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Deloitte DeloitteAoo SaBany(a
6pahe [,4axap I Ma](e lvap le 58 h 60
78000 6a$a nyKa
Peny6nhKa CpncKa
6ocHa u XepqeroBrlHa

Ten: +387 (0) 51 223 sDo; +381 (0) 51 224 50a
oaxc: +387 (0) 51 224 990

43BJE]IITAJ HE3ABl4CHOT PEBl.I3OPA

AKqloHap}!Ma H pyKoBoAcrBy ApyrurBa "Pa$lrHepraja ytba" a.A, Mo.qpyrsa

143Bprlunx cMo peB 3xjy nplnoxeHxx He(oHconlrAoBaHhx $rtarcujcxr.rx [3Bjeujraja (crpaHa 3 Ao 41) ApyuJrBa
"PaolHeplja yrua" a.A., MoAp}|,]a (y AarbeM reKcry: "ApyrrrBo"), Kojx o6yxBaTajy HeKoHconxAoBaHn 6unaHc
craba Ha AaH 31. AeqeMopa 2013. roAfiHe, I oAroBapajyhx HeKoHconuAoBaH[ 66naHc ycnjexa, h3Bjeuraj o
npoM.ieHaMa Ha Kannrany n 6nnaHc roKoBa roroarBe 3a roAxHy Koja ce 3aBpuaBa Ha raj AaH, Kao r nperneA
3BagajH14x pavyHoBoAcrBeHl4x nonrrlr(a x Apyre HanoMeHe y3 He(oHconllAoBaHe OhHaHcljcxe uaajeu.rraje.

Odeoeopuocm pyxoBodcmea 3a HeKoHconudogaHe QuHaHcujcKe uejewmaje

Pyroao4creo je oAroBopHo 3a cacraBtbarbe I Sep npe3eHraqxjy oBtax HeKoHcon[AoBaHlx Sunariorjcxrx
la3BjeuJraja y cKnaAy ca 3a(oHoM o paL.ryHoBoAcrBy n peeueulu Peny6nnxe CpncKe, xao fi 3a rHTepHe KoHrpone
Koje pyKoBoAcrBo cMarpa HeonxoAH14M 3a cacraBJbarbe HeKoHconrAoBaHl4x OxHaHcxjcKlax x3BjeLIlTaJa Kojx He
caApxe norpeuiHe xHQopMaqxje oA MaTepxranHor 3Ha'{aja, HacTane ycneA (pxMt4HanHe paA6e l4n|4 fpeujxe.

OdeoeopHocm peeu3opa

Haua oAroBopHocr je ,qa [3pa3uMo Ml4uJrbebe o npllnoxeHuM HeKoHconxAoBaH!4M Q[HaHcxjcKuM
u3BjeuirajxMa Ha ocHoBy o6aBrbeHe pe8u3uje. PeB[3r4jy cMo ooaBhnu y cKfiaAy ca l\,4eiyHapoAHlM
craHAapAxMa peB[3xje h 3aKoHoM o paqyHoBoAcrBy A peBlr'.svjn Peny6nxxe CpncKe. OBU cTaBAapA[ Haraxy
ycarnauJeHocr ca er!4gKxM np'|HqxnxMa u Aa peBfi3rjy nnaH[paMo x o6asxMo Ha HaguH Kojx oMoryhaBa Aa ce,
y pa3yMHoj Mjepu, ysjepr4Mo iqa He(oHconrAosaH!4 SxHaHcujcKu la3Bjeujrajx He caApxe norpeulHe uHQopMaq{je
oA MaTep4anHor 3Ha'{ala.

PeBr3nja yKrby,{yje cnpoBoberbe nocrynaKa y qrarby np[6aB.rbaba peB[3[jcKr4x AoKa3a o a3Hocl4Ma u
o6jenoAa*,rfBabuMa y HeKoHconuAoearraru Snxancujcx[M x3BjeuJTajhMa. l436op nocryna(a 3aBnc, oA
peBx3opcKor npocyh[Baba, yKrbyeyjyhb npol{eHy pl,r3rKa MareprjanHo 3HaeajHrx rpeuJaKa caApxaHlx y
HeKOHCOnIAOAaHUM QXHaHC4CKI4M t-r3BleUJTaJ[Ma, HaCTanrlx ycrbeA Xpl,rMl,lHanHe paAbe XnI rpeuKe.
TlptanIKoM npoqjeHe oBlax p143xKa, peBx3op pa3Marpa rHTepHe xoHTpone (oje cy peneBaHrHe 3a cacraBrba]be 6
Sep npe3eHTaqfijy HeKoHconhAoBaHux S'|HaHclajcKtax rsejeLuraja y qnJby ocMhrjjrbaBatba Haj6orbxx Moryhxx
peBl43opcKxx npoqeAypa, anI He y qlrby t43paxaBarba MULllJberba o eQuxacxoctlr crrcreMa rHTepHfix xoHTpona
npaBHor nxqa. PeBu3[ja raKobe yxrbyqyje oqjeHy npxMjebeHxx paqyHoBoAcrBeHxx nonxruKa u BpeAHoBabe
3HaqajHlrj[x npoL{ieHa Koje je la3Bprluno pyl(osoAcrBo, Kao u oqjeHy onuJre npe3eHTaquje HeKoHconxAoBaHux
O|aHaHctajcKlax la3BjeLUraja.

CMarpaMo Aa cy peB|asr4jcfix AoKa3u Koje cno npr6aeunr AoBorbHrl x o4roeapajyhr u Aa o6je36enyjy conuAHy
ocHoBy 3a [3paxaBa|6e HauJer M14urbe|ha.

OcHoee 3a MuaIbeH,e ca oe3eDsoM

ApyLlirBo B,|je r3apLlr4no AeTarbHy aHan[3y ooe3BpjetJeba BpxjeAHocrla ceoje cranre rlMo8xHe, Ka(o ce ro
3arrjeBa no MebyHapoAHoM paeyHoBoAcrBeHoM cTaH,qapAy (lAS) 36 "yMabebe BphjeAHocr t4MoBlHe". Ha
ocHoBy npe3eHroBaHe AoKyMeHraqx.ie, HxcMo 6xnla y MoryhHocTx Aa ce yBjepxMo y HaAo(HaAxBy Bp]4jeAHocr
cranHe !rMoBxHe [cKa3aHe y HeKoHconrgoearola 6unancy craba ApyuJrBa Ha AaH 31. AeqeM6pa 2013. roAxHe.
nope,q BaBeAeHor, Kao uJro je o6jenoAabeBo y HanoMeHl,l 3.10. y3 HeKoHconxAoBaHe OxHaHcljcKe n3sjeuraje,
noeeauJf oA 1. ja{yapa 2012. ro$ He ApyurBo je x3Bpr.llano npoMjeHy Mero,qa o6pa,]yHa auopuraqrje 4rjena
npou3BoA|r!4x nocrpojeba x onpeMe, la To Ha HaqlB Aa je Apyurao npeuno ca nponopqr4oHanHor (nuxeaptor)
Ha QyHKt-lhoHanaH MeroA o6paqyHa aMoprH3aLlxje y cKnaAy ca npollrjebeHoM l4cKopuuheHoulhy Kanaqr4rera
nporsBoAHt4x nocrpojetua u onpeMe, a y3uMajyht,t y 063xp npojeKroBaHe Kanaq!4rere BaBeAeHxx nocrpojetua t,t

onpeMe. Ha ocHoBy npe3eHTo8aHe AoKyMeHraqlje, (ao ta qh|beB,|Lle Aa ApyuirBo Hxje x3Bpulxno AerarbHy
aHan.a3y o6e3Bpjeijeba BpxjeAHocrfi c8oje cranHe l4MoBxHe Ha AaH 31. AeqeM6pa 2013. roar,tre, HxcMo ce
Morn!4 yBjepulir y aAeKBarHocr HaBeAeHor pavyHoBoAcrBeHor rperMaBa y o6pavyry auoprr3aqlaje 3a nocnoBHy
20'13. roAuHy.

(HacTaBrba ce)

Apyurso 3a peBr3n,y { xorcan Hr Deoneao o.6aEa JlyKa - jeaHocnaHo ApyurBo 6pahe Maxap tr MatKe lrapr]e 58 r 60.78000 6aBany€ Peny6nrra Cpncrc 6ocHa i
XepLre.o8"tsa OKptxHv npu6peaHv cya 6a6a nyG. per yn. 6p l -10826 00i vnr€H, h ynnaneHv ocHosN" Gnrran: 5 000 KM i Marrets, 6pol 19 r 3239 J 
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H3BJETIJTAJ HE3ABI,ICHOT PEB1430PA

AKq[oHapuMa r pyKoBoAcrBy ApyturBa "Pa+rHepxja yrba" a.A., MoApx'{a (HacraaaK)

Muwlbebe ca pe3epeoM

no HaLUeM t t4ujrberby, x3y3eB ga eSeKTe no ocBoay nllral$a HaBeAeHor y OcHoBaMa 3a Ml4Llltbe|$e ca
pe3epBoM, $unancujcxtt rasejeuraju nprKa3yjy vlcru{t^ro t4 oojeKTrlBHo, no cBxM MarepujanHo 3Ha'lajHxM

nrra|brMa, SuHaHcrjcKr nonoxaj ApytlrBa "Pa$rxepraja ytba" a.4., MoApx'{a Ha AaH 3l AeqeMopa 2013.

roAuHe, xao x pe3ynrare rberoBor nocnoBa$a r roKoBe roroBriHe 3a roAuHy xoja ce 3aBpulaBa Ha raj AaH, y

cmaAy ca pa'ryHoBoAcrBeHIM npontacuMa Peny6nrKe CpncKe.

CKpemaH,e naxbe

CKpeheMo naxby Ha crbeAeha nxrarba:

Kao ujro je o6jenoAaEeHo y HanoMeH[ 2.3 y3 HeKoHconriAoBaHe SnHaHc jc(e u3Bjeuraje, ApyurBo
ocr8apyje y3acronHe nocnoBHe ry6[rKe, AoK 3a ro,qlHy Koja ce 3aBpuaBa 3l AeqeM6pa 2013. roA[He
rero ry6rrar nsnocy 5,829,334 KoHBepru6[nHe Map(e, a Ha HaBeAeHx AaH aKyMynlpaHx rybxraK
ApyuJTBa oA 51,928,827 KoBBeprfi6[nHlrx Mapaxa npe,AcraBJba 3Ha'{ajHy oA6xrHy craBKy Kan}lrana.
TaKobe, nocnoBHr4 npxxoAx ApytlrBa cy y nocnoeroj 2013. toAuHt4 cMabeHu y oAHocy Ha nperxoAHx

neproA 3a 26%. Cnoco6Hocr flpyurea 4a HacraBn nocnoBa]be y cxnaAy ca HaqenoM cranHocrx
nocnoBaba 3aB!4q4 oa xoHrqHy!4paHe sl4HaHcllicKe noApuKe MarlqHor ApytlJTBa Kao uro je

o6jenoAabeHo y HanoMeH!4 2.3, MarlqHo Apyulrao (OAO "HeQTera3oBan 14HxoeaquoHxas Kopnopaqur",
MocKBa, PycKa OeAepaqerja) ce o6aBe3ano Aa npyx!1 QxHaBcujcKy noApulKy ApytlrBy 3a nepxoA oA 12

MjeceLlu oa AaryMa nplnoxeH!4x HeKoitconuAoealrx $ltxaHcujcKux t43BjeuJTaja.

Kao uJro je o6jenoAabeHo y HanoMeHlt 26 y3 HeKoHconlAoBaHe QxHaHctrjcKe la3BjeuJraje, y cMaAy ca
oApeaoaMa yroBopa o KpeAxry ca nocnoBHoM 6axxou, .Qpyureo je y o6aaesl Aa, Kao rapaHqujy 3a

ypeAHo Bpahabe KpeArra, oApxaBa HlaBo 3anllxa c!'lpoBtlHa, Marepllana, ToroBl,lx 14 nonynpo[3BoAa y
ap|4jeAHocrx oA 23,4O3,171 KoHBeprx6xnHy Mapxy. Bp[jeAHocr 3anllxa c]4poB!4Ha, Marephjana, roroBrlx !l
nonynpox3soAa ApyurBa Ha,qaH 31. AeqeM6pa 2013. roAlaHe je [3Hoc]ana 16,317,862 KoHaeprr6unHe
MapKe, I Matba je oA BpljeAHocrtl npeABlneHe yroBopoM o KpeA[Ty 3a !13Hoc oA 7,085'309
KoH8epru6xnH[x MapaKa. PyKoEoAcrBo ApytlrBa cMarpa Aa HaBeAeHa HeycKnafleHocr ca oApeA6aMa
yroBopa o KpeAxrnMa Hehe npoy3poxoBarh H{KaKBe Herar[BHe noctbeAlqe no ,QpyLurao.

Kao uro je o6jenoAabeHo y HanoMeHr 38 y3 HeKoHconlaAoBaHe Ol4HaHcujcKe x3Bjeujraje, flpyurao je
npfixBaruno l1 nornrcano KopnopaT]rBHo conxAapHo ieMcrBo y qrarby o6e36jerieba 3axTjeBa

"BbeueKoHoM6aHKe", MocKBa Kao 3ajMoAaBqa no Kpepnnou cnopa3yMy 6poi 42oO011932 o4
1. Qe6pyapa 2008. roAxHe, KojxM je AorosopeHo AocraaJbabe Ho8'{aHrx cpeAcraBa ca nxMxroM Ao
4O,OOO,OOO EUR ApyurrBy OAO "He$rera3oaan l4rxoaaqrorxae Kopnopaqus", MocxBa, PycKa

OeAepaquja (Mar[.{Ho ApyuJrBo 14 BehuHcK}4 BnacHuK ApytrrBa). no ocHoBy npey3eror KopnoparxBHor

conl4AapHor .ieMcrsa, flpytlr8o je npuxBarxno oesycnoBHy ynnary 6[no Kojer x3Hoca, Ao BxcxHe oA

40,000,000 EUR, 3ajMoAaBqy u ro y cny,{ajeBxMa aocnjenxx |/rsHoca 3a ynnary no KpeAurHoM cnopa3yMy.

PyKoBoacrso ApyrurBa cMarpa Aa, npeMa rbxxoBoM ca3Haby u rrQopuaqujaua 4o6ujerrl|t oA crpaHe
Mar[,]Hor 4pyu.rraa, ,Qpyu-rrao Hehe 6ur!a 3Ha.rajHo r3noxeHo HaBeAeHoM p!43xKy oA noBpara KpeAura y
14Me cBor MarxqHor ApyuJTBa y HapeAHt'tM x3EJeuraiH!lM nep]loAlMa.

Haue M14uJtbe|be Hrje xeanr$uxoeano y 8e3!l ca HaBeAeHuM nrralbfiMa.

6aba lfyKa, 9. anpun 2014. toAv'He
OBnaujheHx peBx3op

Xapxo MuoHxh
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HEKOHconnAOBAHI,I 6xnAHc YCnJEXA
3a roAraHy xoja ce 3aBpuaBa 31. AeqeM6pa 2013. roAxHe
(Y KoHBeprx6xnHr,rM MapxaMa)

nocnoBH]1 npxxoAx
npuxoA[ oA npoAaje po6a x yquHa(a
CMabelbe BpujeAHocrr 3anrxa yrluHaKa
Ocran!4 nocnoBHl,| nplxoArl

nocroBHl,r pacxoAx
Ha6aBHa EprjeAHocr npoAare po6e
TpourKoBla Marepujana, ropuBa r eHepruje
Tpouxoeu 6pyro oapa4a, 6pyro raxra4a sapaAa A

ocTanu nIqHI pacxo,q[
TpouKoBx npox3BoAHr4x ycnyra
TpouJKoBx aMoprx3aqxje
TporlKoBx pe3epBrcatba
HeMarep}|janHI TpouJKoB14

TpouJKoB14 nope3a x AonpuHoca

nocnoeHu ey6umaK

@nxaxcujcxn npraxoAr (pacxoAh)
OxHaHcrjcKx nplaxoAla
@uHaHculcr(x pacxoA14

fy6umaK pedoeHe aKmuaHocmu

OcranI np!4xo,q!4

Ocranx pacxoAr4

[y6umaK)/Ao6u maK npuje onope3uearba
TeKyhx x oAnoxeHr nope3 Ha Ao6nr

Hemo (zy6umaK)/ do6um ax nepu oda

3apaAa/(ry6xraK) no aKqrjx:
- OcHoaHa u pa3pljebeHa sapa4a no axut4jx

HeKoHconuAoBaHx +nHaHc|,ljcxx
28. Se6pyapa 2014. roAxHe.

nornlacaHo y lrMe .qpy$TBa:

PoMax Poi,taHoe,
feHepanHu A!1peKrop

"PA@14HEP14JA yIbA' 4.4., MOAPltr{A

foAlHa Koja foAnHa Koja
ce 3aapuJaBa ce 3aBpBaBa

31. AeqeM6pa 31. AeqeM6pa
HanoMeHe 2013. 2012.

5 58,876,462
(81 1,298)

79,541,868
(527,612)

1.022,182 1.039,860
59,087,346 80,054,116

(154,595) (880,643)
(4o,2E8,71't) (53,994,586)

(12,938,919) ('13,048,868)
(2,567,123) (3,916,925)
(8.'t47,3U') (7,951,050)

(56,312)
(914,U21 (1 ,297,085)(218,677) (213,572\

(65,286,013) (81,302,729)

(6, 1 98 ,667) (1 ,248 ,613\

712,238 352,038
(227 ,283\ (212 ,627\
484,955 139,411

(5,713,712\

2,038,524
(2,618,684)

(580,160)

(6,253,872)
464,538

(5,829,334)

(0.0286)

(1 ,109202\

2,1't't,316
(905,606)

't,205,710

96,508
(68,434)

_________ng!_

0.0001
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HanoMeHe Ha HapeAHxM crpaHaMa {[,1He cacraBHr,qr4o
oB,|x HeKoHcon[AoBaHux Qfi HaHcxjc(r,rx r,r3Bjeuraja.

usBjeuirajr ApyurBa cy ycBojeHx oA fipaHe pyKoBoAcrBa ApyrurBa AaHa

Fprropuj Oxynoa
OuHaHcujcKx AltpeKrop

M.n.



"PAOl,lHEPl,lJA ytbA" A.4., MOAP]4ilA

HEKOHCOI|UAOBAHI.I Sl4tlAHC CTAHTA
Ha AaH 31. AeqeM6pa 2013. roAlrHe
(Y KoHBeprx6nnH]1M MapKaMa)

AKTI,IBA
Crarira xMoBrHa
HeMarep!4janHa ynaraba
HeKperHxHe, nocrpojerba ,i onpeMa
,qyropoqHI SlaHaHcujcxx nfl acMaHn
OAnoxeHa nopecKa cpeAcrBa

O6prHa xMoaxHa
3at!rxe
ABaHc[ 3a 3anxxe 14 ycflyte
norpax[Bat6a oA Kynaqa

Apyra xparKopo,rHa norpaxlBatba
KparKopo,{Hra Or4HaHcl4jcxx nr]acMaHr
ToroBxHcKu eKBlisaneHTu !r roroBt4Ha
flope3 Ha AoAary Bp,|jeAHocr
AKrvsHa BpeMeHcKa pa3rpaHuqe|5a
OAnoxeHa nopecKa cpeAcrBa Koja AocnljeBajy ao

roAl4Hy AaHa

YxynHa aKr],|Ba

NACUBA
Kanrran
AKqujcxx Kanxran
PeBanopx3aqxoHe pe3epBe
AKyMynxpaHx ry6xraK

Ayropo.rHa pe3epB]1calba

Iyropovre o6aee:e

OAnoxeHe nopecKe o6aBe3e

Kparxopovxe o6aaese
TeKyha Aocnjeha AyropoqHl4x o6aBe3a
TlpxMrbeHx aBaHc!'l

!o6aeruarr
Ocrane KparxopoqHe o6aBe3e
nacxBHa BpeMeHcKa pa3rpaHl4qetba

YxynHa nact,|Ba

HanoMeHe
31. AeqeM6ap

2013.
3't. AeqeM6ap

2012.

14
15
16
30

17
18
19
20

1,756,022
'172,683,58'1

125,895
629,810

't76,806,432 175,195,308

23,357,37'l
518,035

10,260,165
450,476

18,390
246,258
280,653
333,140

21,280,09'l
1,851,478

13,311,597
167,351

1A,IAA
1,473,931

226,547
520,079

73,046 73,046
35,537,534 38,920,286

___212,u3,e66_ 214,115,5sL

203,487,123 203,487,123
41,675,955 41,843,778
(51,928,827\ (46,267,317\
193,234,25't 199,063,s84

766,549 710,237

3,408,631 5,675,231

1 ,727,373 1,209,323

2,291,885
11't,192

8,789,034
1,189,086

825,965
13,207,162

____42343,s66-

2,844,551
87,470

2,546,1't4
1 ,153,119

825,965
7,457,219

214,115,594

1,874,711
173,214,214

105,'109

22

ZJ

30

24

25

30

26

27
2a
29
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t
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HanoMeHe Ha HapeAHxM crpaHaMa '{xHe cacraBHI Auo
oBxx HeKoHconraoBaHxx sxHaHcrjc(14x x3EjeuJTaja.



"PAO14HEPxJA yrbA" A.4., MOAPl,lqA

HEKOHconUAOBAH14 l,,l3BJEtl.lTAJ O nPOMJEHAMA HA KAnITAnv
3a roataHy Koja ce 3aBpuaBa 31. AeqeM6pa 2013. roAlHe
(Y KoHBeprr46mHxM MapKaMa)

AxqnicKx
|(anmatl

3a(oHc(e CraryrapHe
ps€pB€ pe3epBe

A{yMyfllrpa-
Hl.l

ry6trrax YrynHo

(46,910,384) 199,032,707

33,641

578,549

2,803 2,803
28,074 28,074

(46,267,317) 1 99,063,584

PeBanopx-
3aqlnoHe
pe3epBe

41,877,419

(33,641)

Crat6e 1. jaHyapa 2012. roA[He
yK[aa|5e peBatopt43aq|,|oH14x
pe3epBu l,'rcrcbxxeBxx cpeacraBa

noxprhe aKyMynIpaHor ry6|,rka
pe3epBaMa SopMr,rpaH14M y
paBujrM nepuoAl,4Ma

YcaffraluaBatbe oAnoxeHnx nopecKrx
cpeAcraBa no ocHoBy (oprroBaHoa

nopecKor 6!4naHca (HanoMeHa 30r)

203.4A7j23 155,384 423,165

(155,384) (423,165)

Hero Ao6[Ta( Te(yne roAxHe

crabe, 3'f . AeqeM6ap 2012. roAAHe

Cral5e, 1. jaHyap 2013. roArHe
yxxAalbe peBa.noph3aqxoHxx
pe3epB{ t4crosuxeHrx cpeAqTaBa

Hero ry6ltra( Texyhe roAxhe
Ocrana ycamauetba

.203187,L%

203,487,123

41,A43,77A G6,267,317) 199,063,584

- 41,843,778

- (167,823) 't67,823
(5,829,334)

1

(s,829,334)
1

Cral6e, 3 ! . Aer.reMoap 2013. roar4He 203,487_Jn ________________: _-_-_____-______: _l1g!f$ _g_P28W) J932U251_

HanoMeHe Ha HapeAHuM crpaHaMa qrHe cacraBHr Auo
oBux HexoHconraoBaHrx st4HaHcnjcKrx 143Bjeuraja.



HEKOHCONYIAOBAH14 EUNAHC TOKOBA TOTOBI4HE

3a roArHy Kola ce 3aBpuJaBa 31. AeqeM6pa 2013' roAuue

(Y KoHBeprx6lanHxM MapxaMa)

''PAOI/IHEP}IJA YIbA' A"q,, MOAPI4'{A

foAhHa Koja foAhHa xoja
ce 3aBpuaBa ce 3aBpulaBa

31. aeqeM6pa 31. AeqeM6Pa
2013. 2012.

ToKoBr roroBrHe l.|3 nocroBH14x aKTllBHocrl'l

nphn!4Bn oA nPoAaje 6 npllMtbeHx aBaHct4

Ocran4 rpuny.Bu t43 peAoBHor nocnoBalba

oanvF'u 3a xa6aere Mareprjana, rop,|Ba, eHeprxje, Apyre rpouJ(oBe u

gaTe aBaHCe
OAnuBl4 no ocHosy 6pyro 3apaAa I HaKHaAa 3apaAa

OAnxBu no ocHoBY KaMara

OAnt4Bt4 no ocHoBY ocranlx AaxouHa

Hemo npufiue zomoeuHe u3 nocnoeHux aKmueHocmu

ToKoBx roroBrHe l,|3 aKT]lBHoc nnacrpaHta 14 xHBecr]tpaba

Ha6aBKe HeKperHuHa, nocrpojelLa, onPerre x HeMarepujanHxx ynaralba

npunrBI oA npoAaie nocrpoje$a' HeKPerHxHa r onpeMe

npunvB oA AVBUAeHAU
nDlinDBr4 oa xaMara
f'lpffIrBx no ocHoBy Ayropo'{Hux Qt4HaHct4jcxl4x nnacMaHa

Hemo odnua zomoeu{e u3 aKmusHocmu nnacupaha u uHeecfnupatba

ToxoB[ roroB]4He x3 aKrl,|BHocr, + HaHc'pa]r'a
flpunMBr4 no ocHoBy Ayropo'aH9tx SuHaHchjcKxx o6aBe3a

OnnlaBu no ocHoBy Ayropo'lHxx QuHaHctajcKt4x o6aBe3a

O4nueu no ocxoey ucnnaheHrx Al'lB'|AeHA}|

Hemo (odnua)/npunue zomoelrHe us aKmueHocmu QuHaHcupaba

Hero cMarbelbe roroBnHe rt eKBnBaneHara roroBl4He

ToroBIHa r e(aIBaneHT[ roroBt{He Ha noqerxy roAxHe

Hero [ypcHe pa3n14xe no ocHoBy npepa'{yHa roroBxHe

foroBuHa tr exBrBaneHTrl roroBrHe Ha xpajy roAlHe

45,771,166
1,743,469

(25.650,990)
(12,614,663)

(447,773)
(970,746)

7,830,463

(6,218,202)

424
15,091

(6,202,6e7)

(2,843,749)
(3,5&)

(2,847 ,313)

(1 ,219,537)
1,473,931

(8,136)

___246258

58,762,804
2,924,648

(37,113,555)
(12,7 89 ,514)

(360,980)
('t,480,251)

9,943,1s2

(15,630,135)
1,638

257,028
16,320
'16,240

(15,338,e09)

3,882,607
(1,174,898)

( 102,3s3)

2,605,356

(2,790t01)
4,373,795
009,463)

_____LA139v_
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HanoMeHe Ha HapeAHxM crpaHaMa quHe cacraBHu Allo
oalix HeKoHconl4AoBaHux QuHaHcxjcKl,|x u3EjeujTaja'
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'PAO14HEPI4JA yrbA" A.4., MOAPr4rrA

HAnOMEHE v3 HEKOHCOnhAOBAHE @14HAHCl4JCKE 143BJEuJTAJE
3a roArHy Koia ce 3aBpuaBa 31. AeqeM6pa 2013. roArHe

OCHI4BATbE 14 flJENATHOCT

AKquoHapcKo ApyLr.rrBo 3a npox3BoAfby, npepaAy I npoMer AepuBara Ha+Te "Pa+[Hepuja yrba
MoApxqa", MoApu,ra (y AaJbeM reKcry: "ApyurrBo") je ocxoaaxo '1954. roAUHe. OA 1989. roArHe

,qpyurrBo je nocnoBano Kao paAHa opraHx3aqlja "EHeproxHaecr, PO PaOxHepxja ytba MoAp{,{a", ,qa
6x oA 1991. roAlHe cBoje nocnoBaEe o6aBrbano Kao ApytlTseHo npeAFehe y oxBxpy cnoxeHor
npeAFeha "EHeprouHBeci', CapajeBo. npoqecoM t4HrepHor axquoHapcrBa, ApyturBo ce perrcrpyje
Kao aKquoHapcKo ApyurrBo, a oA '1995. roAuHe npenasu y ApxaBHo BnacHrUJTBo x nocnyje noA
Ha3uBoM lvl,qn "EHeproxHBecr" CpncKo CapajeBo. OA 13. Mapra 1998. roArHe ,Qpyrurao nocnyje rao
3aBrcHo ApxaBHo npeAy3ehe y oKBllpy Marr4.rHor ApxaBHor npeAFeha "HaOrHa xHAysrpxja
PenyonuKe CpncKe".

AaHa 2. Se6pyapa 2007. roAVBe Bnana PenyonoKe Cpncxe je nornrcana yroBop o xynoBxHx 14

npoAajx axquja ApyurBa (153,940,994 aKq[je vnu 75.65Vo yxynHor aKqujcKor Kanxrana ApytlrBa) ca
ApyuJrBoM OAO "He$reraooaaq ly'HHoBaquoHHaq Kopnopaqxe", MocKBa, Pyc{a Oe,qepaqlja. nopeA
ApyrlrBa, yroBopoM o KynoBxHla x npoAaj,| aKq[ja cy npoAare x aKqxje npeAy3eha PaOlHepuja HaSTe
a.A., 6poA I nerpon a.A., 6a|6a tiyxa. HaxoH Aooxjatba oAo6pe]ba carx HaAnexHxx uHcrxryqxja
Peny6nlxe Cpncxe u EocHe x XepqeroBuHe, AaHa 29. Oe6pyapa 2008. roAxHe u3BpuJeHa je
perxcrpaqrja npoMjeHe BnacHu.rKe crpyKrype Apyr.urBa y OcHoBHoM cyAy y Aooojy (Pjeuebe 6poj 1-
4627-00), a Ha ocHoBy Krbnre aKq[oHapa Ha AaB 18. cenreMopa 2007. roAuHe.

OcHoBHa AjenarHocr ApyLlTBa je nporlSBoA$a Ma3!4BHl4x yrba, Macr[ l1 reqHocr[ 3a MoropHa Bo3rna,
Kao u ycnyxHa npepaAa 6a3Hxx ytba t,i napaQ[Ha 3a norpe6e ApytlTBa OnrxMa Fpyna A.o.o., Saba
JlyKa.

CjeAxure ApyrurBa je y ynuqx BojBoAe Crene CrenaHoBxha 49, y MoApx.{u, PenyonnKa Cpncr(a
(EocHa u XepqeroBuHa). ,qpyuJrBo je 3anourbaBano 555 pagH[Ka Ha AaH 31. AeqeM6pa 2013. roAuHe
(31. AeqeMoap 2012. roAuHe: 593 paAHuKa).

OA 1 . jaHyapa 2011. toAy'{e y cacraBy ApyturBa nocnyje yrocrxreJbcxx o6jeKar ,Moren MajHa" Ha

aApec[ KHuHcKa ynr,|qa 66, MoApx,{a, a oA 2. anpvna 2011. roAu{e u ManonpoAajHx oojexar ,Kyha
yjba" y yn[qx faBp[na npxHqxna 66, MoApx,{a.

Ha AaH 31. AeqeM6pa 2013. toAAHe Apyr.lTBo uMa y nornyHoM BnacHrtlJTBy 3aBucHo Apyurao
"OnrxMa - MoApr4.ra" ,4.o.o., EeorpaA, Peny6nxxa Cp6[ja. nopeA HaBeAeHor, no ocHoBy BnacHrttlTBa

ApyurBa OAO "HeQrera3oBac 14HHoBaqxoHHat Kopnopaqun", MocKsa, PycKa OeAepaLlxja, noBe3aHa

apyuJrBa Ha aaH 31. AeqeM6pa 2013. roAxHe cy:

1. OAO "He$rera3oBaF LlHHoBaqloHHaq Kopnopaquc", MocKBa, PycKa OeAepatlr4ja;
2. OAO "3apy6exHe$rb" MocKBa, PycKa oeAepaqxja;
3. OOO "3apy6exHeorecrpoiMoHrax' MocKBa, PycKa OeAepaqxja;
4. OnrxMa Tpyna A.o.o., 6aua Ilyxa;
5. PaolaBeprja Haore a.4., 6poA;
6. Hecrpo f]erpon a.A., 6asa flyxa,
7. 3HCN,| - 6IKA.o.o., 6poA, h
8. Hecrpo CaBa A.o.o.,3aAap, Peny6nxKa XpBarcKa.

OCHOBE 3A CACTABJITAIbE !l IPE3EHTAUhJY ID1,|HAHCXJCKI,iX II3BJEIUTAJA ll
PAqYHOBOflCTBEHI4 METOA

OcHoBe 3a cacraBrbalbe r npe3eHTaqxjy HexoHconnAoaaxux $nxaxcnjcxtx rcBleutrala

nptanoxeHn HeKoHcon[AoBaH]t $xHaHcnjcKu n3Bjeura)u npeAcraBrbajy roAvtultbe noieAxHaqfle
(HeKoHcoflrlAoBaHe) SuHaHcxjcKe uoBjeurraje ApyLUrBa "PaQxHepxja yrba Mo,qpt,{a" a.A., MoApnqa, x
cacraBrbeHu cy y cKnaAy ca paqyHoBoAcraeHhM nponucrMa Peny6nxKe Cpncke.

HeKoHconuAoBaH[ SxHaHctajcKx rcBjeuraju ApyujrBa cy npunpeMrbeH!4 no Ha'{eny HabaBHe
BpujeAHocru (xcropxjcKor rpourKa), u3FeB HeKperHrHa, nocrpojeba, onpeMe x oApefleH[x

SrHaHcxjcKxx r4HcrpyMeHara xoju cy BpeAHoBaBr no Qep BpxjeAHocru, uro je x AeraftHltje
o6jaujtbeHo y paqyHoBoAcrBeHt4M non[Tr4xaMa y HacraBKy.
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2."1.

"PAOHHEP]4JA vJbA" A.n., MOAPl,lt{A

HAnOMEHE y3 HEKOHconhAOBAHE O14HAHCxJCKE l,l3BJEu,lTAJE
3a rogray Koja ce 3aapuaBa 31. AeqeM6pa 2013. roArHe

ocHoBE 3A CACTABJbAIbE U nPE3EHTAql4Jv OI4HAHCI4JCKi4X l43BJEtllTAJA 14

PAqvHOBOACTBEHh METOA (HacraBaK)

OcHoBe 3a cacraBrbarbe r npe3eHraqlrjy HexoHconlAoaaHxx ftlHaHcxjcK]1x [3Bjeuraia
(HacraBaK)

HeKoHconxAoBaHI OIHaHc}|jcKx [3Bjeuraju ApyturBa cy npuKa3aHI y QopMary nponl4caHoM

[]paBxnHrixoM o KoHTHoM oK8,upy Lt, caApxt4{lt paqyHa y KoHTHoM oxBxpy 3a nplBpeAHa ApytlJTBa,
3aApyre, Apyra npaBHa nlqa u npeAy3erHxKe ("CnlD(6eHx rnacHuK PC", 6poi 73/05), npaBunHw|ou o
caApxxHx r SopMx o6pa3aqa Qurarcrjcxux x3EjeuJraja 3a npxBpeAHa ApytlJrBa, 3aApyre, Apyra
npaBHa nuqa npeAy3erHuKe ("Cnyx6eHx rnacHxK PC", 6poj 84/09 n 120111), Kao ,i npaBrnHuKoM o

caApxxHx x SopMr,l o6pa3aqa x3Bjeuraja o npoMjeHaMa Ha Kanrrany ("Cnyx6eHx rnacHux PC", 6poj
84/09).

lA3|,oct y $nraxcrjcuu u3BjeuJraj[Ma y nprnory cy x3paxeHu y KoHBeprx6unHxM MapKaMa (KM).

KoHBeprx6!4nHa Map(a npeAcraBrba 3BaHu.lHy [3BjeurajHy Banyry y Peny6nrq[ CpncKoj la 6ocHx u

XeDueroBuHl,l.

ApyrirrBo je npxrrr4KoM cacraBrbarba 6unaHca roxoBa roroBxHe 3a nocnoBHy 2013. roA[Hy Kopt4cruno

AnpeKTHx MeroA x3BjeuraBarba o roKoBoMa roroBrHe. npunxKoM cacraBrbaba 6[naxca roxoaa
roroBl/He 3a nocnoaHy 2013. toAAHy, ApyurBo je uctsbyqxno HeHoBqaHe rpaHcaKquje y BfiAy

cnpoBeAeHux KoMneHgaqxja ca cBojlM KynqxMa x Ao6aBtba,{uMa y usHocy oA 23,399,868
KoHBepruOxnHux MapaKa.

ApylurBo je y cacraBrbatby osl4x QIHaHcxjcKux r43BjeuJTaja npfiMjebuBano pa.ryHoBoAcrBeHe nonrrrKe
o6pa3noxeHe y HanoMeHx 3 y3 SnHaHcljcKe lrSBjeuJraje, xoje cy sacxoeare Ha paqyHoBoAcrBeHuNl x
nopecK!4M nponrct4Ma Peny6nltKe Cpncxe.

Kao uJro je oojenoAa$eHo y HanoMeH!! 16, ApyuJrBo 'Pa$[Hepxja yfta MoApt4qa' a.4., MoApr'{a je
rrarrqHo ApyLlrBo nocnoaHe rpynaquje Kojy, nopeA ApyurBa, qxHx x .qpyturBo ,,Onruma - MoApxqa"

A.o.o., 6eorpaA, Peny6nuxa Cp6xja. ynarabe y 3aBxcHo ApyttlrBo y oB'|M HeKoHconrAoBaHrM

S[HaHcljcKuM x3BjeurajuMa licKa3aHo je no HaoaBHoj BpxjeAHocrx, yMaEeHoj sa eBeHryanHa
o6e3Bpjele|ba. CarnacHo MellyHapoAHoM paqyHoBoAcrBeHoM craHAap.qy (lAS) 27 "Korconugoeanr r
nojeAxHagHrl SoHaHcxjcKl4 xsBjeuraju' Kao u y cKna,Ay ca npaB}|nHxKoM o xoHconrAaquj,
SlrHaHcujcKux x3Bjeuraja y Peny6nr,rqra CpncKoj (Cnyx6eHx rnacnrx PC, 6poj 111/'10), ApyuJtBo he
cacraB Tx cBoje KoHconuAoBaHe SlrHaHcujcxe x3Bjeuraje 3a nocnoBHy 201 3. roAxHy HajKacHxje Ao 30.
anpuna 2014. roAlHe, y cKnaAy ca paqyHoaoAcrBeHxM nponxcxMa Penyon[Ke Gpncxe, a Kojx he 6xru
npeaMeT He3aBxcHe peBx3xJe.

yrlqaj n npxMjeHa HoBrx l,r peBxar4paHrlx MenyHapoaHxx craHAapaa 3a SllHaHcrjcKo
x3BjeuraBalbe ("lFRS") ra MetJyxapogHxx paqyHoBoAcrBeHrax craHAapAa ("lAS")

@) nponucu, cmaHdapju u myMaseba Ha cHa3u y meKyheM nepuody y Penydnuuu CpncKoi

npxnoxeHu SxHaHcujcKrl x3Bjeuraju cacraBrbeHlt cy y3 npxMjeHy MeDyHapoAHlax pai{yHoBoAcrBeHbx

craHAapAa (lAS), oAHocHo MebyHapoAHxx craHAapAa QuHaHclajcKor x3BjeuraBarba (IFRS), xoju cy
6xnta y nplMjeHx Ha AaH 1. jaHyapa 2009. roA[He x Ha tstaMa 3acHoBaHliM npon]4cuMa o
pa'.{yHoBoAcrBy Peny6nuKe Cpncxe. Ha Me, Ha ocHoBy o,qpeA6 Baxeher 3arota o pavyxoeoAcray I
peBx3xjr Peny6nxKe CpncKe ("Cnyx6exu rnacHuK PC", 6poj 36/09 vt 5U11), cBa npaBHa nrqa ca
cjeAxureM y Peny6nxqr Cpncxoj cy y o6aBe3u Aa y nornyHocrx npoMjebyjy lAS, oAHocHo IFRS, Kao x
MeDyHapoAHe craHAapAe peB,t3uje (lSA), KoAeKc eruKe 3a npoQecxoHanHe pa'{yHoBolle, Kao x
npareha ynyrcrBa, o6jauJbelba x cMjepHlqe Koje aoHocl4 OA6op 3a MeDyHapoAHe paqyHoBoacrBeHe

craHAapAe (IASB) r,r caa npareha ynyrcrBa, o6jaurbeba !a cMjepHrqe xoje AoHocx MetlyHapoAHa

SeAepaqxja paqyHoBotla (IFAC), Ha SlaHaHcxrcKe x3Bjeuraje 3a nepuoAe Kojx no.ll4]by '1. jaHyapa

2010. roAu|.e uny. KacHuje.

I
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2.

PAOt4HEP]4JA vJbA" A.4., MOAPhqA

HANOMEHE Y3 HEKOHCONUIOBAHE OhHAHCI4JCKE I.I3BJE1IJTAJE
3a roAxHy Koja ce 3aBpuaBa 31. AeqeM6pa 2013. roArHe

ocHoBE 3A CACTABtbAtbE U nPE3EHTAql4Jv O!lHAHCl4JCKl4X H3BJEIIJTAJA t4

PAt{yHoBoAcTBEH14 METoA (HacraBax}

yrxuaj x npr,rMjeHa HoBr,tx !t peBxAlpaHxx MenyHapoAHxx craHAapAa 3a OlHaHcnicKo
,r3BjeuraEalbe ("lFRS") x MeDyHapoaHrx paqyHoBoactBeHxx craHAapaa ("lAS") (HacraBaK)

nponucu, cmaHdapdu u myMaseha Ha cHa3u y meKyheM nepuoiy y Peny6nuLlu CpncKoi (HacmaeaK)

nopeA HaBeAeHor, AaHa 15. jyna 2010. ropune ynpaBHu oA6op CaBe3a pa'ryHoEolla x pe8[3opa
Peny6nxKe CpncKe (.CaBe3 PP PC') je AoHho "OAnyKy o no'{erKy o6aBe3He npxMjeHe r3Aaba
MPC/MCoI,'1 (o6jaBrbeHrax Ao 1. jaHyapa 2009. roA!aBe)", a Ha ocHoBy "oAny(e o oBnauJherbxMa 3a

npeeoA u o6jaarblieabe' HaAnexHe KoMxcuje 3a pa'.{yHoBoAcrBo !a peBx3 jy 6ocHe x XepqeroBuHe oA

10. Mapra 2006. roAxHe (Cnp<6enra rnacHuK 6t4X, 6poj 81/06), xojoM ce raKBa oBnauJheba Aajy
CaBe3y PP PC. HaBeAeHo u3Aabe IAS/IFRS je oAo6peHo oA crpaHe OoHAaqxje oA6opa 3a

MebyHapoAHe pa'{yHoBoAcrBeHe craHAapAe xao 3BaHuqHr npeBoA Ha cpncKx jesux 3a SocHy x
XepLteroBxHy (Peny6noKy Cpncxy), Cp6xjy r LlpHy Topy. npeMa HaBeAeHoj Oanyqr IAS/IFRS
o6jaBrbeH[ Ao 1. jaHyapa 2009. roAuHe o6aB$Ho ce np[Mjebyjy Ha QlHaHcxjcKe u3Bjeluraje
caqrtbeHe r npe3eHroBaHe y Peny6nxqu CpncKoj 3a o6pa'ryHcKe nepxoAe xoju no'{xby l jaHyapa

2010. roA[He un|4 KacHlje.

lVleF)yTl4M, npoMjeHe y BaxehlM craHAapA!4Ma !l ryMaqeblMa, Kao x Ho8oycBojeHll craHAapAll 14

ryMaqerba, rsAaru HaKoH 1. ja{yapa 2009. ro,quHe, Hucy o6jaBrbeHu u 3BaHrilHo ycBojeH[ y

Peny6nxqra Cpncxoj u, carnacBo roMe, Ht4cy npuMje6eHx y cacraBrbaby nplnoxeHrx QlHaHcxjcKxx
ri3BjeuJraja. O6jaBrbeHx craHAapA[ 

',| 
ryMaqeaa Ha cHasu y reMeM nepuoAy xojt4 jolu yBxjeK Hxcy

sBaHxqHo npeBeAeHx u ycBojeH[, Kao I o6jaBtbeHu craHAapAu |4 ryMaqeba Kojla jouJ yBfijeK Hrlcy y

np!aM.ieH[, o6jenoAabeHu cy y HanoMeHaMa y Hacrae[y - 2.2 (6) n 2.2 (a).

CxoAHo HaBeAeHoM, a uMajyh[ y BtiAy noreHqljanHo MarepxjanHe eQeKre xoje oAcrynaba
paqyHoBoAcrBeHux nponrca Peny6nuxe Cpncxe oA IFRS x IAS Mory 

'|Mar,l 
Ha peanHocr x

o6jeKruBHocr StiHaHcujcK!'rx [3Bjeuiraja ApyuJrBa, npunoxeHr QuHaHcxjcKx lr3BjeuJrajr ce He Mory

clrarparr $urarcrjcxxM xoBjeurajuMa cacraBjbeHxM y nornyHoj carnacHocrx ca lFRS ri lAS.

PyKoBoAcrBo ApyurBa aHaflu3xpa npoMjeHe y Eaxeh'|M craHAapAuMa x ryMaqeb[Ma, Kao x
HoBoycBo.ieHe craHAapAe l,1 ryMaeerba xsAara HaKoH 1. ia{yapa 2009. roAxHe, x HaKoH

ycraHoBrbaaarba craHAapAa x ryMaqeba xojta cy peneBaHTHu 3a ApytlrBo, uraa xalljepy 4a ucre
npuMjeHx y cacraBrbaby $uxaxcrjcxux usBjeuraja HaKoH turo oH}l 6yAy 3aaH['{Ho npe8eAeHx r'l

o6jaBrbeHI y Peny6nxqu CpncKoj.

O1jaerbeHu cmaHdapdu u myMaserba Ha cHasu y mexyheu nepuody Koiu iow yeuieK Hucy 3eaHuttHo

npeeedexu u yceojeHu y Peny1nuqu Cpnc$oi

Ha aaH o6jaBrbuBaba oBlx $txaxcujcxux x3B.ieuraja, Aone HaBeAeH[ craH,qapAx ]l ]€MJeHe

craHAapAa cy 6rnu usAarr oA crpaHe O,q6opa sa MeRyHapoAHe paqyHoBoacrBeHe craHAepAe' a
crbeAeha ryMaqerba 6l4na cy o6jaBtLeHa oA crpaHe KoMtlrera 3a ryMaqe]be t ellyHapoAHor

O[HaHcujcKor r3Bjeura8aba, an Hl4cy sBaHlqHo ycBojeHa y Peny6nnqt,| Cpncxoj sa ro4nuue
nepxoAe Koj|, noq tby Ha AaH 1. jaHyapa 2013. roAxHe:

. IFRS 1 (peBrAupaHr) "npBa npnMjeHa IFRS'(Ha cHa3r 3a roAutlbe nepxoAe Kojx noqrby Ha rnx
HaKoH 1. jyna 2009. roArHe),
l,13MjeHe IFRS 1 "npBa npuMjeHa IFRS" - BrcoKa xunepuH$naqxja (Ha cHa3x sa roAurlltbe nepuoae
xoj!4 noqutby Ha rnla HaKoH 1. jyna 2011. roAxHe),
t43MjeHe IFRS 1 "npBa npxMjeHa IFRS' - yKtaAatbe QxkcHt4x AaryMa 3a oHe xojx npBu nyr
npxMjebyjy IFRS (Ha cHa3 3a roArutbe nepxoAe Kojtl no'{}4tby Ha rnx HaKoH l. .iyna 201 1. roAuHe),

l4sMjeHe IFRS 1 "npBa npxMjeHa IFRS" - AoAarHx x3y3equ 3a oHe xojx npBu nyr ycBajajy IFRS (Ha

cHaox 3a roAnube nepuoAe Kojn no,{xtby Ha }tnr HaKoB 1. jaHyapa 2010. roAraBe),

l4sMjeHe IFRS 1 'npBa npuMjeHa IFRS" - OrpaHx'{eHx r43y3eqb sa ynopeAHa o6jeno4auueaua y

cKnaAy ca IFRS 7 3a oHe Kojn npBn nyr ycBajajy IFRS (Ha cHa3u 3a roAxurbe neplloAe Koju noqrtby
Ha unfi HaKoH 1. jyna 2010. roAxHe),
l,loMjeHe lFRs 1 "npBa npxMjeHa IFRS'-,qpxaBHu KpeAUrx (Ha cHa3u 3a roAlltlj|be nepuoAe KoJr4

noq[]by Ha unx raxor 1. jaxyapa 2013. roauHe),
t43MjeHe IFRS 2 "lAcflnare no ocHoay aKquja" - TpaHcaKq!4je rpynHux ucnnara y HoBLry no ocHoBy

aKr.lr4.ia (Ha cHa3[ 3a roAxtllt5e nep[oAe Koj!4 novxtby Ha unu HaKoH 1. jaHyapa 2010. roAxHe),

IFRS 3 (peBlAupaHx) 'nocnosHe KoMoxHaqxje" (Ha cHa3x 3a roAuurbe nepxoAe Kojn noqxrby Ha

unlr HaxoH 1. jyna 2009. roAxHe),

(a)

(6)

I
I
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'PAO14HEPl,lJA yJbA" A.4., MOAPI4qA

HAnOMEHE y3 HEKOHCOflUAOBAHE OI,IHAHCI,IJCKE I,I3BJEIIJTAJE
3a roAraHy Koja ce 3aBpuaBa 31. AeqeM6pa 2013, roArHe

OCHOBE 34 CACTABtbAtbE U nPE3EHTAUI4Jy Ol4HAHCl4JCKl,lX l.l3BJEIjJTAJA l,l
PAqyHOBOACTBEHI.I METOA (HacraBaK)

yru\4 n npxMjeHa HoBr,lx n peBxAr4paHxx MenyHapoAHxx craHAapAa 3a OxHaHc]1jcKo
r3BjeuraBalbe ("lFRS") 14 MetJyHapoAHrx paqyHoBoAcrBeHxx craHAapAa ("lAS") (HacraBax)

OdjaerbeHu cmaH1apdu u myMaqe$a Ha cHa3u y meKyheM nepuody Koju jow y^ujeK Hucy saaHusHo
npeeedeHu u yceojeHu y Penyanu^u CpflcKoj (HacmaeaK)

. l43MjeHe IFRS 7 "OxHaHcujcKr xHcrpyMeHrx: OojenoAalbxBaba' - TpaHcoep SraHaHcrjcKe
r4MoBuHe (Ha cHa3u sa roAuuJrbe neproAe Kojl4 no,{r4rby Ha r1n}4 HaKoH '1. jyna 201 1 . roAxHe),

. t43MieHe IFRS 7 'OlrHaHclrjcKr r4HcrpyMeHrr: O6jenogasueaua" - npe6ra.iabe SuHaHcujcKe
,rMoBxHe fi SlHaHc[jcKr4x o6aBe3a (Ha cHa3u 3a roAl4urtbe nepxoAe Kojx noqr]by Ha unr HaxoH 1.
jaHyapa 2013. roAxHe),

. IFRS 10 "KoHconrAoBaH[ QlHaHc]rjcKx ra3BjeuJrajx" (Ha cHa3u 3a roAuuJrbe neploAe Koj'| noLI,llsy
Ha lrnr HaKoH 1. jaHyapa 2013. roAxHe),

. IFRS 1 1 "Saje4xrvxr,r apaHXMaHl4" (Ha cHa3[ 3a [oAr4uJbe nepxoAe (ojx nogurby Ha vnu HaKoH 1.
jaHyapa 2013. roAliHe),

. IFRS 12 "O6jenoAarb[Ba]ba o yveuhy y ApyrxM npaBHrM nuqrMa" (Ha cHa3x 3a roAuuJbe neploAe
Koju noqr4rby Ha l4ru HaKoH l. jaHyapa 2013. roArHe),

. IFRS 13 "OAMjepaBeH,e Sep BpujeAHocru" (Ha cHasr| 3a roArtllbe nepxoAe Koju noqxrby Ha rnlt
HaxoH l. jaHyapa 2013. roAuHe),

. l43MjeHe IFRS l0 'KoHconnAoBaHx SuHaHcxjcxx x3s.,euraju', IFRS'11 ,3ajeAHxrrxu apaxxuaxu'n
IFRS 12 ,O6jenoAabhBa$a o y\euJhy y ApyrrM npaBHxM nxqrMa'- ynyrcrBo o rpaH3rqxjx (Ha
cHa3r 3a roA[uJbe neplaoAe Kojx noeurby Ha t4nr HaKoH f. iaHyapa 2013. roArHe),

. l43MjeHe IAS 1 "npe3eHraqhja $xHaHcujcxux nsajeuraja" - npe3eHraqxja craBKu Ocranor yKynHor
pesynrara (Ha cHa3[ 3a roAxllbe neproAe Kojx nogrlsy Ha xnlt HaKoH '1. iyna 2012. toAuHe),

. Ll3MjeHe IAS l2 "nope3 Ha Ao6vt' - OAnoxexr nope3u: floKpr4he ocHoBHe rMoBlHe (Ha cHa3[ sa
roAllrutbe neproAe Kojx no{Mrby Ha xnh Ha[oH 1. jaHyapa 2012. foAuHe),

. l43MjeHe IAS 19'EeHe$xqxje 3anocneHrx'(Ha cHa3r sa roAlruJbe neproAe Kojx noqrrby Ha l4nx
HaKoH l. jaHyapa 2013. roArHe),

. l,'l3MjeHe IAS 24 "OojenoAabrBaba o noBe3aHl.rM crpaHaMa" - nojeAHocraBrbr4sabe 3axrx.ieBaHxx
o6jenoAab[BaH'a 3a eHrrrere y ApxaBHoM BnacH]tuJTay x nojaubebe Ae$xHlaqlje nose3aHux
crpaHa (Ha cHa3x 3a roAxuJbe nepuoAe Kojr4 noql|lsy Ha rn, HaKoH 1. ja{yapa 2011. toAu{e),

. l43MjeHe IAS 27 "KoHconraAoBaHx u nojeAuHaqHx QuHaHcxjcx'| x3BjeuJTaju' (Ha cHasu sa roAl4r!]be
nepxoAe Kojx no'r!4t$y Ha rnr HaKoH 1, jyna 2009. roAuHe),

. IAS 27 (peBraAupaH y 2011. roAxHx) 'noieAuHaqHla SxHaHc[jcKx x3Bieu]raita" (Ha cHa3[ 3a roAll|ll]be
nep[oAe Kojl4 noi{tltby Ha nn6 HaKoH l. jaHyapa 2013. roAxHe),

. IAS 28 (pear4rpar y 2011. roAuHu) "l4rsecruquje y npxApyxeHe eHrurere u saje4rrrre
noAyxBare" (Ha cHa3[ sa roA[uJbe nepxoAe Koj[ noquEy Ha xnu HaKoH 1. jaHyapa 2013. roAxHe),. tl3MjeHe IAS 32 "OuHaHcujcxu xHcrpyMeHr[: llpuxasuea*e' - Pa,.{yHoaoAsrBeHo ooyxsarabe
npaBa (Ha cHa3[ 3a roAxurtue nepuoAe Kojta noqusy Ha xnx HaKoH 1. Se6pyapa 2010. roguxe),. [43MjeHe IAS 39 "OuHaHcrjcKu xHcrpyMeHru: npu3Haaabe r Mjeperbe" - npuxBarrblBe xeuxHr
craBKe (Ha cHa3r 3a roAuuJ|6e nepxoAe Kojr noqnrby Ha rnl4 HaKoH 1. jyna 2009. ro,q[He),

2.2.

(6)

l43MjeHe pa3nrgITl,rx craHAapAa t4 ryMai{e|ba Koja cy p$ynTaT npojeKra ro,qruJber KBan}4TaTrBHor
no6orburarba IFRS o6jasrbeHor 16. anpma 2009. roAuHe 0FRS 2, IFRS 5, IFRS 8, IAS 1, tAS 7,
IAS 17, IAS 18, IAS 36, IAS 38, IAS 39, IFRIC 9, IFRIC 16) npBeHcrBeHo Kpo3 orKnarbabe
HeKoH3!4creHTHocrl4 u pau,{t4uJhaoa}be rexcra (BehuHa [3MjeHa 6uhe Ha cHa3x 3a roArlt!$e
neproAe (oju no.rlrby Ha rinr HaKoH 1. jaHyapa 2010. roAuHe),
l43MjeHe pa3nu.it,rr,ix craH,qapAa x ryMageba Koja cy pe3ynrar npojeKTa roAxuJber KBan!4TarrBHor
no6orbuarba IFRS oojaBfteHor 6. Maja 20'10. roAxHe (IFRS '1, IFRS 3, IFRS 7, IAS l, IAS 27, IAS
34, IFRIC 13) npBeHcrBeHo Kpos orKnalbarbe HexoH3r4creHTHocrlt t4 pau'lluJhaBarbe reKcra
(Beh[Ha u3MjeHa 6xhe Ha cBasu 3a roAr,ruJbe nepxoAe Kojx no,]!aby Ha unr ]taKoH 1, ja{yapa 201'1.
foAl,lHe),
N3MjeHe pa3n[,]1414x craHAapAa 'yHanpxjeDeba IFRS (2012.)" xoja cy pe3ynrar roAlluJ$eT
yHanpxjeDeba IFRS o6jaBrbeHa 17. Mda2012. roArHe (IFRS 1, IAS 1, IAS 16, IAS 32, IAS 34), ca
qxrbeM orKnarbarba HeycarnauJeHocfl4 14 ycarnautaBaba rexcra (r3MjeHe 6x rpe6ano Aa ce
npuMjeHe sa roAurltbe nepxoAe Kojx noqlatby Ha xnli HaKoH L jaHyapa 2013. roAxHe)
l43MjeHe IFRIC l4 "lAS 19 - Fparrqa Ae$l4HucaHxx nprlMaba sanocneHux, MfiHrMyM 3axTje8a
OoHAa u $t4xoBa urrepaxqlrja" - npernnara Ml,lHxManHrx 3axrjeBa QoHAa (Ha cHa3x 3a roAluJrbe
nepxoAe Ko.jx noenby Ha rnr4 HaKoH 1. jaHyapa 2011. toAuHe),

. IFRIC 17 "npeHoc HeHoB,{aH[x cpeAcTaBa anacHtar.uMa npeAygeha' (Ha cHa3u 3a roAl4rlltbe
nepraoAe Kojta noqxtby Ha rnla Ha(oH 1. jyna 2009. roAxHe),

. IFRIC 18 "npeHoc cpeAcraBa (oMr,rreHTuMa" (Ha cHa3u 3a roAxrlbe nepxoAe Koj noqxrby Ha rnr
BaKoH 1 . jyna 2009. roAxHe),
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'PAOl,tHEpt4JA yJbA" A.4., MOAPt4qA

HAnOMEHE v3 HEKOHCO'I]4AOBAHE @14HAHCI,IJCKE l'l3BJElllTAJE
3a roArxy xoia ce 3aBpuJaBa 31. AeqeM6pa 2013. roArHe

OCHOBE 3A CACTABTbAH'E 14 nPE3EHTAlll4Jv OI4HAHCI4JCKtlX t'l3BJEluTAJA t'l
PAqyHOBOACTBEH14 METOA (HacraBaK)

yrxqaj x np[MjeHa HoBIx ]1 peBraxpaHxx MeDyHapoaHttx craHAapAa 3a OxHaHcxjcKo
ra3BjeuraBabe ("lFRS") x MeiyHapoAHxx paqyHoBoAcrBeHltx craHAapAa ("lAS") (HacraBax)

O6jaefteHu cmaHdapdu u myMageba Ha cHasu y meKyheM nepuody Koju jow yeujeK Hucy 3aaHuqHo
npeeedeHu u yceojexu y Peny6nuqu CpncKoj (HacmaeaK)

. IFRIC 19 'yKxAatbe o6aBe3a xHcrpyMeHrxMa Kan[Tana" (xa cxasr 3a roA[lrJ]be neploAe xoj!4

noqfllby Ha 
'|n'r 

HaKoH f. iyna 2010. rop,uHe),
. IFRIC 20 "TpouKoBr4 orKpr.lB{e y npox3BoAHoi Qa3x noBpurxHcKux pyAHuKa" (Ha cHa3n 3a [oAxuJrbe

nep!4oAe Kojx noq!4lby Ha unr Haxoi 1. ja9yapa 2013. roAuHe), x
. ,,Cseo6yx8arHu oxeup :a SnxaxcujcKo l43BjeuraBabe 2010. roAuHe' uJTo npeAcraBJba [3MjeHy

,,OKB[pa 3a nplnpeMabe 11 npxxa3uaabe QfiHaHcxjcKl4x u3BjeuJTaja' (Ha cHa3x oA AaryMa
o6jaBrbuBa|ba, oAHocHo oA cenreM6pa 2010. roAxHe),

(e) O6jaerbeHu cmaHdapdu u myMaqe$a Koju jow yeujeK Hucu cmynuflu Ha cHazy

Ha AaH oAoopaBa|ba oBux QxHaHctajcKxx x3BjeuJTaja, crbeAehx HoBr4 craHAapAx, !43MjeHe craHAap,qa
x uHTepnperaqxje cy 6,lne [3Aare anu Hucy nocrane e+eKTxBHe:

. IFRS 9 "@unancljcK[ uHcrpyMeHr[" u HaxHaAHx aMaHAMaHu GaryM nplrMjeHe jou Hxje oApeReH),

. IFRS 14 'PagyH[ perynaropH]rx aKrxBHr4x BpeMeHcKux pa3rpaHuqeba" (Ha cHa3[ 3a roA]rtutbe
nep[oAe Kojx noqrby Ha AaH xnr HaxoH 1. jaHyapa 2016. roauHe),
l43MjeHe IFRS 9 "@uraxcrjcxu r4HcrpyMeHrn' u IFRS 7 'OlaHaHclaicKx r4HcrpyMeHrx:
O6jefloaabuBaba' - O6aBe3Hu AaryM npliMjeHe IFRS I x oojenoAa$uBalba npenacKa (Ha cHa3rt
sa roAurlbe neploAe Koj,| noqr|+y Ha ]4n!4 HaKoH 1. jaHyapa 2015. roAtaHe),
t43MjeHe IFRS 10, IFRS 12 o IAS 27 - u3Feha oA KoHconuAaqlje 3aBucHux nuqa y cKnaAy ca IFRS
10 "KoHconxAoBaHu S}|HaHcujcKu x3BjeuJTaju' (Ha cHagti 3a roAuuJbe nepuoAe Kojx noquby Ha unr
HaKoH L jaHyapa 2014. roArHe),
14sr,/ljexe IAS 32 "OxHaHcxjo(x xHcrpyMeHr!4: npe3eHraqlaja'- npe6!4jabe SuHaHctajcKe rMoBrHe !t

QxHaHcxjcKxx obaBe3a (Ha cHa3u 3a roA[LrJH'e nepro,qe Kojx noqxby Ha unn HaKoH 1. jaHyapa
2014. roAuHe),
l43MjeHe IAS 36 "O6e38pjene$e cpeAcraBa" -O6jenoAabhBabe HaAoKHaAuBor lr3Hoca 3a
HeQuHaHcljcKy uMoB,lHy (Ha cHa3x 3a roAxuJrbe nepxoAe Koju noquH'y Ha }tnr HaKoH 1. jaHyapa
2014. roArHe),
tl3MjeHe IAS 39 "OxHaHcujcKu l4HcrpyMeHTrl: llpusraaarue x oAMjepaBabe - 3aMjeHa AepuBara x
HacraBaK pa'ryHoBogctea xegrxra" (Ha cHa3, 3a roAullbe nep[oAe xoju no'{urby Ha xn!4 HaKoH 1.
jaHyapa 2014. roAuHe),
l43wje$e pas{t x CraHAapAa "yqanpujeJpba IFRS (nepxoA 2O1O. - 2012.)" xo.ja cy pe3ynrar
roAur!$er yHanpxjetJeba IFRS (IFRS 2, IFRS 3, IFRS 8, IFRS 13, IAS 16, IAS 24 x IAS 38), ca
qxrbeM oTxnarbaba HeycarnaureHocrll r,1 ycarnauJaaaba reKcTa (x3MjeHe 6u rpeoano Aa ce
nprMjeHe 3a roAuuJbe nepxoAe Kojx noefirby Ha l1n|4 HaKoH 1. jyna 2014. roAuHe),

. l43MjeHe pa3Hrx craHAapAa "yHanprjene6a IFRS (neproA 2011. - 2013.)" xoja cy pe3ynrar
roA!4uJber yHanpxjelJeba IFRS (FRS 1, IFRS 3, IFRS 13 h IAS 40), ca qlrbeM orKnabarba
Heycarnau.ieHocrx !4 ycarnauaaaba TeKcTa (u3MjeHe 6u rpe6ano Aa ce npxMjeHe 3a roAruJbe
nepxoAe Kojlr noqnby Ha rnr HaKoH'l.jyna2014. roAxHe), u

. IFRIC 21 'Aax6une' (Ha cHa3u 3a roAxuJrbe neplioAe Ko.ir,t noqrrby Ha l4nu HaKoH 1. jaHyapa 20'14.
roAuHe).

CTarHocr nocnoBaH'a

ApyuJTBo cacraBrba cBoje HeKoHconuAoBaHe S[BaHc]ijcKe x3BjeuJTaje y cKnaAy ca Ha'renoM
cranHocrr,l nocnoBarba. ocrsapyje y3acronHe nocnoBHe ryoxrKe, AoK 3a roA,rHy Koja ce 3aapuraBa 31.

AeqeM6pa 2013. ro,q'|He Hero ry6uraK rcHocy 5,829,3U KoHBeprn6unHe Map(e, a Ha HaaeAe{u AaH
aKyMynlpaHx ry6urax ,Qpyuraa oA 51,928,827 KoHBepr[6unHxx Mapaxa npercraBtba 3HaqajHy

oA6xrHy craBKy Kanrrana. Ta[oDe, nocno8Ho npuxoAx ApyurBa cy y nocnoBHoj 2013. toAvtHvl

cMabeHx y OAHocy Ha nperxoAHx nep[OAga26Vo.

(6)
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'PAO14HEPyIJA yrbA" A.A., MOAPI4qA

HAfl OMEHE y3 HEKOHCOJIHAOBAHE @l4HAHCI4JCt{E l43BJElllTAJE
3a roArxy xoja ce 3aBpuJaBa 3l. AeqeM6pa 2013. roAxHe

2.

2.3.

ocHoBE 3A CACTABIbATbE U nPE3EHTAqt4Jv OHHAHCT4JCKl4X 143BJEutTAJA 14

PAqyHOBOACTBEH14 METOA (HacraBaK)

CranHocr nocnoBaba (HacraBaK)

Cnoco6Hocr ApyrurBa Aa HacraBx nocnoBarbe y cKnaAy ca HaqenoM crarHocru nocnoBaba je 3aBucHa
oA xoHrxHyupaHe QuHaHcfijcKe noapuJKe MarrqHor npeAy3eha (oAo "Hesrera3oBan l4HHoBaqxoBHae
Kopnopaqlq", Mocxea, Pycxa oeaepaquja). flaua 17. jaxyapa 2014. roAy.He MaruqHo npeAy3ehe je
AocraBuno flucMo noApuJxe EpyrxrBy y xojeM ce o6aBe3ano Aa he nplDruTl,l c8y HeonxoAHy

SlHaHcujcKy noApuKy Apyr.lrBy 3a nep oA oA '12 Mjecequ oA AaryMa nphnoxeHux QtaHaHcxjcK}|x
x3Bjeruraja, KaKo 6ra ApyrlTBo HacraBuno ca cBojxM peAoBHrM nocnoBarbeM.

NPETNE[ 3HAqAJHI4X PAqYHOBOACTBEH]4X NOfl hTI4KA

npxxoAla

npxxoAx oA npo.qaje ce ucxa3yjy no SaKTypHoj BpxjeaHocl4, yMabeHoj 3a nonycre x nope3 Ha aoAary
BpujeAHocr. nplxoAx o,q npoAaje po6e, npo,l3BoAa I ycnyra npu3Hajy ce KaAa ce pr3rK x Kopxcr
noBe3aHa ca npaBoM BnacHxuJTBa npeHoct,i Ha Kynqa, a ro noApa3yM!4jeBa AaryM xcnopyKe npor3BoAa
x po6a Kynqy, oAHocHo l43BpuJeba ycnyre.

npuxoA oA KaMara Ktb!|xl4 ce Ha o6pa,{yHcKoj ocHoBr4 y cKnaAy ca HeornnaheHoM rnaBH[qoM no
e$exrxBHoj KaMarHoj cronu.

TpourxoBr,r reKyher oapxaBaba x onpaBxrl

Tpoi.uKoBr4 TeKyher oAp)€BaEa x onpaaxn HeKperHuHa, nocrpojeba 11 onpeMe [cKa3aHu cy y crBapHo
HacranoM xgHocy y rpeHyrKy Hacrajaba.

TpourKoBra 3axyna

TpourxoBx 3aKyna ce xtuuxe Ha reper 6[naHca ycnjexa y rpeHyrKy HacranKa, oAHocHo
nponopllr4oHanHoM MeroAoM, roKoM rpajarua yroaopa o saryny.

llpepagyHaBaH'e cpeAcraBa 1,| o6aBe3a y crpaH,!M cpeAcrBr4Ma nnahalba

CBe no3rqxje cpeAcra8a x ooaBesa y crpaHuM cpeAcrBuMa nnahaba cy npepaqyHare y |bxxo8y
nporr4BBpxjeAHocr y KoHBeprrOxnHuM MapKaMa no 3BaHx'rHoM Kypcy BaxeheM Ha AaH 6unaHca
cTatba.

l'locnoBHe npoMjeHe y crpaH]rM cpeAcrBxMa nnahaba roKoM roAliHe npepaqyHaBajy ce y
KoHBepru6ianHe MapKe no 3BaHlqHoM Kypcy BaxeheM Ha AaH cBaKe npoMjeHe, a Hacrane no3lfl4BHe 11

HerarrlBHe KypcHe pa3nuxe KlbalKe ce y Kopncr unh Ha reper 6nnaHca ydlexa.

TpourxoBr.r no3ajMrbxBaba

TporlKoBx no3ajMrbuBaba A[peKTno npuny.cuB,vt crxqaby, u3rpaAbx unx npox3BoArb14 cpeAcrBa Koje
ce KBanuQxKyje, Kanxranx3yjy ce xao Auo HaOaBHe BpujeAHocrx ror cpeiqcrsa, u ro caMo y nepxoAy
KaAa ce cpeAcrBo npxnpeMa 3a ynorpe6y unt,t npoAajy, x KaAa je BjepoBarHo Aa he hMarx 3a pe3ynrar
6yAyhe exoHoMcke Kopflcrr,r, oAHocHo KaAa ce TpourKoB]r Mory noy3AaHo x3Mjepurx.

CBr ocran!4 TpoluKoBx no3ajMrbxBaba ce npx3Hajy xao pacxoA y 6xnaHcy ycnjexa, y nepxoAy y KoMe
cy Hacranu.

nope3x rt AonphHocr|

TeKyhu nop$ Ha do6umaK

TeKyhu nope3 Ha Ao6rraK npeAcraBjba rcHoc Kojt4 ce o6pa,ryHaBa u nnaha y cKnaAy ca 3axoHoM o
nope3y Ha Ao6xr. TeKyhu nope3 Ha Ao6[raK npeAcraBrba ra3Hoc Koju c€ o6paqyHaBa npuMjeHoM
nponxcaHe nopeo(e cTone oA'l0o/o Ha ocHoaxqy yrBptleHy nopecxxM 6[naHcoM, Kojy npeAfiaBrba
x3Hoc Ao6urKa nplje onope3xsatba no oA6r4nq e$eKara ycKnaRlrBa}ba npuxoAa la pacxoAa.

3.

3.1.

3.2.

3.3.

3.4.
d

3.5.

3.6.
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3.6.

'PAOl,lHEPl,lJA YrbA' A.n., MOAPUqA

HANOMEHE Y3 HEKOHCONhAOBAHE (D14HAHCl,,IJCKE !I3BJEIIITAJE
3a roArHy Koja ce 3aBpuraaa 31. AeqeM6pa 2013. roArHe

nPErnEA 3HAqAJH14X PAqyHOBOACTBEH14X nOnrTuKA (HacraBaK)

nope3h t.| AonpxHoc],| (HacraBax)

TeKyhu nope3 Ha do6umaK (Hacmaea,i

nopecKu nponl4ch Peny6nrxe Cpncxe npeABxbajy MoryhHocr yMatbetba nopecKe ocHoBxqe 3a u3Hoce
ynaraBa y HeKperHlHe, nocrpoje$a I onpeMy 3a o6aBrba]be Bnacrlre npox3BoAHe AjenarHocrr,l la 3a
!43Hoce nnaheHor nope3a Ha AoxoAaK r AonpltHoca Ha nrqHa npuMaba 3a Bl,|ue oA 30
HOBO3anOCneHUX paAHUXa Ha Kpaly nOCnOBHe ro,q}lHe.

nopecKr npont4c|, PenyonuKe CpncKe He npeABubajy MoryhHocr Aa ce nopecKn ry6uqx x3 reKyher
nep[oAa Mory KoplcrrlT[ (ao ocHoBa 3a noBpahaj nope3a nnaheHor y nperxoAH!4M neproAlrMa.
Meiyrr4M, ry6ny us reMer nepuoAa [cKa3aHn y nopecxoM 6unaHcy Mory ce Kop!4crxrr4 3a yMatbetbe
nopecKe ocBoBxqe 6yAyhlax o6pavyHcKxx nepxoAa, ano He Ayxe oA ner [oA,|Ha.

flopesu u donpuuocu Koju He 3aeuce o0 pesynmama

[]ope3l4 ,r AonpuHocx Kojr He 3aBuce oA pe3ynrara nperqcraBrbajy nnahaBa npeMa BaxehxM
peny6nu'{KlM la onur]rHcK!4M npon[cuMa paAx SrHaHcupaba pagHux KoMyHarHox x peny6nnqKlx
norpe6a. OB!4 nop$r4 14 AonpxHod4 yKrbyqeHu cy y oKB!4py ocranlx nocnoBHxx pacxoAa.

flopes na dodamy epujedHocm

3aKoHoM o nope3y Ha AoAary BpljeAHocr yBeAeHa je o6aBe3a x perynlcaH je cxcreM nnahalba nop$a
Ha AoAary BpujeAHocr (nAB) Ha reprropxjr4 6ocxe r XepqeroerHe, noqeBur oA 1. jaHyapa 2006.
roAxHe, quMe je 3aMlaje|beH c[creM onope3[Baba npuMjeHoM nope3a Ha npoMer npou3BoAa $ ycnyta.

HeKperHxHe, nocrpojelba r onpeMa

HeKperHuHe, nocrpojeba u onpeMa cy xH,rqxjanHo 6cxa3aH[ no Ha6aBHoj BpljeAHocr]4 ]r yMarbeH[ 3a
xcnpaBKy BpxjeAHocU x yKynHe eBeHryaflHe aKyMynupaHe ry6xrKe 360r yMatbetba BpljeAHocru.
HaBeAeHy Ha6aBHy BpxjeAHosr q!4Hu Bpr4jeAHocr no QaKrypx AoOaBtba,{a yKrby.ryjyhx qapxHe, nope3e
Kojx ce He Mory pe+yHArparx x cBe Apyre rpourKoBe AoBoleba cpeAcrBa y crabe QyHKLluoHanHe
nplfnpaBHocrx. Ha6aBHa BpujeAHocr yMalbeHa je 3a cBe npxMrbeHe nonycre ulvnu pa6are.

HaKoH !rHrlqlajanHor np}|3HaBaba HeKperHxHe, nocrpojeba la onpeMa ce BpeAHyjy no Sep BpxjeAHocn4.
PaAu cBoietba BpxjeAHocr[ HexperHrHa, nocrpojeba x onpeMe Ha tblxoBy Qep rpxr,rurHy spljeAHocr,
,Qpyu.rreo je, y roKy 2010. roAxHe, aHraxoBano He3aBxcHor npoqjeHureba Aa !r3Bpur[ npoqjeHy $ep
BprijeAHocrx HeKperHrHa, nocrpojeba r onpeMe ApyuJrBa ca crabeM Ha AaH 31. AeqeM6pa 2009.
roAxHe. He3aB!4cHu npoqjerureft je usspuuo npoqjeHy Oep BpuieAocru HexperHuHa, nocrpojeba x
onpeMe xopluhebeM Tpxr4rlHor nprcryna (MeroA AfipeKTHor ynopeRxBaba qnjeHa), xao x
TpouJxoBHor np!4cryna y cxryaqxjaMa rAje Hxje 6mo Moryhe nplaoaalarx noAar(e ca rpxxuJTa o
ynopeAHxM qxjeHaMa, u y cBoM u3BjellTajy yrBpAlro no3xruaHe u HerarrBHe eQeKre npoqjeHe
apxJeAHocTx, no cBaKoM noleAl4HaqHoM cpeAcTBy.

KaAa ce xburoBoAcrBeHa BpujeAHocr HexperH[Ha, nocrpoje$a x onpeMe noBeha xao p$ynrar
peBanop[3aqrje, yrBpDeHu Ao6urax ce xbrxl4 y xoplcr peBanop]43aqxoHt4x pe3epBx xoje
npeAcraBrbajy Ar4o yKynHor Kanrrana, ocl4M 3a n3Hoce 3a Koje ra noBehaba npeAcTasftajy
cropH|,pa$e x3Hoca cMatbetba BpxjeAHocr]a, xo.ia cy no paHxjxM peBanop$saqxjaMa 6xfla yrBptleHa 3a
lacra ra cpeAcrBa x Koja cy, y paHlajuM nep[oAxMa, 6xna npx3Hara Kao rpouraK, y KoM cny,{ajy ce
peBanop!43aqljoM yrBpljeHo noBehalbe xtblrxx y Kopxcr 6r.rnaHca ycnjexa Ao n3Hoca Ao Kora je paH6je
cMaberbe 6xno KrbxxeHo Kao rpouJaK. KaAa ce K$xroBoAcrBeHa BpujeAHocr HexperHrHa, nocrpojeba
14 onpeMe cMabr xao pegynrar peBanopra3aqxje, ryo'|raK yrBplleH peBanopx3aqxjoM ce Krbxxr Ha

reper 6rnarca ycnjexa. Meiyrl4M, ry6xraK yrBpfleH peBanopx3aqxjoM ce Ktblrxx A'|pefiHo Ha reper
Kanrrana y ox8xpy peBanoprcaqt4oHxx pe3epBla Ao x3Hoca Ao (ora je paHlaje cMarbe|be 6uno xrbuxeHo
XAO TPOUAK.

noA HeKperHxHaMa, nocrpojeblMa u onpeMoM cMarpajy ce oHa WeAcrBa 9.uju je ov.e,{,BaHu xopucHu
BujeK ynorpeoe Ayxx oA jeAHe roAlHe. HeKperHuHe, flocrpojeba x onpeMa ApyurBa cy noAxjerbeHu y
Tpx rpyne - 3a npox3BoArby MasrBa, 3a npou3BoArby 6a3Hlx ytba u Ha ocrane HeKperHlrHe,
nocTpo.leba x onpeMy.

l

t:

I

a',

'13



"PA(D14HEPHJA Y'bA.. A.A., MOAPXqA

HAnOMEHE y3 HEKOHCOnUAOBAHE OhHAHC]4JCKE t43BJEUJTAJE
Ja roArHy KoJa ce 3aBpulaBa 31. aeqeM6pa 2013. roarHe

3. nPEfflEA3HAI{AJHI4XPAqyHOBOACTBEHI,tX nonUT}lKA(BacraBa()

3.7. HeKperHlHe, nocrpojeba t,| onpeMa (HacraBaK)

Ao6uqu unu ry6[Llr4 (oju ce jaBrbajy npxnlKoM pacxoAoBaBa lanu npoAaje HexperHuHa, nocrpojeba IonpeMe, [cKa3yjy ce y 6[naHcy ycnjexa xao Av,o ocram4x noc'o'Hux DpuxoAa Anu ocran'x nocaoBHrlxpacxoaa.

AAanaqtje, o6HaBrbalba-, nonpaBxe xoie npoA4al4y BHJe( (op{urreta cpeAcrBa, yeehaaalyBpxjeAHocr cpeacrBa. onpaBKe x oApxaBab6 ce ir+raxe-xa reper reKyher o6pivyxc*o. n'e!r.rog" ,nprraeyjy xao rpouxoBlt nocnoBa$a.

3.8. l,lHBecrrt{l4oHeHexperHrHe

14HBecrxquoHe HexperHtaHe Apy^urBa euHe, rpaDeBuHcxr o6jerrr Koje npeAy3ehe [3Aaje y 3aKyn, x (ojece uHxqrjanHo BpeAHyjy no Ha6aBHoj aprjeanocnr, y cxna4y ca rnd +o frali"err,ir&i-"!*#i*rr".
ApyuJTBo BpeAHyje uHBecruq[oHe HexperHuHe no MeroAl,| Ha6aBHe BphjeAHocl4, yMabeHoj 3a r3HocxcnpaBKe BpljeAxocrr no ocHoBy aMopru3aqxje r r3Hoc xc[paBKe Bpu/eAHocrx oa lllnapurerHux
ry6!4TaKa.

3.9. HeuarepnjanHaynaraba

Ha AaH 6[naHca craba, HeMarepljanHa ynaraba ce cacroje. oA KynJbeHor coorBepa !t ocran[xnlaqeHqu. HeMarepujanta ynararua cy ucxa3aHa no HaoaBHoJ BpuleAHocrr,l, yMabeHa sa yKynHyaKyMynlrpaHy xcnpaB*y BpljeAH-o-crr,r u eBeHryanHe y*yn"e a*yraynupaxe ryonrre y"^ug y"Jo"r""apuieAHocru. Ha6aaxy ep,uje411s,cr yyy eOuyeaxoci io qawypu AooaBrbaqa yKrbyeyjyhr qapxHe,
Tf,.: -19]1 

ce He Mory peQyH,quparr r,i cse Apyre ipouxoee Aoaoberba 
'"p"i#ia' y'lru*"

QyHKqloHanHe npunpaBHocrr'l. Ha'aBHa BpUjeAHOCT yUarsena je sa cee npr,rurueue nonycie ralmrapa6are.

3.10. A$opru3aunia

AMoprx3aqxja HeKperHuHa, nocrpojeba u onpeMe ce o6pa\yHaBa Ha Ha6aBHy, oAHocHo npoqxjebeHyBpxJeAHocr Ha noeerKy to{fl9l Ito u Ha HeKperH!4He, nocrpojeua u onpeMy craBrbeHy y ynorpeoyToxoM roA[He, npl4MjeHoM nponopqltoHanHor MeTo.aa.

npoqujebeHx xopr,rcxr sujet ynorpeoe noje,q[Hl,,tx rpyna HeKperHlHa, nocrpojeba x onpeMe xoj!! Jecnyxuo Kao ocHoBa 3a o6p_a,tyH aMopn43aquje, x npxMjelbeHe crone y ro4rana xola ce jaepuaea na
AaH 31. AeqeMopa 2013. roAlHe cy crbeAehx:

fr

i,-.

t
F
L

TpatleBuHcxx o6jerru
EHeprerc(a Mpexa
flpyre ,| nyreBrl
npox3BoAHa onpeMa
Haujeuraj
KoMnjyreprl
Bo3una
Ocrana onpeMa

BrjeK rpajalba
FoauHal

20-45
14-54
2_30
z-t
3-5
t-'tc
2_5

CTona
(%)

1.69 - 50
z,z1- c

1.85 - 7 .14
3.33 - 50
20-50

20 - 33.33
6.67 - 50
20-50

Ill3!l^I i.ll ??12.:oAuie ApywrBo le rcBpuL/uno npofijeHy MeroAa oopaqyHa aMoprr3aqxie lhienanocrpojelba u onpeMe, y*ynHe caAau'he spxjeAHocrx 22:2$,1i4 xo"""prrorr"! ,rpLj-fi,iai31. EeqeM6pa 2012, roAuHe, a xoja je xopuurhexa 
"n "*""r, ,"ae"3l4reroM Ba nporaRoAtby 6a3*uxyrba x napaQtaHa roKou 2012. roqrxe. flpoujexa Meroaa o6paqyHa aMopna3aqxje p ypJlexi xaHaqxH Aa_je ApyuJrBo npeuno ca Aora4auser nponop,qno"jnr- (nxHeapHor) Ha OyHXr{xoHanHrM'eToA o6paeyHa aM.opru3at-lnie y cf'naay. ca npoqrjereexou racxopuunexor.uhy xanaqurera

:ry:::9j.tlr "91?ojerT, 
14 onp^e-Me, y3xMajyhx y o6srap npojerroBaHe Kanaqurere HaBeAeHrx

l:::?,olu:" u onpeMe. y roKy ?013. roAr4He, ApyurrBo je tacraeuno ca ycBojeHur nprriiroiioopaqyHa aMoprx3aqxje, Ha HanpnjeA onucaHh HaqxH.
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'PAOl,lHEP]4JA YrbA' A.fl., MOAPI|qA

HAnOMEHE y3 HEKOHCOnhAOBAHE Ol,,lHAHCl,lJCKE I43BJEIjJTAJE
3a roAxHy Koja ce 3aBpuraBa 31. AeqeM6pa 2013. roAxHe

it.

3.11.

nPEfnEA 3HAqAJHtIX PAqyHOBOACTBEHhX non ThKA (HacraBaK)

yMalbelbe Bp{jeAHocrr MareprjanHe xMoBr4He

Ha cBaxx AaryM 6$naHca craba, ApyrurBo npeucnxryje &brroBoAcrBeHe rsHoce cBoje MarepxjaflHe
uMoBuHe Aa 6u yrBpAlno nocroje flr xaroejeurajr Aa je AouJno Ao ryoxraKa ycjbeA yMalse|ba
BprjeAHocrx HaBeAeHe xMoBxHe. AKo nocroje raKBe Ha3HaKe, npoqjebyje ce HaAoKHaA[a[ x3Hoc
cpeAcrBa Aa 6u ce Morao yrBpAlrfi eBeHryanHx ry6hraK Hacrao yMabebeM. AKo Hl4je Moryhe
npoqujeHurx HaAoKHaAxBl4 x3Hoc nojeAxHor cpeAcrBa, ApyrlrBo npoqjelbyje HaAoKHaA[Bx et3Hoc
jeAuHxqe Koja reHepxue HoBaq, a Kojoj ro cpeAcrBo npunaAa.

HaAoxHaAxBa BpujeAHocr je Hero npoAajHa qrjeHa unx BpxjeAHocr y ynorpeox, 3aB[cHo oA rora (oja

ie B}lua. 3a norpeoe npoqjeHe epujegxocv y ynorpe6n, npoqlajebeHu 6yAyh[ HoB\aHyr roKoBr4

AxcKoHryjy ce Ao caAau}be BplrjeAHofill npxMjeHoM Al4cKoHTHe crone npuje onope3[BaBa (oja
oApaxaBa caAauJby rpxr4rlHy npoqieHy BpeMeHcKe Bp[jeAHocr4 HoBqa |, pn3[Ke cnequQlt,.{He 3a ro
cpeAcTBo.

AKo je npoqujebeH HaAoKHaA!,rBx r43Hoc cpeAcrBa (xnx jeA,'rH[qe Koja reHepxuJe HoBaq) Matbx oA
KtbIroBoAcrBeHor t43Hoca, oHAa ce Krbur-oaoAcrseH]4 x3Hoc ror cpeAcrBa (unu jeA]4H!4qe Koja reHepruJe
HoBaq) yMabyje Ao HaAoKHaAuBor r43Hoca. Ty6uqu oA yMa|betba BpujeAHocrx npx3Hajy ce oAMax xao
pacxoA, oct'ni aKo cpeAcTBo Hule 3eMtbxuJTe rlnu 3tpaAa Kole ce He KoptlcTr,l Kato t4HBecTr{qnoHa
HeKperHxHa Koja je ucKa3aHa no peBanopx3oBaHoM r43Hocy, y KojeM cnyqajy ce ry6xraK oA yMatbe|ba
rcKa3yje Kao cMatbet5e BpxjeAHocrla Hacrano peBanopx3aqxjoM cpeAcrBa.

Kog naxxa4xor noHr'ruJTelba ry6xrKa oA yMatbe|ba BpljeAHocrx, K|bxroBoAcrBeHr x3Hoc cpeActBa
(jeAxHIqe Koja reHeprue HoBaq) noBehaBa ce Ao peBxAxpaHo[ npoq[jebeHor HaAoKHaA!4Bor [3Hoca
Tor cpeAcrBa, npla,ieMy Beha KtbxroBoAcrBeHa BpxjeAHocr He npeMauyje KtbxroBoAcr8eHy BpxjeAHocr
t<oja 6u 6una yrspbeHa Aa y nperxoAHxM [oAuHaMa HVje 6uno npugHarxx ry6[TaKa Ha roM cpeAcrBy
(e4uxuqr Koja reHepluJe HoBaq) ycrbeA yMatbelba BpxjeABocrla. l]onrureree ry6xrKa oA yMarbeEa
BpxjeAHocrx oAMax ce npx3Haje Kao npxxoA, ocxM aKo ce npeAMerHo cpeAcrBo He uc(a3yje no
npoq!4jebeHoj BpxjeAHocrr|, y xojeM cnyyajy ce noHxuJTebe ry6urKa oA yMatbeba BprjeAHocrx
t4cKa3yje xao noBeharbe ycrbeA peBanopu3aLl]rje.
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3.12. OraHaHcljcKxxHcrpyMeHYrl

OxHaHcljcKa cpeAcrBa x o6aB6e ce eBxAeHrupajy y 6unaHcy craba ,qpyuJTBa oA MoMeHTa xaAa je
,qpyurrBo yroBopHxM oApeAoaMa Be3aHo 3a xHcrpyMeHT.

OnHaHct4jcKa cpeAcrBa npecrajy Aa ce npr3Hajy Kaaa ApyurBo rcry6x KoHrpony HaA yroBopeHr,iM

npaBrMa HaA TIM llHcrpyMeHTxMa, uro ce AeuJaBa xaAa cy npaBa Kopxuhe]ba lrHcrpyMeHara
peanxsoBaHa, !4creKna, HanyureHa !4nu ycrynJbeHa. OuHaHc jcKa o6asesa npecraje Aa ce nprcHaje
xaAa ApyurrBo ucnyH}| o6aBe3y un[ KaAa je o6aB$a nnahaba npeA8xtleHa yroBopo yrMHfra xnl
xcTeKna.

@uHaHcujcKa uMoeuxa pacnonoxuea sa npodajy

AKqxje Koje He Kofl,rpajy Ha 6eFra I orKyn]rBx AyxHxqKx BpxjeAHocHx nanript,| ApxaH[ oA cTpafle
ApyujrBa, a KojfiMa ce rpryje Ha aKrxBHoM rpxxr.ury cy KnacxQr4xoBaHu Kao pacnonoxus[ 3a npoAajy I
npeseHryjy ce no Qep Bpxje.AHocn4, Kopr4crehx ce reKyhoM rpxxujHoM spxjeAHor.lhy He(or Apyror
xHcrpyMeHra xoju je cyu:ruxcru jeAHaK xnx ce 6a3xpa Ha oqeKuBaHrM HoBqaHrM ToKoBrMa uMoBrHe
(oja npeAcraBrba ocHo8 ynaratba. ynatat$a 3a Koja Hrje Moryne peanHo yrBpAl4Tx Qep BpxjeAHocr ce
Mjepe no rporuKy. A06lar.114 14 ry6xqx Koj[ Hacrajy 360r npoMjeHe Qep eplajeAxoc ,qrpeKTHo yrx'{y Ha
Kanurar, oAHocHo Ha peBanopu3aqxoHe pe3epBe, ca u3y3erKoM yMabetba 3a nMnapurerHe ry6rr(e,
KaMare o6pa,ryHare xopxcrehx MeroA eOeKTlBHe (aMarHe crone u po6n unu ry6rraK Ha MoHerapHy
xMoBxHy oA KypcHlrx pa3nxKa, Kojx ce AxpeKrHo npuoHajy y Ao6uraK Any. ry6urax nepxoAa. KaAa ce
raxaa rMoBrHa npoAaje, unx je usnoxexa rpajHoM cMa|ielby BpxjeAHocrx, KyMynarxBHa Ao6ur y.nv

ryo[TaK nperxoAHo ocr8apeH y peBanopr43aqxoH[M pe3epBaMa 3a ynaraba je yxjbyqeH y nplxoAe x
pacxoAe nepxoAa.

Aamu Kpe1umu u nompaxueaba

norpaxxBaba oA Kynaqa, KpeAxTl4 x ocrana norpaxrBaba ca SxKcHr4M unx oApeAuBxM nnahabxMa
Koja He Korxpajy Ba aKrrsHoM Tpx[ulry $ac6$r4Kyjy ce Kao KpeAr4Tx r,r norpaxuBaba. KpeA[rn 14

norpaxlrBa$a BpeAHyjy ce no aMoprx3oBaHoM Tpou.rKy, npuujenon uero4e eSeNTt4BHe KaMarHe crone,
yMabeHlr 3a npoqxjerbeHo yMatbelbg BpnjeAHocrx. npxxoA oA xaMare ce npuoHaje nplMjeHoM
eQeKrxBHe xaMarHe crone, ocrM y cny,{ajy xparKopo.{H x norpaxxBaba, rAje 6x npx3HaBaH2e
npuxoAa 6l|no HeMarepxjanHo.
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HAnOMEHE y3 HEKOHCOnUAOBAHE OHHAHChJCKE t43BJEulTAJE
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nPETnEA 3HAI{AJHIX PAqyHOBOACTBEHI4X nOnllThKA (HacraBaKl
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3.12, Ol1HaHcxjcKxr,rHcrpyMe]trx(HacraBaK]

Aamu Kpedumu u nompaxueaba (HacmaeaK)

Aarx KpeAur[ ce cactoje oA Ayropo.lHxx craM6eHt,tx xpe4rra o4o6petux paAHxqr4Ma ,Qpyuraa, I
BpeaHyjy ce no BpxjeaHocr[ aarxx cpeacraBa nplMjeHoM yroBopeHe KaMarHe crone. flper,,la npoqjenr
pyKoBoAcrBa Apyr.urBa, eseKrx HenpuMjebuBaba oapeAou rAs 39 - "olaBaHcrlc*ur'r"irfiru,e".r:
npu3HaBabe u Mjepetse,, no KoMe ce 3arrjeBa Aa ce AyropoqH[ xpe4ul,r Lpegxyjy no $epBp[jeAHocn4, npxMjeHoM eOeKrrBHe KaMarHe crone, Hrcy oA Marepxjanxor s"avala sj nprnoxexe
SuHaHcxjcKe x3Bjeujraje nocMarpaHe y qjenuHx.

UcnpaeKa epujedHocmu nompaxueaba od Kynaqa

norpaxuBarba cy npxKa3aHa no bxxoBoj HoMl4HanHoj BpxjeAHocrl4, yMabeHoi 3a xcnDaBKe
BpxjeAHoc, HeHannarrBr4x norpax,'Ba$a. cea norpaxniarua xola nracy xannahex'a u ooo"i""o"
nepxoAy oA .qaryMa Aocnjeha 3a nnahabe (npeKo roAxHy AaHa), npoqiebyjy ce, r no noipe6u
xcnpaBrbajy. npoq.ieHa h3Hoca H_eHannarrBr4x norpaxl4Barua 6a3upa ce rij racr6pra;cxrau 4o*"ir|" o
l43Hocy c rrlM y Be3h Hacranrx ry6xraKa.

fomoauHcKu eKau1a.neHmu u zamoeuHa

ToroBxHcKr4 eKBlBaneHr!,t u roroBxHa yKrbyqyjy 
.roroBxHy y 6nara1nn, Aeno3,rre KoA xoMepqxjanBnx

6aHaKa' xao u Br4co(o nvKBuAHa cpe4craa ioja ce rrabry opro KoHBeproBar[ y nosHare x3Hoceroloerne, ys 6eena,rajaH pla3xK oA npoMjeHe BpljeAHocru.

YMabeba QuHaHcujcKe uMoeuHe

OlHaHcxjcKa l4MoBuHa, npoqljebeHa je 3a [flAxxarope yMabe|ba Ha cBaKx AaryM 6xflaHca craba.
@[HaHculcKa xMoBxHa je yMarbeHa raMo rAje je ,qoxa3aHo Aa cy, xao pe3ynrar jeAHor uflr Bt4uJe
Aoratjaja Kojx cy ce Aecrtnu HaKoH noqerHor npx3HaBatra ot,tHaHcxjcxe ,"o"ure, npoqr,rjeruenr 6y4yhr,r
HoBqaHu roKoB14 |'1HBecruqxje u3MxjebeHu.

3a axquje Koje He Korupajy Ha 6ep3[, a ffiacx$r4KoBaHe cy Kao pacnonox]lBe sa npoAajy, gHaqajaH
unx npoAyxeH naA y Sep BpxjeAHocru BpxjeAHocHor nanxpa ucnoA beroBor rporlKa"cMarpa ce
o6jexruaxuu goxasoM yMatbe|$a.

3a cBy ocrany OuHaHc!|jcxy. xMoBhHy, yKrby,{yjyhx orKyn[ee xaprxre oA BpureAHocrx Knacfiex[oBaHe
Kao pacnonoxxae 3a npoAajy, 14 norpaxxBarba no OxHaHcljcKoM 3ajMy, o6jeKrlBaH AoKa3 yMalbe|ta
MOXe yKrbyqITu:

. 3Ha,lajHe SxHaHcljcKe reuKohe lagAaBaoqa ltnu Kopr,rciu(a; unyl. npanycr unn AennKae{Lluja y omnaru Kauare nnn rnaB{uue: nnn. MoryhHocr Aa he gyxxrax gohr y creqaj rnx OrHaHcujcxy peopraHu3aq4y.

3a oApebeHe xareropuje e[HaHcujo(e xMoBrHe, xao uJro cy norpaxxBaEa oA Kynaqar cpeAcTBa 3a
Koja je npollxjebeHo Aa Hxcy yMaBeHa! HaKHaAHo ce npor4ersyly Ha yMatbe|ie Ha koneKrhBHoJ
ocHoBx. O6jeKruBaH AoKa3 yMalberba nopr$onxa norpax[Barba yKrbyqy]e nperxoaHo ucKvcrBo
Apyu,rBa y Hannarr, xauJberbe y Hannaru HaKoH nepxoAa Aocn4eha, xao ra nborilr"" viiqro""'n"r"unv noKanHrlu eKoHoMcKnM ycnoBuMa Kojx cy y FajaMHoj Be3u ca Heu3BpuJe|serra norpaxueana. 3a
SlHaHcxjcKy xMoB!4Hy l4c(a3aHy no aMoprt€oBaHoM TpoutKy, x3Hoc yMalbeba je pa3nuKa x3Mely
KbxroBoAcrBeHe BpxreAHocr,t t4MoB14He $ caAauJbe Bp[jeAHocru npoqxjebeHxx 6yAyhxx HoB,{aHux
TOXOBa' AUCXOHTOBaHTX KoplrcTehx Op[ruHanxy e$efixBHy xaMarHy crony Qrnaxir,rjtror cpeAcrBa.
KrbxroBoAcrBeHa aprje4nocr sxHa,cxjcKe MoBxHe je yr'ai*exa oa ryorari e'ymarslri- arp!*i*o ,"cBy SlaHaHcxjcKy uMoBrtHy, o'4M 3a norpaflaaba r4ie je xr+rroeogcraeHa BplleaHocr vMarbeHa KDo3ynorpe6y pe3epBucaba 3a yMalbebe BpujeAHocrx. kaaa xrje r,rorytre xannair.riy 

-norir"*r"""""r"
Kynaqa' oHAa cy 

',cra 
ornxcaHa Ha reper pe3epBxcaba 3a yMa'.e'"e BpxjeAHOCrx. HaKHaAHX nOBparX

r,r3Hoca Koju cy nperxoAHo oTnxcaHl,t ce onpnxoAyjy y Koprir peseperacaua 3a yMatbe|te Bp[jeAHocr[.
npoMjeHe y Klb}|roBoAcrBeHoj BpujeAHocff pesepBrca$a 3a yMatuetge BpxjeAHosrx 

""ra""'r,6"jy ""y 6xnaHcy ycnjexa.

I

I

j
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"PAO14HEPI,IJA Y'bA' A.4., MOAP14qA

HAnOMEHE y3 HEKOHCOnUAOBAHE oHHAHCI'IJCKE l'l3BJElllTAJE
3a roArHy xoja ce 3aBpuaBa 3'1. AeqeM6pa 2013. roAlHe

3. nPEfnEA3HA9AJHIIXPAqYHOBOACTBEHI4XnOnllT]4KA(HacraBax)

3.12. OrHaHc[jcxllxHcrpyMeHrx(HactaBaK)

yMarbeba QuHaHcuicKe uMoauHe (HacmaeaK)

Ca u3y3erxoM xaprraja o4 splie4xocrr,r pacnonoxrBrx 3a npoAajy, a(o ce, y HapeaHoM nepxoAy' x3Hoc

ry6xTaKaoAyMatbetbaBp[jeAHocTxcn/ta|su,|^TocMarberbeceoAHoct4HaAoratjajKoj!4jeHacTao
HaxoH UITO je yMal$etbe nprcHaro, npeTxoaHo npu3HaT ry6rlTaK yMalbetsa Moxe ce npx3HaT[ Kpo3

6rnaHc ycnjexa y rujepr,r xoja nehe pesynroaarr KrburoaoAcTBeHr.lM l,t3HocoM BehlM xero u:ro 6u 6uo

aMopl43oBaHx rpouJaK Aa Hl4je Aouno Ao np[3HaBaba yMa|betba BpxjeAHocrx Ha AaryM KaAa je

yMarbebe Bpu.ieAHocTx uCnpai^eto. XapTuje oA Bp[jeAHocTt4 - ynararba pacnon.XxB!4x 3a npoAajy,

ry6xqla oA yMa$eba, nperxoAHo npu3Harrrx Kpo3 [3BjeuJTaj o yKynHoM pe3ynrary, He noH[LlTaBajy ce

xpoo 6unaxc ycnjexa. El,1no Koje yBehabe y Oep Bp[jeAHocrx HaKoH ryoxrKa yMaEerba je np]43Haro

AXpeKTHO y XanxTan.

npecmaHaK npu3Haea$a buHaHcuicKe uMoeuHe

,qpyuJTBo he npecrarx npx3HaBarx OuHaHcxjcxy xMoBrlHy caMo KaAa yroBopHa npaBa Ha HoBqaHe

ToKoBe oA QxHaHcujcKe r4MoBxHe [cTeKHy; xnx aKo npeHece.(pxHaHculcKy xMoBt4Hy, na caM[M Tl,lM 14

cBe px3uKe u HarpaAe oA BnacHuLlJTBa CpeAcrBa Ha Apyrx cyojeKr'

Aro,flpyrureo He npeHece H]4Tx 3aApxt, cyrurxHcl04 cBe pusl,lKe u noBpare oA BnacH tlTBa ]1 3aapxl4

KoHTpony HaA O!4HaHcrjcKoM ltMoBxHoM, ApyrurBo HacraBtba Aa npu3Haje OuHaHcljcxy t4MoBrlHy.

olHaHCujCKa O6aBe3a npecraje Aa ce np[3Haje Ka4a ApyLlrBo tlcnyHx o6aBe3y linu Ka,qa je o6aBe3a

nnaha$a npeABuFjeHa yroBopoM yKxHyra unu ucreKia.

@uHaHcuicKe o6aexe

OxHaltcvjcxe o6aBe3e o6yxBara.iy AyropoqHe o6aBe3e hyropoeHe xpeAl'Tre u ocTane AyropoqHe
o6aBe3e), xparKopoqHe o6aBe3e }43 nocnoBa$a r ocrane o6aB$e. OxHaHcljcre o6aeese ce

r,lrrrqrjanro np[3Hajy no $ep epraje4tocru yMabeHoj 3a rpaHcaKqloHe TpotllKoBe, a HaKoH rora no

aMoprl,r3oBaHoM rpouKy npxMjeHoM yroBopeHe KaMarHe crone xoje xopecnoHAt4pajy eoeKruBHoj

xaMarHoj cronu. OlBaHo4jcxe o6aBe3e ce nplKa3yjy y r43Hocy no KoMe je o6aBega noqerHo npu3Hara

yMarbeHa 3a oTnnaTe rnaaHuqe, yBehaHa 3a u3Hoce KanxTan[3oaaH!4x KaMaTa u yMabeHa 3a 6xno

xojra ornuc o4o6pen o4 cTpaHe noBjepuoqa. o6a8e3e no ocHoBy KaMaTa Ha sxHaHcxjcKe o6aBe3e ce

eBr4AeHrrpaiy Ha reper SnHaHcnjcKvrx pacxoAa y nepnoAy Ha Koix ce oAHoce x np|,|Ka3yiy y oKBupy

ocran!4x KparxopoqHltx oOaBe3a

3.13. 3anrxe

3ant4xe ce eBuAeHrxpajy no Hxxoj oA Ha6aBHe BplajeAHocrt4 t4 Hero npoAajHe BplajeAHocrr'

Hero npoAajna BpxjeAHocr je qla.ieHa no (ojoj 3anuxe Mory 6xru npoAare y HopManHxM ycnoB[Ma

nocnoBa$a HaxoH yMarbeba qlieHe 3a rpotlKoBe npoAaie Ha6aBHa BpuieAHogr yKtby'{yie spxieAHocr

no $arrypu go6aaftaqa, TpaHcnoprHe ,| 3aBt'lcHe rpotljKoBe.

Anar x xHBeHrap ce ornxcyje 1OO% npxnraKoM u3Aa8alba y ynorpe6y.

flpor43BoAba y roKy x roroBu npox3BoAx yxftyqyjy cBe AupeKrHe rpollJxoBe npo[3BoAbe u

npxnaAajyhu A}|o noroHcKe pexxie.

Tepeheueu ocranltx pacxoAa Bpux ce rcnpaBxa BpuieAHocrta Sanrxa y cnyqaleBuMa KaAa ce oqxleHr

Aa je norpe6Ho cBecrlt EpujeAHocr 3an xa Ha lbrxoBy Hero npoaajHy splajeAHocr' .3-a oureheHe

sannxe n aannxe Koje no KBanlrery He oAroBapajy craHAapAxMa Bpulr ce oAroBapajyha xcnpaBKa

BpxjeaHocrx, }|nx ce y qlenocrt4 ornrcyjy.

3,14, CTarHa xMoBr,t]ta Koia ce Apxx 3a npoAgiy

Ha aaH 6xnaHca craba crar8a xMoBxHa Koja ce Apxx 3a npoAajy cacrojx ce oA rpatleBt4Hcxxx

o6jexara 3a xojer je ynpaBa ffpytursa goHnjena oAnyxy o npoAaih 14 3anoqena afiuBaH nporpaM 3a

npoHanaxebe (ynqa.

LlMoBrHa Koja je Knacx$lKoBaHa Kao 
'|MoBuHa 

Koja ce Apxx 3a npoaajy ce eBrAeBr[pa no

BpxjeAHocn4 Hxxoj oA Klbt4roBoAcrBeHe BphjeAHocrx rnu +ep Bp4eAHocrx yMabeHoJ 3a rpotlJxoBe

npoiaje. flox je iaMoBxHa xnacu$uxoBaxa Kao ltuoBrHa Koja ce Apxx 3a npoAajy, He apux ce o6pa'lyH

aMopTx3aqxre 3a ry uMoBl4Hy.

I
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PAOt4HEP]4JA vJbA" A.4., MOEPI4qA

HAnOMEHE v3 HEKOHCOnhAOBAHE ohHAHCI4JCKE t'l3BJElllTAJE
3a roAnHy Koia ce 3aBpulaBa 31. AeqeM6pa 2013' roA,He

3. nPETflEA3HAqAJHI4XPAqyHOBOACTBEHI4XnOnhTIKA(HacraBaK)

3.15. EeHe$xqrie 3a 3anocneHe

d nop€,j,u u donpuHocu sa o6$6iebebe couuianHe cu?ypHocmu 3anocneHux

y cKnaAy ca AoMahllM nponxcxMa r ycaojerou paqyHoBoAcraeHoM nonurxKoM,IpyulrBo je o6aBe3Ho

Aa ynnahyie Aonpt4Hoce pa3HuM Apx;8HrM QoHAoBxMa 3a coqxjanHy sauJrury' OBe o6aBe3e yxtby'lyjy

AOnpl4HOCe Ha reper 3anocneHux y I!3HOCUMa KOjU Ce- O6paqyHaBajy nptiMjeHoM cneq|/|(pt',li]Hxx',

3aKOHOM nponrcaHrx crona. Apyuireo rMa 3axoHcKy o6aBe3y Aa [3BptlJx ooycraBy 
-o6pa'{yHarlx

AonplHoca rl3 6pyro 3apaAa 3anocneHrx I Aa 3a tb]lxoB paqyH t43Bpt!l' npeHoc ooycTaBtbeHux

cpeAcTaBa y KopficT oAroEapajyh[x ApxaBHux QoHAoBa AonpxHocn Ha TepeT sanocneHfx Ktbnxe ce

Ha TepeT rpotlJxoBa y nep[orqy Ha KoJx ce oAHOCe

6) O6ae$e no ocHoey omnpeMHuHa u iy'unapHux Haepada

oTnpeMHuHe nplanIKoM oAflacxa y neH3,ljy cy perynucaHe noceoHxM KoneKTuaHrM yroBopoM Koj'M je

npeqx3upaHo Aa ce npunl4xoM oAnacKa y neH3r|iy paAHuKy ucnnahyje ulecr tt'efoBtilx npoqeqH[x Hero

nnara rcnnaheuux y MjeceqlMa npuje neH3[oH[caba, a yKonuKo je npocje'{Ha nnara paAH}lKa Ma|ba

oa npocje"re nnui" y Apytt"y, paAHxKy ce [cnnahyje ulecr npocjevrrx Hero nnara ApyurBa
ucnnaheHxx y MjecequMa nplaje neH3xoH,|catba HaBeAeHr t€Hoct'l cy Heonope3xBt't'

flopeA rora, ,Qpyr-ureo je y o6aBe3u Aa ucnnahyje r jy6xnapHe Harpa.qe y BrctlHx x3Meny je-AHe r rpt'l

npocje,rHe MjeceqHe nnare ApytlrBa Epoj MjeceqHxx 3apaAa 3a jy6unapHe HarpaAe 
-oAPellyje 

ce Ha

ocxoey 6poji ro4uxa Koje je 3;;ocneHx npoaeo y flpyu.rrey' uro je npxKa3aHo y crbeAehoj ra6enx:

T

i
I

l

Epoi roAxHa
npoBeAellxx y

IlDvurrBv
Epoj

NJIATA

1

J

10
20
30

HaocHoBy|AS19'.|lpr,rr',rarsa3anocneHytx,'3axrIjeBaceo6pa.|yHxyxanKynucaBatbecaAauj|be
BpujeAHocru aKyMynupaHux npaBa 3anocneHl4x Ha ornpeMHuxe I iy6rnapxe rarpage'

TpoulKoBx ae3aH[ 3a HaKHaAe np}lnuKoM oAnacKa y neH3ujy yrBpliyjy ce Kopl4uherbeM i.l|eroAa

npojeKroBaHbx jeA[Huqa KpeA[Txpaba, ca aKryapcKxM oAMjePaBa$eM Kole ce Bplllrl Ha AaH ofinaHca

craba. y cxna4y ca HaBeAeHrM, ApyuJTBo je aHraxoBano oanauJheHor aKryapa Aa y r'rue 
'Qpyurea

u3Bptlx o6pavyH caAauJbe BpojeAHocrl'l aKyMynrpaHrlx- npaBa 3anocneHux Ha ornpeMH[He ]4

jy6[napxe Hafpaae Ha AaH 31. Aeqer,r6pa 2013, roAuHe. npunrKoM o6pa'{y8a HaBeAeHe caAau6e

epljeliocru axyMyn!4paHux npaBa 3anocneHxx Ha ornpeMHxHe a iy6anaple HarpaAe oBnauheHu

aKryap je Kopl4crno cjbeAehe npernocraBKe: arcKoHTHa crona oA 6 5% foAt'luJbe, roArHe parHor

craxa 3a oana3a( y neH3ujy - 40 roAxHa 3a MyuJKapqe x 35 ro,qnHa 9a xeHe, npoietffoBaHa

QnyKryaq'|ja 3aiocneHrx Ha ocHoBy noAaraxa o xcropxjcxoM (peraby 3anocneH]lx y nperxoAHoM

neploay, siaHl,,]Ho o6jaBrbeHe crone Mopranurera x3 oKpwel5a, Kao x ocranlt ycnoB[ HeonxoAHx 3a

oslBapxBabe npaBa Ha ornpeuHnHy x jy6$napHy HatpaAy'

3.16. oxHaHcxjcKt4nr3x]lr

tlx3[H[ceKnacxq|4xyjeKaoQuHaHcxjcKun,|3l1HrycBt4Mcn)HajeBlaMaKaAacen[3xHroMHa]qpyulrBo
npeHoceylajaehojujeplrcBxpx3l4|.1!4t4|(opxcTl4Kojenpon3xna3e!t3BnacHutlTBaHaAcpeAcTBt4Ma.
CBaK[ Apyrx nx3[Hr ce Knacu$t4Kyle Kao oneparrBHu nt,|3xHr'

Cpe,qcrBa Koja ce Apxe no yroBoplMa o SlHaHcxjcKoM n[3xHry ce np[3Hajy y oxflaHcy craEa

,qpyurBa, no caAauJboj Bpt4j;aHocrx t l4HuManHl4x para nu3tnuta yrBplex x Ha noqerxy nei'oaa
nrairxra. oaroeapajyna 

-ooieisa 
npeMa AaBaoqy n!t3[Hra ce yKr.byqyje y oxnaHc craba Kao o6aBe3a

no OrHaHcljcxoM nt43uHry'

4. 3HA'{AJHEPAqYHOBOACTBEHENPOqJEHE

npe3eHraqxja SliHaHct4jcKrx xs8jeuraja 3axrljeBa oA pyKoBoAcrBa Kop'lLlnebe Haj6otb'lx Morynxx

npoqjeHa x'paeinxr',x npernocraBx[, Koje [Majy eQeKra Ha npe3etroBaHe Bpx1eAHocrx cpeAcraBa x

obaa-eoa u ooienoAabuBabe noreHqltjanHux norpaxxBaba I o6aBe3a Ha aaH cacraBrbaba

OlaHaHcujcKux u3Bjeuraja, (ao u np$xoAa }l pacxoAa y rolry x38jeuJTajHor nepuo'qa'
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'PAol,lHEPl,lJA Y,LA" A.4., MOAPhqA

HAnOMEHE y3 HEKOHconUAOBAHE (Dl,lHAHCI4JCKE l,,l3BJElllTAJE
3a roArHy xoja ce 3aBpuaBa 31. AeqeM6pa 2013. roAlrHe

3HAI{AJHE PAqyHOBOACTBEHE nPOqJEHE (HacraBaK}

OBe npoqjeHe r npernocraBKe cy 3acHoBaHe Ha xcropr,rjcKr4M 14 ocranlrM t4HQopMaq[jaDra
pacnonoxrlBrlM Ha AaH cacTaBrbaba QuHaHcujcK[x x3BjeuJTaia, a 6yAyhn crBapH[ pe3ynTaTll Mory Aa
ce pa3nuKyjy oA npoll!4jerbeHxx x3Hoca.

OcHoBHe npernocraBKe xoje ce oAHoce Ha 6yAyhe AoralJaje x ocrane 3Ha'{ajHe usaope Heu3sjecHocrr4
np'| AaBaby npoqjeHe Ha AaH ounaHca cTaba, Koja Hocx pr43xx ca MoryhuM r,lcxoAoM y MaTepljanHo
3HaqajH14M KopeKqxjaMa calaurbe BpxjeaHocrx cpeAcraBa n o6aBe3a y HapeAHoj SuHaHcxjcKoj roAlrHr,r

npeAcraBJbeHe cy y AaJbeM TeKcry:

npoqujetheHu KopucHu eujeK HeKpemHuHa. nocmpojetha u onpeMe

Ogpeluearue ropucnor arjexa HeKperHrHa, nocrpoje$a r onpeMe je 3acHoBaHo Ha xcropxjcKoM
t4cKycrBy ca cnt4gHl4M cpeAcrBxMa, xao 11 npeABlbeHuM TexHoroluxxM HanperKoM !a npoMjeHaMa
exoHoMcKr,fx v uHAycrpujcxti.x SaKropa. AAeKBarHocr npoqujebeHor npeocranor KopxcHor Brjexa
HeKperHxHa, nocrpojeba !4 onpeMe ce aHaflu3i4pa roAl4uJEe t4nx rAje roA nocroju r4HAlquja o
3HavajHuM npoMjeHaMa oApeF)eHnx npernocraBKu.

TaKobe, ycrbeA 3HaqajHocTr4 cranHxx cpeAcraBa y yKynHoj aKrxBu Apyr.lrea, yruqaj cBaKe npoMjeHe y
HaBeAeHuM npernocraBKaMa Moxe 6urx MarepujanHo 3HaqajaH Ha OxHaHc,|jcKr nonoxaj ApyuirBa,
Kao I Ha pe3ynrare beroBol nocnoBa]ba. Ha np[Mjep, yKonlaxo 6x ApyuJTBo cKparuno npocjeqaH
KopKcHx BeljeK cranHe !4MoBxHe 3a 10%, ro 6x y nocnoBHoj 2013. roAxBU pe3ynroBano y AoAarHoM
rpoLUKy aMoprv3aquje 3a oxo 553,026 KoHBepr[6xnHhx Mapaxa (y nocnoaxoj 20'12. roAulrl:546,572
Konaeprr6unne MapKe), He y3xMajyhla y o63[p e$eKre npoMjeHe MeroAa o6paqyHa aMop 3allx.,e y
2012. toAuHA o6jawrbeHe y HanoMeHx 3.10.

14 c n p ae Ka e p uj e d Hocmu nompax u e a lba

ly'cnpaBKa BplrjeAHocrx 3a cyMr6xsa u cnopHa norpaxlraaba je o6paeyHara, Ha ocHoBy npoq[jebeHxx
ryo[raKa ycrbeA HeMoryhHocrla Kynqa ,qa ucnyHe HeonxoAHe o6aBese. npol{ieBa pyxoao4crea je
3acHoBaHa Ha cTapocHoj aHanh3l4 noTpax[Ba6a oA Kynaqa, xcTopxJcKr4M ornrc|/lMa, KpeaxTHl4M
cnoco6HocrxMa Hau[x xynaqa la npoMjeHaMa y ycnoBuMa npoAaje, npxnlaKoM yrBptllBaba
aAexBarHocru ucnpaBKe BpujeAHocrt4 cyMtblrBl4x li cnopHxx norpaxlrBarba. OBo yKtbyqyje x
npernocraBKe o 6yAyheM noHauJarby Kynaqa x p$ynryjyhxM 6y4yhuLr xannaralra. PyKoBoAcrBo
Bjepyje Aa Huje norpe6Ha AoAarHa xcnpaBKa Bp!4jeAnocrer norpaxrlBarba, x3y3eB pe3epBxcaba Beh
np[Ka3aHxx y QxHaHcujcKr,rM [3BjelurajuMa.

Pe3epeucaba

Pe3epBlcarha ce npu3Hajy x BpuJe KaAa ApyurrBo |,Ma 3a(oHcKy rnx yroBopeHy o6aB$y xao pe3ynrar
npounxx Aorallaja x KaAa ie BjepoBarHo Aa he oAnlrB pecypca Koje crBapajy eKoHoMcKe Ao,6n'tu 6nru
norpe6aH Aa ce u3Mr4pr4 o6aBe3a x KaAa ce Moxe noy3AaHo npoql4jeHufl,r u3Hoc o6aa$e.

npaBusHa (Qep) epujedHocm

nocnoBHa nonxrrKa [pyurBa je 4a o6jeno4aru [H$opMaq[je o npaBx,iHoj BpxjeAHocrx aKruBe H

naclBe 3a Kojy nocroje 3BaHuqHe rpxr4uHe rH$opMaqxje x (aAa ce npaBx'{Ha BpujeAHocr 3Ha,iajHo
pa3n[xyje oA KrblroBoAcrBeHe BprjeAHocrx. y Penyonuqx CpncKoj He nocrojx AoBoJbHo rpxxuJHor
,rcKycrBa, Kao Hu craornHocrt4 14 nl4(Bt4AHocrt4 KoA KynoBlHe I npoAaje norpaxxBa$a r ocrane
QlHaHcujcKe aKTlrBe u nacrBe, nouJTo 3BaHuqHe rpxur.uHe uH$opMallxje Hxcy y cBaKoM rpeHyrKy
pacnonoxxBe. Crora, npaer,rsxy BpxjeiqHocr Hr,rje Moryhe noy3AaHo yrBpAuru y oAcycrBy arrxBHor
rpxuura. PyxoBo,qcrBo Apyr.lTBa Bpllr,r npoqjeHy px3xxa la, y cnyqaje6[Ma KaAa ce oqnjeHta Aa
BpujeAHocr no Kojoj ce uMoB}|Ha BoAl4 y nocroBH14M KrbliraMa Hehe 6ltru pearu3oBaHa, apuJ14 xcnpaB(y
Bpt4jeAHocrra. [1o uuurueruy pyxoBoAgrBa ApyuJTBa, r3Hoct4 y oBr,rM HexoHconnAoBaHuM Q}|HaHcujcKuM
x3Bjeurajurra oApaxaBajy BpljeAHocr xoja je, y AarliM oKonHocfl4Ma, HajBjepoAocrojHuja u
HajKoprcHxja 3a norpeoe n3BjeruraBaba.
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'PAOl,lHEP]4JA yrbA' A.8., MOAP]4r{A

HAnOMEHE y3 HEKOHCOnIflOBAHE OhHAHCltJCKE l43BJElltTAJE
3a roAxHy Koja ce 3aBpuaBa 31. AeqeM6pa 2013. roArHe

5. nPIXOnu OA nPOAAJE POEA 1,'l yql4HAKA
Y KoHBeprr6xnHr,rM MapKaMa

fo,qraHa Koja foArHa Koja
ce 3aBpuraBa ce 3aBpuJaBa

31. AeqeM6pa 31. AeqeM6pa
2013. 2012.

(a) npxxoAx oA npoAaje po6e:
- noBe3aHrM npaBHuM noql4Ma
- y 3eMrbr4
- y xHocTpaHcTBy

(6) nprxoAx o.q npoAaje yerHaKa:
- noBe3aHuM npaBHuM nt,lql,|Ma
- y 3eMrbvr
- y llHocTpaHcTBy

292,589

ocTAnu nocnoBHu nPhxofl 14

[]pr4xoA[ oA afit4B14patba yi]xHaxa
nprxoAx oA pe$yHAaq!,rja
OcranI nocnoBHx np!4xoAr4

7. TPOIIIKOB]4 MATEP}IJA'IA, TOP}IBA I,,I EHEPTUJE

lpouax MarepxJana 3a wpaay
TpouaK roDl4Ba r Ma3xBa
TpouaK pe3epBHux AxjenoBa
TpouJaK ocranor Marepujana
TpouJax enerrptaeHe eHepluje
Tpouax ocrane eHepruje

835,681
191,740

292,589 't.027,421

33,993,143 38,795,819
18,740,233 20,144,422
5.850,497 19,574,206

58,583,873 78,514,447

58,876,462 79,541,868

Y KoHBeprx6tlnHxM MapxaMa
ToArHa Koja foAxHa xoja

ce 3aBpuaBa ce 3aBpuaBa
31. AeqeM6pa 31. AeqeM6pa

2013. 2012.

847,191
167,909

819,867
197,265
22,7287.O82

__-1,0221 82_ 
-_____1, 

0!9, 8Aq

YKoirBeprrt6nnH$ irapKaMa
foAxHa Koja fOArHa xoja

ce 3aBpuaBa ce 3aBpuaaa
31. AeqeM6pa 31. AoqeM6pa

2013. 2012.

28,958,080 41,362,816
9,266,196 10,014,347
725,865 1,128,030
425,$9 519,672
906,090 923,087

7,011 46.634

40,28A,711 53,994,586
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'PAo14HEPtlJA yIbA" A.A., MOAP14'{A

HAnOMEHE y3 HEKOHCOIII,,IIOBAHE @14HAHCUJCKE I,I3BJEIUTAJE
3a roAxHy Koja ce 3aapuraBa 31. AeqeM6pa 2013. roAxHe

TPOlllKOBl4 6PyTO 3APAAA,, EPyTO HAKHAEA 3APAAA tt OCTATII n6qH6 PACXOA]I

Y Koreeprn6rnnnM MapxaMa

foAraHa Koja foAnHa Koja
ce 3aBpuaBa ce 3aBputaBa

31. AeqeM6pa 31. AeqeM6pa
20'13. 2012.

6pyro 3apaAe
Perpec
Ornpeutruxe
noMohx 3anocneHxMa
TporlKoB14 npeBo3a y jaBHoM cao6pahajy
AHeBH!aqe 3a cnry6eHa nyroBaba
HaKHaAa 3a BjepcKe npagH14xe

Jy6mapHe HarpaAe
Tonnu o6poK
Ocrana nrvxa npuuatla

9. TPOIUKOBIT nPOU3BOAHI4X ycnyrA

I pourKoB14 TpaHcnoprHr4x ycnyra
TporjJKoB14 oApxaBa|ba
TpouJKoB14 3aKyna npocropa I onpeMe
TpourKoB cnoH3opxca$a OK MoApr4qa MaKcxMa
Tpou.rKoBr4 cnoH3opxca$a OK MoApuea OnrxMa
Tpourxoelr peKnaMe x nponaraHAe
TpouJKoBx cajMoBa
TpouKoBn xcrpaxxBalba
Pa3BojHx rpor!(oBx xojI ce He Kanxranx3yjy
KoMyHanHe ycflyre
TpouJXoBr4 ycnyra o6$6jetleEa
TpouJ(oBx 36pxbaBatsa yrbHor ornaAa
Ocrane nponseo4xe ycnyre

10. HEMATEPXJMHIITPOIIJKOB]4

I poLrJXoBr,l Henpox3BoAHr4x ycnyra
KoHcynraHTcKe ycnyre
TpouJKoBh penpe3eHTaqlaje
npeMuje ocrrypatba
TpouJKoBr nnarHol npoMera
TpoulKoBu qnaHaDrHa
HaKHaAe 3a paA cryAeHTcKr4x 14 oMnaA[HcKxx 3aApyra
TpourKoBx MetlyHapoAHl4x cepruQ14Kara
Ocranu reuarepujanHx rpo[.]{oBr4

12,938,919 13,048,868

Y KoHBeprr6xfl HxM MapKaMa
foAlHa t(oja foAxHa Koja

ce 3aBpuJaBa ce 3aBpuraBa
31. AeqeM6pa 31. geqeu6pa

2013. 2012.

10, 182,995
837,307
458,O79
't41,820
208,065
108,289
142,810

491,704
147 A<n

10,410,710
873,530

48,702
114,050
256,794
152,849
174,611
94,71'l

487,825
431,086

i

{

1

t

430,374
676,903

49,054
51,2A2
20,5'13

514,O34
1,608

20,044
1,900

26,843
735,010

1,105,298
693,814

28,651
24,050
14,600

952,358

19,230
47,467
31,639

736,450
't ,751

39,558 53,064

2,567,123 3,916,925

Y KoHBeprr6lnHxM MapxaMa
foArHa Koja foAnHa Koja

ce 3aBpuraaa ce 3aBpuaBa
31. AeqeM6pa 31. AeqeM6pa

2013. 2012.

273,943
122,415
161,627
167,723

48,527
24,922
33,913

348,451
247,586
100 E<?

70,609
32,0't4

2,8't6
81,272 97,567

914,342 1,297,085

2'l
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'pAouHEPI4JA ytbA" A.4., t$OnpuqA

HAnOMEHE y3 HEKOHCOnIAOBAHE O14HAHCI,iJCKE I43BJEuJTAJE
3a roArHy Koja ce 3aBpujaBa 31. AeqeM6pa 2013. roAlHe

Y KoHBeprx6xnHxM MapKaMa
foAraHa Koja foAxHa Koja

ce 3aBpuaBa ce 3aBpuaBa
31. AeqeM6pa 31. AeqeM6pa

2013. 2012.

tl

i-l'

F

4

I
I

flpr,rxogr.r o4 xauara
no3l4rxBHe KypcHe pa3n14Ke

[lpuxoAx oA Al4BxAeHAe

PacxoA[ xaMara no ocHoBy KpeAxra
Sare3He KaMare
Ocrane KaMare
Ocranu OuHaHcljcxx pacxoA,i
Herar[BHe KypcHe pa3ntaKe

npuxoAu no ocHoBy yroBopeHe 3auJTure oA px3xxa

A06l,qu oA npoAaje Marepxjana
B!4ruxoBr4, u3y3xMajyhu BurlKoBe 3ant,lxa yqxHa{a
HannaheHa rcnpaBrbeHa norpaxuBalba
npxxoA[ oA yxxAa]ba Ayropo'{Hxx p$epBlca|ba
flprxo4r,r o4 pecpyxAaquja 6onoBatba x noBpara cpeAcraBa no

ocHoBy aHraxoBatba npxnpaBHxKa
OcranI npuxoAra

653,046
59,'190

2

-------112238
(9,167)

(145,430)
(25,289)

(47,397)

(227,283\

18,646
14,646

318,746

________9!?p98

(46,191)
(4,808)

(24,O2e)
(26,832)

(110,767)

______312,6n)

12.

npraxoAx oA xaMara Kojx y nocnoBHoj 2013. toAu{u, x3Hoce 653,046 KoHBeprx6unHlx MapaKa ce y
HajBeheM Alajeny y x3Hocy o.q 600,770 Koxaeprr6nnrrx uapaKa oAHoce Ha npxxoA np[3Har no ocHoBy
o6pavyrarux gare3H[x KaMara 3a KauH'e6a y Hannaru norpaxr4Ba]ba o,q xynqa JlyMxKo A.o.o.,
KparyjeBaq (Peny6nrKa Cp6xja). ApyurrBo je HaxoH nprcHaBaH,a npxxoAa no HaBe,qeHoM ocHoBy,
x3prlllano |, npr3Haaarbe ucnpaBKe BpxjeAHocrx norpaxlBa|ba (pacxoA) y !4croM r43Hocy.

npl|xoAla oA AhBxAeHAe y nocnoBHoj 2012. roAxHy r3Hoce yKynHo 318,746 KoHBeprx6tanHux Mapaxa, x
y qienocrx ce oAHoe Ha npllxoAe no ocHoBy ygeuha y pacnoAjenx ,qo6xru GxBxAeHAa) 3aBxcHor
ApyllrBa ,,OnrxMa - MoApr4,ra" A.o.o., 6eorpaA, Peny6nuKa Cp6[ja (HanoMeHa '16).

ocr'h nPuxor^ 
rx;Hi$:t'""l3"Ii:-ff:

ce 3aBpuaBa ce 3aBpuaBa
31. AeqeMopa 3'1, AeqeM6pa

2013. 2012.

1,908,225
25,O70
'| 1,333
'10,509

54,341

1,122,337

20.531
549,734

99,431

133,1',t7
29,046 186,166

2,038,524 2,111,316

npuxoAx no ocHoBy yroBopeHe 3auJTl4Te oA px3uKa y nocnoBHoj 2013. roAlHe lr3Hoce yKynHo
'1,908,225 KoHBeprx6lanHxx MapaKa, x qjenoxynHo ce oAHoce Ha npxxoAe no ocHoBy no3!!Tr4BHe
pa3nxKe nocnoBaba ApyrJTBa, oAHocHo eSeKry nocnoBarba y nepxoAy 2013. roAxHe, a no ocHoBy
Ma$e yrpouieHor 6a3Hor yrbHor urora (EYC) r,r Malbe QaKrypucaHnx crBapHo npepalleHrx Kon['{xHa
6yc-a, y npoqecy npox3BoA$e sa norpe6e noaesaxor nrqa OnrrMa rpyna A.o.o., 6atba nyka.
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"PAOXHEPT4JA v,bA' A.A., MOAP14qA

I HAnOMEHEv3HEKOHCOnnAOBAHEOiIHAHCIiJCKEi!3BJEiIITAJE
3a roArHy Koja ce 3aBpuraaa 31. AeqeM6pa 2013. roAr4He

13. ocTAJl14 PACXOAX
YKoHBepru6hnHnM apKai.a
fogrxa xoja foArHa Koja

ce 3aBpuaBa ce saBp|!|aBa
3'l.,qeqeu6pa 3l.AeqeM6pa

2013. 2012.

I
I
I
I
I
I
I

Ty6uqn oA npoAaje crarHl,rx cpeAcraBa
TyOxqu o.q npoAaje Mareprjana
Mar{,KoBu
l4cflpaB(a Bp]teAHocr[ norpaxuBa]ba Ha reper pegynrara
AxpeKra8 om!|c norpan(xBaba
TpouJKoB[ ryMaHrrapP'Ax A Kynryplux anrlBHocrll
OTnlcI HeKypeHTHor Marepxjana
Ocrann pacxoAla

14. HEMATEPI4JMHAYNATA}bA

Ha6aBHa aplieAHocr
Crabe, '1. jaHyap 2012. roAt/,He

Ilp€Hoc ca ocHoBHxx cpeAqraBa y npl1npeMu

AxpefiHe Ha6aBKe

Cra$e. 31. AeqeMoap 2012. roA[He

,qrpefiHe Ha6aB(e
npeHoc Ha ocHoBHa cpeAcraBa y nplnpeMrl

Crabe, 31. aetleM6ap 2013. roAlHe

CaAauba BpnjeAHocr
31. AeqeM6ap 2013. roAxHe

31. AeqeM6ap 2012. roAuHe

110,102 64,174

___?_eE_qq ________9!9_999-

Y KoHBeprn6]{nHxM MapKaMa
2013. u 2012. roq.rH'a

HeMareprjanHa
yrararba

y npl4npeMrr YrynHo

101,67 4
1,625,475

28.873 28.873
1,756.022 1.756,422

135,689 135,689
/17 nnnl 147 i a

116 ARq 115 649

1.874.711 1.874.711

1,756,022 1,756,022

209,540

40,386
1,989,847

6,390
41,552

220,867

106,682
2,845

12,548
468,153

15,681
'102,603

132,920

I
I
I
T

T

101,674
1,625,475

HeMarepujanHa ynaralba y nphnpeMx Koia Ha AaH 31.AeqeM6pa 2013. roAhHe, $sHoce 1,874,711
KoHBepru6 nHe MapKe, ce Haj8ehrM AxjenoM y r4sHocy oA 1 ,625,475 KoHBepru6unH.4x Mapaxa oAHoce
Ha nlqeHqe HaOaBJbeHe y capxy nuqeHqupaba npox3BoAHor npoqec€ npepan[BaqKrx Kanaqrrera
ApyuJTBa. noqeraK nprMieHe HoBe rexHonoruje y npox3BoAHoM npoqecy ,qpyurrBa je nnaHxpaH 3a

2017 . toAu{y .

I
I
I
I
I
I
I
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'PAO14HEP]4JA yJbA" A.fl., MOAPHqA

t HAnoMEHEv3HEKOHCOIUAOBAHEOI4HAHC]4JCKEI43BJEIJTAJE
3a roArHy xoja ce 3aBpuJaBa 31. AeqeM6pa 2013. roAxHe

15. HEKPETH14HE, flOCTPOJEtbA l,l OnPEMA
Y KoHBeFrn6nn(hM MaPKaMa

2013. a 2012. rcanEa
He|(poTHxHe YxynHg

nocrpojeEa nosrpoieba l,l8Becfl{- He|(petHtlt|el
fpaiganHcr(t{ l{ X OnpeMa qxoH9 nocrpoJaba,

3eMrbxure o6ieKru onpeMa y npxnpeM, Hg|(perHrHe onpeMa
Ha6aBHa Epari€AHocr
Crabe, l.jaHyap 2012. roArHe 33,139,220 184,019,407 7'1,711,253 3,664,655 - 292,5U,535
HagaBke yrorry roAuHe - 15,833,441 - 15,833,441
Afil,rBxpa|ba x npeHocr, - 5,651,242 2,4U|197 (8,085,439)
PacxoAoEaba x npoAaja - (53,400) (259,266) (312,666)
npeHoc Ha HeMarepujErrHa yraraEa - ('1,625,475') - (1,625,475)
TlpeHoc ca 3anrxa 118,961 118,961
crabe. 31. aeqeMoap 2012. roaxHe __1qJ-9e,40 __.Le9,61249- ___29.$9J_$ ___942$?_ ___!_919'r __!99ggJ9q_

Crabe, l.jaHyap2013. ro,AxHe 33,139,220 189,617,249 73,886,184 9,787,182 1'18,961 306,548,796
Ha6aaKe y roKy roAnBe - - 600 I,881,245 - 8,891,845
Afitl8upatba u npeHoct - 1,820,992 1,149,493 (2,953,485) - 17,000
PacxoAoBaEa - (1,053,201) (464,479) (1,517,680)
TlpeHoc pacxoAoBaHux cpeAcraEa - 46,221 - 46,227
npoAaja (66,938) (66,938)
Odrano -_______-_______: - (145) (3,093) - (3,238)

Crarhe, 3'f. AeqeM6ap 2013. roAnHe 33,139,220 '190.385,040 74,504,715 16,168,076 118.961 314.316,012

!lcnpaBKa BpxjeAHocru
Crabe, 1.jaHyap2012. roArHe - 90,234,180 35,834,951 126,069,131
AMoprr3aqrja 3a reKyny roAnHy - 2,947,503 5,000,885 - 2,662 7,951,050
PacxoAoBaba u npoAaja - (17,990) (136,975) - (154,966)
Odrano - (25,000) 25,000 -
crarhe,3r. AeqeM6ap 2012. roAxHe _-__-___. _ r5l3sE0t ---?07t5366- 

--____-__. 
- t,662 

--1$€65,r1t

I
I
I
I
I
I
I
I
I
T

I
I
It
t
I
I
I

CraEe, '1. jaHyap 2013. roArHe
AMopru3aqMja 3a rexyhy roAMiy
PacxoAoBatba
npoAaja
Crabe, 31. AeqeM6ap 2013. roAuHe

CaAaurba Bp{jeAdocr
31. AeqeM6ap 20 l3.roAuHe

31. AeqeM6ap 2012. roAnHe

93,138,693 40,723,860 - 2,662 133,865,215
3,029,929 5,115,572 - 1,833 8,147,334
(455,7s5) (392,464) (848,219)

- (62,532) (62,532\

---9!J13.q9I- ---$i4199- 
-------------:- 

----l'491 --111,191J99-

33,139,220 94,672,173 29,120,279

33,139,220 96,478,556 33,162,324 9,787,182 116,299 172,683,581

114,466

Ha AaH 31. AeueM6pa 2013. roAxHe ApyurrBo HeMa xlnore(a Hrrt,| 3anora HaA cBojuM cranHxM
cpeAcrBxMa. yroBopeHe, a Hepean[3oBaHe, o6aBe3e rqpyurBa no ocHoBy ynaraba y ocHoBHa

cpeAcrBa Ha AaH 31. AeqeM6pa 2013. roAl4He xsHoce yKynHo 9,313,840 KoHBeprub,|nHl4x MapaKa.

y cKfiaAy ca IAS 23 "Tpour(oBx no3ajMrbuBarba", ApyuJrBo je x3Bpujlrno xan|,ranusaqriy Aujena
rpourxoBa (aMara y 2013. roAxHr y yKynHoM r43Hocy oA 432,554 KoHBeprra6xnHe MapKe (y 20'12.
roArHr 495,023 KoHBeprraoxflHe [aap(e). npocje,{Ha crona xanuranx3aqlaje KopruheHa 3a yrBpF)lasabe
r3Hoca rpouJKoBa no3aiMrbl4Balba (oj,l ce Mory (anxran!43oBarH y 2013, rcAnHu KopecnoHAl,tpa

KaMarHoi cronr Ha ayropoqHlt Kpearr y a ct4Hll [ecroMieceqHor EURIBOR-a yBehaHor 3a 5.20%
toallr!lbe.
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"PAO]4HEPl,rJA yrbA" A.A., MOAPUqA

HANOMEHE Y3 HEKOHCOJII,IAOBAHE O14HAHCI,tJCKE I43BJEUITAJE
3a roAxHy (oja ce 3aBpuraaa 31. AeueM6pa 2013. roArHe

15. gvropoqHxol,tHAHcl,tJcKl4nflAcMAHH

Y,{euJhe

(a) Yqewna y Kanumany 3aeucHux npaeHux nuqa:
- "Onruraa - MoApr,rqa" A.o.o., 6eorpa4, Peny6nuxa

Cp6!|ja 100%

(6) Ay?opo,aHu We1umu:
- 3anocneH!tMa

Yrynno dyeopowa nompaxueaba u Kpedumu

MtaHyc; TeKyhe Aocnxjehe AyropoqHrax KpeAlra
MlHyc: [4cnpaBxa Bp]4jeAHocrl,i AyropoeHxx KpeArra

Yxynuo dyeopouuu $uHaHcujcKu nnacMaHu, Hemo

Y KoHB6prr6xnHrM MapKaMa
31. AeqeM6ap 31. AeqeM6ap

2013. 2012.

'15,168 15,168

(a) Y,leuha y Kanumany 3aeuc{ux npa€,{ux nu)a

ApyurrBo xMa y nornyHoM BnacH ujrBy (100%) 3aB[cHo Apyr.urBo "OnrxMa - MoAprqa" A.o,o.,
EeorpaA, Peny6nxKa Cponja (y AarbeM TeKcry: "SaBrcHo ApylurBo"), xoje ce 6aBn npoAajoM |,i

Ar,rcrpr6yqxjoM npollsBoAa ApyurBa Ha rpxr.rury Peny6n[Ke Cp6uie. Y cxna4y ca IAS 27
"KoHconlAoaaHfi la nojeAuHaqHr4 SxHaHcljcKx rr3Bieunajx", ApyuJr8o je y o6aBe3[ Aa cacraBtba
xoHconlAoBaHe OuHaHcrjcxe xsBjeluraje (HanoMeHa 2.1).

AaHa 8. iyHa 2012. toAuHe, cKynujruHa 3aBucHo[ ApyrtrBa AoH[jena ie oAnyKy o pacnoAienlr
HepacnopeieHe Ao6ulu u3 pa{uitax rcAVHa KojoM je x3MeDy ocranoT AeQrH caHa h pacnoAiera
Atajena HepacnopefjeHe 406r,1114 Ha xMe AxBr4AeHAe ApyujrBy y yKynHoM ,r3Hocy oA 18,848,000 ArHapa,
uro je Ha AaH AoHouelba oAflyKe eKBltBaneHT 318,746 KoHBepr$6[nH$x MapaKa (HanoMeHa 11).

(6) EyeopouHu Kpedumu sanocneHuMa

Ayropo,{Hr KpeAuru sanocneHlMa ca cra}beM Ha AaH31. AeueM'pa 2013. [oAxHe y ra3Hocy 0A202,274
KoHBepr,|6xnHe Mapxe (yKrbyqyjyhu reKyhe Aocnxjehe y usHory oA 18,390 KoHBepru6[nHxx Mapaxa)
ce oAHoce Ha no3ajMrLeHa HoBqaHa cpeAcTBa 3a cTaM6eHo 36pxlbaBabe 3anocneHnx ca yroBopeHoM

xaMarHoM cronoM oA 2lo roanw*e, Kao u Ha yroBop o npoAajx crarroeHe jeArHlrqe y BnacHrltljT6y

ApyurBa paAHraKy, y3 yrosopeHo oec(aMarHo nnahabe Ha nep[o4 oA 15 roAxHa.

3Mt4xE 
"laxi:i'?"T"";i::l"T'ffiI;2013. 2012.

202274 220,837

217,442 236,005

(18,390) (16,166)
(93,943) (93,9,14)

(112,333) (110,110)

'105.109 125,895

17,

I
I
I

I
t

Marepxjaa
Peoe3epBHu AxjenoBx x noMohHlr MaTep[.ian
Sanxxe HeAoBpueHxx ycnyra
Sanuxe nonynpoh3BoAa
ToroBx npouoBoAt4
Ocrana po6a
fpaieBnHcKl o6leK HaM[jebeHrnpoAajB

10,192,',167
4,632,678
1,302,746

s40,302

43,248

8,232,086
4,375,894
2,489,948

727,857
5,O219U

36,907
1,060,838 395,465

____-x 357_,37! ____ 21/!4,O9'l

Sanuxe HeAoBpuJeHr4x ycnym Ha AaH 31. AeqeM6pa 2013. rc,quHe xsHoce 1,302,746 Koueepu6unrux
MapaKa, ,| y qjenocr[ ce oAHoce Ha 3an[xe HeoaKrypr4caH]rx a !8Bpt!eH],tx ycnyra npepa4e 6a:tor
y6Hor croKa Koje je Apyu.rrBo ,13spuj!4no y AeqeM6py 2013. roAlrHe, t4 ro no ocHoBy ycnyxHe npepaAe
y 14Me noBe3aHor ApyrurBa OnrlrMa rpyna A.o.o., 6aba tlyKa.
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"PAOl,lHEPl4JA v,bA' A.4., MOAP14tlA

HAnOMEHE v3 HEKOHCOTIXflOBAHE O14HAHCtlJCKE I43BJEIIITAJE
3a roAhHy xoja ce 3aBpuraBa 31. AeqeM6pa 2013. roArHe

3AJlllXE (HacraBaK)

3anxxe nonynpo[3BoAa xoje Ha AaH 3'1. AeqeM6pa 2013. roAlHe, rcHoce 540,302 KoHBeprxo[nHe
MapKe, ce y qjenocru oAHoce Ha 3ant4xe HeAoBp$eHe npohaBoAlbe lr3 npo$3BoAHor nporpaMa
,[pyLurea (nonynpo|,sBoAx), Koje cy speAoBaHe no uxjeH!,r Koura$a I creneHy AoBpureHocrx nocrynxa
npox3BoAbe Ha Aar cacraeruat+a $rraxcujcxr,rx rsejeuraja.

TpaheBxHcKr'f o6jeKrx HaMtajetbeHu npoAaju, Kojx Ha AaH AaH 31. AeqeM6pa 2013. roAuHe, rcHoc'-
1,060,838 KoHBeprx6laflHxx MapaKa, npeAcra8rbajy oojeKre xoie je pyKoBoAcrBo ApyrJrBa HaMxieHrno
npoAajla x sa {oje ce aKTxBHo rpaxu noreHq]rranHx Kynaq. HaBeAeHe 3arrxe ce cacroje oA ABa
rpaDeBxHcKa o6jerra, la ro oA nocfloBHor npocropa noBpuirHe 156 m'y l'loeropuqr (Peny6nuKa LlpHa
Topa) Koilr je Ha AaH 31. AeqeMopa 2013. roAuHe Bpe,qHo6aH y u3Hocy oA 665,373 KoHBepn4oxnHe
MapKe, Kao 14 o.q usHoca oA 395,465 KoHBeprx6unHux MapaKa Kojx ce oAHod4 Ha npolr3BoAHy xany y
MoApx,ru noBpurxHe 1,821 m', Koja ie HaMxjebeHa npoAajx. HaBeAeHe HeKperH[He creq€He cy
cyAcxoM HannaToM noTpaxlBalba oA AyxHrKa,

ABAHcx 3A 3AnuxE l'l ycnyrE 
y KoHBeprx.m'rlM MapKaMa

31. geqeM6ap 31. aeqeM6ap
2013. 2012.

Aaru aBaHcr 3a aanuxe u ycnyre:
- noBe3aHa npaBHa nuqa
- y 3eMjbx
- y l4HocTpaHcrBy

M[Hyc: l4cnpaaxa Bpr4ieAHocr[ Aarxx aBaHc€ 3a 3an[xe I ycnyre:
- noBe3aga npaBHa n|,qa
- y 3eMrbll
- y xHocTpaHcTBy (1141 (18,348)

(938,019) (917,080)

_____1! r$ _____l r!14?8

Y KoHBeprx6rnHlaM MapxaMa
31. A€qeM6ap 31. AeqeM6ap

139,808 9,386
1,456,09 2,768,558

961,950
354,296

(697,4s6)
(240,409)

2013.

2,065,180
693,992

(688,225)
(210,5O7)

2012.

I
t
t
I
I
I

19. nOTPAXITBAIbA OA KynAqA

Kynqx:
- noBe3aHa npaBHa n11Lla

- y 3errrbl,r
- y xHocTpaHcrBy

MxHye l4cnpaBxa BpujeAHocrn norpaxr4Balba:
- noBe3aHa npaBHa nrqa
- y 3eMJbl4

- y r4HocrpaHcrBy

3,483,561 4,377,561
17,632,651 19,359,976

(8,401)
(4,753,672) (4,514,5e7)
(2,610,413) (1,533,782)
(7.372,486) (6.048,379)

7,901,936
6,247 ,154

8,166,995
6,815,420

___--1-9299,1-q9- 
--l-9!11892-yKynHa 6pFo norpaxxBaba oA (ynaqa Ha AaH 31. geqer'a6pa 2013, toAuHe 3Hoce 17,632,651

Koraeprr6unny uapKy. .qpyurrBo je [3BpuJuno yrrratberbe BpltjeAHocrft norpa {o4Ba|ba 3a norpaMBaba
oA Kynaqa roja rncy xannahexa Ayrrc oA roAxHy AaHa, a fioja npeMa npoqieHr pyxoBoacrBa .qpyurBa
Hr,tcy HannarxBa. npoMjeHe Ha paqyHxMa [cnpaBK[ BpnjeAHocrx norpax[Baba cy nprKa3aHe y
HanoMeHh 21 y3 oBe HeKoHconuAoBaHe SuHaHcxjcKe x3Bjeuraje.

I
I
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'PAO]4HEpl4JA yrbA" A.n., MO[P],|qA

HAnOMEHE y3 HEKOHCOIIIAOBAHE Ol4HAHC]4JCKE l,l3BJElllTAJE
3a roAxHy xoia ce 3aBpuaBa 31. AeqeM6pa 2013. roAxHe

19. nOTPAXI4BAIbA OA KynAqA (HacraBak)

CrapocHa crpyKrypa norpaxlBa6a oA Kynaqa Ha AaH 31, AeqeM6pa 2013. roAfire n 20'12. toAu{e
lo,qxHe ie cjbeAeha:

Y KoHBeprx6[nHraM MapKaMa
3{. AeqeM6ap 31. AeqeM6ap

2013. 2012.

T

I
T

I
It
t
t
I
I
t
I
I
I
T

I
T

I
I

0-30 AaHa
31-60 AaHa
61-120 AaHa
121-180 ,qaHa
181-270 AaHa
271-365 AaHa
npexo 365 AaHa

norpaxxBaba sa KaMary
Ocrana norpaxxBaba oA noBe3aH!4x nIqa
nnacMaH y OK l\,loApxlta Ma|(ctaMa
flpennaheHh nope3u
TlorpaxxBat6a no ocHoBy ApxaBHxx noAcrxqaja
florpaxfi Balha oA 3anocneHrx

6,984,910 10,723,725
1,285,859 200,681
2,2U,718 125,300
116,950 123,331
399,564 62,140
299,370 166,938

6,281.280 7,957,861

17,632,651 19,359,976

npocje,.rHx nepxoA Hannare norpanxBatba oA Kynaqa y nocnoBHoj 2013. roAxH|, je 73 AaHa (y 2012.
roAxHx je 6ta0 62 AaHa).

lPyrA KPATK.P.qHA norPAxl4BAl'bA 
y KoHBepru6hnHr' MapKaMa

gi. seqe,.bap 31. seqeu6ap
2013. 2012.

florpaxuBalba 3a HaKHaAe 3a 6onoBaH'e !r ocrana norpax!,rsalba 566,994 443,Mo
1,913,603 1,015,964

M u Hyc : ncn p aeKa epujedHocmu :
- noTpaxxBaba 3a xaMary
- ocTanux noTpaxfiBa]ba oa noBe3aHlx n!rqa
- nnacMaH y OK MoApx,ta l\raKc|,Ma
- ocTanvx noroaxfiBatba

776,242
33,085

300,000
31,992

167,439
37,851

(776,242)
(33,085)

(300,000)

175,473
33,085

300,000
32,136

31,830

(175,473)
(33,085)

(300,000)
(353,800) (340,055)

(1,463J2n (848,613)

__-____450/76 _-_1qznq_
6pyro nnacMaH y OK Mo.qpn,ia Maxcnua xoju Ha AaH 31. AeqeMopa 2013. roA[He 

',|3Hocx 
300,000

Koraeprr6unxrx Mapafta x y nornyHocfli ce oAHocl,r Ha Aara HoaqaHa cpeAcraBa HaBeAeHoM

QyAOanc(oM Kny6y y nepuoay oa 2002. Ao 2006. roal4He,3a peHoBfipabe craAxoHa. Cpe,qcrBa cy
oAo6peHa ca HaMjeHoM Aa ce y HeKoM xacHxjeM neproAy fioHBepryjy y BnacHuqKe yAjene y oK
lvoApr,rqa Ma|(crMa, Kojra je perxcrpoBaH Kao yApyxebe rpaiaHa. npeMa qnaHy 35. SaKoHa o
yApyxeb[Ma r $oxgaqujar',ra Penyont,lKe Cpncxe ('Cnyx6ex[ [nacHvK PC",6poj 52101) uMoBuHy
yApyxetba lre Mory Aa qhHe yno3[ oA crpaHe Apyrxx +xo!a.rKxx ,1nI npaBH|,1x nrqa.
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"PAO14HEPl,lJA vrbA" AA., MOnPnqA

HANOMEHE Y3 HEKOHCONIflOBAHE O14HAHCI,IJCKE 1438.'EII'TAJE
3a roAraHy xoja ce 3aapuaBa 31. AeqeM6pa 2013, roAr4He

| 21. ucnpABKE Bpl4JEnHocrl,' norpAxt4BArbA !t nnAcMAHA

Cmabe, 1. jaEyap 2012. aoduHe
t4cnpaBG BpujeAHoqrn Ha reper

TeKyher pe3yrrrara
HanraneHa ucnpaBrbeHa

noTpaxlBa|ba
Cmabe, 31. deqdM6ap 2012.

eoduHe

hcnpaExa EpujeAHocfl,r Ha reper
Te(yner pe3ynTara

HannaieHa v!cnpaBDeHa
nqfpaxuBa|ta

OTnrc norpaxnEaba
Ocrano
npeHoc
Cmarbe, 31. deueMaap 2013.

eoduHe

Ayropo!Hx
+rxaHcr{rqK]' Aarx norpaxxBarba Apyra

nnacMaHt aBaHcll oA (ynaqa noTPaxxBaba
(HanoMeHa 16) (HanoMeHa 18) (sanoMeFa 19) (HanoMeHa 20) yKynHo

93,9,14 917,080 5,893,803 1,084,770 7,989,597

468,153 468,'t53

1313.577) 1236,157, (549,734)

93,944 917,080 6.048,379 848,613 7,908,016

20,939 535,624 1,433,284'1,989,847

(9,256) (10,50s)
- (25,143J

5,364 5,364
814,878 (814,878)

93.944 938.019 7,372.486 1,463,127 9,867,575

-+-

(1,252)
(25,143\

I
T

I
I
I
I
I
II
I
I
I
T

I
t

TOTOB]4HCK!,I EKBl4BMEHTl,I h TOTOBHHA

Xypo paqyH

AKpeAx BycrpaHoiBanyrx
AeBx3Hh paqyHla

6naraiHa

AKTUBHA BPEMEHCKA PA3TPAH14I{E}bA

Pa3praHxqeHa norpaxxBaba 3a n[B
YHanpxjeA nnaheHu rpourKoBx
Ocrana arrrexa epeMeHcKa pa3rpaH qelba

Y KoHBeprt6HnHraM MapxaMa

3t.,qeqeM6ap St.aeqeM6ap
2013. 2012.

88,923

151,305

683,126
529,O52
248,437

6,030 13,3'16

246.258 1,473.93',1

Y KoHBepru6hnHxM MapxaMa
31. AeqeM6ap 31. AeqeM6ap

2013.

240,569
90,095

323,039
165,137

2.476 31 .903

________99!J_19_ _______s2o,07s

AKTT4BHa BpeMeHcKa pa3rpaHlqeba, Koja Ha AaH 31. Aeqer,a6pa 2013. roAfiHe u3Hoce 333,140
KoHBeprx6xnHux irapaKa, y HajBeheM Axjeny (y x3Hocy oA 240,569 KoHBeprH6lanHxx MapaKa) ce
oAHoce Ha paorpaHxqeHa norpaxxBaba 3a nnaheHlt nope3 Ha.qoAary Bp[jeAHocr (nAB) oa crpaHe

ApyrurBa no ocHoBy paspesa yrBptJeH[x tlHA}|peKrHtlx nopeSa oA crpaHe ynpa8e 3a t1HAxpeKrHo

onop$xBabe 6ocHe x XepqeroBuHe ("yho 6vX"). HaxMe, HaKoH nnaheHrx yrBpneH[x AoAarHxx
nopecKrx o6aBe3a flpyrurBa y 2012, roAAHt ,,qpy|xrso ie roKpeHyno xanoelr nocrynax Ha HaBe,AeHo

pjewetbe yno Eux, , HaBeAeHo nnahabe AoAarHLax nopecxxx o6eBe3a npe3eHroBano Kao

pa3rpaH[qeHo norpaxrBarbe a He Kao rpouax nepuo4a. lGo uiro je o6jenoAa$eHo y HanoMeHx 36, y
roKy 2014. roAlrHe AxpeKTop yho 6|,1X je noHt4ulrt4o HaBeAeHo pjeuebe npBocreneHor opraHa t4

Hanox[o Aa ce u3BpL![ r(opeKqlqa pa3pe3a IHAxperrH[x nope3a.
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"PAO14HEPl,tJA yIbA' A.4., MOAPUqA

HANOMEHE Y3 HEKOHCONTNOBAHE OI4HAHCI4JCKE H3BJEIIJTAJE
3a roArHy Koja ce 3aBpuaBa 3'1. AeqeM6pa 2013. roArHe

KANNTAn

AKtlujcKu Kanuman

CrpyKrypa axqrjcKor xanurana ApyujrBa, npeMa Krbrcu aKquoHapa Kojy ApyuJrBo BoAr KoA

LleHrpanHor perucrpa xaprvia oA Bp[jeAHocrr4 a.A., Ea]ba JlyKa, Ha AaH 31. AeqeM6pa 2013. v1 2012.
roA|/tHe je 6xna crbeAeha:

t
T

t

31. AeqeM6ap
2013.

31. AeqeM6ap
% 2012. %

I

- OAO "He$rera3o8as
14HHoBaqIoHHas Kopnopaq|,9",
MocKBa, PycKa OeAepaqxja 153,%0,994

- Hecrpo nerpon, a.A., Eaba Ilyxa 33,1 15,993
- 3l4O Kpucran l4HBecr SoHA, a.A.,

Satba Ilyxa
- 3hO Zeptep fond, a.A., Ealba tyKa
- 3hO l4HBecr HoBa, a.A.,ExjerbHHa
- Ocran,| axuloHaDu

75.65 153,940,994
16.27 2,266,523

6,965,135
4,938,449
3,463,623

/5_OC

1.1'l

3.42
2.43
1.70

15.68

T

t
I
I
I
t
I
I
T

T

I
T

I
T

HoMxHanHa Bp[jeAHocr ieAxe axqr,rje ca cratbeM Ha AaH 31.4eqeu6pa 2013. roArHe x3Hocu 1.00
KoHBeprx6tanHy MapKy.

AKquje ApyurBa ce Kor[pajy Ha 6a$any.{xoj 6ep3!t xapr[ja oA Bptaje,qHocr[ y Peny6nraqr CpncKoi
(aKrl4BHo, ant,| HeAoBor,Ho pa3B[jeHo Quxaxcujcxo rpxl4ujTe). Tpx[ulHa BpvjeAHocr jeAHe aKquje ca
crarbeM Ha AaH 31. AeqeM6pa 2013. roAxHe u3Hocr 0.18 Koueeprrounxru Mapa(a (31. AeqeM6pa
2012. roAu{e:0.25 KoHBepru6unHvx Mapa{a). 3apaAa no aKqujl je nprka3aHa y HanoMeHr 33 y3 oBe
rexorconrgoeare QIHaHcrljcKe x3BjeuJTaje.

npueamrcau,uja npywmea

AaHa 2. Se6pyapa 2007. roA He BnaAa Peny6nxxe Cpncxe (y AarbeM reKcry: "BnaAa PC"),
nomrcana je yroBop o KynoB[Hx I npoAajx aKquja ApyurBa (153,940,994 a(ql,|je v'n\ 75.65V0 yKytlHor

aKqxjcKor Kanlrana ApyurBa) ca ApyrurBoM OAO "Heorela3oBae hHHoBaqloHHae Kopnopaqun",
l\,locxBa, Pycxa oeAepaqlja ("Kynaq"). nopeA ,qpyuJrBa, yroBopoM o KynoBuHtt r npoAajr arquja
("yfoBop") cy npoAare r aKqxie ApyurBa Pa$rHepuja Ha$re a.A., 6poA r nerpon a,,q., 6at5a Ilyxa
(caAa "Hecrpo nerpon" a..q., 6aba JIyKa). yroBopoM .ie Ae$xH[caHo Aa he Kynaq o6e36jeaurr,,l
lcnnary BnaA[ PC x3Hoc oA 141,757,675 KoHBeprla6unHux Mapa(a (ekBxBaneHr EUR 72,500,000) Ha

lrMe npey3erlx o6aseaa,[pyurea Koja cy 6una npeAMer KynonpoAaie npeMa yroBopy, a,qa he BnaAa
PC, 6e3 HaKHaAe, u3M!1p!rrx cBe o6aBe3a ApyrlTBa Koja cy 6xna npeAMer KynonpoAaje, Koia

npeBa3xna3e yroBopoM AeSflHficaHn ,r3Hoc oA 141,797,675 NoH&epru6L4nqux Mapaxa.

HaKoH Ao6xjalba oAoopeba cBrx HaAnexHlrx laHcn ryqlja Peny6nrKe CpncKe 14 EocHe v
XepqeroBrHe, 29. Qeopyapa 2008. roAuHe lroBpuJeHa je x perucrpaquia npoMjeHe BnacHxqKe
crpyKrype ApyrlrBa y OcHoBHoM cyAy y Ao6ojy (Pjeuelbe 6poj 1-4627-00), a fla ocHoBy Ktbfire
axqxoHapa Ha AaH 18. cenreMOpa 2007. roAxHe.

lvroPoqHA PE3EPBr4cAtbA 
,r:#'.ll""?#t'"il.iffiJ#;

2013. 2012.

Pe3epBucaba 3a beHeQxqrje oanocneHux (HanoMeHa 3.15) 766.549 710,237

766.549 7'10 ,237

16,430,136 8.08 31,912,399
203.487.123 100.00 203.487.123
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'PA@14HEP14JA vtbA" A.n., MOAPt4qA

HAnOMEHE v3 HEKOHCOnUAOBAHE O14HAHCl4JCKE l,l3BJEIjJTAJE
3a roArHy koja ce 3aBpuaBa 31. AeqeM6pa 2013. roAr,rHe

AyfOPOqHA PE3EPBtICAIbA (HacraBax)

Kpera$a Ha Ayropor{H14M pe3epB[carbuMa y nocnoBHoj 2013. vt 2012. roA{Hr,r cy 6una crbeAeha:

Y Koxaepu6rnrrM MapKaMa
foAxHa Koja ce 3aBpuaBa

3l, AeqeM6pa
2013. 2012.

710.237 809,668

I
I
T

T

T

I
T

I
I
T

T

T

I

Cralbe, 1. jaHyap

AoAarHa p$epB[caba Ha reper rpourKoBa
yKxHyra pe3epBncaba y Kopxcr npuxoAa (HanoMeHa 12)

Crabe, 31. Aeqe[r6ap

AyroPoqHE oEABE3E

AyropoqHe o6aBe3e:
- obaBe3e no AyropoqHrrM xpeAlrlrMa
- ocrane AyropoqHe o6aB$e
YKynHo dy?opo,rHu duo o6aeesa

l\4laHyc: reMe Aocniehe 4yropornux o6asesa:
- o6aBe3e no AyTopoqH14M KpeAtaT,|Ma
- ocrane Ayropo,.{He o6aBe3e

56,312
(99,431)

_______z!!_1n ______Jl!11?_

Y Kaflaeprro nnBnM Map,€Ma
31. AeqeM6ap 31. AeqeM6ap

2013. 2012.

5,215,547 8,060,097
484,969 459,685

5,700,516 8,519,782

(2,235,2351
/44 AAN\

(2,844,551)

____--13!! 6ll _---- i6r23t

AeraJbaH nperneA Ayropovrrx o6aaesa Aarje y HapeAHoi ra6enu:

TeKyhe Aocnriehe Ayropo,{xu Auo
31. AeqeM6ap 3'1. AeqeM6ap 31. AeqeM6ap 31. AeqeM6ap

20't3. 2012. 2013. 2012.

a) AyeopoeHu Kpedumu - no
aMopmrcosaHoM mpowKy :
- HoBa 6aHKa a..q., 6aba
tlyna

6) Ocmane dyeopo,aHe
o6aeese :
- nopeo(a ynpaBa

Peny6nuKe CpncKe

2,235,235 2,844,551 2,980.312 5.215 ,546

56,650 428,319 459,685

2,291,885 2,844,551 3,408,631 5,675,231

(a) Ayropo,{Hn kpeArr Ha AaH 31. AeqeMopa 2013. roAxHe ce oAHoct4 xa o6aeesy no octtoBy yroBopa o
KpeAr4ry nornrcaHor AaHa 3. oKroopa 20'11. toAVHe ca HoBoM oaHKoM a,A., 6aba nyKa. y cKnaAy
ca HaBeAeHuM, .qpyu:rBo je Ao6rno KpeAxr y ,13Hocy oA 7,823,320 KoHBeprfi6unHe Mapxe
(eKBr4aareHr EUR 4,000,000) ca rpejc neplroAoM oa I Mjec€qu. KpeAlt je oAo6peH 3a HaoaBKy
ocHoBHl4x cpeAcraBa 3a npolr3BoArby, ca po(oM Bpahaba Ao 3. anpxna 2016. roAuHe, x ca
yroBopeHoM KaMarHoM cronoM y BxcrrHr4 uecroMjeceqtor EURIBoR-a yBehaHor 3a 5.20%
roAl4Lltbe. KpeAxr je o6e36ieleH 3anoxHr,rM npaBoM HaA 3an!4xaMa cupoBt4Ha, Marepuiana, roroBl4x
!i nonynporl3BoAa, 14 To KbxroBoAcTBeHe Bp[jeAHocrx y yKynHoM x3Hocy oA 23,403,171
KoHBeprx6unHy Map(y. HaBeAeHe 3anuxe Ha AaH 31 . AeqeM6pa 2013. roAuHe, rsHoce '16,317,862

KoHBeprx6unHe Mapxe. yKynHa o6aeeea no ocHoBy HaBeAeHor KpeAxra Ha AaH 31. AeqeM6pa
2013. ro,q[He [3Hoct4 5,215,547 KoHBeprx6[nHy MapKy,
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"PAO14HEPt4JA vrbA' A.4., MOAPhqA

HANOMEHE Y3 HEKOHCONUAOBAHE O],IHAHCl4JCKE l43BJEIIJTAJE
3a roArHy xoja ce 3aBpujaBa 31. AeqeM6pa 2013. roAlHe

EYrOPOqHE OEABE3E (HacraBaK)

(6) Ocrane AyropoqHe o6aBe3e ca craBeM Ha AaH 31. AeqeM6pa 2013. toAuHe y yKynHoM x3Hocy oA
484,969 KoHBepru6unHux MapaKa ce oaHoce Ha penporpaMnpaHe o6aB$e npeMa nopecKoi
ynpaBx PC 3a He!!3Ml,rpeHe nope3e u Aonp[Hoce Ha nueHa nplMa$a. Penporpautpaxe nopecxe
o6aB$e cy oAo6peHe 6ecxauarHo. yroBop o penporpaMy ie nornxcaH AaHa 18. aBrycra 2008.
roArHe, x oAHocx ce Ha penporpaM Heu3MxpeHux o6aBe3a ca crabeM Ha AaH 17. cenreM6pa 2007.
roAuHe. no,rerax u pox omnare no oBoM yroBopy cy xsMujetbeHt,| [43MieHoM cnopa3yMa
0611.0110701-413-89/08 oA 15. jyna 201 1. roAxHe. flopecxe o6asese ry penporpaMrpaHe Ha poK oA
12 roAuHa y3 rpejc nepxoA oA 7 roAuHa h pox ornnare oA 60 jeAHaKrx Mjece.rHxx para, no'leBux
oA 1. jyna .2014. roAxHe. Y crna4y ca o4pe46aMa IAS 39 'OraHaHc],ricKx r4HcrpyMeHrr: nprsHaBa$e
u ogr'repaearue", a o63[poM Aa ce Aec[na 3Ha,]ajHa npoMjeHa ycnoBa AyxttxqKxx l4HcrpyMeHara
(npoA)D(eH rpejc neprog la npoA)D(eH pox 3a nnaha$e o6aBe3a), ApyuJrBo je r3Bptlrrno HoBo

rrHxqujanHo np[3HaBaH'e HaseAeHux o6aBe3a no Sep BpljeAHocr[ KopruheEeM eQeKTYBHe

|(aMaTHe cTone.

PoeHocr Aocnu.jeha omnara Ayropor.lHxx o6aBega:
Y KoHBeprh6nnHxM MapKaMa

31. AeqeM6ap 31. AeqeM6ap
2013. 2012.

t
I

I
I

TeKyha aocnujeha Ayropo,{H,1x o6aBe3a

H3r,rely jeAHe r ABt4je roArHe
tl3Mely ABxje x rpr roArHe
|/'l3 e?ly rpla fi qerhpr,i roAxHe
,43Mely qerxpr4 l,r ner roAuHa

27. AOEABIbAqt4

[o6aeruavr:
- noBe3aHa npaBHa fluqa
- y 3e[4rbl4
- y xHocTpaHcTBy

2,268.171 2,844.551

2,326,503
841,314
101,582
't07,169

2,235,2U
2,235,2U

745,078
113,299

HaKoH ner roAr.rHa 55,777 346,386
yKynHo.qyropo,f Hrl Alro KpeAxra x ocranlix AyropoqHl4x o6a eesa 3,432345 S,.AZS,zgl

5.700,516 8,515,782

Y KoHBeprrotflHxM MaPKaMa
31. AeqeM6ap 31. AeqeM6aP

2013. 2012.

1 ,O11 ,197
2,264,504

158,256
1,124,936

5.513,333 1,262.922

_ __!199!!1_ _____2,5461)!

O6aBese npeMa Aooaa$avuua cy HeKaMaroHocHe. ApyurBo peAoBHo ta3MIpyje cBoje o6aB$e npeMa

Ao6aBrba,{[Ma. ApyrurBo xMa non rvxe ynpaBJbaba +xHaHct,ljcx|,M prl3t4tluMa KaKo 6l,| ocnrypaflo Aa
ce o6aBe3e nnahajy y yroBopeH[M poKoBuMa. npocjeqHx nep[oA nnahaba ooaeesa gobaefta'lrlla y
roAxHl, Koja ce 3aspuaBa Ha AaH 31. 4eqer'a6pa 2013. roAxHe ie 6uo 47 AaHa (2012. roputa - 22

AaHa).

T
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'pAol4HEPl,rJA vrbA" A.A,, MOAPt4rtA

HAnOMEHE v3 HEKOHCOnXAOBAHE OI,tHAHCI,tJCKE r43BJEulTAJE
3a roAr4Hy xoja ce 3aBpuaBa 3l. AeqeMopa 2013. roAxHe

27. AOEABJbAqlt

crapocHa crpyKrypa ooaBe3a npeMa Ao6aBrbaq[Ma Ha AaH 31. AeqeMopa 2013- u 201.2. roAxHe je
crbeAeha:

Y KoHBeprrabnnHr,rM MapxaMa
31.AeqeM6ap 31.,qeqeM6ap

2013. 2012.

I
I

0-30 AaHa
3l -60 AaHa
61-120 AaHa
121-18O AaHa
181-270 AaHa
27'l-365 p€Ha
npexo 365 AaHa

OCTAJIE KPATKOPOqHE OEABE3E

OOaBe3e 3a At4BxAeHAe
O6aB€e 3a 3apa4e r| HaKHaAe 3apaAa
O6aB€e 3a nope3e r AonplrHoce Ha sapaAe
O6aBe3e 3a nope3e, qapxHe t,t AaxoxHe Ha reper rpotu(oBa
O6aBe3e no ocHoBy KaMara

Apyre o6aBe3e

NAC!,IBHA BPEMEHCKA PA3TPAH14I]ETbA

KparKopo,{Ha pe3epB!4caba no ocHoBy Pjeueba nopec(e
ynpaBe PC

______uq9,0!4 _____2E46llt

Y KoHBepru6rlrlxrM MapKaMa
31. AeqeM6ap 31, AeqeM6ap

20r3. 2012.

5,882,663
1 ,524,815
1,O15,172

240,098
37,616
25,537
63,133

1,767,347
53,249
94,811

33,132

200,837
565,755
338,069

59,639
1,586

23,200 11,206

1,189,086 1,153,119

Y KoHBeprx6rnHrM MapKaMa
31. AeqeM6ap 31. AeqeM6ap

2013. 2012.

I
I
I
I
I
I
T

I
t
T

I
I
I
I

2W,401
522,189
u3,117

72,206

825,965 825,965

825.96s 825,965

PeaepBrca|ba no ocHoBy PjeuJeba nopecKe ynpaBe Peny6ntl(e Cpnc|(e (ny PC") y [3Hocy oA
825,965 KoHBepr[o]rnHllx MapaKa ce oAHoce Ha pe3epBncaba 3a noreHqljanHe ry6rrxe flpyu:raa no
ocHoBy o6aBrbeHe KoHTpone o6paqyHa la nnahaba nopeo(ux o6aeesa .Qpyursa :a neploA nocnoBa]ba
o4 25. orro6pa 2005. roAuHe Ao 10. AeqeMopa 2010. roAxHe. HarMe, ny PC je gocraerna Pieuerue
3a nnahabe yrBpDeH[x nopecK]4x o6aB€a (PjeuJe]be oA 31. jaHyapa 2011. roAVHe). yKynaH u3Hoc
yrBpleHrx nopecKrx o6aBe3a ApyujrBa no rnaBHoM Ayry je yrBpReH y tl3Hocy oA 542,147
Koxeepru6ranrrx l4apaxa, Aox o6paqyHara xaMara 3a He6naroBpeMeHo nnahabe yrBpDeHxx nopecKrx
o6aBesa roHoct,r 304,560 KoHBeprx6nH[x MapaKa (yKynHo 846,707 Koxeepruornxrx MapaKa). y roKy
2012. roAVHe, ApyuJTBo je no ocHoBy o6pa,{yHare oOaBeSe 3a KaMare Beh nnarlno u3Hoc oA 20,742
KoHBeprx6xnHe MapKe.

Kao luro je o6jenoAarbeHo y HanoMeHr 36, gana 19. +e6pyapa 2014. toAnHe, MrHrcrapcrBo

ShHaHc[ja Peny6nuxe Cpnc(e ie noHrurr]tIo pjeuefbe ny PC, I npeaMer Epar'|no npBocreneHoM
opraHy Ha noHoBHI nocTynaK.



I
t
I
II

"PAO14HEPI|JA vIbA ', A.4., MOAPhqA

HAnOMEHE y3 HEKOHCOnXnOBAHE O14HAHCt4JCKE 143BJEl!TAJE
3a roprxy xoja ce saBpuaBa 31. AeqeM6pa 2013. roArHe

30. noPE3 HA AOSI,,|TAK

a) KoMno,ieHme nopesa na doaumax
Y KoHBeprx6xfl HxM MapxaMa
foAnHa xoja ce 3aBpujaBa

31. 4eqeu6pa
2013. 2012.

I
I

a) TeKyhr nope3 Ha Ao6rraK ApyrjjrBa
6) OAnoxeHx nope3u

6) ycaarraauaeat$e nope:ta na doaumar u
onoPe3uearba u nponucaHe nopecKe cmone:

[y6umaK)/do6umaK, npuje onopesuaatha

nope3 Ha Ao6xraK no cronx oA 10%
nopecKx eQeKar pacxoAa/nplxoAa |(oju Hxcy npr3Har|, (oA

oApetl,rBaba onope3|aBe AoOKTr,l
llpl,l3Haru nopecfiu xpeA[T

nops Ha do6umaK

B) OAnoxeHe nopecxe o6aB$e

np[BpeMeHe pa3nrKe Ha HeKperHrHaMa r onpeMr:
Cralbe, 1 . jaHyap

Iloeehane npexo 6unaHca ycnjexa:
flprepelaere pa3nuKe 3a rpourKoBe aMopl4saqxje
noeehabe y moKy nepuoda

Craue, 31. 4eqeu6ap

(r) OAnoxeHa nopecxa cpeAcrBa

npta3Har[ nopecx]l KpeAlr:
Cratbe, 1. .iaHyap

npoMjeHe npeKo 6unaHca ycnjexa:
flpu3xaru nopecKu KpeA,4T
npxBpeMeHe pa3nu(e y o6paqyHy aMoprhgaLuje cranHxx

cpeAcraBa y nopecKoM 6unaHcy x QuHaHct4icKuM
r3BjeuJrajxMa

Pa3n6Ka np[3HarMx rpoulKoBa y lopecxoM ExnaHcy
noeehabe y moKy nepuola

ycarnauJaBabe oAnoxedl,lx nopec(lrx cpeAcraBa no ocHoBy
Kopt4roBaHor nopecxor ol,|IraHca (npeKo noqerHoT cratba
aKyMyn14paHor ry6xrKa)

Cralbe, 31 . AeqeM6ap

OAnoxera nopecKa cpeAcrBa Koja AocnujeBajy Ao
x3Hoce 73,046 KoHBeprfio[nH x MapaKa.

464,538 (68,434)

_______191,59!_ _-_____rctu4)
npouzeoda po:tytmama floctosa,$a npuje

Y KoHBeprroxnHraM MapKaMa
foAnHa xoja ce 3aBpuaBa

3'1. AeqeM6pa
2013. 2012.
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(6,293,872\

(629,387)

(353,200)
982,587

96,507

9,651

(468,024)
458,373

Y KoHBeprxoxnHnM MapKaira
foAlHa Koja ce 3aBpuaBa

31, AeqeM6pa
2013. 2012.

'1,209,323 682,516

518.050 526.407
518.050 526,807

1 .727 .373 1,209,323

Y KoHBeprx6[nHrM MapKaMa
foAxHa Koja ce 3aBpujaBa

31, aeqeM6Pa
2013. 2012.

702,856 241,680

982,588

982,588

524,600

(66,227\
458,373

2,803

1.685.444 702,856

roAxHy AaHa Ha AaH 31, AeqeM6pa 2013. roA!4He
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'PAOI4HEPI4JA vJbA" A.4., MOAPUqA

HAnOMEHE y3 HEKOHCOnltAOBAHE Ol4HAHCI,|JCKE I43BJEI|JTAJE
3a roarHy Koia ce 3aBpuaaa 31. AeqeM6pa 2013. roAxHe

nOPE3 HA AOEIITAK (HacraBaK)

(A) nperneA nnaHa xopr.ruJTelba oAnoxeHxx nopect$1x cp€AcraBa 
\/ KoHBepr116'1nH]1M MapKaMa

foAxHa Koia ce 3aBpujaBa
31. AeueM6pa

2013. 2012.
nprt3Harr nopecxx KpeAxr:
OAnoxeHa flopecKa cpeAcrBa fioja Aocn jeBajy.qo roarlHy AaHa 73,046 73,046

h3Mehy jeAHe !r ABlije roAlrHe
l43Meny.qBuje u rp, roA He

tl3Meily rpx 14 qerl,tpl4 ro,quHe

YKynHo npugHamu nopecKu Kpedum

EUNAHC CTATbA

AKTI,ISA
a) Aarx aBaHc aa 3anlxs n ycnyne:
- 3HCM - EnKA.o.o., FpoA
- Pa+nHepltja Ha+re a.A., 6poA
- OAO "He$rTera3oEan l,lHHoBartroHHat Kopnopaqns",

Mocr(Ba, Pyc(a OeAepaL{|aja
- MlHyc: l4cnpaE|(a BpnjeAHocr{ Aarl,lx aBaHca

6) norpaxrBara oa rynaqa:
- Hecmo nerpofl a.n., Saba ,ly€
- OOO "3apy6exh6$resrpoiMoHra*' MocxBa, Pycxa

OeAepaquja
- Hecrpo CaBa A.o.o., 3aAap
- PaS[Hepxja HaQre a.A., EpoA
- Onr[Ma fpyna A.o.o., Eatba flyKa
- Onr[Ma-MoApu.]a a.o.o., 6eorpa4, Cpouja

B) Ocrara norpaxrEaEa:
- PaSrHepvja Ha$re a.A., EpoA
- lvl!4Hycr l4anpaB€ Bp[jeAHosn osrannx norpaxxBa6a

YKynHo nonpareeatha

NACTBA
a) OSaBe3e npeMa Ao6aE&a,rrMa:
- 3HCM - EflK A.o.o., 6poA
- Hecrpo llerpon a.A., 6arha tly(a
- OnruMa fpyna A.o.o, 6aba nyKa
- PaQuHepxja HaQre a.A., 6po,q
- OnruMa-MoAprqa A.o.o., Eeorpaa, Cp6xja
- OAO "HeQrera3oBar hHHoEaqroHHaF Kopnopaqus",

l\rocKBa, Pyc(a OeAepaqrja

6) Pa3rpaHr,{eHx flpnxqa
Vt<ynHo a6aa%e

nompaxueSr6a, Hemo

1,046,195 458,373

1,685,444 702,856

107,830
458,373

63,607
'107,830

TPAHCAKI{],IJE CA NOBE3AHhM NPABHl,IM N14qTMA

CrbeAeha canAa norpaxxBaba u o'aBesa cy npouoaujna rs rpaxcaxqt{a o6aetbeH[x ca noBe3aHflM

n14uIMa:
Y KgHBeprt{ExrH{M MapKaMa

31. aeqeM6ap 31. AeqeM6aP
2013. 2012.

245,834
688,225

27 ,891 I,270
(697,496) (688,225)

2U.454 1.376.955

608,773 945,233

619,503
86,481

946,40S

1,367,685
688,225

2-70

5s0,988
76,196

3,105,891
3,508,308

7,901,936 8.166.995

33,085 33,085
(33,085) (33,0B5)

8.166.390 9.543.950

I
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t
II
I
t
I

(955,140)
(s3,628)

(410)
(2,019)

(1,011,197)

('1,011,197)

7 tEA tol

(74,240J
(7,954],

(158,256)

_______it-9!?9!)

________9n99,691
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'PAOl.rHEPl,lJA yrbA" A.4., MOEP14qA

HAnOMEHE y3 HEKOHCOfl nnOBAHE OI,lHAHCl4JCKE I43BJEIIJTAJE
3a roArHy koja ce 3aBpuaBa 31. EBqeM6pa 2013. roAuHe

31. TPAHCAKqI4JE CA nOBE3AHI4M nPABHXM nUqXMA (HacraBax)

Y KoHaepru6xnH{M MapKaMa
foAxHa [oja foalHa (oja

ce 3aBpuaBa c9 3aapuaBa
31. Aeq€M5ap 31. AeqeM5pa

2013. 2012.
5],tflAHC vCnJEXA
nP,txoat4
a) nprxonr oA npo,nais poSa r y,rxHaxa:

- Hefipo nerpor a.A., 6aba JlyKa
- Pa$xHepnja Ha+re a.A., SpoA
- OnrxMa fpyna A.o.o., Saba JlyKa
- Hecrpo CaBa A.o.o., 3aAap
- OnrnMa-MoApnqa A.o.o.. Eeorpa4, Cp6uia
- OAO "HeQTe.a3oeaa l4HHoBaquoHHar Kopnopaqur", MocKBa, Pycm

QeAepaqlla
- 3HCM - EIIK A.o.o., 6poA
- OOO "3apy6exHe0recrpoiMoHrara' MocGa, Pyc(a oeAepaquja

6) Oqarx l{ $rHaHcrajcK]r npuxoaH:
- OnrilMa-MoApnqa A.o.o., EeorpaA, Cp6xja

YxynHo npuxodu

PACXOAT4
a) TpourKoB]| Marepxjana ropxEa 1r eHeprxle:
- Hecrpo nerpor a.A., Saba tly(a
- Pa$nHeprja Haore a.A., EpoA
- OnruMa fpyna A.o.o., 6aba ,lyKa

6) Tpouak ycnyra:
- Hecrpo nerpon a.A., 6aba IlyKa
- PaQuHeplja Haore a.A., 6poA
- OrlruMa fpyna A.o.o., 6aba flyxa
- OnrxMa-lroap[qa A.o.o., EeorpaA, Cp6uja
- OAO "He+rera3oBar 14HHoBaquoHHai Kopnopaqni", Moc[Ba, PycKa

oeAepaqxja

YKynHo pacxodu

npuxodu. Hemo

3,178,998
u7,912

27,320,192
1,197,438
8,'135,025

254,727
231

- 111
-------33 Be3J 43- ------7o7t7ot

1,908,225 318,746

35,901,368 40,753,149

3,520,'t59
248,989

21,016,041

8,95r,790

(294,561)
(17,559)

(315,397)
(34,610)

(18,158,254) (9,232,358)
(18,470,374) (9,582,375)

(19,439)
(r 3,174)

(2,212],
(3,128) (2,263)

(30) (386,863)
(389,126)

______!_q,599.qQ _$,sZ1,F-9.!)

17,393,01'1 30,781,648

TpourKoBn 6pyro nlrtrHl4x nplMafi'a xrtyqHor py(oBoAehor ocoSrba'
qnafloEa ynpaBHo Haa3opHor oa6opa 920,608 926,939

32. OhHAHCI,IJCKH]IHCTPYMEHTX

32.1, YnpaBrbarbeKanhranoM

He nosrojx +opManHx oKBrlp 3a ynpaBjbatbe puoHKoM Kanurana EpyurBa. ynpaBHx og6op 
'Qpyursapa3Marpa KanuraflHr4 prrsxx, Ha ocHoBaMa yonaxaBaba pllsrra r yeieperua,qa he ApyuJrBo 6url,l y

MoryhHocru Aa oApxr4 nprHqun cranHocrr nocnoBaba, ucroBpeMeHo MaKcrMx3xpajyhx noBehabe
npo+rra axq[oHapa, npeKo onrrlM'|saquje Ayra la kanfiTana.

Crpyxrypa Kanfirana ApyurBa yubyqyje xpe,qxre (oojaubeHe y HanoMeH[ 16 u 26), roroBt'tHy |,

roroBlrHcKe eKBlBaneHTe r Kanuran Kojx ce cacroi[ oA axqljcKor Kanllrana, pe3epBll x
HepacnopelieHor Ao6[rKa. ynpaBH[ o46op flpyurea nperneAa crpyKrypy Kanrrana no norpe6',|. Ha

ocHoBy ror nperneAa ,qpyllTBo ypaBHorexaBa crpyKrypy Kanxrana npeKo |,lcnnare At,lB|,AeHA!i' HoBxx

AyropoqHux t4HBecrhq}|ja, Kao I y3]4Maba HoB[x KpeAura. l-UenoKynHa crpareruja ApyurBa 3a
ynpaBtbar$e KanvranoM je HenpoMjebeHa.
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"PAO]4HEPl,tJA yrbA" A.8., MOAPUqA

I HAnOMEHEy3HEKOHCOnnnOBAHEOT4HAHCI4JCKEII3BJEIIJTAJE
3a roAltHy [oja ce 3aBpruaaa 31. aeqeM6pa 2013. ro.qxHe

I 32. (DXHAHC],iJCK]4 I4HCTPyMEHT]4 (HACTABAK)

32,'1. ynpaBrbalbe xanlranoM (HacraBaK)

I
I 32.1.1. Paquo yKynHe sadyx@Hocmu npeua Kanumany

.r noxa3arerbx 3aA)D{eHocrr ApyuJTBa ca crabeM Ha Kpajy neploAa 6ltflr cy crbeAeh]4:

I Y KoHEePrll6rnHrM MaPKaMa
I 31. AeqeM6€p 31. aer.lLeil6aq.

I 3aAyxeHocr (a) 5,215,547 8,060,097
I ToroBxHa r roroBr4Hc(14 eKBhBaneHrlt (246,258) (1,473'931)

I Hemo sadyxeHocm 4,969,289 6,586,166

r Kanrran (6) '193,234,251 199,063,584

I Paquo yKynHoz dyzoeaba npeMa Kanumany 2.57Y" 3.3'l%

(a) AyroBabe ce oAHocx Ha AyropoqHe KpeAxre.
(6) Kanxran yKrby'{yje axqxicxu Kanr4ran, p$epBe u aKyMynxpaHx ry61,4Ta1.

I 32.1.2. 3HasajHe pa'ty&oeodcmse4e nonumuKe y eesu ca QuHaHarjcKuM uHcmpyveHmuua

3HasajHe pa,{yHosoAfiBeHe nonlar!|Ke h ycBojeHa Haqena, yKAyqyiyhx (prreptajyM 3a npr3HaBarbe,

I ocHoBe Mjepeba u ocHoBe np[3HaBa$a nplxoAa x pacxoAa 3a cBaKy Kareropljy QuHaHcxicxe

t uMoBhHe, SxHaHcrjckxx o6aBe3a u Kantarana, AerarbH[je cy o6jaubeHe y HanoMeHx 3.12 y3

HekoHconlAoBaHe Ovi{aH'crlicKe rcBjeuraje.

I g2.1.3. Kameeopuje QuHaHcujcKux uHcmpyMeHama

I
Kareropxje SrHaHclajcKxx 14HcrpyMeHara cy nprKaoaHe y HapeAHoj ra6en}t:

I Y KoHaePrn6llnHHM MaPKaMa

I 31. Ae'{el061al .1. eeu"!s6r"l

OxHaHchjcKa hMoB14Ha

I Aaru Kpe+urvt h norpaxlr8alr€ (y{rbyeyjyht4 toroanHcxe

I eKBxBaneHre x rorosxHy) 10,614,754 15,095,938

OhHaHcxjcKe o6aBe3e - no aMoprx3oBaHoj BpraieAHocrvt (14,2O7,004\ (11,270,297)

I 32.2. {nrueer ynpaeruaba *n|',ar{.cnjcKn',' pn3uqn|,'a

y cBoM peAoBHoM nocnoBaby, ApyturBo je, y paanlquroM o6l4My, u3noxeHo oApeReHfiM

I ShHaHc|,,|jcKrM pt43l,fl]uMa, h ro: rpxuuJHoM prsraxy (xojra o6yxBara pxst4K oA npor/tjeHe Kypca crpaHux

I Banyra, p[3r4K oA npoMjeHe KaMarHr4x crona I pt4allK oA npoMieHe qujeHa), px3r4Ky n[kBt4AHocrl4 14

KpeAurHoM px3xKy.

I Vnpaaruare pn3[qxMa y ApyulrBy .ie ycMjepeHo Ha MuHr4ur4supabe noreHqrianHnx HerarrBHl4x

t frxqaja Ha Q[HaHcxjcKo crabe x nocnoBaBe ApyuJTBa y cxryaqxj]a HenpeABxAt4Bocrx +laHaHcxicxtlx
Tpxlrura. ynpaB-rbatbe pl43xqyMa Ae+[HxcaHo je paqyHoBoAcrBeHxM nont4TnKaMa ApyujrBa.

I lpyurrBo He npoMeryje xaprr4ie oA spfijeAHocrx.
t

I

I
I
I
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'PAOt4HEPI4JA vrbA" A.4., MOAP14qA

I HA'.MEHEv3HEKoHcofllrEoBAHEor.rHAHchJcKEr43BJE'rrAJE
3a rogrxy xoja ce oaepurasa 31. AeqeM6pa 2013. roAr4He

32. OXHAHCI4JCKI4]4HCTPYMEHT]4(HACTABAK)

32.2. Ll]1rbeBx ynpaBrba}ba S]aHaHcxjcKrlM pH314r.l]1Ma (HacraBaK)

(1) Tpxr,rurHx px3xx

(a) PrcuK od npoMjeHe Kypca cmpaHux eanyma

tlako Arro cBojxx rparcaxqrja .Qpyureo o6aBrba y crpaHlaM BanytaMa, pyxoeogcrso flpyr:rBa cMarpa

Aa ApyufiBo Hxje 3Ha,{ajHo x3noxeHo pr43xrry oA npoMjeHe xypca crpaHt4x Banyra npt,|nx(oM
nocnoBaba y 3eMrbr4 x uHocrpaHcrBy, jep yrnaBHoM o6aBrba cBoje nocnoBHe rpaHcaKqxje y no(anHoJ
Banyru (KoHBepna6xnHa MapKa), xao u y EUR 3a Koiu je KoHBepr[6xnHa MapKa Be3aHa (pxxcHt4M

BanyrHxM KypcoM (l EUR = 1.95583 KoHBepru6unHux MapaKa). y cxnaAy ca HaBeAeHrM, pyKoBoAcrBo

ApyulrBa Hxje BpLltltno aHan[3y ocjernuaocrn Ha npoMjeHe Kypca crpaH[x Banyra, u3y3eB 3a

npoMieHe USD jep je rMato oApebeHe o6aaese y roj fipaHoj BanyTv Ha AaH 31. AeqeM6pa 2013.
roar He.

KburoBoAcrBeHa Bp|,jeAHocr OIHaHcujcKe xMoBltHe r o6aBe3a ApyurrBa y crpaHuM BanyraMa Ha AaH
t,t3BjeuraBatba je crbeAena:

l'lMoBrHa
Y KoHBepr{6ranHxM MapKaMa

O6aBe3e
3{. aeqeM6ap 3'1. aeqeMoap 31. AeqeM6ap 31.Aeqe oap

20t3. 2012. 2013. 2012.

T

I
III

T

I
I
I
I
t
I
I
I
I
I
I
I
I
t

EUR
USD

873,148 2,843,779 3,842,942
1,672,411

1,338,984

873,148 2.843,779 5,515,353 1,338.984

AHanrca ocjemrbueocmu

AHanx3a ocjerrbr,rBocru Ha npoMjeHe Kypca crpaH[x aanyra je ypalexa caMo Ha USD, r oApeDe]ta Ha

ocHoay x3noxeHocrr4 pl,r3t4Ky npoMjeHe [ypca crpaHHx Banyra Ha Kpajy [3BieurajHor nept4oAa. y(onrKo

6x ce Kypc USD nogehao/cuauro sa 10% xa ro4lrurseu Huaoy, Hero Ao6uraK ApyuJrBa 3a roAuHy Koja

ce 3aBpuaBa Ha ,qaH 31. AeqeM6pa 2013. ro4rane 6|,0 6ta Matbla/Behll 3a |,sHoc oA 167 '241
KoHBeprv6|,,|nHy Mapxy.

(6) PrcuK od npo$jeHe KaMamHux cmona

ApyrlrBo je u3floxeHo pa3H[M pr,r3xq!4Ma Kojx, (po3 e$eKre npoMjeHa BrcrHe rpxl4tuHrlx (aMarHrlx

crona, Ajenyjy Ha beroB St4HaHc!|jc|(|, nonoxai u roKoBe roroBIHe.

O63[poM.qa ApyurBo HeMa 3Ha,{ajHy KaMaroHocHy t4MoB}tHy, nprxoAfi ApyttrBa cy y 3Ha'rajHoj Mjepx
He3aBllcHlt oA npoMieHe rpxl4uJHltx fiaMarHlx crona.

Px3vx,qpyllrBa oA npoMjeHa Oep BplajeAHocrx KaMarH!!x crona npot4crxqe npBeHcrBeHo 1,|3 o6aBesa

no ocHoBy npr4MtbeHor Ayropo,rHor KpeAl4Ta oA 6aHKe. Kpegur npuuftel no npoMjeHrbxBoj (aMarHoj

cronu u3naxe ApyurrBo KaMarHo[, px3vKy roKoBa roroBuHe. TokoM roAuHe xoja ce 3aBpuaBa Ha AaH

3'1. AeqeMopa 2013. roA|,He, KpeAlr oA 6aHKe je ca Bapxjao[nHoM xaMarHoM cronoM, Koja le Be3aHa

3a EURIBOR.

Apyulr8o Bpr.jll,i aHanr3y ]€noxeHocrv pv3xry oA npoMjeHe KaMarHxx crona Ha AxHaMxqKoJ ocHoBl,l

yst Majyha y o63xp anrepHarvsHe lraBope QuHaHct,rpatba u pe$uHaHcrpaba, npxJe cBera 3a

Ayropo'rHe o6aBe3e, iep oHe flpeAcraBrbaiy Haj3HaeajHlajy KaMaroHocHy no3xqtaiy. Apy[urBo jour yBxjeK

He Bpur4 cBon npoMjeHJbr,rBe 3a OrKcHy KaMarHy crony Hnu o6pHyro, anu npeAy3[Ma oAroBapajyhe
Mjepe paAr o6e36jelerua rpe4rra og 6aHaKa noA noBorbHvjl4M ycnoB[Ma.

AHanu3a ocjemrbueocmu

AHan[3a ocjerrb!,rBocru Ha npoMjeHe KaMarHux crona je oApel]eHa Ha ocHoBy fi3noxeHocru KaMarHllx

crona HeAep[BarxsHl4x r,rHcrpyMeHara Ha xpa.jy ra3BjeurajHor nepuoAa. 3a npoMjebxse KaMarHe crone
o6aBe3a, aHanma je np[npeMrbeHa noA npernocras(oM Aa je Het43Ml,tpeH|a ltsHoc o6aBe3a Ha Kpajy

u3BjeuraiHor nep|noAa 6uo HexoMIpeH y roxy qujenor u:ejeLurajHor nepvoAa.
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"PAO14HEP14JA vrbA" A.fl., MOIPI'qA

HAnOMEHE y3 HEKOHCOnIIAOBAHE OI,IHAHCIIJCKE l43BJEtllTAJE
3a roA[Hy xoja ce 3aBpuraBa 3{. AeqeM6pa 2013. roArHe

32. Ol4HAHCtlJCKl,lI4HCTPyMEHT]4(HACTABAK)

32.2. LllrrbeBh ynpaBrbaba O]aHaHclrjcxxM px3xqr4Ma (HacraBax)

(6) PBUK od npoMjeHe KavamHux cmona (HacmasaK)

AHa nrc a ocje mrbueocmu (H acmagaK)

y cny,{ajy Aa je [aMarHa crona Ha o6aBe3e no HoBqaHlM KpeAxr[Ma Ha AaH 3'1. AeqeMopa 2013.
roAvHe 6 na Beha/Malba aa 10vo Ha roAxl!]beM Hl4Boy, y3 ocrane HenpoMxjebeHe Bapfija6ne, Hero

Ao6xraK ApyurBa sa roAlHy Koja ce saBpuaBa Ha AaH 31. AeueMopa 2013. roAuHe 6no 6|,1 t a$x/Behfi
oa [3Hoc oA 917 KoHBepr|/l6hnHxx MapaKa (2012. roAAHe - 4,619 KoHBeprruounHHx MapaKa), Kao
pe3ynrar Beher/Ma'*,et pado4a KaMaTa.

(e) PwuK od npoMjeHe uujeHa Kanumana

y rory 2013, roauHe, ApyuJTBo Hxje rcroxeHo sHa,lajHoM prr3l4try oA npoMjeHa qhieHa BnacHh'lKxx
xaprxja oA BpuieAHocrx o63t4poM Aa ApylJrBo HeMa raKBfix ynaralba,

ApyuJTBo He[4a $nxaxcujcxa cpeAcrBa Kr]acltQltKoBaHa Kao cpeAcrBa xoja ce BoAe no Sep
BprjeAHosrta qxir4 ce eSeKTv npoMjeHa y Sep BpfijeaHocrx xcKasyjy y 6[naHcy ycnjexa. ynara$uira

ApyuJTBa y xanfiTany 3aBrlcHor npaBHor nuqa ce raKot)e He rpryje jaBHo.

TaKobe, ,qpyrurBo je x3noxeHo px36Ky npoMjeHa qxjeHa npofi3BoAa v ycnyra, jep ce cyovaaa ca
14HreHsHBHoM xOHKypeHquioM y o6nacru y Kojoi nodlyje.

(2) Pla3rax nrKBr,qHocr]a

ynpaBrbaH'e nx(Br4AHouJhy je qeHTpan[3oBaHo Ha H[Boy flpyu:raa. 3a ynpaBrbabe p[3]tKoM

n!rKBr,rAHocnt oAroBopHo je pyKoBo,qcrBo ApyurBa Koie je ycnocraBxno oApeDeHe npoqe.qype y Be3,1 ca

AyropoqH M u KparKopo'rHr4M ynpaBJbaBeM px3xl(oM n[KBl4AHocr[. ApyrurBo cBojoM t4MoBxHoM x
o6aB€aira ynpaBrba Ha Ha.+aH Koita My o666jet]yje Aa y cBaKoM rpeHyrKy xcnybaBa cBe cBoje
oOaae3e.

ApyuJTBo pacnoflaxe AoBoJbHrdM uaHocoM BnccKo nuKBuAHux c?e+craqa (rcToBuHa u roroBt4Hcxt

eKBuBaneHTlr), Kao u KoHTtlHyr,rpaHrM npun|,1BoM HoBqaHlx cpeAcraBa oA pean[3aquje ycnyra xojt,t

oMoryhaBa Aa cBoje o6aBe3e t,|3Mxpyje y potry Aocnieha.

ApyuJTBo He r(opl,rcrx QxHaHcrjcxe AepuBare.

y q[tby ynpaBrbaEa pxsxKoM nu|(Bt4AHocrr4, ApytlTBo je ycBojxno SxHaHcujq(e nonxrxKe (ojxMa je

AeSxH[caHa Aucnep3nja y HxBouMa oAnyqlBaba npunIKoM HaoaBKe oApeReHxx Ao6aparycnyra. OBa

Arcnep3uja je o6$6xjetleHa yrBpfJrBalheM nr4M[ra Ao xojrx nojeA Ha ntaqa unta oprarn y flpyrurey
oAnyeyjy o HeKoi Ha6aBqu.

Y KoxBepr{6xrBxM MaPKaMa

ou'a.cnjcKe o6aBe3" 
oo3 3.t2 1-2 2-s npeKo 5

31. aeqeM6ap 2013. Mieceqa Ml€ceqx roallHe roAxHa roAnHa y[ynHo

Ocmane o6ae$e - no
a M o p m woe a H oj ep ujed H oc m u :

6es (aMara 8,991,457
14HcrpyMeHTyr no BaptljaounHoj

T
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8,991,457

5,639,742
14,631,199

KaMarHoj cronn
yKynHo

31. AeqeM6ap 2012,
Ocmane o6aee3e - no

aMopm BoeaHoj epujedfl ocmu :
6es €Ma'ra
14HcrpyMeHTu no BapujaounHoj

KaMaTHojcrontl
U{c'rpyue Hry. no Qu xc{oj
(auarHojcronl

yKynHo

643,439 1,873,896 2,366,881
9,634.896 1.873,896 2,366,881 755,526

2,750,515

890,061 2,398,157 2,517,335 3122,407

2,750,515

8,927,960
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32.

32.2.

(3)

OhHAHC14JCKl,l 14HCTPyMEHT14 (HACTABAK)

tlrrBeBx ynpaBrbaba S1|HaHchicx]{M px3rqxMa (HacraBaK)

KpeArrH]r px3xx

KpeArrxr px3xK ce oAHod4 Ha p[3r4( Aa Apyra crpaHa Hehe t,lcnyHtaT cBoje yroBopHe o6aBe3e npeMa

ApyurBy, ujro ne pesynroBar[ SxHaHcxicK|aM ry6xrKoM ApyuJrBa. ApyuJrBo je yceojrno nonrrr(e y
Beafi ca npahebeM KpeA[THe cnoco6Hocr[ naprrtepa, xao u aaxruieBaba oApe[eHxx o6$6jeieba
(onarepana, y cny,.rajeBvMa rAje je ro Moryhe, a y qfirby cMa$l4aa|ba pr3l4(a oA noreHq[janHxx
O|,HaHcvjcKux ry6uraKa Hacranlrx HeucnyEaBabe[, oApebexux yroaopxr,rx o6aaesa,

KpeAurH14 pr43lrK Hacraie KoA norpaxfiBa$a oA npaBHux nIqa, roroB]4He I ToroBr4HcKr,ix eKB[BaneHara,
Aeno3rlTa y 6aHxaMa $xHaHcujcxl4M lrHcrfiryqxjaMa, Kao s flpeygeruK o6aBe3a.

Apyr-urao je 3noxeHo KpeAfirHoM px3l4Ky y orpaH qeHoj Mjepr. O6e36jehebe oA KpeArrHor pl,!3ttKa

ycnoflzrBrbeHo je npeAysxMa$eM oApeneHxx Mjepa !4 aKT[BHocrx Ha H[Boy ApyurBa. y cny,rajy
He6naroBpe eHor rcMl1pxBatba o6aae3a Kynaqa npou3BoAa q ycnyra npeMa fipyrray, tlcr Ma ce
oHeMoryhaBa Aarba npoAaja npogl3goAa 6 po6a.

nopeA Tora, ,qpyurrBo Herra oHa,.rajHy fioHqeHTpaqujy kpeAxrHor pu3xKa y Beox ca norpax!4Ba|$r4Ma, jep
HMa Benuxx 6poj Mellyco6xo xenoeesaxux Kynaqa ca nojeAuHa.rHo ManuM ,3HocuMa AyroBarba. nopeA
oHeMoryhaBalba Aarbe npoAaje npo[sBoAa r ycnyra, Kop]4cre ce I ctbeAen[ MexaH[3Mu Hannare:
penporpaMxpa$e Ayrc, KouneHsaqule ca npaBHuM nutvMa, yrwe|Aa, BaBcy4cxa nopaBHalba u
ocTano.

Hannara KpeAlra Aarlrx 3anocneHuMa y ApyrlrBy ce o6$6jetlyle |(pos aAM[Ht4crparnBHe 3a6paHe,
oAHOCHO yMatbetbe nnara 3a aAexBaTaH r3Hoc para, aox SanocneH[ Ko.ix Hanyurajy ApyuJTBo
yroBopoM peryn 4uy Haen{ $cnnare npeocraror Arrrena ,3Hoca KpeAxTa y TpeHyrKy oMacKa l,l3

ApyuJrBa.

Oep BprajeAHocr OrHaHcl,|jcKrx xHcrpyMeHaftl

PyKoBoAcrBo ApyuJTBa cMarpa Aa KBvroBoAcrBeHa BpxjeAHocr SuHaHclijcKux cpeAcraBa I
$taHaHcljcKux o6ase3a nph3Harvx y nptanoxeruu $hxaHcljcKxM h3Bjeujrajxira anpoxctaMxpa bxxoBoj
Qep Bpr,leAHocn4.

flpernocraere Koje cy KopluheHe 3a npoqieHy rpeHyrHe rpxxuJHe Bp[jeAHocrtl Q HaHcljcxl4x
cpe4craaa/o6aeesa cy cft eAehe:

o 3a xpaTKopoqHe nnacMaHe, no3ajMxqe l| o6aBe3e, (buroBoAcrBeHa BptieAHocr je nplaonxxHa

Sep BpljeAHocr 360r lblaxoBor KparKo[ poKa Aocnujeha.
o 3a 4yropovxe nnacMaHe x o6aBese 3a [3pai.4yHaBabe $ep apuje4rocu Kopxcrr ce MeroA

Ar4cKoHToBaba 6yAyhux xogqaxrax roKoBa no rpeHyrHoj Tpx[LlHoj KaMarHoj cronx, Koja je Ha

pacnonaraby,qpyllTay 3a cntaqHe Qt4HaHcxjcKe xHcrpyMeHTe.

3APMA nO AKtll4Jh
Y KoHBeprra6xnH1rM MapxaMa

foAnHa xoia
ce 3aBpuraBa

31. AeqeM6pa
2013.

fo4nHa Koia
ce 3aBpuaBa

31. AeqeMopa
2012.

(4)
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(fy6qraK)l AoOl/raK o6paeyHcKor ne p uoAa

flpocjevax noxqeprcaH 6poj r43Aarfix aKLlrja

SapaAa/(ry6uraK) no axqrju (ocHoBHa r pa3pujeieHa)

(5.829,334) 28.074

203,487,123 203,48?,123

(0.0286) 0.0001

O6aBe3e 3a npeocrane HexcnnaheHe AuBuAeHAe akqxoHapxMa Ha AaH 31. AeqeM6pa 2013. roAAHe
u3Hoce 200,837 KoHBepru6xnHxx MapaKa (31. AeqeMopa 2012. roAVHe 204,401 KoflBepruoxflHa
MapKa, HanoMeHa 28).
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"PAOIIHEPI4JA yrbA" A.4., MOAPI4qA

HAnOMEHE y3 HEKOHCOnTAOBAHE OI4HAHCt4JCKE l,l3BJEllJTAJE
3a roAxHy Koja ce 3aBpuaBa 31. AeqeM6pa 2013. roAr4He

cvncKu cnoPoBl,l

Ha 4ax 31. AeqeMopa 2013. roA[He, ApyuJrBo je BoAlno cyAc(e cnopoBe paAx Hannare cBojt4x
norpaxl4Balba y u3Hocy oA 5,959,580 Koxaepru6unxrx MapaKa. l4croBpeMeHo, npoqxjebeHe
noreHqxjanHe o6aBe3e no cyAcKuM cnopoBrfi'ra y KojxMa je ApyuJTBo ryxeHa crpaHa r3Hoce yl(ynHo
193,234 KoHBepru6xnHe rrapKe, He yubyqyjyhx eSeKTe noreHqxjanHrx 3are3Hlx KaMara.
Pyxoao4crso ApyuJTBa cMarpa Aa lcxoA HaBeAeH[x cnopoBa Hehe nMarv MarepljanHo 3HaqaiaH
yrrqaj Ha Sl4HaHc[jcKe [s8jeuraje ApyturBa y oyAyhHocnl, re ApyulrBo Hxje u3Bptut4no pe3epBhcatba
y SuHaHcxjcKr4M r43BjeuirajxMa 3a 2013. roA!,rHy no ocHoBy noreHqvjanHux ryorraKa Koju Mory
nporcrehI u3 oBxx cyAcKr4x cnopoBa.

ONEPAT14BHU NU3UHT

Muxuuanra 3aKynH!4Ha nplt3Hara xao rpouax y roxy toAuHe xoja ce 3aBpuJaBa 31. AeqeM6pa 2013,
roAuHe x3Hocr 49,054 KoHBepruoxnHe MapKe (2012. ro,quHa:28,651 KoHBepruornHa Map|(a).

AOTAbAJI4 HAKOH AAHA ETNAHCA

Haxor 4axa ounaxca cra6a ApyuJTBy cy AocraBJLeHa ABa pjeutelba HaAuexHrlx xoHTponHlix nopecKxx
opraHa, KojxMa cy AeQxHncaHa nl4Tatba ltg o6nacrl4 AxpeKTHtlx 14 l4HA[peKTHrlx nope3a, a y Be3x ca
KojxMa je Apyrrrso y paHxj14M nocrynqxrra BoArno xan6eHe nocrynKe.

(a) KoHmpona dupeKmHux nopda

AaHa 19. Qeopyapa 2014..oAAHe, MxHficrapcrBo SuHaHcxja Peny6nIKe Cpncke ("MxH!4crapcrBo"), je
noHxurrrno pjeuebe nopecKe ynpaBe Peny6nr,rre CpncKe ("ny PC") oA 15. Se6pyapa 2012. roAxHe, x
npeAMeT BpaTxno npBocTeneHoM opraHy Ha noHoBHI nocTynaK. Foloexntt BpahaBeM npBocTeneHoM
opraHy Ha Hoal4 nocTynax, [4xHxcTapcTBo je aano cMiepH,|qe 3a Aajba nocTynaEa y HoBoM nocTnyKy, a
y Be3u ca nopecK4M o6a8$aMa yrBpneHt'lx oA crpaHe ny PC - ooaBese y yKynHoM l'r3Hocy oA 940,386
KoHBeprx6unHvx MapaKa oA xojrlx ce Ha rnaBHt4 Ayr oAHocta 523,133 Koxaeprrbrnxe MapKe I Ha

KaMary 417,253 KoHBeprv6[nHe MapKe). ApytlrrBo je no HaBeAeHoM ocHoBy tl3Bpul4no p$epBucabe y
yKynHoM rlsHocy oA 825,965 KoHBeprrao[nHrx MapaKa (HanoMeHa 29).

llprnuxou oAnyqxBaba o Bpahaby Ha noHoBrbeHlt nocrynax, MlHlcrapcrBo je Feno y o63xp x
norBpA[no q'lrbeHur.ly HaBeAeHy y xanoeHoM nocrynKy ApyurBa, a (oja ce oAHoch Ha HacraHaK
nopecK4x o6aB$a y nepuoAy npuie npxsarx3aquje ApyurBa. Hax e, y cKnaAy ca yroBopoM o

KynoBfiHx x npoAaju aKqfija ApyuJrBa (HanoMeHa 24), BnaAa Peny6n[Ke Cpnq(e he rcM|,pl4rx cBe

o6aBe3e ApyllrBa Koja cy 6ma npeAMer KynonpoAaje, a Koja npeBa3[na3e yroBopoM Ae(pxHt4caHll
r43Hoc oA 141,797,675 KoHBeprx6unHvx MapaKa (eKaxBaneHr EUR 72,500,000).

(6) KoHmpona uHdupeKmHux nope3a

AaHa 28. ja{yapa 2014. roAr4He, at4peKrop Ynpaee sa ,,|HArpekrHo onope3fiBabe SocHe !l
XepqeroB[He (yl,4o 6xX), nocrynajyh!,r y ynpaBHoM nocrynKy no xan6n flpyruraa, noHxuJrlio je
pjeu]etbe npBosreneHor opraHa |(oj!!M je ApyujrBy yrBpReHa AoAarH!4 pa3pe3 o6aBeoa flo ocHoBy nAB-
a y [3Hocy oA 240,690 KoHBeprxo[nHux MapaKa. noHuulraaa|beM pjeuJe]ba, HanoxeHo je
npBocreneHoM opraHy xrb xebe Kope(qxJe pa3pe3a xHAupeKTHux nope3a 3a HaBeAeHu nopecKx

neploA (oKoro6ap 2012. roAVHe). Ha AaH 31. AeqeM6pa 2013. rcAnHe, Apywr1o ie HaBeAeHo

nnahabe AoAarHlx nopecKrx o6eBe3a npe3eHToBaro Kao pa3rpaHfigeHo norpaxllBarbe a He Kao

rpouraK neproAa (HanoMeHa 23).
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PAO]4HEP!,IJA YIbA' A.A., MOAPlIqA

HANOMEHE Y3 HEKOHCONUAOBAHE Ol,IHAHCl,IJCKE I43BJEIIJTAJE
3a roAraHy xoja ce 3aBp$aEa 31. Aeqe 6pa 2013. toAuHe

noPEcKl4 P],l3t4tll,l

PenyonuKa CpncKa rl 6ocHa x XepqemB(Ha rpeHyrHo nMajy B$ue 3aKoHa Koji,l perynnuy pasHe

nope3e yBeAeHe oA crpaHe HaanexH'rx opraHa, [lope3[ Koju ce nnahajy yKrbyqyjy nop€ Ha AoAary
BpxieAHocr, nope3 Ha Ao6urirK I nop$e Ha nnare (coq[janHe nope3e), 3ajeAHo ca Apyr[i, nope3xMa.
TlopeA rora, 3aKoHx KoixMa ce perynxuJy oBl,! nope3u Hrrcy nprMjebxBaHx A)fl(e BpljeMe 3a pa3nuKy oA
pa3Bl4leHxjr4x TpxrlurHxx nplBpeAa; AoK cy nponlcx KoJxM ce Bpulx uMnneMeHTaqxia oBelx SaKoHa
qecro HeiacHfi rnr He nocroie. CxoAno roue, y norneAy ntararua Be3aHlx 3a nopecKe 3aKoHe

orpaHx,{eH je 6poj cny.{ajeBa Kojl,l ce Mory Kopxcrxrx xao npt4Mjep. qecro nocroje pa3n[Ke y Mr{ujtbeby
Mely ApxaBHrM MflHr,rcrapcrBlMa ta opraHu3allxjaMa Be3aHo 3a npaBHy xHrepnperaqxjy 3aKoHd(lax

oapeA6'l uJro Moxe AoBecrrl Ao He[3BiecHocfl4 t,i cyro6a urrepeca. nopecKe npujaBe,3ajeaHo ca

ApyrlM o6fladruMa 3aKoHcKor peryn|,catba (Ha nprMjep, nrra$a qapxHa r AeBr3He KoHrpone) cy
npeAMer nperneAa x KoHTpona oA ariue oBnauheHlx opraHa (ojt Ma je 3aKoHoM oMoryheHo
nponxcuBaEe ja(o crporrx Ka3Hx r,r 3areoHrx KaMara.

TyMaqetbe nopecKlx 3aKoHa oA crpaHe nopecKxx Bnacrx y oAHocy Ha rpaHcaxllxje r axrrBHocrl4

ApyurBa Mory ce pasnl4KoBaru oA ryMaqeba pyKoBoAcrBa. Kao p$ynrar ta3Hljeror, TpaHcafiqtlje Mory

6r1Tx ocnopeHe oA crpaHe nopecr(lrx Bnacrx r lpyuray Moxe 6[Ttl oApet]eH AoAarHx t43Hoc nope3a,
(a3Hx u KaMara. y cKnaAy ca 3aKoHoM o nopecKoM nocrynKy Peny6nu|(e CpncKe, neproA
3acrapjenocll nopecKe o6aBe3e je ner roA[Ha. To npaxr[qHo sHaq'| Aa nopecKe Bnacrr xMajy npaBa

Aa o,qpeAe nnahabe Her3MxpeHl1x o6aBe3a y poKy oA ner roArHa oA TpeHyrKa KaAa je o6aBffa
Hacrana. Ose qflrbeHuqe yrfiqy Aa nopecKu px3xK y Peny6nuqt Cpncxoj x Socltl u XepqeroBl,tHrl 6yAe
3HaqajHl4jr4 oA oHor y oeMrbaMa ca pa3BxjeH[j M nopecxt,|M cucreMorr.

nopeA HaBeAeHor, ApyurrBo uMa sravajre rparcaxquje ca noBe3aHxM npaBHuM nxqxMa. tlaKo
pyKoBoAcrso ,4pyrurBa cMarpa Aa ApyrurBo nocjeAyje AoBoJbHy x aAeKBarHy nparehy AotryMeHraqxjy y
aeou ca rparc$epu[M qxieHaMa, nocrojla He[3BiecHocr Aa ce 3axrjeBr x ryMaqetba nopecKxxvi Apyrnx
opraHa pa3nuKyiy oA ryMaqeba pyKoBoAcrBa. PyKoBoAcrBo ,4pyuJTBa cMarpa Aa eBeHryanHa
pa3nne[Ta ryfttaqe$a Hehe llMar MarepetjanHo 3HaqajHnx nocJbeAnqa no SnHaHc]rjcKe h3Bjeuraie
ApyrurBa.

noTEHr.l14JAI|HE OEABE3E

Con ud apH a jeMcmg a,qpywme a

EpyurrBo je np xBar!4no !4 nomucano KopnoparlBHo conuAapHo jerrcrBo y qlrfty o6e36jeneba
3axrjeBa ,,BbeLueKoHoM6aHKe", MocKBa Kao 3arMoAaBqa no KpeArrHoM cnopa3yMy 6po! 42OOO'1832

oA 1. Oeopyapa 2008. roguxe, KojHM je AoroBopeHo AocraBjbatbe HoBqaHt4x cpeAcraBa ca n,tMl4roM

Ao 40,000,000 EUR Apyuray OAO "He$rerasoBar l4xxoaaqnorxan Kopnopaqrfl", MocKBa, PycKa

OeAepaqvja (Marx\|Ho ApymrBo x BehuHcfir,r Bnacxl4K ApyurrBa). no ocHoBy npey3eror (opnoparrBHor

conuAapHor jeMcrBa, ApyuJrBo ie npuxBar[no 6esycnoary ynnary 6rno Kojer x3Hoca, Ao Bt4cuHe oa
40,000,000 EUR,3ajMo.qaBqy I ro y cnyqaieB Ma Aocnjenxx MsHoca 3a ynnary no KpeA[rHoM
cnopa3yMy. PyKoBoAcrBo ApyuJrBa cMarpa Aa,qpyujTBo Hehe 6rr'| sHaqajHo r3noxeHo HaaeAeHoM
pxsrlr(y oA noBpara KpeAxra y vMe cBor Marra.{Hor ApyurBa y HapeAHuM t 3BjeufiajHuM neproAlMa.

trEB143Ht4 KyPCEBIl

CpeArbyl rypceBu sa AeBu3e, yrBpbeH[ Ha MetyoaHKapo{oM TPxt4lrlry AeB!|3a, npxM)eH,eH$ 3a
npepa'{yH AeBrcHux no:llqrja xexoxconxAo8aHor 6unaHca craba y KoHBeprv6xnHe Map(e, 3a

nojeA[He rnaBHe aanyre cy 6unu cfte4ehu;

Y KoHBepr[6rmHl,|M MapxaMa
3l.aeqeM6ap 31.aeqeM6ap

2013. 2012.-- 0345t --------- oo4s6
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1,4190
1,5954
1.9558
0,0'170
u.zcoc

1.4836
1.6190
1.9558
0.o172
0.2591
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l)€l,ottt provtd.6 aldtt, t q conrultlng! and fin nd.l .dvlaoay ,a.vlca, to publl< .nd prfu.t cll.nt5 lpannl.g multlple Indust es. Wlth a globally

conn <ted ncrvlort oa m.n$ar6mr In nro.r th.n 1li0 aolndaa, Holt't b.ln95 world cl.ss(apabllltl€5 and deep lo<.1expertlsc to h.lp cllants

aucc.cd wtl.r6rr that oFnE Daloltb! app.odr|l|dy I&lm p!fttslonals.re commltt d to bccomlng the ltandard of excellenc€.

Oalottt ! F*,rlotraba.eunhd bya coLbo.atvt qltura lhatfuaLl!Intagrlty, outst.ndlng valu. to ma cts and cllent!, commltment to cach

oth.r, -d fiig$ fro.i dsllty,ftt anlot rr Glyfl|rtr||t oa coddnuola l.amln9 chall.nglng .xp.denc!i, and endchlng <.reer oppoftunltl.s.

Dl.|on ! D.rftaabidr .tt dadc.id b tla||lili.nhg aarDoaaia nrpor|ltblllty, bulldlng publlc trust, and maklng a posltlv€ lmp.ct In th.k communltles.

Dabtt rftlr b oar o. |nqa of lraLhlcdrfthi8l |lnld, a UK prlvat comp.ny llmlt€d by guarantae, and lts nctwo.k of mcmb.r firml, each

of wildt b I hgdt raga.t aid hd?anah4. fiarrarvwdaloltt.rorv.t bout for. datlllad de,.dptlon of the l€g.lnructurc of D.lolte
foudl.Tohfial'! unlr.d rn ha .ra-Fltta

o 2Ol2 o.lolt!. S.rbL rd fF fcd$l X iCrt tri.d
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