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1. OCHI4BAI6E II AEJIATHOCT

,,I4HQpacrpyKrypa xeJ're3Eriqe Cp6uje,, a.,u. (y aa[ev rercry ,,!py!ITao,,) ocuorano je 2015. ro4rne uarou
crrpoBeAeHor flocryflKa crarycHe [poMeHe ,,Xene3Hrirle Cp6uje,, a.g. V or<rupy o6aoe:a pely6naKe Cp6r_rje ta
cnopaslrnra ca MMo o rporoarirxrreM stand-by apa'xMa'y r ycaojenou crparerr'jou o {rcxarnoj
KOHCOnrAarrr-rJr-r l-r crpyKTlpHrrM peQopMaMa, Bnara Pely6nfiKe cp6uje je y flploprirerrrMa Arulrouor n,rana
peQopMe jaBur-rx npelyreh4 noce6au npaopurer gala peopraunaarlr.rju u per<oucrpyxquju
cucreua y Cp6r,rjr-r.

Ilpoqec peopraru:aqnje ,,xe,reanaqe cp6uje" a.4. clpoBe.{eu je xpos npanar rocrynar( crarycEe rrpoMeue
a:4aajane y: ocuroaE e ApyrrraBa y fleprogy 01.01.2015. ro4lue, rarrryvno ca 09.0g.2015. ro1r.rue.

Crpone4enulr rocry[KoM crarya'e rrpoMgne u:goajarre y3 ocrr.rBa*e r:arojeua cy qerr_rpl, HoBa Apy'rrBa
KarlnraJ'ra Kao crnrlaoulr ,4eJra KarlrraJra nMoBIiHe !I o6aB€a oA flpeHocrjqa,,Xe,,re3Hriue Cp6nje.. a4 a ro:

-Akur-rouapcKo ApylrrBo 3a ynpaBJ'rarbe jaaaou xele:anvrou aa$pacrpyrrypo, ,,Iu4pacrpy*rypa
xe,re:nrqe Cp6uje"

- AKrlnotapc(o ApytrrrBa 3a xeJre3uuqKu [peBo3 po6e ,,Cp6uja Kapro,,,
-AKquoHapcxo ApyrrITBa 3a )r(eJre3Hurr(I, rrpeeo: nyrnrzxa ,,Cp6r_rja Bo:,,
-,Xene3srrqe Cp6uje" a.g., noc,re rsgaajan a, r<oje car,racuo npojerlrou :a4arry Ceercre 6anxe npey:rua
o6aaeee peruaaan a ourut<a aMoBrrtle r ,,lcroprljcxlrx AyroBa...

Horooctroeana ApyurrBa cy perlrcrpoBaHa 10.08.2015. roauHe, (ao loce6uu npaour-r cy6jerra z ornoqeJ.ru ca
ceMocTajrHllM [ocJroBabeM.

,{pyurno ce 6aau ynpaaran elr jaruou Ne,re:unvrou nnrfpacrprrypol.t, rao u o6aBr,rarle apyrrx aenar'ocrl y
cr!'ragy ca ypeA6oM o r,racu$r,rrauuju Ae.rraruocrr, (,,Cryx6enr.r rnacurr( pC.., 6poj 54/10). lpyrurro ji
perr{crpoBaHo y Peracrap rpr{Bpear{rix cy6je(ara peuretbeM BA 6969212015 0a 10.0g.2015. rolrre ca
ua'Ilvurv 6pojeu 21127094, nopecyJa u4eurarfuxaqnouu 6poj ,{pyruroa je 10910g420. CeArrrrre ApyurBaje
y Eeorpa4y, V,'rrqa Heuannna 6poj o.

Ocuoaaa xanzran ,{pyrrrBa n3uocn 233,352.661 xvrbq4:a rxlapa tr rpeacraBJba 100% yaeo perty6,lsre Cp6uje.

Ocsoesu ralura,r ApyurrBa y {3Hocy oA 233.352.661 xriJ.b4{a AriHapa y Areuqr.rjr,r 3a nprBpeAHe perrcrpe
yrll{caH je xao:

- yKyflal HenoBrraaa Karr[rzrn y r43Hocy ol 2l 1.405.095 xrlrraaa ruuapa i
- y(yrlau r{oBqaHE KanriraJr y n3uocy oA 21.947.566 xull,ala 2.usapa

,{pyurroo je y(yflHo r-fiAa:ro 233.352.660 o6uvnax axqrja HoMt{nzLJrHe BpeAuocrl 1.000.00 alrnapa,
perrcrpoBaHe y I {eHrpa,'rrroM perrcrpy ISIN br. RSIZSRE 57502 cFr kod ESVUFR r nDuMaDHo ce He
xorrpajy na SeorpaacKoj 6eplx.

Ha aatr 31. AerleM6pa 2017. roruHe, ApyurrBo rzMa 6.254 3arocreHa paaHtKa.

Paalr e{}Ia(acxjer u paqronanrujer o6aa,'r,arba ne,'raruocrfi y Apylrrny nocroje c,regehu oplaursaqrour.r 4e,row
I-I TO:

- Cer<rop aa cao6pahajue nocaoae,
- CaKrop 3a npucryn Nencnuvroj anr[pacrpy(Typfi,
- Cerrop:a rpaleB[EcKe rrocnoBe,
- CeKTop 3a ene(TporexHliq(e flocJ'toBe,
- Cerrop 3a TexH{rlKo-Korc(e [ocroBe!
- Cerrop:a ogpxrrBlr pa3Boj peruouannrlx r ,rokz!,rtr{x flpyra
- CeKropll fi uenrpu :aje4uuvrux nocrora,

y r<ojur'.ra ce o6aarajy nocaonr ,{pyruraa y oxeapy cerquja, crauuqa, AeoHrrria, o.aeraerb4 cnyx6u u apyro.

IlojeArnarue $tuaucujcre u:oellrraje ,{pyunna noruacyje oAroBopHo nr{qe (reHepa,,rHu A}rpeKrop) ApyurTBa.
@uuancujcru u:eerurajl cy [peAMer penrstje oa crpane u:a6panor H".aBr'c'or penaropa. Cryrulruua
,qpyurrBa loHocr,t oalyr<y o ycoajamy Qunau'rjcrux x3Berrraja u l4:oe'rraja u*anr'ror peeu:opa. V cua4y
ca ifraHoM 33' 34. u 35. 3aKo'a o pa.iy'oBoacrBy ApyurrBo ycBoje'l On'a'"'rjcra u:oetrraj ca I4:nerurajer.r
HeraBficHor peBHlopa npe4aje Arenuujr 3a nprBperHe perrcrpe.
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2. OCHOBE 3A CACTABJbAITE OIIHAHCI4JCKITX II3BEIIITAJA I{ YIIOPEAHII IIO.IIAUII

2,1. I{3jaBa o ycK,.raDeHocrrr

ApyurrBo BoAI-r eoa.tenuajy u cacrzlljba pe4oaue $uuaucr-rjc(e rr3Belrraje y cKl4qy ca saxehrM 3aroHol4 o
pavynoro4croy (C,ryx6enu r,raorur PC 6poj 62/2013) lr ocr.r,'roM [p[MeHJETBoM 3aKoHcKoM r,r noA3aKoHcKoM
perynarfiBoM y Pefly6,rrqn Cp6ujr,. 3a npx3HaBar6e! BpeAHoBabe, np*euraqujy u o6eaogan uaan e no:uqaja y

QuHaHcxjc(IrM ri3BeurajrrMa Apy[TBo je, r<ao Bellr,rr<o [paBuo ]'11{rle! y o6aaer Aa flpriMerryje Mefynapoaue
crauAapae $uuancujcror rl:BerrrraBarra ('MCOI4') roju y culrc,ry 3arona o pauyuono.ucrey no4pasyveeajy
clIeaehe: Orsfip 3a flpfiflpeMarr,e r{ flpfixa3fiBarre $uuaHcrjcrux uoaeruraja, Melyuapogulr paqyuoBoacrBeuu
crauAapar (,,MPC"), Mebyuapoann crauAapar rlauaucrjcror z:remrara*a (,,MC@H"), fi ca H,sMa roBe3aua
rlMarreE a x3Aara oA KoMrirera 3a ryMaqeB€ paqyHoBoAcrBeHfix craHAapAa (,,I4OPHII'), HaKHaAHe n3MeEe
TI-rx crauAapAa 14 ca r6nMa floBea]ra ryMaqerra, oAo6penr oA OA6opa :a vefyaapoalre paqyroBoAcrBeH
craHAapae (,,Oa6op"), vr,rjr,r je npeeog yrBpan,'ro r o6jaau,ro vuuucraparBo r{aalrexr{o 3a [ocJroBe Sunaucrja
(,,Mr-rHucrapcrBo").

IIpeBoA MC(D14 roja yropfyje a o6jaur,yje Mr.rHricrapcrBo .rriHe ocHoBHn rercrowr MPC, oanooro MCOI4,
x3Aall oA OA6opa 3a iaelyuapo.qne paqyuoBoAcrBene crauAapAe, Kao 14 ryMaqena [3Aara oA KoMrrrera 3a
rylraqe*e paqyHoBo.qcrBeHlx craHlapaa y o6nrk) ) Kojev c) r3narl u Kojr He yKJbyqyj) ocHoee 3a
3aKJ6yruBaH,e, Hnycrpyjyhe npHMepe, cMepHr{ue, KoMeHTape, cynporHa Mruuberl'a, pa3paDeEe flpl'Mepe u
Apyrfi AorryHcrfl, o6jaubaBajyhu MarepHja,l KojH Moxe 4a ce ycoojr y Be3ri ca craHAapAuMa, oAHocHo
Tytraqe*uMa, ocrM aKo ce lI3priqriro rre HaBoAn Aaje oH cacraBHn Aeo crarAap,qa, o.uuocvo ryMaqeH,a. fIpeBoA
MCOI4 )'rBpbeH je Pe[eH,eM Mr..rHrcrpa QrHaHcr.rja o yrBpDrrBarsy npeooga KonqenryarrHor oKBlrpa 3a
QuuancujcI<o r.r3BerrraBa*e t-r ocuoBnr,rx re(croBa MebyHapoAu[x parryuoBoAcrBer rx crauAapAa, oltocHo
Melynapoanlrx cranaap.qa QltrancrljcKor n3BeurraBarba 6poj 401-00-896/2014-16 ol 13. Mapra 2014. ro.ulue,
roje je o6janEero y Cnyx6eHoM rnacHr.rxy PC 6poj 35 oL 27. Mapra 2014. ronrrHe. HaBeAeHx npeoog MC<DI4
nprue*yje ce oa r[r-lrancujcrrx lr:reunaja roju ce cacrae,rajy sa AaH 31. aeueM6pa 2014. roAllue. I43Merbeun
vrtn u3[uru MC@I4 r-r ryMa,{erba crasAap.qa, HaKoH oBor AaryMa, Hscy npeBeAeHfi n o6jaB,.beHr-r! Ira crora Hncy
Hlr IIpfiMeIreHI-I rrpunlrKOM CaCTaBJLaba trpHnOXeHIrX 0ITHagcljCKXX lt3BeurTaja.

C o6:rpou Ha Halpea HaBeAeHo r-r tra ro Aa flojeanua 3aKoncr@ t-r [o.q3aKoHcKa perynarrBa nponxcyje
paqyHoBoacrBeHe nocryflKe Koju y nojerr.rHr.rM cnyqajeBHMa oacrynajy o.[ 3axreBa McoI4, Kao u ro aa je
3aKoHoM o paqyuoBoacrBy arruap )"rBpben Kao 3aauuqHa Balyra r3BelrraBar6a, pairyuoBoacrBeHu nponlrcu
Peny6nrr<e Cp6r-rje uory oAcryrlarrl oA 3axreBa MCOI4 rrro Moxe rMarr yr!.rqaj Ha pea.rxocr E o6jeKT[Buocr
Ilpl-Iitoxeurx Qruaucrjcrlx n3Beurraja. CxoAuo roue, rpttJloxeur4 r[rrancrjcru x3Beurajfi ce He Mory
cMaTparr-i (DnHaHcujcKuM Ii3BerlrrajrMa cacraBJbeHrM ] no'rnyHoj carJTacHocrr,r ca MCO[{ ra aavuu raro je ro
.4eor.rHr.rcaHo oApea6aMa MPC 1 ,,flpe:euraqr.rja Qr.ruaucrjc(I1x u:oeruraja".

llpunoxeuu Qrluaucajcxu rr3Beurrajfi cacraBJ'beHu cy y cKna.{y ca HaqeJroM rcroprljcxor rporx(a, oclrM aKo
apyravlrje unje uaoegeuo y paqyuoBoAcrBenfiM norrrrr(aMa Koje cy HaBeAeHe y AaJBeM rekcry.

Oor nojeglilra.Ilru $anarcujcru uraerurajn oAo6peHn cy oA crpaHe ylpaBHor o46opa 4aua 15.06.2018.
fo-[fiHe.

2.2, IIpaB[ranpoqeb[BarLa

@unaucujcxu x3Beurajn cy cacraBJr,eur-r Ha ocnoBy Haqena npBo6nrHe (ncropfijc(e) BpeAuocrr, ocrM 3a
cre4ehe nosuqrje:

r' Onuatcujcka cpeacrBa pacflonoxr.rBa 3a npoaajy ce Bpealryjy no rlep apeanocrv,
/ I,lusecrauuose seI<pertrntre BpeaHoBaHe no t[ep BpeaHocrr-r,
y' Her<pernuqe nocrpojen a u onpeua.

2.3. 3sanuqnasaryrafi3BeurraBarla

<Dunancajcn-r u3BeulTajr{ ApyurBa cy ucnv3arer y xr.rJEaaaMa arruapa (PCA), Koju je OyHxuriouarua Ba!'ryra
ApyuITBa r 3BaHu,rHa BaJryra y Kojoj ce no.qHoce (DfiHaHcujcxa x3Beuraj! y Perly6trur\u Cp6uJu. Ocl,'r!r aro naje
apyfaquje Ha3HaqeHo, cBr-r n3Hocu cy qaBe.rleEr.r y Ar.rHapriMa 3ao(pyxeHu y xx,BaAaMa.
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2.4. KopnuhebelpouerlnBarLa

Cacrasrar6e Quuanctrjcr<r-rx usaenraja y cxnaAy nptMerueHrM oKBltpoM 3a r3BerrrraBa*e 3axreBa oA
pyKoBoacrBa ropulrhen e naj6o,'r,llx r,loryhtx [porleua r pa3)']!{Hlx nperrrocraBr<r,r, roje uvajy e(beKra Ha
npe3eHTrpaue BpeAuocrr.t cpegcraBa E o6aBe3a! Kao r-t flpltxoAa r,t pacxoAa y rory a:aerurajuor neprzo4a. Oae
IlporleHe u nperrrocraBKe cy 3acHoBaHe qa flpqrxoAHoM nc(ycrBy, Kao v pa3rn.IldrvM llHoopMarlujaMa
pacloJroxrBr{M Ha aarr cacraBJlllrla QnHaucujcxr-rx r3Berxraja, a xoje aelyjy pealrHo pa3yMHo y Aar{M
or(or.rrrocruMa. Ha 6a3r-r oBnx rrH$opMaqnja ce OopMnpa flperlocraBKa o Bpearlocru cpeacraBa r,r o6aoera, r<ojy
HHje Moryhe EenocpeAHo norBpArrn rla 6a3n Apyrax llHoopMa.qlrja. Crnapua apegnocr cpeAcraBa Ii o6aB6a
voxe aa orcryna o,q epeanoc ru roja je npo(erbeHa Ha oBaj HaqHH.

Ilpoueue. rao fi npernocraBKe Ha ocuoBy Kojxx c) npoueHe r3BpueHe. cy npeaMer peroBHri\ npoBepa.
Peer4rpaue pa.ryHoooacrBeHe npoueHe ce npt-rr€3yjy 3a neptzoa 1 rojelr cy pearaupane. y c,ry.rajy aa npoueHa
I-IMa yrr-rqaj caMo Ha laru nepfioA, r-.tJl.i 3a nepftoil y KojeM cy peBrAxpaHe u za 6ylyhe nepfioAe, y cJryqajy Aa
peBr-ranpare yrr.rqe Ea renyhlr r-r ra 6yayhe trepuoAe.

I'IHQopMarI[je o o6nacralra rog r<ojuxje crenen npoqeue uajnehu r-r noje uory rvau uajaHavajur-rja er[erar ua
r:noce npa:nare y Quuaucvjcrru rsaeurajI{Ma.Upy[TBa, Aare cy y oKBr-lpy cneAehux sauouesa:

. Kop[craH Be( rpajarba HeKperHrHa, nocrpojeoa I-,l onpeve,

. O6e3Bpebe6eBpeguocrunerfuuauctjcKeuMoBuHe!

. O6*BpebeEe florpaxuBarsa oa Kyfiaqa r.r ocr,urHx [orpaxuBaBa,

. Pe3epBricar6a IIo ocHoBy cyAcK[x cflopoBa,

. neH3nje r ocrane HaKHaAe 3a[ocreH]-rMa

3. NPETJ'IEA 3HAIIAJHIIX PAqYHOBOACTBEHIIX IO,'IIITI4KA

Pavyuooogcrreue [o,!nrri(e aare y HacraB(y ApyurrBo Kou3rqreurr{o npuMetlyje y cBrM nep].ioarMa
npereHroBaHr.rM y oBr-ru nojeaaravuuv ${HaHcr.t jcKHM x3BeurajrMa,

3,1. Haqeno crarHocrn nocJroBaBa ("going concertr")

Ounaucrjcrr fi3Berxrajl cy npunpeMJr,eHrl y cKJ'raay ca HairenoM crrurHocrl,r nocJ'roBaBa ("going concern"
kosqenroM), Tj. rIoA [pernocraBKoM Aa he ouo HacraBuru aa nocnyje ro(oM r{eorpall-IqeHor BpeMeuc(or
nep{ola y npeABr-iAr6sBoj 6ylyhHosru.

9urrennqa.qaje .4pylnno ua r<pajy ri3Beurrajuor nepuoaa y 6utaucy ycfiera [cKa3aJro Hero ry6urax y uruocy
oA PCA 1,989,916 xrrlraAa, aKyMynr.ipaHu ry6r,rrar y 6uta'lcy craba y rr3nocy ol PCA 86,811,475 xurr,4p.l, a
rparropovne o6aaeee ApyurrBa cy Behe oA n erone o6prue auoraue y u:uocy og PC! 34,378,479 xumaga nro
y(a3yje Ha MareprijarHy Herr3BeeHocr y Be3ri ca cnoco6Holrhy ,{pyllraa aa HacraB' nocroBarbe y cknaAy ca
HaqeJroM cra-rrHocrr4 rrocJroBaEa. @uuaHcujcra u3Berxraju He ykJ6yqyjy r<operqaje (oje Mory Aa [Ipon3aby l-,I3
pa3peuer6a noveHlTHx Her3BecHoct 1.1 .

H floper cBera npexolHo HaBeAeHor, Pyr<ooogcrao [pyrurBa cMarpa Aa y AorneAHoj 6yayhuocru He nocroje
rlarropt r<oja 6n Mor,lH yrI-IIIar[ rra yrpo)Kerrocr no flu'ratby HaqeJ'ra craJrHocrn nocnoBa6a. y qu,'6y
o6e36eberLa cpeAcraRa 3a AaJbe FeoMeraHo rfnuaucupaoe u Qynxqroalcane, .{pyr[TBo npeAy3r,lMa r(opake Ha
paqItoHaJIH3auIlJIt rpollll(oBa Ha CBI-IM HItBollMa, floBeharby [poAyKTLtBHocT! 3anocJ'reHnx, norehany nprxoga
oA HanJ'Iare rrplrcryrra r,rHopacrpyKryprr, yclocraBJbaBe onTlrManHe crpyKrype rocreBarla, noBeharb€ r{HrepHe
e(bliKacHocrtr, clpoBoberbe aKTnBrrocrn y urrJ6y ycnocraaJhaE e flprrHrlufla rpx[IuHof nocJ'roBa6a! [oAE3aBe
(BarnrEra Hu$pacrpymype rpo: pea,ueaqljy n,rana uurecruquja. TaKobe, ApyrxrBo je og jaeuor nnrepeca,
ocuoBauo oA crpaue Peny6lure Cp6lrje o4 roje rua nolpury rpo3 .qaBarhe cy6Beurluja.

J.2. IIoc"'roBHe npoMeHe y cr?aHoj BanJ,'Tr|

flocnosue [poMeue y crpauoj Bary'ni cy [pepatryHare y arruape rIo apearleM rqpcy ea,ryre yropfeuou aa
uelybaurapcrou rpxlrutry aeorca, r<ojr-r je Baxrio Ha IaH nociloBHe npoMeHe.

Mouerapue no:aqaje ucra:aue y crpanoj nalyru Ha AaH dvr,arca crar6a! flpepaqyuare cy y ar-rHape flpeMa
cpeAr6eM Kypcy yrBpbeEoM Ha Meby6aHKapcKoM rpxtjtrrry AeBfl3a, xojl,l je Baxno na gau 6tlaHca.
HeMouerapue no:rlqrije npepa.{yHare cy y Anuape npeMa cpeArbeM Kypcy Banyre roju je eaxro ua 4an
IlociroBHe npoMeHe.
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llo:arfisHe u HerarnBr{e Kypcue pa3Jrrr(e Hacra!'Ie ro ocHoBy ll3Bpulexl-tx n,rahama v Harlnara y crpaurzM
cpeAcTBsMa nnahaBa y ToKy roAuHe Kao ri ()?cl{e p,!3jrr-rKe Hacrar're [pun{KoM npeaoler+a cpe4craoa u o6anesa
ucra:annx y crpauoj Ban," r r{a aar{ 6r{rafica ucragale cy y 6utaucy ycflexa Apyr[TBa, rao npaxoga/pacxo4r,r
rIo ocuoBy KypcEax pa3nr-rKa y o(Bnpy rto3t,tqrje $rrHaucnjcKrx npuxola,/pacxo4a.

llorpaxaaarra y rojeje yrpaleua earl"rna (ray3yna fipepaqyaara cy y axuape rro cpearleM rypcy aalyre roja
je raNao na gau 6q,1anca. floguraauu r-r HerartBnu erlerra aacra"nu no oBoM ocrroBy ucrasavu cy y 6utaucy
ycnexa Ap,'urrBa, xao npuxogu/pacxo4n rlo ocHoBy erferara yroropene 3auITare oA pn3r-iI<a y or(Bripy
r(areropl,Ij e ocrtLrrux [p[xoAa,/pacxoAa.

3nauu.ruu cpe4eu rypcerr-r :uavajuujr-rx crpar{[x BaJ'Drra cy:

Ba,'r'"ra

CHF
USD
EUR

10t.2847
99.1  155

118.4727

114.8473
tt'?.1353
123.4',723

2017. 20t6.

3.3, YIropeAHI| floAaqll

Vnopeanri uoraur oanocso flo.rerHa cra6a npegcraerajy lo.qarKe caapxane y u3Beurajrzua:a 2016. ro4rny.

ApyurrBo je [3Merrfiro floqerno crarLe aryr{yn}tpauor ry6trra za 2016. rol,uwy rao u noje4tue no:aqaje
6u,rauca cran a r 6u,ranca ycnexa, ga 6a Ncxa.:a.no r<oper<rje r3Bpureue no ocuoBy yrnpfenax, a ueropnroearrx
rpeuaxa I-t3 paHnjux ro.q{Ha H,lu rlo Aeo6uou 6n,raucy uarot crarycHe npoMeHe! Kao rxro cneAn:

Y \rr,.balaMa PCA

npehemo

01.01.2017.

RopeK4uja

01.01-2017.

RoEa4Ho

01.01.2017.

Akhu6a

A) CTa,rHa MoBrIIa 244,108,221 1.0135Jr 245.121.1s2
L Hel$errrrrue. nocmoiega r-r ormeua 24 3-94t.4s7 t .013.531 244.954.988

2. Ayropo,rHr duHaHcxicxr,r ruracuaeN t66.',|64 166.764
O6prna luoenna 4,808,541 E40 4,809,381
I - 3an[xe 1,818,267 1.838.267
2 llorpaxrBaHia 3a Aare aBaHce 26
3. florpaxrrBar6a no ocHoBv npojlaie 1.14) .197 860 1_t44.6s7
4. Ilorpax[Barba rB cneulrolI.|rrlrx nocnoBa 7.4t3 7.413
5. Apyra [orDaxnBar6a r6.928 (23\ 16_905
6. Kpaa(oDo.rgu d[Hagctticxr rr,'racMagr,r 20,905 20.905
/. I OTOBIIHCKIi el(BllBiuteAlr:l r |OTOBIHa 1_7 t3.94s 1 .713 .945

8. AmttBHa BpeMeHcKa pa3maHrFler6a 61,260
YKYIIHA AI{TI,IBA 248,9L6,762 1.014.371 249,931,13J
nacaso

A) I{annr.n 210,rr9,5rl 1,116,223 2l1.2J5,734
|. OcHoBHx kanrran (aKqraicxu ranlrra,r) 23 J-352-661 233.152.661
2. Pesanopr:autoHe Derepee 63.156.001 63.156.378
3 . H€peaJrrBoBaA[ rv6rfr [o ocgoBv XoB (59.424) 156.513) r  r5 .917)
4 fy6xrax (86.329 .727\ 1.172.359 (85.157.168 )
B) lyropovna poeprncarsa 697 .7 48 697.74a
L P$epBucarua ia HaKHaAe r lDlre 6eHedx{xte ianocreHu\ 4t5.203 415.201
2. Pereperca*a ra tDorxKoBe cyAcl([x cnoDoBa 282,545 282.545
B) AyropoqHe o6asere 2,E18,5J9 2.818.539
I . AyropoqHn k?e.qfiTl-t L 3atMoBr,r y [HocmagcTBv 2.8t4.133 2-8r4-733
2. Ocrane ayropoque o6aB$e 1,806 3.806
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.{pyurroo je fi3M€Huro floqeruo crarre npeueror ry6mra ua 01.01.2017. roqune:a cnpoeeAeue Koperrlrje
floqeruor crana 01.01.2017. roAnle, uro je gose,ro go roperuuje u npeueror rantra,ra.

f) 0a,roxene nopecxe ooarere 8,456J8J 8,456J83

,lI) I{DarKoDoexe dxHaacuicxe odaeere 377,767 (186,671) 191.096

l. Ocrane KoarkoDoqse o6aB*e 377 .767 (186.671) 191.096

R) KDarKopoqHe o6aBere 26.446.814 84,8r9 26,531,6JJ

l. flpaM,.renu asascri. aenogmu u raworie 4.120 (41) 4.679

2. O6a!e3e [,I3 nocnoBar6a 681.793 9.93J 691.726

3. Ocrarre KoarkoDoqHe o6aBse 6t7-039 6t'7.039

4. O6arere no ocsoev noDeSa Ha -ttorarv BDenHocr 24.650 24.650

5 . O6aBee 3a ocrare [ope3e. aorrpuHoce u apyre aax6rfie 45.861 45.867

6, naclrBHa BDemeHcKa Da3maHugeBa 25.0'72.745 't 4.927 25.147.672

YKYIIHA IIACIIBA 248,916,762 1.014J71 249,9J1,13J

Y xlnaaaua PC.{

Puynmam 2016.
KopeK4uja
p8!nhama

2016

KoEaqHu
p8lrmam 2016

A) IIOCJ'IOBHII IIPI4XO[4 13,4E1,117 rJ l8r ,1r  7
L flpnoau oq npoaaJe npousBoaa u ycnyra 3,563,858 3,563,858
2. Ilplrxoltl oA npevrija. cy6seroryja. aorauuja. aoHauxja H cn. 9,855,966 9,855,966

J. Apyfli nocnoBHu [pfixoAn 61,293 61,293
B) NOCJIOBHII PACXONU 14,024,386 608 14,024,994

L flpqxo.ui oa aKruBnpa*a yqnHaKa n po6e (60,018) (60,018)

2. TpoIII(oBfi Marepljana 305,753 305,753

3. Tpourxoea roproa u euepr{e 525,745
4 Tpou. rapana. Haxs4a rap&la I ocranlt JiurrHu pacxolli 9,507,260 9.50't,260
l. r polnl(oBq npoll3Bo,rlHxx ycnym 396,905 396,928

6. TpornKoBn aMolnrr3arll{j e 2,709,048 2,709,098

/. r polukoBn ryropoqHr.u pe3epBucaEa 225,734 ) ) 5 1 1 4

8. HeMarepnjannr rpolrKoBt 413,909 )a) 4t4,494

IIOCJIOBHI4 TYBNTAK 543,269 608 543,E77

B) OIIHAHCIIJCKI{ IPIIXONU 94,171 98,171

I - IIprD(oIn oA KaMara (oA T[,eh'Ix r[qa) 115 115

2. flo3rr[BHe (ypcHe pa3nr-fte u no3urlrBrrfi eoer(Tr Ba,rl}rire
May3yne (flpeMa rpehrrM n!flIuMa)

91,402 97,402

T) @IIHAHCIIJCITI4 PACXONI{ 7.1,59J 7J,s9J

1. @uHaHcrjcKr pacxoAq tt3 omoca ca noBe3arIrM ripaBHrM
nfirlrrMa r ocTalu oflHaHcrdckri pacxollr

29,018 29,018

2. Pacxollj kaMaaa (fpeMa rpehriM rurqxMa) 17,281 I7 ,281

3. Herar[BHe kypcHe pa3nrrke n HerarrrBsu eoeKrn BanyrHe
KnaFyne (lpeMa TpeIMM nrIIIlMa)

27,294 27,294

noBmTAK n3 .DuHAHCu PAISA 24,584 24,584

A) npuxoar.r oa ycxrabrBarla BpeaHocrr ocralr€ lrMoBuH€ Koja
ce ncKa3yje rro oep Bpe.qHocTu Kpo3 6unaHc ycnexa

l l  5 t 1 I 1 ,523

t) Pacxolu o,q ycx.:rah{BaBa BpeaHocrr,r ocrar're uMoBrH€ r@ja ce
rcKa3yje IIo Oep Bpe,ll{ocTll (po3 6rrraEc ycnexa 156,499 156,499

E) Ocranfl rpl,xo r 348,464 348,464

X) Ocranr pacxoAx 3,165,203 214,06s 3,379,268

rvEnTAK n3 PE4OBHOT UOCJTOBATTA J,480,400 214,673 J,695,073
Heto rv6rnax r.rg noc:roBaga Koie ce o6vcraBJ'La 135,403 135,403

TYEIITAK IIPE OtIOPE3I{BA16A. 3,6r5,803 214,673 3,830,476
uaroxeHu nopecl(rr np'lxolll nep[o.qa 505,2t3 505,213

HETO TYBI,ITAR 3,110,s90 214,673 3J2s,26J

5
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3.4. OnHaHcnjcrn [HcrpyMenTrr

KtacuQu<a4uja

,{pylrno r.nacu$rlryje ceoja QruaucujcKa cpeAcrBa y caelehe rareroprje: r}unaucajcra cpegcrna no Sep
Bpe.uHocrfi '{{ju ce eQern-r npoueua y Qep BpeAnocrrlMa ricra3yjy y 6nlancy ycnexa, kpeArrrl u [orpilxuBarba,
rllrnanclrjcra cpe.ucrBa paclonoxuea :a npogajy fi cpeAcrBa roja ce 4pNe go pora aocfieha. KraclrQlrraqrlja
3aBuclr oA cBpxe 3a Kojy cy onHaHcujcxa cpeAcrBa npfibaB,BeHa. PyKoBoAcrBo oprurz nracaQrr<aqrjy coojux
$nraucajcxrx naacuaua y MoMeHTy rrurrquja^,rnor nprsuaoarla.

AuvqvcujcKa cpedcmea no Qep epednocmu uuja ce eQermu nponeta y Qep epedtocmuua uc*asyjy y 6maucy
ycnexa

Ha,{aH 31. AeueM6pa 2017. roAI{He.qpyrrrBo HeMa (brHaHcujcKa cpeAcrBa ro r[ep rpeguocru vrzjr ce e$errr,r
npoueue y Qep rpeaHocrx riar<a3yjy y 6llnancy yclexa.

Kpe damu u no mpoltcue aru a

KpeAurl-r u norpaxrrBaH,a rrpeAqraBlbajy HeAeprrBarna $unancujcra cpeAc'rBa ca rlrrurur,a ulu yrBpAllBrlM
poKoBrrMa nirahar6a, roja ce ne ronrpajy na ra je4nov aKrrBHoM rpxriurry. y&Ey.iyjy ce y rexyha cpelcrBa,
ocr,rM yKolrr-r(o cy rlM poxoBr-r gocneha 4yxr oa 12 Meceufi HaKoH .qaryMa 6utauca cratra. V ror'.r cny,rajy ce
knaclior{Kyjy Kao.4yropoqHa cpeAcrBa.

florpaxraa*a ce cacroje o.q florpaxriBaH,a oA Kylaua y 3eMJ'ur u rruocrpaHcrBy r ocralrrrx [orpoKrBar6a.

IlorpaxuBau,a oA (yflaua cy rc(a3aua no r[ar<rypuoj BpeAuocrr.r ynrarrenoj :a o.{o6peHe lonycre, rcao r-r 3a
ucnpaBKy BpenHocTtl Koja je lacHoBaHa Ha npoueHh HanJIalrBocTr nojeAuHa,rHor noTpzDK[BaF6a. tlcnpaBKa
Bpe.4Hocrx ce OopMrpa 3a ona norpzDnrBana :a roje nocroju o6je(r[rBau Ao(a3 Aa cy o6esapefeua, ognocuo :a
(oja pyKoBoAcrBo Apylrma npoqeu,yje 1a ce He Mory Hanrarrra y nyHoM H3nocy, H r{cra ce eBn.qeHTrpa Kao
pacxoa y 6urancy ycnexa nepnoia raaaje npoueHa lr3BpuleHa.

KparKopo.run Qrnaucrjcror flracManlr ce cacroje oA reryhrx gocneha Ayropoqnxx KpeAr]Ta oAo6peHrix
lpaBHrM JurI{Ma.

,{yropovnlr npegr-rr-r o6yxrarajy Ayropoque craM6eHe r(pearre aare pa,qHlrufiMa. Ayropo.ruu KpeAr-lrt-l ce
rnlrqrja,ruo npa:uajy no Ha6aBHoj BpeAuocrr-r, o.quocHo y Brlcxuu Aarrrx cpeacraBa. Ha aau 6uraHca craba
Kpea[Tu cy uc(a3aHu rro aMopTrr3oBasoj BpeaHocT!.r koplilllhel5eM yfoBopeHe KaMaTHe cToIIe, yMarbeHoj 3a
eBenry.Lnuy ucrrpaBky Bpeasocrli no ocHory o6enpelerra. Y cayvajy Ka.qa ce flporleH{ Aa nocrojtl o6je(rnBau
AoKa3 Aa cy KpeArrr o6e3BpebeHu, ,{pylrroo Bpmu fiporleny HaAor{HaAnBor u3uoca (pe.{r,tral a t€soc ry6arKa
HacTao IIo ocHoBy yMarberba BpeaHocTH ntacMaHa eBhaeHTltpa ce y 6fi"'raHcy ycflexa y oKBrjpy ocTa"lrx
pacxoaa.

fomoeu atu eomoeuHcKu eKauqeteqmu

Y 6unancy ro(oBa roroBnHe rroA roroBr.rHoM r.r roroBnuc(rrM e(Br.rB!!'reHTuMa ce noApa3yMeBajy roroBI-IHa y
6larajuu, cpegcrra ua paqysr-rMa ko.q 6asara u ocrara nucoro m-rrnugua $uuancljcKa aKTr-{Ba ca nocfleheM ao
3 Meceua.

@u+aHcujcka cpedcm6a pacnonercala 3a npodqjy

OfiHaucr-rjc(a cpeAcrBa pacfionox[Ba 3a fipoAajy ay HeAepnBa'rra $rruauc[jcka cpe,qcrBa Koja cy Ha3qaqeua Kao
pacno,rordrBa 3a rrpoaajy r-r Hricy KnacuQ{KoBaua Kao Kpe,ur-rrr,r x rrorpaxr-rBaba, Qunancujcra cpegcroa roje ce
Apxe Ao Aocleha uau tpauauorjcra cpe.qcrBa IIo Sep BpeAHocT! vlrjn ce e$erru [poMeHa y r[ep ope4uocrn
Ircxa3yjy y 6h'raucy ycflexa. <Dunaucajcra cpeAcrBa pacnoroxroa :a npo4ajy cy nnacMank ra roje nocroju
HaMepa Apxaba y Heo.upebeHoM BpeMeHcKoM neprioay, Kojr Mory 6!'ru flpoAare 360r rrorpe6e 3a
rurnaluourhy fiJ'ILt yclea IIpoMeHe (aMaTHnx cTorla, aeBu3Hrrx (ypceBa rrJrr'r Tpxxlllsfix qena. vro'ruro :a

QI-IHancujcKa cpeAcrBa pacno,'ro)KrBa 3a npo4ajy ue nocroju aK'rr.rBHo rpxlrxre, yro;ruxo cy ca rfaxcrlu poronr

4ocneha, $r-rnarcr-rjcka cpeAcrBa pacnoroxuBa 3a flpoAajy ce Bpe.{Hyjy no aMopTr.i3oBaHoj BpeAHocrr,l
rrpuMeHoM MeToIa etfexrarue xalrarne crone.

@unarcujcxa cpedcm6a Kojq ce dp)lce do docneha

Ha aan 31. .qeqeu6pa 2017. roruHe ApyrurBo HeMa (bruaHclrjct<a cpeacrBa (oja ce apxe ,qo aocneha.
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Ilptuu ae ane Quu auc uj c Kut c pe dc mq6 a

KyfloBrHa r-uu npoaaja $r-ruancujcl(or cpeacrBa ce eBnAeHTupa xopullrhen ev paqyHoBo.[crBeHor o6yxoaran a
Ha,4aDrM canAflpaH,a TpaHcaKUI-{e.

Bpeduoeane QuaaucujcKux cpedc ma6a

@uuancujcru xHcrpyMeHTfi liHrlufijanno ce Bpe.qHyjy no rpxrLutoj Bpe,[Hocru Koja yKJhfryje rpaHcaruroHe
Tpo[(oBe xo4 coux rfuuaucujcrurx cpeacraBa rirr o6aBe3a ocr{M oHux tcoja ce BpeAHyjy no Oep Bpeanoc,Tr-r
r<po:6u.rauc ycnexa. @unarcujcra apeacrBa Koja ce Boae rIo $ep Bpeanocrr vrlju ce etperru [poMeHa y Oep
Bpe.EHocrfi r-rcKa3yjy y 6u"raucy ycnexa aHuLII-IjarHo ce npri3Hajy no (bep BpeaHocrlr, a rpaHcaKur-roHrj rporrrKoBri
TepeTe 'rporll(oBe fioc,'roran a y 6r.naucy ycnexa.

@ruaucajcxa cpegcrBa pacfloJroxrBa 3a npoaajy u rfrnancrjcra cpe.lcrna no t[ep Bpearocrr.rujz ce e$erru
lpoMena y Qep epeanocru [c(a3yjy y 6[naEcy yclexa ce, HaKoH r,rrJr{ujaJruor nprtuaBaea! ncna3yjy no $ep
BpeaHocTr{.

17 pec m aa ax npuzu ae aba duv aHc uj c Kux c pe dc ma6 q

Apyr[TBo Bpurr ucKr6r]xer6e (DnHaHcrjcKof cpeAcrBa Ka.qa npaBa Ha npHnHB roroBaHe rro ocHoBy ror cpeacrBa
ncrer{Hy rrJrn (aaa'ra npaBa npeuece Ha apyrora. CBaKo npaBo rro rrpeHeroj rlruancujcxoj aKTr-rBu, Kper{paHo
nr'rn 3aapxaso oa crpaHe ,UpyurrBa, lpr,r3naje ce rao noce6no cpe4crao anu o6ase:a.

Bpedtoearue no auopmu3ogaHtLv 6pedH oc murva

Avoprl-r3oBaHa BperHocr $uuaucrjcxor cpeacrea je rrroc no KoMe ce cpe.lcrBa tzHuuajaano opearljy. l ruaruen
3a orrrlrare DraBur,rrle! a yaehan nlr yMarleH 3a arqvylr[pauy avopu:aqr.rjy ropuruheneu ueroga etferrtoue
IGMATHE CTOIIE.

Bpeduoea*e no Qep spedHocmu

oep Bpeanocr rfruaucujcrux uucrplwenara je r3Hoc aa Koju cpeac'rBo Moxe 6ura pa:uemeuo, rilrx o6aBe3a
asl.rupeua, rauely o6aleureulx, eonuux crpaua y oxB{py scarucue rpancaruuje. oep rpearocr ce oapelyje
nphMeHov nocfynHkr rpxr.i rx H r,rx rn$opvaulrja Ha laH HlBeuITaBa*a I{ ocra^rll,tx uoaela epeauoearua roje

ApyuITBo Kopxcrn.

oep Bpe.quocr noje.qrssx rlrnaucrjcxux rHcrpyMeuara rrcta3auux no nouuna,ruoj npegnocru je npu6arNno
jeauara rruxonoj rH,rlrosoroseHoj Bpe.qHocrx. OBtl uncrpyr'aenrlr o6yxnarajy roroBlrHy. Kao ri norp.DKr{Ba$a l,l
o6ao*e r<oje ueuajy yroBopeFo Aoc[ehe, na yroeopeuy t[urcuy (aMarEy crorry.

Ocra,ra flo'rpaxnBar6a n o6aBe3e ce cBo.q€ Ha caAaulry BpeaHocr AItc(oHToBaH,eM 6yayhflx HoB,{aHnx roraoBa
ye ropunhen e reryhux rauarnux crona. Pyrooogcrro je uu[rJ'rerba .qa ycne.u npxpore uocnoBarra ApyrlrBa r-r
rrefoBfix onluTllx noJIHTHKa, HeMa 3HaqajH[x pa3nrl(a r-r3Meby Krsr-rfoBoacrBeHe u Qep BpeaHocrr.r

0HHaHcfijcl{ux cpeacraBa Ir o6aBe3a.

O6e zepe le ne Qua au cuj cKux c pe dcm q6 a

,UpyurrBo o6paqyHaBa o6$Bpeberbe cyMrbuBfix nmpaxlrBar5a Ha ocHoBy rrpoqerl,eHrix ry6r-{ar<a xojlr nacrajy,
jep xynqu uucy y uoryhnocru aa x3Bprtre rpaNena nlahana. y npoqeHu ogrooapajyher [gHoca ry6rrra o,q
o6espelunan a :a cyMR,HBa lorpaxriBarla, ApyrrrBo ce oc,'ra*a Ha crapocr rrorpaxrrBarba, pauuje rc(ycrBo ca
ornlrcorl, 6onarer r<yflaqa ri npoMerre y ycJroBuMa rrJrahaba. OBo 3axreBa flpolleHe B€aHe 3a oyAyhe noEarllarLe
Kynaqa ri rrrMe u:asraue 6yayhe Ha[Jrare y reroBlrun. Crrapua uuoo norpaNuoana ro.ja cy Ha[JraheHa Moxe

aa ce pa3nl{KyJe oa fipoqerbeHxx HgBoa HanraTe, IuTo Moxe rro3rrrr.rBHo n,'IIr EerarrBHQ aa ce oapa3fi Ha
pBynTaTe flocnoBaH,a.

CBa norpaxlBaBa Koja cy y KauIbeEy Hajruan e 60 aana, rao r.r 3a cBa ocrana norpaxfiBalha 3a Koja ce npoueHk

,ua cy HeHanJ'rar[Ba, OopMnpa ce {cflpaBxa Bpe,uHocrx y nyHoM r-r3Hocy aacrreJ'rr-rx! a HeHannaheHr-rx
floTpaxu Bar!4.
Pugrr nanrare craror noje4nnauuor nqrporuBar6a nparu tluuaucajcra c,ryx6a ea uanrary rrorpaxrBama, a
nocuarpajy ce cBa aocfle]'ra flopaxfiBarba oa rujer pora :a ranrary je nporulo najuan e 60 aaua, a 3a (oja

nocroju pea,rna Hen3Becuocr HanJra're. Py(oBoarr,rau Qunaucrjcr<e cayx6e ea Hannary rrorpaxr-rBarr,a
Pyrorogcrey Apyr[TBa aocraBJta rrpe,qJrore rrorpaxuBarla 3a rrH,qrrpe(Tau qrrluc, a Ha(oE car,'racnocrr.r
Pyr<ooogcroa, flpernea cBrx norpalrurBarla roja he 6ara r{HArpeKruo ornlcaHa ce.aocraBJbajy Ha.rL'rexHHM
c,ryx6ava paqyqoBoacrBa Ha Ku,Hxcerl,e. Y nocloanoj eelr,qenqajr fipyurraa, nocroju Dperrlr3la auaJrlirrI<a
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cBaKor fiojeAl-iHaqr{or rrorpaxnBarba ca flp[rrajlajyhoM ucnpaBKoM BpeAHocTti.
AxpeKTaH orflr-rc rrorpaxnBarla oa Kynaua ce Bpulx noa ycnoBoM Aa cy norpaxrrBarra nperxo4no 6u,ra
yKJry{eHa y flpnxoAe lpyrllroa, ga je rrorpruiKriBabe y Kr6nraMa Apyr[TBa oT[[caHo l(ao HeEarrjrarrrBo n Aa
lpylrroo nrje Morlro ̂ qa HarrJrarfi rrorpaxr-rBarce cyAcr(r,rM [yreM. Ogryry o guperrnou ornricy florpaxflBana
oa Kylarla aoHocx PyKoBoacTBo ApyrrrrBa.

<Du\qqcujcqe o6as$e

Otluaucrljcre o6aBse ce uuuqujanuo npu:najy y Bt-rct-rnn Ha6aBHe Bpe.lllocrt Koja npeAcraBlba noureHy
Bpeauocr rlprrM'rlere Haao(Ha,{e. HaKoH flHrlufijanuor [pr{3uaBau,a! Ouuanc[jc(e o6aBe3e ce ucra:yjy no
aMopTli3oBafloj BpeAEogrr (opurlrherbeM MeToAa e(beKTrBFe r@MaTHe cTofie, ocr.ru $uuaucujcr<ux o6aB$a no
$ep opeauocrrl Kpo3 6[nauc ycnexa. AMoprr{3oBaua Bpe./Iuocr rfuuaucrjcre o6aBe3e je r3roc rro r(oMe ce
o6aB$e xuxuljaruo rpe4uyjy, yMarlerr 3a orrJrare rlraBrrriqe, a yaehaa rau yMarreH 3a ar(yMyrr.rpauy
aMopTH3aq!4y XopI-IIIIheI5eu ueroAa er[errzBr're KaMaTr{e cTorre.

(D[HaHclrjc(e o6ae*e yx,'r,yvyjy o6aBe3e rto ocsoBy r(peanra o,uo6penrlx oa 6auaKa y 3eMEu. O6aB$a je
reryha yro,raro ce ovexyje 1a 6y4e r-r3Mrpeua y peAoBHoM ToKy rrocJloBuor rlrruryca lpylrrea, o4nooro roja
AocrreBa y nepfioly Ao 12 Mece[, HaKoH Aar)Ma 6a,'raHca crarba. Cee ocla.re o6aBe3e ce KnacuoriKyjy Kao
.uyfopoqHe.

flpuv.n enu Kpe.qxru ca yroBopeHoM BaJryrHoM KJray3yJ'rou ce o6pauynaaajy y arnapcrcoj nporr.rBBpeaHocrr.t
aeBIl3HOI It3HOCa HeOTnJraheHOf AeJra r(peArTa. IIpUXOAn u paCXO.{Ir HaCT6!'ILi IIO OCHOBy rIpEMeHe Bar'ryTHe

Kra)3yne eBriaeHTxpajy ce y oxBrpy 6rlnauca ycflexa Kao Suaaucr-rjcrr-r lpuxoarrr oauoclo $r-rraucrjcxu
pac\orlt. oIHocHo Kao ocrarr npxxo,ql l.i pacxoau ra erlerre peoaaoprraurje npr{MeHoM crone pacra ueHa Ha
MaJro.

.{pyuITBo Bpurx ucI<rbtlxerle o6aBe3e (aAaje o6aBe3a rr3Mrrpeua, ykrHyra r{Jll.t KaIa je npeHsra Ha Apyrora.

O6aeese ta nocroeatua

O6aB€e npeMa Ao6aB6a.ruva rr ocra,re o6aee3e u3 rrocJroBana Bpegnyjy ce no uoluuanuoj Bpe4Hocrr.t.

3.5. HeMarep[jarHa ynararba

Helrareplrjalna y;rararba cy HeMoHETapHa cpeAcrBa (He npencraBJtajy onrinrruea Su:uvna cpe.qcrBa) l<ao rrrro
cy goodwill, IIaTeHTu, J[{UeHUe, xonuecuje,3aui'rrrHl, ]HaKoBr! )KhfoBri, paqyHoBoIcTBeHI-t co(bTBept-t,
t[pau[ru:e, yraran a y pa3Boj HoBxx [po[3BoAa, flpoueca ri ypebaja, ayropcKrx flpaBa n Apyro. 3a oBa cpe.qcrBa
nocroju aepotarnoha Aa he y nepxoAy ayxeM o.q jeAue ro.4rrue renepr.rcarri eKoHoMcKe Koplrcrr,r y r-r:rocy xoju
npeMauyje rporxKoBe.

Heuarepuja,rua yJraraea ce opeguyjy no na6arnoj apegnocrr nJ'ui ueHr-r Kolurana. HaKoH floqersor
nprrHaBatba. HeMarcprja,lHa y,.rara6a ce acra:yj; no na6aanoj BpeaHocrH WaH,eHoj 3a r{cnpaBKy Bpe.[Hoc'lti H
ry6urre yc;re,{ o6%Bpebeba. HaxHaAHr rpolrrKoBrl no ocuoBy y"rarar6a y HeMareprja,'rla ynararla ce Mory
karlllrtlltl{3oBarfi caMo y cryqajy (aAa ce Mory oqeruiBar[ 6yAyhe eronolrcxe Kopr-tcru on cpeAc'rBa Ha Koje ce
otru oguoce. Ceu ocrllrr rpollr(oBri apeacraerrajy pacxo.a nepro4a y rojeu cy nacra,ru.

O6pavyu avopru:aqrje uelrarepuja.rrax yJ'rararla noqfirie oa Hape.{Hor Meceua y oaHocy Ha MeceLI y KojeM je
HeMarepr-ijar'rno yJraralle pacnoroxuro :a ynorpe6y. Ooroauqy 3a o6patryu auoprasaquje qEHu Ha6aBEa
BpeAHocr yMaBeHa 3a npeocrany, p6x.{yaJrHy BpeAHocr. AKo flpeocrara BpeAHocr urje uareprjaaro rra,rajua,
He y3lrMa ce y o63lip npr,llrKoM o6paqyua aMopru3aqrje, oguocuo ue yuarryje ocHoBnuy 3a auopu:auujy.
Heuarepuja"'lra y,rara*a auopnrryjy ce rryreM rrpoflopurroHaJrue Meroae y c(ra"qy ca KoprrcurrM BekoM
rpajarra.

3.6, Herpernnne, nocrpojena u onpeva

Ocuoaua cpe4croa (uerperuuue, flocrpojerla u onperua) cy uarepnja.rna cpelcrBa Koja ApyurrBo Apxr 3a
ficnopy(y po6e llnu npPr(arLe ycnyfa, 3a lr3najM,'6llBaE e apyrxM nnqrlMa h'rn y aaMrllrjcrparuBHe cBpxe, r, 3a
roja ce overyje aa he ce Kopr.rcrr-rrr.t Ayxe on jeAHor 06paqyHcKor neploAa.

flo'ierno Meperle HeKperHnHa, nocrpojen a u olpeMe Bpurr ce no Ha6aBHoj Bpeauocru r.rJra rro rIeH[ r{orrrra*a.
Ha6aaua spe1nocr yKJ6yqyje fl3,qarxe arpeKrHo flpuflucuBe Ha6aBJbeHoM cpeacrBy.

Herperuune, locrpojen,a t-,t onpeMa ce lcKa3yjy rro Qep ope,qnocrlr, 3acuoBauoj Ha rtepxo.{uqHflM [po(eHaMa
BpeAHocrtr, Koje Bplre Ee3aBncHr.r flporleH [reJ'br.r! yMaFbeHoj 3a kacHHjy aMopTn3a(r{jy (y flepxoAy oA rptr Ao
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rajeuure rer roArrHa). A(yMynnpaHa rclpaBKa BpeAuocru Ha AaH nporleHe ce e,lrr.rMlllrlre na repsr 6p)"ro
KH,UTOBOAATBeHe BpeAHOCTri CpeACTBa I,l HeOTIItCaHa BpeAHOCT Ce CBOAI_I ga ri3HOC peBltIOpIr3OBaHe
([poqeBeHe, BpeAHocTt .
Iloeeharbe Kt6LtfoBorcrBeHe Bpe,qHocrl-t HeKperHrHa. nocrpojerra h onpeMe Ilo ocHoBy peoaaopu:aurje
rzcra:yje ce y oKB[py Karrrrajra Ea paqyHy peBaropn3aqfloHe pe3epBg. cMarseba Kr6[foBorcrBeHe BpeaHocr[
KoJ[Ma ce yMabyjy flpsrxoaua noaehana ope4aocru ficrnx cpeAcraBa repere .qr-rpeKTuo peBaroprtarllroHe
p$epBe; cBa ocralra cuan en a repere 6nrauc ycnexa.

3a cpelcrea BperHoBaHa no Moaeny peaaropr-r:aquje, ra ympleue Qep apearocu cy Qopulpaue
peBaJroprr3arlrroHe p$epBe Ha paqyuy (330) u aaa,ruru.rxu ce npare y rrocrlroBurrM t<n urama lpyrurea.

IIpxnuKoM orylena cpe4craaa IIo 6t,1o KoM ocHoBy, peBa,topri3aur{oHa pe3epBa $opuupaua 3a koHKperHo
cpeAcrBo ce pearu3yje n flpeuocu Ha Hepacnopebeuy ro6r"t v. t sa lorpahe ry6urr<a pauujux roguua.
flpeuoruene na uepacnopeleuy go6ar ne aputa ce npero 6u,ranca ycnexa! orgocHo, uepacnopeleua no6ur roja
Hacraje yl<t AaueM peBanopn3arluoue pe3epre ro4 orylera cpeAcraBa He Moxe ce xlaclrrfurorara rao lplxog.

U3Aa\u 3a r'rerperrraue, nocrpojen a fi oflpeMy ce upurHajy rcao cpeacrBo a(o u cauo aro je neponaruo 1a he
6yAyhe eKouoMcrc (oprrcrr-t rroBe3aue ca ruM cpeacrBoM rrpursuarn y ,{plrurao u a(o ce ri3rarlr{ 3a ro
cpeaarBo Mory [oy3aalo Mepnrrr. Ha6aBKe Hexperurrua, flocrpoje*a u onpeue roroM roAune eBuAeuTrrpar{e cy
IIo Ea6aBHoj BpeAHocrlt rojy vrru $arrypa 4o6aa,'r,ava yeehaua sa 3aBncHe rpo[(oBe na6asxe I rporxr(oBe
AoBoDerla cpeAcrBa y crarle $yuKqaosa,'lue rrpulpaBuocrlr.

Caraacuo ycnojeaoj pavyuoeogcrneuoj florrrlrqlr! Ha ,uau 6rlranca crana, Pyroeogcreo ApyurrBa auanr€llpa
BpeAuocrn rro KoJfiMa cy flprira3ana revarepajaata u MareprjanHa {MoBtzHa ApyurrBa. Vro,rrzro nocroju
lrsAxxaq[ja Aa je HeKo cpeAcrBo o6e3Bpebeuo, HaAoxHaArB n3noc re lrMoBtare ce npoqerbyie raro 6u ce
yTBpario Lt3Hoc o6crpeferra. yKo,'Irko je Ha.[oKH4{riBr r-t3Hoc He(of cpe,{cTBa flpoqer6eH Kao Hl')Ku oA
BpeAnocrr-r rlo Kojoj je ro apeAcrBo [pu(a3auo, nocrojeha BpeAsocr ror cpeAcrBa ce yMa*yje Ao BHctHe
HaroKuaAHBe Bpear{ocru, xojy npe4craa,'r,a BpeAuocr Beha og uero npoaajue Bp€aHocrl, ri Bpe.qHocrr-r y
yflorpe6u. fy6nraK 36or o6eopefeu,a ce npH3Haje y BHocy pa3r:rrrKe, Ha reper pacxoAa.

A06r(r, oA npo4aje uerperrana, nocrpojer6a t,t onpeMe ce KrLrxe AHpemEo y r(opr.rcr ocraJ,rr-lx flpuxoAa.
fy6uqu ro ocuooy npogaje u,ra pacxo4oaalLa HeKperHuHa! nocrpojerm r olpeMe r€pere oc.rulne pacxore.

HaKHaAHo y,'raraBe ce lpr:naje ra4a ce ua(H4qE[M y.laraH,eM y Her(perHr-rHe, nocrpojen a u onpeuy:
- [poAyxaBa (opucnlr eei< ynorpe6e;
- NOBEhABAKADAIII-ITCT;
- yranpelyje cpegcrBo, qfiMe ce no6oJturaBa KBalrnrer;
- 6uruo ce yuarryjy rpotuKoBa errcnnoaraqtje y o4uocy Ha rpouJKoBe npe HaKHaaHnx yn!!aa*,a.

AMoprr3au4a He(perr{HHa, flocrpojer6a r onpeMe oopaqyFaBa ce no flponopuuoHa!'rHoM Mero.{y flprrMeEoM
aMoprr-r3arrrounx crona Koje cy oapeleue raro aa ce na6aana ope4aocr HeKperH{Har nocrpojerua r onpeve
ar'.roprueyje y jeAnarlrM roAt rrllbr,rM ri3HocnMa y rol(y BeKa ynoTpe6e. AMopTura4uja cpe4craaa aKTllBripaHrrx y
TO(y roAuue ce o6paqyuaBa Kaaa ce cpeac,.Ba craae y ynorpe6y, oarlocuo noqeB oA HapeaHof Mec€[a oa
aaryMa Ha6aBKe Ha Ha6aruy epeauocr

flpalren eue crone auoprr:aulje y rer<yheM !.t lperxoAuoM o6paqyucKoM fiepxoAy cy:

Bel( rpajar6a Crona

) roaarava avoprrrauuje
f paleouucr<r-r o6jex, r-r
Crperuu.rre 6pare
Byuna eoaa"ra
Barouu
Apyucra eoeuaa
Ocra-fia olpeMa 3a xe,r*nuvxu cao6pahaj
Pa.ryHapn u paqyHapcKa orrpeMa
Kaaqerapujcrn ua.uelrraj
Ocra.ra onpeva

O4pelroarae roprcuor oexa rpajan a He(psrnrira) tocrpoje*a u onpel.re ce 3acurBa t'ta rrp€rxoAuoM r,rcKycrBy
ca crnqHnM cpeacrBuMa, Kao u Ha aHTlrultr{paHoM TexHlrqkoM pa3Bojy r npoMeHaMa Ha Koje yrnqe BerxKrr
6poj exoHoucrux aaa uu4yc,prjcrlx QaKropa. AAeKBarHocr oapefeuor Koprrcuor BeKa rpajalla ce

40 - 200
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0,5 0/o-2,50/o

10,0%
llo - 2,5Y'

2,0%
10,0o/o

10,0o/o
50/o - 20,0%

l0 40 2,5o/o - 10,0%
s 20,0yo



,,UHopacrpyKrypa Xene3Hrqe Cp6rje" A.A.
HANOMEHE Y3 @IIHAHCI4JCKE H3BEIIITAJE
31. AerreMoap 2017.

flpeficnltryje Ha roArirrrrr'eM HuBoy ulrLt rcaga ro4 nocroju uu4uraquja Aa je aoLl,ro 4o rravajre npoueue

Qarropa roja cy npeacraBJbaJrr{ ocHoB 3a orpefuaar+,e ropuoror eexa rpajan a.

O6age:u omllcrlsarr'a He floA]rexe 3eMlbntrre r gon u crpoj xen€Hur{Kxx flpyra. O6pa.ryn auopraraqr{je ce He
Bplrn 3a ocHoBHa cpeAcrBa y rIpl-rrIpeMt. O6pavyuau rpouraK aMoprr-r3arrr.rje npr:uaje ce Kao pacxoa fteproaa
y 1(oMeJe HacTao.

3.7. I,IHBecrflqfioHeHeKperrrsH€

Hueecruqnoue HeKpETHTHe (aeu,'r,uure, :rp4.qe u onpeva) crpcraeajy ce y fiHBecrrrrrlrone EerperHrjHe axo ce
Apxe paAfi lloBeharla BpeAHocrr'r rr r jaBarLa y ear<yn. Cpegcrno roje ce aaje y aaxyn rnacu$uryje ce rao
I-IHBecTtIIItoHa I{eKpeTHI-IHa axo ce Kao Ta(Bo Moxe [oce6Ho uAeHTI-t(DltKoBaTr-r, oguOcuo aro je EefoB HajBehx
aeo aaT y 3aKy[, a 6e3HaqajaE aeo ce oaHocll 3a o6aBJbaH,e fl,€IoBe corrcTBer{e AeJ.taTHocTI-L

flo.reruo uepene uuBecrl,rqrrounx Her<peruxue lpr,rraKoM crxuarla (Ha6aBKe) Bpurrl ce lo na6aeuoj BpeAuoclx
I'J'II-I TIO IIEHI-I KOrlI'TAt6A.

Haruagur q3.{auu Koj[ ce oanoce Ha Beh npu3uary r{HBecrtrrrroHy Her(perur.rHy yBehaBajy Bpeauocr re
I{HBecrI{u[oHe HeKperHrrHer ar<o je aepoearuo ga he npralno 6ygyhr-rx eKoHoMcKItx Kopfiqrx oA rHBecrrru[oHe
HeKpgTHuHe Aa 6yAe Behfi oA npBoor-rrHo rrpo{er6eFe crorre [pI,IHoca Te lHBecrr[rroHe rerperrnue. Cea
ocra,'lr HaKHaaHH ri3naux Kojr re rcnyrsaaajl nperxonHo HaBeneHe )cnoBe npu:najy ce Ha reper pac\ora
rrep[oAa y KoMe cy HacTaJru.

I4nnecruqroue Hexperurlue vujy Sep apeanocr je naoryhe noy3aaHo yrBpar{rr auaqlja-nuo ce rcra:yjy no
na6asnoj epenuocrr4, a Ha(oE rora ce epe4uyjy flprrMeHoM nourrere (Sep) BpeaHocrrr. floureua (Sep)
BpeAHocr oApaxaBa rpxltrrHe ycJroBe Ha AaH 6rrrasca crana, a yraplyje ce Ha ocnoBy fipoueue
nporlecrouaauo roa.nu(purosanor nelanacHor trpouellrrBaqa.

3,8. 3a.nnxe

3a,uxe cy cpelcroa:
. Koja ce Apxe paAfl npoAaje y pe.qoBHoM flocnoBarly,
. Koja ce y o6nr-rKy Marepr-rjara rr[ noMohHr.lx cpeAcraBa rpoue flpr.uMr{oM rrpyxarLa ycnyra npeBo3a.
. 3an[xe'rxHe o6pruy ruorr-rny ,{pyurrBa a cacroje ce oA:
. Ma'reprlara (ocHoBHr-i x noMohEfi)!
. p6epBr{rix .qeJroBa:
. aiara v rraerrapa roja ce y uen{Eh ornrcyje y MoMeHTy laBarta Ha ropuuherse ca nerolr ytorpe6e

(pahriM oA roIUHy raHa,

3a,rnxe ce Bpeanyjy flo na6aonoj epeguocra nrt-r ueHs Korurarr,a, oauocno nero npo.qajnoj BpeAHocrx aKo je
oua quxa. Hsto flpoAajua epegnocr je ueHa no Kojoj 3a,!uxe Mory 6ura npo4are y HopMaJ'rHuM yc;roBrrMa
nocJroBaH'a HaKoH ) Marbersa ueHe 3a Tpourxoae npoaaje.

Ha6anuy epe4uocr ulr[ rlery korxraH,a 3aJ'Iaxa qune cBt-r Tporx(oBl na6agre u .{pyftr Hacralu rporx(oBt
HeonxoaEu 3a aoBober6e 36ultixa Ha tbl,IxoBo cKJra,qurlrTe.
Tpourr<oalr na6aare :anfixa o6yxBarajy:

r OaKrypHy UeHy,
. yBo3He Aax6rine, nope:e (octu ontx Koje ApyurBo Moxe FaroaArro Ia fioBparu o4 nopecrux e,racru)
I TpotuKoBe [peBo3a 3aruxa y BrrcuHn qclocraBJleHe (baKType !i eBeHTyanEo P-25 3a coflcrBeHu IIpeBo3,
I Masll[IyrarfiBHe rporrKoBe (yroBap, ucroBap ri rrpEToBap),
' apyfli rporu(oBa xoju ce uory glrpeKTr{o npl,tflt-rcarri Ha6aBuu: nocpeaH[qru, Tpour(oBri! u]fle.{rrepcKll,

TpoIuKoBI-I flpartbe cfleul!aurHrrx noIIIfiJ'bKfi It cJlliqgr rpolrrKoBr,r Hacralrli ca q[J'beM noBoberba 3a]'rrrxa
na xeJLeHy noKarlujy u y xeJbeurr o6irr,rt<.

Tporuronu rparcnopra, Hacralru rrpeMeurars€M 3a!'ruxa ca jenHor croBapnura y apyro He yr'1a3e y BpeaHocr
3zulrda. TpoIIrKoBu (aMara 3a 3aJurxe [p[6aBJ.bege y3 orlroxego nnaharce, He yxJbyiry.jy ce y rpour(oBe
Ha6aBKe. floflycra, pa6arri x Apyre cnuqHe crasre ce ogyarvajy npr yropfr-rnan y rpoulKoBa Ha6aBKe. KypcEe
pasm-rre roje uacrajy rao rpolrar na6aexe 3anr{xa Sa(ryprrcantx y crpauoj Banyrfi, He yK,.6y,ryjy ce y 3.Lnxxe,
aeh ce rn lxe ua pacxoAe r€o rporrak nepfiona.

Ilpahelre 3a^,'uxa perynucaHo je uoce6uuu Ynyrcrnou o eougenqnju 3,tJ'r!rxa! re ce pa3rrr(a lro EakHaAHo
go6ujeuoj Qarrypn, Krbrxx y rlnnaucrjcrou paqyHoBoAcrBy Kao np{xoA, oAHocHo pacxo.{ nepfioAa y
:aorqrocra rojaje ope4uocr oeha.

l 0
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rle'a Korrrra''a 3air'xa eBaaerrrapa ce IIo Meroalr npocevre ua6aoue lre'e. Mgroa .,poceqHrx rporrrKoBaloapa3yM€Ba Aa Ce ue'a Kourar.a' o.q'ocr{o n3,ra3 3aJrr{xa eBflae'Tfipa no npocevuoj 
"uo"u"oj 

q"""i noju 
""eBuAeaTupa rIo flpujeMy cBake HoBe xorqvure aa,,rrxa y ,{pynrrey.

cMarre''e BpeaHocru 3urr4xa Bpwrr ce ragaje uero nioaujnu qou 
""*u 

o4 ue'e (orrrra*a nJ.rr Ha.aBEe ue'c3uuxa v y cny'{ajy .'erltMuq'or ry6ren'a KBarI-ITera 3a',xxa, Ha 6a3{ npe.unora KoMqc}rje Koja je u3Bpr,,una
nollfic n KoscTaToB,Iira qlllbel{qqEo cTar6e.

Kpajeu craxe roal{Ee ApyrurBo BplIIu rpolleHy BpeaHocru cBlrx 36Lrlrx4 na r{ oEr-rx r<ojaua je neh r-r3BprueHoyuan e'ue :6or ne,uMrrq'or ,nrnn nornynor ry6*e.ua epeA'ocr[. BpeAHocr cBux 3a,""xa ,i o6e3BpeDen e ,ncrqxy c^J'ra'{y ca MPc 2 cBaKe ro^rlfi''e Ha,.aH cacraB,Ba,"a 6aaanca, nporlerryje cerrop aa ruouu*J"'r,""rp-"u
croBaprirtra y capa.4r6r.r ca ceKTopfiMa sa Tpaucnoprne [oc,,roBe! 3a Byvy no:ooa r O,up*a"ame ai:nr'xcpeAcTaBa.

H:oeruraj o cnpooegeuou o6e:ope!e*y y cr,ra.4y ca MPC 36 - ,,vuanere npeguocrn lrMoB[He..u nficre crarba3aJrvxa aa [poMeBeHAM Bpe.UHOcr[Ma! .{osraB,'rajy ce c,ryN6anra cerropa :a Qrzrauczjcro-pavyuo"oa""""o"IIoc]IoBe !i nrrraH Ha r(tbl'xelle.

KaAa ce 3arfixe npo4ajy, r+,xxoaa Kr'ltroBoAcrBeHa BpeAHocr ce rprr3'a,e Kao pacxoA flep,noAa y KojeM celpn3qaje r-r flprxoa ''oB""aH ca rcava. I,[gsoc 6r_uo xojer ornaca 36urrxa ua Hero npo,{aj'y ap"4rro", , 
""n"eBeHTyanHux ry6uraxa 3aJltxa (rbl'xt ce Kao pacxoA rreptoAa y rou je uacrao orn Hc Lr r ry6ural..

tl3'oc 6uno rojer yxagana ucrpaB(e BpelHocrvt 3aJruxa, roje uacraje s6or roseharba Hero npoAajHeBpeaHocrl" [pH3HaJe ce xao yMar6e',e lr3Hoca 3airrrxa flpri3'arqx (ao pacxoa nep[oAa y KoJeM ce r.I3Mesa
/IeIUaBa-

3a"rnxe. (peepaua aeaoor,) xojr-r ce yfpaae y apyra cpeacrBa (a roplrcre ce Kao KoMrroEeHTa Ee(per'r'a,
locrpojerba n onpeue), npr-rsaajy ce Kao pacxoa flepaoaa y rove je aieprueua yrpaarba. 3a florpe6e rIopecxof
6aaanca, rpouren e:a,raxa nplr:uaje ce nptMeuoM MgroAe rlpocequux ueHa.

3,9. JIr|3I|Hr

flo oc'oBy yroBopa o n[3rrHry lpyr''rBo ce lojas.nyje xao nopuc'n,K Jrrr3uHra. ,{pyruroo rnacr$ur<yje ,rlr:uurKao {Duuaaclrjcku y cttytaiy Kaga je yroBopoM peryJrrcaHo aa ce y ocr{oBn cB' pn3xrlr, fi (oprc' no ocuoByBJrac'[[rrBa naa [perMeroM rlr3nr{fa flpeHoce Ha kopuc'uKa rueanta. cea o"r-r y.o"opn 
" ";rr;.;;"r'rac'tfar<yjy (ao yfoBoplr o o,'epar'rBuoM ,,r[3rr'fy. JIq3liHr yroBop' KOJr-i Ce OAHOC. Ha 3al(y[ nocJroBHof

lpocropa yn'laBl{oM lpe4crao,sajy ofleparfiBult ,rtlguEr. Csa naaharra rorou foalrue rro ocrroBy oflepar[BrrorJrr-r3l,r'ra, eBtiAeHT&paHa cy Kao rpo.'ax y 6uaaucy ycnexa, paBsoMepHo npaoolauajcrl roKoM 
-neprona

TpaJar6a Jru3uHfa.

Cpeacrsa-roje ce apxe flo ocHoBy.yroBopa o {araucujcro*r rrr3[qry ce npr_r:uajy xao cpeacrBa ApynrBa rIo

:::"^:l-9:l^ "I11""u 
rau, aro je ra BpeaHocr n**i, no 

"u4uru*Lj 
BpcAHocrri MrHrMaJ,rHsx ,rg3qgr para,yrBpteHltx sa loirerKy rpajarba yroBopa o J'ta3lrHry. Ha rau 6rlaanca crarla o6aB6a 3a rrr3rrq,1" 

""n*uriu 
nucaAaurboj Bpea'ocr[ MIrHrrM!!'rHrrx ,r'ngt-ttrr uaharra. ,ln3rjHr pare cy xo.4e,6eHe Ha aeo KoJq ce oaHoc, Ha

$rraucujcxr rpouaK h aeo r<oju yvarul ie o6aB$y no ocnoey $rrancujcr<or J' ,r f iHra. runJ ou aa io"rn.n.KOHCTaFTI{a kaMarqa crona ,'a flpeocr,LnoM 4e;ry o6ao*e. @uuaucnjcru -rpo,,raK ce Hc(a3y,e anper.Ho (ao
pacxoa neprioaa.

3,10. HaKHare 3a[ocneHuMa

Kpamt<opouae 6euefu4uje 3anocne ux - nopsu u donpwjocu 3a o6a64lo coqujanHo ocuzypabe

y cxra.4y ca fipofllloiMa r<ojr.r ce nprzueruyjy y.peny6,raqa Cp6aja, lpylrrao je o6aBe3uo ga ynaahyje
aonpr-r.oce pa3rrnM apxaB'rM (DOHAOBTMa :a coqrjaruy :aurrury. Oee o6anwe yr,,lyvyly 40npanoce na ,epe.3anocresrx t-r lra reper nocroAaBqa y asuocuua roju ce o6pa.ryuaaajy npuMeHoM 3aKoHoM npontlcaalrx crona.
,{pyu'eo aua :axouc(y o6aB$y aa q3Bprua o6ycrary o6pavy""t"* 

"oonirro"" 

"r 
6pyro 3apaaa 3anocneHux r-r

Aa 3a r6ltxoB parryu r_t3Bptrru npeuoc o6ycraB,Beurx cpeAcraBa y (oprrcr onroBapajyha* ap^aerrn, Oouaosa.,(onpanocr Ha reper 3a'rocJle'nx lrt Ha reper flocro.qaBrla K,urxe ce Ha reper rporxKoBa y flep,noay qa (ojh ceo,ItHoce.

,\yeopoaae 6eneQu4uje ::anocteaux - o6a6*e no ocroE) omnpe)rlHula ujyhtuapHux Hqzpada

V cr,ragy ca floieaaHaquriM (oJ'reKrnBHrrM yroBopoM o pa4y, lpyurrno je y o6aaezu ga 1acrraru orrrpeM'ri'enptJtrrroM oAnacKa y rreH3siy y Br4cuHu 2 6pyro uece,rne rapaae rojy je 3aloclreHu ocrBaprro y veceqy rojulperxoan Meceuy y KoMe ce {cfl,'rahyje 
_ornpeMH'ria! a r<oje npu roM rre Mory 6urn uarce oa z npo"""""Meceqae 6pyro 3apaae ucn,rahene y peny6alrqlr Cp6aja y uiceqy roju np".ro,qr Meceuy y rove ce acn,lahyje
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oT[peMHr{Ha. IIopeA rora, ApyurTBo Moxe, Ha flpeA,'ror orHA{KaTa, AoHern oAnyKy o rcll,,rarll jy6raapuux
Hafp4Aa.

O6pavyr lr uc(a3nBau e AyroporIur4x o6asesa uo ocuoBy orrrpeMunua r€Bprueuo je roparuheoeu ueroga
ca,Aalurse BpeAHocru 6yAyhux overtoauux lrorrJrara, Ha ocuoBy o6pavyra amyapa. Eyayhr-r .qa ce paAr o
ayropoqurM HaKHaaaMa 3arrocJlenuMa, a He o HaKHaAaMa HaKoH rrpecraHxa paauor o,quoca, arryapcnu 4o6lqrl
r-r ry6u4lr, (ao ri rporuKoBr rrperxoaHe cayx6e npa:uajy ce y {e;rrrrl y fleprroay y ttoMe HacraHy. IpyrrrBo
FeMalonarHnx o6aBGa 3a Earu{a,{e 3alociteHrrMa rro oBoM ocHoBy.

,{pyurno ueua corIcrBeue neH3noue (DoH.{oBe uuru onquje 3a flcrrrare 3anocreHuMa y oaly arquja u no rou
ocHoBy HeMa uAeHTrlr[uxoaarux o6ar*a ua aan 31. aeqeu6pa 2017. ro4uue.

KpamKop oaH q, nt ahe n a odqtc ue a

flpeua npoqeur-r PyroBoAcrBa ApyrurBa, a3Hoc KparKoporrHlx naaheur-rx oAcycrara ua aau 31, aeL\eu'pa 2017 ,
roArrEe riuje uareprjja"rno :navajau u cxoAHo roMe, lpyrumo nr.tje ri3Bprrrnjro yKanKynacaBar6e HaBe,qeH[x
o6aB$a Ha AaH 6nnaHca craH,a.

3,11. Pe3epBrlcarra

PesepBrlcarre ce flpr:uaje raga nocrojrl o6aoeaa nacra.ra rao peyJ'rrar fiporunor Aorabaja, a(o je BepoBarHo aa
he rl:lrupen e re o6aB*e ,qoBecrlt Ao oA,'ruBa pecypca H axo Moxe Aa ce HanpaB' rroy3Aaua flpoueua n3uoca
aare o6asere.

l43Bpueua pcepBacaoa npelrcnrryjy ce na.qar 6alauo.rpaba r yKoJrq(o nocrojr.r nmpe6a, npl,,rarofaoajy ce
raro ga npegcraeEajy raj6oEy caAamt6y npoqeHy. AKo Brirlre He rrocTojr{ neponaruoha 1a he gohu Ao oA,usa
pecypca 3a HaMr{perbe o6aBe3e, pesepBficau,e ce yKfiAa y Kopncr [p[xo.qa. KaIa Eacraue oAnnB pecypca no
ocuooy o6aaeee ra rojy je r-r:npureuo p*epBrican e, crBapHlr rr3aarlr ce He rrc(a3yjy [oHoBo t<ao pacxog, neh ce
Bprxri yKularbe [peTxoaHo IIpI-I3HaTor rI3rlOCa pe3epBrcat6a.

3,12. Kanrran

Kanuraa ,{pyunsa o6yxeara ocuoaru axqrjcrr ranzra,r rro ocHoBy y.ue,'ra ocutBa.ra, peBanopu3arllone
p$epBe, ar{ryapcKe ry6nr(e u akyMy,'rxpaHu pe3ynrar.

3.13. nprxoAn

IToctoanu nptaodu

floc.rroBsu npuxoau ce ap[3uajy y rpeuyrKy nper'raara B.rracHr-lurrBa u:nauajHlx pn]rrKa Be:aHrrx 3a aarn
IIpOIi3BOA Ca IIpOAaBTIa Ha Kyflqa, nOA rrpeT[ocTaBKoM aa ce u3Hoc Ipfixoaa Moxe [oy3aaHo rr3MeprTlt.
flpllxoAr oA yc.lyra ce npu:rajy (aAa ce yc,'ryra rr3BptrIu, oAHocHo 3a ycnyre (oje ce Bpue y Ayxe[4 flepuo11y
flprlxoAr c€ npr€Hajy cpa3Mepno aoBpureuocrri nocra. flprxo4rl o.u yo6lqajeHux aKTnBuocrr cy fipuxoalr oa
ryo4aje po6e, lporr3Bora u ycnyta, flpl-rxoAr-r oI aKT]tBr{paba yquna(a, npuxoAlr oA cy6Beuurja, ,qorarluja,
perpeca u uoepahaja ,4ax6ana no ocuoey [po.{aje po6e, [po!.r3BoAa r{ ycnyra r-r Apyrlr rrp[xoAu ue3aBncuo oA
BpgMeHa Ha[rrraTe.

Ilpuxodu od ar<mueuparba yquleKa

y okBfipy flprxoAa oA aKrltB[par6a yqr-rHaKa r po6e, ncKa3yjy ce flpuxolrj flo ocHoBy ylorpe6e po6e,
npo!r3Bo.{a u ycJ'rym 3a qeMareprrja"rua ynarama,3a ocHoBHa cpeacrB4 ra vareprjal, 3a nprpacr ocHoBHor
cra,qa r-r 3a concrBesr rpaucnopr ua6aere lrarepaja,ra r-r po6e.

@unancujcru npuxodu

OruaHcrrjckn npfixorr o6)xBarajy flptrxoAe oA KaMara, Kypcur-rx pa3 rruKa, AvBuAeH1.rr u ocrann Quuaucrjcra
fipllxoAl'I, ocTBapeHLI rl3 oAHoca ca Marr4.rHrM, 3aBtlcHItM n ocranuM [oBe3aErrM rrpaBHIiM JIIrquMa. npr.txoAlr oA
KaMara ce, y cKr'raAy ca HaqeroM y3poqlocru, npuzualy y 6uaaacy ycaexa neprora Ha rojr ce olroce.

Ocmanu npurodu

y oKBtpy ocraJ'urx flprxoAa licKa3ant cy Ao6uqu no ocuooy npoaaje HeKperHhHa, nocrpojeru a onpeue
(oqrornnx cpeacraBa) u ueuarepuja,rutx ylaran a, ao6uqu oA npo.qajg 6to,'rourr<ux cpeacraBa, 4o6nqu no
ocuooy npoaaje .qyroporlHlrx xapruja oA BpeAuocrlr fi yqeuha y KanfiTaJry, ao6arln oA npoaaje uarepr-rjala,
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HanJlaheHa oTnrrcasa [oTptDKIiBaBa, Br.iunoBn, [puxo.{[ no ocHoBy eoekaTa yloBopeHe 3arxTnTe oA pn3uKa,
flprlxoari oA cuaner+a o6aaesa, npuxoax oa ykrlaarr,a .{yrcpoqunx pe3epBucaua, np[xoalr oa ycrnafrra*a
BpeaHocrq rrMoBsne, fio3lrrnBuu eOeKTu npoMer]e nourreae (Qep) BpeaHocll nevarepuja,urx yrararua,
He(perHuHa, flocrpojerba, orpeMe, oqorotllkrix cpeAcraBa u 3a!'rrixa Ao BltcllHe nperxoAHo nc(a3aHrrx pacxoAa
3a ra cpeAcrBa rlo ocHoBy BpeAHocsor ycknabllBarsa u yKrAaBa uclpaBKI-I BpeAHoc.rq IIo ocHoBy BpeAHocHor
yc(,'raDnBaba y cKraAy ca paqynoBoAcrBeHoM rlo,'luTrr(oM Ap]'turBa.

3.14, Pacxoau

Pacxogr ce npu3uajy y 6luaucy ycnexa no Haqelry y3poqHocru flpuxora rr pacxora oauocuo aa o6pavyucroj
ocHoBn n )"rBpbyjy ce 3a neproA KaAa cy Hacrana.

Iloctoeau pacxodu

floc,roaHs pacxogu o6yxaarajy rpotrrKoBe yc;roBJ'rea€ crBapaneM rrplxoAa o.{ npo4aje u yruryvyjy ua6anny
BpeAHocr rrpoAare po6e, Tpo[(oBe uarepajala, rcpriBa u euepfrije, 6pyro 3apa"qe, rpotrrKoBe aMopr{3autje I-r
ycnyre flpyxeHe or crpaEe rpehux rxqa. flocnosHr.r pacxoar-r o6yxoarajy u ontnre rpolrrKoBe Kao rlrro cy
'rpol[KoBt 3aKyrra, Mapr(eTrrHla, oculypaH,a, [naTHof lpoMeTa, flope3a ll ocTaJ'rr-t TpoIuI{oBn HacTarr,r y TeKyheM
o6pavyucrou nepro4y.

(Du a4cuicKu oacxodu

@anaucajcrr pacxoAu o6yxBarajy pacxore tro ocuoBy (aMara { KypcHlx pa3rr Ka fi ocra.ne Slruaucljcre
pacxoAe. PacxoAr.r ralrare o6yxaarajy xavary o6pa.ryrary Ha rpr,rMlbeHe rpe4ure, xoja ce eBraeHrr.{pa y
6a,rancy ycnexa neproga na roja ce ognoce, a y cK'ra,{y ca HaqeroM y3poiruocrr-r.

Ocmotu pacxodu

Y oxnnpy ocra,rux pacxoAa r{cr(a3auu cy ry6uqr [o ocHoBy flporaje l-r pacxo4oBarba Herperarra, noc.rpojerua r
oIIpeMe n H€Marepr4Jlllturrx yrararra, ry6uuu no ocuoBy pacxoAoBaH,a n flpoAaje 6lro,'rourflx cpeAcraBa,
ry6uqu ro ourooy npo4aje xaprnja oa Bpeauocrr,r u yveurha y Kanr{Tary fipaBunx Juua, ry6uun o.q flpoaaje
Marepx.Jaila, Mar6I(oBIlr pacxoAH tlo ocHoBy e(DeKara yroBopeHe 3aurrre o.II pI{3I-IKa, pacxoAn no ocHoBy
agpeKTHnx oTnrrca IloTpaxltBaH,a! pacxoAri IIo ocHoBy o6$BpebelLa nMoBIlHe, HeraTrrBHr,t e$ekTr-r BpeaHocHltx
ycKlaDnBarLa HeMa'repuja,'ruux ynarat 4 H€Kpsrur.rua, nocrpojerua, onpeMe lr 6nolourrlrx cpeAc.raBa,
Ayfopor.rHxx ri (parropottHfix Quuarcajcrrx nnacMaHa. ra^,rrxa. xapuja o.[ BpeAuocrn l fiorpaxriBarsa y
cKIa.tl) ca pa'ryHoBo.qcTBeHoM nonul KoM ApyruTBa.

3.15,Ilope: na qo6urar

Teryhu nopes

flop$ Ha Ao6riraK npegcraera u:uoc roju ce o6pa'{yHaBa t-r fl,raha y cuagy ca o1pe16aua 3aroua o nope:y ua
Aobar flpaBuux,'rv qa Peny6nuKe Cp6rzje. Ter<yhr-r nope: ua go6arar< flpeAcraBr'ba H3uoc o6pavyuar npuueuol,r
nponl{caEe nopec(e cTole oA l5olo Ha ocHoBrUy Kojy npencraBJ6a ollope3Hea 4o6l-Irax. OnoperriBll go6trar ce
yropfyje y lopec(oM 6rrraucy rao ao6sr Irpe onope3r,rBana ucr<asaHa y 6ulancy ycflexa! HaKoH ycK,labrrBaBa
Irpuxola u pacxoAa Ha Ha.rr-rH IIpoIlI-lcaH nopecKrM 3akoHolaBcrBoM Pe[y6nxKe Cp6r-tje. I4:noc ooaro
yrBpbeHor rrope3a u r{cKa3aHor y nopecroj nprjaBx ce yvaroyje no ocHoBy nopec(ltx (pe.qrira a nopecKqx
rloAcrrlrlaja. flopecro 3aKouoaaBcrBo Perly6nllxe Cp6lrje ue npegaula 1a ce nopec(n ry6rqu u: reryher
fleprroaa Mory Kopncrarrl I<ao ocnoBa 3a noBpahaj flope3a flnaheHor y nperxoaurlM flepflonfiMa. Mefyruru,
ry6uqu us reryher nepaoga llcklBaElt y nopecrou 6u,rancy, It3y3eB oHr,rx rr rojur nporru,rate KanrrarJlHr.l
ry6uqu u go6uqu, Mory ce uc(opr.rcrrrrl{ 3a yMarberbe 4o6r-rra yrrpleHe y nopecKoM 6laaucy 6y,ayhux
o6pavyrcrrx nepuo4a, aJ'ru He Ayxe oA nsr roAr{Ea.

Od,toxeuu nopes

Oa,roxeuu nopecru er[errn o6pavyuaeajy ce 3a cBe npxBpeMeHe pa:rrre asuely flopecKe ocuoBe cpeacraBa l,t
o6aB$a fi H,r-{xoBe l<r6rroBorcrBeHe Bpeauocrr yrepfeue y cxraay ca rIpon{cuMa o pavynoaogcray pely6,rure
Cp6lrje. BaNehe nopecKe crone Ha AaH 6rrralca crau,a t,t,'ru flopec(e crone roje cy naror ror AaHa cTyfllJre Ha
csary, (oprcre ce 3a yrBpbnBa*e o.{r"roxeHor nope:a. CI<ynrrrrrHa Peny6rrr(e Cp6r-rje je 4aua 15. aerleM6pa
2012. rolrne ycoojr-rna 3aKoH o u3MeEaMa u gonyuava 3aroua o nope:y ua go6rlr npaouux,raqa rojn, u:uefy
ocra.nor, npegrufa noBeharbe nopecke crone ca l07o ua l5oz noqee o.q l. jaHyapa 2013. nogtue. OA,'roxene
fiopecke o6aBe3€ npr-r:najy ce y qenHHu 3a cBe onope3uBe flpr.rBpeMefie pa:"rure. O,qloxeua flopecKa cpeAcrBa
npr3Hajy ce 3a cBe o.qorrrHe npr{BpeMeEe pa3r'ruKe! Kao n no ocr{oBy topecrux ry6urara u nopecfiux (peAr4ra
Kojn ce Mory npeHerr-r y uapeAne rfucra,rne fleprroAe Ao creneHa Ao rojer je a:eecuo Aa he flocrojarrt
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onoperfiBa Ao6rr [o ocroey r<oje ce npenera nopecru ry6rrar u flopecKrl KpeAurrl Mory uc(opncrnrtr.

Texyhu u o4aoxeuu [ope3r, flpr-r3Hajy ce (ao npuxoarr x pacxoau r-r yKJbyreun cy y Hero Ao6lTaK nepr{oAa!
Ii3y3eB r3Hoca oAJroxeHrx nopera Kojx je Hacrao no ocHoBy peBa,lopH3aurje HeKperHhHa. nocrpoje|ba tr
orrpeMe, I(ao ynaraBa y axrlaje [paBHrx Jt r\a u 6aHaK4 a Koj]-r ce eB[AeHrrpa rlpeKo peBanopu3aur{oHlx
pe3epBu.

4. YNPABTbAILE OIIHAHCIIJCKIIM PII3I,IUIIMA

,UpynrBo je y cBoM peaoBr{oM rrocnoBany y pa3nxrrxroM o6nMy fi3roxeuo onpebenrM Qr-ruaucujcruv
pr3r-ruxMa fl To:

. TpxruHr-rMp[3r{qriMa,

. PrGnKy,'IfiKBfiAHocrI-I,
o Kpear4rHoM pIl3IlKy.

ylpaBJEarbe ps3uu[Ma y Ipyr[TBy je ycuepeuo rla MEHnMrr3npar6e noreuuaja,rnux HerarltBHHX yruuaja ua
tlauarcajcxo cran e r nocnoBa6e ApyurrBa y crryaqrjr uenpeaBrjArrBocrr.i r[rrjaucr-rjcr<ux rpxuIlrra.

4.1. TpKnurHn prl3r|r(

(a) Pn3nK oA [poMeHe Kypca crpaHr{x BaJryra

ApyurrBo je rr3roxeEo pu3rrKy oa rrpoMeue kypca crpaunx Banyra flplrnlrKoM nocroBaba y 3eMJb! ll
r.rHocTpascTBy, a l(ojll [Ipot-tcTl-Iqe {3 llocitoBaM ca pa3tIi![tTI-IM BaJryTaMa, [pBerrcTBer{o EUR. ,qeBr3Fri pr3r-rk
Hacraje y cryqajeBxMa HeycroubeHocru r[uuaucrjcrax cpeAcraBa u o6aB$a rr3pai(eHHx y crpaHoj Ba^iryrfl
Lrlur:a ca Bartr*aM relay3ynoM. y Meplr y rojoj je ro Moryhe, ApyurBo MrHrMri3apa aeBE3Hn pr3ri( Kpo3
Mr,rHuMx3xpar6e oTBopeue aeerT re noruuuje.

V uape4noj ra6err je [p[Ka3aHa r€J'roxeHocr ApyrsrBa AeB[3HoM px3xKy Ha AaH 31. AerleM6ap 2017. roArrHe:

Y xrEaqaMa PCA YkynHo

.qyropoqHrj orx{aHcr-rj cKr rrracMarHu
Ilorpaxurana no ocuory npo.{aje
florpaxltBarra Il3 cleqritfavnran noorora

Iplra florpaxxBarla
Kpar(opo,rsi ouHaHcrijcxr-r n:racuawr
foroBlIHcI(It eKBl,Ba,leIlTI, t mroBuHa

69,330

-
14.'784

3,307 29,441

84,885
1,442,852

2,2'78
8,897

3,390,748

154,2t5
1.442,852

7,315
2,278

23,681
3,423,496

YKynDo

Ayaopo,rse o6aBe3e
Kparkopoqse onsancujcKe o6aBe3e
O6asese r€ nocrosarga
O6ale3e r,r: cflerqr(br-lqnr,or [ocJroBa

,4pyre o6aBse

87,421

3,348,246
t,r4t,44r

8,449

29,441

3,r34

4,917,03s

3,806

790,594
230

50,562

s,0s3,897

3,352,0s2
t,l4t,44l

802,t77
230

YKynIIo

H€To IeBrsDa trosfiqrjr Da arfl 31. aeqeM6ap
2011.

4,498,136

(4Ar0,7rs)

3,134 845,192 s,346462

26,307 4,091,843 (292,565)

lpyurreo je ocerJE[Bo Ha npoMeHe AeBx3Hor Kypca eBpa, Aonapa t,l urBajrlapc(or opaHl(a (EUR u USD).
C,reaeha ra6e,ra npeAcraBlba aeralbe ana.tru3e ocerlhriBocru ApyurBa Ha nopacru cMaE err,e o.u l0% Kypca
al{Hapa y oaHocy Ha aaTe cTpaHe na,ryre. Crona oceTJ'briBooTr4 ce kopltcTl{ npfi uHTepHoM IIpI{Ka3gBaH'y
aeB!.r3Hor pu3fiKa ri flpe.4cTaBJba npoqeHy pyKoBoacrBa pa3yMrro oqe(rBaHnx [poMeHa y KypceBr-rMa crpaHr-lx
BanyTa. AHa,'rn3a oceTJr,nBocTri yr<-nyvyje cavo HeHaMrpeHa noTpaxrBar6a ti o6aB$e llcKa:]aHe y cTpaHoj
Ba.iIyTn r yc(Jrabyje n uxoro npeeolerse na rpajy nepuola 3a npoMeHy oA l07o y KypceBtMa crpaHxx BaJr',ra.
flo:uuaan 6poj u3 Ta6ene yKa3yje Ha rroBehaue peynrara reKyher fleprioAa y c,ryvajeruua cna6.n err'a Anuapa
y oAHocy Ha Barrlry o Kojoj ce paArr. y cryuajy ja.rana Ar,rnapa oA l07o y o.qHocy Ha crpauy ea,ryry, yrrUaj ua
pesy;rrar reryher nepaoaa 6rio 6r cyuporau oHoM ucxa3auoM y nperxoaHoM c,lyqajy. fnaBun pa3lror 3a
HaBeAeIro JIex[ y qu]beuurlr ,qa ,4pylrrBo rMa rrperexno r<parry no:r-rqujy y Banyrfi, Te cy crora o6aBe3e y
crpauoj Ba,'ryrn Aanero rehe og norpaxuBarla y ficroj.
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[43,'IoxeHocr neBx]HoM pH3 Ky Ha ,1a].
31.12.2017.

Cpercrsa O6ase:e

Y xrlh4qaMa PCA

Ocerrr&gocr {a nonehan,e / cuau,en e
AeBn3Hor xypca oa l07o

l0o/o - l0o/o

USD
EUR

29,441

87,422

3,134
4,498,136

2,631
(441,07 r)

(2,63r)
441,07 |

116,863 4,501,270 (438,440) 438,440

(6) Prr3nr oA npoMeue KaMarH[x crola

.{pyrurao je lr3Jloxeuo pa3ur-rM pLI3I-IquMa xoju r<pos eQerre lpouena BrlcrHe rpxrillrHr4x KaMargr,rx crona
Aenyjy Ha n eror r[auaucujc*r no,roxaj u roKoBe roroBrHe. llocroBar'e .{pyruraa je rr3nox€Ho px3s.y
[poMer{e KaMarH'x crola y Mep' y Kojoj (aMaroHocHa cpeAcrBa (yx.nyvyjyht nnrecraqnje) Il KaMaroHocHe
o6aBBe AocleBajy 3a na[naTy y pa3nliquro BpeMe r4nri y pa3nuqrrTltM ,3r{oc[Ma.

V c"reaehoj ra6e,u je [przr<a3ana rr3lroxeuocr ApyrlrBa pu3riKy lpoMeue KaMarurx crofla:

Y )qr,Ea.[aMa PCI 2017 2016
Ilncrpyuenrn ca t[rlrcHoM KaMarHoM cronoM
Ouuaacujcra cpegcraa

@raancrjcre o6ar*e

I{HcrpyMeHTH ca Bapujabrurxou rauarnoM cronoM
@unaucajcra cpegcraa
(DfiHaHcHjcKe o6aBe3e (4,?45,7 t2) (3 ,191,882)

c o6srpou 4a lpynrrBo HeMa KaMarouocny rMoBnrryr npuxoa ApyurBa n roKoBri rorooaae y eeaaroj uepu cy
He3aB{CHl' OA npOMeHa rpxr,rrnHnx KaMarHr-rx crorra. Pu:r.rr< ,{pyu[oa o.[ npoMeHa r[ep ape4uocrr ravaruux
crorra flpolrcrrrqe I{3 06aBE3a rlo ocHoBy npirMjLeHr.rx KparKopoqHnx r-r ayropoqHax rpe4rra og 6aar<e. Kpe4uu
cy nprMILeHu rro [poMeHJbI{BItM (aMarH[M CTOTIaMa l,t U: aXe ,{pyunoo KaMarrrgM plt3lr(y roKoBa f64oBuge.
ToKoM 2017. roAriHe, o6aae:e no rpeguru"'a cy 6ura ca yapuja6{r'oM kaMar'oM crono". o6u""r" no 

"p"4rryca npoMeHJbIlBUM (aUarUnv crouaua 6r,ra je n:paxena y crpauoj oa,ryru rr]'rr-i ce paal.r o (p€ar.rry ca BaJlyrHoM
rqaFynoM (EUR).

,{pyurro opura aHaj{3y rrr3r'roxeHocru p{3r{xy oa rrpoMeHe KaMarHrx crora Ha 4auauavroj ocEoBr-r y3rMajyhri
y o6s'rp a,rrepuaruo'e rr3Bop€ $rnarctparca a pe$luaacupan e, flpe cBera 3a .{yropoqqe o6asese lyoyni ou
oue npe4crao.najy uaj3Ha.{aj'rrjy KaMaro'ocHy [o3nu[rjy. AKrnBHocrr_r yrpaB,Barra prr3lnrlr.rMa uMajy 3a urr,B aa
onravraupajy uero pacxoa oa KaMara, y3 ycnoB aa cy rpxnlrre KaMarHe crorr€ ua uraoy rojy ie y craagy ca
noc,ronuou crpareujoM lpyrurBa.

Knzronogcrneua epeauocr $uraucujcKr.rx cpeacraBa r-r o6asesa
c,re.qehev nper,'re4y :

Y xn 6a.qaMa PC.q

Onnaucujcra cpe4crra
Hexauamoaocaa u rauamonocna ca QuxcuoM KctMamHoM cmonorl
,{yropovua @ruauorjcKa [JracMaHr.i
florpa)(ItBarba rlo ocnooy npogaje
llorpaNunan a ls cleqr4r[rvuux noclora
.(pyra norpaxarar+,a
Kpar(opo'run OsHaucxjcKa n,'racMaHr.t
Fotogaucrr ergugaleHT[ n roroBrga

Ha r(paJy nocvaTpaHof fleptona nala Je y

2017 2016

t54,2t5
1,442,852

7,37 5
2,278

23,681
3,423,496

t66,764
1,144,657

7,4t3
4,7 50

20,905
1,713,945

3,058,4345,053,897
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,,IlHQpacrpyrcrypa
HAIIOMEHE Y3 OIIIIAHCIIJCKE II3BEIIITAJE
31. aeqeM6ap 2017.

)(ene3Hrqe Cp6rje" A.A.

Kauamotocua - eapujq6tuav KaMamHa cmona

OrrHaHcnjcKe o6aBe3e
Hexauamonocte u xauamonocne ca Qa<cuoM rcwamvort cmono.M

,{yropovae o6aaere
Kparropovne $uuancujcre o6aeee
O6aBe3e fi3 flocroBaH,a
O6aaeee ua cneua$u.rHrx [ocJroBa

,{pyre o6aae:e

Kauamou octe- eapuja6u.nua kaMamHa cmona

AyropoqEe o6aBe3e
Kparropowre Quuaucr.rjcre o6arese

Ilosehabe o,q I npoqenrnor
TIOCHA

5,053,897 3,058,434

(247,78r)
(802,r'17)

(230)
(s0,562)

(1,100,750)

(3,352.052)
(893,660)

(4,424)
(69r;126)

(477)
(57,336)

(7s3,963)

(2.818.539)
(373,343)

(4,245;112) (3,191,882)

|.an pnrr|Ka npoMeHe KaMarHItx crona

__J:!46.46 __ (3.9asjlll

(4245,712) (3,191,882)

AHarrj3e ocerj6rBocrn [pr(a3aHe y HapeAIroM TeKcry cy ya[ocraBJEeHe Ha ocHoBy r3]roxeHocrl-t [poMeHaMa
rqMarHnx crorra 3a EeaepnBarHe nHcrpyMeHTe Ha aar)M 6l{naHca cTaH,a. 3a o6aBBe ca Bapl-IjaognHoM cTorIoM,
auaaura je cacraB.,baHa IIor npernocraBKoM aa je npeocra,ll rl3Hoc cpercrala H o6aBe3a Ha aaryM 6[naHca
crarra 6I-10 HerrpoMer6eH y roKy qene roauue. flogehan e flirr-r cMarserbe o4 l7o rpe.qcranDar oa arpase
pyKoBorcrBa, npoueHy pearHo Moryhe fipoMer{€ y KaMarEI-rM crollaMa.

Y xubaAaMa PCA

Cuar+,erse oA I npoqeuruor
IIOEHA

2017 20t6 2017 20't6

Pe3y,'rrar reKyhe f oarHe

4.2, Pu3[K n[KB[aHocru

42,457 31,912 (42,4s'7) (3r,912)

Pu:r.rr rurruanocru je pa:nr .qa Apyrurso Hehe 6artr y uoryhnocru.ua Quuaucapa cpe4crna o4roaapajyhru
rl:ooprua Qruaucupan a ca craroBnrnra poKoBa ri crorra tl pnsur ueuoryhnocrr{ aa ce cpeacrBo pea,rrryje no
pa3yMHoj rIeH! y oaroBapajyheM BpeMeHcKoM oKBl.rpy.

,UpyrurBo ynpaBJba ,rur<rrjguourhy ca iruJleM aa oc[r]pa aa n3Bopn t[nnancr.rpan a 6yay pacnoroxuru sa
rtMrperle o6aBe3a y rpenyrry rllrxoBof 4ocneha. ,{pyurao Herrperr-rAno npouersyje pri3rx JllKBlraHocrr.r
a,qenT urfrxoaau,elr u npahen ev flpoMena y [3BoprMa (DrHaHcl{patsa [orpe6HuM 3a licry$eEe rIocIIoBHllx
qarera,{pylrrna, a y cr,'raAy ca flocJroBrron crparerljou ,{pyuroa.
,{pyureo uua npucryfl pa3nonIlKr,rM r{3Boprlua $ruaucupar+,a. CpeacrBa ce nprKynJtajy nyreru:

y' Kparropoqnux u ayropoqgnx (peatr4
/ Eer'osutau
r' Arqujcr<orr<annrala.

Creaeha ra6e,ra npelcmBJla poqnocr aocleha cpeasraBa r o6aB$a, flpeMa rlpeoma,rou poxy Aocneha, ua Aau
31. AerleM6pa 2017. foAuHe.
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,,UnQpacrpyrsypa )I(ene:Hrqe Cp6rje.. A.A.
HANOMEHE Y3 @I{HAHCI{JCKE I43BEMTAJE
3l..qeqeM6ap 2017.

,qo 3Meceqa ?jiffiTJ: lffi:"t yKyr'oY xtuEa.qaMa PCI

,{yropowru $uuancr-rjcKl []racMzlr{a

florpaxrisarla uo ocuory npoaaje

IIorpoKrBaBa r,13 cfleqllrlrzvnux noc,roaa

.{pyra norpaxuaarra

Kparropovnlr rfnrancujcru nlacuanrl

foroa{Hcrul er<sllnareuTr.r 14 roroBtga

1,442,852
7,37 5
2,278
5,920

3,423,496

'17,761

1 5 1  ? 1 5 154,215

1,442,852
1 7 1 <

2,278
23,681

3,423,496
YKynHo

,{yropovue o6aree

Kparropovue {lnaacrjcxe o6aace

O6anese us nocroBaria

O6aoese as cneqlrlu.ruax flocJroBa

[pyre o6ao*e

4,881,925

410,546

802,177

230

17,761

730.895

1 5 1  t l  s 5,053,897

3,352,052
t,t4t,44l

802,177
230

50 {K'

Vrynno

Povua neycruralenocr na qan 31.

1,263,515 730,895 3,352,052 5,346,462

4.3. KpeAnrnu pn3riK

Kpeaurul parnr je pr-rur aacranxa tlaaancujcrurx ry6arara ,{pyrurBa Kao pe3ynrar Kaurr+,ersa xaajenara a,wr
.{p)Te }ToBopHe cTpaHe y u3MlplrBar6y yroBopHltx o6aBe3a. I43noxeHosr lpyrrrTBa oeol.r pa:ury orpaau.renaje
Ha r{3r{oc foToBrrr{e Ha reryhuu pavytuua u rroTpaxuBarba oa r(ynaqa ua.qan 6u,ranca.

Ha 4au 31. Ae[eM6pa 2017. ror\r*e Apylrreo pacno,raxe roroBruoM a roroBtrncKrM eKBrB?LreHTrMa y
yxyrHoM x3Hocy o\ PCA 3,423,496 xrubaaa (31. geqerra6ap 2016. ro.qr.rue: pCA 1,713,945 xr.rjr,aaa), ruro no
npoueHrr pyKoBoacrBa rpeAcraBJBa MaKcrMa]rrru (peAurHr-i pn3nK rro ocHoBy oBIx rfuaaucujcxux cpegcraaa.

florpaxuean a o.q rynaqa

Hajauavajnlja 6pyro rrorparcrBarta oA (ynaqa fipeAcraB:leua cy y creaehoj ra6errr:

Y xu,'raaaua PC,{
Harxn KoMrre[Ta Ca,,rao IIpoMer

Cp6r{a Kapro a.n, 6eorpa4

Cp6rja 8o3 a.r,Beorpar

JTI |IyreBr Cp6rje Eeorpaa

Xene3Hrqe Cp6qje a.A, Beorpa.q

fpal CpeMcm Ml'pmrr-rqa Byuer

.{upenpja oa z:rpa.4ry !r }?ebetr€ rpaAa 3per6aufir

,{uperrruja :a r.r:rpaary CMe,uepeBo

Orurrlxra l,Iufr.rja Eyuer

KoM6uHoBarflr rpeBG A.o.o., Eeorpa,q

XemlTrucr n.o.o., FeoapaA

1,100,324

t65,67 |

19,720

19,165

3,t76,'7 42

1,890,569

45,620 206,996

19,204
15,184

4 , 1 1 1

r0,152

8,925

8,610

8,248

8,089
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,,I{H0pacrpyrcrypa
HAIIOMEHE Y3 OIIHAHCIIJCKE I,I3BEIIITAJE
31. AeqeM6ap 2017.

Xe"rerunue Cp6uje" A..(.

Crapoora crpyrrypa [orparnrBarla oA r(ynaqa aara je y Eapeanoj ra6ou:

Y x{"Ea,{aMa PCA Epfro I4c[paBKa
BpeAIIocTu

Heroc[ena norpardrBa6a

Aoura o.q 0 ro 30 .[aHa

,{oruia o,4 3l no 60 aaHa

Ao[sa o.( 6l .qo 90 ,rana

AoqLa oA 9 I Ao I 20 AaEa

Aor[6a oA I 2 I Ao 360 AaHa

AoqBa npeKo 360 aaHa

831,645

415,624

142,904

16,038

3,096

2'7,804

188,039

5 l

188,233

YxytrIIo 1,631,150 188,298

flpoMete Ha ficrIpaBrlr{ Bpeagocrr-r rrorpa(rnBarla oa r(ylaqa aare cy y rapealroj ra6e.nr:

Y xrJbaraMa PCA 2017

CraEe 1. jaHyapa

TeKyha ucrpaBKa Bpenxocrr-r
Hamahesa par rje /cnpaa,'6efia norpiDKrBar6a

Ar.pekran ornuc
Ocra-]trr IlpeHocn-KopeKr[.ie

CTarI'e 31. neqeMorp

243,',l53
63,024

(t t4,2t4)
(1,759)
(2,s06)

188,298

Paquo o6pra [orpaxaoan a og r<ynaqa y 2017. roAr-rHr fi3Hocl{ 4.44. npoce'rHo BpeMe HarrJrare rrorpaxrBaH,a y
2017. roguuu usuocv 82 raua.

O6ae*e npeua Ao6as6aqrva Ha AaH 31. Aeqeu6pa 2017. roryfie r.rcKa3aHe cy y r{3Hocy oA PCA 802,1'77
xrrha"qa (31. AeqeM6pa 2016. foauHe - PCA68l,'793 xvrba(a). Parluo o6pra ao6aBrbaqa y 201?. roarnu rr3Hocu
20.89. flpocevno epeue r:uupen a o6aBe3a lpeMa ao6aBlbaqlrMa y ro(y 2017. ro.qr.rae u:uocu npu6lrlNuo 17
-IIAHA.

4.4. YnpaBJbarle p[3rrroM Kan[TaJa

ApyurrBo ce olpeAeirrno 3a ol{HaHcxjcKn KoHqerrr Kamrralra 'r rLeroBo oqyBabe npeMa KoMe je ranura.r
ge$auacan Ha ocHoB) HovrrHzurHrx roelawx jenawua.

,{pyruroo nparu l(arrrrra,r Ha ocuooy roeQuuujenra 3aAyxeHocr[! Kojr-r ce {3paqyHaBa r{ao oAHoc
ayrorar+,a ,{pylrra n rreroBor }ryrruor KalETaJra.

Ha AaH 31. AerleM6pa20l'7. v 2016. rolwre, xoeQuqrjenr ra4yxeHocrfl ApyurBa 6ro je xao ruro cre.qr:

Y xx,aaAaMa PCA 2017 2016

YKylHe o6aBe3e

Forosllqcr{ exsuga,'legTr ll roroBusa

54,162,086 38,695,399

3,423,496 1;113,945

Hero ayroBa6e

Yky[aH Kanr-rran

50,738,590 36,981,454

209,028,892 211,235,734

0.24 0.r8Koeor|ul|jeHT 3a[},|(eHocrl|
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,,fiH0pacrpyr$ypa Xerernnue Cp6uje,, A.[.
HANOMEHE Y3 OI,IHAHCI,IJCKE I,I3BEIIITAJE
31. aeueMoap 2017.

4.5. Ilparuvua (gep) BpeAHocr

flocroBHa flornr[Ka ApyurBa je Aa o6e,loaaaa lu$opuaquje o nparuwroj BpeAuocrr amuBe r] naolne :a xojy
nocroje lBaHrqHe rpNrurne ur$opruauHje Kana ce npaa[qHa opeauocr .uauajuo pa:lur<yje oa
rusnroBoacrBeHe Bpeauocrrr. y Peny6nuqlr Cp6r-rjr-r ne locrojrl 4oro,'r,ao rpxr{ruHor rrc(ycrB4 r(ao Er,r
cTa6lrrrlocrli u fl-IXBI-IAHocrIt (oA KynoBHHe H flpoAaje norpaxriBaEa H ocTa,qe 4unaHcujcre axtute n nacnoe,
roIUTo 3BaHnqHe rfrxxrtue uHQopMarluje Hucy y cBaKoM rpenyrr(y pacflonoxr,rBe. Crora, npaBrrttuy BpeAuocr
uuje uoryhe noy3AaHo yrBparrrn y o,ucycrBy a(rrrBuor rpxr{rura. Pyroao4creo ,{pyurra opurr-r npoqeay
p[3r-r(a H y cJIyqaJeBuMa Ka,{a ce olleHr aa BpeaHocT no rojoj ce auoorra ao4l{ y IocJ'roBHrrM KibllraMa qehe
6rra pea,rr:onaua eprur [cnpaBr(y Bpeauocrx.

@ep epelnocr Sruaucljcrrx cpe.lcraBa Koja cy tcKa3aHa no avopruioBaHoj BpetHocru npouerbyje ce
.[ucxouToBarleM HoBtraHux ro(oBa kopuruheneM (aMmue crole no rojoj 6t-r ApylrrBo Mouo Ia tps6aBu
AyropoqHe fio3ajMuqe, a Koja oAroBapa eQerrr-rauoj rauaruoj cronr,,qpyurrBo cMarpa Aa ltcKa3aHa
Ku,llfoBoacTBerra Bp€IHocT noTpurxnBarlar HaKoH yMarrerla 3a ricnpaBKy BpeauocTr, rro ocqoBy o6eaBpeberba,
I(ao r-r HoMIiHtLrIHa opegnocr o6aeela t,l3 llocJroBarba, npr-r6,ruxtro olpaxaBa rbr.txoBy Tpx{uIHy BpelHocT. oep
Bpe.UHocr o6a.Be3a IIo xpelIaTxMa flpoqerLyje ce l{cKorrToBarbeM 6yAyhr-rx yroeopeuux HoBqaHnx ror(oBa rrpeMa
TpeHyruoj rpxnruHoj KaMaruoj croflr r<oja je ,{pyuney Ha pacnonaraby 3a norpe6e clrratx Sluaucujcrnx
,Hqrpla4eHara. Oearo yoplera Sep epeauocr He orcryna rua.rajHlje o,q BpeaHocr4 rto xojoj cy HcKa3aHe
o6aB6e no KpeArrrriMa y rrocrroBHfiM Kr6r-faMa Ap',[rrBa. PyKoBoAsrBo ,4pyuJTBa cMarpa Ia u3tracv y
nprJ'roxeHxM rlrrarcujcxl lna r3Beutajrva orpaxaBajy rpeanocr roja je y aaruv oKonHocruMa
HajBepo.4ocrojHuja n uajroprcruja ra norpe6el, |Beui IaBarba.

5. NP'IXOA OA TIPOAAJE IIPOI43BOAA II YC,'IYTA

Y xr,uba,qaMa PCA

flpaxogr o4 npo4aje [por-cBo.{a u ycJryra ua 4onahev rpxurury

llprxo.{r og lpoaaje npor3Boaa n ycnyra Ha rruocrpanoM rpxrlrxry

YKynHo

flperneg nprxo.qa on flpoAaje npolr3BoAa r.r yc,ryra larje y napegnoj ra6eal:

2017 2nt6

4,520,6',7 5

3 ,383

3,563,858

4,524,058 3,563,858

20r6

9,9s0,299 9,855,966

9,855,966

6. NPI,IXOAII OA NPEMI4JA, CYBBEHIII,IJA, AOTAIIIIJA I{ AOHAUI{JA

V xaraaaua PC,{ 2017

flpuxoAr oA npevlja, cy6eenqaja, goraqrja, perpeca, rolrneu:aquja a
nonpahaja nopecux gax6una

Yrynao

3a TexHrrrKr npetJ'lel ao3oBa. xen. Kora ocTillo

9,950,299

1 9



,,UHopacrpyr(Iypa Xere3Hnqe Cp6rje" A.A.
HAIIOMEHE Y3 OI4HAHCI4JCKE I43BI,IIITAJE
31. AeqeM6ap 2017.

Ilper,r€a npnxoaa oa lpeMnja, cy6BeHq[ja, aorauaja n .uouaunja aar je y Hapeauoj ra6er[:

7. APvrU IOC,'IOBHI,I [P[XOAI{

Y xnJba,qaMa PC,q

rlpr-IxoAr-r oA 3axylHnHa

Ocrarr IIocroBHn fl prxoal{

Vrynno

2017 2016

3,089

68,600

6,736

54,557

71,689 61,293

flpeue.q lpyrlx nocaoBHrlx flpfixoaa aarje y sapeArroj ra6en[:

Y xrJbaAaMa PCI

flpl-IxoAx oA 3aKylHnHa
llpnxo.qu oA naaornage n,raheaux rouyranslx ycnyra
flpuxoa oa r3aaBaria aarlraauocrrt
llpl{xoA oA ycnyra HaA3opa 3a u3BpureHe paAoBe
Octa,u noc,noanu nprxo.qll
Vxynno ocmwtu nocnoswu npuxodu

8. IPI4XOAI{ OA AKTI{BIIPAII'A YqIIHAKA I{ POBE

Y xrubaAaMa PC,4

flpuxoAu oA aKruBxparba rinll florporuBe npor-r3BoAa ri ycJryra 3a corrcrBeHe
norpe6e

Vrynno

9. TPOIIIKOBII MATEPITJA,'IA I4 EHEPTIiJE

V xura4aua PC.{

TpouixoBu Marepr-rjara 3a :u3pa1y

Tpourronu ocra,ror uarepfljana (pexrjcKor)

TpouKoBn ropr-rBa r-r efleprrje

Tpourroaa pesepaurx 4e,rora

Tpouroeu jeguorparuor orlnca alrara n riuBeuTapa

YKynHo

2017 2016

7,064
24,807
18,894
3,'192

12,329
t'7,08'1
24,098
15,086
71,689 61,293

2017 2016

9,57 | 60,018

9,57 | 60,018

2017 2016

t5,416

216,310

550,941

59,938

127,112

13,798

176,',l68

525,745

62,901

52,286

831,498969,717
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,,llnQpacrpyrrypa ;)Ker€3Hnqe Cp6rje" A.A.
HANOMEHE Y3 OI4HAHCI{JCKE I{3BEIIITAJE
31. aeueMbap 2017.

10. TPOIIIKOBI,I SAPAIA, HAKHAIA 3APA.IIA II OCTA,'II4 JI qHU PACXONII

Y x;zrba.laMaPO4

TpotrrI<oBri 3apa.qa tl saKHaIa 3apa,{a (6pyro)

Tporur<orra rropera u AorrprHoca Ha 3apaAe { Ha(Ha"qe 3apa,{a rra reper
loaJro.{aBua

Tpourxonn uarna4a no yroBopy o [pr-rBpeMeHr-rM r-t rroBpeMeur.rM [ocJ'roB{Ma

TpouxoBu HarGaJa aflpeKropy! oAr{ocso qJrarroBriMa opmua y[paB.Jbar6a r{
Haa3opa

Ocraau m'rrrz pacxolu r uaxH44e

YKynHo

rr. TPoIIIKOBI4 ITPOI43BOAHLIX yCJIyrA

Y xrr,:6aaaMa PCI

Tponrronu yc,ryra ua v3pa.!'rr y.runaKd

Tpou(oBr-r rpasc[oprHux ycJryta

Tpolrroeu ycayra ogpxaoar*,a

Tpouxoau :ar<ynuuua

Tpor[KoBr peknaMe l-r nponarauAe

Tpourroat ucrpaxuoa*a

Tpourroar.r oiranux ycrpa

Vrynno

r2. TPOIIIKOBI{ AMOPTII3AIII{JE

Y xfiJbaAaMa PC,q

Tporuronu auopruaaqnje

YKynHo

Crpyrrypa rpornroBa aMopr[3au[je

V xu,'ra,qaua PCA

2017 2016

5,000,376

q44  15?

2,401

4,592

2,431,148

5,843,459

1,102,398

t,'102

4,309

?  5 5 5  ? q '

8,J82,670 9,507,260

Ha ave 6pyro :apaaa rocnoBoAcrBy (Ol6opy grpeKropy lpyurraa) lcn,rahen je usi|'oc onPCA'l,372 xuma/a,
a r{aKHa,qe qJ'raHoBr4Ma CKy[[rrriHe .qpyrllrea ncnnaheue cy y 6pyro ueuocy oa PC! 4,592 xurl.?d.a.

2017 20t6

85

45,802

169,701

5 ?  t l R

9s2
4,957

200,618

32,002

107,759
1Lt'r ' l

52

10,'196

212,097

475,353 396,928

2017 2016

2,7 53,358 2,709,098

2,753)358 2,709,098

2017 2016

- HeMarepr{ aJ'rHa ynamH'a

- EekpeTHrise, flocrpojgr6a n onpeMa

Vrynno

38

2,'t 53,320

2,753,358

0

2;109,098

2,709,094

2 l



.I{uQpacrpyrrypa Xer€Hnue Cp6rje" A.A.
HAIIOMEHE Y3 OIIHAHCIIJCKE II3BEIIITAJE
31. aeueMoap 2017.

13. TPOIIIKOBI4 AyTOPOqHI4X PE3EPBI4CAIf,A

Y xri,BaAaMa PC,q

Pe3epBrrcarba 3a Hakr{aAe ri Apyre 6eHe0au{je sanocreHux

Ocra,ra pe3epBncar6a

Vrcynno

14. HEMATEPI4JAJIIII,I TPOII(OBI4

V xrara4aua PC,{

Tpourroeu uenpouseolur,tx ycnym

TpourKoBr.r penpe3eHrau{je

Tpour<ooa npeurlja ocr-rrypan a

Tporuroar.r u,raraor npouera

Tporrroar r,ranaprna

TpourKoBu aop$a

Ocralr reuarepuja,ruu TporrrKoBa

YKyI|Ho

15. @IIHAHCI4JCRII IPUXOAII

Y xr.u6a,{aMa PCA

flp{xoAu oa KaMara (oa rpehax .naqa)

flo:auane xypcue pa3nxKe (flpeMa rpeh[M Jrr.ruuMa)

flpnxo4a no ocuoey e(beKara Ban,.THe Kray3y,'re (npeMa rpehsM nrrqrrMa)

YKynHo

16. OIIHAHCI4JCI0.I PACXOAII

V xr,r.nagaua PC.{

Pacxoga ralrara (npeva rpehuu aruur'ra)

Herarr.rBHe KypcHe pa3rr-rKe (flpeMa rpefurM Jrxur{Ma)

Pacxo4r ro ocrory erferara ea,rltre raa1,:yre (npeva rpehuru mquua)

Ocraau Quuancnjcru pacxoat

Vrynno

2017 2016

20,666

645,212

30,238

195,496

665,878 225,734

2017 2016

119,913

2,917

18,387

26,699

7,922

245,811

43,403

104,046

1,677

52,347

14,365

r6,136
190,919

35,004

465,052 414,494

2017 2016

1 4 1 1

188,901

32,146

'7'15

97,402

223,664 98,117

2017 2016

61,078

147,605

10,556

19,146

17,28r
) 7  ) \ 6

3 8

29,018

73,593238,385
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,,I4H0pacrpyrcrypa
HANOMEHE Y3 @I4HAHCI4JC(E I43BEIIITAJE
31. reueMoap 2017.

Xer$Hnqe Cp6sje" A.A.

17. IIPIXOAI4 OA yCKJIAbI{BAIbA BPEAHOCTI4 I4MOBI{HE

Y xrirLalaMa PCI

flpnxogr.r o4 ycrcrafr-rnarra Bpeauocru rrorporcrBarsa rl KparKopoqlux
$ruraucajcrux uracuana

YKynHo

18. PACXOAI{ OA YCIC]IAbIIBAI6A BPEAHOCTI,I I,IMOBI4HE

Y XI aaAaMa PCA

O6esepelerre norpaxnBar6a n (parKopovnux rlr-ruancujcrrx n,nacuana

Yxynuo

19. OCTAJ'II4 nPI4XOAI'I

V xruragava PC,{

Io6rqn oa [poAaje HeMarepnjarue [MoBrHe, HeKpETHHHa, noc,pojerua r
orrpeMe

Baurrora

Hauaaheua ornrcaua rlorpaxllBana
flp[xogr-r rro ourony eQexara yroBopeHe 3aurrre oI pt-r3rKa Kojr rre
ucrlyrbaBaJy ycnoBe Aa ce ficKaxy y o(Bnpy ocranor cBeo6yxBaruor p$ynrara
flpuxo4r.r o4 cnran erca o6aaesa
flpuxo1li oA yKriAarla Ayropoqulx t-r Kparropotrulrx pE3epBncarla
Ocra.u nenouenyra npuxoga
IIpuxolfi oA )cK[abrBaHa BperHocrr-r HeKpe ftr]Ha. nocrpojerua I onpeue
Ilpt-txogr-r ol ycraalriBaba BpeAuocrn ocraJre lMoBriue

Vrynno

20. oCTAJ'II4 PACXOAI'I

Y xxJbaAaMa PCA

Fy6ruu no ocnoBy pacxo.{oBa6a u rrpoAaje HeMarepujarHe Moahrrc,
HeKpeTHuHa, rlocrpojeE a I, orpeMe
fy6uqr og npogaje uareplrj a,ra
Man roga
PacxoAr, flo ocuoBy AI{peKTH}lx ornlica llorparrurBarla
Pacxolu no ocuoey pacxoaoBarla 3!tJ'r[xa Marepnjara r po6e
Ocranu HeloMeHyrn pacxoAli
O6erapelerce uer'aarepuja,rue uruoaune
O6$Bpebebe Hereerurna, nocrpojen a u oupeue
O6erpefen e :aarxa uareprljala r po6e
O6e:apef erre ocra,re nMoBrHe

YKyIIHo

2017 2016

I15 ,913 11,523

115,913 11,523

2017 2016

62,864 156,499

62,a64 156,499

2017 2016

45

20,254

20

7,393
14,909
60,744_

330

5 1 6

255,969
4,043

82,931
1,842

600

103,365 348,464

2017 2016

334,486

426
50,584
2,77 |
3,034

1,147,034

1,057,790
326,219

494,502

t  5 1 5

10,241
5,617
2,102

'729,5'.14

l 0
1 ,781,821

352,216
600

2,922,344 3,379,268

Ocra"ru aenoueulu pacxoAr y n3Hocy oI PC!,1,147,034 xuna,{g HajBehxM AeroM ce oAHoce Ha pacxo,{e IIo
oauoBy HaxlraAa rxrere rpehuu mqaua, xa3ue r{ rreuein€ y n3nocy oA PCA 1,065,574 xtrJbge,
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"[Hopacrpyrffypa 
Xerernnue Cp6uje" A..(.

HAIIOMEHE Y3 OI4HAHCI,IJCKE II3BEIIITAJE
31. aeqent6ap 2017.

21. HETO .IIOEI{TAIOTYEI,ITAK IIOC,'IOBAIbA KOJE CE OEYCTAB,'bA

Y xs6aAaMa PCA

flpr,rxogu no ocnoBy r.icflpaBrl-r
uarepujaauo oaavajae
PacxoAu no ocHoBy [crrpaBKr{
uarepljanro :aa,rajne

YKyuHo

2011 2016

fp€IlraKa rl3 paHr-rJxx

rpeuraKa x3 paHrijrix

KOJe HXCy

roje ulcY r ?si ssql

8,403

(143,806)

___GtM2L __i!!49tL

3a Aocras,Bena aorqMeHra rc pallr.rjer rlep oaa, y cKir44y ca flpaBrrn{KoM o paqyHoBoacrBy r.r
paqyHoBoacrBeu[M [oJrrir[KaMa qJran 122. jeAan nporleuar rrocJroBunx rrplxoaa xrsrNenje Ha reper pacxoaa y
Er.naucy ycnexa y u3Hocy oA PCI 134,812 xvrhaI:a, a3a fisHoc r.rsHa,q jeAaor nporreHTa Kopfir'oBauo je nouerro
crarbe y B(naHcy craba aa reper ry6rarra n3 paHxjnx roAlHa y u3Hocy oA PC,4 214,673 xta[ba[e.

22. IIOPE3 HA AOEIITAK

(a) KoMnoHeHTe nope:a Ha ro6[TaK

Y x[,baaaMa PCA

nopecKr pacxoA! [ep{oAa
OAroxeau lopecru pacxoa fiepuoaa

YKyIIHo

2017 2016

c t  q s R  t n 5  ? l  l

81,958 505,213

(6) Onnoxena nopecKa cpeacrBa/o6aB$e

OA"roxene flopecKe o6aBe3e y r.r3Hocy oa PCA 8,3'14,425 xu6aAa HacraJ're cy Kao nocneAuua pa3nnrrc r-r3MeDy
lopecke ocuoBn{e nojeauurx cpeacraBa r-{ o6as6a l r-r3uoca rrx cpeacraBa u o6anega scragasux y 6ulaucy
crzrrr'a, Kao s flo ocuoBy rropecKor Kpear-rra rro oanoBy ynararla y ocuoBr{a cpeacrBa. O6pa.ryn oa,roxeuux
lopecKrx o6aB$a je rlpnKa3aH y creaehoj Ta6enx :

IlopecKe Heor[xcaua Dpearro{T cra,'rfixx cpeacrara xa aax 31.12.2017. roanne

Krur.rroaoac rsena catautsa Bpersocr Hy f, HfIO |tr taE J1.12.201?. roasEe

012;014
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,,I,lH0pacrpyKTypa
HANOMEIIE Y3 OI{HAHCI{JCKE I43BEIIITAJE
3I. .qeueM6rp 2017.

Xerersnue Cp6uje" A.A,

III
Offoxeaa nopecra cpelcrBa IIa lar 31.12.2017. rolstre

OanoxeHe nopecKe o6aBee Ea aaE 31.12.2017. roll|tre

L KrrlrroBonqBeua caraurla Bpeauocrri (I)

2. nopecKa Eeormrcasa Bpe.ul{ocrl-I (II)

3. IIprrBpeMeHa pa3nr(a

4. Oanoxesa flopecKa o6aBsa (l5olo)

5 . Og.rroNeua uopecra cpercrBa - yxymro

6. Pa3nl{(a Ilopecrm{ o6aBea r-r [opecKrDr cpe,qcraBa

7. floveruo cra*e o.&roxermx nopecKr-rx o6alesa

8. Ogroxenlr nopeool npuxog

(s) ycaz',qwqoarbe z!6umKa npe onopnaauna u nopecKe ocHoauqe

f youraK flpe olope3r-rBarsa
KopeKrtrrje 3a crarHe pa3[,rKe
Koperqr-rje sa nprepeMeHe pa3JuKe:
- patryHoBoacrBeFa u flopecKa aMopTx3arlrJa
- p$epBrrcar6a 3a oTIIpeMHIrHe
- O6$Bpeber6e IlMoBI{He
- HelnaheHe jaBHe Aax6[He

IopecKa ocHoB[qa

2017
y xl|.JballaMa PCA

2016
(2,O'1 |,87 4)

1 7t? O{5

(37 r,27s)
(79,708)

1,384,009
6,641

591,748

591,748

(3,6r5,804)
'145,337

223,674
4,220

2,134,038
(6,s41)

(srs,076)

Ilpenern nopecrn ry6nqn

TeKyhI| Ilope3 Ha Ao6|iTaK

(z) Ilpe emu nopecKu zy6u4u

flper,rel nopecrax ry6xrara npeHerfix fi3 panfljrl\
rcropuruhena garn cy y cnerehoj Ta6e,tu:

nocjroBHrix folfiHa fi poKoBx ao Ka.tra Mofy aa 6yly

OA JEAITE TO IICT TOTI{HA

2017

864,206

y xn,EaAaMa PCA
2016

1,455,955
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.I{uQpacrpyrrypa Xerernnue Cp6uje* A..{.
HAIIOMEHE Y3 OI{HAHCI,IJCKE II3BEIIITAJE
31. aerreMdap 2017.

23. HEMATEPI{JA,'IHA YJIATAILA

flpouene ra neuarepaja.rnuu y,raran uua ay [pnra3aue y Hapeguoj ra6enl:

CooTBepn rI ocraJra Ocra.ra HeMarepflja.'rHa
rrpaBa yJraraBa

YKynHo

Ha6anua apeauocr 0 1.0 1.20 17.

Ilosehar6a

C-ra*e sa ms 31.12.2017 .

I4cnpaar<a apelnocru 01.01 -2017.

flpujeM 6€ Ha(Ha"4e

AMOprr-r3arlrrJa

Cra*e sa rcs 3l-72.2077 .

Heor[[caHa BpelHocr Ha raH
31.r2.2017.

Heornr-rcaHa BpeAHocr Ha AaH
01.01.2017.

73,420
1,818

? <  t l o

'13,420

38
73,458

1,780

398

398

73,818

1,818

75,636

'13,818

0

3 8

73,856

0

1,780

398

398

24. HEKPETHIIHE IOCTPOJEII'A I{ OIPf,MA

Haj3EaqajHrrja yJrararsa y 2017. rolunu cy r.r3Bp[reEa y r-r3rpaI6y I, peKoHcrpyKqrajy [pyre Ha cne.qeh].rM
-IIEOHIIU'MA:

- ynararte y peKoucrpykqrjy aeoarrle PaKosnqa - Pecnur, EEP,{ V (rnn. nporpau 727) y tzuocy op,
PC 1,989,39'7 xurbara,

- ynararbe y peroucrpyrulrjy aeonriqe Pecurnk - Ba,'leno, Anerc 4.1 (aue.nporpau 147) y lr3nocy oA
P CA 5,3 12,50'l xrarba Ia,

- ynamne y x3rparrry Br.rjaayrqa Ha aeoEr,rqn Crapa na3oBa - Hosu Ca,q, Anenc 3.1. (irHBecrr-rqrosr4
nporpaM 629) y !3Hocy o.u PCA 3,936,756 xrrJra,aa.

y crqaAy ca MPC 40 - Uqsecmu.fuoHe HekpemHuHe, [pymao je r.r3BprxlJro flpoueHy BpeaHocrr.r
luBecrnq[orrr4x r{erpernuna na gau 31.12.201'1 . rorure s ucra Il3locr PCA 116,559 xura"ua. EQar{ar npouene
uruocu PC,{,6.606 xlJba-ua fi eBfiaeHTrpaH je ua reper pacxoaa.

V rory 2017. roalrne, 6u,roje ar<rrarzpan e ca cpeacraBa y nplr6arrarly og rojrx cy uaj:navajnrja:
- arruonpalle rpafeBrrHc(Ex o6jeKara y u3Hocy oA PCA 16,463,404 xvr,a.J.a,
- amuBupar6e orrpeMe y r.r3Eocy oa PC,q 2,536,485 xvrbaJ,a.

y ToKy 2017. rorlrHe. 6rao je oryferua nerpvrrnua. nocrpojersa l,| onpeMe ) orarpy rora cy raj ruarajnaja:

- pacxoaoBarbe xeJr*uaw<e uu$pacrpyxrype ra norpe6e pea,rn:aquje rpojerra Eeorpaa Ha Bo,rli y u3noay oa
PCA 165,'/41 xunata,

-.qeMoHTO(a nocrojehax eJreMeuara xeJre3urqKe flpyre y oruupy peara:auaje {HBecrrulroHnx nporpaMa rr3
cpeAcraBa uefyapxaanor Kpeanra Bnaae Peny6;rure Cp6uje r PXA y r3Hocy oa PCI 547,776 xumaga
(AHeKc 2.l.AHe(c 2.2., AHeKc l. AHeKc 4.1)

flpouene ra nerperHnHaMa! rrocrojel5r-rMa r oIIpeMr,r cy flpr{Kasaue y uapeauoj ra6e,ru.
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,,UHopacrpyrsypa Xe"re3Hnqe Cp6rje" A.A.
HAIIOMEHE Y3 @I,IHAHCIIJCKE I'3BEIIITAJE
3l. reueM6ap 2017.

25. AYTOPOIIHI4 OI{HAHCIIJCKII IUIACMAHI4

V xu.ragava PCI

,{yropovnu n,racuann y 3eMJr,[ rl [HocrpaucrBy

YKynHo

2011 2016

154,215 166,764

154,215 166,164

Ar'ropo'rEr.r l{peArru y 3ewbv Ha AaH 31. AerleM6pa 2017. roAr{He ri3Hoce PC,q 154,215 xvrbaJ.a v o4Hoce ce Ha
(peAriTe aaTe 3anocJleHriMa 3a oTKyn aTasoBa, cxogno vpeg6u o pgrrraBarby aTaM6eEux norpe6a n:a6pauux,
rrocraB,BeHux n 3arrocjreHx Jrnrla Koa KoprcHn(a cpeacTaBa y apxaBHoj cBojuH[ (,,cryx6eHr rJ'racHuK
Pery6,ure Cp6rje", 6p. 4l/2002, 76/2002, 125/2003 u 88/2004, 68/2006, 10/2007 u 107/2007). .{pyurao je
cBoj[M 3arrocJrerrriMa oAo6prrJ'ro KpeAfiTe 3a peiuaBaH,€ craMbeHllx rrorpe6a, Ha rrepxoA Ao 20, oasocso 40
foAr{IIa y c(Jraay ca no3[TnBHrrM 3aKoHcKlM npofl{crMa.

,{pyurrro je r.r3Bprxrr,'ro per<aaclrrfrrauujy ayropoqulx craM6eHrlx (pe.lrrra aarfix 3anocneHuMa Koju cy
AocrreJrn y qe,'rocrri r-rnr AocrreBajy aojeaue roariue Ha Kpar(opovne tfunaucujcr<e n lacuaue. (Hanoneua 30.)

26. 3A,'IUXE

Y x[,'baAaMa PCA

Marepuja,r, peaepour aeJroBrr, alrar !l crrau fiHBeHTap

Po6a

flaaheHa asaHcfi sa :aJu-{xe { ycnyre

Vrynno

27. IIOTPAXI'BAItrA OA IryIIAIIA

V xlrrsagaua PC.{

Kyflul{ y 3eMJEx

Vrcynuo

2017 2016

1,442,852 1,144,657

1,442,852 1,144,657

2017 2016

1,870,564

3 , 8 1 3

470

|,837,914

353

26

\874,447 1,8J8,29J

Y 2O7'1. rotuttu a:oplreuo je o6e:npeferbe 3arrrxa y y(ynHoM r.r3socy o.q PCI'326,218 xu*a\a. (Hanone a
20.)

Cxoano Hapea6a reHep.rJrHor anpekropa ,,I4r{pacrpyrrypa xene3snqe Cp6rje" a.,q. 6poj 1/2018-21 oa
04.01.2018. ro4uue, Qopurpaua je KoMucuja 3a fipoueHy ,,Hero ocrBapr{Be BpeAHocrr.r" aa,uxa ,{pyrurea y
cKnary caMPC2 - 3a"ruxe.

Kour.rcr-rja rojy cy qv\srrv flpeacraBHr-rqu cBrrx cer{Topa ApyurrBa, ,.rBpAxra je yrynue aKT{BHe 3a"flfixe
,qpyrurBa y Bpe,quocrrl or PCA 2,116,752 xnJlaaa ll npouenar o6elaelersa no pa3nhq rrM rareropajaua
saJrvxa, ra yrynuo o6e:rpefere u3Hoc[ PCA 298,191 xraJbary. Ilocre yMar6eH,a (o6esnpefena) yxyura
Bpeauocr zlrirr.rBurx 3a.'ruxa .{pylrroa u:uocu PC,q 1,818,561 x!,'raaa.

3a searrasse gaauxe, .rujaje epe4uocr PC,{ 80.080 xrlra,{a, Konanclrja je yraparra rpouenar o6e:epe!er+,a og
35olo, na yrynno o6eanpefer+e r.r:nocra PC,4 28.027 xumala. Bpe,4uocr ooux 3ajrnxa flocjre yMaH,e6a u3Hocl,l
PCA 52,052 xI{JEa,qe. HeaKTriBHe 3aurfixe Hr-rcy o6yxeaheue y ykyrllry Bpear{oqr 3anrixa ApymrBa 3a
o6e:npefene, neh cy noce6uo o6erepefene.

3a,uxe na6asneue y 2017 - torurv, y r3uocy oa PCA 435,098 xrr:laaa Hncy 6u,'re npe4uer o6e:opeluoa*a
BpeaHocTr-r.
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,I{Hopacrpyrffypa ](ere3Huu€ Cp6rje.. A.A.
HAIIOMEHE Y3 OI,IHAHCI4JCKE I4SBEIIITAJE
31. [eueM6ap 2017.

Ilpeue4 uajrua'rajnlrj(x [orpaxflBarla oa Kyrraqa no caq4y r rpoMery Ea aarr 31. .uerleM6pa 2017, ro.unge lar
je y uape4uoj ra6e,ru:

Y noa,qava PC,{

Ha3f,B noM*r.exrn Carao na aau IIpoMer y rory
1 1 . 1 2 . 2 0 1 7 .  t 0 l 7  r n r r n c

Lpor la Kapro a.r .  beorpatr  1,100,324 3,176, j42
Cp64a Bo3 a.,4, Beorpaa
JII Il,"resr Cp6xje BeorpaA
Xet$HrflIe Cp6uje a.A, Eeorpa,{

fpal CpeMcM Mr.proBnua Eyuer

AnpeK[r-rja 3a rcrpa[6y u ypelene rpala 3penawru

Anpekqnja 3a lBrpaffsy Cvegepeno
Omlrrxra I4sDda Eyuer

Kou6ruorarol nperol n.o.o., Eeorpaa
Xelryplrcr n.o.o., Eeorpag

28, IIOTPAXI4BAIbA I{3 CIIETIIIOUqHI4X IIOCr'IOBA

Y xxJbaAaMa PCA

Ocraaa norpaxlrean a us cneqttfuvuax nocaora

Yrynno

29. APYTA IIOTPAXIIBAIbA

Y xu,'raAaMa PCA

norpaxnBalla 3a KaMary u AuBgIegIe

florpaxlBaE a oA 3anoaneuux

florpaxrrBar6a 04 ApxaBHrx opraHa { opraHr{3a[{ja

florpaxunana no ocuory npenaaheaux ocraJr[x rropea u Aolpruoca
IorpaxuBarLa 3a Harna4e :apa4a roje ce perlyn4r.rpajy

florpaxlBaH,a flo ociroBy HaKHa,qa lrrera

I,lcnparra npe4nocrr-r apyr{x norpaxuBar6a

Vrynno

30. KPATKOPOqHI4 OI,IHAHCI,IJCKI4 IIJIACMAHI,I

Y xrrla,qaMa PCA

,Ileo ayroporulrx r[nHaHcHjckrx n,,racMaHa Kojh aocnega aojenHe roar{He

YKynHo

t5 , t84

4 , l l l

10,752

t65,671
45,620
19,720

19,t65

8,925

8,610

8,248

8,089

2017

1,890,569
206,996

) )  I  { <

t9,204

2016

7 174 7,413

'f \'1< 7,413

2017 2016

2,321

18,591

5

13,693

R? qa,

(101,631)

r,479

2t ; t '12

l 8

12,137

84,462

(r02,963)

16,905

2017 2016

23,68r 20,905

B,6al 20,905

,{pytureo je u3Bprrrrlro peraaclQtraqujy ayropoquxx craM6eunx KpeAlra aar[x sanocleurua roju cy
AocneJ'ru y qenocrx Ea r(parr(opoqHe Aocne"'re Kpe.qlre y lr3uocy oA PCA 14,089 xr,uraga, rarofe je a:epurena
peKnac[onKaruja AyropoqHux qraM6eHr-rx KpeAura Aa.rrx 3arrocJ'reHr{Ma l(ojr{ Aocn€Bajy 4o jelre roguue ua
kparKopoqEe (peAnre xoje 4ocneaajy go jeIHe roAnHs y n3Hocy oE 9,592 xlrJballa ,ir{apa.
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..lrflspacrpyKrypa Xorernuue Cp6uje" A.,il,.
HAIIOMEHE Y3 OI4HAHCI4JCKE I,I3BEIIITAJE
31. aeqeMdap 2017.

31. TOTOBI4HCKI{ EKBI,IBA,'IEHTI,{ U IOTOBI,IHA

Y xnJ6a,uaMa PCA

Xapruje oa rpeguoctr - roroBr{HcKr-r eKBr{BrureuTr.r

Teryhlr (noc"roeulr) pavynr

I43ABojeHa [oBqaHa cpeAcrBa l-t axpeAr-rrr{Br{

,{eeusan pavyn

Ocrana HoBqaHa cpeAcrBa

YKyIIHo

32. AKTIIBHA BPEMEHCKA PA3IPAHIIqEIbA

Y xri,EaaaMa PC,U

Vuaupeg nrahean rpouroeu

Ocrara a(TxBHa BpeMeHcKa pa3rpaHrqe[La

YKynHo

33. KAIIIITAJI I,I PE3EPBE

V xuraaarua PCA

Axqujcrcr r<anuran
Peea"ropusaqrone p€epBe rto ocuoBy peBanopu3aqnje
r.rMoBr-rHe,HeKpgTHuHa, nocrpojen a r onpelle
AKryapcKri ao6nqu ura ry6a[r no ocnoBy rr]'rauoBa
[pr-rMal6a
fy6rrar pauujax ro4rua
fy6[TaK Te(yhe rcaraHe

3423,496

2017

36,r29

37,100

73,229

2017

233,352,661
IreMarePliJan'e 62,630,g76

2017 2016

62
' I  1 2 1  l 5 R

1,142

32,748

65,986

3 l

1,680,750

891

1,272

3 r ,001

1,713,945

2016

)1 t1/ .

4s,989

67,263

20t6

233,352,661

63,t56,3',18

Yxynno _.-209,028$92_ __?rr23l$!_

yKyflan ocHoBrrr r<anura"r ,{pylrroa .rrHr4 ocHoBur{ ai<qt-rjcr{ Kanurar roja ua 4an 31.12.2017. roalrue u3uocr.r
233.352.661 xrJlaaa .qrHapa, EoMunarra epegnocr je4rg aKqnje ArquoqapaKor .{pyrurBa je 1.000,00 .qrgapa.

BnacHri,{Ka crpyKrypa aKq[jcKor Kafllrrafla ApyrurBa Ha aaH 31. aerreM6pa 2077. rolulle je [prrKa3aHa y
t a ^ - " - ^ i  - ^ 6 a " " .

Bpoi anqnia o/o v Pca 000
Peny6nxKa Cp6rja

aeQLHLcaEItx (143,170) ( l15,937)

(84,821,s59) (81,832,10s)
(1,989,916) (3,325,263)

233 .352.661 I 00 233.352.661

PeBanopa3aq[oHe pe3epBe ,4pyurrBa HaAaH 31. AeqeM6pa 2017. roAnHe n3Eoce PCL62,630,876 xunarc.

flpenere pera,ropueaqsoue pcepBe .{pyurrna y 2077. roluuu cMaff ene cy rro ocHoBy mylen a uerperuuua,
noc, pojer+,a a onpeue y rr3rocy oA PCA 335,809 xlr.naaa u no ocrory o6ernpelen a uerperuuue, nocrpojen a r
olpeM€ y rr3Hocy oA RSD 189,693 xura,qe. floBeharle peBa,'rop!3arlroHrrx p$epBn y ror(y rog{He oAr{ocu ae Ha
rrpeHoc HeKpeTHr{Ha, rrocrpoJeH,a fi onpeMe r-r3 apyrrx xeJ're3HuqKr,rx apylrraBa! (ao (ope(rlr4ja rroqerHor crarLa

Aeo6nor 6aaanca HaKoH crarycHe rrpoMHeHe y r-i3Eocy oA PCI 37'l xvrba{.a- yKy[Ho Hero cMarherbe
peBanopn3arlnoHr,rx pe:epau ,{pyrurea y 2017. roAnnfi ]rsHoc'i PCA 525,502 xtrrha!.a.
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,,UHQpacrpyroypa
HAIIOMEHE Y3 @I4HAHCI,IJCKE I43BEIIITAJE
31. qeqeM6ap 2017.

l(enerHrq€ Cp6uje" A.A.

AKTyapcrq ry6uqrl ncr€3auu y lr3uocy oA PCI 143,170 xxJbaqa y qenocru ce oAnoce ua ry6urxe Hacrare [o
ocHoBy QopMr{paH,a pe3epBncitrsa 3a oTrrp€MHr.rEe.

,qpyrrBo je y 2017. fogrnu rcxa:a,ro ry6nrak y nocnoBarcy y nenocy o4 PC{ 1,989,916 xurcaga.

flpererr ry6urar a: paHrijux ro.qxHa, yBeharje:a nero z:uoc oI PCA 1,602,422 xrijbaAe, & ro:
- 3a r3uoc r-rcxa3aue r<opexquje aarou cnpoBeAeaor rtocryflKa crarycHe fipoMeue ,Xene3nxqe Cp6rlje,,a.A.

r orBapaea roqerunx crarla y [ocJ'roBHrM rn uraua uoeorfopuupanrlx ApyuraBa Wa6eH je y r3Hocy
oA PCA 1,387,032 xg6aAe.

- 3a H3Hoc fipeuoca Hero ry6rirKa re(yhe 2016. rogtue y u:uocy oa pCA 3,110,590 xr.ubaAa
- 3a u:aoc uareplrjanuo :ua,rajne rpeurxe nooeharje y urnocy oAPCn214,673 xrarba4e,
- I,a r-r3rroj yKx.{alta peBaJ'ropu3aquoH[x p$epBr, rlo ocHoBy oryfema HflO cMaEeH je 3a x3Hoc oA pC,4

335.809 xr.r.Ea.qa.

floverno cran e penaroprr3aqriour-rx p$epBrt

Vnrl4arre no ocuoay oryf en a
Yrrgane no ocuooy o6e3Bpetena
floeehar6e

CarAo Ha raH 31.12.2017.

34. AyTOPOqHA PE3EPBI4CATT,A

Crpyrrypa ayropovnux perepaucaruaje np Ka3aHa KaKo clleau:

Y xnJraIaMa PCA

Pe:epBlraarra 3a HaKna4e r.r 4pyre 6eneQrqtje :anoc,renux

Pe3epBrca*a 3a rpoluKoBe cyAcKtrx cfiopoBa

Yxynno

V xz,'u4aua PC,{

Ayropoqur-r KpeAnrl u 3ajMoBn y nuocrpaHcrBy

Ocra,re .qyropo.lre o6ae*e

Yxynno

Y xuJba"qaMa PCA

63,156,001
(335,80e)
(r 89,693)

377
62,630,a76

20162011

? 1 5  1 q 5

860,184

415,203

282,545

1,195,679 697,748

Ha gar 31. AeqeM6pa 2077, roI.v:e.e, ,4pytrrBo r-rMa rfopur4pauo p6epBucar6e :a norenqujaane ry6urre rojr.t
Mory nporrcreha flo ocrroBy BepoBarHr-rx HerarriBunx rlcxoAa cyAcrux cnopooa rojr-r ce BoAg rtporxB lpyurrBa y
Ir3Hocy o,q PCI 860,184 xr.rJ'EaAe, a Ha 6a3n rlporleHe rrpaBHor ceKropa lpyurBa. ToKoM 2017. roAr.rHe
n3Bp[eHo je yKnAatbe paHnje $opurpaulx p$epBucarsa [o ocHoBy AoHerxx cyAcKrx [pecy,{a y [3Hocy oA
PCA 67,572 xrlrr'4{e, Aa 6u ce, rplllrtl(oM cacraBJEarla {I-Iuaucujcrtx urneurraja :a 2Ol7 . ro1.Lr1y, rr3Bp[rqJ.ro
AoAarHo pe3epBrrcarbe y yKynHoM rr3Hocy PCA 645,211xumap.a. (Hanoneua I3)

Pe:epBlacana 3a orrrpeMHqae $opuapaua cy ua 6asu r-r3Hoca aaaarune Bpeauocru ovexr.rranux 6yqyhttx
ItcflJlara. IIplJrIrI(oM yrBpblrBarba caAalrl6e BpeAHocrr,r oqeKrBaH{x oAJ'IIrBa (opriuheua je Ar-rcrourua crona og
3,5% (2016. roAr.rue: 4.0yo) Ea 6a3n flpoueu€ oqeruiBaue rrpoceque rpxr-rrxre KaMarHe crorre Hagyropoqua
luHapcrta cpeAcrBa y Peny6.nr-rqr Cp6llju. Pe:eper-rcarue je yrnpfeno 3axouor,l o paAy fi npernocraB(e
lpoceqEor pacra 3apaAa IIo cTonu oA 0o4 roAllulrbe (2016. roAriHa: oyo roArrlr6e).

35. AYTOPOqHE OFABE3E

2017 2016

3,348,246

3,806

2,814,733

3,806

2,8t8,5393,352,052



,,IIHQpacrpyKrypa Xere3nrue Cp6nje" A.A.
HANOMEHE Y3 OIIHAHCIIJCIG I43BEIIITAJE
31..qeu€M6ap 2017.

Ayropoqltri reeal{rlr
BDen'ocr EUR Y ooo PcA

' t l  
I  )  tot? Ha a: I r l

3t .12  20 t7 .

BpelEocr EIJR Y 000 PCA IIa
31.12.2016. ,att3l.12.2016.

Enponcxa 6arxa ra o6noBy r pa3Boj (IV)

EBponcka 6aH(a 3a o6HoBy r.r pa3Boj (V)

r8,399,722.s6

9,862,033 .09

2,t79,865

1,168,381

22,083,97 5 .21

712,500.08

2,726,7 59

87,974

Y K t n E o 28,261,755,65 3,348,246 22,796,475.29 2,814,733

,{yropo.rnu r{peAr{ru y r-rHocrpaHcrBy y rlenocrr,I ce oaHoce Ha KpeAI{THe apaHxMaHe qnJa J9 ItMUIeMeHTaII4a
ua.uau perncrpaulrje [pylrroa 10.08.2015. roarne, 6ura y rory, a rojn cy ror<ou 2016. roalrne npey:eu u ro:
- yroBop o npenocy (noeauuju) r r.r3MenaMa r.r aoryuaMa 6poj I Vroaopa o oajuy 6poj 41125 oa 15-09.2010.

ro4rne, xoju je perncrpoBarr roa orreparrouuu 6pojeu 48883 /48406 or,17.11.2016. roAI.IHe.
- yroBop o npenocy (nooaur.rjr.r) r n3MeHaMa r aonyuaua 6poj I yroBopa o :ajny 6poj 42262 ot 2'1.01.2012.

rogr.rue, rojrje perucrpoBaH floa orreparnour,rv 6pojeu 48409/48410 ot09.12.2016. roatse.

flpu:rurou caqraBlbau,a Sruancrjcxrx a:nelrraja :a 2017. top.vtuy,,{pyureo je r3BpIurJ'Io pernaclrr[nra4rjy

Aena .qyropoqqux kpeaura Koj{ gocneeajy y rolry 2018. roalrrle Ha KparKopoqHe Qtuauo.tjcre o6aae:e.
(Hanouesa 36)

36. KPATKOPOqHE OI{HAHCI4JCKE OEABE3E

Y xxraaaMa PCA

Aeo Ayropo.rHnx Kperxra fi 3ajMoBa I{ojI-I aocneBa AojeaHe roalrHe

Ocrare rparropovne (Dnuancrjcfie o6aBe3e

Yxynno

2017 2016

893,660

247,781

377,167

Bpeanocr EIJR V 000 PCA sa
31.12.2016. ra'd3l.12.2016.

t,l4l,44l

Aeo ocrarrrx ayropoqnrix o6as$a Kojn aocueoa y ror<y 2018. roarue aarje y creaehoj ra6e,rn:

Aeo ayropoqrirr{ Kpe.ujra Kojn aocleBa y 2018
Bpe.qHocr

EUR
3r.t2.2017.

v 000 PCI
HA IAH

31. t2 .20 t7 .

EBponcka 6aln€ 3a o6HoBy n pa3Boj (IV)

Erpoucra 6arxa ra o6aoBy n pa3Boj (V)

3 ,684,253 .68

3,858,919.90

436,483

45',7,177

2,944.s30

79,167

363,568

9,775

V K l n E o 7,543,r73,5E 893,660 3,023,696.84 373,343

Ocra:re r<parropovue {auaucrjcxe o6aae:e y u:nocy o4 PCA 247,781 xu6a4e (EUR 2,091,459) y ue,rocru ce
oAEoan Ha o6aBe3y ,qpyurrBa npeMa Pe6)dnrq[ Cp6uju, a [o ocHoBy aocrlejllix para Kpealara oA EBpoflcKe
6aura:a o6uoey r.r pa:noj (lV u V) rojeje Peny6nrra, rao rapanr, u:uvpnla Eauqa.

37. IIPI4MJbEHI4 ABAHCI4,.IIEIIO3IITI{ II KAYUT{JE

Y xujraaaMa PC.{

flprlMJreuu aBanc{, Aero:uru u rayuuje

Vrynno

2017 2016

2l,797 4,679

21,197 4,679
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,,I{H0pacrpyr$ypa i{ene3Hrqe Cp6rje.. A.A.
HAIIOMEHE Y3 @I4HAHCIIJCKE I4SBEIIITAJE
31. aerteM6ap 2017.

38. OBABE3E I,I3 IIOC,'IOBA IbA

Y xrrhaaaMa PCI

,{o6aa,'r,ava y aev,rrl

,{o6aaravr y rrocrpaucray

Ocrare o6aB$e u3 flocJroBar6a

Vxynno

flper,leA Haj3Ha.rajHrjnx o6anesa npeua go6aaDavuua 4arje y aapeguoj ra6eau:

Y xrrJEaAaMa PC,4

Ha3[B KoMnre[Ta

2017 2016

'773,507

28,641

29

664,946

26,744

36

802,177 691,726

Ca.nAo ua Iau IIpoM€T y ror.y
2017.

Cp6tja Kapro a..q, Eeorpa4

China Civil ENGINEERING BG

III EIIC KoMepuujanso CHa6AeBa$e, Eeorpaa
PX,4 , Pycuja

I4JIB, BeorpaA

M.qC ILr4opMarnq(u uuxlareprnr, 6eorpa.[
Xene:srnte Cp6rie a.1., EeorpaA
fa,re6 CrcreM, [Ia6aq

Mr'rerfih llerpon, IlapahriH

HI'IC, HoBr-r CaA

'39. 
OCTA./'IEKPATKOPOqHEOBABE3E

Y xruba,4aMa PCA

Ocrare o6aB6e u3 c[e{{(b[.rH[x nocroBa
O6aeere ra rero rapane l,l HaKHa"qe 3apa!a- ocrM HaKHana 3apa.qa xoje ce
peOyHAnpajy

O6aae:e :a nopee ua 3apaae r{ HaI<rr44e 3apaaa Ha reper 3arrocJreuor

O6aB$e 3a.{onprluoce Ha 3apq4e r Haroaae 3apara Ha reper 3arrocJ'reHor
O6arere sa nopere a Aonpnroce na 3apaAe rr Earua,{e 3apaAa Ha repET
IIocJIoaaBqa
O6aBe3e 3a rlero HaKuage:apa.{a xoje ce pe{DyuAnpajy

O6aece ea nope:e I loflpunoce Ha HaKHa{e 3ap4{a Ha reper 3arrocr'renor
Koje ce peQyHArpajy

O6aae:e :a nopese n Aonpnuoce Ha HaKHaae 3apaaa Ha reper nocJroaaBua
roje ce pe$yaaupajy

O6aoee no ocrony raMara r rpotrrKoBa $ruarraupau,a
O6aoe:e lpeua :anoc,reurua

O6arere npenra 4rpeKropy, oauocuo qnaHoBr{Ma opraHa }TpaBJrrarla r.r
Hal3opa

O6au*e npeua $auqI<r M nt-rrlriMa 3a HaKHaAe rlo yroBopfiMa

Ocra,'re o6aBe3e

YKyrIHo

189,090

l 5  t , 3 l 4

t28,92s

43,505

35,478

23,911

t6,435

16,405

13,808

t3,2t"l

508,439

t ,743, tss

649,sr6

9,335,874

t34,4t9

25,184

23,006

22,905

78,519

63,431

2017 2016

230

292,396

3l,616

80,521

'76,243

2,986

398

268

1,238

4',1,540

477

338,700

36,083

93,087

88,150

', )1<

556

377

6,187

50,'129

226

192

344

2',15

1,165

5J5,220 617,039



,,IlHopacrpyKrypa X€re3Hrrre Cp6uje.. A.A.
HATIOMEHE Y3 OI,IHAHCI,IJCKE I,I3BEIIITAJE
31. aeueMoap 2017.

38. OEABE3E I,I3 IIOCJIOBAILA

Y xfi,'raAaMa PCA

.{o6aoravr y :eu.nu

,{o6aeravn y uuocrpaucrry

Ocra,re o6asege ug noc,losapa

Vxynno

flper,re4 uajenavajutjux o6area npeua ro6aBJba,{[Ma rarje y HapeAuoj ra6enr:

Y xnlla,qaMa PCI

2017 2016

773,507

28,641

29

664,946

26,744

36

402,r77 691,726

Ha3[B KoMrreI|Ta Ca"rao Da aas
31.12.2017.

flpomer y rory

Cp6{ja Kapro a.A, Beorpa.4

China Civil ENCINEERINC Bc

JII EIIC Kor'lepunja,rxo CHa6leoarie, Beorpa,q

PXL Pyorja

I{JIB, Eeorpa,r

M,4C I4HOopMarnqKn rrDrc-rllepwrr, EeorpaA

Xene3rII,IIle Cp6uje a.n., Beoryal

fane6 CucreM, llla6aq

Mltnernh llcrpo,r, flapahnu

HI,IC, Horu Ca1

39. OCTAJIE KPATKOPOqHE OEABE3E

Y xnJbaraMa PCA

Ocra,re o6ase:e rs cneqlrQavuux noc,roaa

O6asege ra Herc rapaJle u HaKH€ute ]apaaa- ocHM HaKH4aa rapaaa roje ce
peoyHAnpajy

O6aoee :a nope: na 3apaAe u HaKHaAe 3apala Ha reper 3arroclreuor

O6anee :a 4onpuuoce Ha 3ap44e fi Har(FaAe 3apaga Ha reper 3arroctreuor

O6aae:e sa nopese u Aorlprluoce Ha 3apaAe u Fa(Ha.{e 3apala Ha reper
IIOCJ'IOIABIIA

O6aaese:a He'ro Hakra.{e 3apaAa Koje ce pe$yu.{fipajy

O6aece ra nopeae a aorrpaHoce Ha HaKnaae 3apaaa Ha reper 3anocreuor
roje ce perlyusrpajy

O6ane:e :a nopee u aonpunoce Ha HaKH {e 3apara Ha r€per nocJroaaBua
Koje ce peQyuArrpajy

O6arce no ocuooy raMara u rpolrroBa {rruaacupaea

O6aB€3e flpeMa 3aroc,'teHLrMa

O6aBe3e flpeMa AupeKropy, oaaocno qnauoBrrMa opraHa yIrpaB;r,arla t,t
Haa3opa

O6aeese npeua rfa:uqkllM ]'rHuuMa 3a HaKHaae lro yroBopuMa

Ocraae o6ase:e

Yxynuo

189,090

r  5  t ,3 l4

128,925

43,505

35.4'78

23,911

16,435

16,405

13,808

t3 ,2r7

508,439

1,743,155

649,5t6

9,33s,874

134,419

25,184

23,006

22,905

78,519

63,431

20t7 2016

230

292,396

31,616

80,521

'76,243

2,986

398

268

1,238

4'7,540

477

338,700

36,083

93,087

88,150

)  ) 7 \

556

377

6,187

50,'729

226

192

344

275

I , 1 6 5

617,O39535,220

34

Milos.A
Pencil

Milos.A
Typewriter
35



,,UHopacrpyrffypa
HAIIOMEHE Y3 @I4IIAHCI4JCKE I{3BEIIITAJE
31. aeqeM6ap 2017.

Xene3Hriqe Cp6qje' A.A.

40, OEABE3E 3A OCTAJIE NOPE3E, AOIIPI{HOCE I,I APYTE IAXEI4HE

Yxn$a,aaMaPCA Zllj 2016

O6aaee sa nope na roAary Bpeauocr no ocnoay palnrre o6pavyuaror
lope3a r{a aolaTy BpeaHocr u rrpeTxoaHor rlop€a

O6aaeae :a nope:e, qapraue u qpyre rax<6rHe r,t3 Ha6aB(e nJru Ha reper
lpouIKoBa

Ocra"re o6anese :a nope3e, aorrpxuoce r Ap],re Aax6!fle

YKyIIHo

41. IIACI4BHA BPEMEHCKA PA3TPAHIIIIEISA

Y xr{,BaAaMa PCA

Ynanpeg o6pavyuaui rpoturoBt

OAroxeHr np{xonlr u nprv-ruete 4onaurje

Ocrala nacueua opeueucKa pa3fpannqerla

Vxynuo

84,112

10,262

38,555

24,650

3,622

42,245

132,929 70,517

2017 2016

7,815

38,287,805

310,'746

33,7 t2

25,006,105

107,855

38,606,366 25,147,672

y cqaAy ca MPC 20 - IpJrc.tsHa daeana, fipynrso Ira paqyHy pa3rpaHtqeHrrx nplrxoAa IIo ocHoBy
npr-rujrenr-rx goaaqr.rja eBrAeHTripa [puMlbeHe AoHaruje y cpeAcrBrrMa y rcHocy oA pC,' 38,422,962 x:/.na4a,
[pytttrao je y Bxorun o6pa.{yuare avopumqrje rux cp€AcraBa rcKa3alro rpr4xoa y u3uocy oa pCA 196,829
xt Jba4a, (Hanoueva 6)

42. HEYCAT,'IAIIIEHA IIOTPAXI{BAItrA I{ OEABE3E

,{pymrao rua [ojeAnHa Heycar"ra eHa rrorpaxr.tBaBa ca I<yflqfiMa u o6aBe3e npena go6aa.navtua, a xoja
HajBeh{M nenoM florr.ry 13 rroc]'roBar6a roje je uacra,ro rlpe crarycHe npouene, a roju cy geo6nau 6n,rancou
lpeHerr-r Ha ApyrurBo.

flperae.q yxynurx neycarnarueHux florpiDK[Barla rl o6aBe3a aar je y ra6eraua ucnog:

IIPEDIEA IIOTPAXIIBAISA "LIHOPACT"yI{TyPA }IGJIE3IIIIIIE CpBtrJE A.A" 3A 20l7.roa 3a I{OC-e Ha
KOJe Je KOMITeIT OITOBOpr|O

IIPErJ'IEA I{OC-I u Aare aoance

Y xnrr4{aMa PCA

CTar6e
IIoTpa2r(f,Ba|f,a

"trtr0pacrpy{rypi
,fte,re3firqe Cp6Bj€

" alt

Crare noq
KOMTTETTA

Pat,rnR,
vo

ycarJrtnt€uocTtr

YRynIIo 4.674.704 4,621,274 53,430 9E.86

Y )sr*aAaMa PCI
CTr16e

rt mpa,l$r Bt16a
ttllfilbolcrovKrvoe"

Crar+e xol
|tOM{TCIiTA

Paannxa
7o ycarfiillle-

flocTll

Vryn no 4,525,264,618 4,524,792,4r7 412201 99.99
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YKVIIHO IIOC"TIATII trOC-n

Y xhtsa.qaMa PCA

Crarre noc.narrx
UOC-a

noTpaxuBaHlt

"I{trOoacr:ovrrvoa"

KOMf,TeHTI| utlcy

oaroBoprrrI| Ha
IIOC-e

OaroBop€so
na I{OC-e

oA

oaroBopeHnx
UOC-a

YxynHo 6,126,710 1,4s2,006 4,614,704 76.30

Y xhrba,n^Ma PCA
CTaEe Roa
I{oMuTefiTa

CTar6e ooaBe3a
"I{nSpacrpyrrypa"

PatnxRa
oA

ycanfaureHocTll

YKynHo 22r.649 216.896 20,052 97.86

43. TIOTEHIII4JA'IHE OBABE3E I4 IIOTEHIII4JA.IHA CPE4CTBA

(a) Cyacru cnoponn

ApyurrBo je yr;lyqeuo y nehu 6poj cyAcKrx cnopoBa t<ojr npoucrxqy hl *eroBor cBaKoAHeBHor nocJ'roBana t,r
onHoce ce na roveputrjaana l-r )roBopHa nrra*a. Kao | flfira.+,a roja ce ruuy pa,qll\ orHoca. a Koja ce
pemaBajy l-lnfi pa:uarpajy y ro(y perynapHor nocJ'roBaBa. lpy[rrno npoue*yje oeponarnohy serarrrBHtx
{cxo.qa oBEx rrrrrar6a, Kao I{ l,t3Hoce BepoBarurrx nJ'ut p€I3yMHnx npoqena ry6rrara. Pa3yMHe flpouene
o6yxBarajy npocylroarre py(oBoAcrBa nar(oH pa3Marparba rjurlopuaqr-rja xoje yKjbyqyjy o6aBertreBa,
flopaBqalra, npoqeHe oA crpane npaBHor ceKropa, AocrylHe q{EeHr{rle, r.r4eurr-rr[rraqnjy rroreHufijalrHr]x
oAroBopHxx cTpaHa It n ruoee voryhuocttt .[a AoflpnHecy pe[raBar5y, Kao I{ aperxoArJo uckycTBo. P%epBHcaH,€
3a cyacte clopoBe ce $opiunpa ra.qa je nepooaruo .4a nocrojn o6an*a vajt ce rr3uoc Moxe noy3Aauo
npoqeHr-rTll naxJbuBoM aEzulli3oM. floTpe6Ho pe3epBrrcarbe ce MOxe IpoMeHuTu y 6ygyhuocrr-r 36of HoBIlX
Aorabaja H,1Ir .qo6rjan a noatx uuSopuaquja.

Ha aan 31. AeueM6pa 2017. roarrne Apyrrrno ce jaBJEa Kao ryxega crpaHa y oApebeHoM 6pojy cyacrux
cfiopoBa. KoHaqaH ncxoA cyAcr{rx clopoaa y rory je uer:oecrar. Kao ruro je o6e,roI.a'j eP'o y HanoMelu 31, Ha
Aatt 31. ,qelleM6pa 2017. roause,{pyunno je $oprranparo p*epBtcarba aa norerquja,rne ry6arre roju r,aory
npoficrehn r-r: EaBeAeHxx cflopoBa y y(ynuou u:rocy o.a PC,{ 860,184 xra.nzurc.

43. AOTAbAJI,T HAKOH AATYMA EII"'IAHCA CTAISA

Hajanavajnujrl aorabaju Ha(oH 31.leqeu6pa 2017. for&se, a ao aaHa oao6paBaH,a rftuaucujcxr.rx u:eeurraja
cy:
l. llporpaM o pacropeAy { Kopnuherly cpegcrara cy6aenquja 3a ,,l4H$pacrpyroypa xer€3unue Cp6uje" a.A.

3a 2018. roAr.rHy, yrBpAr.r,ra je B,!4.qa Peny6iruxe Cp6r.rje 3ar.ry.rrov 05 6pol 401-241/2018 4oueruu gaua
I1.01.2018. ro4uue.
r' Cpelcruu cy6eeuuuja y yKylHoM rr3uocy o.q 10,6 MurujapArz auuapa ofpeaelr,eHa cy 3a cJ'reaehe

navere: l) 7 utnujaplu luuapa HaMerbera cy 3a Stuaucupane pa3n!.rKe rr3Meby crBapnux .rpolrroBa
ynpaBJ'raea xer're3ufiirroM rzuspacrpyrrypov u ocTBapeHnx [pl-Ixoaa oa Ha(Haaa 3a roprlrherue
un$pacrpykrype- ,{pNaeria uaAo(844a u 2) 3,6 uaaxjap4u ArHapa 3a yqeuJhe Pey6,1u(e Cpbuje y
3arroqeTl{M KarrrTa"lHuM flpojemnMa u aHraxoBarbe l1prjjas,'r,enor TeJ'Ia 3a ycryry aeprr[ar<aur-rje
XENe3IJI'.IKIIX fl ONCUCTEMA.

'/ AHexcoM 4 o rgnesaua u AonyqaMa yroBopa KojrrM ce ypefyjy Mebyco6Ha rrpaBa u o6aBe3e
yrpaB,Ea.ra nHopacrpyKrype u B,r44e Peny6lare Cp6r.rje :a 2018. ro,quHy oI 02.03.2018. roAriHe
Aeor-rHxcaH| cy o6rrM I, ArHaMul<a HcIIJIaTe ApxaBHe HaAoKHaAe Kao u 3&xeBaHr y,rusal{. yl(yfiaH
r.r3Hoc ApxaBHe r{aAoKEaAe y n3Hocy oA 7.000.000.000,00 A[Hapa je orpeAeEeH 3a: l) o.qpxaBaH,e
xeJr€3HurrKe rrHopacrpyKrype y u3Hocy oA 2.'150.468.949 N.|.dapa,2) opraHlr3oBarbe ri peryJrr{ca$e
r(eir$qrrrKor cao6pahaja y rfinocy o.q 4.023.716.490 Ar4jdapa v 3) u3rpaaH,y r.r per<oncrpyrqnjy
xeaerurrre nu$pacrpyroype y n3Hocy oA 225.814.567 2:rnapa.

2. nporpaM rloclroBarla AkutoHapcKor ApyuirBa 3a )npaBJrabe jaonou Ne,re:ut.rroM nH$pacrpyrcrypoM
,,l,lu$pacrpyrrypa xeJre3Hr{qe Cp6uje". EeorpaA, ra 2018. rolr.ruy yceojeu je OAnyKoM Cryrrrrr.rne 6poj
5/2018-149-63, a Aara cariracqocr BaaAe Peny6,rnre Cp6r.rje Peu:eneu 05 Bpoj 023-724/2018 LaHa
31.01.2018.  rosune.

3. Hacrae,Berie cy aKTLtBHocrr-t Ha peanlr3arlrjlr 3allortETux ltHBecrn[rroHl.tx flpojeKara, yroBaparhy HoBHx
npojer€Ta 3a Koje cy o6e:6efera SuuaucujcKa cpelcrBa, npuflpeMr-r u cnpoBoberby reHAepcKrrx locryrraKa,
Kao u akrlBHocru Ha u3pa4r4 Texrriqr(e H [].IaHcKe Ao(yMeHTauxje H cflpoBobeLoe nocrynKa
e(cflpoflplrjauuje 3a npojer<re y $a:n nplupelre.
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/ 3ax,'ryrrou B:raae PC 05 Epoj: 401-1614/2018 aaxa 0l.03.20l8.roaune, onpeaerhelra cy cpeacraBa y

li3Hocy oA 55.000.000 Ariuapa H 3aKr,)qxoM Bna.qe PC 05 Epoj. 465-4265D018 oa 10.05.201E. rcalrHe
cpeacraBa y lr3Hocy oa 201.000.000 AnHapa 3a rrcrurary HaxHaAe 3a eKcflponpnjaurjy HenoKperHocrl.i,
xao x rporxKoBa nocrynKa excnponpr.rjauuje. a paar'I oxoIFnBaILa nocrylaKa eKcnpoflpl'rJaqxJe ]l
peuraBarba uMoBrlHcKo-npaBH[x oaHoca l{ To 3a [pyre Eeorya.q IIeHTap-Crapa fla3oBa Ia Crapa

fla:osa-Hosu Caa, o6luasny npyry oro rpaaa HIr a H nyKy CMeAepeBo, a xoja ce loBraqe Ha ocHoBy
3arubyreHLIX cnopa3)aMa o HaKHaA[, Kao ll aoc[enrD( paqyHa 3a rpoluxoBe excnponpnjauaje.

4. PaAH oMoryhaBarsa aalh[x paAoBa Ha pea:ru:auuju flpojexra ,,EeorpaA Ha BoAu" u [peBo3a onacnrrx
r'lareplja a.nrepHarr{BHIIM rrpaBqeM flaHvero-Opnooar-PaMcxu lllancesu-Honu Ca4, rpurerul cy paloBrr Ha

cauaqrjn rpyra n o6jexara uHQpacrpyKrype Ha cneAehxM npyraMa:
/ npyra Jlarrveeo,Oproear-Puucr<u lllanveen-(Honu Caa) - usrole*e paAoBa Ha caHaII4iIi npyrc ca

sa6agnolr u rpaHcroproM uarepujala, yKynHe BpeaHocrrr 135.194.260,61 gnuapa. 3aapuexn cy cru

yroBopeHI..I paaoBIr.
/ LeouuqLa Kah-Trlren, oa nr,a 20+340 to rura 49+534 u Kavapero-Y:4uu ol rar 27+270 ao rur 56+846

npyre HoBn Caa PauNrlpna-Opnonat-flauvero, yKynHe yroBopeHe BpeAHocrrr 300.000.678,41 .quuapa
6e3 nAB-a. fllannpanu poK 3a 3aBprueraK paaona je 150 xaneHlapcKrD( AaHa o.q aaHa )tsobelha
u:eollava y [ocao. npnnpeMH[ paaoBl cy rpeuyrHo y rory (nprupeua rpaar{nuura, narepoBane
uarepujana). Z:oo!avxn paaonu novehe no npncnehy IrpBIrx KoJIr{qI{Ha ryqaHrrxa.

5. Y uu,'ry no6oHua6a rexHnqKor KBelrrrrrera nHopacrpyKType, Kao L ycnocraBJEarla peAoBHor rryrHuq(or

caobpahaja ua gery npyre llla6au-Jlo:Hnqa, na npy:n Pyua-Illa6aq- pacryrnlrua,{ona Eopnn-ApxaBHa
rpaHrua-(3eopnur Hour), gara 28,03.2018. ro.qure, 3anoqerx cy paaoBlr Ha HllBecrrrqr{oHoM oaPxaBaby
c,re4ehux geouuua npyre:
y' [er,rosaqa-JleuHnqa, oa KM 22+460 Eo xu 34+382, yKynHe Bpe.qHocrlr 220.141.739,00 a[Hapa. PoK

3a 3aBpoerax paaoBaje 150 aaua oa aaua yBobena I'bBoDaqa paaoBa y rocao.
a' JIo3Huua-fop6a KoBr.uba.ra, oA KM 50+700 Ao rrrr 62+018, yrynne BpeAHocrt.l 135.334.469,11 AVHapa.

Pox :a :aapuerax paaonaje 150 4aua oa aaHa yBolella l43aolava pa.{ora y nocao.
6. Apyurrso je orroqe,ro 21. uaja peuonr npyre floNaperau - Maj.{aHrIeK, y ayxrrHu og 90 xn'rouerapa. Pox

3a 3aBpueral{ paaona je 180 .qasa. PevoHr he ce rt:Bo,4llrlt y concraenoj Pexfijlt, rj. coflcrBeHoM
iaexaHfi saunjola fi KaapoBuMa.

7. Paau orxlasarha Heaocrara(a HerrpaB[JrHocrn ra o6jerry noA3eMHe xeJ]e3HnqKe craultue Byxoe
croMeHrlK, roje cy xoHcrarooane 3anacunxon 09/8 6p.217.1-1021/18 ol 08. uaja 2018. roIItHe, oa crpane

MYII-a Perry6ruxe Cp6uje, Cerropa :a BaHpeAHe ctryaur{e, crpoBeael{ je nocryuar na6anre ycryre

XfiTHof oTruIat5alra HerrpaB[nHocT[ cucTeMa 3aI]ITuTe o,q noxapa u r8paAe TexI rtrKe AoK]'r{eHTaUuJe 3a
norpe6e oapxanau,a o6jexra Byroe Cnoueuur, npouelseHe Bpe,{Hocrn 70.000.000,00 allHapa. 3a npBy

Qa:y paaoea, xoju ce o4noce Ha Qyurqnoua,ruo rrcnrrrrrBarbe u AeOeKTaxy crrcreMa l{HcraIlaqi.{a.
sax$yuex je yroBop ca u:nofaueu 15.05.2018. roauHe, a poK 3a 3aBprneraK paAoBa je 25 KaireHAapclflrx

4aHa. Y ror<y je cnpoBobeH,e nocryn(a Ha6arre :a apyry Qa3y paaoBa Ha HaBegelou objerry.
8. Y oxanpy rexHnqKe nouohu Munucrapcrny rpafernnapcrra, cao6pahaja u lrnQpacrpyrrype u

xeJre3HuqrurM npeay3ehnMa y ApxaBHoM BJIacH[IxrBy y Cp6uju - CseooyxBarna peQopMa xene3Hl.Iue, y

roopauHauujr ca Mrnucrapcuou rpafeounapcraa, cao6pahaja u unQpacrpyxqpe u [enerauNje
EBponcKe Kouucnje y Cp6ujn y ,,Lln$pacrpyxrypa xerle3Hl.Iue Cp6nje" a.a. y nepro.{y 01.01.-31.03.20l8.
foauHe HacraBJr,eH je :anouerr npouec crpyKrypHnx pe$opr'lr y capaanu ca aHraxoBaHrrM KoHcyJITaHroM
na cleaehru npojerrnva:
- Cryareruja ynpaBJrarba uMoBuHoM - BUUaK I,IMoBrrHe;
- I4HsecrurtuoriunraH;
- Crpareruja ynpaBJlarla JbyacKrM pecypclrMa;
- Tporoauurrn lIJraH rrocroBalba:
- llrau ynpar,rarba yqrrHKoM JT,yacKr.rx pecypca;
- [Lran pa3Boja panHe cHare.

/ 3ax:r,ftso ca npBuM KBapraJroM 2018. roa[He, Koncy.nrarn je aocraBl.ro c.negehe cryALrje, xoje cy
ogo6peue oa crpaHe PaaHe rpyne :a peanrcaurjy flpojeKra ,,Creo6yxnarna peoopMa xere3Hfiue" u

MnHrcrapcrBa rpaleoutrapcrna, caoopahaja u uuSpacrplxrype: l.nllaH ynpaBJbarLa yrcBoPHMa;
2.flraH 3a pe[raBane nrra]ha BrlrIKa uMoBHHe; 3.fl[an pecrpyKT]?Irpana paAHe cHare x
4.ycrtocraB,Batle opfaHI,t:autIoHe rIocraBKe.

/ y 'toKy je $uHa,rr.r:aunja npojexara vnje ce oaoOpanabe, y3 carJlacHocr [eneraqlrje EBponc(e
Kouacuje y Cp6ujI,l, ouenyje roxou Maja 2018. roglrue, u ro: l. Crparerlrja ynpaBJhilrra zMoBI,IHoM; 2.

Crpareruja ylpaBJbarla JbyacxnM pecypclrua; 3. I4ngecrm{r,roEl.r I IaH I'I 4. Tporo4ulrnu fllau
IIOCJIOBAILA.

/ Koscy.nrasrcrr ruv he, yr xooparuauujy MugxcrapcrBa rpafenrrrapcraa, cao6pahaja
rnrlpacrpynrype x y capaalrli ca Tnuou 3a crpyxTypue perlopIue u Qllnaucr.rjcxo pecrpyxrypupalr,e
I4XC, y HapeAHoM [IecroMeceqHoM nepno.qy 6nru aHraxoBaH Ha I-t3paAI.I cne,4ehrD( peoopMcx[x
AoKyMeHara: 1 ll,rau ynpan,rasa yquH(oM JhyAcKux pecypca u 2. fl:raH pa3Boja pa"qHe cHare.
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r' y \uJby aiuber cIIpoBoDeI5a peQopMr1 y xene3HrrrrKoM ceKropy 3a norpeoe MxH[crapcrBa
rpateBr.rHapcrBa, cao6pahaja u r,rHopacrpyKrype y HajKpaheM poKy he 6nru aoHeureH 'AxqnoHx nnaH
3a cnpoBobebe peoopMrr", xojr.rM he ce AeonHucarrr cMepHr.rue u rpyru npojemn y AaJreM
pecTpyKryp[pa$y KJhrrH]D( o6JracTr y xere3Hlfl{xoM ceKropy. ca 'r!{M je cafJ'raHa x Aenefauxja
Esponcre Korvro.rje y Cp6uju.

y' Tuu za pecrpyKT'?npane AXC je y capaArba ca Ha,4JrexH[M cryx6ava 3a rroflHc Aoueo A(u[oHr..r
n;Ian xoj n cy rrpeqrnl.rpaHll flocrynull 3alocrlrarre lrelyHaponunx craHAapaa y Ilpojexry
yrrpaBJEi ba uMoBI-Iuou. Torou npoor xeapraraje $nna.nu3oBaH lcoMrr,'reKcaH rpouec n,ueuruSuxaunje
rrpey3ere KMoBnHe no,aeo6Hoir,r 6marcy ua h3aBojeHa npyulrBa y cra rycHoj npoueur.,Xe,re:uuue
Cp6vje" a.a. rr yn{caHor crana y jaanrlr Krh raMa y ur.rJhy xoHaqHor pa3rpaHuqe}6a npey3ere
ruvoruue u:vely r:arojeurx apyurraBa x ynHca npaBa y januau eeuaeuunjaMa o HenoKperHocrrMa H
[paBrrMa Ha riuMa.

9. [aua 18.01.2018. roAr]He .{oHer je Axquonn [naH 3a yclocraBJrarhe uHrepHe @uuancrjcxe r{oHrpoJ]e

,,I,In$pacrpyrrypa xeJre3Hrrqe Cp6uje" a.p,., Kao KJbyqHlr aoKyMeHT 3a rocrr{3a6e pe$opucxux ur.JbeBa 11
laxoncna o6asega pyKoBo,{[oua xopr.rcHtlKa janHrx cpe4craea aa ycrrocraBn ceeo6yxearau u e$rxacaH
crrcreM r{HrepHe $unancujcre KoHTpone y ropuurheu,y jaaHnr cpegcraaa, ,{ana 09.03.2018. roqrHe
o6pa:onana je u tano.rera ca pa.{oM Paana rpyna :a ynolene r pareoj crcreua QuHaucrjcKor ynpaBJbalra
n xoHrpoJre u aoHourerre crparerrje ynpaB;barba p 3auxMa ra nepno4 2018-2019. ro4uHe.

10. Honu KorexrriBHII yroBop 3a Arq[ouapcxo Apylr]rBo 3a ynpaBJra6e jaBHoM xeJIe3H['{KoM
un{pacrpyxryporr.r ,,HnQpacrpyrrypa XenesHrzqe Cp6aje", a.4., ycoojeH je 3aK$yqKoM B,rare PC 05
Epoj: l l-4518/2018 oa 17.05.2018. roruzue.

11. Ha ocHoBy ycnojenor KonexrfisHor yroBopa, npxnpeMjbeH je npeAnor flpofpaMa o ItMeHaMa I.I

AorryHaMa llporpaua nocJroBalf,a ,,I4uSpacrpyrrypa xene3Huqe Cp6r.rje" aa :a 2018. roaauy, xoju je

Aoner Orrryxou Crynmrune ,{pyrurra 6poj 5/2018-156-69 lasa 17.05.2018. rogune u yryhen npero
pecopHor MnHcrapcrra na npn6arrarre car:racrocrn B.nage Perry6nzxe Cp6rje.

Y EeorpaAy,

,{ana: 15.06.2018. roauue

JIHqe oaroBopHo 3a
cacrae.lr'are Qxnancujcror urreurraja

n .  *  / D  ^  t ? '
u-'t'fiAtAAA- h^u,LM,

@
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