[TpojexkTHH 3a1aTAaK 32 T0AATHH AHIA’KMaH HA
JAHjAarHOCTHYKO] cTyauju JlyHaB ocurypama

Ipouec koncomaanuje H GUHAHCHjCKA AHAIH3A TJIABHUX 3ABHCHHX JIHIA
1.1. Tlpouec koncoanaaumje

(o M3pmnTH nperJie npoieca KOHCOINlallnje 1 HaYnHa Ha KOJH PEe3y/ITaTH 3aBUCHHX JIMIIA UMajy
VTHILA] Ha KOHCO/IM/10BaHe u3BelnTaje Ha aad 31.12.2015. rojumue.
‘e llpukasaru KoHcoIMAOBaHE (pUHAHCH]CKE M3BelITaje Ha jad 31.12.2015. roaune y u3BeITajy.

1.2. dHHAHCHjCKA AHAIN3A IIABHHX 3ABHCHNUX JIHIA

Marpimti puHancujeky avannsy Jlynas peocurypama, JlyHaB ocurypama bamwa Jlyka u JlvHas
JIPYIITBA 3a YIIPaB/baibe 100POBOJBHUM IEH3HJCKUM (OHIOM (KOjH 3ajeIHO mpejacTaBbajy 90% o1
VKYIIHUX MHBECTHIIM]a y 3aBUcHa auua JlyHas ocurypama) 3a 2014, u 2015, roauny, odyxsarajyhu
cieehe:

1.2.1. IlocaoBuu npodpn.a

e [lpernesl OCHOBHMX IOCJIOBHHX AKTHBHOCTH, OCTQIMX TMOCIOBHMX AaKTHBHOCTH H H3BOpA
npuxo/ja:

e [lpersiiea opraHu3alMoHe U BIACHHYKE CTPYKTYpE.
1.2.2. Anajau3a PHHAHCHjCKHX MO3HIIN]A 3ABHCHUX JTHIIA

JICILI.'[»HEI aHaTM3a ca noceOHMM HariacakoM Ha cjeaeche eremenre:

® BpPCJAHOCT. KPEJAUTHH KBAJIHTCT U HHBO Hama'mBocm/pmmca JIMKBHUIHE aKTHBE (TOTORMHA.
JICTIO3UTH, TOTOBUHCKH €KBUBAJIEHTH UT/L.):
® KBAJIMTECT W HMBO HAIUIATHBOCTH IMOTpa)KHBaka, Kao0 H aHalli3a nocneha PEICBAHTHHX

MOTPAKHBaA;
e JleTA/bHO pa3BpCTaBame, KBATHTET H HUBO HAIJIATHBOCTH MHBECTULIMOHOT NMOPTQesba;
e CTpyKTypa mnoprdesba (Baiayra, pok jgocneha, kamaTHe cTone — (UKCHe Hacnpam

BapujadMIHKUX), AeTa/bHa aHanm3a HajBehux wu3g0KeHoCTH ((POKYC Ha H3I0KEHOCTH
(moTpaxkuBama) o7 Juia y GuHaAHCH]CKUM NoTenikohama);

® [IPOLICHA BPEJHOCTH W AHAINW3a HEMOKPETHOCTH (T.). ONEpaTUBHUX M HMHBECTHLHOHMX
pacnojIokKMBUX 3a Mpojajy / OCTaIMX BpCTa CTalHe MMOBHMHE), y3 nocedaH OCBpPT Ha
MpOjeKTOBaHEe TOKOBE HOBILA 01 HEMOKPETHOCTH JATHX Yy 3aKyl, Kao M aHaiM3a craryca
BIACHUYKHX TpaBa KOMIaHHje (HIp. KBAIHTET BIACHHYKE MOKyMEHTallMje, CTaTyc yiuca
BIQCHMINTBA V PeIeBAaHTHUM KaTacTPUMa MT/.) U MPOIIeHA YTPKUBOCTH THX HEIMOKPETHOCTH,
VK/byuyjyhu ¥ Tmpersiel OYeKMBAHMX JMCKOHTA YCJIEI HEIUKBHIAHOCTH M YOIIITEHO
moryhHocTH 3a HanaTy U3 THX HEMOKPETHOCTH:

/




o  QCKBATHOCT TMOMHTHKA W TPAKTHYHE TPUMEHC YCTOCTABBAMKA W MPOICHE BPCIHOCTH
pasrpaHnUueHux TPolIKoBa npubase (YKOJIMKO je TO NPHMEILHBO):

e aHalW3a aJCKBAaTHOCTH TMPOLEHE BPEJAHOCTH OCTAIMX MaTEPUjATHO 3HAYAJHUX CTABKM
aKTuBe:

®  QJICKBAaTHOCT TEXHHUYKHMX pe3epBH, ca MoceOHMM OCBPTOM Ha a/J€KBATHOCT PE3EPBH 3a
HacTajle. a HelpujaB/beHe LITeTe MO0 OCHOBY OCHIYpara 01 ayTo-0JArOBOPHOCTH Y Ciyuajy
Jlynap ocurypama bama JIyka;

e KBWIMTET W e(PEKTHBHOCT MOJIMTHKA, MPOLEAYpa M NPAKCH KOje JPYIITBO MpUMEHYje 3a
peocuryparbe/peTpolecuje;

e ananu3za MOryhux KOHUEHTpalMja, Tj. M3I0KEHOCTH mnpema npeayzehuma (nunmuma) ca
(punancnjckum noretrkohamMa Kpo3 noTpaknuBarba U HHBECTUIIH]E: U

e anaauza Moryhux KOHIEHTpauuja npema npeaysehuMa v ApiKaBHOM BJIACHULITBY Kpo3
MOTPpAXKUBAbA U l‘IHBt’CTliLlHjC.

1.2.3. ®dunHaHcHjckn yuyMHAK (AHAJH32 ONEPATHBHHUX Ppe3v.iTara) 3aBMCHUX JHIA ¥
oOCHrypatby (dynas ocurypamwe bama Jlyka n /Ilynas peocurypame)

Jerasbha ananusa Ouianca yCIiexa ca noceOHNUM HarjiacakoM Ha ciejehe enemenre:

rperies1 npeMuja (pe)ocuryparba 1o BpcraMa OCHIypama;
Opoj ocHrypaHHKa 1o BpcTaMa OCHUTYpama y NpeTXo/iHe TPU rouHe (MpUMEeHHBO Ha JlvHas
ocurypame bama Jlyka);

®  Da3BOj NPOCEYHE NPEeMHje 3a IIaBHE BPCTE OCUTYPakba Y MPETXO/HE TPH I'OIHHE;

e 0Opoj 1 u3HOC HeIUTaheHHX ITeTa N0 BPCTaMa OCHIYparba) Y MPETXOAHE TPU TOANHE;

® TPOUIKOBH MpHOaBe OCHIYPara Mo BpcTaMa OCHIypama y MPeTXOAHe TPH IO/IHHE:

O

Bpemy ocueyparwa 00 aymo-oozosoprocmu 3a Jlynae ocucypawe bawa Jlyka zaceono
nPeOCMAsUMU Y OKGUPY CMAMUCIMUKE 30 NPEMXOOHUX nem mayakd

®  OCTaTH ONEPaTHBHM (IIOCIOBHU) MPUXOIH:
® (B¢ BaHpe/HE/HeoNepaTHBHE CTaBKe y OWIaHCy yenexa (0CTalu MPHXO/M M PACXO/IH ):
® (pMHAHCHJCKH MTPUXOIH.

1.2.4. ®unancHjeKH YIHHAK (AHA/M32 onlepaTHBHHUX pe3yarara) /lyHas ApymrTea 3a
yipaB/bame 100p0BO/LHUM MEH3HjCKHM POHI0M

®  [IPHXO/IH MO BPCTH YCIIYTa:

¢ [JIaBHE TIpyNe MHIAMPEKTHHX/aJIMUHUCTPATHBHUX TPOIIKOBA M KOMEHTApH O 3HAYAJHHAM
TPEHA0BHUMA.

® CBH JMPEKTHH TPOLIKOBM 3aMOC/ICHMX, YK/bYuyjyhW mpoceuHH Tpomak Mo 3armocieHoM
(rnnara, IONMPUHOCH HUT/L.);

e CBE BaHpe/He/HeonepaTHBHE cTaBke y Onancy ycnexa (OCTaiu MPHXOAN W PacXo/Iu).

1.2.5. TlpouneHa noTeHUMjaTHHX HCIIPABKH BPETHOCTH



® JICHTH(HUKOBATH HUBO MOTPEOHMX HCIPABKM BPEAHOCTH 34 CBAaKH 01 aHAIN3HPAHMX
3aBUCHUX JiMia Ha jad 31.12.2015. roauue;

® VK/bYUYHTH MaTepHjaIHM yTHLAj/edekar Ha McIpaB/beHe [OjeAMHAYHe (PUHAHCHjCKE
H3BEIITAje (HapeHa Tavyka 2).
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2. Kopurosane npojexuuje puHaHCHjCKHX M3BeINTaja
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Kopurosaun ¢puHaHeHjcKH nogaun
Hctopujcku OuekHBaHH [Totenunjaium
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e MaentnduxoBat 1 KBAHTH(OHUKOBATH K/bYUHE TPEHIOBE V pe3yliTaTniMa;
o KowmeHTtapucartu npojexuuje Kommnanuje y nopehemy ca OUeKMBaHUM BPeIHOCTUMA,
L]

ExcTpanonmpaTi K/by4dHE TPEHIOBE M YNOPEAUTH ca NPOrHO30M MeHauMmeHTa 3a ueay 2016.
TOJIMHY:

e KomMmeHTapucary 1oy3anocT u3Bewiraja 3a MeHauMenT (3a 2016. roauny):

e Pa3MOTPUTH K/bYYHA OCET/bHBA NUTaMKa U CJ1a00CTH;

e VKBYYHTH H3BELITAj€ O TOKOBHMA HOBLA 3a CBE MEPUO/Ie (MCTOPUJCKE U IIOTEHIIMjATHE):

e I3pauynarn CARMEL nokasaresse 3a cBe nepuoje (Mctopujcke M Oyjayhe) Ha OCHOBY
KOPUIOBaHUX (MHAHCH]CKUX M10/1aTaKa.

PR
Hanomena o TepMHUHHUMA:

Kopurosana BpeaHocT: 03HayaBa BPeJHOCT KOPUIOBAHY y CKJIAly ca IPUCTYIIMMA DPELT0KEHUM 01
crpane PwC (yksbydyjyhu u Hacraze, a HenpujaB/beHE WLITETE., pa3rpaHHYEHE TPOLIKOBE mnpudage.
3aBHCHA JTMLIA U OCTajIe HCTIPaBKe BPEAHOCTH aKTUBE).

IlorenumjaiHa KOpPHIroBaHa BPEIHOCT: 03HAYaBa BPEJAHOCT KOPUIOBaHY y CKJIaay ca CIAMYHHM
npucTynuMa npeaioxesum o crpaie PwC 3a ucropujcke Bpeanoctu (oa 2013. no 2015. rom.).
Heonxoono je oa nomenyujainu Quuancujcku nooayu 0yo0y npunpeMmmvenu Hd OCHOBU Kojd j¢
KOHZUCMEHMHA cd  KOPUSOBAHUM uc’nmpl.ffc'fcu.w (j)lIHGH(_'I{fCK!L‘H ]’IU()GI{M.MU u ca i’l()(.'"]‘Q]'EﬁLLH
PAYYHOBOOCMBEHUM NOJUMUKAMA.

OuexkuBann (Mporuo3upanu) pesyaratu 3a 2016. roauHy: 03HauaBa 04YeKHBaAHE TOJMILILE pe3yTaTe
3a 2016. roAMHy Ha OCHOBY pe3yaTara u3 nocrojehux u3BeilTaja 3a MeHauMmeHT 3a 2016. roguny.




