak npe Tpowka kamara, Tpolka nopesa Ha fobuT, amopTtusauuje,
PUHaHCKHCKMX Npuxoda (pacxona) HeTo U ocTanux HeonepaTtuBHUX Npuxoga (Tpowkosa). EBITDA je goaathu
He-MC®U cunaHcmnjCkmn nokasaTerb Koju pyKOBOACTBO KOPUCTH Aa OLEHM YCMELIHOCT nocnosatba.

PesynTatv ussewTajHnx cermenara 3a roguHy koja ce 3aspwuna Ka gad 31. geuembpa 2019. roauHe gatv ¢y

y Nnperneay koju cneau:
_ Upstream Downstream EnumuHauuje  YKynHo

Mpuxoamn oA npoaaje 47.931.163 245511573  (48.153.910) 245.288.826
MHTepcerMeHTHn 47.212.926 940.984  (48.153.910) -
EkcTepHm 718.237 244.570.589 - 245.288.826

EBITDA (cermeHTHM pe3ynTar) 33.009.472 9.083.888 - 42.093.360

AmMopTusaumja (10.446.800) (8.559.084) - (19.005.884)

Oobuum (ry6uum) sbor obesepefera (HanomeHa

35 n 36) (17.482) 339.903 - 322.421

OTnuc ynarawa y uctpaxuneame (HanomeHa 9) (377.207) - - (377.207)

DUHAHCU|CKK pacXOoaM, HETO (145.912) (298.254) - (444.166)

Mopea Ha pobut (74.711)  (4.239.231) - (4.313.942)

CerMeHTHM gobuTak (ryburak) 22.249.370  (4.549.305) - 17.700.065

PesyntaTtu useewTajHux cermeHaTa 3a roMHy Koja ce 3aepluuna Ha gaH 31. geuembpa 2018. roguHe gatu cy

y nperneay Koju cneau:
Upstream Downstream EnuMuHaumje  YKynHo

Mpuxogu o npogaje 51.441.537 257.671.514  (50.589.603) 258.523.448
WHTepcermeHTHH 49.659.488 930.115  (50.589.603) -
EkcTepHu 1.782.049 256.741.399 - 258.523.448

EBITDA (cermMeHTHu pe3ynTar) 36.676.144 14.425.826 - 51.101.970

AmopTusauuja (9.604.050) (8.697.226) - (18.301.276)

N'y6uum 36or obesppefera (HanomeHa 35 u 36) (3.471) (65.200) - (68.671)

OTnuc ynarawa y uctpaxueamwe (HanomeHa 9) (57.075) - - (57.075)

DuHAHCKCKU pacxoaun, HeTo (164.035) (684.755) - (848.790)

Mopes Ha gobur (171.417)  (5.404.055) - (5.575.472)

CermeHTHHM goBuTtak (ryéurak) 26.773.827 (706.338) - 26.067.489
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31. neuembpa 2019, rognHe

(Ceu usHocu cy uzpaxeru y PCL 000, ocuM ako Huje Opyzaquje HazHauyeHo)

EBITDA 3a roguHe Koje ce aaspwasajy 31. geuembpa 2019. n 2018. roauHe je ycarnaweHa y Tabenu ncnoa:
FoouHa koja ce 3aBpwmnna
31. neuembpa

Heto poburt

Mopes Ha gobut
OcTtanu pacxoau
OcTanu npuxoauv

Pacxoau op ycknafjuearsa BpeQHOCTH OCTane UMOBUHE Koja ce nckasyje

no ¢ep BpegHOCTH Kpo3 DunaHc ycnexa

Mpuxoamn oa ycknalueara BpeAHOCTN OocTane UMOBUHE Koja ce uckaayje

no chep BpeAHOCTH Kpo3 BunaHc ycnexa

duHaHcujcku pacxoan
DuUHaHCK|CKK Npuxoau
Tpotkosu amopTusauuje

OcTanun HeonepaTMBHU TPOWKOBY, HETO®

EBITDA

2019 2018
17.700.065 26.067.489
4.313.942 5.575.472
1.452.124 1.426.519
(1.141.058) (969.970)
224.925 205.707
(293.218)
(1.016.559)
3.527.458 5.427.179
(3.083.292) (4.578.389)
19.005.884 18.301.276
386.530 663.246
42.093.360 51.101.970

* OcTanu HeonepaTWBHW TPOLWKOBM, HeTo ce BehWHOM OOHOCE HAa TpOLWAK pesepBuUcCatka, YKuAare
pe3epBucakba, UCNPaBKy BPEAHOCTU NOTPaXNBatba, NPUXOAE OF YKUaaka noTpaxusara 1 ocTasno.

AHanusa npuxoga oA npogaje HadTe, raca 1 HadbTHUX gepuBaTta (ca acnekTa nopekna TpXUWTa Kynua) AaTa

je y Tabenu:

Mpopaja cupose HadTe

Mpopaja npupogHor raca
Manonpogaaja
Benenpopaja

MNMpoAaaja HathTHUX AepuBaTa
Manonpogaja
Benenpogaja

Mpvxoaw oA 3akyna

Mpopaaja enektpuyHe eHepryje

OcTtana npopaaja

Mpogaja ykynHo

MNpoaaja cupose HadTe

MNpoaaja npupogHor raca
Manonpopaaja
Benenpogaja

Mpopaaja HatbTHUX AepveaTa
Manonpopgaja
Benenpoaaja

MNpuxogw of 3akyna

Mpoaaja enekTpudyHe eHepruje

OcTana npogaja

INpogaja ykynHo

FopnHa koja ce 3aBpwmnna 31. neuemtpa 2019.

U3Bo3 u
HAomahe mMeRyHapogHa
TPXULWITE npopaaja YKYNHO
824.056 665.186 1.489.242
1.408.299 - 1.408.299
1.408.299 - 1.408.299
187.113.944 46.228.751 233.342.695
66.171.840 - 66.171.840
120.842.104 46.228.751 167.170.855
374.599 1.967 376.566
782.645 205.143 987.788
7.494.560 189.676 7.684.236
197.998.103 47.290.723 245.288.826
FoauHa Koja ce 3aspwuna 31. neuem6bpa 2018.
U3Bo3 u
Oomahe MefjyHapogHa
TPXULWITE npoaaja YKynHo
- 1.628.011 1.528.011
1.622.853 - 1.622.853
1.622.853 - 1.622.853
197.879.244 48.125.760 246.005.004
63.956.088 - 63.956.088
133.923.156 48.125.760 182.048.916
474.818 - 474.818
746.559 851.600 1.598.159
7.030.571 264.032 7.294.603
207.754.045 50.769.403 258.523.448
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(Ceu uzHocu cy uspaxenu y PC 000, ocum ako Huje OpyzaJuje HazHayeHo)

Op yKkynHoOr M3Hoca npuxoga og npogaje HadbTHUX AepusaTa (Benenpogaja) y uaHocy og PCMl 167.170.855
(2018: PC[] 182.048.916) npuxoaw y wsHocy og PCA 19.070.224 (2018: PC[ 26.679.415) ogHoce ce Ha
aomaher kynua XWIT Metpoxemuja. OB npuxoaum uuvHe Benenpopajy y okeupy Downstream cermeHTa

nocnoeama.

Mpoaaja enekTpuyHe eHepruje Hajsehum genom ce oaHocu Ha npoaajy Network for trading y usHocy og PC[l

309.224 (2018: Energy Financing Team y narocy og PC[] 518.173).

OcTana npogaja ce yrinaBHOM 0OHOCK Ha NpoAajy AONYHCKOr acopTuMaHa Ha GeH3MHCKUM CTaHuuama,

Ceavwrte OpywrTea je y Penybnuun Cpbuju. YkynaH npuxo oA eXCTepHWX Kynauya Ha TepuTtopuju Penybnvke
Cpbuje nsnocwo je PC} 197.998.103 (2018: PC 207.754.045) aok je ykynaH npuxod o4 eKCTEPHUX Kynaua ca
TepuTopuje Apyrvx semarsa usHocuo PCH 47.290.723 (2018: PCJ 50.769.403). AHanun3za yKkynHor npuxoaa of

eKCTEepHUX Kyrnaua ca TepuTopuje Apyrux 3emarba gata je y Tabenu:

FloauHa koja ce 3aBpliMna
31. peuem6pa

2019 2018
Mpogaja cupose HadTe 665.186 1.528.011
Mpopaja HadhTHUX AepuBaTa (Manonpodaja M sBenenpoaaja)
BocHa u Xepueroeuna 16.294.267 12.319.667
Byrapcka 7.793.206 11.069.476
PymyHuja 6.018.001 8.531.671
Xpsarcka 2.431.173 2.997.771
Lsajuapcka 1.888.635 2.777.082
Mahapcka 1.610.845 1.810.152
CeeepHa MakepoHuja 1.343.723 1.726.618
Benuka bBputaHuja 1.063.213 1.839.930
Ocrana TpxuwTa 7.785.688 5.0563.393
46.228.751 48.125.760
Mpuxoan oA 3akyna 1.967 -
lMpopaja enekTpudHe eHepruje 205.143 851.600
OcTtanu npuxoaun 189.676 264.032
47.290.723 50.769.403

Mpuxoau o4 nojeanHaYHMX 3emarba yKibydeHux y octana TPXKULLTa HUCY MaTepujanio 3HavajHu.

42
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HanomeHe y3 hHaHCHjCcKe U3BewWTaje 3a roAUHY Koja ce 3aBplMna Ha gaH

31. peuembpa 2019. roguHe

(Ceu usrnocu cy uspaxeru y PC/] 000, ocuM aKo Huje Opyeayuje Ha3Ha4yeHo) -

8. HEMATEPWJAJTHA UMOBWUHA

Ha naH 1. janyapa 2018.
HabagHa BpeaHocT
Wcnpaska speaHocTH K
obesepehRete
Heornucana BpeaHocT

lopvHa 3aBpweHa gaHa

31. neuemopa 2018.

Moeehara

AkTuBauwja

AmMopTunaauuja

MpeHoC Ha HeKpeTHWHe,NoCTpojea
n onpemy (HanomeHa 9)
HeoTnucaxa spegHocT

Ha paH 31. geuembpa 2018.
HabasHa BpegHocT
Wcnpaeka BpeAHOCTH U
obesspehere

HeotnucaHa Bpeanoct

Ha naH 1. janyapa 2019.
HabaeHa BpeaHocT
Wcnpaeka BpegHOCTA 1
obesspefese
HeoTnucana BpeaHOCT

[oanHa 3aBpweHa gaHa
31. peuemdpa 2019.
Mosehaiba

AkTuBauwja

AmopTtur3aumja

[MpeHoC Ha HeKkpeTHWHe, NOCTROojetba
1 onpemy (HanomeHa 9)
OTyhetba 1 oTnrcK
Heornucana BpegHoCT

Ha naH 31. peuemBpa 2019.
Ha6asHa BpegHocT
WUcnpaeka BpegHOCTH U
obesspeferne

HeotnucaHa BpegHOCT

KoHuecwje,
NaTeHTH, NHLUeHLe, Ocrana HemartepujanHa
Ynaratbay cogpTeep m octana HemartepujanHa ynarawa y
pa3Boj npaea ynarara npunpemMu YkynHo
9.330.701 8.165.992 960.875 5.515.048 23.972.616
(1.565.494) (6.043.048) (97.937) {45.506) (7.751.985)
7.765.207 2.122.944 862.938 5.469.542 16.220.631
- - (370) 1.947.886 1.947.516
2.299.438 193.070 7.584 (2.500.092) -
(758.279) (837.574) (21.243) - (1.617.096)
- - - (11.625) (11.625)
9.306.366 1.478.440 848.909 4.905.711 16.539.426
11.630.139 8.301.639 968.089 4.951.217 25.851.084
_ (2.323773)  (6.823.199) (119.180) (45.508)  (9.311.658)
9.306.366 1.478.440 848.909 4.905.711 16.5639.426
11.630.139 8.301.639 968.089 4.951.217 25.851.084
(2.323.773) (6.823.199) (119.180) (45.506) (9.311.658)
9.306.366 1.478.440 848.909 4.905.711 16.539.426
- - - 2,232,327 2,232,327
3,139,293 795,980 - (3,935,273) -
(1,005,829) (485,018) (20,388) - (1,511,235)
- - - (47,459) (47,459)
- (371) - (53,865) (54,236)
11,439,830 1,789,031 828,521 3,101,441 17,158,823
14,769,431 9,013,191 967,444 3,125,788 27,875,854
(3,329,601) (7,224,160) (138,923) (24,347) (10,717,031)
11,439,830 1,789,031 828,521 3,101,441 17,158,823

HemarepujanHa ynarawa y npunpemu ca ctawem Ha fgaH 31. geuemBpa 2019. roguHe y naHocy og PCA
3.101.441 (2018: PCJ] 4.905.711) ce HajsehuMm fenom oAHOCE Ha ynarawa y wucTpaxusamwe (HenorBpfieHe
peaepee) y usHocy og PC/] 2.841.508 (2018: PC[] 4.579.282).
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HWUC A.L0. - HadbTHa uHaycTpuja Cpbuje, Hoeu Cap

HanomeHe y3 ¢puHaHCHjCKke M3BelITaje 3a rOAMHY Koja ce 3aBpluuna Ha aaH 31. gaeuembpa
2019. roauHe

(Ceu ustocu cy uspaxedu y PCL 000, ocum ako Huje Opyezayuje Ha3Ha4yeHo)

Ha paH ceakor GunaHca cTawa PykosoacTeo [pywTea npouersyje ga N NOCTOjM HasHaka gda je
HadOKHaavBa BPeAHOCT HEKPETHUHA, NOCTPOjeka U onpeMe nana UCnog KibUroBoACTEEHE BPpeAHOCTY.

Opywreo je Ha aar 31. peuembpa 2019. roguHe M3BpPLUMNO NpoUeHy MraukaTopa obesepehera UMoBUHE
jeauHuua koje reHepuwy rotosuHy (,JIT*) - 3a getarse BugetTu HanomeHy 3.6. JogarHo, [pywTso je
U3BPWMMNO NpoueHy W npusHano ofesspefewe y uwanocy og PCJ 240.459 (2018: PCH 80.966) 3a
TEXHONOLWKN U PU3NYKM 3acTapena U pacxofoBaHa CpeAcTBa.

6) lpaso kopuwhera cpedcmasa
MocTpojerba K
HekpeTHuHe onpema Bo3una YKynHo
Ha pad 1. janyapa 2019. roguHe - - - -
[TpomeHa nodyeTHOr cTawa 540.388 324.713 54.331 919.432
Mosehata 30 48.222 116.789 165.041
AmopTusayuja (51.593) (78.398) (11.121y  (141.112)
MpeHocu - (19.911) 19.911 -
EdekTn Mmogudukauuje yroeopa 474 - - 474
Ha naH 31. gpeuembpa 2019. roguHe 489.299 274.626 179.910 943.835
8) MreecmuyuoHe HekpemHuHe o gep epedHocmu

UHBecTULMOHE HEKPETHUHE ce BpedHyjy Ha JaTyM BunaHca cTawa no dep BpefHOCTU Koja npeacTasmna
TPXKULLHY BPEAHOCT WKBECTULMORE HEKPETHUHE.

erTaH:a Ha MHBECTUUWOHUM HEKPETHUHaMa nNpukasaHe Ccy y Ttabenun ucnopg;

2019 2018
Ha paH 1. jaHyapa 1.730.100 1.530.356
Hobuun no ocHoBy thep BpeaHOBaHa (HanoMeHe 35 u 36) (8.290) 6.534
MpeHocy ca HEKPETHUHA, NOCTpOjeHa U onpemMe - 196.037
OTyhema (37.319) (1.405)
OcTtano 9.816 (1.422)
Ha pax 31. geuemMbpa 1.694.307 1.730.100

MHBeCTMUMOHE HEKPETHUHE UCKasaHe ca cTarweM Ha gaH 31. geuembpa 2019. roguHe y usHocy og PCJ]
1.694.307 (31. geuembpa 2018. rogune: PC[ 1.730.100) y Hajpehem pneny ce ogHoce Ha BeH3uHcke
CcTaHuUe W NocnoBHE NPOCTOpe faTe y BUWEroAvllHkW 3aKyn BpedHOBaHe no chep BpeAHOCTU Ha OaH
u3BellTaBaka.

cDep BpeAHOCT HHBECTUUHUOHUX HEKPETHNUHA

MHBecTUUMOHE HEKpeTHUHE, Koje YMHe BeH3WHCKe CTaHuye U NOCNOBHU NPOCTOPM, BpeaHoBaHe cy no dep
BpefHocTy Ha gaH 31. geuembpa 2019. oaHocHo 2018. roguHe. MNMo3utueaH edekaTt BpeaHoBawa no dep
BPeAHOCTY NPU3HAT je ¥ KOPUCT ocTanux npuxoaa (Hanomexa 35).

Tabena Huxe npukasyje HedpuHaHCHjCKa CPSACTBA KbUXEHa NO bep BPeAHOCTYU Koja je MepeHa MeTodoM
npoueHe. OaMepaBame ep BpeAHOCTH BPLUKX ce Npema cnedehnM xujepapxujckuM HUBoUMa:

» KoTupaHne ueHe (HeKOpMroBaHe) Ha aKTWBHOM TPXMULUTY 3a UCTa cpeacTBa unu ucte obasese
(Huso 1).

*  WHdopmaumje, OCUM KOTUPAHWUX LeHa yKbydeHux y Hueo 1, Koje cy 3acHOBaHe Ha AOCTYNHUM
TPXULLIHUM nogauumMa 3a cpepnctea unw obasese, GUNO QUPEKTHO (Tj. LEHE) UnNu MHAUPEKTHO (Tj.
usseneHe us yeHa) (Huso 2).

«  WHdopmauunje o cpepctey unu obaBean Kkoje HWCY 3acHOBaHE Ha LOCTYNHUM TPXWULWHWUM
rnofgauyuma (Tj. HepoctynHe uHcdopmauuje) (Huso 3).
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HWUC A.A. - HacdbTHa nHaycTpunja Cpbuje, Hoen Cap
HanomeHe y3 hpnHaHCHjCKe U3BellTaje 3a roAUHY Koja ce 3aBpluMna Ha gaH
31. peuembpa 2018. rogype -
(Ceu usHocu cy US[EKeHu y PC 000, ocum ako Huje Opyzavuje Ha3Ha4eHo)

Opamepasare no hep BpeaHocTU Ha Aad 31. peuembpa 2019. roguHe W3BpLUEHO je Ha ocHoBy cnepehux
nHhopmaumja:

Apyre
KoTtupaHe LeHe Ha 3HauvajHe 3HauajHe
AKTUBHOM TPXMULUTY BOCTYNHe HegocTynHe
3a ucrta cpeacTtea MHdopmauuje uidopmaumje
(Hueo 1) (HuBo 2) (HuBo 3)
PenoeHo ogmepasare dep BpeaHoCcTH
3emreuwre v rpafjeBuHcKn objekTn
- MNocnoBHW NpoOCTOPK 1 Apyrv 0BjeKTh gath y 3aKkyn - 958.865 -
- BeHauHcke cTaHuue - - 735.442
YKynHo - 958.865 735.442

OpmepaBsarme no dep BpeaHocTH Ha faHd 31. feuembpa 2018. roguHe M3BPLUEHO jé Ha ocHoBY crnieaeRux
urcpopmauuja:

Apyre
KoTupaHe UueHe Ha 3HavajHe 3HauajHe
aKTUBHOM TPXXKMUWITY OocTynHe HepocTynHe
3a UcTa cpeacTea MHgpopmaumje uHdopMmaymje
(Hueo 1) (Huneo 2) (Hueo 3)
PenosHo ogmepaBsaree hep BpegHOCTY
Semrbuiite n rpaheBuUHCKN objekTr
- MocnoBHK NPOCTOPK U Apyrn oBjekTu gaTu y 3akyn - 986.418 -
- BeHsuHcke cTaHnue - - 743.682
YKYNHO - 986.418 743.682

TexHuke npoyeHe ¢hep epedHocmu NPUMeHoOM Memodosnoatje 2. Hueoa

$ep BpedHOCTM NOCMOBHUX NnpocTopa, cTaHoBa W Apyrux objekaTta 3a usgaeamwe [obujeHe npuMeHoM
meTodonoruje 2. HUBoAa npousunase U3 Merogde ynopeauBux TpaHcakuuja. NpopajHe ueHe ynopeAuBUX
objekaTa y HenocpeHoj ONU3MHU KOPUryjy Ce 3a pasiiMKe y HUXOBUM KIbYYHUM KapakTepucTUKaMa Kao
WTO je noBplIMHA HeKkpeTHWHe. HajsHauvajHuja uHopMaunja no OBOM NPUCTYNY NpoueHe je ueHa no
KBaApaTHOM MEeTpy.

Odmepasame ¢hep epedHOCMU NPUMEHOM 3HaYajHUx HedocmynHux uHghopmayuja (memodonozuja
3. Hueoa)

dep BpeaHocTn BeH3NMHCKUX cTaHuua aobujeHe npuMeHom MeTogornorvje 3. HUBoa nponanunase U3 MeToae
ynotpebHux BpegHocTw, rae je dep BpedHoCT DeH3UHCKMX cTanuua ogpefjeHa kao cagawma BpeaHocT
Byayhux HeTo npumarna [JpylUTBa HA OCHOBY AYrOPOMHUX YroBopa O 3akyny. HajsHauajruja uHdopmaymja
fpy OBOM MPUCTYNy NPOLEHE j& UeHa M3HajMIbuBakba no BEH3NHCKO] CTaHVLW.

KreyyHe npetnocTaske kopulheHe 3a BpeOHOBaKE METOAOM ynoTpebHUX BpeHoCTy:

2019 2018
AyropodHa cTona pacTta 0% 0%
[luckoHTHa cTona 12% 12%
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HWUC A.A. - HadptHa uHaycTpuja Cpbuje, HoBu Cag

HanomeHe y3 thuHaHCHjCKe M3BeLITaje 3a FOAUMHY KOja ce 3aBpluunsia Ha AaH
31. neuemMbpa 2019. rooute

(Ceu usHocu cy uspaxexu y PCL] 000, ocum ako Huje dpyaavuje Ha3HayeHo)

Ycarnalwasatwe npomeHa y ep BPeAHOCTU cpefcTaBa KnacuuKoBakux y HUBO 3 dep BpeaHOCTW
xnjepapxuje:

_ 2019 2018

Cratbe Ha NoYeTKy roguHe 743.682 658.184
MpomeHa y hep BpeAHOCTH:

['y6uum npusHath y GunaHcy ycnexa, cep BpeaHoBake (8.290) 6.534

MpeHoc ca HEKPETHUHA, NOCTPojera U onpeme - 81.407

OcTtano 50 (2.443)
YKynHo (cMamere) nosehame no oCHOBY hep BpeAHOBamwa CpeacTea (8.240) 85.498
Crambe Ha Kpajy roguHe 735.442 743.682
2) Cpedcmea 3a npou3eodiy Haghme u 2aca

CpeacTtea 3a npou3Boftby HathTe U raca obyxsaTajy CPeACcTBa 3a UCTPaXKMBahEe U NPOLEHY, Kao 1
TPOLWKOBE pa3Boja, NoBe3aHe ca NPou3BOAHOM NOTEPREHUX pesepau (HanoMmeHa 2.7).
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HUC A.0.- HacdbTtHa nuayctpuja Cpbuje, HoBu Cap

HanoMeHe y3 dyuHaHCHjCKe M3BELLTAje 3a FTOAMHY KOja ce 3aBpliMna Ha gad 31. aeuembpa
2019. roguHe

(Ceu usHocu cy uspaxeHu y PC/L 000, ocuM ako Huje dpyzayuje HazHavyeHo)

10. YYELWTRA Y KATMUTANTY SABUCHUX NPABHUX JTIULA

31. peuembap 31. geuemdap

2019 2018

Yyewha y kanuTany 3aBACHUX NpaBHUX NuLa:
- Y akumjama 3.457.576 3.457.576
- Y ygenuma 13.389.990 13.389.990
16.847.566 16.847.566
Munyc: Ucnpaska epedHocmu (3.421.980) (3.421.980)

13.425.586 13.425.586

Yyewha y kanutany 3aBuCHUX NPaBHUX UL ca cTawem Ha aad 31. geuembpa 2019. rognHe ogHoce ce

Ha ynarawa y akuyuje/yaene cneaehux gpywrasa:
WAcnpaBka HeotnucaHa

Hasue Yuewhe y % Yyewhe BpegHOCTH BpegHOCT
HWC lMeTpon a.a., beorpan, Cpbuja 100% 3.457.576 (1.172.263) 2.285.313
HWC Metpon e.o.0.8. Codouja, Byrapcka 100% 28.938 - 28.938
HWC MeTtpon CPJ1, BykypewT, PymyHuja 100% 997 - 997
HWUC fetpon g.0.0., Bawa flyka, BuX 100% 1.030 - 1.030
NMaHoH Hadrarac K., ByaumnewTa,

MaRapcka 100% 2.232.672 (2.232.672) -
HTLU HUC-Hadbtarac g4.0.0. Hoeu Cag,

Cpbuja 100% 905.000 - 905.000
Hadrarac-TexHuuku cepaucu 4.0.0.

3pewanuH, Cpbuja 100% 1.177.032 - 1.177.032
Hacprarac-HadpTHu cepeucu 4.0.0., Hoeu

Cap, Cpbuja 100% 7.300.000 - 7.300.000
Hadprarac-TpaHcnopT g.0.0. Hoeu Cag,

Cpbuja 100% 1.717.349 - 1.717.349
HWNC Oeepcus, Mockea, Pycwja 100% 9.856 - 9.856
JappaH-HadTarac 4.0.0. bamwa Jlyka, buX 66% 71 - 71
CeetnocT, byjaHosau, Cpbuja 51% 17.045 (17.045) -

16.847.566 (3.421.980) 13.425.586
11. YYELURA Y KAMMUTANY NPUOAPYXXEHUX EHTUTETA U SAJEOQHNYKUM
NMNOOAYXBATUMA

KnsurosoacTBeHa BpefHOCT ydelwha y kanuTany npuapy>XeHUX eHTUTeTa U 3ajeAHUYKUM nofyxsaTuMa Ha
AaH 31. aeuembpa 2019. u 2018. roguHe npukasaHa je y Tabenu ucnoa;

MpoueHar  31. aeuembap 31.aeuembap
yyewha 2019 2018

Ma3npom EHeproxonanHr 3aieAHMIKO VNaraLe
Cp6uja 4.0.0. Hosun Caa 1eA ¥ 49% 1.038.800 1.038.800
XU MeTpoxemuja MpuApYXeH eHTUTET 20,86% 11.572.197 11.572.197
Munyec: ucripaeka spedHocmu (11.572.197) (11.572.197)
YKynHO nHBecTULIK]e 1.038.800 1.038.800

MpeTexHO MecTo nocnoBamwa obenofarbeHux 3ajegHWYKUX yrarawa W NPUAPYXXEHUX eHTWTeTa je
Teputopuja Penybnuke Cpbuje. He nocroje noteHunjanHe obaeese Koje ce ogHoce Ha nHTepec Apywitea
y 3ajefHUYKOM ynaramy, Kao HY NoTeHuujanHe oGaBese U3 caMor ynarama.
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HUC A_L1. - HacpTHa nHaycTpuja Cpbuje, HoBu Can

HanomMmeHe y3 cpuHaHCHjCKe U3BEWITAje 3a rOAMHY KOja Ce 3aBpluKIia Ha AaH
31. peuem6bpa 2019. roguHe

(Ceu usHocu cy uspaxeHu y PCL] 000, ocum ako Huje dpyzaquje HasHayeHo)

Fasnpom eHeproxonguur Cpbuja a.0.0. Hoeu Capg

Toxkom 2015. roguHe OpywTteo U LeHTpeHeproxonguHr u3 Pycke depepauuje ocHOBanu cy XonauHr
koMnaHujy Serbskaya Generaciya kpos kojy e 3ajegHo nocnoeath ca TepMoenekTpaHoMm - TonnaHoMm
,TE-TO" MaH4yeBO ca NpojekToBaHUM KanauwTeToM of 208 MW. Y oktobpy 2017. roguWHe notnucaH je
YyroBOp no NpuHUMNY Kbyy y pyke” ca UlaHraj Enektpuk MpynoM v 3anodveTa je ¢hasa npojektoBama.
Mpojekat he 6utn dmHaHcupaH npeko kpeauta Macnpom GaHke (140 mnH EYP) ca pokom otnnare oa 12
roguHa. 3asplleTak pagosa ce oudekyje Ao 30. aerycta 2020. roauHe. TokoMm mapta 2019. roauHe,
Serbskaya Generaciya je npomeHuna Hasus Komnasuje y Masnpom ExHeproxonauur Cpbuja

Xun MeTpoxemuja

¥ cknagy ca Baxehum 3akoHuma Penybnuke Cpbuje, nodeTkoM oxktoBpa 2017. roguHe CTEKNKM Cy ce CBH
YCNOBU 3a NYHY NPUMEHY yHanpes npunpemsseHor nnada peopraHusauuje npegyseha XUM MeTtpoxemuja
a.n. lMaHyepo. Y cknapgy ca YCBOjeHUM NNaHOM nNpoOMeweHa je M CTPyKTypa akuwjckor kanutana
npeayseha XUM MNeTpoxemuja, yume je Apywreo nosehano ceoje yyewhe y kanutany. HakoH koHsepawje,
HNC noceayje 20,86% rnacaukux npasa y XWUIMN [letpoxemuju. Takohe, [pywTBO uUMa CBOje
npeacrasHuke y Oabopy aupektopa v HaasopHom oabopy octeapyjyfiu Ha Taj HauuH 3HadvajaH yTvuaj.

Caxete uHaHcuKjcke nHdopMaLmje 3a 3ajeaHuYKa ynarawa Ha aad 31. geuembpa 2019. n 2018. roguHe
1 3a rogvHe Koje cy ce sasplmune aana 31. geuembpa 2019. 1 2018. npukasaHe cy y Tabenu ucnoa;

Fasnpom
EHeproxoanuxr
Cpbuja
31. peuem6Gpa 2019. roguHe
O6pTha uMoBKuHa 698.256
CranHa MMOoBUKHa 12.154.427
KpatkopouHe obasese 71.219
LyropoyHe obasese 10.963.037
Mpuxoam 44.430
lNy6uTak 3a nepuos L (146.948)
31. neuem6pa 2018. roguHe
OB6pTHa nMosnHa 878.074
CranHa umoBuHa 7.318.155
KpaTtkopo4yHe obasese 33.102
Hyropoyne obaeese 1.957.752
Mpuxoan 21.205
lNybutak 3a nepuoq (126.332)

12. AYropoyHn nnACMAHU MATUYHUM U SABUCHUM NPABHUM JIMULIMMA

31. geuembap 31. geuembap

2019 2018

[yropoyHu nnacMaHu 3aBUCHUM NULMMA Y 3eMIbU 79.077 96.995
[yropoyHu nnacmaHy 3aBMCHUM NUUKMMa Y UHOCTpaHCTBY 25.426.264 27.225.130
25.505.341 27.322.125

Munyc: O6esspeljerbe (2.300.154)  (4.043.046)
23.205.187 23.279.079
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HUC A.A. - HadTtHa niayctpuja Cpbuje, HoBu Caa

Hanomexe y3 chnHaHcujcke n3BellTaje 3a roguHy Koja ce 3aBpLuuna Ha AaH
31. neuemb6pa 2019. roguHe

(Csu usHocu cy uspaxeru y PCL] 000, ocum ako Huje Opyeavuje Ha3Ha4YeHo)

LyropouHu nnacMaHn 3aBUCHUM NpaBHUM Nvumma uckasanm y PCI ogHoce ce Ha :
31. peuembap 31. peuembap

BanyTa 2019 2018
Y semrbu

O 3oHe a.a. beorpap, Cpbuja EYP 79.077 96.995
79.077 96.995

Y urocmpaHcmsy
HWC Netpon e.o.0.4. Codumja, Byrapcka EYP 5.806.390 9.450.355
HWC Metpon CP1I, Bykypewur, PymyHuja EYP 16.798.944 13.705.024
HWC Metpon g.0.0., bamwa Jlyka, buX EYP 2.703.332 3.632.903
Jagpax-HadTarac g.0.0., bamwa Jlyka, buX EYP _117.598 436.848
_25.426.264 27.225.130
25.505.341 27.322.125

[yropoyHu nnacmaHu 3aBUCHUM MpaBHUM nuuMMa cy ofobpeHn ca UKCHOM kamaTHom cTtonom (2,1%
roavwe) v sapujabunHom kamartHom cronom (6M Eypubop + 2,9%), Ha nepuog on 7 Ao 10 roauHa og
TpeHyTKa ucnnate nocnefwe TpaHwe. WckasaHa KHWIOBOACTBEHa BPEAHOCT AYrOpOYHUX nnacmaHa
oarosapa HUxoBoj hep BpeaHOCTN.

13. OCTANU AYroPO4YHN ®UHAHCUJCKWN NNACMAHM

31. peuembap 31. peuembap

2019 2018

OcTtanu ayropo4Hu nnacMaHm 9.176 9.099

LyropodHu KpeauTu aaTh 3anocneHnma 1.153.957 1.240.438
Munye: Obesepelere (354.684) (371.876)

808.449

877.661

[yropoysn KpeauT gatu sanocneHuma Ha aad 31. aeuembpa 2019. roguHe y nsHocy op PC 1.153.957
(31. npeuembpa 2018: PC[] 1.240.438) ce ogHoce Ha BeckamaTHe kpepuTe 0AHOCHO KpeauTe no KaMmaTHO]
ctonun 0,5% v 1,5% nnacupaHe 3anocneHuma 3a notpete pewaearsa ctambeHor nutara. Otnnahyjy ce y
Mece4HWM patama. HasegeHu kpeautu cy obeaspefenu y uaHocy og PC[ 354.625.

14, OANOXEHA NOPECKA CPEACTBA U OBABE3E

AHanusa ognoXeHux nopeckux cpegcrasa v obaBesa npukasana je y Tabenu;

31. neuembap 31. neuembap

2019 2018
OpnoxeHa nopecka cpeacTea :
- OpnoxeHa nopecka cpeacTea koja he 6uTn npusHata y
nepuoay AyXeM 04 roauHy faHa 2.783.455 3.5627.324
- OanoxeHa nopecka cpefcTtea koja he 6utn npusHara y
nepuoay [0 roguHy gaHa - 1.016.432
2.783.455 4.543.756

OpnoxeHe nopecke cbaeese:
- OgnoxeHe nopecke obasesa koje he GUTKH npusHaTe y
NepUoay AYXeM of roguHy aaHa

 (1.821.259)  (2.138.581)

(1.821.259) (2.138.581)
OarnoxeHa nopecka cpeacTBa (HeTo) 962.196 2.405.175
bpyTo KpeTama Ha ofnoXeHOM Nope3y npukasaHa cy y Tabenu nenoa;
2019 2018
Crarbe Ha AaH 1. jaHyapa 2.405.175 2.487.491
EdekaT Ha ykynHu pesyntar (HanomeHa 37) (1.442.979) (1.653.438)
EdekaT Ha ocTanu ykynHu pesynTar - 1.571.122
Crame Ha gaH 31. aeuembpa 962.196 2.405.175
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HUC A.0. - HacdbTHa uHaycTpuja Cpbuje, Hoeu Can

HanomMmeHe y3 cpuHaHCHjCcKe M3BelUTaje 3a roAUHY Koja ce 3aBpuwiuna Ha aaH
31. peuembpa 2019. roguve -
(Csu u3Hocu Cy u3paxeHu y PC/] 000, ocum ako Huje Opyaavuje HasHa4YeHo)

KpeTtawa Ha ofnoXeHUM NOpeckuM cpeactevma v obapesama y TOKy roguHe, ©e3 HeTupara canga y
OKBWPY WUCTE jypucaukumje, cy:

Pasznuka
KHhbUroBoAcTBEHe
BpeaHocT HMO u PeBanopuaa-
nopecke yuoHe
OcHoBMUe pesepBe YKynHoO
OdnoxeHe nopecke obasese
Crame 1. jaHyapa 2018. (2.464.046) (14.434) {2.478.480)
HacrtaHak v ykmagarwe npuBpeMeHuX pasnuka:
- ecbekaT Ha yKynHu pe3ynTaT (HanomeHa 37) 352.313 - 352.313
- edhekaT Ha ocTanu yKynHuW pesynraT - (12.414) (12.414)
Cramse Ha gaH 31. geuembpa 2018. (2.111.733) (26.848) (2.138.581)
HacTaHak 1 ykufare npuBpeMeHux pasnuka:
- echekaT Ha yKynhwy peayntaT (HanomeHa 37) 317.322 - 317.322
Crame Ha gaH 31. geuembpa 2019. (1.794.411) (26.848) (1.821.259)
YMambere ®dep
Pesepeu- BpeaHocTn [lopeckm BpegHo-
camba MMOBUHE KpeguTt Bambe YKynHo

OdnoxeHa nopecka cpedcmea
Crame 1. jaHyapa 2018. 1.019.695 949.128 2.985.851 11.297 4.965.971

MpuespemeHe oabuUTHe pasnuke no OCHOBY
OfiMepaBarba OueKUBaHWUX KpeauTHUX

rybuTaka - 1.584.231 - - 1.584.231
KopuroBaHo Ha paH 1. janyapa 2018. 1.019.695 2,533.359  2.985.851 11.297 6.550.202
HacTtaHak u yknaarse npUBpeMEHUX pasnuka:

- ecdoexar Ha yKyrnHu pesynTaT (HanomeHa 37) (98.219) (18.142) (1.889.390) - (2.005.751)
- ecdbeKkaT Ha ocTanu ykynHu peaynrar - - - (695)  (6995)
Crame Ha paH 31. geuembpa 2018. 921.476 2.515.217 1.096.461 10.602 4,543.756
- ecbekaT Ha yKynHU pesynTaTt (HanomeHa 37) (6.637) (657.203) (1.096.461) - (1.760.301)
Cratbe Ha aaH 31. peuembpa 2019. 914.839 1.858.014 - 10.602 2.783.455

Mpu3HaBake OANOXKEHWX NMOPECKNX CPEACTAaBA je W3BPLUEHO Ha OCHOBY NETOroavwWtber BU3HUC NnaHa u
OCTBApPEHUX MOCNOBHUX pe3ynTaTta Koju Cy PyKOBOACTBY [Janu CHaXHe WHAMKaTope y nornegy
uckopuwhera NpeHeTUx Nopeckux KpeauTa.

MNopeckn kpeauT npeacTasba U3HOC ¥ BUCUMHU of 20% o4 KanuTanHux MHBEecTUuUMja y nepuogy Ao 31.
Aeuembpa 2013. roguHe y cknapy ca nopeckom perynatveom Penybrninke Cpbuje u moxe 6utu
uckopuwheH y nepuogy oa 10 roanHa.

15. 3AJNIUXE
31. peuembap 31. peuembap
2019 2018
MaTepujan, pesepBHu AenNOBK, anaT u WHBEHTAapP 32.249 441 28.080.706
HeaoeplueHa npouseoaHa 4.859.2564 4,923.492
[oToBK NpPOK3BOAM 9.636.535 13.042.863
Poba 2.017.721 3.227.243
HaTtn aBaHcu 461.016 716.163
Munyc: ucnipaska epe0HoCcmu -3anuxa (4.670.632) (4.830.527)
Munyc: ucnpaska epedrnocmu Gamux asaHca (149.250) (217.327)
44.404.085 44.942.613
CranHa cpegcTBa HamereHa npoaaju 135.670 15.094
Munyc: ucnpaeka spedHocmu cpedcmasa HamereHUX
npodaju (43.769) (5.823)
44.495.986 44.951.884
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HUC A.L. - HacpTHa nHaycTpuja Cp6uje, Hoeu Cap

HanomeHe y3 (hMHaHCHjCKe M3BeluTaje 3a rOAUHY Koja ce 3aBpluuia Ha AaH

31. peuembpa 2019. ronmHe

(Csu usHocu cy uspaxenu y PCL 000, ocuM ako Huje Opyzayduje Ha3HayeHo)

MpoMeHe Ha pavyHUMa UCNpaBke BpeAHOCTY Cy NpukasaHe y Tabenu:

Ucnpaeka
BpPeAHOCTH
UcnpaBka WUcnpaBka cpeacTtaBa
BpeaAHOCTH BPe4HOCTU HaMeHEeHHUX
3anuMxa AaTux aBaHca npoaaju YKynHO
Ha paH 1. jaHyapa 2018. 4.947.683 259.237 5823 5.212.743
NcnpaBka BpeaHOCTH Ha TepeT pacxoaa
Tekyher nepuoaa (HanomeHa 36) 10.274 1.962 - 12.236
Ykupare vcnpaeke BpeAHOCTH Y KOPUCT
npuxoga Texkyher nepuoaa (HanomeHa 35) (1.170) (1.687) - (2.857)
Ocrtano (126.260) ~ (42.185) - (168.445)
Ha paH 31. peuem6pa 2018. 4.830.527 217.327 5.823 5.053.677
Wcnpaeka BpegHOCTU Ha TepeT pacxoa
Tekyher nepuopa (HanomeHa 36) 287 543 - 830
YKknaare ncnpaeke BpegHOCTH Y KOpUCT
npuxoga Tekyher nepuoaa (ranomena 35) (117.575) (51) - (117.626)
Otnucn n octano (42.607) (68.569) 37.946 (73.230)
Ha gaH 31. peuem6pa 2019, 4.670.632 149.250 43.769 4.863.651
16. NMOTPAXMBAHA MO OCHOBY NPORAJE
31. peuembap 31. geuembap
2019 2018
MaTuuHa 1 3aBUCHa NpaBHa Nuua y 3emMrbu 382.280 362.245
MaTtuuHa n 3aBucHa npasHa nuua y UHOCTPaHCTBY 4.092.863 2.652.897
OcTane noBesaHa NpaeHa nuLa y 3eMrbu 1.215.292 1.257.685
OcTane nose3aHa npasHa nuua y WHOCTPaHCTBY 96.193 629.519
MoTpaxueara og Tpehux nuua y 3eMrou 27.383.247 27.828.605
MoTpaxusama o Tpehux nuua y UHOCTPaHCTBY 974.399 812.717
34.144.274 33.543.668
Munyc: ucnpaeka epedHocmu (5.772.211) (6.041.909)
28.372.063 27.501.759

17. OPYTA MOTPAXUBAHA

HOTpa)KMBaH:a 3a Kamarte
nOTpa)KMBaH:a 04 3anocneHux

MoTpaxuBarba 3a euwe nnaheHn nopes Ha fobuT

OcTana notpaxwusara
Munyc: ucnpaexa spedHocmu

18. KPATKOPOYHU ®HAHCUJCKHU NMITACMAHU

31. peuembap

31. geuembap

2019 2018
3.547.652 3.708.417
78.384 82.747
647.660 -
7.509.500 7.461.763
(9.849.169) (9.962.427)
1.934.027 1.290.500

31. neuembap

31. peuembap

KpaTKopo4HW OMHAHCHJCKN NNacMaHn MaTU4yHUM ¥ 38BUCHUM MPaBHUM

nguma

KpaTkopo4Hu UHAHCHJCKM NNacMaHn Y 3eMibn
Tekyha gocneha Ayropo4Hnx nnacMaHa 3aBUCHUM NPaBHKYM NULUMA
OcTanu KpaTkopouHK (OUHAHCKCKN NnacManm

Munyc: Obesgpeherse

2019 2018
48.185 -
2.019 25.658
12.656.088 9.091.634
76.955 2.199.487

(7.349.525) (5.688.179)
5.433.722 5.628.600
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HUC A.L. - HacdbTHa nHaycTpuja Cpbuje, Hoeu Capg

HanomeHe y3 dMHaAHCHUjCKe U3BEIITAje 3a rOANHY KOja ce 3aBpLUMNa Ha AaH
31. peuembpa 2019. roguHe -
(Ceu usHocu cy uspaxenu y PCL] 000, ocuM ako Huje Opyaaqufe Ha3Ha4yeHo)

19. rOTOBUHCKW EKBUBAJNTEHTU U TOTOBUHA
31. neuembap 31. neuembap
2019 2018
loToBMHa y BaHum 1 Bnarajku 9.730.067 5.621.606
OenosuTu ca gocnehem go 3 mecela 3.493.536 6.367.102
HoeuaHa cpeacTea ca orpaHuuersum kopuwherwem 13.716 17.363
Ocrana Hos4yaHa cpeacTea 264.508 216.507
13.501.827 12.222.578
20. AKTUBHA BPEMEHCKA PA3NPAHUYEHA
31. neuembap 31. neuembap
2019 2018
PazsrpaHuyeHu nopes Ha goaaty BpeaHocT 1.713.617 1.5667.844
YHanpea nnaheHu TpoLLKosK 222.038 185.804
YHanpepn o6padyHaTi npuxoau 37.062 314.496
YHanpepa nnaheHa akuusa 1.701.028 2.743.082
CtambeHu KpeauTH U OCTana akTUBHA BpeMEHCKa pasrpaHudera 328.297 351.369
4.002.042 5.162.595

PasrpaHuyeHmn nopes Ha aoAaty BpeAHOCT ca cTaweM Ha faH 31. geuembpa 2019. rogunHe y usHocy of
PCO 1.713.617 (31. peuembpa 2018: PC[ 1.567.844) je nope3s Ha popaTy BpeAHOCT Yy NPUMIbEHUM
dakTypama koje ce eBuaeHTUpajy y Tekyhem obpayyHckom nepuogy, a npaso Ha oaBuTak npeTxogHor
nopesa ce ocTeapyje y HapefHOM obpaudyHCKoM nepuogy.

YHanpea nnaheHa akuuza Ha padH 31. geuembpa 2019. roguHe y u3sHocy og PCO 1.701.028 (31.
aeuembap 2018: PCL] 2.743.082) ce ogHoce Ha akumse nnaheHe 3a rotose NpousBoAe Koju ce uysajy y
He-aKUU3HOM CKMNaaMLITY W Ha akuuse nnaheHe 3a yBO3HE NPOM3BOAE KOje Ce KOPWUCTEe y AarbeM npouecy
npoussoame 3a wra he cpeacrtea 6wt Bpahera y 6nuckoj dyayhrocTw.

21, BAHBUNAHCHA AKTUBA U MACUBA
31. aeuembap 31. peuembap
2019 2018
WNspate MeHuue v rapadHunje 74.704.889 74.654.952
MpuMrbeHe MeHUUE WU rapaHuuje 15.078.163 13.845.865
UmoswrHa (y Gmelunm penybnukama Jyrocnasuje) 5.357.689 5.357.688
MoTpaxueara (M3 Buswmx penybnuka Jyrocnaeuje) 6.441.861 6.347.969
Tyha poba y cknaguwTy ¥ octana cpeacTtea gpyrux nuua 9.749.090 9.504.956
CpegcTBa 3a 3arBapate norba y AHronu 1.361.966 1.361.966
MpumrbeHe xMnoTeke 1 3anore 1.398.288 1.745.073
Octana BaHbunaHcHa aktnea 1 nacvsa 206.578 193.840
114.298.524 113.012.309

22, AKLUWJCKW KANUTAN

AKUMjCkM KanuTan npefAcTaBrba kanutan [pyliTea koje je koTupaHo Ha Beorpagckoj 6epsn. HoMuHanka
BpeaHocT akumja je PCO 500.

Axuujcku kanuTan Ha gaH 31. geuembpa 2019. u 31. geuembpa 2018. roguHe cacToju ce of 163.060.400
0bnyHMX akumja.

OuneuaeHaa obenogameHa 3a roguHy koja ce saspwuna 31. geuembpa 2018. usHocn PCL 6.517.524
oaHocHo, PCJl 39,97 no akuwmju (31. neuembpa 2017. : 6.948.004 PC[] ogHocHo, 42 61 PC[] no akuujw).
Pacnogena aueBuaenae je ogobpeHa og crpaHe CkynwTuHe akuvoHapa fada 27. jyHa 2019. roguHe u
ucnnaheHa 17. centembpa 2019. roguHe.
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HUC A.A. - HacdbTHa nHaycTpuja Cpouje, Hoeu Cap
HanomeHe y3 chmHaHCHjCKe n3BeLWTaje 3a rOAMHY Koja ce 3aBplinna Ha AaH

31. neuembpa 2019. roamHe

(Ceu usHocu cy uspaxenu y PC/L] 000, ocum ako Huje dpyza4quje Ha3Ha4YeHo)

23. OYTOPOYHA PE3EPBUCAHA
[TpoMmeHe Ha AyropoyHUM pesepBucamwrvmMa cy cnegehe:
Mporpam
O6HaBmbake 3awtura HakHagHa Ayropo4HUX
npupoaHuxX XKMBOTHe  npumama nogcrvuaja Cyacku

pecypca cpeauHe 3anociieHUX 3anocrneHux cnoposu YKynHO
Crambe 1. janyapa 2018. roauHe 9.844.121 681.920 360.718 1.026.864  584.834 12.498.457
Ha TepeT 6unaHca ycnexa 213.094 100.000 27.619 331.180 36.177 708.070
Mosehara W Kopekuwja NnpoueHe
pesepBucama 117.748 - - - - 117.748
YKWHYTO Y TOKY roanHe (Hanomexa 35) - (24.528) - - - (24.528)
AKTyapcku aobuum npusHatu y
OCTanoM YKYNHOM pesynTaTty - - (4.531) - - (4.531)
Namupere obasesa (133.445)  (119.978) (48.871)  (864.023) (121.378) (1.287.695)
CTtambe Ha aaH 31. peuembpa 2018.
roguHe 10.041.518 637.414 334.935 494.021 499.633 12.007.521
Cramse 1. janyapa 2019. roauHe 10.041.518 637.414 334.935 494.021 499.633 12.007.521
Ha TepeTt 6unaHca ycnexa 147.500 197.704 80.118 294.414 32.514 752.250
Moeehara 1 KOpekyuja npoueHe
pesepBuUcama 777.397 - - - - 777.397
AKTyapcku rybuum npusHaTtm y
OCTanoM yKYMHOM pesynTaTy - - 29.837 - - 29.837
Uamuperse obasesa u ocTano (294.701) (346.260) (47.957) - (63.931) (742.849)
CTtambe Ha paH 31. peuembpa 2019.
roguHe 10.671.714 488.858 396.933 788.435 478.216 12.824.156

Adanusa pesepsuCata;

31. peuembap 31. peuembap

- 2019 2018
[yropoyHa 11.251.613 10.079.405
KpaTkopouHa 1.572.543 1.928.116

12.824.156 12.007.521

(a) Pesepsucarbe 3a 0bHasrbarme NpupPodHUX pecypca

Pykosoacteo [dpywrea npouewyje byayhe HoBuyaHe wusgaTtke 3a obHaBrbawe NPUPOOHUX pecypca
(3emrbyLUTa) Ha HanNasuwTUMa HadpTe u raca, Ha OCHOBY MPETXOGHUX UCKYCTaBa Ha CNUYHUM paaoBuMa.

(6) Pesepsucara 3a 3awmumy XugomHe cpeduHe

Y cknagy ca BaxehoM 3aKOHCKOM perynaTueom, [pywTBo uMa obaBese No OCHOBY 3aLUTUTE XXWUBOTHE
cpeavHe. Ha AaH u3sewrasana [pyWwTBO j@ USBPLUKIIO pesepencame nNo HaBeAeHOM OCHOBY Y U3HOCY o4
PCLO 488.858 (31. geuembBpa 2018: PC[ 637.414) no OCHOBY MpOUEHE PYKOBOACTBA O BWCHHM
HeonxoAHWX Tpowkosa Yuwhekwa U caHauwje 3arafjeHux nokauwja Opywrea.

(B) [lpoepam ByzopouHux nodcmuyaja 3anocneHux

Y 2011. roavnu [pylwTBO je 3anoyeno npouec ycarnawaeakwa AYropoudHOr nporpama noAcTtuuaja
pykoeoguoua [pywTtea. HakoH ycarmawewa rotoBuHCKM noactuuaju he 6utu GasmpaHn Ha OCHOBY
peanusauuje NocTaBrbeHUX KbyYyHUX WHAaukatopa edukacHoctu (,KMU*) y nepuoay on Tpu roguHe. Ha
AaH 31. geuembpa 2019. roguHe pyKoOBOACTBO [pyluTBa j& M3BPLUANO MPOUEHY cajallktbe BpeaHOCTH
obaBe3a Be3aHMX 3a HOBW TPOroAMLLIHbLK noacTuuaj sanocneHux (2018-2020) y maHocy og PC[l 788.435
(31. geuemBpa 2018. roguHe: PCL 494.021).
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HUC A.A. - HacpTHa uHaycTpmja Cpbuje, Hoen Capg
HanomeHe y3 chuHaHCHjCKe U3BelUTAje 3a roAMHY KOja ce 3aBpwikna Ha aaH

31. peuembpa 2019. rogune

(Csu usHocu cy uspaxeHu y PCL 000, ocum ako Huje 8pyeavuje Ha3HaqyeHo)

(r) Pesepsucarsa 3a cydcke cnopose

Ha paaH 31. peuem6pa 2019. roovHe [pywiTeo je npoueHuno sepoBaTHORY HEraTMBHMX MCXoda CYACKUX
CnopoBa, Kao M W3HOCe noTeHuMjanHux rybutaka. [pylWwTBO je W3BPLIMNO ACAATHO pe3epBuUcare 3a
CYACKe cnopoBe 3a Koje je npouereH HeraTtMBaH ucxogh cnopa y usHocy o PCH 32.514 (gopaTtHo
pesepeucamse y 2018: PC[] 36.177). MNpoueHa QdpywTea je Aa ucxog Cyackux cnopoea Hehe goesecty o
3HauvajHujux rybutaka npeko U3HOCa 3a KOje je M3BPLUEHO pe3epBucare Ha aaH 31. geuembpa 2019.

roauHe.

() Pesepsucar-a 3a HaKHaOHa NpuMarLa 3arnocneHux

HakHage sanocneHnma:

OTnpemMHuHe
JyBunapHe Harpage

OcCHOBHe aKTyapcke NPeTnocTaeke Koje cy KopuwheHe:

LunckoHTHa cTona
Byayha nosehawa 3apana
MpoceuaH byayhu pagHu Bex

Crambe Ha naH 1. jaHyapa 2018. roguHe

TpoukoBU AUpeKTHO NnaheHux HakHaaa

AKTyapcku 4o6ULUM NPU3HATK Y OCTaNoOM YKYMHOM
pesyntaTy

YKYMHO pacxogun NPUsHaTH ¥ YKyNHOM pesynraTty

Crame Ha gaH 31. npeuem6bpa 2018. roguHe

TPOLKOBU AUPEKTHO NnaheHnx HakHaga

AKTyapcku rybuum npusHaTh y ocTanoMm yKynHom
pesyntaTy

YKynHO pacxodu NpU3HaT y YKYMHOM pesynTary

Crarbe Ha gaH 31. aeuem6pa 2019. roguHe

M3HoC NpusHaT y yKyNHOM pesynTary:

Tekyhu TpoLLKOBWU HakHaaa

TpowkoBw kamara

[Oobuun oa NpoMeHe nnaxa gonpuHoca
AxTyapcku (gobuumn)/rybuum (jybunapHe Harpage)

31. peuembap  31. peuembap

2019 2018
123.679 96.176
273.254 238.759
396.933 334.935

31. geuembap  31. geuembap

2019 2018
4,4% 57%
2,0% 2,0%
15 15,2
JybunapHe
OTtnpeMHuHe Harpapne YKynHo
95.668 265.050 360.718
(10.138) (38.733) (48.871)
(4.531) - (4.531)
15.177 12.442 27.619
96.176 238.759 334.935
(14.304) (33.653) (47.957)
29.837 - 29.837
11.970 68.148 - 80.118
123.679 273.254 396.933

FoauHa Koja ce 3aBpwmuna
31. aeyem6pa

2019 2018
24,673 26.200
18.678 16.247
840 4.901
35.927 (19.729)
80.118 27.619
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HUC A.A. - HadbTHa nuaycTpuja Cpbuje, Hoeu Cap
HanomeHe y3 chMHaHCHjCcKe U3BelTaje 3a roaMHY Koja ce 3aBpwuia Ha AaH
31. geuemdbpa 2019. roguHe

(Csu usHocu cy uspaxenu y PCL 000, ocum axo Huje dpyesauuje HasHayeHo)

24, AYroPOYHE OBABE3E
31. peuembap 31. neuemBap
2019 2018

Lyropouny kpeput - acnpom Hbedt 19.143.014 24.738.405

BaHkapcku kpeguTy 69.207.492 67.908.442

ObaBese 3a NU3NHr 811.424 644.611

Muryc: Tekyhe gocnehe gyropoyvHux duHaHcujckux obaresa
(HanomeHa 25) (5.925.868) (5.923.590)
83.236.062 87.367.868
MNpomeHe Ha obaBesama [pywTea U3 (PMHAHCWCKMX aKTUBHOCTU NPUKA3aHe Cy Kao LUTO CHeau:
Lyropo4nm KpaTkopouHK
KpeaNTH KpeauTH nNwnawnuar YKynHo
(HanomeHna 25) -

Ha pax 1. jaHyapa 2018. roguHe 95.404.543 2.298.488 247.210 97.950.241
Mpunuen 37.213.097 13.158.984 - 50.372.081
Oanuvsu (39.952.348) (13.239.092) (82.516) (63.273.956)
HeMoHeTapHe TpaHcakuuje - - 478.315 478.315
KypcHe paznuke (18.445) (2) 1.602 (16.845)

Ha aaH 31. geuem6pa 2018. roguHe 92.646.847 2.218.378 644.611 95.509.836

Ha panu 1. janyapa 2019. roguHe 92.646.847 2.218.378 644.611 95.509.836
lMpoMeHa NoYeTHOr cTawa - - 100.027 100.027
Mpunuen 15.060.454 12.564.054 - 27.624.508
Oanveu (18.760.584) (13.188.360) (127.024) (32.075.968)
HemoHeTapHe TpaHcakuuje - - 192.294 192.294
KypcHe pasnuke _ (596.211) - 1.516 (694.695)
Ha pax 31. peuem6bpa 2019. roguHe 88.350.506 1.594.072 811.424 90.756.002

(@)  [Ayeopounu kpedum - [acnpom tbeghm

Lyropounu kpeaut oa Macnpom Hbedt-a ca cramem Ha gaH 31. peuemBpa 2019. roguHe y usHocy oa
PCL 19.143.014 (2018: PC[] 24.738.405), ca BucuHoM Tekyher gocneha og PC[] 5.469.432 (2018: PCO
5.497.424), ogHocK ce Ha KpeauT fobumjer Ha ocHosy obasesa u3 Yrosopa O Kynonpoaaju akuuja og 24.
Aeuembpa 2008. roguHe. HasefeHn kpeaut ce nnaha y ksapTtanHuM paTama nodveBlln og aeuembpa

2012. roguHe o 15. maja 2023. rogrHe.

(6)  BaHkapcku Kpedumu

31. peuembap

31. peuembap

2019 2018

[yropoyHu KpegauTu y 3emMrbm 46.832.414 50.621.113
[yropoyHwn KpeauTu y UHOCTpaHCTBY 22.375.078 17.287.329
69.207.492 67.908.442
Tekyhe gocnehe ayropovHux KpeauTa (HanoMexa 25) (297.104) (355.101)
68.910.388 67.553.341

Hocnehe BaHkapckux KpeguTa:
31. peuembap

31. geuembap

2019 2018

WameRy 1 1 2 roguHe 10.845.263 1.403.463
Namehy 2 u 5 roamHa 54.737.906 61.219.659
Mpeko 5 roguHa 3.327.219 4.930.219
68.910.388 67.553.341
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HUC A.A. - Ha¢pTHa nHaycTpuja Cpbuje, Hosu Cap

HanomeHe y3 ¢puHaHCHjcKe M3BeLWTaje 3a rTOAUHY KOja ce 3aBplIKIIa Ha AaH
31. peuembpa 2019. roouHe

(Ceu usnocu cy uspaxeru y PCL 000, ocum ako Huje Opyzaaqyuje Ha3HavYeHo)

BanytHa cTpykTypa ayropodHux obasesa no OCHOBY ©aHKapCKUX KPEAWTa y 3eMibU M WHOCTPAHCTBY je
cnefeha:

31. neuembap 31. peuembap

2019 2018

YCA 209.292 361.696
EYP 68.732.685 67.250.132
pPCQ 498 649
Jnd 265.017 295.965
69.207.492 67.908.442

OpywrBo HaseaeHe obaBese no KpefuTuMa nnaha y cknafgy ca yroBOpeHOM AUHAMWKOM, OAHOCHO CXOAHO
yTepfleHUM aHYWTETHUM nNnaHoBuma. [pyLUTBO je yroBOpuMNO Ca NOBEPVMOLMMA MPOMEHILUBE KamartHe
ctone. [pomeHrbuee KamaTHe cTone cy BesaHe 3a Eypubop un JTubop.

Pykosoncteo ouvekyje na he Apywrso Outu y moryhHOCTM aa cee yroBopeHe ofaBese no KpeautTuma
UCMYHU Y cknagy ca yTepheHuM poKkoeuma.

YroBopu O KpedwuTy caape (bUHaHCUjCKe KOBEHaHTe Koje 3axTeBajy Aa [pywTeo ogpxasBa OLHOC

3agyxueawa npema EBITDA. PykosoacTeo Bepyje Aa je [pywTBO ycarnaweHo ca HasegeHum
koBeHaHTama Ha AaH 31. geuembpa 2019. u 31. geuembpa 2018. roguHe.

(B) Obasese 3a nu3uHe

M3HocK NPU3HAaTK y OKBUPY 6vnaHca ycnexa:

2019
Tpowkoeu kaMmaTa (ykbydYeHu y douHaHcujcke pacxoge) (HanomeHa 33) 20.604
TPOLUKOBU KOjU C& OAHOCE Ha KPaTKopOYHU 3akyn (HanomeHa 30) 289.710
TPOLLKOBK KOjU C& OAHOCE Ha 3aKyn cpeacTaBa mane BpegHOCTH Koja HUCY NpuKasaHa Kao
KpaTKOpOYHU 3akyn (HanomeHa 30) 87.343
TpoukoBu Koju ce ogHoce Ha BapujabunHa nnaharba 3akyna Koju HUCY YKIbyYeHu y
obaeese 3a 3akyn (HanomeHa 30) 1.348.818
25, KPATKOPOYHE ®PUHAHCWUJCKE OBEABE3E
31. peuembap 31. peuembap
2019 2018
KpaTkopouHu KpeaWuTu o4 3aBUCHUX NpaBHUX Nuua (HanomeHa 24) 1.5694.072 2.218.378
KpaTtkopo4yHa gocneha ayropovHux dumHaHcujckux obaeesa
(HanomeHa 24) 5.925.868 5.923.590
7.519.940 8.141.968
26. OBABE3E U3 NOCNOBAHA

Obaeese 13 nocnosamwa Koje Ha aaH 31. peuembpa 2019. rognHe nsHoce PC[ 36.720.956 (2018: PC[
25.887.149) ykrbyuyjy obapese npemMa MaTUMHOM U 3aBUCHUM MPaBHMM NWLUMMA ca CTaweM Ha gaH 31.
Aeuembpa 2019. roguHe y usHocy oa PC[ 14.986.710 (31. geuembpa 2018: PCO 13.318.121) koje ce
Hajeehum aenoM opHoce Ha obaeese npema pobasrpady Macnpom HoedT, C1 lNeTepcbypr, Pycka
depepaumja no ocHosy Habaske cupose HadTe y uaHocy o PCL 10.498.354 (31. neuembpa 2018: PC[]
10.243.742).
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HUC A.A. - HadTHa nHaycTpuja Cpbuje, Hoen Cap

HanomeHe y3 hMHaHCHjCKe n3BelITaje 3a rOAUMHY Koja ce 3aBpliMna Ha aaH
31. neuem6bpa 2019. rogmHe B
(Ceu usnocu cy uspaxeHu y PC/L] 000, ocum ako Huje Opyzaqyuje HasHaqyeHo)

27. OCTANE KPATKOPOYHE OBABE3E

31. peuembap 31. geuembap
2019 2018
OBasese U3 cneumdunyLEnX Nocnosa 175.275 167.528
O6agese 3a HeucnnaheHe GpyTo 3apage 928.258 938.147
OGagese 3a kamare 588.170 600.609
ObGagese 3a guBuaeHae 3.780.692 3.772.308
Octane ob6aeese npema sanocnednuma 518.686 603.737
PezepBucamna 3a obHaBbame NPUPOAHMX pecypea 1.170.430 1.369.683
PezepBucara 3a 3aWwTUTY XUBOTHE CPEAUHE 128.099 160.362
Peszepeucara 3a Cyacke cnopose 224 407 270.593
Octane kpaTkopoyHe obasese 75.091 116.491
7.589.108 7.999.458

28. OBABE3E 3A OCTAJIE NOPE3E, AONPUHOCE U APYIE AAXKBEWHE
31. peuembap 31. geuembap
2019 2018
Ob6apesa 3a akumay 5.301.814 4.680.755
HakHapa 3a pobHe pesepBe 280.070 260.905
HakHapa 3a eHepreTcky edukacHoCT 32.299 -
Mopes Ha gobut - 539.811
Octane obaBese 3a nopese 1.365.390 1.506.492
6.979.573 6.987.963

29. NACUBHA BPEMEHCKA PA3NrPAHUYEHA

MacvBHa BpemeHcka pasrpaHuyersa Ha gaH 31. geuembpa 2019. roguHe y nsHocy PC[ 3.070.554 (31.
aeuembpa 2018; PCLl 3.237.852) ce Hajpehum genom ogHoce Ha ykankynucaHe obapese 3a BoHyce
3anocneduma y usHocy PCO 1.827.611 (31. peuembpa 2018: PCO 1.715.646), u obase3e no ocHosy
yroBopa ca Kynuwma no OCHOBY nporpama nojanHocTu y uaunocy of PCH 635.355 (31 peuembap 2018:
PC[ 502.254).

Mpuxop y usHocy oa PC 1.632.389 (31. geuembpa 2018.. PC[] 1.632.949) kojv je ocTBapeH y Tekyhem
v3BewWTajHOM nepuoay ce ogHocu Ha yroBopeHe obaeese Ha Aad 1. jaHyapa 2019., og vera ce PC[
1.170.838 (31. peuembpa 2018.: PCO 1.250.040) ogHocu Ha aBaHce w PC[H 361.552 (31. peuembpa
2018.: PC[] 382.909) Ha nporpam nojanHocTy kynaua.

30. TPOLUKOBW NMPOU3BOOHWUX YCITYTA

FoauHa koja ce 3aBplumna
31. neuembpa

2019 2018

MpoussogHe ycnyre 2.495.,924 2.352.003
TpaHcnopTHe ycnyre 3.225.168 3.626.498
Ycnyre ogpxasamwa 4.814.010 4.607.624
3akynHuHe 1.725.871 1.324.118
TpoLukoBM cajmosa 10.091 7.410
Peknama v nponaraHga 887.139 761.250
TPOLLKOBU UCTpaX1Baha 436.927 241.054
Ocrtane ycnyre 1.513.604 1.403.397
15.108.734 14.323.354
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HUC A.A. - HacbTHa nHaycTpuja Cpbuje, HoBu Cap

HanomeHe y3 hMHaHCHjCke M3BeLWTaje 3a rOAMHY Koja ce 3aBpluMna Ha gaH

31. neuembpa 2019. roguHe

(Ceu usHocu cy uspaxeHu y PC 000, ocuM ako Huje Opyeauuje HazHa4yeHo)

31. HEMATEPUJAINHA TPOLLKOBU

HenpoussogHe ycnyre

PenpeseHTauuja

Mpemuje ocurypatsa

TpoLLKOBW NNaTHOr NpoMeTa

Tpowkoeu nopesa

HakHapa 3a ekcnnoaTaymjy cupose HadTe 1 raca
OcTanv HenpoWsBOAHW TPOLLKOBM

FoaunHa Koja ce 3aBpuwinna
31. peuembpa

2019 2018
6.983.488 6.857.109
152.954 134.409
510.600 507.102
333.400 353.921
1.133.800 1.176.233
1.402.477 1.460.595
1.016.172 1.022.953
11.532.891 11.512.322

TPOLKOBM HENPOU3BOAHUX YCnyra 3a roguHy koja ce 3aepwwuna 31. geuembBpa 2019. y usrnocy oa PCJ
6.983.488 (2018: PC[ 6.857.109), ce HajeehvM genom y usHocy og PC[ 4.467.605 ogHoce Ha TpoLuKoBse

YCNYXHWX OpraHusauuja, TpOLWKOBe npojekToBawa Yy w3Hocy of PCO 1.166.221

KOHCYNTaHTCKUX ycnyra y usHocy oa PC[ 325.438.

32. ®UHAHCUJCKK NPUXOOU

PuHaHCKjCKM NPUXO4M — NOBE3aHa NpasHa nuua

- KypCcHe pasnuke

- oCTanu hUHaHCKJCKK NpUxoam

[Mpuxoau o kamaTta

Oobuun of pecTpykTyMpama 3ajmosa

Mpuxo4 MO OCHOBY AWCKOHTA NOTpaxueara (HanoMeHa 6)
[To3uTuBHE KypCHE pasnuke

OcTanu uHaHcujcku npuxoau

33. PUHAHCUJCKN PACXOOU

PuHaHCKjCKK pacxoau — noBesaHa npasHa nuua

- KypcHe pasnuke

- rybuum oa pecTpykrynpama 3ajMmosa

- OCTanu (puHaHcujcku pacxogu

Pacxoau kamata

OuckoHT ayropoyHunx obaeesa

ONCKOHT AYropoYHUX (PUHAHCKCKUX UHCTPYMeHaTa
HeratusHe kypcHe pasnuke

OcTanu hMHaHCHjCKM pacxoam

W TpoulKoBe

MNoaunHa Koja ce 3aBpwuna
31. peuembpa

2019 2018
1.085.351 1.170.587
677.127 878.771
328.287 720.366
140.827 -

- 44.661

831.114 1.736.178
11.586 27.826
3.083.292 4.578.389

FoaunHa Koja ce 3agpuuna
31. peuembpa

2019 2018
1.076.794 1.147.319
99.107 -
439.718 540.083
1.279.841 1.589.753
147.500 89.194
19.261 261.732
443.930 1.791.685
21.307 7.413
3.527.458 5.427.179
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HUC A.[. - HacdbTtHa nHaycTpuja Cpbuje, HoBu Caa

HanomeHe y3 cbMHaHCHjCKe u3BeWITaje 3a rOAMHY KOja Ce 3aBplUMSIa Ha AaH

31. aeuemGpa 2019. roauxe

(Ceu usHocu cy uspaxenu y PCL] 000, ocum aKo Huje Opyaayuje HazHa4yeHo)

34, nPnxoam og YCKNABUBAHKA BPEOHOCTU OCTANE MMOBUHE KOJA CE UCKA3YJE

Nno ®EP BPEOHOCTU KPO3 BUNAHC YCNEXA

Yknaame obesspefieta yropovHux puHaHCHCKUX Nnacmana
Npuxoawu no ocHOBY BpeAHOBaHA:

- cneumndUYHNX 1 NoTpaXkuBaka no OCHOBY npoaaje (HanomeHa 6)
- KpaTKOPOYHUX hUHAHCHCKMX nnacMaHa

- OCTanux noTpakviBara {HanomeHa 6)

35. OCTANK NPUXOOUN

Hobuumn oa npoaaje HematepujanHe UMOBUHE U HEKPETHUHA,
nocTpojera 1 onpeme

Jofuum op npogaje matepujana

BuLukoBM No ocHoOBY nonuca

[Mpuxogu og cmamera odbasesa

YKknpare AyropoyHux pesepencama (Hanomena 23)
HobwTak no OCHOBY NOCrnoBHe kKoMBUHaUuje

lpuxodu o ycknalhuear-a epedHocmu:

- UHBECTUUMOHUX HEKPETHUHA

- 3anvxa (HanomenHa 15)

- HEKPETHUHa, NOCTpojeta U ONpemMe 1 ocTane UMOBKUHE
3aTesHe kamaTe

OcTanu npuxogu

36. OCTANU PACXOOU

N'ybuuu of npopaje HemaTepujanHe UMOBUHE U HEKPETHUHA,
nocTpojera u ornpeme

Markosu :

OTnuc noTpaxuveawa

OT1nuc 3anuxa

Pacxodu no ocHosy ycknafusara epedHocmu:

- HEKPETHUHA, NOCTPojera M onpeme (HanomeHa 9)

- MHBECTULIMOHMX HEKPETHUHA U CTanHe UMOBWHE HametrbeHe Npoaaju

- 3anuxa (HanoMmeHa 15)

- OCTane UMOBVHE

OcTtanu HenoMeHyTH pacxoagu

F'oauHa Koja ce 3aBpluMna
31. neuembpa

2019 2018
16.522 99.280
84.318 846.522

178.376 -
14.002 70.757
293.218 1.016.559

FoanHa koja ce 3aBpwuna
31. peuembpa

2019 2018
21.681 191.769
43.845 59.353

282.887 306.215
77.508 168.056

- 24.528

- 11.937

- 20.677

117.575 1.170
454.425 12.450
49.490 87.049
93.647 86.766
1.141.058 969.970

MloauHa Koja ce 3aBpwuna
31. peyembpa

2019 2018
305.520 251.614
552.845 681.573

6.694 13.616
41.221 91.284
240.459 80.966
8.290 2.728
287 10.274

543 9.000
296.265 285.464
1.452.124 1.426.519
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HUC A.L. - HachTHa nnaycTpuja Cpbuje, Hoeu Cap

HanomeHe y3 douHaHCHjCKe n3BeLWwTaje 3a roAMHY Koja ce 3aBpuinfa Ha aaH
31. geuem6pa 2019. rognHe

(Ceu usHocu cy uspaxeru y PCL 000, ocuM ako Huje OpyeaaJyuje Ha3Ha4YeHo)

37. NOPE3 HA OOBUT

KomnoHeHTe nopesa Ha JobuT:
FloauHa Koja ce 3aBpwuna

31. npeuembpa

2019 2018

Tekyhu nopes Ha gobut 2.870.963 3.922.034
OpnoxeHu nopes

HacTtaHak # ykugame npuespeMerux pasnuka (HanomeHa 14) 1.442.979 1.663.438

4.313.942 5.575.472

MNopes Ha pobut [dpywrBa npe onopesuWBara ce pasfuKyje o4 TEOPMWjCKOr uM3Hoca koju Bu HacTao
NPUMEHOM NpoceYHe NoHaepucaHe nopecke cTone Ha pesynTar [JpywTsa, Ko LWTO je NPUKasaHo:

FoauHa Koja ce 3aBpwmna
31. peuembpa

2019 2018
[o6uT npe onope3uBama 22.014.007 31.642.961
MNopes oBpauyHaTt no nponucaHoj nopeckoj cronn — 15% 3.302.101 4.746.444
Egpexkam onopesusama Ha:
MNpuxoau Koju Cy U3y3eTu U3 ornopesunsarsa (222) (567.707)
Pacxoau Koju ce He Npu3Hajy 3a Nopecke cepxe:
- nopes Ha gobwt y AHronu 74711 171.416
- OCTanu pacxogu Koju ce He npusHajy 1.306.972 754.538
Mopeckn rybuum 3a koje Hucy Buna npusHaTa ognoxeHa nopecka
cpeacTea (40.924) 15.245
QOcTano (328.696) (54.464)
4.313.942 5.575.472
EdekrusHa cTona nopesa Ha gobwt _19,60% 17,62%

lNpumereHa npoceyHa crona nopesa Ha pobut je 19,60% (2018: 17,62%). PacT cTone je nocneauvua
npomeHe y npocutabunsoctu Opywrea.

38. NOTEHUWJANHE N NPEY3ETE OBABE3E

Sawmuma xusomHe cpedure

PykosoacTteo [pylITBa je NpoUEHWNO U U3BPLLMNO pe3epBuUcCatbe 3a 3alUTUTY XUBOTHE CPeAuHE Ha AaH
u3seLlTaja y usHocy og PC[l 488.858 (31. peuembap 2018.. PC[] 637.414) Ha ocHOBY UHTepHe npoLueHe
0 ycarnaweHocTy [pylursa ca 3akoHCcKoM perynatusoM Penybnuke Cpbuje.

PykoBoacTeo [pylwTBa cmarpa Aa. Ha OCHOBY Baxehe 3aKOHCKe perynaTtuee TPOLUKOBU NOBE3aHu ca
MUTabUMa 3aLUTUTE XUBOTHE CPEAUHE HUCY 3HA4ajHO BULUM Y OAHOCY Ha pe3epBUCaHu usHoc. MefyTum.
moryhe je ga he HaBedeHM TPOLLKOBM 3HauajHO pactv y Gyayhem nepuogy y cnyuyajy Aa 3aKoHCKa
perynaTtvsa nocraHe pecTpUKTUBHU]a.

lMopecku pusuuu

Mopeckn 3akoHun Penybnuke Cpbuje ce 4YecTo pasnUUUTO Tymade W nNpegMeT Cy 4YecTUx WU3MeHa.
Tymayere NOpeckux 3aKoHa Of CTpaHe MOopeckWX BnacTu y OAHOCY Ha TPaHCakuuje U akTUBHOCTU
Jpywrea Mory ce pasfnukoBaTv oA TyMayera pyKoBOACTBa. Kao pesynTar usHeTor. TpaHcakuuje Mmory
BuTK ocrnopeHe op cTpaHe Nopeckux BnacTu W JpylwTBy Moxe 6uTu oapefleH AOAATHU U3HOC nopesa.
kasHW u Kamara. Mepuop 3actapenocTtun nopecke obasese je net roguHa. Mopecke BNacTM UMajy npasa
fa ogpeae nnahawe HeusmmupeHux obasesa y poky o4 neT rogvHa oj kaga je obasesa HacTana.
PykoBoAacTBO je npoueHuno Ha aad 31. neuembpa 2019. roanHe Aa je JpywTBO U3MUMPUNO CBE NOpecke
obaBese npema Apxasu.
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HUC A.L. - HacbTHa nHaycTpmja Cpbuje, Hoeu Cap

HanomMmeHe y3 chMHaHCHjCKe M3BeLWITaje 3a rOAUHY KOja ce 3aBpuiuna Ha gaH
31. peuembpa 2019. roguHe B

(Ceu usHocu cy uspaxenu y PCL] 000, ocum aKo Huje Opyeaquje Ha3HayeHo)

Kanumanse obasese

Ha pad 31. peuembpa 2019. roguHe [pylUTBO je UMano 3akrbyuyeHe yroeBope o HabaBuu HEKpeTHUHa,
nocTpojerwa U onpeme y usHocy oa PC[ 2.818.801 (31. peuembap 2018. roguHe: PC[] 15.944.407).

Huje 6uno apyrux 3HavajHux noteHuwjanHux obasesa JpywTBea.
39. TPAHCAKUWJE CA NOBE3AHWUM NPABHUM JTULIMMA

BehuHckn BnacHuk Opywrsa je MNacnpom HoedT. CT MeTepcbypr. Pycka depepauyja y Ynjem BNacHULLTBY
ce Hanasw 56.15% akumja Opywrsa. Opyrv akynoHap no 6pojy akuuja je Penybnvka Cpbuja ca 29.87%
akuuja [pywrea Aok ce ca npeocTanum genom of 13.98%. y BnacHULWITBY MarUHCKUX akUuoHapa. Tpryje
Ha beorpapackoj 6ep3u. Kpajibyn BnacHuk Qpywrea je Macnpom. Pycka ®eaepauuja.

AdpywTeo je y 2019. roguHM 1 y KCTOM nepuoay NpeTxoaHe rogvHe CTynano y nocnoBHe OjHoce ca
CBOjUM MOBE3aHUM NpaBHUM NuuUMma. HajsHavajHuje TpaHcakuuje ca noBe3aHUM npasHWM nuuama y
HaBeAeHUM NepuoauMa HacTane cy No ocHoBY Habaske/ucnopyke cupoee HadbTe U HadhTHUX Npoussoaa.

Ha pax 31. peuem®Bpa 2019. roguHe u 31. geuembpa 2018. rognHe cTawe cpeactasa U obaBesa no
OCHOBY TpaHcaKkumja ca noBesaHuM NpasHUM nuuuma je cnepehe:

Jlnua nog
3aje AHNYKOM
KOHTPONOM U
3aBUCHa MaTtuuHo npuapyxeHa
ApywTea ApywrBo ApywTBa YKynHo
Ha aaH 31. geuem6pa 2019.
ABaHCKW 32 OCHOBHa cpeacTea 52.049 - - 52.049
Yyewha y kanutany 13.425.586 - 1.038.800 14.464.386
Hyropounu kpepnTu 23.205.187 - - 23.205.187
ABaHcu 3a 3anuxe u ycnyre 15.998 - 34.371 50.369
MNoTpaxusara No OCHOBY Npoaaje 4.471.633 - 1.280.662 5.752.295
MNoTpaxusatka U3 cneunpuiHnx
nocrnoea 71.121 - 44 71.165
[pyra norpaxusara 1.089.170 - - 1.089.170
KpaTkopo4Hu cUHaHCK|CKK
nnacmaHu 5.356.767 - - 5.356.767
JyropoyHe cbagese (48.010) (13.673.582) (128) (13.721.720)
KpaTkopodHe huHaHcwjcke obaBese (1.599.147) (5.469.432) (159) (7.068.738)
MpUMIBLEHN aBaHCK (3.148) - (3.080) (6.228)
Ob6aBese 13 nocnosawa (4.488.356) (10.498.354) (1.711.826) (16.698.536)
Ocrane kpaTtkopodHe obaeese (2.283) - - (2.283)
41.546.567 (29.641.368) 638.684 12.543.883
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HUC A.A. - HacbtHa uHaycTpuja Cp6uje, Hoeu Cap
HanomeHe y3 ¢puHaHCKjcKe u3BeLwTaje 3a roAMHY Koja ce 3aBplikna Ha AaH

31. aeuembpa 2019. roouHe

(Csu usHocu cy uspaxeHu y PC/] 000, ocum ako Huje dpyzadufe Ha3HavyeHo)

Ha aan 31. peuem6bpa 2018.
ABAaHCH 3a OCHOBHa cpefcTea
Yyewha y kanutany

[yropouHmn kpeguTw

ABaHcu 3a 3anuxe U ycnyre
MoTpaxueara no OCHOBY npogaje
MoTpaxueara U3 cneund MyHmX
nocnoea

Opyra noTpaxuBara
KpaTkopo4HM OUHAHCK|CKU
nnacmaxu

AyropoyHe obaeese

KpaTtkopo4xe puHaHcujcke obaBese
MpumrbeHn aBaHcu

Ob6aeese ns nocrnoeamwa

OcTtane kpatkopo4He obapese

JNinua nog
3aje AHMYKOM
KOHTPOJIOM M
3aBucHa MaTuyHoO npuapyxeHa
OpyWTBa APyuTBO ApywTBa YKynHo
3.582 - - 3.5682
13.425.586 - 1.038.800 14.464.386
23.279.079 - - 23.279.079
2.158 - 337.220 339.378
3.011.511 99 1.856.381 4.867.991
62.109 - - 62.109
1.134.183 - - 1.134.183
3.405.474 - - 3.405.474
- (19.240.982) - (19.240.982)
(2.218.378) (5.497.423) - (7.715.801)
(2.295) - (1.942) (4.237)
(3.074.379) (10.243.742) (1.911.584) (15.229.705)
(4.363) - - (4.369)
39.024.267 (34.982.048) 1.318.875 5.361.094

Y roguHama Koje cy ce 3saspwwune gaHa 31. geuembpa 2019. u 2018.

TpaHcaKumje ca NoBe3aHyM NpaBHUM nvuuma:

3a ropMHy KoOja ce 3aBpluMna Ha aaH
31. geuembpa 2019.

[Mpuxoawn op npopaje

Apyr¥ NOCNOBHU NpUXOAM

Ha6asHa BpegHocT npoaate pobe
Tpowkosu maTepujana

TpOLUKOBM ropusa U eHepruje
Tpouwkosu 3apaga

lMpon3BOAHM TPOLLKOBM
AmopTuzauvja

HemarepujanHn TPOLWKOBU
PuUHaHCKjckn npuxoau

duHaHcKjckn pacxoau

Mpuxopgu op ycknahueamwa BpegHOCTH
ocTane UMOBMWHE Koja ce uckaszyje no
dep BpegHoCcTH Kpo3 BunaHc ycnexa
Pacxogu op ycknafueamwa BpefgHOCTU
ocTane MMOBMWHE Koja ce uckasyje no
tep BpeaHOCTH Kpo3 OunaHc ycnexa
Octanu npuxogu

OcTtanu pacxoau

roguHe Hactane cy cnegehe

Nuua noa

3ajeHUYKOM

KOHTPONOM M

3aBucHa MaTtuuHo npuapyxeHa

Apywrea APywTBO ApyuwTsa YKynHo

19.639.670 - 19.645.153  39.284.823
45.790 - 144 45.934
(311.040) - (384.815) (695.855)
(302.423) (51.345.851) (333.140) (51.981.414)
(313) - - (313)
(114.348) - - (114.348)
(4.601.967) - (200.399) (4.802.366)
(9.143) - - (9.143)
(905.958) - (35.435) (941.393)
677.127 - - 677.127
(144.935) (393.887) (3) (538.825)
178.375 - - 178.375
(99.891) - - (99.891)
435 40.230 - 40.665
(2.423) (111.235) (593)  (114.251)
14.048.956 (51.810.743) 18.690.912  (19.070.875)

64



HWUC A.0. - HacdpTHa nHaycTpuja Cpouje, Hosn Cap

HanomeHe y3 dhMHaHcKjcke M3BelITaje 3a FOAUHY KOja Ce 3aBpluuna Ha AaH
31. peuembpa 2019. roguxe B
(Ceau usHocu cy uspaxenu y PCL] 000, ocum ako Huje Opyaayuje HasHayeHo)

ITnuya nog
3ajeAHUYKOM
KOHTPOIIOM U
3aBucHa MaTuuHo npugpyxeHa
ApyuTea ApywTBO ApywTBa YKynHo
3a rogMHy Koja ce 3aBpiuMna Ha gaH
31. peuem6pa 2018.
[Mpuxopu on npopaje 17.247.107 960 27.374.364 44.622.431
Opyru nocnoeHu npuxoau 36.793 - 348 37.141
Hab6aeHa BpegHocT npogarte pobe (196.218) - (333.240) (529.458)
TpolwkoBu maTepujana (15.797) (68.928.066) - (68.943.863)
TpoLIKOBY ropuea N eHepruje (1.972) - - (1.972)
Tpowkosu 3apaga (104.450) - - (104.450)
MNpoun3eoaHN TPOLLIKOBK (3.883.424) - (213.106) (4.096.530)
HematepujanHu TpOLUKOBM (946.979) (3.000) (31.034) (981.013)
dUHaHCHjCKKU Mpuxoaun 878.771 - - 878.771
duHaHCcKjcku pacxoau (43.309) (496.774) - (540.083)
Mpuxoam of ycknafueamwa BpegHOCTU
ocTane UMOBMHE Koja ce MCKasyje No
thep BpeaHOCTU KpO3 BunaHe ycnexa 151.234 - - 151.234
Pacxogu o ycknafRueama BpegHOCT W
ocTane UMOBUHE KOja Ce uckasyje no
hep BpeaHOCTH Kpo3 BrUnaHc yenexa (39.379) - - (39.379)
Octanu npuxoau - 59.847 - 59.847
OcTtanu pacxogu - (198.412) (1.291) (199.703)
13.082.377 (69.565.445)  26.796.041 (29.687.027)

HajznayvajHuje mpaxcakyuje u canda ca Opxaeom u Opywmeuma y OpXXasHOM enacHulmey:

Nuua nop 3ajeAHUYKOM
KOHTPOMOM M

NPUAPYXEHN EHTUTETH Ocranu
Ha pax 31. geuem6pa 2019. roguHe
lMompaxuearba — npe ucnpaske epeGHOCMU
¢ XWUI MeTpoxemuja 1.183.648 -
» Cpbujarac - 418.784
e OcTane KoMNaHuje y ApXaBHOM BNACHULITBY - 371.395
O6asese
e XWI MeTpoxemuja (1.208.375) -
o Cpbujarac - (361.934)
Ocmane kpamkopoyHe obasese
o  XWI NeTpoxemuja (3.064) -
(27.791) 428.245
Ha paH 31. geuem6bpa 2018. roguHe
Mompaxuearba — npe ucnpaske epedHoCMU
e XU MeTpoxemuja 1.222.764 -
s Cpbujarac - 17.547
Obasese
e XMW MNetpoxemuja (1.250.402) -
e Cpbujarac - (126.092)
Ocmane kpamkopoyHe obasese
o XWI MeTpoxemuja (1.852) -
(29.490) (108.545)
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HUC A_[. - HacpTHa uHaycTpuja Cp6uje, HoBu Cag

HanomeHe y3 chuHaHCcHjcKke n3BelITaje 32 rOQWUHY KOja Cce 3aBpliviia Ha AaH
31. peuembpa 2019. roguHe

(Csu usHocu cy uspaxeru y PC 000, ocum ako Huje dpyzaduje Ha3HaveHo)

IT1ua nop 3ajeAHNYKOM
KOHTPOIIOM M

NPUAPYXEHN EHTUTETH OcTtann
Foguna Koja ce 3aBpwuna AaHa 31. aeuembpa 2019. roguHe
locnosnu Npuxodu
s XU NeTpoxemwja 19.070.224 -
o Cpbujarac - 1.419.220
¢ AIR Cpbuja - 5.124.131
locnosru Pacxodu
e XWI1 NeTpoxemuja (198.691) -
o Cpbujarac - (912.530)
18.871.533 5.630.821
FoanHa Koja ce 3aBpwuvna aaHa 31. geuembpa 2018. roguHe
MocnosHu Mpuxodu
¢ XWUN MNeTpoxemuja 26.679.415 -
» Cpbujarac - 755.157
locnosru Pacxodu
e  XWNI MeTpoxemuja (213.106) -
e Cpbujarac - (963.917)
26.466.309 (208.760)

TpaHcakumje ca ApylTBMMa Yy APXaBHOM BMacHWLWTBY Haj3HaYajHUjUM AenoM ce oAHoce Ha npogajy
HadbTHUX npou3soaa Ha 6a3un UeHa u ycrnosa koju ce npumersyjy u npema Tpehum nuymuma.

HakHade krbyyHOM pykoeodcmey

Ha pan 31. geuembpa 2019. n 2018. rogune [OpywTeo je npusHano PCO 943.715 w PC 1.018.152,
pecnekTMBHO. Kao KOMMEH3auuje KbydHor pykosogctea ([eHepanHu aupekTop. 4naHoeum Opbopa
anpekropa. Oabop CkynwruHe akuuoHapa. Casetopaenu ogbtop n Cekpetap [pywrea). KrbydHe
HakHage yikrbyyyjy 3apage. Goryce v apyre gonpuHoce,
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HUC A.A. - HadbTtHa nuaycTpuja Cp6uje, Hoen Cap
HanomeHe y3 chMHaHCHjCKe M3BeLWITaje 3a roAMHY Koja ce 3aBpuiMia Ha aaH
31. neuembpa 2019. rogune

(Ceu usHocu cy uspaxenu y PCL] 000, ocuM ako Huje Opyzayduje HasHavyeHo)

HWUC a.a. — HacdbtHa MHaycTpuja Cpbuje. Hoeu Cap
KoHTakT MHtpopMauuje

CepuuwTe Jpywrsa je:
Ynvua HapogHor $dpoHTa 12

Hoeu Cag, Penybnuka Cpbuja
21000

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

www.nis.eu

OpaHocK ca MHBecTUTOpUMa
e-mail: investor.relations@nis.eu
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