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AxkuuoHapuma u Ogbopy aupektopa HadtHe uHayctpuje Cpbuje a.a. Hoen Capg,

Mo HaweM MULLISbEY, KOHCONMUAOBaHW (NHAHCKUJCKM M3BELLTAjU Aa]y MCTUHWT W OBjekTMBaH NpuKas, no CBUM
marepujanHo 3HavajHUM acnekTuMa, KoHconuaoBaHe rHaHCKHjCke nosvuuje apywTea HadTHa MHAYCTpUja
Cpbuje a.a. Hoen Cap (y Aarbem TekcTy ,ApyluTeo”) U HeroBux 3aBUCHWX ApyLUTaBa (3ajegHo y AarbeM TEKCTY
,Ipyna’) Ha aaH 31. neuembpa 2019. roguHe, ¥ tbeHe KoHconuaoBaHe OURAHCUJCKE YCNELLHOCTHN U
KOHCONTMAOBAHWX TOKOBA FOTOBMHE 3a rOAUHY 3aBpLUEHY Ha Taj AaH y CKnaay ca 3akoHOM O pavyyHOBOACTBY
Baxehum y Penybnuuu Cpbuju.

MpeameT pesusunje
KoHconugosaHu huHaHcujcku ussewwTaju Fpyne ykrbyvyjy:

¢ KoHconnaosaHu GunaHc cTarba ApyLITBa ca cTakbeM Ha aad 31. aeuembpa 2019. roguHe;
» KoHconupgosaxu GunaHc ycnexa 3a rofguHy 3aeplLUeRy Ha Taj AaH;

e KoHconuaoBsaHW u3BeLUTaj O OCTanoM pesynTaTy 2a roAuHy 3aBplLleHy Ha Taj Aak;

s KoHconugoeaHw u3BeLLTaj O NPOMEHAMa Ha KanuTany 3a roAuHy 3aBpLUeHy Ha Taj AaH;
¢ KoHconuaoBaHu U3BeLLTaj O TOKOBMMA rOTOBUHE 3a roguHy 3aBplUeHY Ha Taj AaH; U

s HanomeHe y3 KoHconvaoBaHe (PUHAHCH|CKE U3BELUTaje, Koje caapKe npernes 3HadajHuX
payvyHOBOACTBEHWX NONUTUKA W Apyre HanoMeHe y3 (hpMHaAHCUjCKe n3BewTaje.

PeBu3Knjy cMO M3BpLUMIK y cknagy ca 3akoHoM o pesusuju Penybnuke Cpbuje. Halwe ogroeopHocTh y cknaay
ca TOM perynaTuBOM Cy ieTarbHuje onucaHe y oaerbKy M3BeLlTaja koju je HacnoBrbeH Odz080pHOCU
pesu3opa 3a pesusujy KOHCONuUOo8aHuUX YUHAHCUJCKUX U3eewmaja.

CmaTtpamo Aa Cy peBU3UiCKM AOKa3M Koje CMO npubaBnunv OBOSLHU v afeKBaTHN [a HaMm rpyxe OCHOBY 3a
Halle MULLIbEHE.

HeszaBucHocT

Mu cMo He3aBUCHU Yy OAHOCY Ha [pyny y cknagy ca ETUYKUM KOgeKCOM 3a npogecuoHanHe padvyHoBohe
nspatum og ctpaHe Oabopa 3a MmefiyHapogHe eTuuke cTaHgapae 3a padyHosofje (IESBA Kogekc) 1 eTHUKUm
3axTeBuMa 3akoHa o pesu3njn Penybnuke Cpbuje koju cy peneBaHTHU 33 Hally PeBU3MjY KOHCONUAOBAHNX
hvHaHcujckux ussewwTaja y Penybnuuyn Cpbuju. McnyHunu cMO Halle Apyre eTUYKe 04roBOPHOCTY Y cknagy ca
IESBA Kogekcom v eTU4KUM 3axTeBuma 3akoHa o peeusuju Penybnuke Cpbuje.

PricewaterhouseCoopers d.o.o., Omladinskih brigada 88a, 11070 Beograd, Republika Srbija
T: +381 11 3302 100, F: +381 11 3302 101, www.pwe.rs
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Mpernen

e Marepujanuoct MNpyne: PCA 1.437 MunuoHa guHapa (y garsem Tekcty ,PCO"),
wTo npeAcraera 5% npocedyHe 40OMTU Npe onopeanBatba 32 NPeTXoaHe TpU
rogmHe.

e PeBusuja je nsspera y 9 3aBuCHUX APYLUTABA KOja Ce Hanase Ha TepuTopuju
yYeTupu apxase.

* Tum aHraxosaH Ha peBu3mnju ['pyne U3BPLUMO je peBU3Ujy 3aBUCHUX APYLUTaBA Y
Penybnuuu Cpbuji, Aok je peBuanja 3aBUCHWX ApyluTasa y PyMyHuju U Byrapckoj
M3BpLUIEeHa 3ajeHO ca YnaHuuama PwC mpexe y TUM gpxasama. Ynaxuua PwC
Key audi Mpexe y BocHM U XepueroBuH# je uasplunna peBu3njy 3aBUCHUX ApYLUTaBa
maters HadTHe unaycTpurje Cpbuje a.a. koja ce Hanase y noMeHyToj apxasn, OGUMom
pesuaunje obyxsaheHo je 99% npuxoga 'pyne u 98% anconyTHe BpegHOCTH
[oBuTu npe cnopesveara 3a Mpyny.

e [lpoueHa pesepBucak-a 3a notpebe obHaBrbaka NPUPOAHUX pecypca U sawTuTe
XWBOTHE cpeavHe.

Mpw koHUUNMpPaKY pesrsuje yTBPAUNKM CMO HUBO MaTepUjanHOCTX U NPOLIEHUNN PU3UKE Of MatepujanHo
3Ha4ajHuX rpelaka y KoHconuaosaHuMm hMHaHCUjCKUM K3BeLLTajuma. MocebHy naxHy NOCBETUNU CMO
cnyvajeeuma Koju npeasuhajy cyGjekTvBHy NnpoLeHy PyKOBOACTBA, Kao LUTO Cy HNp. MaTepujanHo 3HayajHe
pavyyHOBOLCTBEHE NpoLEHe Koje yKrbyJyjy yTephuBaree NpeTnocTaBku U yaumare y 003Up HEN3BECHUX
Byayhux gorahaja o cTpaHe pykoBoAacTBa. Kao # koA cBake peBusuje, Naxtby CMO NOCBETUAW PU3UKY Of
3aobunaxera UHTEpPHE KOHTpOsie 04 CTpaHe pPyKOBOACTBA, LUTO u3MeRy ocTanor ykbydyje, pasmarpame ga
¥ NOCTOje A40Ka3su 0 NPUCTPacCHOCTH KojU NPeACTaBbajy pu3uUK of NOCTOjaba MaTepujanHo 3HauyajHUX rpeLLaka
HacTanux ycneg npoHesepe.

MarepujanHocTt

Ha ofbum Halwe pesusnje yTvuana je npumeHa HMBOa MaTepujanHocTh. PeBnanja je KOHUUNUpaHa Ha HauuH aa
Ce CTeKHe pasyMHO yBepere Aa KOHCONUAOBaHU (PMHAHCH]CKM U3BELLITAjM HE CaapKe MaTepujanHo aHavajHe
norpeLuHe uckase. lorpelHn UCKasu Mory HacTaTu ycrneg npoHeBepe Unu rpeluke. MorpetuHy nckasv ce
cMmarpajy matepujanHo 3HayajHUM ako je pasymMHO ovekuBaTtn aa he OHW, nojeamHaqvHo wnu 36MpHO, yTUUATK Ha
€KOHOMCKE OANYKe KOPUCHWUKA AOHeTe Ha OCHOBY KOHCOMWAOBaHWUX DUHAHCHjCKMX U3BELLTa]a.

Ha ocHosy Haluer npogpecnonanHor npocyfusata, AeuHncanu cmo ogpefieHe KBaHTUTATUBHE KpuTepujyMe
MaTepujanHoCTH, Kao U HUBO MaTtepujanHocTyu pyne 3a kKOHconNMAoBaHe hMHaAHCK|CKe U3BeLLTaje, y3eTe y
LieNNHK, Kao WTO je npukasaHo y Tabenu Hwke. MNoMeHyTo Ham je, y3 keanutaTtueHe dakTope, nOMOrno aa
AedUHNLIEMO OGUM PEeBU3NCKOr aHraXoBama, kao U NPUpPoaY, BPEMEHCKU OKBUP M ONCEr PEBU3NJCKNX
nocTynaka, kao ¥ fa U3spLLIMMO NpoLeHy ecekaTa norpeLlHUX UcKasa, ykonuko NocToje, nojeanHayHo unu
36UpHO, Ha KoOHconuAaoBaHe hUHaHCUjCKe U3BELLTaje, Y3eTe Y LiefnHu.

PCO 1.437 munuoxa (2018: PCQ1 1.540 munuoHa)

5% npoceuHe no6WUTU Npe onope3vBaka 3a NPeTXoaHe TPU roavHe.

Mmajyhiu y Bugy Aa je Ha aobuTt npe onopesueara Tekyhe roguHe marepuwjanHo
YyTULIA0 HOBU LIMKNYC WHBECTUPAaHa y patuHepujy, oany4yunu cMo aa
marepujanHoct Tpeba na 6yne oapefheHa Ha OCHOBY npoceka aobuTtu npe
onope3susama y NpeTxofHe TPy roguHe, LWITO NPeACTaRiba penpe3eHTaTMBHNUU
nokasaTesb OAPXUBOT NOCroBama y nopehewy ca KOHConMpoBaHoM Aobutu npe
onopesunsama Kojy CMO KOPUCTUNW NPOLLNe roaguHe Kao nonasHy OCHOBY 3a
oanpefuBarbe matepunjanHocTi. 3a crony oa 5% cMo ce onpegenunu jep je
YHYTap npUuxsatibMBUX KBAHTUTATUBHUX KDUTEPWjYMa KOjU Ce KopUCTe 3a
NPOUTHO OpWjeHTMCaHa APYLUTBA ¥ OBOM MHAYCTPHWCKOM CEKTOpY.
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Ca Komucujom 3a pesusujy NocTurnu cMo oroeop o obaeewrasamwy Komucuje o cBUM nNorpeLlHim uckasmma
sehuM on PCO 57 munuoHa naeHTUhUKOBaHNM y TOKY peBusyje, Kao ¥ 0 NOrpeLlHUM Uckasuma MakuM of
HaBeAeHOr M3HOCA KOjW, Npema HalleM MULIbetby, 3axXTeBajy u3BeluTaBame.

KreyyHa peBM3MjcKa nuTama

KrbyuHa peBuaujcka nuTaka cy nuTama koja cy, no Hawem npocdecuoHanHom npocyfiuearny, 6una o Hajseher
3Hayaja Y Halloj peBU3KjM KOHCONUAOBaHUX hMHAHCHMjCKUX U3BelTaja 3a Tekyhu nepuod. OBa nuTawa cy
pa3MaTpaHa ¥ KOHTEKCTY peBu3nje KOHCONMUAOBAHNX (OMHAHCH|CKUX M3BeLLTaja ¥ LENUHU U Y hopMupatsy
Haller MUWIbEeHa O lbUMa, U MU HUICMO U3HENW U3BOjEHO MULLIBEH:E O OBXM NUTamkUMa.

Pesepeucame 3a notTpebe obHasbawa NPUPOAHKUX
pecypca 1 3aliTUTe XUBOTHE CpeauHe
obenogareHo je y HanoMeHu 21 y3
KoHconugosaHe puHaHCHjCKke n3seLlTaje;
pavyyHOBOACTBEHE NONUTUKE U KIby4Ha
npocyfuBara n npoLieHe cagpaHe cy y HanoMeHu
2 N HanomeHu 3.

ObpauyyH pesepeucatba 3a notpebe obHaBbarba
NpPMPOAHUX Pecypca W 3aWTUTe XUBOTHE CpeinHe
3axTeBa 3HauajHo npocyfuBame pykooacrea 36or
CNOXEHOCTH NOCTynKa npouexe Gyayhnx
TPOLUKOBA, AUCKOHTHE CTOMe U poyHocTH obasesa.

O6Haerbake NPUPoaHUX pecypca UHPacTpyKType
raca v HadpTe je akTUBHOCT Y HacTaHKy, cTora
NOCTOje orpaHuYeHn UCTOPUjCKM Noaauu Koju 6u
CRYXUNWU y KOMNapaTUBHe capxe, a 3a noTpebe
npoueHe Byayhux Tpowkoea. [MomeHyTu dakTopu
YCNOXHaBeajy nocTynak yTepfuBarka TavyHor M3Hoca
pesepBuUcCara, KOjU je MaTtepujanHo 3HavajaH 3a
KOHCONWAoBaKu 6unaHc crama pyne.

PyKOBOACTBO BpPLUW Npernes pesepsucama 3a
notpebe obHaBbakba NPUPOAHUX pecypca U
3aLUTUTE XUBOTHE CPEANHE Ha roAullbeM HUBOY, U
TO 33 CPEACTEA 3a UCTPakUBa-€ U NpoletuBakbe
U cpepcrea 3a npepaagy. lNperneg oa crpaxe
pykosoacTea oByxBarta U aHanusy edekaTa
npoMeHa y 3akoHCKoj perynartuesu Penybnuke
Cpbuje, ovekmBaHoOr NpUCTyna pykoBoACTBa
oBHaBIbatby NPUPOAHUX pecypca, NpoueHy
TPOLUKOBA, AUCKOHTHE CTOMNe, POMHOCT 0Oase3a kao
1 echekTi NpomMeHa AeBU3HKUX Kypcesa.

'VNTHUNW Kby '..‘:' i Dear J =10 11l

My CMO M3BPLUANYM KPUTUYKY OLIEHY TOAULLIFbUX
U3BelUTaja PYKOBOACTBA O UCKA3aHUM pe3epBucCatbuMa.
MoceBHy na)kky CMO NOCBETMNK CPEACTBMMA KOA KOjUX
ce NpOMeHe y NpouUeHy TPOUIKOBA AUPEKTHO
ofpakasajy Ha KoHConuaoBaHu Bunaxc ycnexa u
KOHCONMMAOBaHN M3BELUTaj O OCTanoM pesynTary, a He
uckasyjy ce kao cpeacTso.

TecTtupatbeMm je oByxeaheHo pasyMeBare 3aKOHCKUX U1
useeaeHux obasesa y nornegy obHaBmawa NpUpoaHUX
pecypca cpeacTaea, U TO Ha OCHOBY NpoUeHe KOpUcHOr
eeka ynoTpebe cpeAcTsa v TPOLLKa 33 3aWTUTY
XWBOTHE CpefuHe.

MocebHo, cbaBnnu cmo cnegehe nocTynke pesusuje:

- YTBpAMNM CMO ¥ NPOBEPUIM NPETNOCTaBKE Be3aHe 3a
TPOLLUKOBE a Koje HajaHa4ajHuje YTUYY Ha pe3epeucama,
W TO NyTeM nperneaa CTeapHO HACTanuX TpoLwKosa y
TOKY rogvHe WU tbUX0BOr ynopefueata ca nogauvma us
paHunjux roauHa;

- YTBpAUNYN CMO CTPYYHOCT U OBjJEKTMBHOCT fiMua koja cy
BpLUXNA NPOLEeHyY TPOLLKOBA, M TO NYTEM aHraxosara
npoLeHUTesba Aa oyeHe ONpaBRaHOCT AUCKOHTHE cTone
nNpuMerEHe Ha NpeTnocTaBke Be3aHe 3a TPOLKoBe U
heHuM ynopefuBameM ca ctonama Ha gpXasHe
obeesHuye Penybnuke Cpbuje 3a cnvyHu nepuoga,

- W3BpLUMnK CMO NpOBepy MaTemartyke Ta4HoCTy
peneBaHTHUX MoAena;

- NaBpLunnu cMo nposepy NOTMYHOCTW NogaTaka, U To
nyTeM wuxoBor yriopefjusara ca Apyrum
HeUHaAHCKjCKMM MHdOopMaLMjaMma U PEBU3UCKUM
nocTynuMMa U3BpLUEHMM BE3AHO 3a HEKPETHUHE,
NOCTpojeHa U Onpemy;

- U3epnnu cMo nNpoBepy NpoMeHe cratyca HagTHUX
6yLWOoTUHA Y OAHOCY Ha NPOoLLAY roguHy, U To (bU3NYKNM
npernegom, ¢ 063mpom ga crartyc HadTHuX BywoTuHa
uMa martepujanaH yTuuaj Ha obpadyH pesepsucarsa.

- U3BpLumnn cMo NpoBepy aHanuse OCeTIbUBOCTU KOjy je
npunpeMuno pykoBOACTBO 3a rnaBHe NpeTnocTaske
(AMCKOHTHA cYona u npoueHa Tpotukosa). MNposepunu
CMO MaremaTtryKy Ta4HOCT Kankynauuvje u 3akbyynnu
fa pesynTaTv HUCY MaTepujanHo pasnuumtuv gacy
OKBUPY [03BOSBEHOr pacnoHa.
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Kako cMo npunaroaunu o6um pesusuje Npyne

MNpunaroaunu cmo o6uUM peeusmje ca Uureem fa o6ezbegumo npuMeHy AoBOrbHUX NOCTYNaka 3a notpebe
U3paxaeaka MULLIIbEHA O KOHCONWAOBAHUM (DUHAHCHJCKUM U3BELLTAjUMA, Y3ETUM Y LIeNUHK, NPU YeMy CMO
BOAWNM payvyHa O CTPYKTypu [pyne, pa4yyHOBOACTBEHUM NPOLECUMa ¥ CUCTEMUMA KOHTPONA, KAo U CEKTOpY
npuepene y kome Npyna nocnyje.

Mpunukom aecbuHucarwa obuma pesusnje Npyne, yTepavnu cMo npupoay u o6um nocna koju he 6Gutn
CNpoBeAeH y 3aBUCHUM APYLUTBUMA, KA0 ¥ HA KOHCONWAOBAHOM HUBOY. TaMmo rje je peBu3uja cCNpoBefeHa o,
CTpaHe NOKasIHMX pesn3opa MU CMO BPLUMNKM HAA30p Ha HUBOY KOHCONMWAAaLWje, U CNPOBENW NOCTyrkKe
npernefa ca yuem aa npubasumo A0BOSBHO PEBU3UJCKUX AOKa3a KOjU NOTKPENIbyjy HALLE MULLIbEHE O
KOHCONUAOBAHMM (DUHAHCU|CKMM U3BELLITajMMa, Y3ETUM Y LENUHU. Y CBUM NOKANHUM 33BUCHUM APyWTBUMA
peBu3Mjy CMO BPLUMNKA UNKM MW UMK APYLLTBA Koja Cy YnaHuue PWC mpexe.

Haw npuctyn npunukom ytephuearba o6uma pesuanje I'pyne cacToju ce off Tpu Kopaka, a 3aBucHa ApyWTea
Koja ucnyrasajy jeaaH unu BuLLEe aone HaBeaeHVX KpUTepUjyma ce cMaTpajy OHUMa Koja cnafajy y obum
peBuanjckor TecTupatma:

1) 3HauajaH gonpuHoc, eehu oa 15%, Ha [o6uT Npe onopesuBatba, NPUXoA, O4HOCHO YKYNHY MMOBKHY. Kog
OBWX 3aBUCHUX APYLLTaRa peBU3uja ce BpLUK Yy NYHOM oBumy;,

2) [octojakbe matepujanHo 3HavajHor pusnuka, 6Uno Ha HMBOY 3aBUCHOr APYLUTBA, Y3€TOr ¥ UenvHK, unu,
nak, Ha HUBOY NuHuKje ¥ hnHaHCKjckMM u3BelTajuma. OBO ce OQHOCK Ha No3vuMje Y (PUHAHCKCKUM
M3BELUTajMMa KOA KOjUX NOCTOjU PU3NK 04 MaTepujanHo 3HayajHUX NOrpetlHUX uckasa, yrepheHux y Toky
daze nnaHupara peeusuje; unn

3) HajsHauajHuja gpyra saBucHa ApYywWITBa Koja Ham omoryhasajy aa ce yeepumo y oByxBaTHOCT nocTynaka
Ha HUBOY cBake fNHUje ¥ (DUHAHCHJCKUM M3BELLTajUMa, Kao U A3 YKIbYYMMO Y PEBU3UjY foAaTHE
HenpeasuiieHe NOCTyNKe.

Ha ocHoBy oBor npoueca naeHTUGUKOBaHO je fAeBET 3aBUCHUX ApYLITaBa Ha TEPUTOPUjU YETUPU ApXKaBe Koja
cy, NpemMa HaleM MULIrbehy, 3axTeBana unu nyH obum pesuanje (HadrtHa UHgycTpuja Cpbuje a.a.) nnu

NPMMEHY YCMEpeHUX PeBM3OPCKUX NOCTynaka 3a ogpefeHe nosvuunje y PUHAHCHjCKUM u3BellTajuma.

lNMomeHyTa 3aBUCHA ApYyWTBa 3ajeaHo ocTBapyjy 99% npuxoaa u umajy 98% anconytHe nobwuTtu npe

onopesuneata pyne.

360r cBoje CTpyKType 1 BENWYUHe, pyna uma HEKONMKO Marnux 3aBUCHUX ApyLUTaBa Koja NocMaTpaHo
nojeANHA4YHO HUCY MaTepujanHo 3Ha4YajHa anu 3aje4Ho YMHe 3HauvajaH Aeo JobuTn npe onopesusara I'pyne,
HEHNX NPUXOAA, OAHOCHO YKYNHUX cpefcTaea. OBa 3aBucHa ApylTea cy obyxsaheHa pesuanjoM
KOHCONWAOBaHNX (OMHAHCUJCKUX U3BELUTaja U TOM NPUNMKOM CY CNpoBEaeHN:

1) YKynHW aHanuMTU4KM NOCTyNUW pesusuje; 3HauajaH 4e0 NpeocTannx 3aBUCHUX ApyLUTaBa koja Hucy 6una
opabpaHa 3a peBu3njy Ha nojeAnHaAYHOM HUBOY, 61O je NpeaMeT aHanu3e NpoMeHa Ha roauHbeM HUBOY,
Ha KOHCONUAOBAHOM HUBOY, ¥3 NnocebaH OCBPT Ha canga ca BUCOKMM CTENEHOM pusuka U HeyobudajeHuM
KpeTarsuMa. 3aBuCHa ApyLwwITBa Koja HUCy Buna npegMeT yKYNHUX aHanUTUUYKMX NOCTynaka pesuanje HUCY
MaTepujanHo 3HadajHa, buno pa cy nocMarpaHa nojeAnHaYHo unu y 36upy.

2) TecTtuparbe (PMHAHCHUJCKUX CUCTEMA, NpoLeca U KOHTpona: TecTupare onwTrx KoHTpona o6aeunu CMO Ha
HUBOY peBu3nje KoHconuaoBaHmx dnHaHCKHCKUX useellTaja. TecTupak-eMm cuctema U epuKacHoOCTU
KOHTpOna, PYKOBOAMO je Halll TUM 3afyXeH 3a pesuawnjy pyne. Mpernen pesynrara TecTupara ce Bpluu
TOKOM roguHe u yauma ce y 063np npyu KOHTMHYUPAHOM axxypupary obuma pesusuje Ipyne.

3) Tectupare KOHKPETHUX NOCNOBHWUX NpoMeHa: Npunvkom peenusuje KOHCONMAOBaHWX (OUHAHCH]CKUX
M3BELUTaja U3BPLLUIYA CMO TECTUPAHE KOHKPETHUX MOCNOBHMUX NMPOMEHA, Ka0 U TECTUPAE YMaEebha
BpeAHOCTU ryBUMa U TeCTUpare CTakba pesepBucatsa 3a CyAcke Cnopose.

PykoBoAacCTBO je oaAroBOpHO 3a ocTane nHpopmauuje. Octane nHgopmauuje obyxeartajy Moguvwitbn U3BeLWTaj 0
nocnoeamy (anu He yKIbyvyje KoHConuaoBaHe (pMHaHCKjCKke U3BeLLTaje M W3BeLUTaj peBu3opa O HbKUMa), 3a Koju
ovekyjemo ga he Ham BuTU CTaBrbeH Ha pacnonararwe HakoH AaTyMa u3BeLlTaja peBv3opa.

Halue Muwrbere 0 KOHCONUAOBaHNUM (DUHAHCUjCKUM W3BeLLTajuma ce He 0AHOCH Ha ocTane WHpopMauuje U
He uapaxaBamo 6UI0 Koju 0BNMK 3aKibyuKa KOjUM Ce NpyXa yBepaBame O buma.

Y 8e3u Ca HalLOM PEBU3NjOM KOHCONMMAOBAaHUX (PUHAHCHCKNX U3BELLITaja, HalWwa OAroBOPHOCT je 4a NPOYUTaMo
ocTane MHopmaLmje, HaBeaeHe Y TeKCTY rope, kaaa Ham 6ygy AOoCTynHe, U Npyu TOMe pasMoTPUMO Aa Nu
NoCTOjU MaTepujanHa HefocneAHOCT U3MeRy HUX U KOHCONMMAOBAHUX (DUHAHCH|CKUX M3BELUTaja UK HaWwuX
casHarba CTeYEHUX TOKOM pesusuje, N Ha ApYru HauvH, NpeacTaBrbajy MaTepujanHo norpeluHa uckasueara.

iv
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Kapa npountamo lNoaulky U3BewTaj 0 NOCNOBaky, ako 3aKiby4MMO Aa NOCTOjU MaTepujanHo NorpeLwHo
uckasueate y eMy, Off HaC ce 3axTesa Aa O Toj YMeHWUn obasecTUMo Nuua osnawwheHa 3a ynpasrame.

PyKOBOACTBO je 0AroBOPHO 3a npunpemy u dbep NpeseHTaLujy OBUX KOHCONMAOBAHKX (UHAHCHjCKMUX
W3BeLLTaja y CKnagy ca 3akoHOM O pauyHOBOACTBY BaxehuM y Penybnvuyn Cpbuju, u 3a oHe nHTepHe
KOHTpone 3a Koje oapeau Aa cy notpebHe 3a npUnpemy KOHCONMMAOBAHUX (PUHAHCUJCKUX U3BELLTAja KOjU He
cafpxe MatepujanHo 3HavajHe norpeilHe uckase, Hactane Guno ycnes NpoOHEBEPE WU rpeLLke.

Mpu cacTaBrbaky KOHCONUAOBAHNX MHAHCH]CKUX U3BELLTaja, PYKOBOACTBO j& 0ArOBOPHO 3a NPOLEHY
cnocoGHoCTM 'pyne Aa HacTaBu ca NOCNOBaHEM Y CKNady ca Hayenom cranHocTtn, obenoaarsyjyhu, no
notpebu, nuTamka Koja ce OAHOCE Ha CTANHOCT NOCNOBakba U NPUMEHY Havena CTanHoCcTY NOCNoBakba Kao
pauyHoBOACTBEHE OCHOBE, OCUM aKko PyKOBOACTBO Hamepasa Aa nukeuawpa Mpyny unun ga obycrasu
nocnoearwe Unu HeMa Apyry peandy MoryRHOCT ocMM fa To ypaaw.

Nwuya oBnawheHa 3a ynpasrbate Cy 0AroBopHa 3a Haarneaare npoueca hUHaHCH|CKOr u3BewwTasamwa pyne.

Haw uyurb je cTMuame yBepaBatba y pasyMHOj MEpW O TOME Aa KOHCONUAOBAHU (hUHAHCHICKY M3BELTajV, Y3eTH
Yy UESUHU, He cappXe MaTtepujasnHo 3HavajHe NorpelHe Nckase HacTano ycneg npoHesepe Unu rpeLuke, u
u3gasare peBU3OPCKOr U3BELLTaja KOjU CaapXu MULLILEHE peBu3opa. YBepaBate Y pasyMHOj MepY 03Hayasa
BMCOK HMBO yBEpeH:a anv He npeacrasrba rapaHumjy Aa he pesmauja cnpoBefeHa y cknagy ca 3akoHOM O
pesusmnju PenyGnuke Cpbuje yBek OTKpUTU MaTepujanHo NorpeLLHe UcKase, ako TaKBW MCKasu nocroje.
MorpelwHn nckaan Mory ia HacTaHy ycnes NPOHEBEpe UNW rPeLLKe U CMaTpajy ce MaTepujanHo 3HauajHUM ako
je pasymHo ouekuBaTh fa he OHW, nojeanHaqHo unu 3GUPHO, yTMLATM HA EKOHOMCKE OANYKe KOPUCHUKA JoHeTe
Ha OCHOBY KOHCOMNWAOBAHNX (hHAHCUjCKUX U3BELUTaja.

Kao aeo pesmsuje kojy obasreamo y cknady ca 3akoHoM 0 peBuanju saxxehum y Penybnuum Cpbuju, mu
npumetsyjemo npogpecuonanHo npocyfneare U oapx)aBaMo NPOMECUOHANHU CKENTULU3AM TOKOM peBusmje.
WcTo Tako, mu:

e  Bpwumo ugeHTudUKaumjy M NpoLEHy pusnka oA MatepujasiHo 3HauajHUX NOrpeLHuX nckasa y
KOHCONMAOBAHUM (HMHAHCKJCKUM M3BELLITajUMa, HacTanux ycnes NpoHEBepe UM rpeluke, OCMULLIILaBaMo
# 06aBrbaMo peBu3njcke NOCTYNKE KOjU Cy NPUKNagHK 3a Te pusuke U npubasrbamo AOBOSBHO afeKBaTHUX
peBU3MjCKMX foKasa fa obe3bese OCHOBY 3a MULLIbEHE PeBKU3opa. Puank aa Hehe 6uTy naeHTuhMKoBaHM
MaTepujanHo sHavajHu NorpeLHn UCKaswu Koju Cy pesynTar npoHesepe je Behn Hero 3a norpeLLHe Mckase
HacTane ycnea rpeluke, 3aTo LUTO NPOHeBepa MOXe Aa YKbY4u yapyxuBawe, hancudmnkoBatbe, HamepHe
NponycTe, Na¥Ho NpeAcTasrbake Unu 3acbunaxerbe UHTEPHE KOHTPONE.

o CTWyeMo pasymeBarbe O MHTEPHUM KOHTPOMaMa Koje Cy peneBaHTHe 3a peBu3ujy paau OCMULLIIbaBaba
PEBU3MCKNX NOCTYNakKa Koju Cy NPUKITAAHU Y AATUM OKOMHOCTUMA, anu He y Uurby n3paxaBatba
MULLTbEHA O eDMKaCHOCTU CUCTEMA MHTEPHEe KoHTpone Mpyne.

e  BpLMMO NpoLieHy NpuMereHUX payyHOBOACTBEHWX MOMUTHKA U Y KOjOj Mepu Cy pasyMHe
pauyHOBOACTBEHE npoLeHe u nose3aHa oGenofatuBama Koje je N3BPLIMIO PyKOBOACTEO.

e JIOHOCWUMO 3aKkrby4ak O NPUKNAAHOCTN NPUMEHE HaYena CTaHOCTU Kao payyHOBOACTBEHE OCHOBE 04
CTpaHe pyKOBOACTBA U, Ha OCHOBY NPUKYN/bEHNX PEBU3NJCKUX A0Ka3a, JOHOCUMMO 3aKibyyak 0 ToMe fa nu
MOCTOj MaTepujanHa Hen3BECHOCT y Beaun ca aorafjajuma unu yCrioBuMa Koju MOry Aa U3a3oBy 3HauajHy
CyMhby y norneay cnocoGHocTu pyne aa HacTaeu ca NOCNOBakbEeM Yy CKNagy ca Ha4yenom CTanHocTU. Ako
3aKrby4YMMO fAa NOCTojW MaTepujanHa HeM3BEeCHOCT, AYXKHU CMO Aa Y CBOM WU3BELLTajy CKPEHEMO Naxiy Ha
nosesaHa obenofaneatba y KOHCONUAOBAHUM (ODUHAHCHJCKUM NM3BELLITAjUMa UMK, aKO TaKea
obenoaatuBatba HUCY aaeKkBaTHa, Aa MoaucUKYjeMO CBOje MULLITbere. Hallm 3akrbyyum ce 3acHuBajy Ha
PEBU3WJCKUM AOKa3MMa NpuKyrrbeHuM A0 AaTyma ussellTaja pesusopa. MehyTtum, Gyayhu porahaju unu
ycrnosu MOry 3a nocneauuy Aa umajy aa pyna npecraHe Aaa nocnyje y cknagy ca Ha4yernom CTanHocTy.

s BpwuMmo npouieHy ykynHe npeseHTauuje, CTpyKType U Caapxaja KOHCONMMAOBAHNX MHAHCH]CKMUX
u3BeLwTaja, ykibyuyjyhu obenoparusarba, kKao v 4a nu Gy y KOHCONUMAOBAHUM (DUHAHCWICKUM U3BELLTajuMa
npukasaHe OCHOBHe TpaHcakuuje u fAorafaju Ha Takas HauynH 4a ce NocTUrHe hep npeseHTaumja.
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e [lpubaBroamo JOBOILHO afEKBATHUX PEBU3MNJCKUX AoKa3a 0 (hUHAHCK|CKUM UHbopMaLujama apylwraea
O[AHOCHO O NOCNOBHUM aKTUBHOCTUMA YHyTap [pyne ca uwbeM Aa M3pasMmMo MULIIBEH:E O
KOHCONUAOBAaHUM (bUHAHCKjCKMM U3BeLwTajuMa. My cMO OArOBOPHU 3a yCMepaBake, Hak3op ¥ U3BpLUeHe
pesusyje Fpyne. Takofje, MU CMO UCKILYYMBO OATOBOPHYM 33 Hallle PEBU3MJCKO MUALLUBEH:E,

e Caonwrasamo nuuuma osnawheHWM 3a ynpasreake, u3mefly octanor, nnaHupanu obum u speme
peBuamje U 3HayajHe peBU3UjCKE Hana3se, ykibydyjyfiv CBe 3HauajHe HefocTaTke UHTEPHE KOHTpOne Koje

CMO W4eHTUMdUKOBaNN TOKOM peBuU3mje.
¢ Takofe, gocraersamo nuyuma oenawheHnM 3a ynpaerbake u3jaey Aa cMo ycknaheHu ca penesaHTHUM

€TUYKNM 3aXTeBUMa Yy Nornedy He3aBMCHOCTU 1 Aa hemo nx o6asecTUT O CBUM OQHOCKMMA WM OCTanuM
nMUMTak1Ma 33 Koja MOXe pa3yMHO Aa ce NPeTNOCTaBu Aa YTUYY Ha HALLY HE3aBUCHOCT, U r4e je To Moryhe,
0 NOBE3aHNMM Mepama 3allUTKTe.

o Op nutawa Koja cy caonwreHa nuyuma oenawheHum 3a ynpaer-are, MU ogpehyjeMo koja nuTama cy
6una op Hajsehe BaXHOCTU y peBM3Kju KOHCONUAOBAHWX (bUHaHCH]CKUX M3BeLITaja 3a Tekyhu nepuog w
cTora cy Kfby4Ha pesusmjcka nutama. Mu onucyjemo oBa NuTama y U3BeIUTajy peBu3opa, OCUM aKo 3aKOH
Wnu perynaruea UCKbyudyje jaBHo obenofarbuBarbe 0 TOM NUTatY UNU Kaaa, Y U3y3eTHO PETKUM
OKOMHOCTMMA, YTBPAUMO Aa nutamwe He Tpeba aa Gyae ykibyueHo y U3BellTaj peeusopa, 3ato WTo je
pa3syMHO oyekuBaTH Aa HeraTueHe nocneauyue 6yay sehe Hero KOpUCTH O Takee KOMyHUKauuje.

e [lapTHep Ha NpojeKTy peBu3unje, HAKOH Koje peBK3op Usaaje WasewTaj He3aBUCHOT peeusopa je EmMaxyen
Kenur (Emmanuel Koenig).

o JlmyeHumpanm oenawheHn peBu3op Kojy je aHraXxoBaH K20 Kiby4HW PEBU3OPCKU NapTHEP Ha NpojekTy
peBu3nje, HaKoH Koje peBu3op usaaje MaeeluTaj HesaeucHor pesuaopa je Cowa PaneHauy.

Lt Soa %&Meﬂ/wqééqéw dao

Coma PaneHay PricewaterhouseCoopers é.o.o., Beograd
JInueHuunpann osnawheHun peeusop

Beorpap, 26. ¢ebpyap 2020. roauHe



HWUC Mpyna

KoHconupoBaHW hMHAHCHjCKM M3BELLTAju 3a rOAMHY KOja ce 3aBpliunna Ha AaH

31. neuembpa 2019. roguHe

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

KOHCONNAOBAHU BUJTAHC CTAHA

31. peuembap

31, geuembap

AOM Hanowmena 2019 2018
A. YMMUCAHU A HEYMNATREHU KAMWUTAN 0001 - -
B. CTATHA UMOBWHA
(0003 + 0010 + 0019+ 0024 + 0034) 0002 317.342.624 296.537.210
I. HEMATEPUJANTHA UMOBUWHA (0004+0005+0006+0007+0008+0009) 0003 8 24.413.233 23.371.384
1. ¥narawa y pasBsoj 0004 11.439.829 9.306.365
2. Koruecuje, natenTy, nuueHUe, codTBep U ocTana npasa 0005 1.988.931 1.729.128
3. l'ypsun 0006 1.354.508 1.549.378
4. Ocrana HemaTepujanHa NMOBUHA 0007 924,956 1.126.420
5. HemaTepuwjanHa umoBuHa y npunpemm 0008 8.705.009 9.660.093
6. ABaHcu 3a HemaTepujansy UMOBUHY 0009 - -
Il. HEKPETHWHE, NOCTPOJEHA YU ONPEMA
(0011+0012+0013+0014+0015+0016+0017+0018) 0010 9 289.781.916 270.113.614
1. 3emrouwTe 0011 17.050.221 16.981.657
2. M'pafjeBuHCKK 0BjexTH 0012 149.732.966 142.827.273
3. MocTpojetba n onpema 0013 65.767.335 67.730.378
4. MIHBECTULNOHE HEKPETHUHE 0014 1.579.798 1.615.391
5. OcTane HekpeTHUHE, NOCTPOjea M onpema 0015 89.817 88.732
6. HekpeTHWHe, NOCTpoje-a U onpema y Npunpemu 0016 55.064.088 39.896.274
7. ¥narawa Ha TyfjuM HekpeTHMHama, NoCTpojer-uMa U onpemu 0017 152.325 212.398
8. ABaHCH 3a HEKPETHWHE, NOCTPOjetba u onpemy 0018 345.366 761.511
lll. BMONOLIKA CPEACTBA (0020+0021+0022+0023) 0019 - - -
1. lyme v BuwerogunLLIK 3acaau 0020 - -
2. OcHOBHO CcTaa0 0021 - -
3. buonotka cpeacTsa y npunpemm 0022 - -
4. AsaHcw 3a buonoluka cpeacTsa 0023 - -
Iv. AYropO4HYN ®UHAHCWUJICKU NAACMAHN
(0025+0026+0027+0028+0029+0030+0031+0032+0033) 0024 — 2.913.291 3.043.233
1. Yyewha y kanuTtany 3aBuCHUX NpaBHUX Nuua 0025 - -
2. Yuewha y kanuTany npuwapyxeHux cydjekara v aajeAHUHKUM 0026
noAyxsaTnmMa 10 1.851.101 1.980.388
3. Yyewha y kanuTany ocranux npaBHUX M1La U ppyre xapTuje oa
BPEAHOCTU pacrnonoxvee 3a npoaajy 0027 95.662 114.162
4. [lyropo4Hi NNacmaHy MaTuvyHUM U 3aBUCHWM NPaBHUM NMMuuMa 0028 - -
5. [lyropouHu nnacMaHu ocTanum noBe3aHuM NpaBHUM nuuvma 0029 - -
6. [lyropoyHu nnacmaHu y 3emrby 0030 - -
7. [lyropoynru nnacmMaHu1 y MHOCTpaHCTBY 0031 - -
8. XapTuje o4 BpeAHOCTH Koje ce apxe Ao gocneha 0032 - -
9. OcTanu fyropoyHu (UHAHCK|CKWA NNacMaH1 0033 11 966.528 948.683
V. AYTOPOYHA NOTPAXKUBAHA
(0035+0036+0037+0038+0039+0040+0041) 0034 - 234.184 8.979
1. NoTpaxvieawa 04 MaTUUHOT 1 3aBUCHMX NMPaBHUX Nyua 0035 - -
2. MoTpaxvBatba 04 0CTanux NoBe3anux nuya 0036 - -
3. MoTpaxuBeakba NO OCHOBY NpoAaaje Ha pobHKU kpeauT 0037 - -
4. MoTpaxuBaka 3a NpoAajy No yroBopuma o (PUHAHCKjCKOM NU3NHIY 0038 9.515 8.979
5. MNoTpaxwBata No 0CHOBY jeMCTBa 0039 - -
6. CnopHa ¥ CyMibUBa NOTPaxuBama 0040 - -
7. Octana gyropoqHa noTpaxvieaka 0041 224669 -
B. OGNOXEHA NOPECKA CPEAICTBA 0042 12 697.689 545.497

(HacTaema ce)

MNpatehe HanoMeHe oa cTpaHe 10 Ao 73 cy cacTaBHU A€0 OBUX KOHCONWAOBAHMX (PUHAHCU]CKUX U3BELUTAjA.



HWUC lpyna

KoHconungoBaHKu thuHAHCHUjCKKU U3BeLLTajM 3a rOAMHY Koja ce 3aBpiluMna Ha aaH 31.

Aeuem6pa 2019. roauHe

(Ceu usHocu cy uspaxeHu y PCL 000, ocuM ako Huje dpyaayuje Ha3Ha4eHo)

KOHCONMAOBAHU BUJTAHC CTAHA (HacTaBsak)

31. peuembap

31. neuembap

_ AON HanomeHa 2019 2018
r. O6PTHA MMOBUHA 0043
{0044+0051+0059+0060+0061+0062+0068+0069+0070) 97.223.713 98.902.636
1. 3AJTUXE (0045+0046+0047+0048+0049+0050) 0044 13 48.001.622 48.472.071
1. Matepujan, pesepsHW AEN0BW, anaTr ¥ CUTaH MHBEHTap 0045 29.878.660 24.951.994
2. HepoBplueHa Npovu3BOAHa M HEAOBPLUEHE yCnyre 0046 4.855.798 4923492
3. NoToBn npoussoau 0047 9.758.823 13.828.273
4. Poba 0048 2.986.653 4.152.553
5. CTanHa cpeacTsa HamereHa npogaju 0049 88.416 -
6. Mnahexn aBaHcy 3a poby n ycnyre 0050 433.272 615.759
1. IOTPAXUBAKA NO OCHOBY NPOOAJE
{0052+0053+0054+0055+0056+0057+0058) 0051 14 25.572.859 26.007.811
1. Kynuu y 3emrbm - MaTuyHa 1 3asucHa npasHa naua 0052 - -
2. Kynuu y MHOCTpaHCTBY - MaTuyHa M 3aBUCHA NpaBHa nuua 0053 - 99
3. Kynuu y 3emrbu - octana nosesaHa npasHa nuua 0054 1.184.469 1.227.518
4. Kynuv y UHOCTpaHCTBY - 0OCTana nosesaHa npasHa nuua 0055 100.451 645.804
5. Kynuu y 3eMroun 0056 23.265.532 23.348.658
6. Kynuv y uHocTpaHcTay 0057 1.022.407 785.732
7. OcTtana noTpaxuBaka no 0CHOBY Npoaaje 0058 - -
. TOTPAXWBAHA U3 CNELUMOUYHUX MOCNOBA 0059 673.870 542.613
IV. APYFA NOTPAXXWUBAHSA 0060 15 935.757 223.571
V. PUHAHCUJCKA CPEACTBA KOJA CE BPE[JHYJY NO ®EP BPEAHOCTH 0061
KPO3 BUNAHC YCMEXA - -
VI. KPATKOPOYHU ®UHAHCUJCKN NNACMAHU
(0063+0064+0065+0066+0067) 0062 16 1.843.473 2.263.431
1. KpaTKopovHH KpeauTh U NnacMaxmn - MatuyHa 1 3aBucHa npasHa nuua 0063 - -
2. KpaTkopodHU KpeaWTH M NNacmaHun - ocrana nosesaHa npaBHa nuua 0064 - -
3. KpaTkopo4HW KpeauTH 1 3ajMOBK ¥ 3€MIbU 0065 - 23.593
4. KpaTKOpOYHU KpeiuTH U 33jMOBU Y MIHOCTPaHCTBY 0066 - -
5. Ocranu KpaTKopodHW (hMHaHCK|CKU NnacMany 0067 1.843.473 2.239.838
VIl. TOTOBWHCKW EKBUBATIEHTU U TOTOBUHA 0068 17 15.295.810 15.480.830
VIIl. TOPE3 HA AOAATY BPEOHOCT 0069 452.571 295.900
IX. AKTMBHA BPEMEHCKA PA3IrPAHUYEHA 0070 18 4.447.751 5.616.409
0. YKYNHA AKTUBA = NOCINIOBHA MMOBUHA
(0001+0002+0042+0043) 0071 415.264.026  395.985.343
. BAHBUNNTAHCHA AKTUBA 0072 19 117.099.179  113.781.102
A. KAMUTAN
(0402+0411-0412+0413+0414+0415-0416+0417+0420-0421) 0401 254.694.792  242.875.804
. OCHOBHW KANWTAI (0403+0404+0405+0406+0407+0408+0409+0410) 0402 20 81.548.930 81.548.930
1. AKumjcku KanuTan 0403 201 81.548.930 81.548.930
2. Ypaenv apywitea ca orparu4eHoM 0ArosopHoLiy 0404 - -
3. Ynoau 0405 - -
4, [p>xaBHU KanuTan 0406 - -
5. ApywrseHun kanutan 0407 - -
6. 3appyxHn yaenu 0408 - -
7. EMucuoHa npemuja 0409 - -
8. Ocranu ocHoBHYK KanuTan 0410 - -
il. YMTACAHU A HEYNIAREHW KATNWTAN 0411 - -
Ill. OTKYINILEHE COMNCTBEHE AKLIWJE 0412 B - -
IV. PESEPBE 0413 - -
V. PEBANOPU3ALUWUOHE PE3EPBE NO OCHOBY PEBANOPU3ALIMJE 0414 -
HEMATEPWJAITHE MMOBWUHE, HEKPETHMHA, MOCTPOJEHA U ONPEME 79.755 79.755
Vi. HEPEANTU30OBAHU AOBULIX NO OCHOBY XAPTUJA O1 BPEAHOCTHU U 0415
APYrUX KOMMNOHEHTW OCTANOI CBEOBYXBATHOI PE3YNITATA 400.112 251.499
Vil. HEPEANTU3OBAHW rYbMUW NO OCHOBY XAPTWUJA O1 BPEOHOCTU U 0416
OPYITMX KOMMOHEHTU OCTANOI CBEOBYXBATHOI PE3YNTATA 58.183 60.082
Viil. HEPACNOPEREHU IOBUTAK (0418+0419) 0417 172.724.178  161.055.702
1. HepacnopefeHu gobutak paHujux roguHa 0418 156.127.776  135.921.400
2. HepacnopeheHnu goburak Tekyhe roguHe 0419 16.596.402 25.134.302
IX. YYEIURE BE3 NPABA KOHTPOJE 0420 - -
X. YBUTAK (0422+0423) 0421 - - -
1. l'yburak paHujux roamHa 0422 - -
2. N'yburak tekyhe roavHe 0423 - -

(HacTaBmba ce)

Mpatehe HanomeHe op cTpaHe 10 A0 73 Cy cacTaBHKU AEO OBUX KOHCONMUAOBAHUX (PMHAHCH|CKUX M3BELLTaja.



HWUC INpyna
KoHconuaoBaHn hpMHaHCUjCKM M3BeLITajU 3a rTOAUHY KOja ce 3aBpluMna Ha aaH 31.

neuembpa 2019. roguHe
(Cesu usHocu cy uspaxeru y PCH 000, ocum ako Huje Opyzaduje Ha3Ha4yeHo)

KOHCONMMAOBAHU BUNNAHC CTAHA (HacTaBak)

AOM Hanomena 31. peuembap 31. aeuembap

2019 2018
Bb. AYITOPOYHA PESEPBUCAIbA U OBABE3E (0425+0432) 0424 95.462.060 98.029.207
I. AYTOPOYHA PESEPBUCAIbA (0426+0427+0428+0428+0430+4031) 0425 21 11.419.129 10.210.005
1. PesepBucamna 3a TPOLIKOBE Y rapaHTHOM POKY 0426 - -
2. Pesepeucana 3a Tpowkose oBHaBrbawa NpupoaHux boratcrasa 0427 9.882.315 9.169.159
3. PesepBucaiba 3a TPOLUKOBE peCTpyKTyupatea 0428 - -
4. PeaepBucara 3a HakHage v apyre beHeduuuje aanocneHux 0429 1.262.848 791.889
5. PeaepBucara 32 TPOLLKOBE CyACKUX CNOposa 0430 273.966 248.957
6. Ocrana gyropo4Ha peaepBucama 0431 - -
Il. AYrOPOYHE OBABE3E (0433+0434+0435+0436+0437+0438+0439+0440) 0432 22 84.042.931 87.819.202
1. ObaBe3e Koje ce MOry KOHBepPTOBATH y Kanutan 0433 - -
2. ObaBe3se npema MaTUUYHUM W 3aBUCHUM NPaBHWM NULMMA 0434 13.673.582 19.240.982
3. ObaBe3e npema oCTanvM NoBe3aHWM NPaBHUM NULMMA 0435 - -
4. ObaBese npema eMUTOBaHUM XapTujama of BPEAHOCTW Y NMEPUOAY AYXKEM 04 0436 }
roguHy gaHa -
5. [lyropouHy KpeauTy U 3a8jMOBHY Y 3eMIbU 0437 46.581.096 50.326.307
6. [lyropoyHu KpeavTh 1 3ajMOBK Y MHOCTPaHCTBY 0438 22.404.642 17.454.236
7. Obase3e no 0CHOBY hUHAHCUjCKOT NU3NHra 0439 1.326.436 755.575
8. Ocrane ayropoyHe obaBe3se 0440 57.175 42.102
B. OQJTIOXXEHE NOPECKE OBABE3E 0441 12 - -
. KPATKOPOYHE OBABE3E
(0443+0450+0451+0459+0460+0461+0462) 0442 65.107.174 55.080.332
l. KPATKOPOYHE ®PMHAHCUJCKE OBABE3E
(0444+0445+0446+0447+0448+0449) 0443 23 6.761.897 6.395.091
1. KpaTKopoYHY KpeAWUTH 0ff MaTUYHUX W 3aBUCHKUX NPaBHWUX NYUa 0444 - -
2. KpaTKopOYHM KpeanuTy o4 0CTanux NoBe3aHMx NpaBHUX nuua 0445 - -
3. KpaTKopoYH¥ KpeauTi v 3ajMoBU Y 3eMIbU 0446 - -
4. KpaTkopo4HW KpeauTy 1 3ajMOBY Y MHOCTPAHCTBY 0447 - -
5. ObaBese no oCHOBY CTanHUX cpeacTaea W cpeacTaBa obycTasrbeHor 0448 ) )
nocnoBakba HaMewbEeHVX Npoaaju
6. Ocrane kpaTkopouHe tUHaHcujcke obaseae 0449 6.761.897 6.395.091
Il. TPUMILEHW ABAHCW, AEMO3UTU U KAYLIUJE 0450 2.323.105 1.456.981
lll. OBABE3E N3 NOCNOBAHA (0452+0453+0454+0455+0456+0458) 0451 24 35.341.330 25.834.088
1. lobaersa4y - MaT4Ha U 3aB1CHa NpPaBHA NULA Y 3eMIbU 0452 - -
2. [lo6aBrsayum - MaTMYHA M 3aBUCHa NPaBHA NKLA ¥ MHOCTPaHCTBY 0453 10.500.427 10.243.742
3. lo6aemaym - octana nose3aHa NpaBHa MMUA Y 3eMIbY 0454 1.208.375 1.251.648
4. [lo6asrbaum - ocTana nose3aaHa nNpasHa Nuua y MHOCTPaHCTBY 0455 543.563 684.857
5. Nobasrbaymn y aemrou 0456 9.170.737 8.481.121
6. [lobaBrbayu y uHocTpaHcTey 0457 13.786.047 5.168.398
7. Ocrane obasese u3 nocnoBawa 0458 132.181 4.322
IV. OCTANE KPATKOPO4YHE OBABE3E 0459 25 8.375.054 8.687.986
V. OBABE3E NO OCHOBY NOPE3A HA IOAATY BPEAHOCT 0460 1.088.459 1.383.089
VI. OBABE3E 3A OCTANE NOPE3E, AONPUHOCE U OAPYIE JAXEUHE 0461 26 7.584.465 7.687.953
Vil. TACUBHA BPEMEHCKA PA3rPAHUYEHA 0462 27 3.632.864 3.635.144
. IYBUTAK U3HAL BUCUHE KAMUTAIA (0412+0416+0421-0420-0417- 0463 } i}
0415-0414-0413-0411-0402)>=0=(0441+0424+0442-0071)>=0
B. YKYNMHA NMACUBA
(0424+0442+0441+0401-0463)>=0 0464 415.264.026 395.985.343
E. BAHBUNAHCHA NMACUBA 0465 19 117.099.179 113.781.102
Y Hosom Caay
AaHa 26. cpebpyapa 2020. rognHe
Jluue ofiroBOpPHO 3a cacTaBrbakbe 3aKkoHc 3acw’|w‘ﬁ/x
KOHCONUOO0BaHNUX hMHAHCUJCKUX e
n3BeldTaja
4 M.

MpaTehe HanoMeHe oa cTpane 10 A0 73 cy cacTaBHU 4e0 OBUX KOHCONMAOBAHUX (HMHAKCUICKUX U3BELLITEja.



HWUC I'pyna
KoHconugoBaHu ¢puHaHCUjCKM U3BeLUTAjU 3a FOAUHY Koja ce 3aBpLIMna Ha aaH 31.

Aeuembpa 2019. roguHe
(Ceu usHocu cy uspaxeru y PC/L 000, ocuM ako Huje 8pyaayuje HasHa4yeHo)

KOHCOJIMOOBAHW BUJTIAHC YCIMNEXA

FoauHa koja ce 3aBpwuna
31. peuembpa

_ AON HanomeHa 2019 2018
nPUXOOU U PACXOAON N3 PEQOBHOI NOCNOBAKA
A. NOCNOBHU NPUXOAN
(1002+1009+1016+1017) 1001 7 272.096.500 280.983.749
I. IPUXOAU O NPONAJE POEE (1003+1004+1005+1006+1007+1008) 1002 65.592.808 38.545.631
1.Npuxoau og npogaje pobe MaTUHHNM U 3aBUCHWUM NPABHUM NULUMA
Ha AoMahem TpXULLTY 1003 - -
2.NMpwxoau oa npogaje pobe MATUHHUM U 3aBUCHUM NPaBHUM NUUMMa
Ha MHOCTPAHOM TPXULLTY 1004 - -
3. Npuxoau o4 npoaaje pobe ocrankm NOBE3aHUM NPaBHUM NULMMa
Ha gomaheM TpKULWITY 1005 1.312 102
4. Mpuxoau og npodaje pobe ocTanyM NOBE3aHUM NPasBHUM NULIMMa
Ha UHOCTPaHOM TPXKULUTY 1006 187.210 135.052
5. Mpuxoau og npoaaje pobe Ha nomahem TPXRMLWITY 1007 27.314.259 8.428.537
6. Mpuxogv og npoaaje pobe Ha MHOCTPAHOM TPXKULLTY 1008 38.090.027 29.981.940
Il. APUXOAU OQ4 NPOAAJE NPOU3BOOA U YCIIYTA
{1010+1011+1012+1013+1014+1015) 1009 206.093.358  241.912.753
1. Mpuxoaw o4 Npoaaje Npou3Boaa 1 yenyra MaTUYHUM U 3aBUCHUM NPaBHUM
nvuMmMa Ha gomaheM TPXRUWTY 1010 - -
2. Npuxoau oA npoaaje NPOU3BoAA M YCNyra MaTUiHIUM W 3aBUCHUM NPaBHAM
NULUUMA Ha MHOCTPaHOM TPXULLITY 1011 - 961
3. Npuxoau o4 npoaaje NPOU3BOAA U YCrlyra 0CTanum NOBE3aHUM NPaBHUM
nMuMma Ha goMaheM TPXRULWITY 1012 19.072.216 26.700.155
4. Mpuxoau oa npoAaaje NPoOM3BOAa U yCnyra ocTanuM NosBe3aHnmM NpasHNM
MUUMA Ha MHOCTPAHOM TPXULLITY 1013 405.754 555.164
5. Mpuxoaw op npoaaje npoussoga v ycnyra Ha gomahem TpxuwTy 1014 150.765.338 171.203.221
6. Mpuxoau og npoAaje roToBMX NPOM3BOAA U YCyra Ha uHocTpaHoM Tpxkuwty 1015 35.850.050 43.453.252
. nPUXoan o NPEMUJA, CYEBEHUMUJA, AOTALNJA, AOHALMJAU CN. 1016 - 3.340
IvV. APYTrU NOCNOBHU NPUXOOU 1017 410.334 522.025
PACXOJOWN U3 PEQOBHOI NOCNOBAHA
B.MOCNOBHU PACXOOU
(1019-1020-1021+1022+1023+1024+1025+1026+1027+1028+1029)>=0 1018 248.735.954  248.318.196
.  HABABHA BPEOHOCT NPOAATE POGBE 1019 44.635.555 23.441.660
II. NPUXOAW OO AKTUBUPAHA YUYNHAKA 1 POBE 1020 14.451.129 13.188.633
. NOBERAHE BPEAHOCTU 3ANMXA HEQOBPLLEHWUX A TOTOBUX
NPOUIBOLA N HEOOBPLUEHUX YCNYTA 1021 - 6.011.313
V. CMAHEHE BPEQHOCTU 3ANTMXA HEQOBPWEHWX U TOTOBUX
NPOKU3BOAA ¥ HEOOBPLUEHWX YCINYTA 1022 3.437.901 -
V. TPOWKOBWU MATEPWUJANA 1023 136.940.194  168.678.465
Vi. TPOWKOBW TOPUBA U EHEPITUJE 1024 4.371.248 4.552.772
VII. TPOWKCBW 3APAOA, HAKHAZA 3APANA N OCTANK NWUYHU PACXOON 1025 21.364.042 20.101.683
VIIL. TPOLWKOBU NPOU3BOAHUX YCNYTA 1026 28 15.605.920 14.926.665
IX. TPOWKOBM AMOPTU3AUMNJE 1027 89 20.976.349 20.340.977
X. TPOLWUKOBW OYIOPOYHUX PE3EPBUCAHA 1028 652.769 667.650
XI. HEMATEPUJANTHN TPOLIKOBU 1029 29 15.203.105 14.808.370
B. TOCNOBHU NOBUTAK (1001-1018)>=0 1030 23.360.546 32.665.553
r. NOCNOBHU NYBUTAK (1018-1001)>=0 1031 _ .

(HacTaersa ce)

Mpartehe HanoMeHe og cTpake 10 fo 73 cy cacTaBHU A0 0BMX KOHCONNAOBAHUX (PMHAHCHJCKUX U3BELUTAjE.



HUC Ipyna
KoHconunpooBaHn chMHAHCHjCKK U3BeLUTaju 3a rogquHy Koja ce 3aBpluuia Ha gaH 31.

aeuembpa 2018. roguHe B -
(Ceu usHocu cy uspaxeru y PCL 000, ocum aKko Huje Opyzayuje HasHa4yeHo)

KOHCONMMAQOBAHWU BUJTAHC YCIEXA (HacTaBak)

FopuHa koja ce 3aBpwmna
31. geuembpa

AOMN HanomeHa 2019 2018

AOUNHAHCUJICKN NPUXOOM (1033+1038+1039) 1032 30 2.563.129 3.826.427
I, PUHAHCUJCKKM NPUXOAU O NOBE3AHUX NULUA N OCTANK

PUHAHCHUJICKKM NMPUXOOUN (1034+1035+1036+1037) B 1033 1.126.759  1.254.731

1.OUHaHCHjCKN NPUXOAKN 04 MAaTUYHUX U 3aBUCHUX NpasHUX NnULa 1034 1.103.117 1.189.687

2.BuUHaHCHjCKM NPUXOAU 0f OCTanUX NoBe3aHWX NpaBHUX Nvua 1035 12.004 36.108

3.Mpuxoau og yuelwha y 4obUTKY 3aBUCHAX NpaBHUX NLa

1 3ajefHVYKKX apaHxXMaHa 1036 - -

4.0ctanv prHaHCUjCKU NpUXoan 1037 11.638 28.936
Il. N"PUXOON O] KAMATA (Of1 TPERUX NLIA) B 1038 ~ 515.861 766.588
IN.NO3NTUBHE KYPCHE PA3NTMKE Y NMO3UTUBHW E®EKTW BANTYTHE
__KNAY3YINE (NPEMA TPERMM MMTULIMMA) 1039 920.509 1.805.108
H.PUHAHCHUJICKU PACXOAMN (1041+1046+1047) 1040 K} 4.178.538 5.748.045
|. PMUHAHCUJICKU PACXOAN N3 OAHOCA CA NOBE3AHWUM MNPABHM

JTIMLIMMA U OCTANK PUHAHCUJICKU PACXO[IN (1042+1043+1044+1045) 1041 2.066.382 1.811.230

1. duHaHcuHjcku pacxoau U3 oaqHoca ca MaTUSHUM W 3aBUCHWUM NpasHuM nuuuma 1042 1.901.458 1.713.344

2. dUHaAHCH|CKM pacxoamr U3 04HOCA Ca OCTanuMm foBe3aHuM NpasHuM nuumuma 1043 14.330 23.682

3. Pacxoau oa yyewha y rybuTky 3aBUCHWX NPABHUX NULLA WU 38j€AHUHKNX

ynarata 1044 129.287 66.634

4. OcTanu huHaKcKjckM pacxoau 1045 21.307 7.570
1. PACXON KAMATA (NMPEMA TPERUM NLIMMA) 1046 - 1.578.043 2.069.547
1ll. HEFATUBHE KYPCHE PA3J/IMKE U HETATUBHW E®EKTU BANYTHE

KNAY3YNE (MPEMA TPERUM MULINMA) 1047 534.113 1.867.268
E. AOBUTAK U3 DUHAHCUPAHSA (1032-1040) 1048 - -
XK. TYBUTAK N3 PUHAHCUPALLA (1040-1032) 1049 1.615.409 1.921.618

3. NPUXogu o YCKNABUBALA BPEOHOCTU OCTANE MMOBUHE

KOJA CE NCKA3YJE MO ®EP BPEOHOCTU KPO3 BEUITAHC

YCNEXA 1050 32 121.212 868.513
U. PACXOAU O] YCKNABPUBAHKA BPEOHOCTU OCTAIE

MMOBWHE KOJA CE UCKA3YJE NO ®EP BPEAHOCTU KPO3

BUNAHC YCNEXA 1061 134.564 170.170
J. OCTANU NPUXOON 1052 33 1.265.910 1.215.316
K. OCTANIA PACXOOU 1053 34 1.868.685 1.804.368
. AOBUTAK U3 PEAOBHOI NOCNOBAHA MNMPE ONOPE3NBAHA
{1030-1031+1048-1049+1050-1051+1052-1053) 1054 21.129.010 30.853.226
Jb. 'YBUTAK U3 PEOOBHOI MOCNOBAH>A MNPE ONOPE3VUBAHA
(1031-1030+1049-1048+1051-1050+1053-1052) 1055 - -

M. HETO ROBUTAK MOCNOBAHA KOJU CE OBYCTABIbA, EQEKTH

NPOMEHA PAYYHOBOACTBEHE NONMUTUKE U UCTTPABKA

FPELLAKA U3 PAHUJMUX NEPUOLA 1056 - -
H. HETO 'YBUTAK NOCITOBAHKA KOJU CE OBYCTABIbA, EQEKTU

MPOMEHA PAYYHOBOOCTBEHE NONMUTUKE N UCNPABKA

NPEWAKA U3 PAHUWJUX NEPUOOA 1057 - -
He. AOBUTAK NMPE OMNOPE3UBAHKA (1054-1055+1056-1057) 1058 21.129.010 30.853.226
0. 'YBUTAK NPE ONOPE3UBAHSA (1055-1054+1057-1056) 1059 - -
N. NOPE3 HA OOBUTAK

|. MOPECKU PACXO[ NEPUOJA 1060 35 3.100.414 4.066.760
1. OANOXEHW NOPECKU PACXOAW NEPWOAA 1061 35 1.443.301 1.674.486
1.04ANOXEHN NOPECKU NMPUXOOU NEPUOJA 1062 35 11.107 22.322
P. ICNNAKEHA NUYHA NPUMAHKA MOCNOOABLIA 1063 - -
C. HETO JOBWUTAK (1058-1059-1060-1061+1062) 1064 16.596.402 25.134.302
T. HETO 'YBMUTAK (1059-1058+1060+1061-1062) 1065 - -
|. HETO QOBUTAK KOJU MNMPUMNALA MAHUHCKUM YIIATAYUMA 1066 - -
Il. HETO AOBUTAK KOJKU NPUMNALOA BERUMHCKOM BIIACHWKY 1067 16.610.847 25.150.220
[ll. HETO N'YBUTAK KOJW NPUNAOA MAKUHCKUM YNATAYUMA 1068 14.445 15.918
IV. HETO IN'YBUTAK KOJU NPUNALA BERUHCKOM BNACHUKY 1069 - -
V. 3APAQA MO AKUKAJIN

1. OcHoBHa 3apaja no akuvju 1070 0,102 0,154
2. YMareHa (pa3sofilbeHa) 3apafa no axuuju o B 1071 - -

Mpatehe Hanomenre og cTpaHe 10 Ao 73 cy cacTaBHU AE0 OBUX KOHCONWAOBAHWX (PUHAHCH|CKMX M3BELWITAjA.



HWUC Mpyna
KoHconupoBaHu hMHAHCHUjCKU M3BELUTAjU 3a TOAUHY KOja ce 3aBpluMna Ha aaH 31.

Aeuembpa 2019. roguHe
(Ceu usHocu cy uspaxernu y PC/L 000, ocum ako Huje pyezaullje Ha3Ha4eHo)

KOHCONMNAOBAHU U3BELLUTAJ O OCTAJNIOM PE3YNTATY

FoguHa koja ce 3aBpuuna
31. neuembpa

AON Hanomenra 2019 2018

A. HETO PE3YNTAT U3 NOCNOBAHA
. HETO AOBUTAK (AOIN 1064) . 2001 16.596.402 25.134.302
Il. HETO N'YBUTAK (AOIN 1065) 2002 - -
6. OCTANU CBEOBYXBATHW OOBUTAK WU NYBUTAK
a) Cmasxe Koje hehe 6umu pexnacucpuxkosaHe y bunarcy ycnexa y 6ydyhum
nepuoduma -
1. MpomeHe peBanopuUsauunje HeMaTepujanHe UMOBHHE, HEKPETHWUHA,

nocTpojera u onpemMe

a) nosehatbe pesanopu3alUMoHKUX pesepeu 2003 - 360

6) cMambebe peBanopU3aUNOHUX PE3epBU 2004 - -
2. AkTyapcku ao6MumM MM rybruum no ocHoBY NNaHoBa AePUHUCAHUX

npumara

a) pobuum 2005 - 3.316

6) rybuum 2006 45.334 -
3. No6uum unu ryéuum no ocHOBY ynaraka y BNacHUYKe MHCTPYMeHTe

Kanwurtana

a) pobuum 2007 - -

6) rybuum 2008 - -
4. Nobuumn nnu rybruum no ocHoBY yaena y octanom cBeobyxBaTHOM

AOBUTKY UMK ryGUTKY NPUAPYXEHUX ApyluTaBa

a) nobuum 2009 - -

6) rybuum 2010 - -
6) Cmaske koje HakHadHo moey bumu peknacucgpukosare y bunaHcy ycnexa y
b6ydyhum nepuoduma
1. AoGuum nnu rybuum no 0CHOBY nNpepayyHa (pMHaHCHjCKUX U3BeluTaja

MHOCTPaHOT NOCNOBakba

a) aobuum 2011 193.947 35.372

6) ry6uum 2012 - -
2. JoBuum nnu ry6uumn o MHCTPYMEHAaTa 3alUTUTe HeTO ynarawa y

MHOCTPaHO NocnoBakke

a) pobuun 2013 - -

6) rybvum 2014 - -
3. Nobuun nu ryGuumM No OCHOBY MHCTPYMEHATA 3alITUTE PU3MKa

(xeyuHra) HoB4aHor Toka

a) gobuuwm 2015 - -

6) rybuym 2016 - -
4. Qobnum nnun rybmumn no oCHOBY XapTuja o BPeAHOCTH PacronoXUBMX

3a npopajy

a) pobvum 2017 7.267 477

6) rybuumn 2018 - -
I. OCTANIN 5PYTO CBEOBYXBATHWU AOBUTAK
(2003+2005+2007+2009+2011+2013+2015+2017)- 2019 155.880 39.525
(2004+2006+2008+2010+2012+2014+2016+2018)>=0
Il. OCTANIN BPYTO CBEOBYXBATHW INYBUTAK
(2004+2006+2008+2010+2012+2014+2016+2018)- 2020 - -
(2003+2005+2007+2009+2009+2011+2013+2015+2017)>=0
Ill. MOPE3 HA OCTANN CBEOBYXBATHU BOBUTAK UNW I'YBUTAK
MEPVOMA 2021 - -
IV. HETO OCTAJTU CBEOBYXBATHM NOBUTAK (2019-2020-2021)>=0 2022 155.880 39.525
V. HETO OCTANW CBEOBYXBATHU NYBEUTAK (2020-2019+2021)>=0 2023 - -
B. YKYNAH HETO CBEOBYXBATHW PE3YNTAT NEPUOJA
I. YKYMAH HETO CBEOBYXBATHW AOBUTAK (2001-2002+2022-2023)>=0 2024 16.752.282  25.173.827

1. YKYNAH HETO CBEOBYXBATHN NYBUTAK (2002-2001+2023-2022)>=0 2025 -
. YKYNAH HETO CBEOBYXBATHU OOBUTAK UNTU N'YBUTAK

(2027+2028)=A0M 2024>=0 unu AOI 2025>0 2026 16.752.282  25.173.827
1. MpunucaH BehUHCKUM BRacHUUMMA kanutana 2027 16.752.282 25.173.827
2. [lpynucaH BnacHULUMMA KOj Hemajy KOHTposy - 2028 - -

MpaTehe HanomeHe o, cTpane 10 Ao 73 cy cacTasHU €0 0BUX KOHCONWAOBAaHWUX (MHAHCKJCKUX U3BELWTAja.



HWUC Mpyna

KoHconnpgoBaHn chuHaHCUjCKK U3BELWTAjU 3a FOAUHY Koja ce 3aBplumra Ha aaH 31.
Aeuembpa 2019. roguHe

(Csu uzHocu cy uspaxenu 'y PC 000, ocum ako Huje Opyzauuje Ha3zHayYeHo)

KOHCONMAOBAHU U3BELWLTAJ O TOKOBAMA TOTOBUHE

FoAwWHa Koja ce 3aBpliMna
31. peuembpa

__AON Hanomewa 2019 2018
A.TOKOBH rOTOBWHE U3 NOCNOBHUX AKTUBHOCTHU
|. Mpunuex roToBMHE U3 NOCNOBHMX akKTUBHOCTH (1 Ao 3) 3001 508.836.518  517.301.836
1.MNpoaaja n NpuMrseHK aBaHcK 3002 508.048.842 516.240.758
2.MpuMMmeHe kaMaTe U3 NOCNOBHUX AKTUBHOCTU 3003 377.342 539.153
3.0cTanv npunvBKM U3 peaoBHOr NOCNOBakba 3004 410.334 522.025
1. OaNMBK roTOBMHE U3 NOCNIOBHUX aKTUBHOCTH (1 Ao 5) 3005 451.903.613  479.924.756
1.McnnaTe gobassrba4mma ¥ gatu aBaHcH 3006 210.583.641 235.577.593
2.3apaje, HakHaze 3apaja W ocTanu NAYHA pacxoau 3007 19.854.905 20.125.461
3.MNnaheHe kamaTe 3008 1.705.155 2.071.683
4 .Mopea na aobutak 3009 4.329.868 5.470.912
_5.Mnahaka No OCHOBY OCTaNMX jaBHUX NPUXo/aa 3010 215.430.044  216.679.107
Ill. HeTo npunwne rotoBuHE W3 NOCNOBHUX akTUBHOCTH (| - Il) 3011 56.932.905 37.377.180
IV. HeTo 04nNuUB roToBMHE W3 NOCNOBHUX akTUBHOCTH (Il - 1) 3012 - -
B. TOKOBU NIOTOBUHE U3 AKTUBHOCTU UHBECTUPAHA
I. MpUNUBYM roTOBMHE U3 aKTUBHOCTH MHBECTUPatsa (1 20 5) 3013 2.551.510 8.012.829
1.Mpoaaja akumrja u yaena (HeTO NPUNUBK) 3014 26.968 -
2.MNpoaaja HemaTepujanHe UMOBMHE, HEKPETHUHA, 3015 282.172 368.037
nocTpojeta, onpeme U BUONOLWKVX cpeacTaBa ’ '
3.0cTanu puraHcKjcku NNacMaHn (HeTo NPUNUBK) 3016 2.233.913 7.619.661
4 pumMrbeHe kamaTe U3 akTUBHOCTU MHBECTUpatba 3017 - -
5.MNpumrbeHe avBuaeHaE 3018 8.457 25131
I1.OANMBKM roTOBUHE U3 aKTUBHOCTH MHBeCTUpaa (1 40 3) 3019 49.112.305 47.225.072
1.KynoBuHa akumja u yaena (HeTo oanvemu) 3020 - -
2.KynoewHa HemaTepujanHe UMOBWHE, HEKPETHUHA,
nocTpojetba, onpeme 1 BUONOLWKKUX cpeacTasa 3021 46.846.795 47.089.576
3.0cTanu huHaBCHjCcKM nnacMaxy (HeTo oanvem) 3022 2.265.510 135.496
lll.HeTo NnpMnMB rotoBMHE U3 aKTMBHOCTH MHBecTUpaLa (I - [I) 3023 - -
IV.HeTo oanu1B roroBKHe N3 akKTUBHOCTH HHBeCTMpasa (Il - 1) 3024 46.560.795 39.212.243
B.TOKOBW IOTOBUHE U3 AKTUBHOCTU PUHAHCUPAHA
I. TipunUBK roToBMHE U3 aKTUBHOCTKU (hMHAHCHUpawa (1 Ao 5) 3025 15.060.454 37.213.097
1. Yeehatoe oCcHOBHOr kKanutana 3026 - -
2, [lyropoyHu KpeauTyu (HeTo NpUuBK) 3027 22 15.060.454 37.213.097
3. KpaTkopouHu kpeaunTu (HETO NPUNUBMK) 3028 - -
4. Octane gyropouHe obaBese 3029 - -
5. Ocrane kpaTkopoyHe obasese 3030 - -
Il. OanuBK roToBMHE K3 aKTUBHOCTH huHaHCcKparsa (1 ao 6) 3031 25.645.247 47.031.592
1. OTKyn CONCTBEHWUX akuwja u yaena 3032 - -
2. [lyropoyHu KpeauTu (HEeTO OANUBKM) 3033 22 18.760.583 39.952.347
3. KpaTkopoyHU kpeaunTn (HETO 04NUBY) 3034 - -
4. Ocrane obasese (HeTO o NKUBY) 3035 - -
5. PUHAHCH|CKW NAINHT 3036 22 367.140 131.241
6. Ucnnahexe anvBuaeHae - 3037 201 6.517.524 6.948.004
Ili. HeTo NpuNKUB roToBHUHE W3 aKTUBHOCTKU (huHaHcHpama (| - Il} 3038 - -
IV. HeTo oANUB roTOBUHE U3 aKTMBHOCTH thuHaHcHpama (Il - 1) 3039 10.584.793 9.818.495
. CBEFA NPUNUBU rOTOBUHE (3001+3013+3025) 3040 526.448.482 562.527.862
A. CBETA OANUBW rOTOBWHE(3005+3019+3031) 3041 526.661.165 574.181.420
. HETO NPUTMBU TOTOBUHE (3040-3041) 3042 - -
E. HETO OANMBU rOTOBUHE (3041-3040) 3043 212.683 11.653.558
X. FTOTOBUHA HA NOYETKY OBPAYYHCKOIr NEPUOOA 3044 15.480.830 27.075.370
3. NO3UTUBHE KYPCHE PA3NUKE MO OCHOBY NPEPAYYHA TOTOBUHE 3045 268.965 385.469
N. HETATUBHE KYPCHE PA3/IMKE NO OCHOBY NPEPAYYHA FOTOBUHE 3046 241.302 326.451
J. TOTOBMHA HA KPAJY OBEPAYYHCKOI MEPUOOA
(3042-3043+3044+3045-3046) 3047 15.295.810 15.480.830

MpaTtehe HanomeHe oA cTpaHe 10 go 73 cy cacTaBHW Ae0 OBUX KOHCONWAOBAHMX (PUHAHCUjCKUX M3BeLTaja.
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HWUC Mpyna
HanomeHe y3 koHconnaoBaHe (hUuHAHCHjCKe n3BeLWTaje 3a roAMHY Koja ce 3aBpluMna

Ha gad 31. aneuem6pa 2019. roauHe ~
(Ceu usHocu cy uspaxeHu y PCA 000, ocum ako Huje Opyzayuje HasHa4eHo)

1. OMNWwTE NHOOPMALINJE

OTtBOpeHo akuuoHapcko apywTteo HathTHa nngyctpuja Cpbuje, Hosu Cap (y AarbeM TekcTy: Opywteo) u
keHa 3aBuWCcHa npaBHa nvya (3ajegHo: pyna), je BepTWKanHO MHTerpucaHa HadTHA KOMMNaHwja koja
npetexHo nocnyje y Penybnuun Cpbuju. OcHosHe akTusHocTu [pyne obyxeartajy:

. UcTpaxuBare, pa3Boj U Npoussoaky cupose HadTe U raca,
[Mpounseoaky HadTHUX fepusaTa,
TprosuHy HacbTHUM gepuBaTUMa U racom u
MpounsBoamwy 1 TProBUHY eNeKTPUYHOM EHEeprujom.

OcTane akTMBHOCTH OQHOCE Ce Ha NPOAajy ocTanux Npou3eoda 1 ycnyra.

OpywrTeo je ocHoBano Oanykom Bnage Penybnuke Cpbuje oa 7. jyna 2005. roguHe. JaHa 2. ¢ebpyapa
2009. roguHe acnpom HbedT je peann3oBao kynoBuHy 51% ocHoBHOr kanutana Jpywrsa yume HUC a.a.
noctaje sasucHo gpywTteo MAO lacnpom Hbedra. Y mapty 2011. roauHe y cknagy ca YroBopom 0 npoaaju
u kynoBuHu akumja Opywrea, [TAO MNacnpom HoedT je peanuaoBao KynoBuHy aoaatHux 5,15% akumja yume
je noeehao ceoje ydewhe y BnacHAwT By Ha 56,15%. Kpajiwu BnacHuk pyne je MAO Tlacnpom, Pycka
deaepauumja.

JpyLITBO je perucTpoBaHO Kao OTBOPEHO aKUWOHApPCKO APYLUTBO duje Ce akuumje koTupajy Ha Beorpapckoj
Bepau.

OBW KOHCONUAOBAHU hUHAHCUjCKM M3BelTaju onobpeHn cy of cTpaHe reHepanHor avupektopa u Guhe
npeseHToBaHU Ha CKyNWTWHW akuuoHapa paau oaobpasana.

2, MNPErNed 3HA4YAJHUX PAYYHOBOOCTBEHMX NONUTUKA

2.1. OcHoBe 3a cacTaBfbatbe KOHCONNMOOBAHMX (PUHAHCHCKMX M3BeLITaja

MpunoxeHn koHconuaoBaHW hUHaHCUjCKM M3BeLUTajW 3a roguHy koja ce saepwwuna 31. geuembpa 2019.
rogvuHe CacTaBSbeHU Cy Yy CkNagy ca 3akoHOM O pauyHOBOACTBY KOjU 3axTeBa Aa dMHAHCUCKM n3BeLLTajun
Oyay npunpemrbeHu y cknagy ca csum npesefeHuM MefjyHapoaHum cTtaHpapauma  uHaHCHjCKor
ussewTaBawa (MCOW) kao v ppyrum nponucuma usgatum oa ctpaHe MuHucTapcteBa chUHaHcuWja
Penybnuke Cp6uje. Ocum nomenyTor, 3akoH 3axTeBa ogpeRheHa npukasumeawa v oapeheHn TpeTmaH
pauyyHa W cTama, WTOo UMa 3a nocneguuy goaatHa oactynarwa op MCOU kao wro cneaum:

. Ipyna je oBe koHcONUAoBaHe (DUHAHCH|CKE U3BELWITAje cacTaBuna y hopMaTy NponuMcaHoM of
cTpaHe MunuctapcTea duHaHcuja Penybnuke Cpbuje,
. ,BanbnnadcHa cpeacTea v obaBese” cy npukasaHu Ha obpacuy BunaHca cTawa. OBe craBke

no aeduHuumjy MCOW He npeacTasrbajy HM cpeacTea Hu obasese.

Cxo4HO TOME, NMPWUIOXEHW KOHCOMWAOBAHU (DUHAHCUICKW M3BELUTajM ce He MOry cmartpatv (pUHaHCHjCKUM
M3BELUTAjMMA CacTaBIMbEHUM Y NOTNYHOj carnacHocTu ca MCOU.

CacTaBrbare KOHCONUAoBaHWX (hUHaHCUJCKUX W3BewTaja y cknagy ca 3akoHOM O padyHosoAcTBy Penybrnuke
Cpbuje 3axTeBa NpPUMEHY WSBECHUX KIbyYHUX pavyHOBOACTBEHUX npoueHa. OHo, Takohe, 3axteBa [na
PykoBoAcTBO KOpUCTM CBOje Npocyfueake y NpUMEeHn payyHOBOACTBEHWUX nonuTuka [pyne. Obnactu koje
3axTeBajy npocyfusare seher creneHa unu sehe cnoxeHocTy, 0gHOCHO ofnacTu y KojuMma npeTtnocTaBke w
npoLieHe uMajy maTepujandn 3Hayaj 3a koHconuaoeaHe puHaHcujcke uasewTaje obenoaareHn cy y HanoMmeHu

Ha paH noTnucuearsa KOHCONWAOBaHWUX (PUHAHCKJCKUX W3BELLTaja, LUeHa cupose HadhTe y OQHOCY Ha LeHy
Ha gaH 31. geuembpa 2019. roguHe cmawuna ce ca 66,765 YCO/66n na 56,170 YCO/66n. PykoBoacTeo
npaTM CUTyauujy Ha TPXWLWTY W NpUnpema pasnuyuTe cueHapuje Y OfHOCY Ha CBaKy 3Ha4yajHy NpoMmeHy
LeHe Hadpre.

Y 063up cy y3eTu cau gorafaju HakoH gaTyMa usseluTaBarba HacTanu HakoH 31. geyembpa 2019. roguHe go 26.
hebpyapa 2020. roguHe, kaaa Cy OBU KOHCONMAOBAHW (DUHAHCHICKN M3BeLTaju oaoBpeHn.
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HUC pyna
HanomeHe y3 koHCconungoBaHe hMHaHCKjCKe M3BelWTaje 3a roanHy Koja ce 3aBplwuna

Ha gaH 31i|.e_ueM6pa 20‘& roauHe
(Ceu uszHocu cy uspaxenu y PC/]1 000, ocum ako Huje Opyzaduje HazHayeHo)

2.2. OcHoge 3a npunpemy

[punoxeHU KOHCONWAOBAaHW (PUHAHCW|CKM M3BELUTAju CacTaBibEHW CY NO NPUHUUANY WCTOPWJCKOr TPOLLKA
ocum 3a ogpeheHa durHaHenjcka cpeacTea u obaBese Kad M MHBECTULMOHE HEKPETHWHE KOoje CYy ogMepeHe
no doep BPeAHOCTH.

2.3. U3BewTaBawe O CerMeEHTUMA

O NocNoBHWM CErMEHTMMA M3BELUTABA CE Ha HaYMH KOjU je focnefaH WHTEPHOM U3BeluTasawy 3a noTpebe
asHor goHocuoua oanyka (,FA0"). A0, koju je ogrosopaH 3a anokauujy pecypca u oueHy nepcopMaHcu
onepaTtuBHuX cermenata, umHe Opbop aupextopa u CasetodasHu ogbop MeHepanHor agupekTopa. [hasHu
uHanKaTop 3a oueHy nepdpopmaHcu onepatuBHux cermeHata je EBITDA koja ce Ha perynapHoj 6asu
nogaHocu FAO. MNogaum o umosukK 1 ob6aBesama cermeHaTta ce He npesenTyjy FA0 Ha perynapHoj 6asu.

24. Ce30HcKe onepauuje
Mpyna kao uenuHa Huje cyBjekT ca u3paxkeHuM ce3oHckUM dnykTyauujama,
2.5, MpepavyyHaBarbe CTpaHux BanyTa

(a) QyHKYUOHANHAa U eanyma rnpukaueamna

BunaHcHe cTaBke 3aBUCHMX ApyluTasa [pyne Koje Cy ykibydeHe y KoHconuaosaHe huHaHcujcke u3BeLUTaje
ce BpeAHyjy kopuwhewem BanyTe nNPUMAapHOr EKOHOMCKOr OKpYXeha Yy Kojuma ApywTBa nocnyjy
(,tbyHxuymnoHanHa eanyta"). KoHconuposaHu MHaHCHUJCKM U3BELUTAjU Cy Npe3eHToBaHun y guHapuma (,PCLO"),
Koju npeacTaerea pyHkUMoHanHy sanyTy [pywTea u npeseHTayuoHy BanyTy Mpyne.

(6) TpaHcakuyuje u cmara

TpaHcakuuje y CTpaHoj BanyTW ce npepadyyHasajy ¥ dyHKLUWOHANHY BanyTy NpUMEHOM LEBU3HMX Kypcesa
Baxehux Ha OaH TpaHcakuuje WUNu Ha OaH NpoUeHe BPEeAHOCTM aKo Cy CTaBKe NOHOBO oAMepaBsaHe.
Mo3anTUBHE W HeraTMBHE KypCHE pa3nuKe Hactane U3 usmuperba TaKBUX TpaHcakuuja U U3 npepavyHa
MOHEeTapHUX cpeAcTaBa W obaBe3a W3paXeHWX y CTpaHuMm BanyTaMa Ha Kpajy nepuopa, npuaHajy ce y
koHconuaosaHoM BunaHcy ycnexa.

Mo3uTuBHE U HeraTWBHE KYPGHE pasfnuKe Koje HacTajy NO OCHOBY KpeauTa W roTOBWHE W FOTOBUHCKMX
eKBuBaneHara u octanux MOHETapHUX cpefctaBa U obaBesa MpuKasyjy ce y KOHConuaoBaHoMm Bunaxcy
ycnexa y oksupy nosuyuje ,PuraHcujcku npuxoamn/uHaHcujckm pacxoau.

(8)  Apywmsea pyne

duHaHCcKjcKa noauumja u pesynTtar ceBux gpywTtasa [pyne 4uja je dyHKUMOHaNHa BanyTa pasnuuuTa og
npeseHTauuoHe eanyte pyne npepayyHaTtu cy Ha cnegehu HauuH;
I CpeacTea v obaeese npepayyHaTh cy ¥ AMHApCKy NPOTUBBPEAHOCT NO AEBU3HOM Kypcy Ha AaH
u3BeLWTaBama;
Il. Mpuxoau u pacxoau npepauvyHaTu cy no cpefwem kypcy. CBe Hactane KypcHe pasnuvke
npenosHaTe cy Kao nocebHe cTaBke kanuTana (Uckasaxe y okeupy Peaepsn).
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HWC Npyna
HanomeHe y3 koHconupoBaHe hMHAHCHjCKe U3BELUTaje 3a rOAUHY KOja ce 3aBpluuna

Ha gaH 31. geuemOpa 2019. rognHe -
(Ceu usHocu cy uspaxeru y PCL 000, ocum ako Huje OpyaaJuje Ha3HayeHo)

2.6. MpuHUuMNK KOHCONKAauuje

KoHconuaoBaHu bUHAHCUjCKU M3BELITAjM YKIbYJyjy pauvyHe 3aBUCHUX ApylwTaBa y kojuma [pyna uma
KoHTpony. KoHTpona nogpasyMeBa W3NoXeHOCT WK Npaso Ha BapujabunHe npuHoce U cnocobHOCT yTuuaja
Ha Te NPUHOCE KPO3 KOHTpony Hag ydewhem. MHBeCTUTOP UMa KOHTpony Hag yvyewhem kaja uma npaeo
koje My omoryhaea ga ynpasrba penesaHTHUM akTMBHOCTUMA, OAHOCHO aKkTMBHOCTAMA KOje 3HayajHo yTudy
Ha npuHoce on ynarawa. WMHBeCTUTOP je W3NOXeH WNM MMa npaeBo Ha BapujabunHe npuHoce w3
WHBECTMpara Kaja WHBECTUTOPOBMU MPUHOCK MOTY Aa Bapvpajy y 3aBUCHOCTW of pesynTata ynaramwa.
dUHAHCKH|CKM WM3BELUTAjU 3aBUCHUX APYLUTABa Cy YKIbYMEHU Y KOHConuaosaHe uHaHcujcke uaseluTaje
lpyne op AaHa Kaga je KOHTpona cTeyeHa A0 AaHa kaga oHa npectaje.

Mpu cTuuawy KoHTpone, Fpyna ysuma y oB3up noTEHUMjaNHO 3Ha4ajHa rnacadyka npasa. Ynarawa y
eHTMTEeTe Kkoje [pyna He KOHTponuwe, anv y KojuMa MMa 3HadajaH yTuuaj Hag OnepaTvBHUM U
dhUHaHCH|CKUM MONMWTMKAMa BpedHyjy ce no MeToau ydena, ocum 3a yyewha koja 3agoBorbaeajy
KpuTepujyme 3aje4HUYKOr NocnoBarma, Koje ce BpeHyje Ha 6asu yyewha Mpyne y cpeacteuma, obasesama,
TPOLIKOBUMA WM NPUXOAMMA HacTanuMm y sajedHudkoM nocnosawy. CBa ocTana ynarara cy knacudukopaHa
Kao ynarara koja ce agpxe Ao agocneha unu kao pacnonoxuea 3a npoaajy.

a) 3ajedHuuka rnocnosarba u 3ajedHudyku nodyxeamu

3ajegHU4KO NOCNOBae je 3ajefHVHKN aparHXMaH rae nuua Koja sajefHUdKu KOHTPOSULLY nocnosawe nMajy
npaeo Ha cpeacTsa u obasese nNpousalune U3 apaHxmaHa.

3ajegHyuKM NOAYXBAT je 3ajefAHVYKU apaHXMaH rae nuua koja 3ajeAHUYKN KOHTPONWLLY nogdyxsarT vmajy
npaBo Ha HETO CPeacTBa apaHXxMaHa.

lpe ce MNpyna jaBrba kao oneparop y 3ajefHUYKOM Nocnosamy, Y BUCWHU cBor yyewha, Mpyna npusHaje:
- CBOja cpeacTea, Yiby4yjyhu v yyewhe y cpeacTeuma Koja ce 3ajeAHWYKN KOHTpOonuLy,
- ceoje obaBese, ywbydyjyhu n ydewhe y 3ajegHuyku HacTanum obasesama,
- CBOje npuxope oA npopjaje ceor yyewha y pesyntatuma HacTanum u3 3ajeQHNYKOr NocnoBama,
- CBOj A4eO NpuxoAa oA Npogaje pesynTarta 3ajeaHuHKor nocnosama,
- CBOje TpowkKoBe, ykiby4vyjyhu 1 ceoje yyelwhe y 3ajeAHUYKN HacTanMm TPOLLKOBMMA.

LWto ce Tuue 3ajegHuuKux apaHxmada, rae pyna y4yecTByje y 3ajefHWYKOM nopyxearty, [pyna npusHaje
cBoje ydewhe y 3ajefHUYKOM NOAyXBAaTy Kao nnacmaH U obpadyHasa ra NpUMeHOM MeToAe yaena.

0) EnumuHayuja mpaHcakyuja npu KoHconudayuju

WHTepkoMnaHKjcka canga v TpaHcakuuje, kao 1 GUno Koju HEPEeanu3oBaHW NPUXO4M U PaAcXoan No OCHOBY
TpaHcakuuja yHytap [pyne, cy eJMMWHWCEHE NPWIMKOM fpPUNPEME KOHCONWAOBaHWMX (UHAHCUjCKUX
vsgewrTaja. HepeanuzosaHu AobuuM No OCHOBY TpaHCakUuja ca wHBECTULMjaMa obpavyHaTux MeTonoM
yaena, cy enNUMMHUCaHW Ha padvyH WHBECTMUMje, Yy BucMHM yydewha [pyne. Hepeanusosanu ryBuun
E€NUMUHULLY CE Ha UCTU HaYMH K20 W HepeanusoBaHu AoGuuM, anv camo y Mepu 4a He NocTojM UHAWKaTop
ob6esspefera.

B) Yueuwha 6e3 npasa KOHMposie

Yuewha 6e3 npasBa KOHTPONE y 3aBUCHWUM [DPYLUTBMMA Y NPUMOXEHUM KOHCOMUAOBAHUM (BUHAHCKJCKUM
u3BelWTajuMa cy W3fBOjeHa OA KanuTana BracHuka martudHor gpywrsa Ipyne kao ydvewha 6e3 npaea
koHTpone. Yyewhe 6e3 npaBa KoHTpone BpeaHyje ce no ¢ep BpegHOCTM UMW HA OCHOBY NPONOPLMOHANHor
yyewha cTeyeHux cpeacTtaea. 3a cBaky NOCNOBHY KoMGuHauwjy oapeflyje ce npuHuun BpedHOBawa
noce6Ho.
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HUC Mpyna

HanomeHe y3 KkOHconuaoBaHe hMHaHCHjCKe U3BELLTaje 3a rOAMHY Koja ce 3aBpwuna
Ha aax 31. geuembpa 2019. roanne
(Ceu usHocu cy uspaxedu y PCH 000, ocuM ako Huje Opyzavyuje Ha3HaqyeHo)

r) Ynazama y npudpyxeHe eHmumeme

MprAapyXeHo npaBHO NUUE je NpaBHO NNUE Haj KOjUM UHBECTUTOP MMa 3Hadajad yTuuaj. 3HavajaH yTuuaj je
moh yuyecTBOBRama y AOHOWeEHY oanyka 0 MUHAHCUJCKO] U MOCNOBHO] NONUTAUW NpaBHOr nuua, anu He U
KOHTPOMNY WNW YAPYXEHY KOHTpONy Hag TWM MONUTUKaMa. Ynarawa Yy nNpugpyxeHa npasHa nuua
payyHOBOACTBEHO ce obyxeaTtajy kopuwherem MeToaa yaena W MHWUMjANHO ce npusHajy no HabaeHoj
spegHocTu. Mo npuMeHn MeToaa yaena, [pyna npouerwyje Kkaga je HeonxoaHo u3BpwuTu obesspehere
CBOr ynarawa y npuapyXeHo npaBHO nuue. Ha ceaku AaTyMm wsselwlTaBawa, [pyna npouewyje ga nu
noctoje objeKTMBHYU AoKasu Aa Cy ynarawa y npuapyxeHa npaeHa nuua obeaspefena.

27. MocnoBHe koMBUHaUMje

['pyna padyHoBoacTeeHo obyxsata nocnosHe kombuHauwje y cknagy ca MCOW 3 MocnosHe komBurHauwje.
lpyna npumetbyje MeTog CTULaka 3a pavyHosoAcTBeHO obyxBaTame nocnosHe komBuHauuje. MNpexHeceHa
HakHaaa y nocnoeHoj koMbuHaumju jecTe cyma dep BpeAHOCTM NpeHeTe UMOBMHE Ha AdaTyM cTuluama
obaBesa, Koje je Hanpaswuo cTuuanay GuBLIMM BRacHUUMMa CTEYEHOr eHTUTeTa 1 yuewlha y kanutany koja je
€MUTOBaO CTWUanay W Npu3HaTor ryaBuna wnu HeratueHor ryaesuna. [peHeceHa HakHaga ykbydyje cep
BpeL4HOCT cpeacTea u obaBesa Koju pesynTupajy of cnopasyMa O noTeHuujanHoj HakHaau. NpenosHartibuea
cTeyeHa UMOBMHA U oBaBese y NocnoBHOj kKoMBuHaLUmju ce nHuuujanHo ogMepaBajy no dep BpeoHOCTH Ha
AaTyM CTuUara. TPOLKOBK CTULatka ce NPU3Hajy Kao pacxoAu nepuoaa y Kojuma cy W HacTtanu.

238. Fl'yasun

lN'yaeun ce oamMepaBa OAY3MMareM HEeTO UMCBWHE CTEYEHOr eHTuTeTa o4 3bupa npeHeceHe HakHage 3a
cTulame, n3Hoca yyewha 6e3 npasa KOHTPONeE y CTEYEHOM EHTUTETY U hep BPedHOCTWU Ha AaTyM cTuuama
CTALAOYEBOr MPETXOAHO ApXaHor yvewha y KanuTany cTeyeHor eHTuteTa. Buno Koju HeratusHW WM3HOC
(,noBosbHa KynoBuHA") ce NpusHaje y BunaHcy ycnexa, HakoH wWTo Pykosogcteo Mpyne uaeHTudukyje cey
CTevyeHy UMOBWMHY W CBE NpeyseTe u noTeHuwjanHe obaeese n NnpoBEpu UCNPABHOCT HUXOBOT BPeAHOBaHA.

MpeHeceHa HakHaaa 3a cTULare He YKIbyuyje M3HOCe BesaHe 3a M3MUperse TpaHcakuywja Koje cy HacTtane
npe nocnoeHe kombuHauwje. OBM M3HOCKH Ce YrMasHOM MpU3Hajy y KOHCOMMAoBaHOM BunaHcy ycnexa,
TpaHcakUWoHM TPOLWIKOBM, KOjU HacTajy y Besu NocnoBHe komOuHauuje npusHajy ce kao pacxog Y
nepvoanMa y Kojuma Hacrajy.

28, HemarepwujanHa cpegcrtea
(a) ydsun

l'yaBun kOju HacTaje Kpo3 nocrnoBHe KomOuHauuWje yKbyYeH je y HemartepuwjanHa ynarawa. [yasun ce
HakHagHo epeaHyje no HabaBHO] BPEAHOCTH ymameHo]j 3a obeaspefeme.

3a notpebe TecTupara yMmamera BpeaHOCTH, T'YABUN CTEYEH Y NMOCNOBHO] KOMOUHauWju pacnoaerbyje ce
Ha CBaky oj jeguHuua Koje reHepully roToBUHY, OAHOCHO rpyne jefuHuua Koje reHepuwy roToBuHy 3a koje
ce ovekyje aa he ocTBapuTi KOPUCT Tj. NpUNUB Of CMHEpruje Hactane no OCHOBY NOCnNoBHe komBuHauuje.
Ceaka jeguRuua wnu, nak, rpyna jeavHnLa Ha Koje ce ryaeun pacnogesbyje npeActaBrba HajHWXUM HUBO Ha
KojeM ce ryaBun npaTu 3a HTepHe notpebe pykosoacTBa.

Mposepa ymaiewa BpeAHOCTU TryABW-a BpLUM CE€ jeAHOM roguwibe unu yewhe ykonuko gorahaju wunu
N3MeHEHe OKOTHOCTM YKaXy Ha eBeHTYarnHo nocTojame ymawema spegHocTh. KiburoBoacTeeHa BpeaHocT
ryasun-a nopeau ce ca HEroBoM HaAoKHaAWBOM BpeaHowhy Koja npeacrtasma BpegHocT Behy of
BpedHOCTU y ynoTpebu u cep BpeaHOCTU cpencTBa ymaweHe 3a Tpouwkoee npopaje. Ceako yMarere
BpPEAHOCTW 0AMax Ce NPU3HAje Kao TPOLLaK M HaKHaJHO ce He ykuaa (HanomeHa 8).
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HWUC Mpyna
Hanomene y3 koHconupoBaHe hMHaHCHjCKe M3BelUTaje 3a rOANHY KOja ce 3aBpuiuna

Ha aaH 31. geuem6bpa 2019. roaune
(Ceu usnocu cy uspaxeHu y PCL] 000, ocum ako Huje Opyaayuje HasHa4eHo)

(6) JSluyeHue u npasa

3acebHo cTeveHe NUUeHUe KcKasyjy ce no uctopujckoj HabaeHoj BpeaHOCTH. JluUeHUe MMajy orpaHUyeH Bek
Tpajara v uckasyjy ce no HabaeHoj BpeAHOCTM yMakeHOoj 3a akyMynupaHy amopTusauvjy. AMopTu3aumja ce
obpayyHaBa npMMEHOM NpPoNopUUOHanHe MeTode, Kako BW ce TPOLKOBW NUUEHUM pacnofenunu y TOKY
HMXOBOr npoLeteHor Beka ynotpebe (npocevaH ek ynotpebe je 5 roanHa).

(8) Cogpmeep

Osge npe ceera cnafajy Tpowkosu umnnementaumje (CAIl) pauyHapckor cocteepa. Pauynapcku codhteepu
obyxsaTajy Tpolwkose umnnementauuvje (CAlM) pauyHapckor copteepa. CTeyeHe NULEHLE payvyHapCKux
cohTBEpa KanuTanusyjy ce y n3Hocy TPOLIKOBa HacTanux y cThuyamwy U cTaBrbamy y ynotpeby codteepa.

OBW TPOLLUKOBU CE aMOPTU3Yjy TOKOM HUXOBOr NpoLiereror Beka ynotpebe (#o 8 roguHa).

210. CpepacTBa 3a npouMaBogmy HacTe 1 raca
(a) Cpedcmea 3a ucmpaxuearbe U npouerugare

[pyna kopucTu MeTody Kanutanvaauwje TPOLLKOBa yCNeLHWX ucTpaxueara (the successful efforts method)
3a notpebe pauyyHosoAcTBEHOr ofyxBaTawa CPeACTaBa 3a UCTPaXuBarke U NpouerUBare (MUHEpanHUX

pecypca).

HabaBHa BpedHOCT cpeAcTaBa yk/bydyje u3Hoc nnaheH 3a notpebe cTvuawa nvueHuu sa obaeroare
NOCnoBa CTpaXmeatsa 1 passoja.

CpepacTea 3a ucTpaxusare 1 npoLeusarbe (MUHEpanHUX pecypca) YKbydyjy:

s Tpowkose uzsoherwa Tonorpadpckux, reosioWkUX M reodU3nMUkUX CTyAWja, KA0 U TPOLUKOBE
cTMUama npaea Ha UMOBWHY NOMORY Koje ce nzsofe nomeHyTe cTyanje,

¢ TpolKoBe noceaoBaka W YyBaka HeJOBPLLEHUX pecypca;

¢ HakHapy 3a npyxeHy ycnyry 6e3 of3vpa Ha pesyntate ucTpaxwueamwa (Botfom hole
contribution);

+ HakHagy 3a npysxeHy ycnyry camo y cnyyajy 13B. ,cyse" BywoTtuHe (Dry hole contribution) n

s Tpowrkose Bywera u onpemana byLwoTuHa.

TpoLuUKkoBY HacTanu y npoLecy npoHanaxewa, cTuuakba u hopMuparea pesepen kanuTanuayjy ce Ha cBako
HanasuwTe nocebHo. Kaga ce komepuwjanHe pesepBe MUHepanHUX pecypca NOTBPAE, KanuTanucaHm
TPOLWIKOBM C& pacnofesbyjy ¥y OKBUpY CTaBKe UCTpaxupare. AKO ce KOMepuuwjanHe pesepee He noTepAe,
TPOLIKOBA Ce WCKadyjy kao pacxod. Tpowkoeu OylIOTUHA HacTanu y CBpXYy WCTpaxueara Nexuwra
MUHEepPanHux pecypca u HakHaae ucnnaheHe no ocHosy yrosopa Koju NnpefBuia HakHagy 3a NpyXeHy ycnyry
6e3 o63upa Ha peaynTaTe ucTpaxwusata (Bottom hole contribution) v yroeopa koju npeaswhja HakHagy camo
y cnyyajy T3B. ,cyBe” BywoTtuHe (Dry hole contribution) npuBpeMeHO Ce KanuTanuayjy y ckrnagy ca MeToaom
KanuTanusauuje TpoLlKoBa ycnewHux uctpaxveama (successful efforts method) v TpeTupajy kao cpeactea
HadpTe 1 raca y OKBUPY CTaBKE HEKPETHWUHE, NOCTPOjEHA U ONpeMa.

Tpowkoeun nseofiersa Tonorpadckmx, recnowKknx U reopusnUkMx CTyaumja, Kao 1 TPOLLKOBU cTUlama npasa
Ha WMOBWMHY nomohy Koje ce W3Bofe NoMeHyTe cTyauje, NPUBPEMEHO Ce CMaTpajy cacTaBHUM AenoMm
cpencTaBa HagTe M raca AOK Ce MUHepanHe pesepeBe He NOoTBpAe, kao W OOK Ce He NOTBPAM 4A CY OHe
koMepuujanHo ucnnaTuee.
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HUC MNpyna
HanomeHe y3 koHconuaoBaHe (hbMHAHCHjCKe U3BelUTaje 3a FOAUHY Koja ce 3aBpLiMna

Ha AaH 31. peuemb6pa 2019. roguHe
(Ceu usHocu cy uspaxenu y PC/ 000, ocumM ako Huje Opyzaduje HasHadyeHo)

Ako pesepse Hucy npoHaReHe, spwu ce nposepa obesspelewa cpeAcTaBa 3a WUCTpaxueare. AKO cy
npoHaheHn yrrboBOACHWLMA M aKo, HaKoH Aarbe npoleHe Koja moxe ga npefaeufa bywerwe foaaTHUX
ByHapa/6yLioTuHa, nocToju BeposaTHoha Aa c& OHW MOTY UCKOPUCTUTK Y KOMepUMjarnHe cepxe, Tpowkosy he
HacTaBuTH 4a Ce uckasyjy Kao cpefcTso HadiTe M raca cBe AOK NOCTOjM 3afoBosbaBajyhu/KoOHTUHYMpaH
Nporpec y NpoLeHn KoMepumnjanHe ncnnaTueoCTW yribosogoHvka. CBY TPOLLKOBW KOjU Ce UCKaayjy Ha osakas
Ha4YvK NOANEXyY TEXHUYKO] ¥ KOMepumWjanHoj Nposepu, NpoBepyu oA CTPaHe PYKOBOACTBA, Kao M nposepn Aa
Ny je AOWINO A0 yMakeha hUXOBE BPeAHOCTU, U TO HajMarke jeqHOM roAuLUbe, paav NOTBpAE Aa joL yBek
nocToju Hamepa y nornegdy passoja, ofHocHo kopuwhema notephene BpeaHocTu. Kapa To Huje cnyuaj,
TPOLLKOBW Ce OTNUCYjy.

OcTanu TpoLLKOBUN UCTPaXUBaba Ce UCKasyjy Kao pacxos y MOMEHTY HacTaHKa.

Cpencteo 3a UCTpaxusarbe U NpouerMBake (MUHeparnHux pecypca) He Krnacudukyje ce BULLE Kao Takeo
Kaja ce TexHu4Ka WIBOAIBMBOCT W KOMEpLMWjanHa McnnaTMBOCT eKCTpaKkuvje MUHeparnHor pecypca Mory
Aokasaty. Mpe peknacudukaunje cpeacTsa 3a UCTPaxXuBare U NpouetuBake BpLUM Ce NpoBepa fAa nu je
gowwno fo obesspeljera v ceaku rybutak no ocHoBy obeaepefieta ce uckasyje.

(6) Paseoj ocHosHUX U HeMamepujanHux cpedcmasa

TpowkoBn passoja HacTajy 3a notpebe pobujawa npucTyna yTspheHuMm pesepsama u 3a noTtpebe
obesbehusara cpencTea 3a ussnavere, obpagy, npukynrbarwe U CKNaguliTerse HadTe U NPMPOAHOr raca.
Tpowkosu passoja obyxsaTajy TpolukoBe OyLiOTMHA koje ,4oHOce” yTBpfieHe pesepse W TPOLLKOBE
MPOU3BOAHMX NOCTPOjEHsa.

Wagaum sa uarpagry, MHCTanNaLumjy nnu komnneTtvpakse MHAPacTpykTypHux objekara, kao WTo cy nnaTcdopme,
HachrosoAm 1 Oyllere kKoMepLUUjanHo UCnnaTvBnx HachTHUX BYLLIOTUHA Cy KanWTanu3oBaHu Y OKBUPY OCHOBHMX
CpeAcTasa y npunpemu npema wuxosoj npupoaw. Kapa je paseoj Ha oapehieHOM HachTHOM Nosby 3aBpLLEH,
BpLIM Ce NPEHOC Ha OCHOBHA CPEACTBA HamerbeHa Npou3Bofdku. AMopTUsaumja ce He obpadvyHasa y TOKy
nepuosa paseoja.

(8) Cpedcmea 3a npoussodry Haghme u 2aca

Cpeactea 3a npousBoAwy HadTe v raca obyxeaTajy OCHOBHA CPEACTBA 33 UCTPaXuBakbe W NPOLEHY, Kao U
TPOLLKOBE pa3Boja, NoBe3aHe ca NPOU3BOAHOM NOTBPHEHUX pesepsi.

() Amopmusayuja

Ha ocHoBHa cpepacTBa/HemaTepyujanta ynaramba HamereHa NPoU3BOAM HadTe K raca NpuMetbyje ce MeTofa
amopTusayuje npema yymHky. AMOpTU3aumja NpeMa y4uHKy ce 3achuea Ha notepfieHum peaepsama, a TO cy
pesepee HapTe, raca v ocTane MuHepanHe pesepBe 3a koje ce npouetbyje Aa he Butn HagokHaReHe w3
noctojehux cpeacraea, kopuctehu noctojehe nocnoeHe metoge. Hadta u rac ce cmatpajy npouseeaeHnm y
MOMeHTY Mepera Ha ,Custody Transfer'-y unu mectuma npogaje Ha uanasHwM BeHTUNMMAa pesepsoapa Ha
HapTHUM NorenMMa.

(n) Obesspefiuearbe — Cpedcmea 3a UCMPaXugare U NPoUeHy
TecT obesspehetba cTUUaka Npasa Ha UCTpaxvBare ce BpLUIM yBEK Kafda NnocToje uHamkatopu obesspefetba.

Y cBpxy Tecta obesspeferba, TPOLLKOBY CTULIaHka NpaBa Ha UCTPaXUBakbe, Koju Cy npeaMeT npoleHe, rpynuily
ce 3ajeaHo ca noctojehnM jeanHuLama Koje reHepuily AobuT npema reorpadiCKoM NoapYyYjy Y Kojem ce Hanase.
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HWC Mpyna
HanomeHe y3 koHconnaoBaHe huHaHCUjcKe n3BelLTaje 3a rogMHY Koja ce 3aspliuna

Ha gaH 31. geuembGpa 2019. roguHe
(Ceu usnocu cy uspaxeHu y PCL 000, ocum ako Huje Opyzayuje Ha3HayeHo)

(e) Obesspehusame — MomepheHa ocHosHa cpedcmea u HemamepujanHa ynazarba HaMmeweHa MPo38odmsU
Hatghme u 2aca

Tect obesepehera noTBpHeHUX OCHOBHUX CpedcTaBa/HemaTepwjanHuxX ynaraba HamerbeHUX Npo3BOAHU
HadhTe U raca ce BpLUM YBeK Kaaa NocToje MHAMKATOPW 4a je KbUroBoACTBEHA BPEAHOCT HeHaAoKHaAMBa.

ly6uun no ocHosy ofeaepeflersa ce npusHajy y W3HOCY Yy KOME KHWIOBOACTBEHA BPEAHOCT Mpemallyje
HaaokHaawey BpeaHocT cpedacTea. HagokHagusa spegHocT je Beha of bep BpeaHOCTU cpeacTea ymareHe 3a
Tpowkose npoAaje u epeaHocTH y ynoTpebu. 3a cepxy npoueHe ofesspefersa, cpeacTea cy rpynucaHa Ha
HajHUXeM HUBOY Ha kojem je moryhe naeHTuMKOBaTH HOBYAHE TOKOBE.

2.11. HekpeTHHMHe, nocTpojera U onpema

On aaHa ocHMBaa, BpegHOBaE HEKPETHWHA, MOCTpojerba M onpemMe BplM ce No HabaBHO] BpeaHOCTH
yMaweHo] 3a ucnpaske BPeAHOCTM NO OCHOBY akymynupaHe amopTtu3auvje u obesepehewa, rge je
notpebro. HabaBHa BpeaHOCT yKkibydyje TPOLLKOBE KOoju ce MOry AUMPEKTHO npunucaTi Habasuw cpeacTsa.

HakHagHu TPOLWKOBM Ce yKibydyjy Y HabaBHy BpeAHOCT CpeacTBa Unu ce npusHajy kao nocebGHo cpeacTso, v
3aBUCHOCTM 04 Tora iTa je NPUMEHIBUBO, caMo kaaa nocTtoju sepoeaTHoha aa he Mpyna y GyayhHocTw
MMaT EKOHOMCKY KOpUCT Of TOr CPEeACcTBa M aKo Ce Heroea BPeAHOCT MOXEe MOy3AaHo YTBPAUTU.
KisurosoAcTeeHa BPEAHOCT 3aMetbeHOr CpefcTBa ce UcKibuxasa. CBK Apyrv TPOLLKOBK Tekyher oapaeaka
TepeTe BunaHc ycnexa nepmoga y KoMe cy HacTanu.

3em/buWTe M yMeTHUYKA fena ce He amopTuayjy. AMopTusaumja apyrux cpeactasa ce obpadyHasa
NPMMEHOM NPONOpLMOHAnNHE MeToge Kako Gu ce pacnopeawna tbuxoBa HabaBHa BPedHOCT A0 HMXOBE
peavpyanHe BpeAHOCTH TOKOM HMXOBOT NPOLIEHEHOr BEKa Tpajatba, u To:

Onuc - Bek Tpajatba
['paheBruHCKN oBjekTyn 10 -50
MawwHe 1 onpema

- MpoussoaHa u NpeHocHa onpema 2-35

- Hamewwtaj 3-10

- Bosuna 5-25

- Pauynapu 3-10
Ocrano B 3-20

PesngyanHa spedHOCT 4 KopucHU Bek ynoTpebe cpedcTea ce pesnaupajy, ¥ no notpebu kopuryjy, Ha aaTym
cBakor GunaHca cTaka.

KkeuropoacreeHa BPEQHOCT cpeacTtBa CBOAW Ce O4Max Ha HeroBy HaaoKHaauBy BpeaHOCT YKONMWKO je
KHUroBoACTBEHa BpegHocT Beha o4 heroee npoueweHe HagokHaguee BpeaHOCTH.

Ao6uum u ryéuum no ocHosy oTyflewa cpefctea yTephyjy ce kao pa3nuka wameRy HOBUYAHOr nNpunuvea u
Kb UrOBOACTBEHE BPEQHOCTM W WUCKasyjy ce Yy KOHConnaoBaHoM OunaHcy ycnexa y okeupy 'Octanux

npuxoga/(pacxoaa)’ (HanomeHne 33 n 34).

212. YmamweHe BpeaHOCTU He(PMHAHCHJCKMX cpeacTaBa

Cpeactea ca HeorpaHU4eHWM KOPUCHWUM BEKoM ynoTpebe He nognexy amopTusauwju v TecTupajy ce Ha
yMatere BpeJHOCTHY jeAHOM rognwme. 3a cpeacTsa koja noanexy aMopTu3auuj TecTupare Ha yMamemne
HUX0BE BPeJHOCTM BPLWW ce Kafa Aorahaju Unu uaMereHe OKOMHOCTY YKaxy Aa KbUroBOACTBEHA BpegHOCT
moxaa Hehe 6uTW HagokHagmea. ['ybuTak 3bor ymamera BpeAHOCTH Ce NpU3Haje Y BUCMHK U3HOCA 33 KOjU
je KiurosoacTBEHa BpeAHOCT cpeacTsa Beha of herose HagokHaauee BpedHOCTU. HagokHaawea BpeaHocT
je BpeaHocT Beha op cep BpeaHOCTW CPeACTBa yMat€He 33 TPOLUKOBE Mpodaje UMu BpegHocTu vy
ynoTtpebu. 3a cBpxy npoLeHe yMatbera BpegHOCTH, CPEACTBA Ce rpynuLLy Ha HajHMXXUM HUBOMMA HA Kojuma
Mory Aa ce yTepae O[BOjeHM NPENo3HaT/bUBM HOBYAHW TOKOBM (jeguHULIe KOje reHepuwly roTOBMHY).
HedhmHaHcKjcka cpeacTea, ocuM ryaevna, ko Kojux je AoLuno A0 ymaweta BPeAHOCTU CE peBuaupajy Ha
cBaku uisewrajum nepmwog 3bor moryher ykupara edekata ymarera BpeHOCTH.
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HUC Ipyna
HanoMeHe y3 koHconuaoBaHe hMHaHCH|CKe U3BeILTaje 3a rOAMHY Koja ce 3aBpwuna
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(Ceu uznocu cy uspaxenu y PCL 000, ocum ako Huje Opyzayuje HazHayeHo)

2.13. MWHBecTMUMOHE HEKPETHHUHE

WMHBECTMUMOHE HEKpeTHUHE ce ApXe paay 3apaje o 3aKynHUHE wnu paau noeehatba kanwuTana, unu pagu
U jegHor u gpyror.

VHBecTuuMoHe HEeKpeTHUHe ce npeTexHo cacToje of GEeH3WHCKUX CTaHuua U NocnosHux ofjexkaTta gaTux y
3aKyn Ha Nepuoa NPeKo roduHy AaHa.

WMHBecTMUMOHA HeKpeTHMHa ce uckasyje no dep BpeaHocTu. lMpomeHe dep BPEAHOCTU Ce npusHajy y
koHconnaoBaHoM GunaHcy ycrnexa y okeupy Octanux npuxoaa/pacxoaa.

HakHaaHw n3paum ce kanuTanuayjy camo kaja je seposatHo ga he Byayhe eKOHOMCKE KOPUCTHW noeezaHe ca
TM uigauuma npunactu pynu n ga mory noysaaHo ga ce uamepe. Ceu ocTanu Tpowkoeu Tekyher
oapxasama TepeTe TPOLWKOBE nepuoda y KOMe HacTaHy. Kafa WHBECTULMOHY HEKPETHUHY KOPUCTU HeH
BNacHWK, oHa ce peknacuduKyje Ha HeKpeTHUHE, NOCTPOjekba M ONpEMY, U HEeHa KhUroBOACTBEHE BPEAHOCT
Ha AaH peknacudukaumnje nocTaje eHa 3aTeveHa BpeHOCT Koja he ce Hagarbe aMmopTUsoBaTh.

2.14. ®DUHAHCUjCKU MHCTPYMEHTH
(@) Krmbyunu mepmuru

®dep BpegHOCT je LeHa koja 6u Buna HannaheHa 3a npogajy MMoBKUHe, 0OAHOCHO nnaheHa 3a npeHoc obasese
Y PEAOBHOj TpaHcakuuju usmely ydyecHuka Ha TPXUWTY Ha JaTyM onaMmepaBawa. Hajborbu gokas dep
BPEAHOCTY je UeHa Ha aKkTUBHOM TPXMULITY. AKTUBHO TPXWLUTE je OHO TPXULUTE Ha KOMe Ce TpaHcakumje ca
UMOBMHOM U obaBesama oaBuWjajy AOBOSBHO YecTo U y 0BuMy Koju oBesbehyje uHdopMaumnje o LeHama Ha
KOHTUHYUPaHOj OCHOBM.

®ep BpeAHOCT hMHAHCUJCKMX MHCTPYMeHaTa kojuMa ce Tpryje Ha akTUBHUM TPXULUTUMAE Ce OIMepaBa Kao
Nnpou3Bo4 KoTUpaHe UeHe 3a nojeauHy umosuHy unn obasesy M b6poja uHcTpymeHaTa koje cy6jexar
nocenyje.

TexHuKke npoLeHe BPeAHOCTU, Kao WTO CY MOAENU AUCKOHTOBAHOr HOBUYAHOT TOKA UM MOAENUA 3aCHOBaHM
Ha HeJaBHWM TpaHcakuujama uameRy He3aBUCHMX CTpaHa WNW Ha pasmaTpatby (DUHaHCWCKMX nopaTtaka
cybjekta y Koju ce uHBECTUMpa, KOpUCTe ce 3a oamepaBate hep BPeaHocTU oapeheHux dUMHaHCUjcknx
UHCTpYMEeHaTa 3a Koje HUCY AOCTYMNHEe eKcTepHe UHdopMaLje 0 TPXULLHAM LeHama.

Tpowkosu mpaHcakyuje Cy WHKPEMEHTanHW TPOWKOBM KOjU Ce AMPEKTHO MOry MpunucaTti cTularby,
uspgaBsatby unn oTyherwy uHaHcujckor MHCTpYMeHTa. MHkpeMeHTanHu TpoLuak je Tpowak Koju He 61 HacTao
fAa ce TpaHcakuuja Huje aecuna.

AMOpmMU308aHu MPOWaK jecTeé N3HOC Yy KOMe je (DUHAHCWJCKW MHCTPYMEHT BWO NPU3HAT NPU NOYETHOM
npu3Hasarby, ymatbeH 3a 6uno koje oTnnate rnaeHWUue, nnyc obpauyyHaTa kamata, a y cnydajy
huHaHCHjckuX cpeacTasa, ymarbeH 1 3a Ouno koja peaepBuUcara 3a QUEKUBAHE KPEANUTHE rybuTke.

(6) Knacugurayuja u oOmepasarse

Oa 1. janyapa 2018. rogwne, Mpyna knacudmkyje ceoja chuHaHcujcka cpeacTsa y cnepehe kaTeropuje
oAMepaBsama;

- OHa Koja ce HakHagHo ogmMepasajy npema dep BpeaHOCTH (BUNO KPO3 OCTaNM YKYNHM PEe3ynTaT unu
Kpo3 BunaHc ycnexa) v
- OHa Koja ce oamepasajy npema aMmOpTU30BaHOM TPOLLKY.

Knacudukauvja 3aBucn of nocnosHor modena cybjekta 3a ynpasrbare (PUHAHCUJCKMM CPEACTBMMA W
yroBopeHux ycnoBa HOBYaHWUX TOKOBA.
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Peknacudukaumnja MHAHCUCKMX UHCTPYMEHaTa ce BplUM CaMO OHAa Kaga aofie Ao nNpoMeHe MocnoBHOr
MoJena 3a ynpasrbare nopTgonujom y LenuHu. Peknacudukaumja uMa npocnekTUBHW edekar U BpLUK ce
o noyeTKa MPBOr W3BELUTAjHOr Nepuoga HaKkoH MPOMEHE NOCNOBHOr Modena. [lpylwTBoO Huje Merhano CBoj
NOCAOBHU MoZen HU Yy TekyheM HU y ynopeHOM nepuody, T€ HUCY BPLUEHE HUKakee peknacudukaumje.

Mpu noyeTHOM npusHaeawy, [pyna oamepasa huHaHCUjCKO CpeCcTBO Npema Herosoj hep BpegHOCTH, Koja
je. y cnyyajy hmHaHCKjckuX cpegcTaBa koja ce He ofgmepaeajy no dep BpepHOCTU Kpo3 BunaHc ycnexa,
yeehaHa 3a TpaHCcakuWoHe TPOLIKOBE KOjU CEe AWPEKTHO MPUNMCYjy cTUuarwy (DUHAHCWCKUX cpeacTasa.
TpaHcakyuoHy TpoLKkoBM DUHAHCU|CKUX CpeacTaBa Kkoja ce ogmepaBajy no thep BpegHOCTU Kpo3 BunaHc
ycnexa npukasyjy ce kao pacxogu nepuoga y funaHcy ycnexa. HakoH noyeTHor npusHaeawa, pesepBucame
3a o4ekuBaHe KpeauTHe rybuTke npu3Haje ce 3a dUHaHcWjcka cpeacTBa Koja ce ogMepaBajy no
aMopTM3CBaHOM TPOLWKY W ynaramwa y AYXXHWYKE MHCTPYMEHTE Koju ce oameparajy no dep BpegHOCTW Kpo3
ocTanu ykyrnHu pesynTar y3pokyjyfin HenocpegHu rybutak.

LyKHUYKU UHCIMPYMERMU

HakHagHo oaMepaeathe AYXHUYKUX MHCTPYMEeHTa prne 3aBUCU o4 NOCROBHOr Mogena 3a ynpaerbakse
UMOBUHOM U KQpakKTepuCTUKa HOBHAHOr ToOka MMOBUHE.

[MocnoeHWM Moaen oapaxasa HauuH Ha Koju [pyna ynpaeBrba MMOBUHOM Y LMIbY reHepucawa HOBYAHUX
TOKOB2, OAHOCHO Aa Ny je uyure pyne: (i) camo Npukynrbakwe yroBOPEHWX HOBYARWX TOKOBA U3 UMOBWHE
(,apxarwe pagu Npukyn/barea YroBOPEeHUX HOBYaHWMX TOKOBA') wnu (i) npukynrbame Kako YroBOpEeHux
HOBYaHUX TOKOBA, TaKo W HOBYAHWX TOKOBA KOjUM CYy HacTanu nNpojajoM UMoBUHE (,ApXare paau
NPUKYNIbawka yroBOPEeHUX HOBYAHMX TOKOBA W HOBYaHWUX TOKOBA Of npoaaje”) unu, ykonuko Hu (i) Hu (ii) Huje
cnyJaj, MHAHCKjCKa CpeacTsa Ce KIacuduKyjy kao Aeo ,apyror' MOCnoBHOT MoAena u ogmepaeajy ce
npema cep BpeaHOCTH Kpo3 BunaHc ycnexa.

®dakTopw Koje [pyna paamaTpa NpunvKom oapefiusarea NoCnoBHOr Mogena ofyxeaTajy CBpXy W CTPYKTYPY
nopTcdonuja, NPeTXoAHO MCKYCTBO O HAaUWHy HannaTe HOBYAHWUX TOKOBA MNPeAMETHE VIMOBMHE, HauwH
NpoueHe 1 ynpaerbama pUamuUMmMa, Kao U HauvH Ha Koji ce NpaTu U3BpLLUEHE U YYMHAK AaTor CpeacTsa.

Y cnyJajy kaaa nocnosHKU Mogen NoApasyMeBa Apxake UMOBWUHE paju NPUKYNIbara YyroBOPEHNX HOBYAHMX
TOKOBa WNWU Apxarbe pau Mpukynrbakba YroBOPEHUX HOBYaHMX TOKOBA M HOBYaHMX TOKOBa o4 npojaje,
lpyna npouetbyje fa N HOBYAHW TOKOBM MpeAcTaBrbajy WCK/byuMBO nnahake rnasHALe u Kamarte.
Mpunvikom ose npoueHe, pyna pasmaTpa 4a NU Cy YrOBOPEHM HOBYa@HW TOKOBM y CKNagy ¢a OCHOBHUM
KpeaWTHWM YCINOBUMA, OAHOCHO Aa Kamara caMo obyxBaTa HakHagy 3a KpeaWTHW DU3WK, BPEeMEHCKY
BPEAHOCT HOBLA, ApYre OCHOBHe pu3uke KpeauTuparsa u Mapxy. MpoueHa uckrbyumeor nnahatba rnasHuye
¥ KamaTe BPLUA Ce NpKU NOYETHOM NpuU3HaBatby UMOBUHE U HAKHaAHO Ce He BPLWW NOHOBHA NpoueHa.

Ipyna knacudukyje ceoje Ay>KHUYKe UHCTPYMEHTE Y TpU KaTeropuje oiMepaBama:

e AMOpPTM3OBAHW TpOLakK: MIMOBUHA Koja ce QpXKU pagu NPUKYNsbawba YroBOPEHUX HOBYAHUX TOKOBA,
npu YeMmy TW HOBYAHW TOKOBW NpeacTaerbajy UCKbyunueo nnahame rnasHule W kamaTe, oaAMepasa
ce No aMopTU30BAHOM Tpolky. puxoa o kamarte of 0BMX (PUHAHCHCKUX CpefcTaBa je npu3HaT
Kao chuHaHcKjckn npuxod kopuctehu metoay edekTuBHE KamaTHe crone. buno koju gobuTtak unu
rybutaKk Hactao ycnef npecTaHka MpuaHaBaka ce fpusHaje AWpekTHo y BunaHcy ycnexa w
npeacTaerba octane A[obutke/(rybuTke) 3ajeaHo ca NO3UTUBHUM W HEraTUBHMM KYPCHUM
pasnukama. N'ybuum no OCHOBY yMakeHa BPeaHOCTU Ce NpuKasyjy sacebHo.
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e Oep BpeaHOCT KPO3 OCTanW YKYNHW pesynTtat: MmMoBWMHa Koja ce ApXu padu NpUKynrbara
YFOBOPEHUX HOBYaHWUX TOKOBa U npopaje hMHAHCUWjCKUX CpeacTaea, Npu YeMy HOBYAHM TOKOBM
UMOBMHE NpeACTaBrbajy WcKbyyuso nnahawe rnaeBHULE W kamaTe, ogMmepasa ce no dep
BPEOHOCTU KPO3 OcTanu ykynHu pesyntar. [lpomeHe y KHWUrOBOACTBEHO] BPeAHOCTU Ce NpPU3Hajy
KPO3 oCTanu yKynHuW pesyntaT, OCUM npu3Haeakwa aoburaka u rybuTtaka no ocHosy obesBpefiema,
npuxoaa oA KamaTta W NO3UTUBHWX W HEraTUBHMX KYPCHUX PA3NMWKa, KOjU Ce Npu3Hajy kpos GunaHc
ycnexa. [Npunukom npecrtaHka npusHaBara puHaHCHjcKor cpeacTBa, KyMynaTuBHM JoBuTak wunu
rybutak, Koju je npeTxoaHo Npu3HaT Kpo3 ocTany yKynHwW pesynTar, peknacudukyje ce us kanutana
y aobutak unu rybutak u npusHaje ce kao octanu gobutak/(ryéburtak). MNpruxoa no ocHOBY kaMaTa Ha
oBa (PUHaAHCU|CKUX CpefcTaBa ce Npu3Haje y okaupy iMHaHCKjCKUX npuxoda, a ogMepaBa MeToOLOM
edexTBHe kamaTtHe crone. [Mo3uTUBHE W HeraTVBHE KypcHe paanuke WCKasyjy ce Kpo3 ocTanu
[obuTtak/(rybuTak), [oK ce TPOLLKOBM NO OCHOBY YMarbera BPEAHOCTH NpUkasyjy 3acebHo.

o &ep BpeaHocT kpo3 BunaHc ycnexa: MIMOBWMHA Koja He ucnywaBa YCNoB 33 NpusHaBake npema
amMopTU30BaHOM TPOLUKY WNu cdep BPEQHOCTM UCKa3aHOj KpO3 OCTanu yKynHW pesynTaT ogMmepaea
ce npeMa dep BPEOHOCTU UCKA3aHOj kpo3 BunaHc ycnexa. Jobutak wnu rybutak og AyXKHUYKOr
ynararba Koje ce HakHagHo ogMepaBa npema dep BpedHOCTM Kpo3 BunaHc ycnexa npusHaje ce y
OunaHcy ycnexa M npeacTaBrba Ce Y HeTO BPeLHOCTW Y OKBUPY ocTanux gobutakal/(rybutaka) y
nepuoay y KoMe je HacTao.

FOTOBMHA ¥ TOTOBWHCKM €KBMBaneHTW. [OTOBMHA M TOTOBMHCKA ekBuBaneHTW obyxeaTajy HoBYaHa
cpepcTea y 6narajHu, aenosuTe kog Ganaka no Bufjewy, U ocTana KpaTKopoyHa BUCOKO MUKBWAHA ynarara
ca pocneheM g0 TpM Meceuya wnu Marwe. [OTOBMHEZ W TOTOBMHCKA EKBMBANEHTW KhsMXE ce Mo
amopTM30BaHOM TPOLUKY M3 pasnora wTo: (i) Apxke ce paau npukynSbarea yroBOPeHUX HOBYaHWX TOKOBA, Npu
Yemy T HOBYaHW TOKOBM NPELCTaBrbajy WCkbydynMso nnahawe rnasHuue W Kkamarte U (i) HUCYy nckasamu
npema cdep BpeaHoCcTH Kpo3 Bunaxc ycnexa. CBojcTBa A03BOIbEHA UCKIbYYMBO 3aKOHOM HEMAjy yTuuaja Ha
npoueHy uckibyumeor nnahawa kaMaTte ¥ rmasHALE, OCUM YKONMUKO HUCY obyxsaheHna yroBopHUM yCcnoBuMa,
TaKo 4a ce Ta CBOjCTBA NPUMErLYJY YaK U YKONWKO HakHaaHo Aofje Ao U3MeHa y 3aKoHy.

MoTpaxmuBara o4 Kynaua WM ocTana noTpaxuBama. [oTpaxvBaka of Kynaua v octana noTpaxusama
NOYETHO Ce Npu3Hajy npema ¢ep BPedHOCTM U HakHagHO ce MCKasyjy npema amopTU30BaHOM TPOLLKY,
kopucTehn meTody edieKTWBHE KamaTtHe CTone, yMareHa 3a pesepBucama 3a yMmawene BPeaHOCTH.
MoTpaxueBaa oa Kynaua NpeAcTaBrbajy M3HOCE Koje Kynuu Lyryjy 3a npoaaTe npouseoge U poby wnu
npyxeHe ycnyre y peaoBHOM TOKY MOCNOBata. YKOMUKO Ce Hannarta ovekyje y poKy O4 roguHy AaHa vunu
kpahe (MNW y TOKy PeACBHOr ONEPaTUBHOr LUMKNYca NOCNoBamka, YKOMUKO OH Tpaje Ayxe), knacudukyjy ce
kao Tekyha cpefcTea. Y CynpoTHOM, Knacuchukyjy ce kao cTanHa cpeacTea.

Mozajmuue. MosajMuue ce noveTHO Npu3Hajy npema dep BpeAHOCTU, YMameHO] 38 HacTane TpaHCcaKiuoHe
TPOLUKOBE, W HaKH2HO Ce WCKasyjy npema amopTU3CBaHOM TPOLWKy, kopuwhewem meTode edeKTuBHe
KamartHe cTone.

Obaeeze npema ao6GaBmsaunma u apyre obaeese. OGasese npema agobaerbauuma HacTajy kaga gpyra
yroBopHa cTpaHa M3BpLUM ceoje oBaeese npema yroBopy, U NOYETHO C€ NPU3Hajy npema cep BpeaHOCTH,
OCK Ce HaKHagHO MuCcKasyjy npema aMopTU3oBaHOM TPOLUKY, kopulheremM MmeTode edekTUBHE KamaTHe
ctone. OBasese npema pgobaBrbavmma npeacTtaerba)y obasese nnahawa 3a poby unu ycnyre koje ce
HabaBrbajy op Aobasrbava y pedoBHOM TOoky nocnoBawa. Obasese npema gobasrsaquma ce knacudukyjy
kao Tekyhe obaBese, ykonuko nnahawe gocnesa y poKy o4 rogvHy AaHa Wnu mare (Unu y TOKY pefoBHOr
onepaTUBHOI LUKNyca NocnoBarba, YKONUKO OH Tpaje AyxXe). Y cynpoTHOM, Knacudukyjy ce Kao AyropouHe
obaBese.
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BriacHuyku uHcmpymeHmu

[pyna HakHagHO ogMepasa cBa ynaraka y BNacHUYKW Kanutan no dhep BpeaHOCTU. YKOMMKO PYKOBOACTBO
Mpyne oanyuun aa ce gep BpegHocT Aobutka U rybuTka No OCHOBY ynaratba y BNacHUYKW KanuTan npukaxe y
OCTanoM YKyNHOM pes3ynTaTty, HakoH MpecTaHka npusHasawa ynarawa Huje Moryha HakHagHa
peknacucukauuja gobutaka u rybutaka no ocHoey chep BpegHoBawa y BGunaHc ycnexa. [Ausupenge og
TaKBUX ynarawa ¥ Jarbe ce npusHajy y bunaHcy ycnexa kao ocTanu npuxop, kaja ce ycTaHOBU NMpaeBo
[‘pyne Aa npumu ucnnarty.

(8) Omnuc

OTnuc bWMHAHCK|CKUX CpeacTaBa ce BpLWM, Y LUENOCTM WNu JenuMudHO, Kaga [pyna vckopucTu cee
MOryhHOCTW Hannave U 3aKibyd4d Aa He NOocToje pasyMHa ouvekuBawa fa je Hannaty Moryhe maspuiuTu.
OTnuc npeacTae/ba cnyyaj npecrtaHka npusHasatea. [pyna moxe otnucatn uHaHcujcka cpeicTea Koja cy
W garbe y npouecy NpuHygHe Hannarte, Tamo rae [pyna nokyllasa fa Hannatu cpeacTBa Koja yroBOpHO
noTpaxyje, MeflyTum, rae He nocToje pasyMmHa ovekusama ga he HannaTta 6uTn nasspLuena.

(r) MNpu3Hvaeawe u npecmaxak NpusHaeama

PenoBHa kynoeuHa wunu npoaaja hUHaHCKCKUX CPEACTaBa ce NpusHaje Ha AaH TpaHcakuunje, OAHOCHO Ha
haH kaga ce rpyna ofaBexe Aa M3BPLUM KYNOBWMHY unw npoaajy cpeactea. [lpectanak npusHaBatba
mHaHCK]CKUX CpeAcTaBa ce BpLUM NO UCTEKY NpaBa Ha HOBYaHe TOKOBE o[ (PUHAHCMHJCKUX CpeacTasa, unu
No NpeHoCy UCTKUX, NPy YEMy Fpyna NPEHOCH CYLUTUHCKU CBE PU3MKE U KOPUCTY O BnacHWWTBa.

dunHaHcujcke obaBese npecTajy 4a ce NpWU3Hajy kaaa ce 3aTteope (Tj. kana ce obasesa yTeplieHa yrosopom
N3MUPU, OTKEKE WITN WCTEKHE HEHC BaXEHE).

PasmeHa koja ce Bpn usmely 'pyne v weHux npobuTHUX 3ajMoAaBaua AYXXHUYKUM WHCTPYMEHTUMa ca
3Ha4yajHO pasNUYUTUM YCIOBUMA, K30 U 3HaYajHe u3MeHe ycnosa noctojehnx hMHaHCKjCKUX UHCTpyMeHaTa,
pauvyHoBoAcTBeHO ce obyxeaTa kao rawewe npBobWTHE uHaHCWjcke obasBese W npu3HaBawe HOBE
dhuHaHchjcke obaBe3e. YCnoBU CY 3HAYAJHO USMEHEHM YKONUKO Ce AWCKOHTOBaHa cajallkba BpeaHocT
HOBY@HWX TOKOBa MOA4 HOBUMM YCNOBMMA, ykibydyyjyhu ceBe nnaheHe HakHage ymakeHe 3a npumibeHe
HakHage, W OWCKOHTOBAHa NO OPWUIMHANHO] e€EKTUBHO] KamaTHO] CTonW, pasnukyje Hajmawe 10% og
OUCKOHTOBaHe cafallke BpefHOCTU NPeocTanux HOBYaHWUX TOKOBA MPOUCTEKNUX NO OCHOBY npBofuTHe
dhurHaHcujcke obaeese. YKONMMKO Ce pasMeHa RYXHUYKUX UHCTPyMeHaTa UNW W3MeHa ycnoea TpeTupa kao
ykngawe obapese, CBM TPOLKOBW UMK HaKHaAe HacTanu y BE3W ca UCTUM ce NPU3Hajy kao aec Aobutu unw
ryGutka NpUNUKOM ykuaata. YKOMWUKO ce pasMeHa AYXHWYKUX WHCTPYMEeHATa WM M3MEeHa YyCnoBa He
TPeTupa Kao ykuaawe, CBYM TPOLUKOBM WNU HaKHAAE HacTanu y Be3u ce UCTUM KOpUryjy cafallmwy BpegHoCcT
obaBese U amMOpTU3yjy Ce TOKOM NPeocTanor Beka Tpajata uaMmermerne puHaHcujcke obapese.

MameHe obaBese Kkoje Hemajy 3a nocrneguuly ykuaarme obaBese ce padvyHOBOACTBEHC TpeTvupajy Kao

npoMeHa npoueHe, NPUMEHOM KymynaTueHe ,catch-up® meTofe, OCWM YKOMMKO je& eKOHOMCKa CyLUTWHA
pasfnuKke y KbUroBoACTBEHWM BPeaHOCTUMA MpUNncaHa KanuTanHuMm TpaHcaklujama ca BnacHuumma.
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(8) Modudpukayuja

lpyna noHekan M3HOBa Nperosapa, WK Ha Apyru HaulK Meha yrosopeHe ycnose (hMHaHCHCKUX cpeacTaBa.
lpyna npouetbyje Aa MW je M3MEHa YroBOPeHWX HOBYAHMX TOKOBA 3HauajHa, wmajyhu y Buay, uamehy
ocTanor, cnegehe cakTope: 3HavajHy NPoOMeHy KamartHe ctone wunuv nobosbliake ycnoBa Kpeauta, Koju y
3HaTHOj MEepW YTUMY Ha KPeAUTHU PU3MK MOBe3aH Ca WMOBMHOM, WM NaK 3HadajaH npoayXeTak poka
spahara 3ajMa kaga sajmonpumay Hema puHaHcKjckmx notewwkoha.

YKONMUKO Ce M3MEHEHWU YCMOBM 3HAuajHO pasnukyjy, nNpasa Ha HoBYaHe TOKOBe of MpBOBUTHOr cpeacTsa
uctudy, n Fpyna npecraje ca npusHaBakeM NPBOBUTHWX (DWHAHCH|CKUX CPEACTaBa M BpLUM Npu3HaBake
HOBOr CpeAcTBa npema Herosoj chep BpegHOCTH. BUno Koja pasnuka uameRy KmUroBoACTBEHEe BpPegHOCTU
cpefcTBa uvje je npusHasake npectano v dep BPeAHOCTU HOBOF 3HAYAjHO WM3MEHEHOr cpefcTsa ce
npusHaje y HBunaHcy ycnexa, ocuM yKONMWKO Ce CyLUTUHA pasnuke O4HOCK Ha KanuTalHe TpaHcakuuje ca
BRAacHUUMMma.

(€) O6eszspeheme huHaHcujckux cpedcmasa

I'pyna yHanpen npouensyje ECL (oveknBaHu kpeauTHu rybuTak) no Ay>XHWUYKAM WHCTPYMEHTMMA MEepeHUM
no amopTU3OoBaHOM TPOLUKY U (hep BPEAHOCTU KPO3 OCTanu pesynTart v npuaHaje HeTo rybuTke no ocHosy
obesepeliera Ha ceaku AaTym usBewTasamwa. Meperwe ECL ogpaxasa: (i) o6jeKTUBHWM M3HOC NoHAepucaH
BepoBaTHOhOM koju ce yTBpRyje npoueHoMm oncera Moryhux pesyntarta, (i) BpEMEHCKy BpegHOCT HOBUA U
(i) cee pasymHe n pacnonoxwvee nHdbopmMauuje koje cy gocTynHe 6e3 HenoTpeBHUX TPOLLKOEA W Hanopa Ha
Kpajy cBaKor useeluTajHOr nepuoja a Tudy ce npoteknux gorahaja, Tekyhux ycnosa u npegeuherux Gyayhnx
ycnosa.

Oy>XHWYKM MHCTPYMEHTU KOju Ce Mepe N0 aMOpTW30BaHOM TPOLLKY U YroBOpHa CpeacTsa ce Npuvkasyjy y
KOHCOMWAOBaAHOM M3BELLTajy O OUHAHCKU|CKOj MO3ULMM yMamEeHU 3a O4veKuBaHW KpeawuTHu rybuTak. 3a
AYXHUUYKE MHCTPYMEHTE KOju ce Mepe no diep BpPeAHOCTW Kpo3 OocTanu YKyMHW pe3ynTtar, NpoMeHe y
aMOpTM30BaAHNUM TPOLUKOBAMA, YMarEHUM 33 OMEeKUBaHW KpeAWTHW ryBuTak, npusHajy ce y u3seluTajy o
YKYMHOM pesynTaTy a ocTane NpoMeHe KiUroBOACTBEHE BPEAHOCTU Ce NPU3Hajy ¥ OCTanoM YKYNHOM
pesynTaTty kao Aobuuu ymameHwu 3a rybutke no OyXHUYKMM MHCTPYMEHTUMa MepeHuM no cep BpegHocTU
KpO3 ocTanu yKynHW pesynrar.

- OnwTun mogen obesspefeta hUHAHCH|CKUX CpeacTaBa - TPOCTeNeHn Moaen

pyna npumemsyje TpocTeneHn mogen obesepefera koju ce Basupa Ha NpoMeHaMma y KPeaUTHOM KBanuTeTy
HaKOH WHWUWjanHor npuaHaBara. PUHAHCUCKW WHCTPYMEHT KOju Huje KkpeawTHo obesepeheH npu
MHULMjanHOM npusHasawy ce knacudukyje y CreneH 1. PunaHcujcka cpegctea y CreneHy 1 umajy
OYEKUBAHU KpeauTHW rybuTtak Koju ce mMepu No BPeQHOCTW jeAHaKo] Aerny O4YeKUBaHOr KpegwuTHor rybuTtka
TOKOM LIENOKYNHOr XXMBOTHO BEKa cpeacTea, koju je nocneavua Moryhiux gorafaja Heusspliewa obaBesa y
HapeAHWx 12 Mecelyn UNYU JO UCTEKa yroBopa, YKOMUKO je Taj nepuod kpahu (,12-mecevnn ECL"). Ykonuko
rpyna MAeHTUMUKYje 3HavajaH nopacT KpeAWTHOr PU3MKa HaKOH WHKUWjanmHor npusHaeatsa, CPeacTBO ce
peknacudukyje y CTeneH 2 » reroB O4YeKMBAHM KpeauTHWU rybuTak ce Mepu Ha OCHOBY OdeKMBaHor
kpeauTHOr rybuTKa TOKOM LIENOKYMHOr KMBOTHOr Beka TOF CPEACTBA Tj. A0 MCTEKa BaXerba yrosopa anw
yaumajyhu y o63up ovekvBaHe aBaHce, ako noctoje (,ECL LUenoKkynHOr XMBOTHOr BEKA MHCTPYMEHTA").

YKkonuko rpyna yTepau Aa je huHaHCKCKO cpeAcTBo KpeauTHo obesspeheHo, cpencTso ce peknacudukyje y
CreneH 3 1 eros oMeKMBaHu KpeauTHN rybutak ce mepmn kao ECL LenokynHor XXuBoTHOT Beka.

Kapa ce pedwuHuwe Heusspllewe obaBesa y cBpxy yTBpfjuBakba pusvka oA HacTaHka HeWsBplUeHa
obaeesa, lpyna npumemyje aecuHuumnjy HewsBplewa obaBesa Koja je pgocnegHa ca gedhmHUUUjoM
KOPULINEHOM 38 WHTEPHO YNpaBrbame KPeAUTHUM PU3NKOM 33 peneBaHTaH hUHAHCUJCKW MHCTPYMEHT U
pasmarpa KeanutatusHe nHauKaTope (Ha Nnpumep, puHaHCUjcke KOBEHaHTE), Kaaa je TO NPUKNagHo.
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Y CBpXy Mepeha O4YeKWBaHWX KpeauTHuX rybuTaka, npolieHa OJYeKMBaHWX HOBYEHWX Mah-KoBa OAp)Kasa
HOBYaHEe TOKOBE OYEKMBaHE M3 Konatepana v Apyrux wHcTpymeHaTa obesbeferwa kpeguta koju cy aeo
YrOBOPHUX YCNOBa U KOju Ce He NpusHajy nocebHo.

lpyna NpusHaje U3HOC OYEKMBAHUX KPEAUTHUX rybuTaka (VN ux yKuaa) y M3BeLTajy 0 YKYNHOM pesynTaty,
kao gobutak unu ryburak no ocHoBy obaspefiera.

- TlojegHocTaBrbeHy npucTyn obesspeliervy NoTpaXxueaksa u NoTpaxviBaka No OCHOBY NU3NHra

lpyna npuvmetbyje nojegHOCTaBIrbEHW NPUCTYN 3a noTpaMvpBaka o4 Kynaua, YrosopHa cpefcTsa U
NOTpaXKuBara NO OCHOBY NU3WHIA U MEpPW pe3epBucCatba 3a rybuTKe Y W3HOCY KOjU je jeaHaK OveKmBaHuMm
KpeAUTHUM ryGuUMMa TOKOM LIeNIOKYIMHOr XUBOTHOr BeKa.

[pyna KopucTW maTpuuy pesepeucama NPUIMKCM W3padvyHaBarba OYEKWBAHWUX KPeAUTHUX rybutaka no
OCHOBY noTpaMweara of kynaua. I'pyna KOpUCTW UCTOPHjCKE KpeawTHE rybutke (KOpurosaHe Ha OCHOBY
Tekyhux noparaka koju ce Mory youuTm kako bu npukasanu edekte tekyhux ycnoea v npegsvhara byayhux
ycnosa) 3a nNoTpaxweama Of Kynaua kako 6w npoueHuna 12-meceyHe oyekuBaHe KpeawuTHe rybutke wnu
oveKuBaHe KpeAuTHe rybuTke TOKOM UENCKYMHOr XUBOTHOT Beka (hUHAHCUjCKUX CpeacTaBa, CXOOHO TOMe
WTa je NPUMEHIBUBO.

KisurosopcrTeeHa BpeAHOCT CpeAcTBa ce ymamyje KopuwhereMm padyHa ucnpaeke BpegHOCTU a BUCMHA
rybutka ce npusHaje y U3BELWTajy O YKYNHOM PEe3ynTaTy y OKBUPY NpoAajHuX, OMWTUX M aAMWHUCTPaTUBHUX
TpoLuKoBa.

I'yBrum no ocHoBy obesBpefiera ce ykuaajy Kpo3 U3BeLlTaj O YKYNHOM peaynTaTy YKOMMKO ce U3HOC rybuTKa
no ocHoBy obesBpefera CMambW a TakBo CMamkeHhe ¢e MoXe npunucatu gorafajy Koju je HacTao HakoH
npusHaeara obesBpefera.

2.15. 3anuxe

3anuvxe ce uckasyjy no LeHW kowTakwa N No HeTo NpoAajHoj BpegHOCTW y 3aBUCHOCTWM of Tora Koja je
Huxa. Llera kowtawa ce yTepllyje npyuMeHOM MeTofde NoHOepucaHor npoceyHor Tpowka. LleHa kowTara
roTOBWX NPOW3BOAA N NPOU3BOAHE ¥ TOKY 0OyxBaTa TPOLIKCBE YTPOLUEHE CUPOBUHE, AUPEKTHY pagHy cHary,
ocTane AWPEKTHe TPOLWKOBE U npunagajyhe pexujcke TPOLIKOBE NPOWU3BOAH€ (3aCHOBaHE Ha HOPMAanHOM
kopuwherwy npoussBogror kanauuteta). Y UEHy KowTawa yyuHaka [pyne HWCY YKIbYYeHU TPOLUKOBU
no3ajMrouBama.

Heto npopajHa spefHoOCT je npoueweHa npodajHa ueHa y yobu4yajeHOM TOKY nocnosaka, ymarbeHa 3a
npunagajyhe sapujabunHe Tpowkose npogaje. TecTupare yMmaweha BPefHOCTH 3anvxa, Kao Ha npumep

pe3epBHUX Aenosa, ycnea owTeheHocT Unu 3acTapenocTi ce BpU kBapTanko. MNybuun ycnep ymarmera
BpeaHOCTU ce npusHajy kao OcTtanu pacxogu (HanomeHa 34).

2.16. BaHbunaHcHa cpegcTea u o6aBese

BaHbunaHcHa cpeacTea/obaBese ykrbyuyjy: MaTepujan npuMrbeH Ha obpagy v gopagy v octana cpeacTea
Koja HUCYy y BnacHuWTBey pyne, noTpaxupara/obaBese No UHCTpYMeHTUMa obesbefera nnahawa Kao wro
Cy rapasuuje n apyrvn obnvum jemcrea.

2.17. OcCHOBHHM KanurTan

ApywiTBO j@ perucTpoBaHO Kao OTBOPEHO akyuoHapcko ApywTBo. O6uyHe akuuje ce Knacudukyjy kao
OCHOBHW KanuTarn.
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2.18. 3apaga no akumju

lpyna uspayyHasa n obenoparyje OCHOBHY 3apagy no akuujn. OcHoBHa 3apafaa no akuuju obpayyHaBa ce
Aerberwem HeTo fobuTKa Koju npunaga akuMoHapuma, umaoluMa obudHux akuvja [pyluiea, NOHOEPUCaARUM
npoceyHUM BpojeMm obUUHKUX akuuja eMUTOBAHMWX Y TOKY nepuoaa.

2.19. PesepBucama

PesepBucamwa 3a obHaBrearke U 04yBake XUBOTHE CPEAVHE W CYACKe CnOpoBe ce npusHajy: kapa [pyna
uma noctojehy 3akoHcky unu yrosopHy obasesy koja je pesynrar npownux gorafaja; kaga je y sehoj Mepu
BepoBaTHWje Hero wTo To Huje ga he nogmupere obasese M3MCKMBATK OONMB CPEACTaBAa; Kaja ce MOoXe
noysgaHo npoueHuTu u3Hoc obasese. Pesepeucara ce He NpusHajy 3a 6yayhe nocnosHe rybutke.

Kapa noctoju ogpefhernu 6poj cnuyHux obasesa, sepoBaTHoha Aa he nogmupewe obaBesa U3WMCKUBATH
OoANUB cpeacTasa ce yTBphyje Ha HUBOY TUX KaTeropwuja kao uenvHe. PesepBucake ce NpusHaje Yak v oHaa
Kapa je Ta sepoeartHoha, y ogHocy Ha 6uno kojy of obasesa y UCTOj KaTeropuju, mana.

PezepBucarse ce ofmepasBa NO Cafalm0j BPEAHOCTU M3aaTka noTpebHoOr 3a uamuperse obasese,
NPYMEHOM LUCKOHTHE CToMe Npe nopesa koja odpaasa Tekyfly TPXWLWHY NpoueHy BpeaHOCTH 3a HoBal U
puanke noBesaHe ca oBaBezoM. MNoeehare pesepsucarsa 300r UCTEKa BpeMeHa ce McKasyje xao Tpoluak
pe3epBuvcatba Ha TepeT KoHconuaoBaHor GunaHca ycnexa Mpyne.

2.20. Tekyhu n ognoxeHu nopes Ha AobuT

TpowkoBW nopesa 3a nepuoa ykrbydyjy Tekyhu u ognoxeHu nopes. Mopecka obaeeza ce npusHaje y
KOHCONWAOBaHOM BunaHCy ycnexa, M3y3eB W3HOCA KOjU Ce OfHOCWM Ha CTaBKe LOUPEKTHO npusHaTe y
kanuTany. Y TOM cny4ajy ce v oanoxeHa nopecka obasesa npuaHaje y kanutany.

Tekyhu nopes Ha pobut ce obpavyHaBa Ha gatym GunaHca cTaka Ha OCHOBY Baxehe 3aKOHCKe nopecke
perynatuse Penybrnuke Cpbuje rge lpyna nocnyje W ocTeapyje onopesvey p[obut. PykosoacTBo
MepuogWYHO BPLUKM NPOUEHY CTaBKW Cagp’KaHUX y NOPECKO] NpujaBu ca CTaHOBULUTA OKONHOCTM Y Kojuma
npuMersuBa nopecka perynaTtupa nognexe Tymadetsy, U BpLUKM pe3epBucat-e, ako je NPUMEPEHO, Ha OCHOBY
U3Hoca 3a Koje ce ovekyje aa he Butu nnaheH nopeckuM opraHvma.

Opnoxenu nopes Ha Aobut ce npusHaje kopuwherweMm MeTode ofaBesa, 3a NPUBPEMEHE Pa3NUKe Koje
HacTaHy usmelly nopecke ocHosuue cpeacTaea u obaBe3a M HUXOBUX KHWIOBOACTBEHUX M3HOca Y
KOHCOMUAOBaHUM (PUHAHCU[CKUM u3BellTajuma. MeRyTum, ykonuko opnoxeHu nope3 Ha AobuT, nop
YCNOBOM Aa Huje padvyHoBoAcTBeHO obyxBaheH, NpoucTekHe W3 WHUUMjanHOr NpuW3HaBarba CPeAcTBa wnu
obaBese y HEeKOj APYroj TpaHcakuWju oCUM NocrioBHe KOMBUHAaLK]je Koja ¥ TPEHYTKY TpaHcakumnje He yTude HU
Ha pavyHOBOACTBEHY HKM Ha onope3usy 4obut unu rybuTtak, Taga ce oH payyHOBOACTBEHO He obyxBaTa.

OanoxeHu nopes Ha AobWT ce ogMepaBa NpeMa NopeckUM CTonama (M 3aKOHY) Koje Cy Ha CHasu Ha AaTyM
BunaHca cTawa 1 3a Koje ce ouekyje Aa he BuTu npumerseHe y nepuody y koMe he ce oAnoxeHa nopecka
CPeAcTBa peanusoBaTH UK oANoXeHe nopecke oGasese U3MUPUTH.

OAanoxeHo Nopecko CpeacTBo ce Npu3Haje caMo A0 M3Hoca 3a koju je BepoBaTHO Aa he Gyayha aobut za
onopesusate 6uTi pacnonoxuea v Aa he ce npuBpemeHe pasnuke M3MUPUTU Ha TepeT Te JoBUTH.
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2.21. fpuMmansa 3an0CneHux

(a) Obasese 3a neH3uje

pyna uma nnax aedwHucanmx gonpuHoca 3a nensuje. Mpyna u3gBaja gonpuHoce y ApYLTBEHE NEH3UOHE
toHaose Ha obasesHoj ocHoeWu. Kaga cy gonpuHocu ynnahenu, Mpyna Hema parby obasesy nnaharba
AonpuHoca. [lonpvHocK ce NpusHajy Kao TPOLLKOBW NpUMara 3anocneHnx oHaa kaga aocnejy 3a nnahamwe.
Buwe nnaheHun gonpuHocKu ce NpusHajy Kao CPeACTBO Yy U3HOCY Koju je Moryhe pedyHaUpaT WK y U3HOCY
3a Koju ce cmarbyje Byayhe nnahawe obasesa.

(6) BeHeguyuje 3anocneHux degurHucaHe KonekmusHuM y2080p0OM

Ipyna oBesbelyje jybunapHe Harpage, npuMarsa NPWIKKOM NEeH3WOHMCaba U OcTana nNpuMarba y cknagy ca
KonekTueHuM yrosopoMm o papy. [lpaso Ha oBe HakHage je oBMYHO YCNOBMHEHO OCTajakeM 3anocneHor
nvua y cnyx6u ao crapocHe rpanvue ogpefeHe 3a NeH3MoHUcare OAHOCHC 40 OCTBapeha MUHUManHor
pagHor ctaxa. OuekuMBaHu TPOLLUKOBM HaBeAeHMX HakHaza ce pasrpaHu4aBajy TOKOM nepuofa sanocnewa.
AkTyapcku pobuun u ryBuum Koju NpoOUCTUYY M3 UCKYCTBEHMX KOpPEKuMja W NPOMEHA Yy aKTyapCKuM
NPETNOCTaBKaMa KrWXKE Ce Ha TEepeT WU Y KOPWCT KanwuTana y OKBMPY WU3BellTaja O KOHCOMWAOBaHOM
YKYNHOM ocCTanom pesynrtaTy y nepuopy y kome cy Hactanu. Ose obasese ce npouetryjy Ha roguilbem
HUBOY Of CTPAHEe HEe3aBWCHUX akTyapa NPUMEHOM MeToda NpojeKkToBata No jeguHuun npaea. Capawmwa
BpeaHocT obaBese No OCHOBY AedUHUCAHUX NpuMatba yTBphyje ce AWCKOHTOBameM NpoueHeHux Bygyhux
rOTOBMHCKMX UCNNaTa NPUMEHOM KaMaTHUX cTona Ha ofBesHuue n apxaeke 3anuce Penybnuke Cpbuje koje
Cy vckasaHe y sanyTu y kojoj he obasese sa nexsuje 6Gutu nnaheHe n koje umajy pok gocneha xoju
npubnuxHo oarosapa pokosuMa gocneha nosesaHux obasesa.

(8) bBonycu 3anocneHux

lpyna npusnaje obaeesy v Tpowak 3a ODOHyce Ha OCHOBY OLEHE WCNYHEHa NOCTABIbEHUX LMIbEBA CBAaKOr
3anocneror. [pyna npusHaje pesepsucare y cnyyajy yrosopeHe obapese WMNM ako je paxuja npakca
cTBOpUna usBegeHy cbaseay.

Y 2017. roguHu I'pyna je sanouyena Hosu Tporoauwmiu (2018 — 2020) nporpaM noactuuaja pykosoauoua
KoMnanuvje koju he OuTu OGasupaHn Ha OCHOBY peanu3auvje NOCTaBfbEHWX KIbYYHUX WHAMKaATOpa
echukacHocTm ("KMN") (Hanomena 21).

2.22. Mpu3naeame npuxopa oA yroBopa ca Kynuyuma

pyna npusnaje npuxos oa npofaje HadTe, HAhTHUX AepuUBaTa, raca 1 Apyrux npoMsBoga M ycnyra, kaaa
nasplK yroecpeHy ofaBesy W kaga ce W3BPLUM NPeHOC KOHTpone Hag poboMm u ycnyrama. Kop eehuHe
yrosopa, KoHTpona Hag pobom unu ycnyrama npenasu Ha kynua y oapefieHo] Taykm y BpemMeHy M HakHapa
noctaje BesycnosHa jep je camo noTpebHo fa npofie oapeheHo BpeMe npe Hero LWTO gocne Ha Hannarty.

lMpuxon ce npusHaje y U3HOCY UeHe TpaHcakuuje. LleHa TpaHcakuunje npeAcTaBrba U3HOC HakHage, 3a Kojy
lpyna ouekyje Aa vUma npaBo y 3aMeHy 3a NPEHOC KOHTPOME Hag yroBopeHoM pobGoM unu ycnyrama Ha
Kynua, nckbyuyjyhin usHoce koju ¢y Hannahexu y ume Tpehux nuua.

Mpuxon ce npukasyje ymarweH 3a nopes Ha JOAATY BPEAHOCT, akuvay, nospahaje, pabaTe u nonycTte HakoH
enuMuHUcara npogaje yHytap Mpyne.

24



HWC I'pyna
HanomeHe y3 koHCONMAaoBRaHe (hMHAHCUjCKe U3BewTaje 3a rogUHY Koja ce 3aBpuinna

Ha aaH 31. neuem6bpa 2019. roguHe
{Csu usnocu cy uspaxernu y PC 000, ocum ako Huje Opyzauuje HazHa4yeHo)

(@) [lpuxod od npodaje — eenenpodaja

lpyna npousscau u npogaje HadgTy, NETPOXEMUjCKE NpowusBoZe, TEMHW NPUPOAHW Fac U eneKkTPUYHY
eHeprujy Ha TpxuwTy Benenpoaaje. Mpuxog og npogaTte pobe ce npusHaje kana Mpyna npeHece KOHTpony
Hag poboM, ogHocHO kaaa je poba ucnopy4veHa kynuy, Kynay cTekao nyHa AucKpeuuoHa npaea Haz pobom u
He nocToje HeucnyweHe obasese Koje Mory yTuuaTu Ha npuxsatawe pobe of cTpaHe kynua. Mcnopyka ce
Huje goroguna cee Aok ce poba He WCNOoPy4u HA HA3HAYEHO MECTO, AOK Ce PU3MK 3acTapeBaka W rybutka
He npeHece Ha BeneTproBsua, W CBe AOK WNM BeNIeTProBal He NpuxeaTW NPoOM3BOAE Yy cknagy ca
KynonpoAajHUM YrosopoM, UNn He UCTEKHY POKOBM 3a npuxeaTtawe pobe, unu gok pyna He Byge umana
objekTMBHE AOKa3e Aa Cy CBU KPUTEPUjyMU 3a npuxsaTtatke pobe ncnyreHu.

MNpuxogm on npopaje ca nonycTiMa ce Npu3Hajy Ha OCHOBY LEHE HaBefdeHe Yy YroBopy, yMakeHe 3a
npouereHe nonycte Ha konu4yuHy. Mpu npoueHn U oapefRuBary NoNycTa, KOPUCTH Ce& NPETXOAHO UCKYCTBO,
ynoTpeBoM MeToge OYeKkuBaHe BPEAHOCTWU, @ NPUXOA Ce MNpU3Haje camo y Mepu Y Kojoj NocToju BUCOKA
BepoBaTtHoha na Hehe aohu po 3HauajHor ykupamwa. ObaBesa no ocHOBY pediyHpauuje ce npusHaje 3a
ovekMBaHe nonycrte Ha KonuduHy opobpeHe KynuumMa Ha OCHOBY npofaje peanusoBaHe [0 kpaja
U3BeLLTajHOr nepuoaa.

CmaTtpa ce fa Huje NpucyTaH HujedaH eneMeHT puHaHCcUpara NoLWTOo Ce Npodaja BpLM Y3 KPeaUTHU poK
oTnnarte y cknagy ca TPXULLUHOM NpPaKcoM.

MoTpaxusamwe ce npusHaje no mcnopyuu pobe, jep je TO MOMeEHAT Kafa HakHaga nocTtaje GesycnoBHa, W
noTpebaH je camo npoTok BpeMeHa Ao aocrneha Ha HannaTy.

(6) [llpuxod od npodaje pobe — manonpodaja

pyna nocnyje npeko naHua OeH3uHCkux nyMnu. MNpuxoa og npoaaje pobe ce npusHaje kapa Mpyna npoga
npoussof kynuy. ¥ manonpogaju ce obuyHo poba nnaha rotoBMHOM UNu KpeOUTHOM kapTuuom. Ipyna Hyau
Kynuy noactvuaje npeBacxoAHo y bopMu nporpama nojanHoCTU KOjU CY ONUCAHU Y OAEIbKY T.

(8) [puxod o0 enekmpuyHe eHepauje

pyna npopaje enekTpuyHy €Heprujy Ha KpaTKOpOYHOj U AyropovHOj OCHOBU, NOA YTOBOPHMM YCMOBKMA KOjU
cy onwrtenpuxsaheHun y eHepreTckoj nHAYCTpujn (npumeHoM BunaTepanHux TEPMUHCKUX CTaHAapAn30BaHMx
onwTUX cnopasyma Esponcke degepauuje tproeaua eHeprujom (LEFET"). Hajeehn geo npoaaje ce ogsuja
Ha TPXULLTY Ha Benuko 6e3 CTpyKTypupaHe TproBuHe.

Y cknagy ca yroBOpeHuUM ycnoeuma, ykonuko I'pyna ouekyje Aa U3UUKA UCNOPYYM YrOBOPEHY KOMUYUHY
enekTpUdHe eHepruje, NpUxofd ce Y KOHCONWAOBaHMM MHAHCU|CKUM UW3BewTajuma npusHaje Ha 6GpyTo
OCHOBW Yy TpeHyTky ucrnopyke. Cee yroBopeHe obaBese Cy UCMyteHe y TPEHYTKY BpeMeHa y KOMe Kynau
OCTBapM KOHTPOMyY Haj NpeaMeToM yroeopa, 04HOCHO [pyna u3BpLUM CBOjY yroBopeHy obaBesy.

(r) lpoepam nojanHocmu Kynaya

I'pyna Hyaun nporpam fojanHoCTU ¥ OKBUPY KOra KynuW cakynsbajy HarpagHe noeHe 3a M3BPLUEHE KYNoBWHe,
YMMe OCTBapyjy NONyCT Ha HapegHe KynoeuHe. Mpuxog of HarpagHUX noeHa ce NpusHaje Kaga ce noeHu
VCKOPWUCTE WK Kafa UCTEKHY HaKOH MHWUMjanHe TpaHcakuuvje. LleHa TpaHcakuuje ce anouupa Ha npoaaty
poBy M Ha HarpafHe noeHe Ha OCHOBY HMXOBE nojeavHavHe npoaajHe BpeaHocTu. [MpusHasake yrosopHe
obGaBese 3a HarpagHe NoeHe BPLUK Ce Y TPeHYTKY npodaje. YrosopHe ofaBsese Koje NpoucTvuy us nporpama
nojanHocTK Kynaua cy npukasaHe y Hanomewrn 27.
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()  [puxod od kamama

Mpuxoa oa kamaTe ce Npw3Haje Ha BPEMEHCKW NPOnOpUMOHANHOj OCHOBM NPUMEHOM MeTode edexkTuBHe
KamaTHe CTome NO OCHOBY CBUX AYXHUYKMX UHCTPYMeHaTa, OCUM OHMX UCKazaHux no dep BPegHOCTU Kpo3
BunaHc ycnexa. OBa meToza pasrpaHuyaea, kao 4eo Npvxoga o4 KamaTe, CBe HakHage npumrbeHe namehy
YrOBOPHUX CTPaHa, Koje Cy CacTaBHU Aeo edheKkTWBHE KamaTHe CTone, CBe 0cTane npeMuje uiv nonycre.

Mpuxoa oA KamaTe Ha AYXHUUKE WHCTPYMeHTe no cdep BpefHocTWU kpos OunaHc ycnexa, obpadvyHat no
HOMUHANHOj KamaTHOj cTonu, NpU3Haje ce kao huHaHCUjCKKU Npuxon Yy BunaHcy yenexa.

MNpoeusunje koje cy cactaBHu Aeo edeKkTUBHE KamaTHe ctone obyxeaTtajy npoBuauje koje pyna npumu unu
nnaTtu y Be3n ca €MUCWUjOM Wnu cTUuarbeM (PUHaAHCUCKOT CpPeacTsa, Ha NpuMep MPOBU3MNjE 3a NPOUEHY
KpeputHe crnocobHOCTW, NpoueHy WM eBuAeHUMjy rapaHuuja unu cpepctaBa obesbefera, nperosaparse
ycrnosa WHCTPyMeHTa unu 3a obpagy AoKyMeHaTa TpaHcakuuje.

Mpuxon o kamate ce obpavyHasa MpUMEHOM edeKTUBHE KaMmaTHe cTone Ha BpyTo KhbUroBOACTBEHY
BpeOHoCcT duHaHcujckor cpeAacTsa, OcuMM (i) hMHAHCMWjCKMX CpeacTaBa KojMMa je@ KpeAauTHU KeBanuteTt
noropwad (CteneH 3), 3a koje ce npuxoa o4 kamarte obpadyHaea NpUMeHOM edheKkTUBHE KaMaTHe CTOMNE Ha
HWXOB aMOPTU30BaHU TPOLaK, YMatEeH 3a pesepBucarba 3a odexusaHe kpeautHe rybutke u (i) kynrbenunx
Unu ctedvernx dunHaHcujckux cpeacTtasa obe3spefReHnX y MOMEHTY WHULUWjarnHoOr Npu3Haeama, Kog Kojux ce
npeoBnTHa KPEAWTHO KOpUroeaHa e(peKkTVBHA KaMaTHa cTona NpUMeryje Ha aMopTU3OBaHKU TPOLUaK.

2.23. 3akynmu

PayyHosoOcmeeHa nonumuka npumerseda y 2019. 2o00uHu, 08 uHuyujanHoz damyma npumeHe MCoOU 16
3akynu”

Mpyna sakynibyje pasnuuute KaHuenapujcke NpocTope, CKNaauwTa, ManonpoaajHe objexTe, onpemy u
MOTOpHa Bo3wna. YroBopu O 3akynmy Cy OOMYHO 3akibydeHW Ha (hUKCHU nepuod anu Mory UMaTu onuujy
npoayxeTka. O ycrnosuMa 3akyna ce nperoeapa Ha NOje4MHAYHO] OCHOBM Te YrOBOPM CALpXe LUMPOKY
naneTy pasnuunTiX ycnoea.

o cuHaHcujcke 2018. roguHe, 3akyn HEKpPEeTHUHA, NoCcTpojera U onpeme je Buo KnacuuKosaH Unu kao
dHaHCUjCKM UNKU Kao onepaTuBHK 3akyn. MNnahawa no onepatuBHOoM 3akyny (6e3 Guno kojux noacTuuaja
3akynofasta) ce benexe y yKynHOM pesyntarty MMHeapHOM METOAOM TOKOM nepuoaa 3akyna.

Op 1. jaHyapa 2019. roguvHe, 3akynu ce npusHajy kao npaso kopuwhewa cpeacTaBa v KOpPeCNoOAeHTHa
obage3a Ha AaTyM Kafa je MMOBMWHA Koja je NpeAMEeT 3aKyna AocTynHa 3a ynotpeby og ctpaHe Mpyne. Ceako
nnahake 3akyna je noferseHo uamehy obaesese u chuHaHCcKjCKOr TpoLwka. PUHAHCHCKU TPOLIAK Ce Npu3Haje
Yy W3BELWTAajy O yKYNHOM pes3ynTaTy TOKOM NMepuoga 3akyna NpUMEeHOM KOHCTaHTHE MepuoAuYHE KamaTHe
cTone Ha npeocTanu cango obaeesa ceakor nepuopa. lpaeo kopuwhera cpeacTasa ce aMopTuayje TOKOM
nepuofa kpaher og Beka Tpajata UMOBMHE UMW Tpajarka 3aKyna NMHeapHoOM MEeTOAOM. YKOMMWKO je roToBo
curypHo ga he Fpyna uckopuctutn moryhHOCT KynoBwuHe, NpaBo kopuwherwa aMopTusyje ce TOKOM Beka
Tpajara cpeacTasa. AMopTuzaumja cpeAcTasa padyHa ce JIMHeapHOM MEeTOAOM TOKOM MpOouUeH-eHOr Beka
Tpajatba Ha cneaehun HauuH;
Bek Tpajatba y roguHama

3emrbuwite 25

HekpeTHuHe 2-22
MocTpojersa u onpema 3-15
Bosuna 2-10
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HWC lpyna
HanomeHe y3 KoHconuaoBaHe hMHAHCHjCKe M3BellTaje 3a roQUHY Koja ce 3aBpwuna

Ha gaH 31. geuem6pa 2019. roguHe - -
(Ceu usHocu cy uspaxeru y PC 000, ocum ako Huje dpyaaduje Ha3HayeHo)

Cpeactsa u obaBese Koje NPOMCTHYY M3 3aKyna ce NoueTHO OAMEpPaBajy NMPUMEHOM METOoAE cajalltbe
BpeaHocT. OBaBese No OCHOBY 3aKyna yKrbydyjy HETO cagalutby BpeaHocT cneaehux nnahara sakyna:

s dukcHux nnahata (ykbydyjyhim n nnahawa koja cy y cywtuHn cukcHa), ymarweHo 3a buno koje
noTpaxueawe NOACTALAja 3aKyna
BapujabunHux nnahata 3akyna Koja cy 3acHOBaHa Ha UHAEKCY WM cTonu

e U3HOCA KOjU ce ouekyje na he BGutu nnaheH oa cTpaHe 3akynua y OKBUPY rapaHumje npeocrtane
BPEAHOCTH

s  UM3BPLUHE UeHe onuuje KynoBUHE YKONWKO je 3aKkynay y pasyMHoj mepu curypaHd ga he nckopuctuti

Ty onuujy, u
e nnaharba NeHana 3a Npekwa 3aKkyna, ako yCnoBu 3akyna ykasyjy Aa he 3akynay u3spLunTy Ty onuujy.

Mnahara 3akyna cy AUCKOHTOBaHAa KopuwherweM kaMaTHe cTone cagpxaHe y 3akyny. YKONuKo Ta ctona He
moxe 6uTn yTBphieHa, KOPUCTU ce WHKPEMEHTanHa KaMaTHa cTona 3agyxuvBatba 3akynua, oAHOCHO cTona
kojy 61 3aKkynay mopao Aa nnatu 3a nosajMrbuBarme cpefcTasa notpebHwx 3a gobuvjarse MMOBUHE crndHe
BPEAHOCTH Y CITMYHOM EKOHOMCKOM OKPYXEHY U Ca CNUYHUM YyCNoBUMa.

MpaBo kopuiihewa cpeacTaBa oagmMepasa Ce Ha OCHOBY TPOLLKOBA Koju ce cacToje o crneaeher:

e WU3HOCA NOYETHOr ogMepaBara obasesa 3a 3akyn

e Buno kor nnahama 3akyna WIBPLUEHOT Ha AaH WK npe AaTyMma noveTtka 3akyna ymameHo 3a 6uno
KOje NpUMIbeHe noAcTvUaje sakyny

e OWUNO KOTr NOYETHOr AUPEKTHOr TPOLLKA, M

¢ TpowkoBa Bpahama y NpeTX04HO cTatbe.

Mnahaka Be3aHa 3a KpaTKopouHe 3aKyne W 3akyne cpefcTaBa Mane BpedHOCTW Ce NpW3Hajy Ha NiHeapHo]
OCHOBM Kao TPOLIAK y M3BeLuTajy O yKyrnHOM peaynTaTy. KpaTKopouHu 3akynu Cy 3akynu ca Tpajarbem 12
Meceuu unu Mare. IMoBUHY Mane BpeqHOCTN YMHU padyHapcKa ONpemMa U MarbW KaHLUenapwjcku HameLuTa;.

PayyrnosodcmeeHa nonumuka npumereda 0o 31. deyembpa 2018. 2o0uHe

3akyn nop ycnosuma nop Kojuma [pyna CYLITUMHCKA NpeysuMma CBE PU3UKe W KOPUCTU of BNacHWLTBa
knacudukyje ce kao duHaHcujckm 3akyn. [MpUNUMKOM NOYETHOr MpU3HaBaka CPEACTBO NOoA 3aKynom ce
ofMepasa No BPefHOCTM HUXKOj o teroee ep BpeAHOCTH U cajallibe BPpeAHOCTU MUHMManHuX nrnahama
3aKkynHuHa. HakoH nodyeTHOr npusHaBara CPeAcTBO ce padvyHoBoAcTseHo ofiyxeaTta y cknagy ca
oaroesapajyhom pavyyHoBOACTBEHOM MONMUTUKOM.

OcTtanu sakynu cnagajy y kaTeropujy onepatvBHUX 3aKyna Tako Aa Ce CPEACTBa NoA 3akynoM He npusHajy y
KoHconuaosaHoMm 6Gunancy crtawa lpyne. YkynHa nnaharkka no OCHOBY 3akyna Wckasyjy ce Ha Tepet
KoHconuaoBaHor GunaHca ycnexa 3a roguHy M TO Ha NponopuMOHariHoj OCHOBW TOKOM nepuoaa Tpajakka

3akyna.
(a) Mpago kopuwheha 3eMrbulTa

Mpaso kopuwhera 3emMrbUWTa cTedeHo BUno KynoBvHOM Mnn saceBHOM TpaHcakuujoM y euay nnahawa
TpeheM nuuy UNKU NokKanHoj] APXaBHO] ynpaeu ce cMaTpa Kao HemaTepujanHa umoBuHa. OBako cTeveHa
HemaTepujanHa WMOBMHA KMMa HeorpaHuuveH Bek yrnoTpebe M npeameT je rogvwwer TecTupawa Ha
obesspefere.

2.24, Pacnogena guBUaeHamn

Pacnofena avBuaeHAN akuwoHapuma pyne ce npusHaje kao obapesa y nNepuoay y Kojem Cy akuyvoHapu
Mpyne oaoBpunu guBMAEHAE.
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HWUC lpyna
HanomeHe y3 koHconupoBaHe hMHAHCH]CKe H3BelUTaje 3a FOQUHY KOja ce 3aBpluuna
Ha AaH 31. peuem6pa 2019. rogure

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

2.25. Kanutanuzaumja TpowWwkKoBa NO3ajMIbUBaka

TpolukoBM nosajMrbuBatba Koju ce AUPEKTHO MOry NpUnUcaTy CTUUay, W3rpagtby WNv u3paau cpeactaea,
Koja ce He BpeaHyjy no dep BPEAHOCTU U KOja 3axTEBAjy AyXKV BpeMeHCKu nepuod Aa 6u 6una cnpemHa aa
nnaHupaHy ynotpeby wnu npoaajy (keanucukoBaHa cpeacTea) ce KanuTanwayjy kao aeo HabasHe
BpeAHOCTM Tux cpeacrasa. CBM OcTanu TPOWKOBM MO3ajMibMBakba Ce NpusHajy Ha TepeT pesynrara y
nepuoay y KOMe Cy 1 HacTanm.

3. KIbYHHE PA4YYHOBOAOCTBEHE NPOLIEHE U MPOCYHUBAKA Y MPUMEHU
PAYYHOBOOCTBEHUX MONMUTUKA

CacTtasrbare KOHCONUAOBAHWX (MHAHCU[CKUX M3BEWTaja 3axTeBa Ja PYKOBOACTBO NPUMEHU W3BECHE
Kby4YHe payyHOBOACTBEHE NPOLEHE U NPEeTNOCTABKe Koje YTUUY Ha UckasaHe WaHoce cpeacTasa U ofasesa,
obenofawurBame noTeHUnjanHux cpeactasa U obaBesa Ha AaH M3BeLUTasatba, Kao W Ha BUCKHY npuxoaa u
pacxoda y M3BelUTajHOM nepuoay.

PykoBOACTBO KOHTMHYMpPaHO peBUAUpa NOMEHYTE NpouUeHe W NpeTnocTaBke nosueajyhin ce Ha npeTxogHa
McKycTBa M Apyre haktope KOju ce OnpaBAaHO MOry KOpPUCTWUTM 3a notpefe npoueHe KhbUroBOLCTBeHe
BpPeAHOCTM cpeacTaea u o6asesa. Kopekuuje pauyRoBOACTBEHNUX NPOLEHA CE NPU3Hajy Y Nepuoay Y KoMme je
npoueHa peBWaMpaHa YKONUKO MpomeHa yTude CaMo Ha Taj Nepuod, OAHOCHO Yy nepuogy Yy Kome je
¥3BpLUEHO PeBMANPaE K KACHUjUM nepuoauma, ako cy oba norofeHa.

Ocum npocyfuBama koja ykrbyuyjy npoueHe, pykoBOACTBO BPLWM v Apyra npocyfuBara y npouecy npumeHe
payyHOBOACTBEHUX nonutuka pyne. JobujeHn pesyntatv mory ce pasnukoBaTW O NOMEHYTUX npoueHa
YKOJUKO C& NpUMEHLY]Y Apyrauunje npeTnocTaBKe UM OKONHOCTMK,

O npocyfusaruma M npoleHama Koje MMajy HajsHayvajHWju yTULA] HA W3HOCE MpuUKasaHe Yy OBUM
KOHCOMWAOBaHUM (pUHAHCUjCKMM WK3BellTajuMa W cagpxXke puank ga he npoyspokoBaTu maTtepujanHo
3HauajHe KopekKLnje KbUroBOACTBEHUX BPeJHOCTU cpelcTaea u ob6asesa Guhe peun y garbem TekcTy.

3.1. MpoueHa pezepewn Had)Te U raca

Pesepee Hathte u raca ce He Mory ca usBecHowhy NPOLEHUTU Te Cy MHXeHEepcKke NpoueHe MOMeHyTUX
pesepsu nognoxHe Byayhum pesuawjama. [pyna npouerbyje cBoje pesepBe HadTe U raca y cknagy ca
nponucuma goHeTum og ctpaHe Komucuje sa xaptvje oa spegHocty CALl (CELL) koju ce ogHoce Ha yTBpheHe
W noTeHuvjanHe pesepse. PawyHoBoacTBeHe Mepe (ka0 LWITO Cy amopTu3auuwja, ucUpnibuBakme 3anuxa u
OTnnC, Kao U npoueHe obeaspehetba) koje ce 3acHMBajy Ha NpoueHama NnoTBpfeHMX pesepsun NoOANOXHe cy
npomMeHama y sasucHocTK og Byayfivx npomeHa y npoueHama pesepeu HadTe 1 raca.

YtephieHe pesepse ce gedvHNLWY Kao npoue-eHe KONUUYMHE HadiTe U raca 3a Koje reonolKy U UHXEHEPCKM
noAauu ca npuxeaTremsom curypHoluhy nokasyjy ga he y 6yayhum roguHama 6utu npugoduee T1j. aa ce mory
UpneT U3 no3HaTux nexuwTa npy noctojehMM ekoHOMCKUM ycnosBuMa. Y nojeauHum cnyqajeeuma Ouhe
notpebHa 3HavyajHa Hosa ynarawa y AogaTHe GywoTuHe W npateha nocTpojetsa kako 6 ce omoryhuna
npoussofwa HadTe M3 NOMeHyTUX pesepsBu. 360r MNocTojarba HEW3BECHOCTUM U OrpaHuyeHe npupoge
nogaraka Koju ce O4HOCW Ha NexullTa, NPoueHe NOA3EMHUX PEe3epBM CYy TOKOM BpPEMEHA NOANOXHE
nMpoMeHama y cknajly ca HOBUM pacnonoXxveBumM rHbopmaymjama.

Pesepse HacdTe M raca AWPeKTHO yTWYy Ha M3HOce obenogareHe Yy KOHCONMMAOBAHUM (OUHAHCHCKUM
“aBewTajuma, npe ceera Ha amopTW3auMujy, WCUPN/bMBaKEe 3anUxa M OTNWC, Kao U Ha TPOLUKOBE
obesspehera.
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HWC Mpyna
HanomeHe y3 koHCONUAOBaHe ¢hMHAHCHjCKE U3BellTaje 3a rOAMHY Koja ce 3aBplunna

Ha AaH 31. geyembpa 2019. roguHe
(Csu usrocu cy uspaxeru y PCH] 000, ocum aKko Huje Opyaayduje Ha3Ha4eHo)

AmMopTusauuja cpegctaBa HaMer-eHUX NPOU3BOAHKM HaTe U raca NPUMEHOM METOAE jeAMHNLA NPon3BoaH:e
3a CBaKO HaTHO NOSbe BPLIM CE& HA OCHOBY AOKasaHux paspafeHux pesepBu 3a TPOLWIKOBE paspaje,
OOHOCHO Ha OCHOBY YKYMHWX AOKa3zaHWX pe3epsu 32 TPOLLKOBE HacTane y Be3u €a CTULameM AOoKasaHux
peaepeun. OcuMm Tora, NpoLeeHe JOKasaHe pesepee ce Kopucte 3a obpauyH Byayhux Tokosa rotoBuHe no
OCHOBY UCTPaXuBama W NpouetrMBatkba MUHEPATHUX Pecypca, Koju Crye Kao nokasaTerb npu yTepfinsany
Aa nv je gowno ao oBeaspefiewa Hanasuwra.

JetamsHo ofenogarusatbe 0 pesepBama HadTe W raca Huje u3BpweHO oB3MpoM Aa cy OBU nojaumn y
cknagy ca 3akoHom Peny6nuke CpBuje knacucnkoBaHu kao gpxaeHa TajHa.

3.2, KopucTaH BeK ynoTpe6e HEKpeTHUHA, NOCTPOjeHa U onpeme

PykoBoacTeo npouewyje kopuctaH ek ynotpebe cpeactsa yaumajyhu y ob3up weros ouvekusaHu Bek
ynotpebe, npouek-eHy TexXHWUUYKy 3acTapenocT, pesudyanHy BpeaHocT, (u3vuKy owTeheHoCT U pagHo
OKpYyXeH€e Y KOMe ce cpeacTBo Hanasu. Pasnuke usmelly noMeHyTWMX nNpoueHa u CTBapHWUX pesynrara mory
mMaTepujanHo 3HavyajHO Aa YyTUYY Ha KbWrOBOACTBEHY BPEAHOCT HEKPETHUHA, NOCTPOjera U onpeme, Kao un
Oa noeeay Ao kopekuuja dyayhux ctona amopTusauuje U pacxofa 3a roguHy.

YKONWKO ce npouereHW KopucHu Bek ynotpebe Oyae pasnukosao 3a 10% oa npoueHe pyKoBOACTBA,
amopTu3aluuja 3a roguHy 3aBpluUeHy Ha gaH 31. geuembpa 2019. roavHe buhe seha/mara 3a PCJ 1.900.267

(2018: PC[3 1.849.565).
3.3. OGezBpehere ryasuna
MNyaewn ce TecTupa Ha obesspefewe rogulie.

HapokHagusa BpeaHocT cpeactasa vunu JIT je seha of werose BpegHOCTH y ynotpebu v cep BpeaHOCTM
ymareHe 3a TpoLukose npogaje. pn npoueHmn speaHocT y ynorTpebu, npouereHn Byayhin HOBYGHU TOKOBU
CY OWCKOHTOBaHWM Ha cafjalhy BpedHOCT kopucTehu AWCKOHTHY cTony npe nopesa, Koja pednekryje
TPEHYTHE TPXMULUHE MpoLEHe BPEMEHCKE BPEeQHOCTW HOBLUA U pusuke cneuududHe 3a cpeactso unu JIT.
Mpouetberyn G6yayhn HOBYaHKU TOKOBM yKrbydyjy npoueHy Byayhux Tpolwkosa pesepeucara, Oyayhe ueHe
CUPOBUMHA, BANYTHW KYPC, AWCKOHTHY cTony UTA. (HanomeHa 8)

3.4. Obaee3e 3a gogaTtHa npumatba 3anocneHux

Capgawna BpeaHocT obaeesa 3a fofaTHa NpuMMara 3anocneHux saeuck of BpojHux cakTtopa Koju ce
oapefyjy Ha akTyapckoj ocHoBu kopuwwhereM BpojHux npetnoctasku. MpeTnoctaeke kopuwheHe NpUnukom
ofpehuearea HeTO TpowkoBa (NpWXopa) YKIbYWYjy AWCKOHTHY cTony. Buno koje npomeHe y ©BWM
npeTtnocTaBkama yTuuahe Ha KHUroBoACTBEHY BpegHoCT obasese.

Mpyna ogpefyje onrosapajyhy AMCKOHTHY CTONy Ha kpajy cBake roguHe. To je kamaTHa ctona koja Tpeba aa
6yae npumerbeHa npunukom ogpefjusara capalltbe BPEAHOCTM ovekmBannx Byayhnx roToBUHCKUX ucnnata
3a koje ce odekyje ga he Butu noTpebHe y uurby mammnpersa obasesa 3a neHsuje. [Npunukom ogpefusara
oaroeapajyhe auckoxTHe ctone, lpyna ysuMma y pasmaTtpawe KamaTHe cTtone Ha obsesHuue U gpxasBHe
3anuce Penybnuke Cpbuje koje cy uckasaHe y BanyTu y kojoj he obaeese 3a neHsuje 6uTn nnaheHe wn koje
umajy pok aocneha koju npubnuxHO ogroeapa pokosuma agocneha obaeese 3a neHsuje.

[a je npn obpauyHy cagawre BpegHocTn obasesa sa b6eHeduuunje 3anocneHuma kopuwheHa QUCKOHTHa
ctona og 5,40% (ymecto kopuwheHe 4,40%) 3a ueny lpyny, cagawma BpegHocT obasesa 3a oTNpPeMHNHe
6u ce cmaruna 3a 9,4%, oAHOCHO 7,2% 3a jybunapHe Harpage. Y cnyvajy Aa npumarba 3anocneHux pacTy
no cronu oa 1%, capgawmwa BpegHocT obagesa 3a oTnpemHuHe Mpyne 6u nopacna 3a 10,7% oaHocHo 7,7%
3a jybunapHe Harpage.
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HWC lpyna
HanomeHe y2 koHconupoBaHe thMHAHCHjCKe M3BelTaje 3a roAUHY Koja ce 3aBpLuMna

Ha AaH 31. neuem6pa 2019. rogune -
{Csu usHOCu cy uspaxenu y PCA 000, ocum aKko Huje Opyaayuje Ha3Ha4eHo)

3.5. O6aBe3se 3a 06HaBrbak-e NPUPOAHUX PECYPCa W 3alUTUTA KHBOTHE CpeauHe

PykoBoacTteo [pyne Bpwu peaepBucaie 3a Gyayhe TpowKose yknamwara NOCTpojetba 3a NPOU3BOAHY
HagTe v raca, 6ywoTtuHa, uesosoga u npaTehe onpeme u 3a Bpaharke TepeHa y npoBuUTHO cTatbe Ha OCHOBY
HajBorbe npoueHe Gyayhux TPOLUKOBA W XWUBOTHOr BEKA CpeAcTasa 3a npoussoAwy HadTe v raca. MpoueHa
Byayhux obasesa 3a ofHaBrbake NPUMPOLHWUX PECYPCa je KOMMMIEKCHa U 3axTeBa npoueHy v npocyfueare
PYKOBOACTBA O BUCHHU obaBeza yknakatba koje hie HacTaTh 3a MHOro roguHa y GyayhHocTu.

MNpomere y BpefHoBaky noctojehux obasesa mory GuTu pesynTaT npoMeHe NpoLEeHe BPEeMEHa HacTaHKa,
Byayhux TpollkoBa UNKU AMCKCHTHUX CTONA KOPULLREHWX MPUIUKOM MHMUMjaNHOr BpeAHOBakHA.

U3Hoc npusHator pesepBucamwa (HanoMmeHa 21) jecte Hajborba NpoUEHa TPOLIKOBA HEONXOAHUX 3a
usMmuperse cagalwne obasese Ha gatyM BunaHca 3acHoBaHe Ha BaxehuM 3aKOHUMA y CBaKO] ApXaBu rae cy
noympana onepatvMBHa cpepcTsa [pyne, n Takofie je nognoXHa waMeHama ycnen pesvauvpama v U3MeHa
3aKoHa W perynaTvMee 1 kUXOBE MHTEpNpeTauuje. Ycnea cybjekTueHOr kapaKkTepa oBUX pe3epBucatba nocToju
HEW3BECHOCT Y BE3W U3HOCA U NPOUEH-EHOT BPEMEHA HACTAHKA OBMX TPOLLKOBA.

Ykonuko 61U AWCKOHTHa cTona kopuwheHa 3a napadyHaBamwe cajawke epegHocTy obapesa 3a obHaBbake
npupoaHux pecypca buna 540% (ymecTto kopuwheHe 4,40%) Ha roguvllkeM HUBOY, cajalltka BpedHOCT
obaBese 61 ce cmawina 3a PC[] 419.182.

3.6. MotreHumujanHe obaBese

Moryhe je aa Ha paH u3gasaka OBUX KOHCONMWAOBAHUX (PMHAHCUJCKUX uw3BelTaja noctoje oapefeHe
OKOMHOCTU Koje pynu Mory AoHeTW rybuTak, OCMM OHUX KOjU HacTajy Kao nocneguua jeaHor unu Bule
Byayhux porahaja. PykoBoacTeo npouewyje nomeHyTe noTenuujanHe obapese Ha OCHOBY NPETNOCTaBKW
ogHocHo npocyhusara. Tpu npouerwusary HenpegsuheHux rybutaka no OCHOBY CYACKWX M MOPECKUX
nocTynaka y Koje je yxbydeHa [pyna, Kao M €BeHTyanHUX NOTPaXKuBakwa OAHOCHO 3axTeBa KOju Mory
A0OBECTM [0 TakBux nocTynaka, [pyna HakoH KOHCynTauuja ca npasHUM W MOPECKUM caBeTHMLMMa
npouenyje OCHOB 33 CBE €BEHTYarnHe CYACKe W NOPecke NOCTYNKe OAHOCHO NOTpaxWBaka, Kao U OCHOB 3a
HakHaay Koja Moxe GUTU TpaxeHa unu oYekMBaHa y NOMEHYTUM OKONHOCTUMA.

Ykonwko npoueHa noteHunjanHe obapese Byae ykasmeana Ha To ga je BepoBaTHO Aa he rybutak HacTaty v
0a Ce HEroB W3HOC MOXe Noy3daHO MpOUEeHWTW, npouereHu WaHoc obasese he OwWTU npusHaTr vy
KOHCONWAOBaHUM (pUHAHCKjcKMM u3BewTajuma [pyne. Ykonuko npouyeHa Oyae ykasueana Ha To Aa
MatepujanHo 3HadajaH HenpegsuheHwu rybuTak Huje BepoBaTaH, anu je y pasymHo] mepu moryh, oflHocHO
BEpOBATaH je anu Ce He MOXe NPOoUEHWTW, npupoaa noteHuwjanHe obaeese, kAo W npoueHa W3Hoca
EBEHTyanHor rybuTka yKONMUKO Ce WCTU MOXe YyTBPAMTM W MartepujanHo je 3HadajaH, ce obenoaatyjy.
Ykonuko ce HenpegsuheHn rybutak He MoOXe noysfaHO NPOLUEHWTH, PYKOBOZACTBO NpuaHaje rybutak y
TPEHYTKY Kaga My je Ha pacnonarawy uHdopMmauuja koja My omoryhasa fga pd pasyMHy npoueny.
Henpepeulienn rybutak uymja je eeposaTHoha HacTaHka mana ce no npaswuny He obenoparyje, OCUM
YKOSIMKO Cé He 0AHOCKU Ha rapaHuumje, y KoM cnydajy ce obenogatwyje u npupoga rapaHuuje. Mefytum, y
oapefleHum okonHocTUMAa y Kojuma ce obenogawuBarbe WHade He 3axTeBa, [pyna moxe ga obenogaHu
noTeHymnjanHe obasese HeobuyHe Npupone Koje No MUALLIbEHY PYKOBOACTBA U HEroBOr NPABHOr CABETHUKA
mory 6uTn of 3Havaja 3a akuuoHape u apyra nuuya (HanomeHa 36).

3.7. HanokHaauBa BpeAHOCT HEKPETHUHA, NOCTPOjeHa U onpeme

Y cknagy ca npoMeHaMma y UeHW cupoBe HaTe Ha CBETCKOM TPXULLTY, pykoBogcTeo [pyne je u3BpLuvno
aHanuay OCeT/bMBOCTU TUX yTUUAja Ha HAQOoKHaAWBY BPEOHOCT HEKPETHMHA, NOCTpojera W onpemMe U Ha
cBeykynHo nocriosake 'pyne. Ha ocHOBY TpeHYTHO JOCTYNHUX WHdOpMaLuMja U NporHosa y KpeTawy LeHa
cvpoBe Hate fobujeHux of peHomupaHe upme, PykoBOACTBO Bepyje Aa Ha AaTyMm W3BellTaBarba
HafoOKHaavBa BPegHOCT HEKPETHUHA, NOCTPOjEHa N ONpeMe AOCTUXE CBOjy Cagallky BpeaHocT.
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HWUC Ipyna
HanomeHe y3 koHCconnaoBaHe (hUHAHCHjCKE M3BELUTaje 3a rogvHy Koja ce 3aBplumna

Ha aaH 31. neuemb6pa 2019. roaune
(Ceu usHocu cy uspaxeru y PCL 000, ocum ako Huje Opyeavuje HasHayeHo)

AHanusa oCeTrLUBOCTU Ha NpoMeHe LeHe HadTe je rnaBHN uHaukaTop 3a obesspeferwe cpeactasa. MNpema
NporHosu, ykonuko 6u uexa HadpTe nana 3a 10 YC[/ 6apen u garbe nocToju nosuTMBHA pasnuka uamehy
HaoOKHaAUBE BPEAHOCTW HEKPeTHWHa, MocTpojersa U onpeme U UuxoBe cajawe BpeaHocTu (PCL 46,5

MnpAa.).

PykosoncTso he HacTaBUTW [da KOHCTAHTHO npaTtu nykTyauwje y LUeHU cupoBe HadTe W HeH yTuuaj Ha
nocnosatee [pyne, ca UNrbeM agekeaTHoOr NpedyavMarba mepa 3a ybnaxasame hUXOBOr yTULaja.

4, NPUMEHA HOBUX MC®PU

PauyyHoBoacTBEHE NONUTUKE NpUMerseHe 1. jaHyapa 2019. roguHe

pyna je yceojuna MC®U 16 og 1. jaHyapa 2019. roguHe, peTpOCNEKTUBHO, anu Huje Kopurosana ynopegHe
nodaTtke 3a u3BewTajuu nepuog 2018. roguHe, Kako je A03BOrbeHO MpeMa cneuuduruyHiM npenasHum
ogpenbama y crtanpapay. Peknacudukauymje u ycknafjuBara NO OCHOBY HOBOM HauuMHa npusHabBaka
NU3KHra NpuaHajy ce kao NpoMexe NoYeTHOr cTarwa of 1. jaHyapa 2019. roguHe.

YcknahuBata npu3HaTa NpuavkKkoM yceajawa MCPHU 16

Mpunuxkom yceajarba MCOW 16, 'pyna je npusHana ofaBese NO OCHOBY 3aKyna BE3aHO 33 3aKyne Koju cy
npetTxogHo 6unn knacucukoBaHU kao “onepaTUBHM 3akynu‘ no npuHumnuma MPC 17 "3akynu“. Ose
obaeese cy ogMepeHe No BpefHOCTU NpeccTanux para nnahawa 3a NU3KHE, AUCKOHTOBaHUX Kopulliherem
UHKpEMEHTaNHe KaMaTHe CTone 3aAyXuvBarba 3akynua Ha pad 1. janyapa 2019. roauHe. [lpoceyHa
norAgepucaHa MHKpeMeTanHa kamaTHa cTona 3afyXuBarba 3aKkynua npumereHa Ha oBe obasese nNo OCHOBY
3akyna Ha aad 1. janyapa 2019. roguHe je usHocuna 4%.

3a 3aKkyne Koju cCy nNpeTxoAHO KrhacuUKOBaHW Kao UHAHCWCKU 3aKynu, eHTUTeT je NpusHao
K MrOBOACTBEHY BPEAHOCT UMOBUHE Koja je NpeaMeT 3akyna u obaBese no OCHOBY 3akyna HenocpeaHo npe
npenasa Kao KUrosoAcTBEHY BpeAHOCT Npasa kopuwherwa cpeactasa u obaBesa no 0cHOBY 3aKyna Ha faH
npee npumene. MpuHuunu meperwa MCOU 16 cy npumerseHn camo HaKkoH Tor AaTyma.

(ObaBeze no 0CHOBY onepaTtuBHOr Nu3uHra obenoparweHe Ha aaH 31. geuembpa 2018.

rogviHe 1.548.081
(Matbe): KpaTKOpOYHM 3aKynu NPU3HATK Ha OVPEKTHOj OCHOBU Kao TpoLUak (54.308)
(Mame): yrosopu ca AaTyMOM CTynawa Ha cHary HakoH 1. janyapa 2019. roguxe (385.001)
(Mamse): 3akynu cpepcTaBa Mane BpeAHOCTM NPU3HATHA HA AWPEKTHO] OCHOBU Kao
Tpollak (206.937)
Mnyc/(mare); ycknahueama Koja ce ogHOCe Ha NPOMEHE Y MHAEKCY WNu CTOMK Koja
yTuue Ha BapujabunHa nnahawa 2.954
(Mame): aBaHcy nnahexn Ha gaTtyM nodeTka npumeHe MCoOU 16 (71.944)
OcTano (11.255)
HeguckoHTOBaH 3aKkyn y cknagy ca MCO®U 16 821.592
AunckoHToBaHO KopuwheleM MHKpeMeHTaIHe KaMaTHe cTone 3aAyXHUBaka
3aKynua Ha gaH novyeTka npMuMeHe 790.946
Mnyc: obaeeze puHaHcujckor NU3nHra npusHarte Ha gax 31. peuembpa 2018. roguHe 828.104
Ob6age3e 3akyna npusHarte Ha aaH 1. janyapa 2019. roguHe 1.619.050
Op vera:
Tekyhe obapese no ocHoBy 3akyna 298.269
[yropoyHe obaBeae nNo oCcHOBY 3aKkyna 1.320.781
1.619.050
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HWC Mpyna
HanomeHe y3 koHconuaoBaHe dMHAHCHjCKe M3BEWTRje 33 rOAMHY Koja ce 3aBpliuna

Ha aad 31. neuembpa 2019. roguve
(Csu usrocu cy uspaxenu y PCL 000, ocum ako Huje Opyzaduje HasHayeHo)

MNpaeo kopuilhewa cpeacTaBa Be3aHa 3a 3aKyn OAMEPEHO je No W3HOCY KojU je jeaHak obaeeau 3a aakyn
yMareHoj 3a usHoc yHanpep nnaheHux paTta koje ce ogHOCE Ha NU3MHT NpW3HaT y BunaHcy cTawa Ha aaH
31. peuembpa 2018. rogure. Huje Buno wTeTHUX yrosopa o 3akyny Koju 6 3axTeBanu Kopekuuje npasa
kopuwhera cpeacTara Ha gaH nNpee NpUMeHe.

Mpu3nato npaBo kopuwhera cpeacTaBa ogHocK ce Ha cneaeha cpeacTea:

31. peuembap 1. janyap

2019 2019
HekpeTHuHe (3eMrbuwiTe v 3rpage) 1.171.875 1.414.558
MocTpojersa 1 onpema 438.495 335.712
MoTopHa Bo3una 263.429 85.151
YKynHo npaBo kopuwhemwa cpeacrasa 1.873.799 1.835.421

lNpomeHa payyHOBOACTBEHE NONUTUKe yTuuana je Ha cnegehe craeke y 6unaHcy cTawa Ha AaH 1. jaHyapa
2019. roavHe;

HekpeTtHuHe, nocTpojeta 1 onpeMa u HemaTtepujanHa ynaraka — CMamberhe

(HanomeHe 8 1 9) (972.531)
Mpaeo kopuwherwa cpegcrasa — nosehamwe (HanomeHa 9) 1.835.421

ABaHCK — CMamee (71.944)
Obasese no ocHoBy 3akyna — noeehare (790.946)

Mpunukom npee npumene MCOW 16, I'pyna je kopuctuna cnegehe MoryRHOCTW npakTUyHe npumeHe u

M3y3eTke AO3BOSbEHE CTaHAapAOM:
o ynotpeba jegHe [MCKOHTHE CTONE Ha YUTaB NOPTGONMO 3aKyna ca pasyMHO CINYHUM

KapakTepucTukama;

* Npu3HaBatbe onepaTUBHOr 3aKyna unju je pok Tpajarwa kpahu o 12 meceuu Ha gaH 1. jaHyapa 2019.
roAMHe Kao KpaTKOPOYHW 3aKyn;

* Npu3Hasame onepaTUBHOr 3aKyna 3a cpefcTBa Mane BpegHOCTH;

* ACKIbyyMBaHb€ NOYETHUX AMPEKTHUX TPOLUKOBA W3 Mepera npasa kopuwhewa cpeactasa Ha gaH
npee npuMeHe, u

e ynorpeba uckyctsa npunukom ageduHucarba Nepuoda 3akyna y cuTyauunjama kaga yrosop cagpxu
onuuje 3a Npoayxerwe UNu Npekna sakyna.

Mpyna je Takohe opabpana Aa He npouekyje NOHOBO Aa NU YroOBOP jecTe YroBOp O 3aKyny, Wu CaapXu
3aKyn, Ha AaH noveTKa NpUMeHe. YMeCTOo Tora, 3a YroBope KOjW Cy 3aKibyYeHu npe faTyMa npee NpuMeHe,
lpyna ce ocnoxuna Ha CBOjy NPOUEHY koja je HauuteeHa npuMeHom MPC 17 n UOPUL 4 npunukom

yTBphuBakea Aa N1 Yrosop caapxXu 3akyn.
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HWUC Ipyna
HanomeHe y3 koHconuaoBaHe hMHaHCUjCKe W3BELWTAje 3a rOAMHY KOja ce 3aBpluMna
Ha gan 31. geuembpa 2019. roguHe

(Ceu usrocu cy uspaxenu y PC/L 000, ocum ako Huje Opyzayuje Ha3Ha4yeHo)

5. HOBMX PAYYHOBOACTBEHU CTAHOAPOU

Wapatn cy ofgpefleHn HOBU cTaHAapAn U Tymadyera Yuja je NpuMeHa Ha rogulWiHkbe Nepuoae Koju NoYukby Ha
AaH wnu HakoH 1. janyapa 2020. roguHe obasesna, a koje pyna Huje paHuje ycBojuna.

MNpodaja unu ynazawe cpedcmasa uamely uHeecmumopa u He20802 NPUOPYKEHO2 eHMumMema unu
3ajedHuvKkoz ynaz2awa — Wamene u donyHe MCOU 10 u MPC 28 (o6jasrmeHe 11. cenmembpa 2014.
2oduHe u Ha cHasu 3a zoduwrse nepuode Koju NoYurwy Ha O0aH wlu HakoH damyMa koje odpedu
0O060p 3a mefjyHapodHe payyHoeodcmeeHe cmaHdapde (,IASB“)) Oee n3MeHe 1 AoNyHe ce ogHoce Ha
HepgocnegrocTu uameny saxtesa MCOWN 10 u MPC 28 no nutarwy npoaaje wnu ynaramwa cpeacrasa mamehy
WHBECTUTOpPA U HEroBOr NPUAPYXEHOr EHTUTeTa WNKU 3ajeAHWYKor ynaramwa. [naBHa nocneguua OBMX
U3MeHa M JonyHa je Aa ce UenokynHu gobuTtak wnu rybuTak npusHajy kaga ce TpaHcakuuja ofgHOCW Ha
obaBrbamse nNocrioBHe akTUBHOCTW. Jenumuuad aobutak unu rybutak ce npusHajy kaga ce TpaHcakuuja
OOHOCK Ha CpeacTBa Koja HUCY KbydHa 3a obaerbare NOCMOBHE aKTWBHOCTM, YaK U Kaja Cy NOMeHyTa
CpeacTBa y BNACHULUTBY 3aBWUCHOT eHTUTETa. [pyna TpeHyTHO pasMmatpa yTuuaj M3MeHa U fonyHa Ha cBoje
KoHconuaoBaHe buHaHcKjcke n3BewTaje.

Hsmene u donyHe KonuenmyanHoz oxkeupa QuHaHCujckoz u3eewmaeara (objass/berHe 29. Mapma
2018. zoduHe u Ha cHa3u 3a zoduwe nepuode Koju rMovumy Ha G0aH unu HakoH 1. jaHyapa 2020.
eoduHe). Pesnanpanu KoHuenTyanHu okeup obyxBaTa HOBO NOrMaB/be O OAMepaBaky, CMepHULe 3a
usBellTaBawe © (UHAHCUICKUM pesynTatuma; yHanpeheHe pedwuHuUMje U CMEpHUUE — Hapo4yuTo
AedunHuumnjy obasese; kao U nojawkera OUTHUX obnacTh, Kao WTo cy ynora pykoeohewa, pacyfusama u
oAMepaBara HEU3BECHOCTH Y (PUHAHCU]CKOM W3BELUTABRAMY.

Hedpunuyuja nocnoeawa — NameHe u donyHe MC®U 3 (objasrmene 22, okmobpa 2018. u Ha cHazu 3a
akeusuyuje 0@ novYemxka nepuoda 200UlWbe2 U3eewMagaa Koju rMmovyume Ha 0aH unu HakoH 1.
jaHyapa 2020. zodure). OBUM M3MeHama W AcnyHama Mera ce gecduhuuuja nocnoeara. MNocnosake ce
Mopa 3acHMBaTW HAa ynasHUM BpedHOCTUMa W HEe3aBWCHOM npouecy Koju 3ajeAHO 3HadajHO JonpuHoce
cnocoBHOCTW Kpeupata uanasHux spegHoctu. Hoee cmepHuue obesbeljyjy okBup 3a NpoueHy nocTojaka
ynasHux BpeAHOCTU W He3aBUCHOr npoueca, yKIbydyjyhu 1 koMnaHuje y noyetHoj chasv nocnoeama U Koje
jow Hucy npomaeene uznasHe BpeaHocTn. OprasnsoBaHa pagHa cHara Mopa NocTojaT Kao ycnos Aa 6u ce
HewWTo KnacuuKoBano Kao NOCMOBHA aKTMBHOCT, YKONWKO He nocToje uanasHe epepHocTu. JeduHuumja
TepMuHa 'n3nasHe BpPeAHOCTW' je cyxeHa Tako aa ce ¢okycupa Ha poby u ycnyre koje ce obesbeRyjy
Kynuuma, a Koje reHepully npuxod of ynararwa v gpyre npuxoge, AoK Uckreyvyje noespahaj y 06nuky Bvxmx
TPOLUKOBA M APYrMX eKOHOMCKUX KopucTu. Takofe, BULLIE HUjé HEONXOAHO NPOLEHUBATK Aa NU CY TPXKULIHU
y4ecHuuUM cnocobHu Aa 3ameHe HepocTajyhe enemeHTe WnW WHTErpuWy cCTeuyeHe akTMBHOCTU U CPeacTBa.
EnTuTeT Moxe pa npuMmeHu 'TecT koHueHTpauwuje'. Kynrbena cpepcTsa He npeacTaBsfbajy NocnoBakke
YKONWUKO je CYLUTUHCKWA cBa cdep BPEAHOCT CBUX KYNIbeHUX CpeacTaBa CKOHLUEHTPUCAHA Ha jefHO CPeaCcTBO
(unun rpyny cnuuHux cpefacrasa). Mamenwe u gonyHe cy npocnektusHe w pyna hie ux npumermBaty u
NPOLEHUTH UxoB yTulaj oa 1. jaHyapa 2020. roguHe.

Hegurnuyuja mamepujannocmu — U3mene u donyHe MPC 1 u MPC 8 (o6jaerseHe 31. okmo6pa 2018. u
Ha cHa3u 3a coduwimse nepuode Koju NoYuwy Ha 0aH unu HakoH 1. jaHyapa 2020. 2oduHe). NameHe u
AonyHe nojawraeajy AeuHUUM)y MaTepujanHocT U Kako ce oHa npumeksyje ykibyuyjyhu y aeduHuuymnjy
CMepHuUe Koje cy Ao caga bune y gpyrum MCPW. Motom, yHanpefieHa cy objawbera y3 geduHuuumjy.
HanokoH, uameHe u ponyHe o6esbefyjy gocnepHocT aeduvHuunje MatepwjanHocTh y ceum MCOU
ctangapauma. Madpopmaumja je matepujanHo 3HavajHa YKONWKO Ce MOXE pas3yMHO ovekuBaTh Aa bu meHo
U3oCTaBrbame, NOrpelHo WNKW HejacHo Hasohewe yTULENO Ha OANyKe KOjé NPUMApPHUM  KOpUCHUUM
buHaHCHjCcKMX u3BeLWTaja 3a onLTe HaMeHe JOHOCE HA OCHOBY NOMeHyTUX dhMHaHCUjCKKMX M3BeLTaja, Koju
npyxajy huHaHcujcke MHdopmaumje O KOHKPETHOM EHTUTETY Koje u3BeliTaea. [pyna TPEHYTHO npouemyje
yT1Laj OBUX U3MEHAa U AONYHAa Ha cBoje (bHaHCKjCKe u3BeLlTaje.
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HWC Ipyna
HanomeHe y3 koHconuaoBaHe (hMHAHCKHjCKe U3BELUTAje 3a FOIMHY KOja ce 3aBplumna

Ha paH 31. peuem6pa 2019. roauHe -
(Ceu uzHocu cy uspaxernu y PC/L] 000, ocum ako Huje Opyzayuje HasHayeHo)

Cnepaehu usMmerenm v gonyreHy ctaHgapau cy CTynuiu Ha chary 6ea ukakeor ytuuaja Ha Mpyny:

e MCO®WN 17 — Yrosopu o odurypal-by (objaBreeH 18. maja 2017. roguHe n cTyna Ha cHary 3a nepuoge
KOju NOYUHY Ha AaH UNK HakoH 1. jaHyapa 2021.).

Ocum ako rope Huje gpyrauuje HaBeZeHOo, He ouekyje ce na he HOBW cTangapau W Tymadera umatu
3HavajaH yTuuaj Ha KoHconugosaHe duHaHcujcke naselwTaje Mpyne.

6. YNPABIbAHLE PUHAHCUJCKUM PUSNKOM

6.1. ®dakTopu hMHAHCHjCKOr pU3UKA

Mocnosatse 'pyne je manoxeHo pasnuUuMTUM (UHAHCHJCKUM pU3MUMMAa. TPXUWHK pusmk (Koju oByxsara
BaslyTHU PU3UK, PUBUK KaMatHe CTONe U PU3UK FrOTOBWMHCKOT TOKA), KPEeAUTHU PU3KMK U PU3UK NMUKBUAHOCTHM.
Ynpaerbarbe pusnluma y pynu je ycMepeHO Ha HacTojame fAa ce y cuTyayuju HenpeasuansocTi
UHaAHCUICKMX TPXULUTA NOTEHLMjanHW HEraTBHU yTuuaju Ha cdMHaHCHjcKO nocnosamwe lpyne cBeay Ha
MUHUMYM.

3a ynpaerbarke pusMLMMa 3afyXeH je [eo 3a uHaHcuje W (UMHAHCWJCKY KOHTpony [JpywTsa y oksupy
®yHKUMje 3a eKOHOMUKY, CbUHaHcuje W pauyHosBoacTBo (y Adarbem Tekety ,DEMAY) u y cknaay ca
nonutukama ofobperum of ctpaHe pyne naeHTUdUKyje U npouetsyje UHaAHCUjCKe pusnke U aeduHULLE
Ha4uHe 3alTuTe oA pusnka TecHo capafyjyhu ca nocnoeHum jeguHnuama pyne.

Y TOKy CBOT pefioBHOr nocnosarka [pyna je usnoxeHa cneaehum puHaHCHCKMM pusuLmMMa:
@) TPXMLUKM pu3nK (koju oByxBaTa puUauk o4 NPOMeHa Kypcesa CTPaHUX BanyTa W KaMaTHU puank);
0) KpeauTHM PU3NK 1
B) PWU3MK NUKBUOHOCTH.

TPXUWAHU PU3UK

lpyna je “SNOXKEeHa TPKWLIHOM pPWU3WKYy. TPXWUILUHW PU3WK NPOUCTWME M3 MOCNOBamka ca pasnMyuTuMm a)
Banyrama, 6) kamaTHUM cTonama, rae Cy CBake 04 HWX WM3NOXKEHE ONWTUM U cneuuduHUM npoMeHama Ha
TPXUWTY. PYyKOBOACTBO aHanwavpa u Npat HUBO PU3MKa KOjU je NpuxBaTibuB, MeRyTuM 0Baj npucTyn He
uckrbyuyje rybuTke koju Bu HacTanu ycnep 3HauajHux noMeparba Ha TPXULLTY.

BanymHu pusuk

lpyna nocnyje y meflyHapoaHUM OKBUPUMA W W3MOXeHa je pu3nKy NpoMeHa Kypca CTpaHux BanyTa Koju
npoucTUYe U3 MOCnoBakba ca pasfMyuTM BanyTama, npeeHcTeeHo YCO w EYP. Puauk npouctuye us
Byayhux TProBUHCKWUX TpaHCcaKuuja U NpusHaTux cpeacTasa u obasesa.

PykoBoacTso pyne je ycTaHoBWIIO NONWTMKY 3a ynpaBrbakbe PUSUKOM Of NPOMEHA Kypca CTpaHux BanyTa y
OAHOCY Ha tseHy dyHKUMOHanHy BanyTy. [la 61 ynpaer-ano pusukomM of NpoMeHe Kypca CTPaHWX BanyTa Koju
npoucTtude u3 Gynyhux TProBUMHCKMX TpaHcakuuja M NpUsHaTUX cpegcTaea WM obaBeaa, 3agyeHu y peny
®yHKumje OETA 3a chuHaHckje yroBapajy HajnoBorbHUje Kypcese 3a KyNoBUHE MHO BanyTa Koju ce yrosapajy
Ha AHEBHOM HUBOY Yy 3aBWCHOCTW Off KpeTawa Kypca Tor AaHa. Pusnk oa npomeHe Kypca cTpaHux BanyTa
HacTaje kaga cy Oyayhe TpaHcakuuje u npusHata cpegctsa W ofaBese UckasaHe y BanyTU Koja Huje
thyHkumonanHa sanyta lpyne.

lpyna uma kpeauTe AeHOMWHOBaHE y CTPaHUM BanyTama, HajsHauajHuje y EYP, Koje npeBacxofHo uanaxy
lpyny pu3nKy NpoMeHe 4eBU3HOr Kypca.
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HWC Mpyna

HanomeHe y3 kOHCONUAoBaHe (hMHAHCHjCKe U3BelTaje 3a roAUHYy Koja ce 3aBpluuna

Ha aaH 31. peuem6Gpa 2019. roguHe

(Csu uzHocu cy uspaxeru y PCL] 000, ocum ako Huje Opyzadyuje Ha3HauyeHo)

KisurosoacteeHa BpegHocT (Bea ucnpagke) hMHaHCHjckux MHCTpymeHaTa 'pyne no Banytama rnpukasaHa je

y cnegehoj Tabenu:

Ha aaH 31. peuem6Gpa 2019. roguHe

®uHaHcujcka cpedcmea
Cmanna cpedcmea

dUHaAHCUJCKA UHCTPYMEHTU KOju ce
BPEAHY]Y KPO3 OGTanu yKynhu
pesyntar

OcTanu [yropodHA UHaHCKUCKN
nnacmaHu

llyropoyHa notpaxwsamna
ObpmHa cpedcmea
MoTpaxuBakba No OCHOBY Npoaaje
MoTpaxusara n3 cneungruaHmnx
nocnosa

[Opyra noTpaxveara

KpaTkopouHu puHaHcujcku
nnacmaHu

FOTOBUHA U FOTOBVMHCKU EKBUBANEHTU

QuHaHcujcke obaeeze
AyezopoyHe obaeese

fAyropoyHe obasese

KpamkopoyHe obaeese
KpaTtkopouHe dpuHaHcujcke obasese
ObaBese U3 nocnoeara

Ocrane kpaTkopouHe obaeese
HeTo uanoxeHocTt

PCO EYP yca OcTano YKynHo
95.662 - - - 95.662
231.671 729.893 4.964 - 966.528
9.515 224.669 - - 234.184
22.758.194 1.107.544 128.120 1.579.001 25.572.859
497 .459 2.822 164.460 9.129 673.870
877.230 19.232 3.567 35.728 935.757
1.114.559 75.810 - 653.104 1.843.473
6.206.398 5.408.179 2.148.914 1.532.319 16.295.810
(12.489)  (82.942.688) (173.130) (914.624) (84.042.931)
(15.558)  (6.462.042) (36.162) (248.134)  (6.761.897)
(9.280.442) (8.013.428) (16.284.376) (1.763.084) (35.341.330)
(7.860.308) (227.495) (168.997) (118.254) (8.375.054)
14.621.890 (90.077.504) (14.212.640) 765.185 (88.903.069)
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HWUC Ipyna
Hanomene y3 koHconuaoBaHe UHAHCHjCKe M3BELITAje 3a FOAMHY KOja ce 3aBpluMna

Ha gaH 31. geuemGpa 2019. roguHe
(Csu usHocu cy uspaxeru y PC/L] 000, ocum ako Huje Bpyzautije HazHa4eHo)

Ha paH 31. peuem6pa 2018. roauHe

PCO EYP ycn Ocrano YKynHo
@uHaHcujcka cpedcmea
Cmanna cpedcmea
SUHEHCW]CKM MHCTPYMEHTH Koju ce
BpeAHyjy Kpo3 OCTanm yKynnu
pesyntar 111.475 - - 2.687 114.162
Ocranu AyropoyYHu guHaHcKjckm
nnacmaHu 104.100 767.463 6.203 70.917 848.683
[Jyropo4Ha noTpaxuBsama 8.979 - - - 8.979
O6bpmkHa cpedcmea
MoTpaxueama No OCHOBY Npoaaje 23.128.244 885.305 536.185 1.458.077 26.007.811
MoTpaxuveara U3 cneundudHUx
nocrnosa 366.173 3.523 162.063 10.854 542,613
Jpyra notpaxuveama 143.567 44.057 1.243 34.704 223571
KpaTtkopoynu bnHaHcujcku
nnacmaHu 2.124.148 139.237 - 46 2.263.431
[OTOBUHa U FTOTOBUHCKW EKBUBANEHTU 5.187.670 4.717.880 4.074.271 1.501.009 15.480.830

®uraHcujcke obaeese

Ayeopoyne obasese
Lyropoure obasese (649) (87.070.328) (309.067) (439.158) (87.819.202)

KpamkopoyHe obaeese

Kpatkopo4He cuHaHcujcke obaeese - (6.302.164) (52.628) (40.299) (6.395.091)
Ob6asese 13 nocrnosara (8.522.174) (14.823.629) (897.986) (1.590.299) (25.834.088)
Ocrane kpaTkopouHe obaBese _(8.219.003) (218.021)  (166.430) (83.532)  (8.687.986)
HeTto nanoxeHocTt 14.432.530 (101.857.677) 3.353.854 925.006 (83.146.287)

Mpunukom npepadyHa cTpaHux sanyta y PC[] kopuwheHn cy cneaehu kypcesu:

Ha paH nsselwTaBarwa
31 peuembap 31 geuembap

2019. 2018.
EYP 117,56928 118,1946
ych 104,9186 103,3893

AHanusa ocemsbugocmu

lpyna je ognyunna pga obenofaqHn nHopMaumje o TPKULLIHO] U NOTEHUWjanHOj U3NOXEHOCTU XUMOTETUYKOM
A06uTky/(rybuTtky) oa kopuwhera UHAHCUJCKUX MHCTPYMEHaTa Kpo3 aHanuay 0CeTibUBOCTM.

AHanusa oceTr/bMBOCTU NpUKa3aHa HWXKE MPUKAa3yje XUNOTEeTUUKM YTWUa] Ha KoHCcoNuaoBaHe hMHaHCUjcKe
ussewrtaje lpyne n pobutar/(rybutak) koju he ce nojaBuTu ycnea npomMeHe Kypca a He NpoMeHe y CTPYKTypHu
nopThonuja ynaramwa u gpyrvx sapvjabnu Ha 4aH usBewTaBama.

Ha pan 31. peuembpa 2019. roguHe, ykonuko 6u 6uo 3abenexeH pact/nag nokanHe eanyTe 3a 5% y ogHocy
Ha EYP, a ceBe ocTtane sapujabune Gune HenpomemweHe, A0OMT npe onopesuBama W kanutan Guna 6u
seha/Mara 3a PCJ] 4.503.875 (2018: PCQ 5.092.884), yrnaBHOM 360r NO3UTUBHUX U HEFATUBRUX KYPCHUX
pasnvka no ocHoBY npepadyyHa obaBesa no KpeguTuma AeHOMUHoBaHUM y EYP.

Ha pax 31. peuembpa 2019. roauHe, ykonuko 6y 6uo zabenexeH pact/nag nokanHe sanyte 3a 10% y
opHocy Ha YC/1, a cBe ocTane Bapujabune bvune HenpomemeHe, gobut npe onopesuBamwa v Kanutan bBunu
6un Behw/mamu 3a 1.421.264 PCL (2018: 335.385 PCJ1), yrnaBHOM 360r NO3UTUBHUX U HEraTUBHUX KYPCHUX
pasnuka no ocHoBy npepavyHa obasesa npema gobasrbayuma AeHOMWHOBaHUM y YCII.
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HWUC Ipyna
HanomeHe y3 KoHconuagoBaHe (hMHAHCKM]CKe W3BelUTaje 3a FOAMHY Koja ce 3aspluuna

Ha gaH 31. peuemd6pa 2019. roauHe
{Csu usHocu cy uspaxenu y PC/L] 000, ocuM ako Hufe Opyzayuje Ha3HayeHo)

Pusuk kamamue cmone

KpeauTy noBy4eHW NO NPOMEHIBUMBUM KaMaTHUM cTonaMa uanaxy Ipyny kamaTHoM pU3UKy HOBYAHOr TOKa,
OOK KpeauwTu gaTtM no (hUMKCHUM KamaTHUM cTonama wusnaxy [pyny pusuky npomeHe dep BpeaHOCTH
KpeanuTHMX cTona. Y 3aBMCHOCTW Of HETO 3afy>XKeHOCTM Y HEKOM BPEMEHCKOM nepuoay, 6uno koja npomeHa
ocHoBHe kamaTtHe ctone (Eypubop unu Iubop) uma nponopunoHanHu ytuuaj Ha pesyntat pyne. fla cy
KamaTHe CTONe Ha 3ajMoBe y CTPpaHWM BanyTama ca NPOMEHSLWBOM KamaTHoM ctonom Bune 3a 1%
BALLE/HMKE, Ca CBUM OCTanvMm napaMeTpyma HenmpoMerweHUM, pesynTar npe nopesa Ha AobuT v kanuTan y
2019. roguHu 6unum 6m PCL 718.111 (2018: PCO 862.976) Huxw/Buwmn, Hajsuwe 3060r BULLMX/HUXAX
TPOLUKOBA KaMaTa Ha 3ajMOBE Ca NPOMEHIBUBUM KaMaTHUM cTonama.

Kpedumuu pusuk

Mpyna ce uanaxe KpeaUTHOM PU3UKY, OOHOCHO puswky Aa he jeaHa ctpaHa cuHaHCMCKOr WHCTpyMeHTa
Y3pOKOBaTU uHaHCHjCkM ryBuTak apyroj cTpaHu, TuMme wro Hehe ucnyHuTH ceoje obasese.

MNanoxeHOCT pU3MKY HacTaje kao pesynTaTt 3agyxuearba [pyne v Apyrux TpaHcakuuja ca cayrosapaquma,
ycrep Kojux HacTajy cMHaHcujcka cpefcTea U BaHbunaHcHe kpeauTHe obaeese.

MakcumanHa W3NOXEHOCT KPeaWTHOM pusuky [pyne no BpCTM CpeicTaBa uckasana y cagallbnm
BpeaHOCTMMa MHAHCHJCKUX cpeacTaea y Bunaqcy cTara npukasaHa je y cnefehoj Tabenu:

31. neuembpa

2019 2018
DUHAHCU]CKN MHCTPYMEHTK KOjU ce BpeaHYjy KPo3 ocTanm yKynHu
pesyntar 95.662 114.162
OcTanu ayropodHu huHaHCKjck nnacMaHu (Hanomexa 11) 966.528 948.683
[yropoyHa noTpaxueasa 234.184 8.979
MoTpaxusara No ocHosy npogaje (HanomeHa 14) 25.572.859 26.007.811
NoTtpaxueama n3 cneuuduyHUX Nocnosa 673.870 542.613
Opyra noTpaxmeawa (HanomeHa 15) 935.757 223.571
KpaTkopoyuHu uHaHeujckn nnacMaHu (HanomeHa 16) 1.843.473 2.263.431
[OTOBMHCKM EKBUBANEHTU U roToBMHa (HanomeHa 17) 15.295.810 15.480.830
YKYNHO MakcUMarnHa U3noxeHocT KpeaUTHOM PU3UKY 45.618.143 45.590.080

Yipaersarbe Kkpedumdum pusuyuma. KpeauTHA pusnk npedcTasrba Hajsehy nojeauHaydsmi pusnk nocnosara
Mpyne; pyKOBOACTEO Y CKNaay ca TUM Nax bWBo ynpaerba UanoxeHowhy KpeAuTHOM puanky. KpeauTHW puauk
HacTaje W3 roTOBMHE W FOTOBMHCKUX €KBUBaneHaTa, Aeno3uta koa 6aHaka u pUHaHCHiCKUX MHCTUTYUM[a, Kao
W KpeauTHE U3NOXKEHOCTU Y BE3W Ca KynuMMa Ha BEMUKO M Mano, ykbyyyjyiin HenannaheHa notTpaxusara u

un3BpiwieHe TpchaKque.

Jlumumu. Tpyna pedvHUWLE HMBOE KPEAUTHWX PU3MKa Koje npeay3uMa, Tako LWTO NOCTaB/ba NUMUTE Ha
U3HOCE pU3MKa KOjU Cy NpUXBATILUBWA Y OAHOCY Ha jegHor sajmonpumua. KpeautHn numut ce ytephyje 3a
CBaKor Kynua nojeuMHayHO, Kao MaKkCUManHW W3HOC KpeauTHor pusuka, wumajyiiu y Buay 6pojHe
KapakTepucTUKe, Kao LWTo cy:

- duHaHCuKjck n3BeLLTaju cayropapada,

- CKopuHr koA AreHuuje 3a npuepeaHe peructpe, komnanwnje HAC wunu D&B nasewraja;

- KonuyuHa ynucanux sanora;

- Mopauw o Bnokagama padyHa Kynua;

- [peTxoaHn ognock ca Mpynowm,

- MnanupaHu obum npogaaje;

- DyxuHa capagmhe ca MpynoM, ykrbydyjyhu ctapocHy cTpykTypy. aocnehe v noctojarkbe Buno kakesux
UHaHCHjCKMX noTewkoha.
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HWUC lMNpyna
HanomeHe y3 koHconugoBaHe (hpMHAHCHjCKe W3BeLWTaje 3a roAUHY Koja ce 3aBpluMna

Ha gaH 31. peuem6pa 2019. rogute
(Ceu usHocu cy uspaxeru y PC[] 000, ocum ako Huje Opyzaylje HazHa4eHo)

[lompaxusara no ocHoay npodaje, MoMpaxusara U3 cneuuduyHUX Noc0ea U O0cmana nompaXxugama

Ha unanoxeHocT pyne kpeanTHOM pusuky y Hajseho] Mepu yTuuy MHAMBWAYANHE KapaKTepuCTUKe CBaKor
Kynua.

lpyna npumetsyje nojeaHocTaerbeH npuctyn MCOU 9 3za ogMepasarbe OMEKMBAHUX KpeaWTHUX ryGuTaka,
KOjit KOPUCTIU NCNPaBKy 3a o4ekuBaHe rybuTke TOKOM Beka Tpajara.

Y Unrby ogmepaBarba OYEKUBAHUX KpeAUTHUX rybutaka, noTpaxusara no OCHOBY Npogaje, NoTpaXusama
13 cneyudnYHUX NOCNOBa U OCTana NnoTpaXuBakba rpynucaHa cy Ha OCHOBY 3ajeAHNUKUX KapakTepucTuka
KpeguTHOr puanka v 6poja [aHa Kaluketba.

OueknBane cTone KpeawTHux ryBuTaka ce 3acHuBajy Ha npocdunuma nnahawa no OcHOBY npoaaje y
nepuoay oa 48 meceun npe 31. geuembpa 2019. roguHe kao v oprosapajyfiux npeTxoaHWX KpeauTHUX
rybuTaka npeTpnibeHux y HasefeHom nepuogy. UcTopujcke cTone ryGuTka HUCY KOPUroBaHe y OgHOCY Ha
uHthopmaumje o ByayhuM MakpoekoHOMCKUM chakTopuMa, 0b3upom Aa HUCY YCTaHOBIbeHe Kopenauwuje koje
61 3HauajHo yrulane Ha cnocoGHOCT Kynaua Aa M3Mupe NoTpaxuearba.

Pesepsucame 3a kpeauTHe ryBuTke y Beau ca noTpaxueat-MMa No OCHOBY npoaaje, NoTpaxwsBakuma w3
cnelncruHMx NOCNOBAa W OCTanuM NoTpaxueakuma ce oapefyje y cknagy ca MaTpuuoM pesepsucatba Koja
je npukasaHa y Tabenu y HacTaBky.

Ha pad 31. geuembpa 2019. roauHe MaTpuvua pesepBucara ce 3acHuBa Ha Opojy gaHa pocnenux
noTpaxvearwa:

YKkynHo
noTpaxuBara
No OCHOBY
npopaje,
cneumchmyHa n
Crtona BpyTto ocrana
obesspelieba  M3HOC Ykynin ECL  noTtpaxuBaha
[MoTpaxuBara no ocHoBY npoaaje,
cneuncrUyHa n ocTana noTpaXxueama:
- Hegocnena 0,05% 24.959.646 (12.085) 24.947.561
- gocnena o 30 ganHa 0,18% 1.313.262 (2.369) 1.310.893
- 04 31 po 90 gaHa 1,10% 124.561 (1.375) 123.186
- o4 91 po 270 paHa 2,58% 113.860 (2.936) 110.924
- npeko 270 pana 96,09% 17.776.085 (17.086.163) 689.922
YKynHo noTpaxuBamwa of npogaje,
cneuuduyHa U ocTana noTpaxusamba 44.287.414 (17.104.928) 27.182.486
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HWUC INpyna

HanomeHe y3 koHconuaoBaHe pMHaHCHjCKe M3BeLITaje 3a rOAMHY KoOja ce 2aBplumuna

Ha aaH 31. neuem6pa 2019. roguHe

(Ceu usHocu cy uspaxeHu y PCH 000, ocum aKo Huje Opyzaulje Ha3zHayeHo)

Ha paH 31. peuembpa 2018. roguHe MaTpuua peaepBucara ce 3acHuBa Ha Opojy gaHa gocnenux

noTpaxuveatba:

YKynHo
noTpaxueBara no
OCHOBY npoaaje,

cneunduryHa U

Crona Bpyto ocTtana

- obesppehera H3HOC Ykynuu ECL noTpaxueata
MoTpaxueara no ocHOBY NpoAaaje,
cneyucuyHa 1 ocTana noTpaxvearka:
- Hegocnena 0,09% 24.436.650 (21.508) 24.415.144
- focnena go 30 aaHa 0,32% 1.350.903 (4.355) 1.346.548
-oa 31 go 90 gana 1,13% 354.744 (4.007) 350.737
-0a 91 po 270 pana 4,22% 202.389 (8.542) 193.847
- npeko 270 aaHa 97.41% 17.877.762 (17.410.043) 467.719
YKynHo noTpaxuBamwa o npoaaje,
cneuudUyHa M ocTana NOTpPaXMBaka 44.222.448 (17.448.453) 26.773.995

Mo npasuny, U3HOC NOTpaxuBama KOje NpeBa3vnasn W3HOC OJOGPEHOr KpeaUTHOr NMMUTa ocwurypaH je
nyTem BaHkapcke rapaHuuje, NpuMIbeHOr aBaHca unu apyrum cpeacTeom obesbehersa.

PykoeoacTeo [pyne, penoBHO WcnuTyje KpeAWTHU KBanuTeT noTpaxuBawa N0 OCHOBY npoaaje,
cneyuuHHUX U ocTanux noTpaxuearba y3umajyhu y oBaup cTapocHu npodun noTpaxusarwsa Kao U

BpeMeHCKM Nepuoj noCcNoBHOr ogHOCA ca prnOMA

PykoBoAcTBO Bepyje Aa Cy HEWCNpaBibera NOTpaxuBakba No OCHOBY npoaaje, cneunduyHUX U ocTanux

noTpaxueawa y NnOTNyHOCTU HagokHaavea.

I'IpomeHe Ha ucnpaeuyn epegHOCTU NO OCHOBY NOTpaXueaka oA nponaje W noTpaXkuBaka 3a 3aKyn cy:

MoTpaxnBata
no OCHOBY npojaaje
Cneundudna Onwta MotpaxuBa-
ucnpaska ucnpaBka Hba 3a 3akyn YKynHO

Ha pan 1. janyapa 2018. roguHe _2.405.561  5.537.017 - 7.942.578
HakHapHo BpegHoBare ECL 29.710 - - 29.710
KopurosaHo cTawe Ha AaH 1. jaHyapa 2018. roauHe 2.435.271 5.537.017 - 7.972.288
Peknacudukaumja notpaxusara no OCHOBY 3akyna
Ha gaH 1. jaHyapa 2018. - (72.630) 72.630 -

Pesepsucamna 3a obesspehere noTpaxusara 3.648 67.590 3.239 74.477

Ykugare pesepBucata (HanomeHa 32) (98.877) (5692.748) (15.724) (707.349)

MoTpaxuBana oTNUCaHa TOKOM roguHe Kao

HeHannaTuea - (1.150.269) (533) (1.150.802)

AucKoHT gyropovHux noTpaxuveara (HanomeHa 30) - (44.661) - (44.661)

Ocrano 186 970 - 1.156
Ha pan 31. peuem6pa 2018. roguHe 2.340.228 3.745.269 59.612 6.145.109

Pesepsucara 3a obesspefetbe NOTpaxuBaHka 7.261 75.724 2.321 85.306

Ykngawe pesepsucatsa (HanomeHa 32) (6.218) (73.532) (7.870) (87.620)

[MoTpaxkusBara oTncaHa TOKOM roAuHe Kao

HeHannaTtvea - (263.040) (1.232) (264.272)

Ocrano (953) 3.298 - 2.345
Ha gan 31. geuem6Gpa 2019. roaune 2.340.318 3.487.719 52.831 5.880.868

Tpowkoen obBesspefewa unu oTnuca cy ykbyYeHW y pacxode of ycknafusawa BpeaHOCTW ocTane
WMOBMHE KOja Ce UcKasyje no thep BpegHOCTM kpo3 BunaHc ycnexa. UaHocu pesepeucara 3a obesspehere

ce yrnaBHOM OTNUCY]y K24a Ce BULUE HE OYeKyje NPUIUB roTOBMHE.
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HWUC IMpyna

HanomeHe y3 KoHCcONMAOBaHe huHAHCHjCKe U3BELITaje 3a roAMHY Koja ce 3aBplunna

Ha aaH 31. geuem6Gpa 2019. roanHe

(Ceu uzrocu cy uspaxenu y PCL 000, ocum axo Huje dpyzaduje Ha3HayeHo)

MakcumanHa nanoxeHocT KpeaQuTHOM PU3KKY Ha OaH v3BewTaBaka je KHWUroBoaCcTBeHa BPEAHOCT cBake
Knace HasefeHux noTpaxusawa. Octane knace Y OKBUPY NoTpaxuwesaka NO OCHOBY npo,u.aje, cneuucbuqux

¥ Apyrux notpaxusawa He caapxe cpeacTaa koja cy obesppefena.

MNpomeHe Ha payyHMMa ucnpaBke BPEAHOCTW NOTPaXMBaka U3 CNeUMEUYHWX MOCMoBa Cy NpukasaHe y

Tabenu:

MoTpaxuBawa uz

cneuncuyHUX
nocnoea

Ha paH 1. janyapa 2018. 3.394.091
PeszepBucarma 3a obesspefere noTpaxusata 3.879
Ykupawe pesepsucama (HanomeHa 32) (142.362)
MNoTpaxusara oTNUCaHa TOKOM rofuMHe Kao HeHannaTuea (1.500.778)
OcrTano (116)

Ha pax 31. peuem6pa 2018. 1.754.714
Pesepsucara 3a obesspehere noTpaxueara 2.185
Ykuaarwe pesepsucara (HanomeHa 32) (3.068)
MoTpaxusara oTnMcaHa TOKOM roguHe Kao HeHannaTuea (12.958)
Ocrano (480)

Ha paH 31. neuemb6pa 2019. 1.740.393

lMpomeHe Ha ucnpaBLUW BPeAHOCTH APYrMX NOTPaXXUBaa CY.

MoTtpaxuBama Ocrana
3a KamaTte noTpaxuBaka YKynHo

Ha naH 1. janyapa 2018. roguHe 4.191.764 7.495.688 11.687.452
Pesepsucara 3a obesppefere ocTanmx noTpaxueara 5.856 13.682 19.538
Ykunaare pesepeucana (HanomeHa 32) (12.919) (3.577) (16.496)
[ToTpaxuBarea oTnMcaHa TOKOM roguHe Kao
HeHannatuea (2.048.409) (92.703) (2.141.112)
Octano (5.427) 4675 (752)

Ha gaH 31. geuem6pa 2018. roguHe 2.130.865 7.417.765 9.548.630
Pesepsucana 3a obesspeflere ocTanux noTpaxueama 4.813 9.415 14.228
Yknparee pesepsucar-a (HanomeHa 32) (12.914) (1.088) (14.002)
MNoTpaxusama oTnUcaHa TOKOM rofMHe Kao
HeHannaTuea (55.294) (7.177) (62.471)
OcTano (2.629) (89) (2.718)

Ha naH 31. gpeyembpa 2019. roguHe 2.064.841 7.418.826 9.483.667
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HWUC Mpyna
HanomeHe y3 koHconugoBaHe hMHAHCHjCKe M3BeLWTaje 3a rOAMHY Koja Ce 3aBpmna

Ha naH 31. geuem6bpa 2019. roguxe
(Ceu usnocu cy uspaxeru y PC/] 000, ocum aKko Huje dpyzayuje HazHayeHo)

Pusuk nuxkeudrHocmu

Mpojekuuja ykynHUX TOKOBa roTOBMHE BpLUM ce Ha HuBoy [pyne. [Jupekuuja 3a cuHaHcuje npaTu
KOHTUHYWpaHO NuKBKMAHOCT Ipyne kako 6u obesbepuna AoBorbHO rotoBuHe 3a noTpebe nocnosarea, ya3
ogpXaBake HWBOA HeWcKopuwheHWX KpeauTHUX nNUHWja, Tako da [pyna He npekopayd [O03BOSbEHW
kpeauTHU numuT koa GaHaka unu ycnose U3 yrosopa o nosajMuuyama. OBakBO NpojekToBare yauma y 0b63np
nnaHose [pyne y nornedy waMuperba Ayroea, ycknahusake ca yroBOPEHUM YCNOBUMa, ycknafusare ca
WHTEpHO AeMUHUCAHUM UWIbEBUMA, W aKO j€ NPUMEHIBWBO, EKCTEPHE 3aKOHCKE WNU npaBHe 3axTese Kao
LUTO CYy HA NpMMEep BanyTHa Orpaxuyera.

Buwak rotosuHe n3Haa HUBOaA ﬂOTpe6HOF 33 ynpaer-awe OOPTHUM KanWuTanom MofaxXe ce Kao BuLlak
rOTOBMHE Ha OPOYEeHE Aeno3uTe.

Y Tabenu Huke aHanusnpaHe cy cuHaHcujcke obaBese Ha aatym Gunadca cTama [pyne Koje cy rpynucaHe
npema gatymy nocneha.

MsHocu npukasakn y Tabenu npeacrasrbajy YroBOPHE HEAWCKOHTOBaHE HOBYaHe Tokose. M3HOCH Koju
Aocneeajy Ha Hannary y poky o4 12 Meceuu jenHaku cy HUXOBUM KUrOBOACTBEHUM M3HOCUMa, Byayhu ga
edekaT QMCKOHTOBaMA HUje MaTepujanHo 3HadajaH.

YroBopeH!
Capawma HoBYaHM Mame og 1-5 Mpeko 5
Ha paH 31. gpeuem6pa 2019. BpeaHoCT TOKOBU 1 roguHe rogmMHa roguHa
PuHaHcHjcke obasese (KpeauTn U NUaNHT) 90.804.828 96.685.828 8.528.198 83.672.824 4.484.806
Hobasrbaun n obasese 3a AuBuaeHay 39.122.022 39.122.022 39.122.022

129.926.850 135.807.850 47.650.220 83.672.824 4.484.806

Ha paH 31. neuem6pa 2018.

®uHaHcwjcke 0baBese (KpeAUTU U NU3NHT) 94.214.293 100.623.6089 8.147.806 86.866.787 5.609.016

[obasrsaun n obasese 3a AuBMAEHAY 29.606.3896 29.606.396 29.606.3986 - -
123.820.689 130.230.005 37.754.202 86.866.787 5.609.016

Uure ynpasrearea kanutanom je ga Mpyna sagpxu cnocoBHOCT ga HacTaeu A4a nocnyje y HeorpaHuyeHoM
nepuoay y npeasuarbueoj 6ygyhHocTy, kako 61 akynmoHapuma obesbennno noepahaj (npocut), a octanum
WHTEpPECHMM CTpaHama MOBOSbHOCTU, U Aa OK¥ ovyyBano onTUMalHy CTPYKTYpy kanutana ca uurbem aa
CMaK TPOLLKOBE KanuTtana.

la 6w ouysana oA4HOCHO KopwroBana CTPYKTYpy kanutana, [pyna moxe Aa U3BpLIN KOpeKuu)y ucnnarta
AvBMASHAN aKuMOHapuma, BpaTh KanuTan akuuoHapuMma, u3ga HoBe akuuje WM, nak, Moxe Aa npoaa
cpeacTea kako 61 cMatbiuna gyrosame.

KanuTan ce npaTu Ha rpynHOM HUBOY Ha OCHOBY KoedULUjeHTa 3aA4yKEeHOCTH, Tj. OAHOCA HEeTO AyroBama W
EBITDA. Heto ayrosamwe ce uspayyHasa kaga ce ykynHa Ayrosara (YKibydyjyhu KpaTkopodHe u ayropoyHe
KpenuTe) ymarse 3a roTOBUHY W FTOTOBWHCKE eKBUBaneHTe W kpaTkopodHe aenosute. EBITDA ce aedunuwe
kao fobuT npe oabWUTKa kamara v nopesa Ha 4oGUT, amopTusauuje, pUHaHCKjCKUX Npuxoaa (pacxona) HeTo
1 IPYrUX HeonepaTUBHUX NPUXoAa (TPOLLKOBA).
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HWUC Mpyna
HanomeHe ya koHconupoBaHe hUHAHCU]CKEe M3BelITaje 3a roAUHY Koja ce 3aBplunna

Ha aaH 31. peuem6pa 2019. rogune - B
(Ceu usHocu cy uspaxenu y PCL] 000, ocuM ako Huje Opyzaquje Ha3HayeHo)

Ha kpajy usseLuTajHux nepuoaa koeduuvjeHT 3aayxeHocTu pyne 6uo je kao WwTo cnegu:
31. neuembap 31. peuembap

2019 2018
Ob6agese No KpeaUTUMa — YKYNHO (Hanomere 22 u 23) 90.804.828 94.214.293
MuHyc: roToBrMHa U roTOBUHCKW eKBUBaneHTu (HanomeHa 17) ~ (15.295.810) (15.480.830)
Heto ayroeamwa 75.509.018 78.733.463
EBITDA 44.479.734 53.708.499
KoeduuujeHT 3anyxeHOCTH 1,70 1,47

pyna ce obaBesana (Ha Hueoy acnpom HsedT pyne) aa ofpxasa koedUUUJEHT YKYNHE 3a8y)KEHOCTU U
EBITDA wucnopg 3,0 3a Bpeme Tpajarea crnopasyma O AYropodHUM KpeauTuma ca nojeAvHUM NOCNOBHUM
HaHkama. 'pyna koHcTaHTHO npaTu yTepfleHe obaBese kako by ce oapxao 0Baj OAHOC NOKPMBEHOCTU AyroBa
v ao caga Huje 6uno kpwera oeux obasesa.

Y TOKy roguHe Huje BUNo npomeHe y NPUCTYNY yNpasrbata PU3MKOM Kanutana,

®dep BpeJHOCT (PUHAHCH]CKMX UHCTPYMEHATa KOjuMa Cceé TPryje Ha akTUBHOM TPXWULITY (Kao WTO cy xapTuje
Of BPEOHOCTA KOjMUMa Ce Tpryje U XxapTuje o BPeAHOCTU pacnonoxveBe 3a npoaajy) 3acHuBa ce Ha
KOTUPAHMM TPXWLUHMM LeHama Ha fdaH bunaHca ctama. KoTupaHa TpXuLHa LeHa Koja ce KopvcTu 3a
dmHaHchjcka cpencTea I'pyne npeacraerba Tekyhy LeHy noHyge.

dep BpeAHOCT (DUHEHCUJCKMX WHCTpYMeHaTa KOjuMa ce He Tpryje Ha akTMBHOM TpXWMWTY yTBphyje ce
pasnUuUUTUM TeXHUKama npouere. [pyna npumenyje pasnuuute Metoge v yTephyje npeTnocTaBke Koje ce
3aCHVBAjY Ha TPXULUHWM YCNoBMMa KOjW NOCTOje Ha AaTym BunaHca ctawba. KotupaHe TpXULWHE LeHe unu
KOTUPaHE UeHe gunepa 3a CnWYHe WHCTPYMEHTE KOpWCTe ce 3a AyropodHe obasese. OcTane TexHuke, kao
WTO Cy npouereHe AMCKOHTOBaHe BPEAHOCTM HOBYaHUX TOKOBA, KopucTe ce 3a oppehusame dep
BPEeAHOCTU npeocTanux OUHaHCUJCKUX MHCTpyMeHaTa.

KiruroeogcteeHa BpefHOCT MOTpaxuBama NO OCHOBY NpoAdje, ChneuuduyHWX W APYruX NOTpaXKuBawa,
octane obpTHe UMoBUHE KM fobasrbada U octanux obaeesa w3 NocnoBawa cMaTpa ce Aa je jegHaka dep
BPEOHOCTU ycnen HUXOBE KpaTkopodyHe npwpoge. 3a BehuHy AyropouyHwux (huHaHCWCKUX cpeacTasa M
obaeesa hep BpeAHOCT HE OACTYNA 3HAYA]HO OA HUXOBE KWUroBOACTBEHE BPEAHOCTU.

7. NMH®OPMALIMJE O CETMEHTUMA

Wcnop cy npeseHToBaHe uHdopMauuje © nOCNOBHMM CermeHTMMa [pyne 3a roavHe koje ce 3aspuJaBajy 3.
Aeuembpa 2019. u 2018. MMOCNOBHU CErMEeHTW CYy KOMMOHEHTE YMju NOCNOBHW pPe3ynTaT PefoBHO NpaTu
Maexn JoHnocunay Ognyka (FTA0) u 3a xoje nocToje 3acebHe criHaHcujcke nHopmauuje.

Mocnosxe akTMBHOCTW [pyne Cy OpraHU3oBaHe y Aga rmaBHa NocnoBHa cermeHTa: Upstream u Downstream.

Upstream (uctpaxueawe u npoussogra) obyxeata cnegehe onepauuje pyne: UcTpaxuearwe, passoj u
Npou3BoAtba CMpPOBE HadTe U NPUPOAHOr raca W ycnyre Ha HacdTHuMM norbuma. Downstream (npepapa u
mMapkeTuHr) obyxsaTa npepapy cupoee HadTe y HadhTHe AepvBaTe, Te HabaBky, npogajy v TpaHcnopt
cupoBe HadiTe M ocTanux HagpTHUX AepvBata. TPOWKOBU KOpNopaTWBHE aAMUHUCTpauMje U CermMeHT
EHepreTuka cy npe3eHTOBaHMW y OKBMPY NOCNOBHOr CETMEHTA Npepaaa U MapKETUHT.

Cekuunja Enumunaumnje obyxsata enumuHalmje n gpyre Kopekuuje y Besu ca npogajoM mefly cerMeHTuMa u
HepeanusoBaHe npocuTe HacTane of npogaje cupose HadTe U npoussoaa. Npogaja Mefy cermeHTUMa ce
3acHMBA Ha NPOLSHEHMM TPXULUEMM LieHama.
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HMC N pyna
HanomeHe y3 koHcOonnaoBaHe (huHaHCKjcKe W3BewTaje 3a roguHy Koja ce 3aBpwuna

Ha gaH 31. geuem6bpa 2019. roguHe
(Cau usHocu cy uspaxeHu y PCL 000, ocum ako Huje Opyaaduje HazHayeHo)

EBITDA npenctassrba EBITDA-y Mpyne. PykoeofcTeo Bepyje ga EBITDA npeactasrba KopucTaH nokasaresb
nocnosawa pyne jep npeactasma Tpern pesyntata 6e3 npukasuBawa yTuuaja ogpefeHux TpoLUKoBa.
EBITDA npeactasrba pobutak npe TPOWKAa Kamarta, TPOWKa nopesa Ha p[obut, amoptusauuje,
chUHaHCHjckMX Npuxoaa {pacxoaa) HeTo U OCTanux HeonepaTUBHUX npuxoda (pacxona). EBITDA je goaatHu
He-MCOU duHaHCHjCkM NokasaTerb KOju PYKOBOACTBO KOPUCTH 4a OLUEHM YCNEWHOCT NOC/oRakha.

PesyntaTu usBellTajHux cermeHaTta 3a roAuHy koja ce 3aepluvna Ha aaH 31. geuembpa 2019. roguHe aatu

Cy y npernegy koju cnegu:

Upstream Downstream EnumuHaumje YKynHo
Mpuxogm og npogaje 48.317.499  272.263.504 (48.484.503) 272.096.500
UHTepcermeHTHH 47.501.435 983.068 (48.484.503) -
EkctepHu 816.064  271.280.436 - 272.096.500
EBITDA (cermeHTHM pe3ynTarT) 34.188.266 10.291.468 - 44.479.734
AMopTu3zaumja (11.402.076) (9.574.273) - (20.976.349)
"'y6uum 36or obesspehera (HanomeHa 33 n 34) (18.054) 32.032 - 13.978
O6esspelerwe nctpaxupaka (HanoMmeHa 9) (377.207) - - (377.207)
Yaeo y pesynTaty NpuAPYXeHUX eRTuTeTa u
3ajeAHUYKMUX ynaramwa - (129.287) - (129.287)
duHaHcKjcku pacxoam, HeTo (365.574) (1.120.548) - (1.486.122)
Mopea Ha aobut (212.842) (4.319.766) - (4.532.608)
CermeHTHu goburak (ryburak) 21.632.035 (5.035.633) - 16.596.402

PeaynTaTu usselLTajHux cermeHaTta 3a roguHy koja ce 3aspluuna Ha faH 31

Cy Y npernegy koju cnegu:

. Aeuembpa 2018. roguHe aatu

Upstream Downstream EnumuHauuje YKYynHo
Mpuxoau oa npoaaje 52.134.006 281.446.809 (52.597.066) 280.983.749
UHTepcermeHTHU 50.567.429 2.029.637 (52.597.066) -
EkcTepHW 1.566.577  279.417.172 - 280.983.749
EBITDA (cermeHTHM pe3ynTar) 38.791.347 14.917.152 - 53.708.499
AmopTu3sauuja (10.805.415) (9.535.562) - (20.340.977)
'y6uum 360r obesspehera (HanomeHa 33 u 34) (3.756) (266.918) - (270.674)
Ob6esspehere ucTpaxubara (HanomeHa 9) (57.075) - - (67.075)
Yaeo y pesyntaty NnpuapyXeHUX eHTUTeTa 1
33jeHUYKUX ynarawa - (66.634) - (66.634)
duHaHcHjcku pacxoau, HeTo (203.244) (1.651.740) - (1.854.984)
Mopes Ha Aobut (323.003) (5.395.921) - (5.718.924)
CermeHTHM goburtak (rydurak) 27.015.242 (1.880.940) - 25.134.302

EBITDA 3a roauHe koje ce 3aepliaeajy 31. geuembpa 2019. u 2018. rogune je ycarnaweHa y Tabenu

ucnoga;
FoguHa Koja ce 3aspumna
31. peuembpa
2019 2018

Heto pobut 16.596.402  25.134.302
Mopes Ha pobur 4.532.608 5.718.924
OcTanu pacxogu 1.868.685 1.804.368
OcTanu npuxogu (1.265.910) (1.215.316)
Pacxogu og ycknafueara BpegHOCTU OCTane MMOBUHE Koja ce uckasyje
no dyep BpeaHocTu Kpo3 BunaHc ycnexa 134.564 170.170
Mpuxogu op ycknahjusawa BpeAHOCTU OCTarNe UMOBKHE KOja Cce
uckasyje no cep BpegHocTU kpo3 BunaHc ycnexa (121.212) (868.513)
DduHaHCHjcKK pacxoaun 4.178.538 5.748.045
DduHaHCKjckK Npuxoau (2.563.129) (3.826.427)
TpoLkoBK amopTUaaLmje 20.976.349  20.340.977
OcTanv HeonepaTUBHM TPOLUKOBU, HETo* 142.839 701.969

44.479.734  53.708.499

EBITDA
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HWUC Ipyna
HanomeHe y3 KOHCONMAOBaHe (PUHAHCHjCKe M3BELWITaAje 3a FOAMHY KOja ce 3aBplumMna

Ha oaH 31. geueM6pa 2019. roanHe
(Ceu usnocu cy uspaxernu y PCL 000, ocum ako Huje Opyzayuje Ha3HayeHo)

* OcTanu HeonepaTUBHU TPOLUKOBY, HETO Ce BehMHOM OZHOCe Ha YKuaawe pesepsucalea, TpoLuak
pesepBuUCara, UCNPaBKY BPEAHOCTH NOTPaXWBaka W 0cTarno.

AHanusa npuxoda oj npogaje HadTe, raca v HadTHUX AepuBaTa (Ca acnekTa nopekna TpXUWTA Kynua)

Aara je y tabenu:

U3Bs03 1

Jdomahe wMefyHapogHa
TPXULWITE npopaja YKynHo
Mpogaja cupoee HadTe 824.057 665.186 1.489.243
Mpopaja npupoAHor raca 1.388.688 - 1.388.688
Manonpopgaja - - -
Benenpopaaja 1.388.688 - 1.388.688
lMpoaaja HadbTHUX Aepueara 186.520.141 70.167.285 256.687.426
Manonpopaaja 66.171.840 17.557.295 83.729.135
Benenpogaja 120.348.301 52.609.990 172.958.291
MNpogaja enekTpuyHe eHepruje 782.645 233.715 1.016.360
MNpuxopu no ocHoBy 3akyna 351.477 6.438 357.916
OcTana npoaaja 7.696.451 3.460.416 11.156.867
197.563.459 74.533.041 272.096.500

Mpopaja ykynHo

U3Bo3 1
Oomahe wmelyHapoaHa
TPXMLITE npopaaja YKynHo
Mpogaja cupose HadTe - 1.528.011 1.528.011
Npopaja npupogHor raca 1.610.675 - 1.610.675
Manonpoaaja - - -
Benenpopaja 1.610.675 - 1.610.675
MNpoaaja HadTHUX gepuBaTa 196.980.360 68.224.641  265.205.001
Manonpogaja 63.956.088 17.446.040 81.402.128
Benenpoaaja 133.024.272 50.778.601 183.802.873
MNpopaja enekTpuyHe eHepruje 746.559 842.728 1.5689.287
MNpuxoQwu no OCHOBY 3akyna 474.818 - 474.818
Octana npoaaja 7.044.968 3.530.989 10.675.957
206.857.380 74.126.369 280.983.749

Mpopaja ykynHo

FoaunHa koja ce 3aBpwunna 31. geuem6pa 2019.

FoauHa koja ce 3agpwuna 31. geyem6pa 2018.

Oa ykynHor usHoca npuxoga of npojaje HacpTHUX gepueata (Benenponaja) y usHocy opn PC[ 172.958.291
(2018: PCA 183.802.873) npuxoau y usHocy og PCH 19.070.224 (2018: PC[ 26.679.415) ogHoce ce Ha
Aomaher kynua XWM MNetpoxemuja. Oeu npuxogu umHe Benenpopajy y okeupy Downstream cermenTa
nocrnoeama.

Mpopaja enekTpuyHe eHepruje Hajsehum aencom ce ogHocw Ha npoaajy Network for trading a.0.0. beorpag y
uaHocy o PCJ 309.224 (2018: Energy Financing Team-y y usHocy og PC[ 518.173).

OcTana npoAaja ce yrMaBHOM OAHOCU Ha NPOAAjy AOMYHCKOr acopTuMaHa Ha GEeH3MHCKMM cTanvuama y
usHocy og PC/] 8.828.683 (2018: PC[] 8.269.395).
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HUC Mpyna

HanomeHe y3 koHcOnuaooBaHe hUHAHCHUjCKe M3BeLWTaje 3a roAMHY Koja ce 3aBplmuna

Ha gaH 31. geuem6pa 2019. roguHe

(Ceu usHocu cy uspaxenu y PCL] 000, ocuM ako Huje dpyzauuje Ha3HavYeHO)

Ceauwre pyne je y Penybnuuu Cpbuju. YkynaH npuxop Of eKCTEPHUX Kynaua Ha TepTopuju PenyBnuke
Cpbuje nsHocuo je PC[] 197.563.459 (2018: PCL] 206.857.380) A0OK je yKynaH NpuUxo4 of eKCTePHUX Kynaua

ca TepuTopuje gpyrux semarba usHocuo PC[] 74.533.041 (2018: PC/[] 74.126.369).

AHanusa ykynHor npuxoga o4 eKcTepHMX Kynaua ca TepuTtopuje Apyrux semarba aata je y tabenu:

FoauHa Koja ce 3aspluuna
31. peuemMbpa

2019 2018
Mpopaja cupose HadTe 665.186 1.528.011
Mpopaja HadhTHUX AepuBaTa (Manonpoaaja v Benenpoaaja)
byrapcka 14.559.719 18.130.815
BocHa n XepuerosuHa 27.417.504 18.704.608
PyMyHuja 13.415.451 14.877.723
Xpsarcka 2.431.173 2.997.771
LWeajuapcka 1.888.635 2.777.082
Benuka bputanuja 1.063.213 1.839.930
CesepHa MakegoHuja 1.343.723 1.726.618
MaRapcka 1.610.845 1.810.152
Ocrana TpxuLTa 6.437.022 5.359.942
70.167.285 68.224.641
MNpopaaja enekTpuuHe eHepruje 233.715 842.728
Mpuxofau no ocHoBy 3akyna 6.439 -
Octanu npuxoan _ 3.460.416 3.530.989
74.533.041 74.126.369

Mpuxoan oA NojeAMHaAYHUX 3eMarba YKIbYUYEHUX Y OCTana TPXULITA HUCY MaTepujanHo 3HauajHu.

CranHa uMoBKMHA, ocuM (hUHAHCHJCKUX WHCTPpYMeHaTa W OANOXEHWX Nopeckux cpepctasa (bes3 cpeacTasa
3a 6eHeduLmje 3a 3anocneHe HATY Npaga Koja NPoOUCTMYY 13 YTOBOPA O OcuUryparsy), No 3eMrbu:

31. peuembap

31. peuembap

2019 2018

Cpbuja 287.838.624 269.381.825
PymyHuja 11.853.104 9.103.409
BocHa n XepueroenHa 7.276.613 7.304.192
Byrapcka 6.881.442 6.934.061
313.849.783 292.723.487
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HWUC I'pyna

HanomeHe y3 KOHconuaoBaHe (PMHAHCUjCKE U3BELITAje 3a roAMHY Koja ce 3aBplunna
Ha aaH 31. geuembpa 2019. roguHe

(Ceu usHocu cy uspaxenu y PC/] 000, ocum ako Huje Opyeaylje Ha3HayeHo)

8. HEMATEPWUJANHA UMOBUHA
Konuecwje,
naTeHTH,
nuueHue, Ocrana HemartepujanHa
Ynaraway cochTBep U HemartepujanHa ynaraway

pas3Boj ocrTana npasa C'ypsnn ynarawa npunpeMu YkynHo
Ha pan 1. janyapa 2018.
Ha6agHa spegHocT 9.330.701 9.133.906 2.256.798 1.436.956 9.089.080 31.247.451
WcnpaBka BpeAHOCTH 1
o6esspehere (1.565.494) (6.584.823)  (513.308) (266.031) (56.647) (8.986.303)
HeoTnucana spegHoct 7.765.207 2.549.083 1.743.490 1.170.925 9.032.443 22.261.148
FoavHa 3aBpuweHa AaHa
31. aeuembpa 2018.
Mosehaka - - - 37 3.170.422  3.170.459
MocnosHe koMBuHaLwmje - - 11.986 - - 11.986
AxTusayuja 2.2899.438 211.033 - 7.584 (2.518.055) -
AmopTusauuja (758.280) (1.027.607) - (54.642) (4.802) (1.845.331)
Obesepeferwe (HanomeHa 34) - - (201.854) - - (201.854)
MpeHoc Ha
HEKPeTHWHe,NoCTpojera 1
onpemy (Hanomexa 9) - - - - (5.622) (5.622)
OcTanu npeHocu - (3.3586) - 3.356 - -
TpaHcnauvoHe pesepse - (25) (4.244) (840) (14.293) (19.402)
HeoTnucana BpegHoOCT 8.306.365 1.729.128 1.549.378 1.126.420 9.660.093 23.371.384
Ha paH 31. peuembpa 2018.
HabaBHa BpegHOCT 11.630.138 9.287.315 2.262.796 1.443.305 9.721.470 34.345.024
Mcnpaeka BpeaHOCTY v
o6esBpefemne (2.323.773) (7.558.187)  (713.418) (316.885) (61.377) (10.973.640)
HeoTnucaHna BpeaHocT 9.306.365 1.729.128 1.549.378 1.126.420 9.660.093 23.371.384
Ha paH 1. janyapa 2019.
Ha6asHa BpegHoCT 11.630.138 9.287.315 2.262.796 1.443.305 8.721.470 34.345.024
Wcnpaeka BpeAHOCTY U1
obeaBpenete (2.323.773) (7.558.187)  (713.418) (316.885) (61.377) (10.973.640)
HeoTtnucaHa BpeaHocTt 9.306.365 1.729.128 1.549.378 1.126.420 9.660.083 23.371.384
FoavHa 3aBplweHa faHa
31. neuemopa 2019.
MNoeehawa - - - 704 3.283.123  3.283.827
AxTusauuja 3.139.293 829.622 - - (3.968.915) -
AmopTusauuja (1.005.829) (574.386) - (46.496) - (1.626.711)
O6esspehetbe (RanomeHa 34) - - (180.004) - - (180.004)
MpeHoc Ha
HEKPETHWHe,NOCTpOojea U
onpemy (HanomeHa 9) - - - - (42.660) (42.660)
Ocranu npeHocu - 4.697 - (1.457) (108.081) (104.841)
[peHoc Ka npaeo kopuwhera
cpeacrasa - - - (153.119) - (153.119)
TpaHcnauuoHe peaepse - (130) (14.866) (1.098) (118.551) (134.643)
HeoTtnucaHa epenHocT 11.439.829 1.988.931 1.354.508 924.956 8.705.009 24.413.233
Ha pan 31. neuemGpa 2019.
Ha6asHa BpegHoCT 14.769.430 10.033.485 2.233.762 1.252.029 8.760.424 37.049.130
Wcnpaeka BpepHOCTY U
obeaepefee (3.329.601) (8.044.554)  (879.254) (327.073) (55.415) (12.635.897)
HeoTnucawa BpegHoCT 11.439.829 1.988.931 1.354.508 924.956 8.705.009 24.413.233
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HWC Ipyna
HanomMeHe y3 koHconnaoBaHe hMHaHCHjCKe U3BeLWTaje 3a roAUHY Koja ce 3aBpLuuna

Ha gaH 31. neuembpa 2019. roguHe -
(Csu usrnocu cy uspaxeHu y PC[] 000, ocum ako Huje Opyzaylje HazHayeHo)

HematepujanHa ynarawa y npunpemu ca ctatem Ha gaH 31. geuembpa 2019. roguHe y maHocy og PCO
8.705.009 (2018: PCJ} 9.660.093) ce HajpehMM 4enoM OgHOCE Ha ynarawa y ucTpaxueamwe (HenotespheHe
pesepse) y usHocy og PC/1 8.538.201 (2018: PC[1 9.398.379).

Obesspeherne 2ydsuna

l'yaBun pykoBoAcTBO nocMatpa Ha 6asn uHAWBMAYanHUX jepHuua Koje reHepuwy rotoBuRy (JIT) u
reorpacpcke nokaumje. Hagoknaguea spepgHocT csake JIT je yTBpfieHa og cTpaHe HezaBUCHOr NPOUeHUTEe kA
Ha Ba3u Behe o BpepHocTH y ynoTpebu wunu chep BpeaHOCTM MUHYC TPOWKOBM npoaaje. HaeepeHe
kankynauuje cy sacHOBaHe Ha rnpojekuwjama TOKOBa FOTOBUHE Mpe-nope3a, Ha OCHOBY neToroguLlker
p1HaHCK|CKOr NNaHa yCcBojeHor 04 CTpaHe PyKOBOACTBA.

KreyuHe npeTnocTaeke kopuwheHe 3a oGpadyH BpeAHOCTH y ynoTpebu:

2019 2018

MpoceuHa BpyTo Mapxka 21,0% 22,0%

Crona pacTta 1% 1%
IuckoHTHa cTona

- PymyHcko TpxuwTe 6,99% 6,78%

- byrapcko TpxuwTe 6,30% 6,67%

- TpxuwTte BocHe u XepuerosuHe 8,73% 11,13%

Pykosopgcteo je yTBpauMno nnaHupaHy OpyTo Mapxy Ha 6a3n NpeTXo4HO OCTBapeHuMX pesyntata W
ouekuBaror npuepeaHor pacTa. [IpocedHa ctona pacTa je KOH3WCTEHTHAa ca NPOrHO30M Y MHAYCTpUjW.
[uckoHTHa cTona je npe nopesa W oApaxasa cneyududHe puanke y ogHocy Ha penesaHTHy JIT. Y HacTaBky
je AaT npernepn anokauyuje ryauna.

NoueTHo TpaHcnauu- Kpajise
cratbe [loBehawa Ob6esspeliebe oHe pesepBe CcTamwe

2019
BocHa n XepueroeuHa 484.855 - - (2.468) 482.387
PymyHuja 286.915 - - (8.355) 278.560
Byrapcka 777.608 - (180.004) (4.043) 593.561
1.549.378 - (180.004) (14.866) 1.354.508

2018
BocHa u XepuerosuHa 474.012 11.986 - (1.143) 484.855
PymyHuja 287.848 - - (933) 286.915
Byrapcka 981.629 - (201.854) (2.167) -~ 777.608

1.743.489 11.986 (201.854) (4.243) 1.549.378

Ocum npusHator obesspefiersa y byrapckoj y usHocy of PC[L 180.004 (2018: PCO 201.854), Tecr
obesspefera y PymyHuju n BocHu 1 XepLeroenHu nokasao je Aa je HagokHagvea BPeAHOCT uapavyHaTa no
OCHOBY BpefHocTu y ynoTpebu/cep speaHocTu Beha o4 cagalwmwe BpeaHoCTH cpeacTasa.

Ykonuko ©6u pesBuaupaHa npoueweHa ctona pacta 6una 0,5% ymecTto kopuwheHe 1% u ykonuko 6u
nosehanu AMCKOHTHY cTony 3a 1% y OAHOCY Ha CTONy NpoUereHy of CTpaHe MeHalMeHTa, HaaokHazuea
BpeaHocT ceake JIT y ToTany npesasunasu capalliy BPeLHOCT.
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HWUC MNpyna
HanoMeHe y3 KOHCONMuAoBaHe (PUHAHCHUjCKe U3BeLlTaje 3a roauHy Koja ce 3aBplluna Ha
AaH 31. geuembpa 2019. rogure
(Ceu usHocu cy uzpaxenu y PCH 000, ocum ako Huje Opyezaylje HasHaveHo)
'pyna je y nocnosHoj 2019. roAuHU KanuTanu3oBana TPOLWKOBE NO3ajMIbMBaka KOjU Ce AUPEeKTHO Mory

npunucaTy cTuuakby, W3rpaakby UNu u3paau keanudUKOBAHOr CPEACTBa, kao Aeo werose HabasHe
BpeaHocT# y usHocy og PCA 168.790 (2018: PCL 130.169).

Ha naH ceakor Bunakca ctama PykosoacTso [pyne npouewyje Aa N NOCTOjM Ha3HakKa Aa je HaaokHaavsea
BPEAHOCT HEKPETHMHA, NOCTpOjatba U onpeme nana ucnoj KHhUroBoACTBEHE BPEAHOCTU.

Mpyna je Ha gax 31. geuembpa 2019. rogvHe u3BplKuna npoueHy wHaukatopa obesspefjera MMoBUHE
jeavHuya koje reHepuwy rotosuHy (,JITY) - 3a peTarbe BuaeTw HanomeHy 3.7. [opatHo, lpyna je
W3BpWMNa npoueHy v npu3Hana obesBpefierwe y usHocy on PCH 252.102 (2018: PCA 81.356) 3a
TEXHOMOLUKN U (hU3UUKK 3acTapena u pacxonosaHa cpeacTea.

Ha kpajy cBakor vuseellTajHOr nepuoga, pykoBogcTeo [pyne npouetbyje fa nu nNocToju HasHaka aa je
HaJoKHaawBa BpeAHOCT HEKPETHUHA, NOCTpojaka U oNpeMe nana Ucnog KhurosoacTeeHe BpeHOCTU.

6) HHeecmuylioHe HekpemHuHe no ¢hep sepedHocmu

MHBeCTUUMOHE HEKPETHWHE ce BpeaHyjy Ha aatym GunaHca cTaka no ¢hep BpeAHOCTH Koja NpeAcTasrba
TPXULUHY BPEOHOCT MHBECTKLUNOHE HEKPETHUHE.,

KpeTatba Ha NHBECTULMOHUM HeKpeTHUHama npukasaHe cy y Tabenu ucnoa;

2019 2018
Ha paHx 1. janyapa 1.615.391 1.530.356
OoBuuwm (rybuuu) no ocHoey thep BpegHoBama (HanoMeHe 33 u 34) (8.290) 6.534
lMNpeHocK ca HeKpeTHWHA, NOCTPOojerba U onpeme 10.016 81.328
Oryhetba (37.319) (1.405)
Octano - (1.422)
Ha gaH