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1 onwTu nogAun " UHOOPMALIMJE

Komnanuvja ,J[yHaB ocurypawe” a.n.o., beorpag (y garsem Tekcty: ,JpywTso® unm ,KomnaHuja“), kao
MaTM4HO MpaBHO NuLe rpynauuvje NpaBHUX NULA HaBeOEeHUX Y farbeM TeKCTy (3ajegHo parse: ,[pyna‘), je
je npaBHO nMUe OpraHM30BaHO Kao jaBHO aKUMOHapCKO ApYLUTBO 3a obaBrbake Nnocrnosa u3 AenaTtHoCTU
ocurypawa 1 gpyrux nocrnosa y ckrnagy ca 3akoHoMm. Akuuje [pywitBa nuctupaHe cy Ha opraHM3oBaHOM
TpxuwTy — Beorpagcka 6epsa, beorpag.

CepuwTe matudHor apywTsa je y beorpagy, MakepoHcka ynuua 6p. 4. MatndHn 6poj Komnanuje je
07046898, a Nopeckun ngeHtudukauynoHm 6poj (MUBE) je 100001958.

KomnaHnuja je npaBHu cnepnbexuk Komnanuje ,Ocuryparse [yHas“ o.4., beorpag opraHnsosaHe Opnykom
CkynwtmHe JeoHnyapckor gpywiTBa 3a ocurypamse ,JyHaB“ ycBojeHoj Ha |X cegHuum ogpxxaHoj 26. anpuna
1994. roguHe n ynucaHoj y peructap lNpuBpeaHor cyaa, y beorpaagy, pewenem IV-Fi 6p. 9281/94, op 01.
centembpa 1994. roguHe, a koja je pewwenem MpuspeaHor cyaa y beorpagy II-Fi 6p. 7821/97, pernctapcku
ynoxak 4-01-00, og 03. jyna 1997. roguHe pernctpoBaHa kao akLMOHapCKO APYLUTBO y ckragy ca 3akoHOM
0 ocurypakby MMOBUHE 1 nnua.

Pewerwem AreHuuje 3a npuspegHe peructpe y beorpaay, 6poj 1992/2005 og 2. mapta 2005. roguHe,
KomnaHnuja je npeBeneHa y Pernctap npuBpegHux cybjekata u pernctpoBaHa Kao akUMOHapCKo APYLUTBO
3a ocurypame.

KomnaHwuja je opraHm3oBaHa y cknagy ca 3akoHoM o ocurypamy (,Cnyx6eHn rmacHuk PC* 6p. 139/2014) un
3akoHom o npuBpeaHum apywTeuma (,Cnyxbenn rmacHuk PCY, 6poj 36/2011, 99/2011 n 83/2014 - gp.
3akoH 1 5/2015). HapogHa 6aHka Cpbuje je nagana Pewwetbse M. 6p. 2959 opf 25. anpuna 2016. roguHe Kojum
ce ytBphyje Aa je KomnaHwja ycknaguna cBOje MocroBawe, MMOBMHY, KanuTtan, obasese, opraHe,
opraHusauujy n akte ca ogpenbama 3akoHa O ocurypakby M UCMyHUNa ycroBe Koju Cy nponucaHu 3a
obaBrbake CBUX BPCTa XMBOTHUX OCUIypamwa W CBMX BPCTa HEXMBOTHOI ocurypara v3 ynmaHa 8. u 9.
3akoHa.

Y unrby ctuuara gobutu, Komnanuwja obaBrba AenaTtHoCT Kojy YnHe criegehu nocnosu ocurypara 3a Koje
je KomnaHwuja gobuna po3sony HapogHe 6aHke Cpbuje:

o [locsosu xueomHux ocuzgypahsa: (a) ocurypamwe xuBoTa, (6) ocurypawe 3a cry4yaj BeHYawa U1
pohewa, (B) PEeHTHO ocurypawe, (r) OOMYHCKO OCUrypare y3 Oocurypawe XUBOTa, (4) KMBOTHA
ocurypawa HaBefgeHa nog. (a), (6), (B) oBe Tauyke Be3aHa 3a jeanHuLEe MHBECTULMOHUX boHaoBa, ()
TOHTMHE, KOje NpeAacTaBIbajy Ocurypakbe y KOMe Ce OocurypaHviuu noroBope ga he 3ajeqHuyku
Kanntanm3oBsaTtu caoje AonpuHoce U Tako Kanutanm3oBaHy WMOBUHY MNoaenntu Mamef]y OHUX
ocurypaHuka Koju noxuee ogpeheHy ctapocT, 0O4HOCHO n3Mehly HacneaHvKa ympnux ocurypaHuka, (e)
ocurypare C Kanutanusauujom ucnnarte, Koje Ce 3acHMBa Ha akTyapckMM oGpayyHMMa U y Kome
OCUrypaHuK Kao 3aMeHy 3a jefHOKpaTHY U1 NepMOANYHY ynnaTy npeMuje npuma ucnnaTte y ogpeheHoj
BMCWHU 1 y oapeheHom nepuoay.

e [locnoeu HexxueomHux ocuzypata: (a) ocurypame of nocreauua Hesroge, ykrbyuyjyhu ocurypame
of noBpefa Ha pagy v npodecuoHanHnx oborbera, (6) 4O6POBOILHO 30pPaBCTBEHO OcuUrypame, (B)
ocurypake MOTOPHMX BO3una, (r) ocurypame LUMHCKUX Bo3una, (4) ocurypawe Basgyxonnosa, ()
ocuryparbe ninoBHKX objekaTa, (e) ocurypare pobe y npeBosy, (k) ocuryparke MMOBMHE Of noxapa u
ApYyrux onacHocTu, (3) octana ocurypawa MMOBUHE, (M) ocurypake of oa4roBopHOCTU 360r ynoTpebe
MOTOPHMX BO3Una, (j) ocuryparwe o4 oaroBopHocTv 360r ynotpebe Basayxonnoea, (K) ocurypawe of
oproeopHocTu 36or ynotpebe nnoBHUx objekara, (J1) ocurypane of OnwiTe 04roBOPHOCTY 3a LUTETY Koje
NMOKpuBa OCTane BpCTe OAroOBOPHOCTY, (Ib) ocurypame KpeauTa, (M) ocurypame jeMCTBa, Koje rapaHTyje
HenocpeaHo Mnu NOCPeAHO UCnykere obaBe3a AyxXHuKa, (H) ocurypamwe unHaHcujckux rybutaka, (k)
ocurypame TPOLLKOBa NpaBHe 3alTUTe, (0) ocurypame NoMohu Ha nyToBamy.

KomnaHuja cBojy yHyTpaluky opraHu3aumjy npunarofasa notpebama passoja CBoje 4enaTtHOCTH, Y cknagy
ca ytBpheHom nocrnoBHoM nonutukom. Mocnosu n3 genatHoctu KomnaHuje obaBrbajy ce y 'eHepanHoj
avpekumjn n orpaHumMMa KomnaHuje - FnaBHuMM cpunujanama ocuryparsa.
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Y leHepanHoj anpekunjn obaersajy ce NocnoBm U3 AenaTHOCTM ocurypama, kao v Apyri NocnoBu y cknaay
ca 3aKOHOM, a Koju cy o nHtepeca 3a KomnaHujy kao uenuHy. Y eHepanHoj gupekumnju opraHusyje ce,
KOHTpONULLIE 1 KoopAMHMpa npouec pada y obnactu ocurypama (3a HEXMBOTHA ocurypatba; 3a npoaajy
HEXXVMBOTHUX OCUIypaHa; 3a XMBOTHa OCUIypana; 3a HakHagy LiTeTa), Kao u y obnactv uHaHCKjCKnX
nocrnoea, NocrnoBa NornMcTuKe, NpaBHUX NOCMOBA, NOCNoBa M3 o0bnacTu rbyACKUX pecypca, MHopmaTuKe,
WHTEPHE pEeBM3Wje, UHTEPHE KOHTPOME W KOHTpore yckrnaheHOCTVM MocrnoBaka, akTyapCcKuMx MocroBsa,
nocnoBa ynpaerbakba pusamuuma ConBEHTHOCTM U MOCIoBa MapKeTuHra.

KomnaHuja nocnyje Ha uenoj Teputopujn Penybnuke Cpbuje, npeko Mpexe Kojy YiHu 28 rnaBHux punujana
Koje cy rpynucaHe y net pernoHa. lNpogajHa Mpexa XXUBOTHUX OCUrypara CBojy AenaTHOCT obaBrba Npeko
jeoHe rmaBHe counujane y okBupy koje cy obpasoBaHe Hbke opraHnsauuoHe jeavHuue. 'pyna nocnyje n Ha
TpxuwTy Peny6nuke Cpncke.

KomnaHuja kao mMaTM4HO NpaBHO NULE W HeHa 3aBUCHA MpaBHa nuua 6aBe ce npyxamwem ycnyra
ocurypara, caocurypara U peocurypara MMOBMHE W nuua U NpyXakeM ApYrvx ycnyra y ocurypamy
rpafaHMma v NpaBHUM NULMMa, Te OCTanvMMm PerMcTpoBaHnM genatHocTuma. pyna y cBoM cactaBy uma
cefjam 3aBMCHUX NPaBHUX nuua v To:

-  ,dyHaB-Pe“ a.p.o., Beorpapg (y parmwem Tekcty: ,[yHaB-Pe®), MB: 07046901, ceaguwrte: KHe3s
Muxaunosa 6/Il, beorpag. Oana 1. jyna 1977. rooMHe OCHOBaHO je OpYyLITBO NnoA Ha3neBoM 3ajegHuua
peocurypawa ,[yHaB-Pe”, a 1. oktobpa 1990. roovHe m3BpLieHa je TpaHcdopmauuja y LEOHUYKO
apywrtso. [yHaB-Pe" je peructpoBaH y AreHumju 3a permctpauujy npupenHux cybjekata nog 6pojem
43206 paHa 22. jyna 2005. roguHe Kao akumoHapcKo OPYLITBO 3a Mocrose peocurypamwa. ,JyHas-Pe*
ce 6GaBu npeysMMamem Yy peocurypare, OAHOCHO peTpouecujy puanka gomahmx M MHOCTPaHWX
ocurypasajyhmx gpylwtaBa (akTMBHW MOCMOBM) M MpeaajoM y petpouecujy Aomahum 1 MHOCTpaHUM
peocurypaBajyhmum gpyLiTBUMa BULLKOBA pu3nka Npeys3eTnx y peocurypare (nacvBHM NOCHOBK);

- ,AyHaB Typuct“ a.o.0., 3natnbop (y garem Tekcty: JyHas Typuct®), Mb: 17130706, ceguwTe:
PyjaHcka 66, 3naTtnbop. daHa 28. debpyapa 1996. rognHe ocHOBaHO je XOTencko TYpUCTUYKO APYLUTBO
~dyHaB Typuct* a.0.0., 3natmnbop y cknagy ca Ognykom YnpasHor ogbopa KomnaHuje, 6poj: 294-95 og
27. peuembpa 1995. roguHe, a ynucaHo y peructap TproBuHckor cyga y beorpagy nog 6pojem: 1-
76164-00. Pewerem AreHumje 3a npuBpenHe peructpe 6poj: 26766 op 23. jyHa 2005. roguHe, ApyLTBO
~dyHaB Typuct“ A.0.0., 3natubop je npeBedeHo y Peructap npuepegHux cybjekaTa. Y cknagy ca
YroBopom 0 cnajawy y3 npunajawe 6p. 27776/10 og 30. centembpa 2010. roguHe u Pewwerem
AreHumje 3a lMpuspegHe pernctpe 6p. BA137920/2010 oa 10. peuembpa 2010. rognHe, usBpLleHa je
cTaTyCcHa NMpoMeHa cnajawa y3 npunajawe gpywTsa ,JyHaB TproBuHa® (MB: 06539793) gpywTtBy
~dyHaB Typuct“. OcHoBHa AenaTHocT npeayseha ,JlyHaB TypucT® je XOTenunjepcTBo 1 Typu3awm;

- ,dyHaB AyTto“ a.o.0., Beorpapg (y narcem Tekcty: ,JlyHaB ayto“), Mb: 17233777, ceguwTte: bnaroja
Maposuha 19, beorpag, je ApywTBo ocHoBaHo Opnykom YnpasHor ogbopa Komnawuje op 25.
debpyapa 1999. rognHe. Pewerwem AreHuumje 3a npuBpeaHe peructpe Penybnuke Cpbuje 6poj
1546/2005 on 16. chebpyapa 2005. roguHe, npeaysehe je ynucaHo y Peructap lNpuBpeaHux cybjekaTa
ynja je OCHOBHAa AenaTHOCT TEXHWYKM Nperneam MOTOPHUX BO3WNa;

- ,yOdyHaB“ opywTBO 32 ynpaBrbake 406pPOBOSLHUM NeH3ujckum doHaom a.a., Beorpap (y famsem
TekcTy: ,JdyHas® [3Y nobpoBorbHUM neHanjckum coHaom), MB: 17411233, ceanwte: Tpr Peny6nuke
5, beorpag, je 08. mapta 2007. roguHe op ctpaHe HapogHe Banke Cpbuje pobuno possony 3a
OCHVBaH-€ W OpraHuW3oBake ApYLUTBA 3a yrpaBrbakbe OOOPOBOSbHUM NEH3UCKMM (POHOOM, LUTO je
peructpoBaHo y Pernctpy npuspegHux cybjekata AP 14. mapta 2007. roguHe non Gpojem B[
13170/2007. OcHoBHa penatHocT ,JyHas“ [O3Y [o6pOBOSbHUM MEH3MjCKMM (POHAOM je obaBrbanse
NnocroBa NeH3mjCKOr OCUrypata Kao 1 afiekBaTHO ynpaBrbake PacronioXMBUM CPpeacTBNMA NEH3NjCKOMT
doHaa (nnacupame): ,JyHaB* foOPOBOSbHN NEH3NnjCckn hoHA;
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- ,Dunav Stockbroker“ a.n., Beorpag (y garsem Tekcty: ,Dunav Stockbroker®), Mb: 17170724,
cepnwTte: Konapyesa 7, beorpag, je ocHoBaH 07. oktobpa 1997. roamHe. Y aeuembpy 2011. roguHe,
KomnaHuja noctaje jeanHn BnacHuk npepyseha ,Dunav Stockbroker”, Pewenem AreHunje 3a
npuBpeaHe peructpe 6p. B 153353/2011 opg 15. gpeuembpa 2011. rognHe. OcHOBHa penaTHOCT
npepny3eha ,Dunav Stockbroker® je nocpenoBare Ha PMHAHCUCKOM TPXKMLUTY Y KYNOBWHU UMW NpoAaju
XapTuja oa BpegHoCcTH y Tyfe nme v 3a Tyh payyH, Kao 1 y cBoje UMe 1 3a CBOj payyH. [lopen HaBeaeHor,
npeny3ehe obaBrba n cnegehe nocroee: MNpyxawe CaBETOAABHMX YyCryra y Be3u ca eMUCUjOM Wt
TProBMHOM XapTujama oA BpedHOCTW, YyBake XapTuja og BPeQHOCTU M Apyre nocrioBe Yy Besu ca
TProBMHOM XapTuja oA BPEOHOCTMU;

- ,JyHaB ocurypame” a.a.o., Bawa Jlyka, Penyonuka Cpncka (y farsem TekcTy ,JlyHaB ocurypare*
B. llyka), Mb:01431471, ceanwTe: BecennHa Macnewe 28, bana Jlyka, Penybnuvka Cpncka, je npaBHu
cnenbeHuk npepyseha "Kocur [lyHaB ocurypame" bawa Jlyka koje je ocHoBaHo 18. peuembpa 1991.
roguHe ,JlyHas ocurypamwe“ B. Jlyka ce 6aBu ocuryparem MMOBUHE W NMUA@ U OCTanuM MocnosvMma
ocuryparba 3a Koje je gobuno carnacHocT AreHuuje 3a ocurypawe Penybnuvke Cpricke, namehy octanor
y MOApyYje nocrnosawa OBOr MOBE3aHOr MpaBHOr nuua Takofe cnapajy akTMBHOCTM nnacupaka
cnobogHMX HOBYaHMX CpeacTaBa oOcurypawa, XMBOTHO ocurypakwe u nomohHe penaTtHOCTM 3a
ocurypare u neHsmjcke doHgose. OupektHo yvewhe Komnanuvje y ,[yHaB ocurypamwy“ bamwa Jlyka
n3Hocu 8,40%, a nocpeaHo yyewhe npeko ydewha ,Dunav Stockbroker” nsnocn 81,54 % WTO YnHK
yKynHo 89,94% .

- ,dyHaB AyTto“ p.o.o., Bawa Jlyka, Penybnuka Cpncka (y narbem Tekcty: ,JlyHaB ayto“ B. Jlyka),
MB:11068324, cegnwre: Jyr borgaHoBa 66, Bawa Ilyka, Penybnuvka Cpricka, je noBe3aHo NpaBHO nuue
~dyHaB ocurypana“ b. Jlyka, a Ha ocHoBy oanyke 6poj 1526/2010. roguHe og 10. aBrycta 2010. roauHe.
OcHoBHa genatHocTt JlyHaB AyTo“ b. Jlyka je BpLiere TexHU4knx nperneaa MoToOpHMX BO3umna v Ha Taj
HauvH Npobujarme Ha TPXKMLITE OcuUryparwa Hapo4MTO Ha NOAPYYjy Ocurypawa MOTOPHMUX BO3una.

OCHOBE 3A CACTABJbAWE U NMPE3EHTALUJY KOHCONTMAOBAHUX ®PUHAHCUJCKUX
M3BELWUTAJA U PAYYHOBOOCTBEHU METO[

O6um 1 ocHOBe KoHconupauuje

KoHconuposaHu duHaHcujckm mnsBelwTaju obyxeaTajy nssewrTaje Komnanuje ,JlyHaB ocurypare* a.a.o.

Beorpap (MaTvyHOr npaBHOr nuvua) v cnegehnx 3aBUCHMX MPaBHUX NULA Y 3eMIibM U UHOCTPAHCTBY
(3ajegHo: ,Ipyna“):

31. peuembap 31. peuembap

2017. 2016.

Ha3uB 3aBUCHOr npaBHOr nNuua % yyewha % yvewha

1. ,OdyHas-Pe" 88,41% 88,41%
2., AyHaB Typunct® 96,15% 96,15%
3. ,HdyHas ayto“ 100,00% 100,00%
4. ,OyHas“ O3Y 0o6poBOSbHUM NEH3MjCKUM (DOHAOM 100,00% 100,00%
5. ,Dunav Stockbroker” 100,00% 100,00%
6. ,[dyHaB ocurypamwe“ b. Jlyka 89,94% 89,94%
7. AyHaB ayto“ B. Jlyka 89,94% 89,94%

KoHconuaoBaHn hUHaAHCUKjCKM M3BELLTAjU NpeAcTaBrbajy hMHaHCHjcke n3BellTaje pyne npe3eHToBaHe
Kao U3BELUTAj jeANHCTBEHOr eKOHOMCKOr eHTUTeTa. pyna uma KOHTPONy Hag npaBHUMM CybjeKTOM oHaa
Kaga uma Moh Hag npaBHUM NULEM Y KOje je MHBEeCTMPaHO, ako je U3NOoXeHa pUsnKy of UHBEeCTUpawa,
OLHOCHO Kaja vMa npaBo Ha BapujabunHu NpuMHOC No OCHOBY CBOTI aHrakoBaka y TOM NpaBHOM CybjekTy,
Te MOXe [a yTu4ye Ha NpUHOC No OCHOBY oBnalwhera Koja uMa y TOM NpaBHOM CybjekTy.

CBu maTtepujanHo 3Ha4ajHM M3HOCWU TpaHcakuuja Koje cy HacTane u3 MehycobHUX MOoCrnoBHUX ofHoca
n3mehy rope HaBegeHUX NpaBHUX Nyua (YnaHuua Fpyne) enMMuHMCcCaHn cy NPUIMKOM KOHconvaauuje.
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OCHOBE 3A CACTABJbAKE U NMPE3EHTALUJY KOHCOJIMAOBAHUX ®UHAHCUJCKUX
M3BELWUTAJA U PAYYHOBOLACTBEHU METO/[] (HacTaBak)

O6umM 1 ocHOBe KOHconupauuje (HacTaBak)

lpyna je cactaBuna koHconuaoBaHe dUHaHCKjCke u3BewTaje Kopuwhewem jegHoob6pasHMX
payYyyHOBOACTBEHMX NONUTMKA 3a CNIMYHE TpaHcakumje n ocTane gorahaje nog CAMYHUM OKONMHOCTMMA. AKO
je unanuua [pyne 3a cnuMyHe TpaHcakumje W pforafaje y CAMMHUM  OKONMHOCTMMAa  KopucTuna
payyHOBOACTBEHE MOMUTUKE pasnuunTe of PayvyyHOBOACTBEHWX nonuTvka KomnaHuje (kao maTuyHor
npaBHOr nuua), u3BplIeHe cy ofroBapajyhe kopekuuje npunMKOM cacTaBibaka KOHCONMAOBAHUX
UHaHCKjCKNX U3BeLTaja.

OcHoBe 3a cacTaBrbat€e 1 NpeseHTaumjy KoHconmaosaHux hMHaHCHjCKMX U3BellTaja

MpaBHa nvua u npepdyseThnun y Penybnuum Cpbujy cy y obasesn ga Bofere MOCNOBHUX KheWra,
npusHaBare 1 MnpouerunBame MMOBMHE U obasesa, Mpuxo4a M pacxoda, cacTaBrbamwe, NpukasvBare,
AocTaBrbake 1 obenopamvBarke MUHAHCU]CKUX N3BeLUTaja BpLLE Y cknady ca 3akoHOM O payyHOBOACTBY
(y narbem TekcTy "3akoH", objaBreeH y "Cnyx6eHu rmacHuk PC", 6p. 62/2013), kao 1 y cknagy ca octanom
NPUMEHILMBOM NOA3AKOHCKOM perynaTtneoM. 'pyna je y obasesn ga npumensyje MefyHapogHe ctaHgapae
duHaHcumjckor um3BewTaBawa (“MCOU®), koju y cmucny HaBedeHor 3akoHa, obyxsaTajy: OkBup 3a
npunpemarwe u npukasusBawe uHaHcujckux mssewwTaja (“Okeup*), MefyHapogHu padyHOBOOCTBEHM
ctaHgapan (“MPC*), MehyHapogHu ctaHgapown duHaHcujckor ussewTaBaka (‘MCOU) n ca wuma
noeesaHa Tymauewa, msgata on KomuTtetra 3a Tymadewe padyHoBoacTBeHux cTtaHgapga (“IFRICY),
HaKHafHe 3MeHe TUX cTaHgapAa 1 ca kbuma noeesaHa Tymayena, ogobpeHn og Ogbopa 3a mehyHapoaHe
padyHoBoacTBeHe cTaHaapae (“Ogbop”), uvju je npesog yTBpAUNO 1 06jaBUNo MUHUCTApCTBO HaAMEXHO
3a nocnose uHaHcuja.

Pewerwem Munnctapctea og 13. mapta 2014. roguHe, koje je ob6jaBreeHo y Cnyx6eHom rnacHuky PC 6p.
35 op 27. mapta 2014. rognHe (y parbem Tekcty “Pewere o yTBphmBamwy npesoga”) yrepheHn cy u
o06jaBrbeHn npeBoan ocHoBHux TekctoBa MPC n MC®W, KoHuenTyanHor oksupa 3a UHAHCWjCKO
nssewTaBame (“KoHuenTyanHu oksup®), ycBojeHux og ctpaHe Onbopa, kao n noesaHux IFRIC Tymayemsa.
HaBepneHu npeBoan objaBreeHu y Peluery 0 yTBphMBaky NpeBoAa He YKIby4yjy OCHOBE 3a 3aKibydMBakb-e,
unyctpyjyhe npumepe, cMepHuLEe, KOMEHTape, CynpoTHa MULLIbEHA, pa3pafeHe npumepe, Kao n Apyru
ponyHckm objawnaBajyhv martepujan koju MOxe da ce YCBOju Yy Be3un ca cTaHgapavma, OAHOCHO
TymMayerwrMa, OCMM ako Ce U3PUYMTO He HABOOM Aa je Taj MaTepujan cacTaBHU Oe0 CTaHAapAa, OAHOCHO
Tymadera. Ha ocHoBy Peluera o ytBphmBany npesoga KoHuentyanHu oksup, MPC, MC®W, IFRIC n ca
HbMYMa noBe3aHa Tymadewa Koja Cy npeBefeHa, y NPUMEHU cy o (PUHAHCKjCKMX U3BELUTaja Koju ce
cacTaBrbajy Ha faH 31. geuembpa 2014. roanHe.

Ocum nomeHyTOr, nojeguHa 3akoHCKa WM noAasakoHcka perynatmea y Penybnuum Cpbujun gedunue
oapeheHe payyHOBOACTBEHE MOCTYNKe, WTO MMa 3a nocneavuy gogaTtHa oactynawa og MCOU kao wro
cnegu:

e [pyna je oBe koHconuaoBaHe bMHAHCWjCKe M3BELUTaje cacTaBumia y ckragy ca 3axrtesuma Oanyke o
KOHTHOM OKBWPY M CaAp>XvnHU padyHa y KOHTHOM OKBUPY 3a ApYyLUTBa 3a ocuryparse (“Criy>kGeHun rmacHuk
PC” 6p. 135/2014 n 102/2015) n cdopmaty nponmucaHom Oanykom o cagpxajy u cdopmu obpasaua
drHaHcKjcknx n3BeLuTaja 3a gpyLuTea 3a ocurypatrse (“CnyxbeHu rnacHuk PC” 6p. 135/2014, 141/2014
n 102/2015), koju oactyna op dcopmarta gedunucaHor y MPC 1 (peBuaupaH) — ,llpvka3suBarse
duHaHcujckux nssewTaja“ u MPC 7 — ,M3BeLuTaj 0 TOkOBUMa roToBUHE".

e Pewewe MuHuctapctBa cduHaHcuja Peny6nuke Cpbuje 6p. 401-00-896/2014-16 oa 13. mapTta 2014.
roavHe (,Cnyx6eHn rnacHuk PC* 6p. 35/2014) ytBphyje Oa 3BaHWYHE CTaHOApAE YMHE 3BaHUYHU
npesoan MehyHapoaHux padvyHoBoAcTBeHUx cTaHgapga (MPC) u MehyHapogHux cTaHgapaa
dwuHaHcujckor um3BewTaBawa (MCOW) koje wuspgaje Opbop 3a mehyHapogHe payvyyHOBOACTBEHE
craHpapae (IASB), kao M TyMadewa cCTaHgapda wmsgatux o ctpaHe Komwuteta 3a Tymauewe
MefyHapoaHor dmHaHcujckor nssewTaBawa IFRIC go 31. jyna 2013. roamnHe. HakoH 31. jyna 2013.
roavHe, of ctpaHe IASB u IFRIC u3gart je 3HavajaH 6poj gonyHa, rogmwikmx noborbliaka, n3mMeHa
OOHOCHO AofaTaka moctojehum unu pesmavpaHnuM cTaHgapavma U Tymadewynma, Kao 1M u3fgaBare
HoBux MCO®W, ogHocHo ykmaawe noctojehux MPC, koju Hucy npeBefeHVW U 3BaHWYHO YCBOjEHU Yy
Peny6nuun Cpbuju.

e OppeheHnM Noa3akoHCKMM akTMMa Koju Cy Ha cHasu y Tekyhem nepuofy 3axTeBa Ce Npu3HaBake,
BpegHoBawe M knacudpukauvja cpeacrtaea, obaBesa M kanutana, kao M Mpuxoga M pacxoda Koja
OACTyna of 3axTeBa npeseaeHunx n yceojeHnx MCOU n MPC.
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2.2.

2.3.

2.4.

a)

OCHOBE 3A CACTABJbAKE U NMPE3EHTALIUJY KOHCOJIMAOBAHUX ®UHAHCUJCKUX
M3BELWUTAJA U PAYYHOBOLACTBEHU METO/[] (HacTaBak)

OcHoBe 3a cacTaBrbate 1 NpeseHTalmjy KoHconmaosaHux chmHaHCHjCKUMX u3BellTaja (HacTaBak)

e PayyHoBOACTBEHMM MNponNuMcMMa M NPETXOAHO HaBedeHWM MpaBuNHUUMMa HUCY npeasueHa cBa
obenogatmBara 3axteBaHa no MCOU 4 ,Yrosopu o ocurypamy”, Tako Aa NpUIOXeHW nojeauHayHm
hrHaHCKjCKM N3BELUTAjN He YKIbyyyjy cBa obenopawmBata npegsuheHa HaBegeHUM cTaHgapaoM.

CxogHo HaBegeHoM, a wumajyhu y Bugy noTeHuujanHo wmartepujanHe edyekTe Koje OAcTynawa
payyHoBoAcTBeHMX mnponuca Penybnuke Cpbuje og MCO®UN u MPC mory umatm Ha pearnHocT u
06jeKTMBHOCT huHaHcKHjcknux unsBewTaja [pyne, oBM OUHAHCWjCKM M3BELUTaju ce He MOry cmartpatu
UHaAHCKjCKMM U3BeLITajMumMa cacTaBrbeHNM y carnacHoctn ca MCOU n MPC.

Mpunukom cacTaBrbaka OBMX KOHCONUAOBaHNX hMHAHCKHjCKUX u3BeLuTaja, ['pyna Huje npumernna MCoOU
n MPC koju y ceojuM ogpenbama [03BOIbaBajy paHujy npuMeny.

KoHconnaoBaHu donHaHCUjCKM U3BELLITaju Cy CacTaBIbEHN Y CKNaay ca HayenoM NCTOPUJCKOr TPOLLIKA, OCUM
aKo je Apyrayuje HasefieHO y pavyyHOBOACTBEHMM MONUTUKama Koje cy JaTe y garbeM TekcTty. [pyna je y
cacTaBrbakby OBUX KOHCONMAOBaHUX (DUHAHCMH]CKMX M3BeLLTaja MpUMeHVBana payyHOBOACTBEHE NONUTUKE
obenofareHe y HanomeHm 3.

Y cknagy ca 3akoHOM O payvyyHOBOACTBY, KOHCONUAOBaHU UHaHCKjCKM usBeLTaju pyne cy mckasaHum y
xvurbagama avHapa. [lvHap npegcrasrba 3BaHUYHy M3BeLTajHy BanyTty y Penybnuum Cpbuju.

OBu kOHCONMAOBaHW (UHAHCKjCKM M3BeLLTaju ogobpeHn cy og cTpaHe pykoBoacTea [pywTsa 8. jyHa 2018.
roguHe.

Ha4yeno ctanHocTh nocnoBakwa

KoHconuaoBaHn hrHaHCKCKN U3BeLUTaju Cy cacTaBIbeHU y CKNady ca KOHLIENTOM HacTaBka NocrioBaka,
Koju nogpasymeBa ga he [pyna HacTaBuTU fa nocrnyje y HeorpaHM4YeHoOM nepuoay Yy NpeaBuasbuBOj
6yayhHocTn.

Kopuwhehe npouewnBawa

MpeseHTauwmja KoHcONMMAOBaHMX hMHaAHCKjCKNX M3BeLLTaja y Cknagy ca pavyyHOBOACTBEHWM CTaHAapavnma
n nponucuma Koju ce npumetrbyjy y Penybnvumu Cpbuju 3axteBa o pykoBoAcTBa Kopuwhewe Hajborbmx
Moryhmux npoueHa v pasymMHUX NPeTnoCTaBKK, Koje MMajy edpekTa Ha Npe3eHTpaHe BpeaHOCTU CpeacTaBa
n obaBesa u obenogawvBare MNOTEHUMjaNHUX MOTpaXuBawa U obaBe3a Ha [daH cacTaBrbaka
KOHCONMAOBaHMX (PMHAHCUjCKNX U3BELLTAja, KAao U NPUXOLA MU pacxoda y TOKy u3BewTajHor nepuoga. Ose
npoueHe M MpeTrnocTaBke Cy 3acHOBaHe Ha WHMOpMauujama pacrnonoXvBMM Ha [aH cacTaBrbaka
KOHCONMMAoBaHWX (UMHAHCUjCKMX n3BelTaja, a byayhm cTBapHu pesynTaTh Mory ga ce pasfnukyjy oA
npoLeHEeHNX M3Hoca. Y HacTaBKy Cy MpukasaHe KibydHe npeTnocTaBke Be3aHe 3a GyayhHOCT n octanm
N3BOPUW MpoLeHMBaka, HeM3BECHOCTU Ha AaTyM bunaHca crawa Koje npefAcTaBrbajy 3HavajaH puauk, 3a
maTepwjanHe Kopekumje usHoca nosuumja bunaHca crawa y cnegehoj ouHaHcujckoj roauHn.

AmopTu3aumja 1 amopTM3aLMUOHe cTomne

O6payyH amopTm3aLmje n NpUMereHe CTone aMmopTu3aumje cy 3acCHOBaHe Ha NPOjeKTOBAaHOM €KOHOMCKOM
BEKy Tpajatba onpeMe U HemaTepujarnHunx ynarama. JegHom roguiltse Mpyna npoueryje eKOHOMCKM BEK Ha
OCHOBY TPeHyTHUX npeasuhatba.

AHarnusa ocemsbugocmu y criyydajy rnpomMeHe rpoyeHa

Ykonuko 61 amopTM3auMoHe CTomne, Ha OCHOBY MPOLEH-EHOI €KOHOMCKOr BeKa Tpajaka HEKpeTHWHa,
onpeme u HemaTepujanHux ynarawa Ha HauvMH OnucaH y NpeTxo4HoOM nacycy, 6une suwe (Hwke) 3a 10%
Yy OLHOCY Ha OHe Koje cy KopuwheHe 3a 06payvyH amopTu3auumje 3a roguHy koja ce 3aBpLuaBa Ha gaH 31.
deuembpa 2017. roguHe, M3HOC TPOLLKOBA amopTu3auuje koju 6u 6unu npusHaTi y KOHCONMUAOBAHUM
buHaHcHjckMm nsseLuTajuma 6mo 6u BuLwK (HUXK) 3a 29.378 xurbaga guHapa.
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2.4.

6)

OCHOBE 3A CACTABJbAKE U NMPE3EHTALIUJY KOHCOJIMAOBAHUX ®UHAHCUJCKUX
M3BELWITAJA U PAYYHOBOLACTBEHU METO/[ (HacTaBak)

Kopuwhere npouerwuBamwa (HactaBak)
McnpaBka BpeA4HOCTU NoTpaXxuBakba

"pyna BpLUM NPOLEHY HaMnMaTMBOCTM NOTPaXMBaH-a, kKao 1 0bpadyH UCnpaBKke BPEAHOCTM 3a CBa CyMH:MBA
M CnopHa MOTpaxuBaka, @ Ha OCHOBY NpoLeHeHnx rybutaka ycnen HemoryhHOCTV Kynaua Aa ucrnyHe
obaBese. [NpoLeHa je 3acHOBaHa Ha CTapOCHOj aHanM3n NoTpaxueaka of Kynaua, UICTOPUjCKUM OTNUCUMa,
KpeAuTHUM CcrnocobHoCTMMa Kynaua W npoMeHama Yy YycrnosuMMa npogaje, npunukom yTephuBama
a[eKBaTHOCTM MUCMNpaBKke BPEAHOCTU CYyMHMBUX M CMOPHUX NoTpaxuBawa. OBO ykIibydyje u npeTnocTaBke
o byayhem noHawawy kynaua v pesyntyjyhum Oyayhum Hannatama. PykoBoacTBO Bepyje Aa Huje
notpebHa gopgaTHa ucnpaBka BPeAHOCTU MOTpaxuBaka OCMM OHE Koja je dhopMupaHa y npuioXeHum
KOHCONMAOBaHUM (DUHAHCKJCKUM U3BeLUTajuma.

PesepBucaHe wreTte

CBaka npujaBrbeHa LiTeTa ce npouekwyje nojeanHadHo, yaumajyhm y o63mp okonHOCTW Be3aHe 3a LUTETY,
[OCTynHe nHdopmMauuje 1 UCTOPMUCKO UCKYCTBO O BENWYMHU CNNYHMX WiTeTa. MNMpoueHa pe3epse WTeTe 3a
CBakKu Criyyaj nojeAuHaqyHo ce peaoBHO KOHTPOMULLIE U axypuvpa Kaga Cy pacronoxvee HoBe nHgopmauyje.
PesepBucama 3a wrete ce 6asmpajy Ha MHdopmaLujama Koje cy TpeHYTHO AocTynHe. MehyTuMm, kpajibe
obaBe3e Mo LWTeTamMa MOry BapupaTV Kao pe3ynTaT HakHagHUX NMPOMeHa pacroNOXUBUX YMHEHWLA.
Ob6pauyH pe3epBucara 3a HacTalne npujaBrbeHe LWTeTe U3BPLLEH je Ha OCHOBY NapameTapa AedUHUCaHNX
ogrosapajyhnm MHTEpHUM NpaBunHMUMMa 1 npasunHuuuma HapogHe 6aHke Cpbuje.

AHasiusa ocemsbugocmu y criy4ajy npoMeHe npoueHa

Y HacTaBKy je npukasaHa aHanuM3a OCeT/bMBOCTM M3HOca obaBe3a M3 ocurypamwa npusHaTux y
KOHCONUAO0BaHUM (OUHAHCUJCKUM M3BELLTajUMa Ha NPOMEHE KIby4HWUX NpeTrnocTaskun obpadvyHa. [MNpu Tome,
3a u3Hoce obaBe3a MO OCHOBY AYrOpOYHMX YroBopa O ocurypakwy ca (PUKCHUM UMW rapaHToBaHWM
yCcrnoBuma, NpoOMeHe y npeTrnocTaBkama Hehe y3pokoBaTuh 3HayajHe NpoMeHe y U3HOCY Npu3HaTnx obasesa,
OOHOCHO pesepBuCama, OCUM YKONMKO Cy O TaKBOI 3Hayaja Aa y3poKyjy nofeluaBara Npeko TecTa
apeksaTHocTU obaBesa.

Cnepeha Tabena npukasyje noTeHUMjanHn yTmuaj npomMeHe nojeauHMX Kiby4HUX NPeTnocTaBku Ha U3HOCe
npu3HaTMX pesepBucara 3a peHTHe LTeTe:

Y xurbagama guHapa
o6um 31. peuembap

npomeHe 2017.

Pesepeucaf-ba 3a peHmHe wmeme:
- CMahEeH-€ ONCKOHTa -1% +77.585

(noseharse npemrocmaske o pacmy peHmHux ucrnnama),
- noBehah-e ANCKOHTa

(cmamere npemrnocmaske 0 pacmy peHmMHuUX ucrniama) +1% -64.372
- CMah-eH-e CTone CMPTHOCTU 3a CBe roguHe -10% +13.003
- nosehare cTone CMpTHOCTK 3a CBE roanHe +10% -12.004
Pe3sepegucar-a 3a ocmarna rnojeduHa HexxueomHa ocuaypara
- noBehame MHTepBana noeepewa 3a 5% o4 MHUUKMjanHor 3a BpcTe

ocurypama koje cy npowne LAT tect (01, 02, 08, 09, 13, 18) + 5% +57.985
- CMakbeHe MHTepBana nosepeka 3a 5% of nHuumnjanHor 3a Bpcte

ocurypama koje cy npouwne LAT tect (01, 02, 08, 09, 13, 18) -5% -47.284

Hanomenra: npumer-eHo nosehare uHmepesana rnosepera je ypaheHo Ha crnedehu HavuH: 3a epcmy 01 ca 70% Ha
73,5%; 3a epcmy 02 ca 70% Ha 73,5%; 3a epcmy 03 ca 84,12% Ha 88,32%; 3a epcmy 08 ca 87,43% Ha 91,80%, 3a
epcmy 09 ca 74,92% Ha 78,67%, 3a epcmy 13 ca 70% Ha 73,5% u 3a epcmy 18 ca 70% Ha 73,50%. o ucmom npuHyuny
cy ypahera cmametba. (losehame mHoxemem ca 1,05, a cmarberse MHOXereMm ca 0,95)
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a)

2.5.

OCHOBE 3A CACTABJbAKE U NMPE3EHTALIUJY KOHCOJIMAOBAHUX ®UHAHCUJCKUX
M3BELWITAJA U PAYYHOBOLACTBEHU METO/[ (HacTaBak)

Kopuwheme npouewmnBama (HactaBak)
®dep BpeaHOCT PMHAHCUjCKMX MHCTPYMeHaTa

®ep BpegHOCT PUHAHCKJCKMX MHCTPYMEHaTa 3a Koje He NOCTOjM akTUBHO TpXMLWTe je ogpeheHa npyMeHoMm
oproesapajyhux metoga npoueHe, Npu 4emy ce npvMersyje npodecroHanHn cyh npunumkom mabopa
oarosapajyhux meTtoga u npetnoctasku. lNMocnosHa nonutuka Mpyne je ga obenogaHn mHdopmauuje o
npaBW4HOj BPEAHOCTW aKTUBE W nacvBe 3a Kojy MOCTOje 3BaHWYHE TPXULLHE WHGopMauuje u kaga ce
npaBMyHa BPEOHOCT 3HAYajHO pasnuKyje of KHWUroBOACTBeHe BpegHocTu. Y Penybnuum Cpbujm un
Peny6nuum Cpnckoj He NocToju AOBOSbHO TPXMLLHOM MCKYCTBA, Kao HW CTabuiHOCTU M NUKBUAHOCTU KOA,
KynoBuHe 1 npoJaje noTpaxveara 1 octane PUHaHCKjCKe akTvBe W nacuee, NOLITO 3BaHNYHE TPXULLHE
nHpopmMaLmje HUCY y CBaKoM TpeHyTKy pacnonoxuse. Ctora, npaBn4Hy BpeAHOCT Huje moryhe noysgaHo
YTBPAMTW Y OACYCTBY aKTUBHOT TpXuUWTa. Ynpasa [(pyne BpLUM NPOLEHY pu3uka u, y cnyyajeBuma kaja ce
OLeHU fa BpedHOCT MO KOjoj Ce MMOBMHA BOAM Y MOCMOBHUM KisMrama Hehe 6utu peanusoBaHa, BpLUM
ncnpaeky BpeaHocTW. 1o mMulrbery PYKOBOACTBA, W3HOCW Yy OBWM KOHCONMUAOBAHUM (DUHAHCUjCKUM
n3BeLUTajMMa OfpakaBajy BpeOHOCT Koja je, y AaTUM OKONMHOCTUMA, HajBepOaOCTOjHMja 1 HajKOpUCHWja 3a
noTpebe n3BeLUTaBamAa.

MpoueHa chep BpeAHOCTU HEKPEeTHMHA U UHBECTULIMOHUX HEKPETHUHA

®ep BpegHOCTM rpafeBuHCKMX objekaTa knacuukoBaHUX Kao HEKPETHUHE, OQHOCHO Kao WMHBECTULMOHE
HEeKpeTHVHe, Mpouekyje ce of CTpaHe KBanudUKOBaHWX npoueHuTerba. HekpeTHuHe M MHBECTULMOHE
HekpeTHuHe [pyne 6une cy npegmeT npoueHe Ha AaH 31. geuembpa 2016. rognHe of cTpaHe He3aBUCHOr
npoueHuTerba no TPXKULLIHOj BPEAHOCTU, C TUM LUTO Cy HEMOKPETHOCTM ca nokauujom y Penybnuum Cpnckoj
npouexeHe Ha HaBedeHW aaH, Tokom 2017., ogHocHo chebpyapa 2018. roguHe.

Ha pan 31. peuembpa 2017. roguHe, 'pyna je cnposBena aHanu3y dep BpeOHOCTU HEKpeTHMHA Ha 6a3n
nHopMaLmja U3 pasnuunTx n3Bopa, yKibyvyjyhu npomeHe y ycrioBuma 3akynrbeHuUx HekKpeTHuHa, Tekyhe
LieHe Ha aKTUBHOM TPXMWLUTY 3a HEKPETHUHE Jpyraduvje nNnpupoae, ctaka unm nokauuje (npunaroheHe tako
Aa odpaxaBsajy Te pasnuvke), Kao U HeaBHe LieHe CIIMYHMX HEKPETHUHA Ha Mare aKTUBHUM TPXULLITUMA
(kopuroBaHe Tako da ogpaxkaBajy MpPOMEHe y eKOHOMCKMM YCrioBMMa Of AaTyma TpaHcakuuja Koje cy
HacTane no TuM LeHama). CnpoBefeHa aHanusa ykasyje Aa Huje 6uno sHavajHux npomeHa dep BpeaHoCTU
HenokpeTHoCcTM nouupanux y Penybnuum Cpbuju Ttokom 2017. roamHe, Ha OCHOBY 4Yera pyKoOBOACTBO
cmaTpa da je nocriefha M3BplueHa npoueHa dep BPeAHOCTV afekBaTHa UM ga pearnHo ogpaxasa dep
BPEAHOCT HEKpPeTHWHa W WMHBECTULIMOHUX HekpeTHMHa noumpaHux y Penybnuum Cpbuju Ha gaH 31.
neuembpa 2017. roguHe.

Haparbe, 3a HekpeTHuHe nouupaxe y Peny6nuum Cpnckoj, AoAaTHO y OOHOCY CMpOBEAEHY aHanuay,
KopuwheHn cy pes3ynTaTtu He3aBMCHE NpoLeHe BPegHOCTM HEMOKpeTHOCTU Ha TepuTtopujn Penybnuke
Cpncke (cnpoBepeHe y debpyapy 2018. roguHe) Ha padH 31. geuembpa 2016. rogmHe). Ha 6Gasm
cnpoBeAeHnx aHanunsa, ecpektn npomeHa dep BpeAHOCTU HeNokpeTHoCcTH y PenyGnuum Cprnckoj, npusHati
CY Y NPUIOXEHUM KOHCONMMA0BaHUM (PMHAHCK|CKMM M3BeLLTajuMa.

U3BewTaBawe No cermeHTUMa

OCHOBHM U3BELLTajHU CErMEHTU [pyne cy NOCMOBHU CETMEHTU, OQHOCHO NoceGHO OpraHN30BaHN CEerMeHTH
3a nojeguHe BPCTE MOCIOBa ocurypara kojuma ce 6asv. OCHOBHM U3BELLTAjHU CEMEHTM Cy NpUKasaHu y
cknagy ca 3akoHom o ocurypary 1 Oanykom o cagpxkajy U popmu o6pasala dmMHaHCHjCKUX M3BeLUTaja 3a
[pYLUTBa 3@ OCUTyparLe U TO CY:

a) XKmBoTHa ocuryparba 361pHO, a nocebHo u:
- OCUrypae XUBOTa;
- )KMBOTHa Ocurypaka OCMM OCUrypaa XuBoTa;
6) HexxuBoTHa ocurypana 30MpHO, a nocebHo u:
- ocurypatse of nocrieauua Hesroge M 4oGPOBOSEHO 34PaBCTBEHO OCUTYpPatsE;
- ocurypawse BO3una;
- ocurypatse nroBHUX objekaTta u TpaHcnopTa;
- ocurypatse BasgyxornsoBa;
- MMOBMHCKa OCUrypama;
- ocurypawse off 04roBOpHOCTH;
- ocurypawse KkpeauTa u jeMcTBa;
- HEeXVBOTHa ocurypara Koja HUCY CBpCTaHa y nogrpyne.
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OCHOBE 3A CACTABJbAKE U NMPE3EHTALUJY KOHCOJIMAOBAHUX ®UHAHCUJCKUX
M3BELWITAJA U PAYYHOBOLACTBEHU METO/[ (HacTaBak)

YnopenHu nopgaum

YnopeaHn nojauu npeacTtaBrbajy KoOHconmaoBaHe UHaAHCUjcKe u3seluTaje 'pyne Ha AaH U 3a roguHy
3aBpLUeHy Ha gaH 31. geuembpa 2016. rognHe.

NPErNeEQN 3HAYAJHUX PAYYHOBOACTBEHUX MNONUTUKA
HemaTepujanHa ynarawa

HemaTtepujanHa ynarawa ce noyeTHO BpefHyjy no HabaBHOj BpegHocTu. BpegHoBakwe HemaTepwujanHux
ynarawa HakoH NMOYeTHOr Mpu3HaBaka BPLUX CE MPUMEHOM OCHOBHOTr nocTynka npeasuheHor MPC 38 —
,HemarepujanHa umosunHa“, o4HOCHO No HabaBHOj BPeAHOCTM YMaHEHOj 3a YKyMNHY aMopTM3aumjy U yKyrnHe
rybuTtke no ocHoBy obe3Bpefena. HakHagHu n3pgaum 3a HemartepujarnHa ynarawa ce kanvranuayjy camo
ako je BepoBaTHO Ada he ce octBaputu Byayhe eKOHOMCKE KOPUCTM, ako Cy €KOHOMCKE KOPUCTU M3Hag
NPBOOMTHO MpOLEHEHNX CTaHAap4a O YYMHKY HemaTepujanHux cpeacrtaBa U ako ce m3gaTak Moxe
noysgaHo yTBpAnTU 1 NpunucaT cpeacTsy.

HemaTepujanHa uMoBMHa npecTaje Aa ce npusHaje HakoH oTyfiera unu Kkafa ce of HeHe ynoTpebe unu
oTyhewa He ouekyjy HukakBe Gyayhe ekOHOMCKe KopuCTW. Y MOMEHTYy OTyfierwa WM CcTaBrbakba
HeMaTepujanHor ynarawa BaH ynotpebe, pasnuka uamehy kibUroBoAcTBEHe BPeAHOCTU U HETO NMpuUnuBa
Koju ce fobuja TM oTyherweM, NpusHaje ce kao rydutak unu gobuTak nepuoaa.

3a obpavyH amopTu3auuvje HemaTepujanHux ynarawa npumersyje ce nNponopumoHaniHn MeToq
oTnucuBawa. HemartepujanHa ynarawa ce amopTtumayjy no ctonu og 20%, ocMm ako yroBOpoM Unuv Apyrum
OOKYMEHTOM BpeMe Tpajarba ynararwa Huje 4eMHUCaHO Ha ApYraynj HaunH.

HekpeTHuHe, onpema U UHBECTULIMOHE HEKPETHUHE
HekpeTHuHe 1 onpema

3emrbuwita, rpaheBuHCKM 0O6jeKTM U onpema Cy mMaTtepujanHa cpeactBa koja [pyna Apxu 3a npyxamwe
ycnyra, 3a u3HajMrbMBate ApyruM nuuuma unv y agMrMHUCTpaTMBHE CBPXe, M 3a Koja ce oyekyje aa he ce
KOPUCTWUTU Ay>xe o jeaHor obpadyHckor nepuoga. [MoyeTHo npusHaBame BpLUM Ce Mo HabaBHOj BPeAHOCTY.

HakoH noyeTHor npmM3HaBama, 3eMibULLITa U HEKPETHNHE Ce UCKa3yjy No peBanopusoBaHNM BpeAHOCTUMA,
KOje n3paxaBajy HUxoBy noliTeHy (dep) BpeAHOCT Ha AaH peBanopusauuje, yMarweHy 3a yKynaH UsHoc
ncnpaske BPeAHOCTU MO OCHOBY obpadyHate amopTu3auuje (akymynuvpaHe) U yKynaH M3HOC MCrpaBke
BpeaHoCTU no ocHoBy obe3Bpehersa, cee y cknagy ca MPC 16 — HekpeTHWHe, NocTpojera 1 onpema.

MpoueHa 3eMrbUuLLITa U HEKPETHMHA BPLUM Ce JOBOSbHO YECTO, OAHOCHO Kafa rof nocToje nHauumje oa ce
HMxoBa dhep BPEAHOCT PasnuKyje of KibMroBoACTBEHE BPeAHOCTU. Y CBAaKOM Cry4ajy, MpoLeHa 3eMrbuLiTa
N HEKpPETHMHA Ce BpLUM CBaKe TpW rogunHe of cTpaHe oBnaliheHor npouewneaya, y ckrnagy ca Oanykom o
KOHTHOM OKBMPY W CagpXWHU padyyHa y KOHTHOM OKBUpY 3a ApyliTBa 3a ocurypawe. HekpeTHuHe y
BnacHuwTBy pyne 6une cy npeameT npoleHe Ha aaH 31. geuem6pa 2016. rognHe of cTpaHe He3aBUCHOT
npoueHuTerba no TPXULLHOj BpegHocTu. Mopen Tora, y cnyyajy HegoctaTka Tekyhux LueHa Ha akTUBHOM
TPXWLITY 3@ CMWYHE HEKPETHUHE UMK Y Cry4vajy HeadeKBaTHO NPUMEeHeHNX MeToAa MpoLeHe of CTpaHe
He3aBWCHMX NpoueHuTerba, pyna pasmartpa nHdopmaumje u3 pasnuumTnx MUHTEPHUX U EKCTEPHUX N3BOpa
0 TekyhuM 1 HeJaBHMM LieHaMa CIMYHUX HEKPETHMHA Ha aKTMBHOM WITM Mahe aKTMBHOM TPXMLITY, ca
UUIbeM MAEHTUUKOBaAKA U NPU3HaBaka eBeHTyanHor obesspehera HEKPeTHUHA.

HakoH noyeTHOr npusHaBaka CBa cpeacTBa OMpemMe uckasyjy ce no HabaBHOj BpeAHOCTM YMak€eHoj 3a
yKynaH usHoc obpadyHaTe amopTusauumje M ykynaH usHoc rybutaka 36or obesBpehena, 0QHOCHO
np“MeHOM OocHOBHoOr noctynka npeasuheHor MPC 16 - HekpeTHUHe, nocTpojersa 1 onpema.
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3.3.

NPErNEQ 3HAYAJHUX PAYYHOBOOCTBEHUX MOJIMTUKA (HacTaBak)
HekpeTHuHe, onpemMa 1 UHBECTULMOHE HEKPEeTHMHE (HacTaBak)
AmopTusaumja

3a obpayyH amopTu3aumje HeKpeTHVWHa W onpeme, npumemryje ce nponopuuoHanHu metop. O6padyH
amopTu3auumje 3a Nopecke CBpXe BpLUM Ce Yy ckragy ca nopeckum nponucuma. OcHoBuuy 3a obpauyH
amopTusauumje YmHM HabaBHa BpedHOCT (3a cpefcTBa Koja ce BpeaHyjy NPUMEHOM OCHOBHOM MOCTYMKa)
O[HOCHO peBarnopu3oBaHa HabaBHa BpeaHOCT (3a CpPeAcTBa Koja ce BpeaHyjy NPYMMEHOM antepHaTUBHOr
nocTynka), no oabuTKy npoueHweHe MpeocTane BpPegHOCTU cpeacTaBa Ha Kpajy MpoueHeHor Beka
kopuwhena. AKo je npeocTana BpegHocT cpefctaBa 6e3HadvajHa, cmaTtpa ce [a je jegHaka Hymnu.

Crone amopTusauuije Koje cy 6une y npumeHmn 3a obpayvyH amopTtuaaumje 3a 2017. n 2016. roanHy aarte cy
y HacTaBky (y %):

2017. 2016.
['paheBnHCckM 06jekTu 1.75 - 50.00% 1.72 - 50.00%
PauyHapcka onpema 20.00% 20.00%
Boanna 15.50% 15.50%
OcTtana onpema 7.00 - 33.33% 7.00 - 33.33%

MHBecTMLMOHE HeKpeTHUHE

MNHBECTVLMOHE HEKPETHWNHE CY HEMOKPETHOCTY (3EMIBULLTA UKW 3rpage — UNv AENoBU 3rpaja — UInu U jeIHo
¥ apyro), koje Mpyna (kao BMacHWK Unu KOPUCHWK chMHAHCUJCKOT NM3UHIa) ApXKK pafim OCTBapuBaka 3apaje
o[l U3aaBar-a HeKPETHUHe U paau yeehara BpeaHOCTY KanuTtana uiv paaum v jedHor v Apyror, a He pagu
ynoTpe6be 3a oGaBrbate BnacTuTe AenaTHOCTV Unu nNpoaaje y OKBUMPY pefoBHOr NMOCIoBaHsa.

MoyeTHO oamMepaBare WHBECTULIMOHMX HEKpPeTHUHa BpLIM ce no HabaBHOj BpegHOCTU Koja yKibydyje
TPOLLUKOBE TpaHcakuuje. HakoH noyeTHOr Nnpu3HaBaka, HakHaAHO OAMepaBaHe NHBECTULIMOHE HEKPETHUHE
BpLUM ce NpeMa MeToay nowTeHe (pep) BpegHocTth, y cknagy ca MPC 40 — MHBecTULMOHE HEKPETHUHE.
MoBehare hep TpKULLIHE BPEAHOCTY NCKa3yje y OKBUPY NPUXoAa, a CMakeHe Yy OKBMPY pacxoda nepuoaa.
Y cknagy ca Tum, He obpadvyHaBa ce amopTu3aLumja UHBECTULMOHNX HEKPETHUHA. HakHagHun nsgaum Koju
ce ofHoce Ha Beh nNpu3HaTy UHBECTULMOHY HEKPETHUHY NMPUMMUCYjY CE NCKa3aHOM M3HOCY T€ UHBECTULNOHE
HEeKpeTHWHe ako je BepoBaTHO Aa he npunue Oyayhux ekoHoMckux kopuctu ga 6yae Behu og npBobUTHO
npouereHe CToMne fnpuHoca Te WHBECTUMLMOHE HeKkpeTHuHe. CBW OCTanum HakHagHO HacTanu usgaum
Nnpr3Hajy ce Kao pacxon Yy Nepvoay y KojeM cy HacTanu.

VIHBECTULMOHE HEKPETHMHE Cy npouereHe Ha AdaH 31. geuembpa 2016. roanHe of CTpaHe He3aBUCHOT
npoueHuTerba no TPXULLHOj BpeAHOCTU. pyna Huje Bplimna npoueHy dep BpeaHOCTU MHBECTULMOHUX
HekpeTHMHa Ha gaH 31. geuembpa 2017. rognHe. AHanmsa dep BPeAHOCTM MHBECTULMOHUX HEKPETHUHA
Ha 6a3n HpopmaLmja U3 pasnUunTUX U3BOpPa, YKIby4yjyh NnpoMeHe y ycrnoBuma 3aKkynrbeHNX HEKPETHUHA,
Tekyhe UeHe Ha aKTUBHOM TPXWLITY 3a HEKPeTHWHEe Jpyradvje npupoge, cTaka unu nokauuje
(npunarofieHe Tako ga ofpaxaBajy Te pasfnuke), Kao U HeaBHE LEHEe CMMYHUX HEKPETHUHA Ha Mahe
AKTUBHUM TPXULITMMA (KOpUroBaHe Tako Aa ofpakaBajy MPOMEHe y eKOHOMCKUM YCroBuMa of gaTyma
TpaHcakuuja Koje Ccy HacTane no TMM LUeHama), ykasyje ga je Ouno npomeHa dep BpeaHOCTU
WHBECTULMOHNX HEKpeTHUHa noumpanux y Penybnvum Cpnckoj Tokom 2017. roamHe, npun Yyemy cy edektu
NpoOMeHa MpPU3HATK Y KOHCONMAOBAHMM (DUHAHCWJCKMM M3BeLUTajuma 3a roauHy 3aBplueHy Ha gaH 31.
neuembpa 2017. roguHe.

YmMawew-e BpegHoCTU

Ha csaku gatym GunaHca ctara 'pyna npencnutyje KibMroBoAcTBEHE M3HOCE CBOje MaTepujariHe UMOBUHE
Aa 6u yTBpAMIO NOCTOje NW HaroBeLwTaju Aa je AoLIo Ao rydbuTtaka ycneq ymarwera BpeAHOCT HaBedeHe
nmoBMHe. AKO MOCTOje TakBe HasHake, NpoLewyje ce HafoKHaauBWM M3HOC cpedcTBa da bu ce morao
YTBPAMTWN €BeHTyanHu rybuTtak HacTtao ymawerem. AKO Huje moryhe npoueHuTM HadoKHaauBu W3HOC
nojeanHor cpenctea, pyna npouewyje HaAoOKHaAMBU U3HOC jeAnHULEe Koja reHepulle HoBsau, a Kojoj TO
CpeAcTBo npunaga.

HapgokHagvBa BpegHOCT je HETO MpoAajHa LieHa unmn BpeaHocT y ynoTpebu, 3aBMCHO o Tora koja je Bua.
3a notpebe npoueHe BpegHOCTU y ynoTpebu, npoueweHun byayhy HOBYaHWM TOKOBM AWMCKOHTYjy ce OO
cajalle BpeaHOCTH NPMMEHOM OUCKOHTHE CTOME MNpe onopesvBatsa, koja oapaxasa cafallky TPXULLHY
NpoLUeHyY BPEMEHCKE BpPEeOHOCTM HOBLA W pusMke crneumduyHe 3a TO CpeactBo. AKO je MnpouereH
HaZOKHaaMBU U3HOC CPeACTBa (MKW jeAuHMLE KOja reHepuLle HOBaLl) Makbyi 0, KhUroBOACTBEHOT M3HOCA,
OHA Ce KhWroBOACTBEHM W3HOC Tora cpefctBa (Mnv jedMHUUE Koja reHepulle HoBal) ymamwyje [0
HagokHaauBor usHoca. N'yéuun op ymamera BpedHOCTU MpU3Hajy ce oamax Kao pacxof, OCUMM ako
CPEACTBO HUje 3eMIbULLITE UIK 3rpaja Koja Ce He KOPUCTM Kao MHBECTMLMOHA HEKPETHMHA Koja je nckasaHa
Mo peBanopmn3oBaHOM N3HOCY, Y KOjeM Cryyajy ce rybutak o ymaweha uckasyje kao CMakbeHe BPe4HOCTU
HacTano pesanopu3aunjom cpecTsa.
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3.3.

3.4.

3.5.

NPErMEeQ 3HAYAJHUX PAYYHOBOLOCTBEHUX NMOJIUTUKA (HacTaBak)
YmMmawere BpeaHOCTH (HacTaBak)

KOJJ, HakKHagHoOr noHUWTEeHa ry6vm<a oA ymMakweha BpeaHOCTU, KHWUIoBOACTBEHM WU3HOC cCpeacTtea
(jemanHunue Kkoja rerepuile HoBau) noBehasa ce A0 peBMAMPAHOr NPOLIeHEeHOr HaJOKHaAMBOr M3HOCa Tora
cpeacTsa, nNpu Yemy Beha KrMroBOACTBEHA BPEAHOCT He MpeMallyje KhbMroBoACTBEHY BPEAHOCT Koja 6u
6una ytepheHa ga y npeTxogHWM rogMHama Huje 6uno npmusHaTux rybrtaka Ha TOM CpeAcTBy (jeanmHuum
KOja reHepwvLLe HOBaL) ycrneq yMmarera BpeaHocTu. [oHnwwTere rybuntka oa ymarera BpeaHoCTU ogMax
ce npu3Haje Kao Npuxod, OCMM ako ce NpeaMeTHO CPeAcTBO He uckasyje Mo NpoueHeHoj BpeOHOCTH, Y
KojeM criydajy ce noHuwTewe rybutka of ymamwera BpeOHOCTU uckasyje kao nosehawe ycnen
peBanopwu3saLuje.

Ha paH 31. neuem6pa 2017. roguHe, pykoBoAcTBo pyne cMaTtpa Aa Hema AoAaTHUX yMaketa BpeaHOCTU
MMOBWHE OCUM OHUX BEN NPU3HATUX U EBUOEHTUPAHMX Y KOHCONMAOBaHUM (PMHAHCUJCKUM U3BELLTajUMa.

OcTtanu ayropo4Hu pMHAHCUjCKU NracMaHu

Yyewha y kanutany octanux npaBHMX N, 3a KOje He NMOCTOjU aKTUBHO TPXULUTE U TPXMULLHE BPEAHOCTMH,
BpeaHyjy ce no HabaBHOj BpeQHOCTU yMakeHOj 3a UCNpaBKy BPEAHOCTU.

[yropoyHu KpeauT 1 fyropoyHe xapTuje of BpeAHOCTU Koje ce Apxe Ao focneha ce nckasyjy y usHocuma
KOju ogroBapajy aMopTU30BaHOM TPOLLKY Ha AaH GunaHcuparsa, No KoMe ce oBa (huHaHCcKjcka cpeacTsa
ogomepaBajy MpUIMKOM MOYETHOr Mpu3HaBaka yMmakeHa 3a uchnate rnaBHuue, Y3 AofaBarbe Wnu
ofy3Mmare akyMmynupaHe amopTu3auuje NnpuMeHoM MeToda edekTUBHE KamaTe 3a CBe pasnuke usmeny
MoYeTHOr U3HOCa M M3HOca Npu gocnehy, 1 y3 ogy3MMane UcnpaBke BpeaHOCTM NO OCHOBY o6e3Bpehera
UM HeHannaTuBoCTU.

®duHaHcHjcKka cpeacTBa

"pyna npusHaje hrmHaHCKjcKo cpeacTBO OHAA Kafa NocTaHe jedHa o YroBOPEHUX CTpaHa y (PMHaHCHjCKOM
WNHCTPYMEHTY.

PenoBHa kynoBuHa 1 npogaja ouHaHCUjCKUX CpeacTaBa ce Npu3Haje Ha AaTym Tproeaka - 4aTyM kaja ce
pyna o6aBesana ga he kynutu nnu npogat UHaHCKCKO CPeACTBO.

Y 3aBMCHOCTM Of, HAamMepe ca KOjoMm Cy cTeyeHa, ['pyna cmHaHcmjcka cpeacTtBa pacnopehyje y jeoHy on
cnepehux kaTeropwja:

1) duHaHcujcka cpeacTBa koja ce apxe o aocneha;
2) duHaHcHjcka cpecTBa HAMeHeHa TProBamy;

3) ®duHaHcuHjcka cpeacTBa pacnonoxkvea 3a Nnpoaajy; v
4) 3ajmoBwu (KpeanTn) n NOTpaxvBamAa.

durHaHcmjcka cpefcTBa ce MHULMjanHo npusHajy no dep BpeaHoCcTM yBehaHoj 3a TpaHCaKLMOHE TPOLLKOBE
3a cBa (PUHaHCKWjCKa cpecTBa Koja ce He Mckasyjy no dep BpeaHOCTH, Ymju ce edhekTy npomeHa y dep
BpeaHOCTU 1ckasyjy y bunaHcy ycnexa.

dep BpeaHOCT je LeHa koja Gv ce Hannatuna 3a npofajy CpPeAcTBa, Unu nnatuna 3a npeHoc obasese y
pefloBHOj TpaHcaKUuju N3MeNy y4ecHKa Ha TPXULLTY, Ha JaTyM oaMepaBatsa.

TpaHCaKUMOHM TPOLLKOBU Cy TPOLLUKOBM KOjU Ce MOry AMPEKTHO Mpunucaty cTuuaky, eMUTOBakY, Uv
oTyfhery HeKor (oMHaHCKjCKOr cpeacTBa Unv omHaHcujcke obaBese.

duHaHcmjcka cpeacTea npecTajy Aa ce NpusHajy kaga Mpyna usrybu KOHTpony Hazj yroBopHUM npasvMa

Hag TMM MHCTpyMEeHTMMa, LWTO Ce AellaBa Kaga Cy npasa Kopuwhena MHCTpyMEeHaTa peann3oBaHa,
NCTeKna, HanywTeHa nnn yctynrbeHa.
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3.5.

NPErNeQR 3HAYAJHUX PAYYHOBOOCTBEHUX NMONMUTUKA (HacTaBak)
duHaHCcUjcka cpeacTBa (HacTaBak)
®duHaHcKjcka cpeacTBa Koja ce apxe Ao gocneha

Y kaTeropujy pmHaHcujckux cpencrtaBa koja ce Apxe Ao pocneha, 'pyna knacudukyje HegepvsaTHa
dunHaHcujcka cpecTBa Koja ucnywasajy cneaehe ycnose: (1) nmajy dukcHe unm oapeavse ncnnarte; (2)
nmajy cdukcHo gocnehe u (3) noctoju Hamepa u moryhHocT aa ce gpxe oo gocneha.

Ynarawa y xapTuje o4 BpeaHOCTU Koje ce Apxe Ao gocneha ce BpeaHyjy N0 amopTUM30BaHOj BPeAHOCTH,
KopuwherweM MeTofa edPeKTVBHE KamaTHe CTone.

AmMopTusoBaHa BpedHOCT je HabaBHa BpedHOCT yMareHa 3a oTnnaTte rfnaBHuULe, KOpuUroBaHa 3a CBaky
pa3nuky namehy HabaBHe BpegHOCTW 1 n3Hoca Aocneha n ymareHa 3a oTnnare rnasHuULE, U yMareHa 3a
6uno koju oTnuc ycnepn obesspefuBama N HeHannaTMeocTW. EdekTMBHa KamaTHa cTona je crtona no
KOjOj Ce OUCKOHTYje o4ekMBaHu Tok 6yayhunx rotoBuHckmx nnahawa go gocneha.

Mpuxoon HacTanu y nepuogy OpXawa xapTuja o BpegHocTu y nopTdonuvjy pyne ce npukasyjy kao
npuxoau oa kamaTta. CBe KyrnoBMHe U NpoJaje xapTuja o4 BPEAHOCTM Ce padyHOBOACTBEHO €BUAEHTUPAjY
Yy MOMEHTY TpaHcakuuje.

¢V|HaHCMjCKa cpeacTtBa HaMeHw€Ha TproBakby

duHaHcKjcka cpedcTBa HaMerweHa TproBaky NpeacTaBrbajy Aeo nopTdonuvja uHaHCKjCKUX cpeacTasa
Kojuma ["pyna ynpasrba 1 3a Koju NocToju Aokas aa cy:

- CrteyeHa ca uurbem npogaje n/vnm NoHOBHe KyrnoBuHe y 6rinckoj 6yayhHocTw,

- ®uHaHcujcka cpeacTBa 3a KpaTKOPOYHO OCTBapMBaHke 0OUTY Unn

- JepwviBaTtun chbmHaHcujckmnx cpeacTasa v gepveaTtn douHaHcujckmx obasesa (OCUM ako NpeacTaBrbajy
0e0 ePEKTUBHOT XELIMHT MHCTPYMEHTA).

®uHaHcHjcka cpeacTBa HameHeHa TProBamy Ce MHULMjanHo BpeaHyjy no dep spegHocTn. dep BpegHoCT
KOA OBOr Tvna hMHaHCWjCKMX CpeAcTaBa He yKIbydyje TpaHCaKLMOHe TPOLLKOBE KOju Ce MOry AUPEKTHO
npunucaTtn KynoBuHW/cTULAkY/M3paBarwy duHaHcujckor cpepctsa. OBM TPOLIKOBM Ce Y LIENocTu
eBWOEeHTMPajy Ha TepeT bunaHca ycrnexa y TpeHyTKy KynoBuHe/cTulara/msgaBamsa.

®ep BpegHOCT (UHAHCKJCKOr MHCTPYMEHTa MPUNMKOM MHWUMjanHor npu3HaBara je YyobuyajeHa
TpaHcakuMoHa LeHa. HakHagHo mepere (hnHaHCKjCKMX cpedcTaBa HaMeHreHMX TProBaky ce BpLum Mo dep
BpegHoctn. ®ep BpedHOCT ce oAapehyje Ha akTMBHOM TpXMLWTY (6ep3n) u npeactaBrba NoHyheHy LeHy
Oep3e Ha gaH BpegHoBaka huHaHcujckor cpeacTta. lNpomeHa dep BpeaHOCTM (OMHAHCKJCKMX CpeacTaBa
HameheHVX TproBaky obyxBaTa ce y KopucT/TepeT bunaHca ycnexa nepvuoga y Kome cy HacTarne.

®duHaHCcHjcKa cpeacTBa pacnonoXxusa 3a npoaajy

MoyeTHO Mepewe (DMHAHCUjCKMX cpefcTaBa koja Cy pacnorioXuBa 3a npoaajy BpwK ce no HabaBHOj
BpeaHoCTN yBehaHoj 3a TpaHCaKuMOHe TPOLLKOBE KOjU Ce AVMPEKTHO MOTY MPUNUCaTu HUXOBOj KYNMOBUHM
O[HOCHO CTuLabYy.

HakHagHO Mepere UHAHCUjCKMX CpeAcTaBa Koja Cy pacnofioxuBa 3a npogajy ce Bpwun no dep
BpeaHocTn. ®ep BpeaHOCT ce oapehyje Ha akTMBHOM TPXMLITY (6ep3un) n npeacrtasrba NoHyheHy LieHy
6ep3e Ha AaH BpegHoBawa hMHaHCKUjcKor cpecTBa Unu y criyvajy OfACyCTBa akTUBHOT TPXKULLTA, HA OCHOBY
Hajoorbe npoueHe [pyne o u3HOCy dep BpeOHOCTU HaBeOeHMX ynarawa kopuwhewem meToaa
OVCKOHTOBaHa HOBYaHNX TOKOBA WK OCMNakbakeM Ha MULLIbEHE He3aBUCHOT ekcnepTa. [Jobuum u ryéuum
oA, ycknahusara BpegHOCTU NPU3Hajy Ce Yy KOPUCT, OOHOCHO Ha TepeT peBanopusaLyoHuX pesepBu y
okBupy kanutana. Cmamere BpeOHOCTU ycrnepn noctojaka 06jeKTMBHOr JoKa3a yMakera BPEAHOCTH,
npu3Haje ce kao gobuTtak unu rybutak nepuoga.

11



OYHAB OCUTYPAKE A.0.0., BEOIPAL

HAMOMEHE Y3 KOHCONMMAOBAHE ®MHAHCUJCKE U3BELLUTAJE
31. peuembap 2017. roguHe

3.5.

3.6.

3.7.

NPErNeQR 3HAYAJHUX PAYYHOBOOCTBEHUX NMONMUTUKA (HacTaBak)
®duHaHcKjcka cpeacTBa (HacTaBak)
KpaTkopoyHa noTpaxuBaka 1 nnacmMaHu

KpaTkopoyHa noTpaxuBaka W MracMaHW Cy HedepuBaTHa (PUMHaHCMjcka cpefcTBa ca (PUKCHUM WUnu
oapeavBrM McniaTaMa Koja HACY KoTUpaHa Ha akTUBHOM TPXWULLITY.

lMo4eTHO Meperse NnacMaHa 1 NoTpaxueara BpLUK ce No HabaBHOj BpeAHOCTN yBehaHoj 3a TpaHCaKLMOHe
TPOLLUKOBE KOjU Ce AMPEKTHO MOry npunucaTy kuxoBoM nsgasawy (MPC 39.43). HakHagHo BpeaHOBake
KpeauTa 1 nnacMaHa BpLiM ce No amopTU30BaHOj HabaBHOj BPEAHOCTUN NPUMEHOM edeKTMBHE KamaTHe
ctone (MPC 39.47). EdpekTuBHa KamaTHa CToMa je kamaTHa CTomna Koja OUCKOHTYje npouereHe 6yayhe
HOBYaHe TOKOBe (MPUMMBE U OANMNBE) Ha MHULWjanHy KHUrOBOACTBEHY BPEAHOCT KpeauTa unm nnacmaHa
(capawmwy BpPeAgHOCT), 3a OYEeKMBAHW BEeK Tpajawa kpeauta wnm nnacmana. fobwum n rybuum ycnep
amopTu3auuje ce NpU3Hajy y HeTO U3HOCY Yy KOPUCT U/unun Ha TepeT bunaHca ycnexa. MNpuxoaun no ocHoBy
KamaTta 1 HakHaga obpavyHaBajy ce npMMeHOM edeKTMBHE KamaTHe CToMNe Ha aMopTU30BaHy BPEAHOCT.

AkO nocToju 06jeKkTMBHM JoKa3 Aa je HacTao ryburtak 360r ymamwewa BpeaHOCTU 3ajmoBa (KpeauTa) v
noTpaxuBara, U3HOC rybuTka ce ogmepasa Kao pasnvka usmehy KburosoAcTBeHe BPeAHOCTU CPeacTBa
cafalke BpeaHOCTU NpoLeHeHnx 6yayhmx TokoBa roTOBUHE ANCKOHTOBAHMX MO NPBOOMTHOj €(PEKTUBHO]
KaMaTHOj cTonun puHaHcujckor cpeacTaa (Tj. eheKTUBHOj KaMaTHOj CTONWU U3padyHaToj NPUITMKOM NOYETHOT
npusHaBarba). [pu3HaBawe MMNapuTETHMX rybuTaka ce BpLwM Ha TepeT BunaHca ycnexa. MisHocu 3a koje
je BpeAHOCT OBUX CpefcTaBa ymareHa MO OCHOBY MMMapuUTETHUX rybuTaka Bode Ce Mpeko padyHa
ncnpaske BPEAHOCTU. YKOMUKO Ce M3HOC MMMapuTeTHOr rybutka cmamyje ycneq gorafaja Hactannx HakoH
HEroBOr MHULMjANHOr Npu3HaBawa, yKuaawe vMnapuTeta ce BpluM y KopucT BunaHca ycnexa, anm
ykuaawe umnaputeta He moxe aa byge y nsHocy Behem og amoptusoBaHe BpedHOCTU Koja 6u 6una Ha
AaH ykvaaka Aa umnaputeT Huje 6mo npusHar.

MoTpaxuBara Mo OCHOBY NMpeMuje ocurypata U ocTana KpaTKopoyHa noTpaxusakwa

MoTpaxuBara 3a Npemujy ocurypara npeacTtaBrbajy noTpaxveama of yroBapada ocurypama, 0OgHOCHO
OCUrypaHux nuua 3a nonucupaHy npemujy ocurypawa y cknagy ca yroBOpeHUM YCroBMMA Y 3aKIby4eHoj
nonucu ocurypawa. BucnHa npemuje ocurypama ytepheHa je TapudgpomM npemuje npema BpCTu ocurypamsa.
TapudHy nonutuky yceaja N3epunn ogbop OpywTea.

YKONMMKO je noTpaxuBama WUCKa3aHo Yy CTpaHoj BamyTu NPWIMKOM MOYETHOr npusHaeawa, [pyna
noTpaxusake M3paxasa y AMHApPMMA, TaKO LUTO Ce Ha M3HOC y CTPaHOj BanyTu NpuUMeEyje 3BaHU4HU
cpearU Kypc Te CTpaHe BanyTe, Ha AaTyM TpaHcakuuje y cknagy ca MPC 21 — EdekTy npoMeHa AeBU3HUX
KypceBa. MpomeHe AeBM3HOr Kypca of AaTymMa TpaHcakuuje Ao AaTyMa HannaTte noTpaxuBara uckasyjy
Ce Kao KypCHe pasfnuke y KOpUCT npuxofa, unu Ha TepeT pacxoga. NoTpaxuBama nckasaHa y CTpaHoj
BanyTu Ha AaH bunaHca npepadvyHaBajy ce npema 3BaHUYHOM CpeHEM KypCy, a KypCHe pasnuke npuaHajy
Ce Kao Npuxoa Unu pacxof nepuopa.

UcnpaBka BpeAHOCTU NoTpaXuBawa

Ykonuko I'IOCTOjVI BepoBaTHoha aa prna Hehe 61K Yy CTakby Aa Hannatu cBe gocnene M3Hoce npema
YyroBopeHumM ycnosmma, pykoBoaACTBO npoueH:yje MU3HOC UCnpaBKe BpPEeOHOCTU KOjOM Cce noTpaXxuBaka
CBOJe Ha pearnHy BpeaHOCT.

"pyna npoueryje BpeAHOCT 1 HannaTtuBOCT NOTpaXuBaka no yroBopvMa o ocurypawy n obesspeheHocT
ocTanux KpaTkopOYHUX MOTpaxusara, OAHOCHO oArosapajyhy ucnpasky BpeOoCcTu TUX MOTpaxuBama,
carnacHo noce6Hom [NpaBunHuky. CxogHo nomeHyTom [MpaBunHuky pyna Bplv nojeavHayvHy v onwTy
ncnpasKy BpeOHOCTU NoTpaxmBama.

MojeaunHayHa vcnpaBka BPeOQHOCTU Y BUCUHM LENOKYMHOr M3HOCA NOTpaXuBaksa BpLUM ce 3a:
- MoTpaxuBaksa Koja HuCy HannaheHa y poky oa Tpy Meceua oA AaHa [ocnenocTy;
- noTpaxuBara Ca CyMHUBUM UM CMIOPHUM MPaBHUM OCHOBOM;

- NOoTpaXwuBaH-a 3a KamaTte,
- NoTpaxuBawa o4 KOHTPOJIMCAHUX NPpaBHUX nnua.
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3.7.

3.8.

3.9.

3.10.

NPErNEQ 3HAYAJHUX PAYYHOBOOCTBEHUX MOJIMTUKA (HacTaBak)
UcnpaBka BpegHOCTU NoTpaxuBakwa (HacTaBak)

Mopepn Tora, noTpaxueawa 4mju usHoc npenasun 1% rapaHtHe pesepse KomnaHuje, ncnpasrbajy ce y OHOM
M3HOCY Y KOM Ce MPOLIEHN PU3SNK HUXOBOT Bpahata y byayhem nepuony 3a cBakor KOMMTEHTa NOCeGHO.

pyna onwTy McnpaBKy BPEAHOCTM BpLUM Tako LUTO MPBO CBE OCUTypaHUKe — MpaBHa nvua 3a npemujy
ocurypama knacudukyje y jeaHy oa Tpu kaTteropuje:

KaTeropuja | — MNoTpaxuBara of AyXHWKA 4Ynja je cmrHaHcujcka CnocoBHOCT 3agoBorbaBajyha no cesvum
KpUTEPUjyMUMa; NoTpaXKuBaka of AY>KHWKA Koju cBoje obaBese namupyje 6rnaroBpemMeHo, a U3y3eTHO ca
JOLH0M 0 TPU MeceLa, Npy YeMy ce HaBe[eHa NoTpaxuBarka He UCTIPaBIbajy.

KaTteropuja |l — noTpaxvBama of Oy>HuKa Ymnja comHaHcuKjcka cnocobHOCT Huje 3agoBorbaBajyha, anu ce
He O4YeKyje HeHO Moropluawe, OCMM MOTpaXuBaka Of HECONMBEHTHOr U HEMWUKBUOHOI AyXHUKA, Kao u
noTpaxuBaka of AyXHWKa Koju cBoje obaBe3e n3mupyje ¢ AoLH0M 40 9 Meceuun, Mpu Yemy ce 3a UCMPaBKy
BPEOHOCTU MOTpaxuBakwa Mpumerbyje npoueHaT m3padyHaT OAHOCOM YKYMHO HeHannaheHe W yKynHo
dakTypucaHe npemuje ocurypawa y nocrnefhe Tpu roguHe Koje npeTxode roauvHu y Kojoj ce copmmpa
ucnpaeka.

Kateropuja Il — noTpaxuBara of AyXHUKa Koju CcBOje obaBese namupyje ca 4oLHOM o Npeko 9 meceuwm,
npu Yemy ce ucnpaska BpeaHocTu popmupa Ao 100% notpaxuBama.

Mpu3HaBake MMNapuUTeTHUX rybuTaka ce BpLIM Ha TepeT BunaHca ycnexa. MIaHocu 3a koje je noTpaxwvBare
yMaH-€HO MO OCHOBY MMNAapUTETHUX rybuTaka eBuaeHTUpajy ce Npeko padyHa Ucnpaske BPeaHOCTU.

FoTOBMHA U TOTOBUMHCKN €KBUBanNeHTn

Mo roToBMHOM Ce noapasyMeBajy HOBYaHA CPeAcTBa y AvHapUMa W CTpaHoj BanyTu U CPeacTsa Ha
OVHAPCKMM U AeBU3HUM padyHUMa Ko NOCroBHMUX GaHaka.

[OTOBWHCKM €KBMBANEHTU Cy KPaTKOPOYHE, BUCOKO JIMKBMOHE MHBECTULIMjE KOje ce Mory 6p30 npeTBopuTU
y No3HaTe M3HOCE rOTOBUHE, U KOje HUCY NoJ YTULajeM 3HauajHOr pu3mnka NnpoMeHe BpegHoCTU. XapTuje of
BPEAHOCTUN Kao FOTOBWMHCKN €KBUBANEHTU, Aeno3nTy No Buhewy M roToBMHa Mpouemnyjy ce Ha cnepehu
HauUH:

- ako cy y goMmahoj BanyTu npouemyjy ce No HOMWHarHoj BpeaHOCTY;
- aKo Cy y CTpaHoj BanyTu MpoLuekyjy ce Nno HOMWHAaNHO] BPEAHOCTV MPUMEHOM Cpefrer Kypca
HapopgHe 6aHke Cpbuje 3a ogHOCHY BanyTy Ha AaH GunaHca.

CBa HakHagHa BpeaHOBaka no3uumja roTOBMHE U TOTOBUMHCKUX €KBUBANeHaTa Ha gaH GunaHca npusHajy
ce Kao npuxoam unu pacxogu y bunaHcy ycnexa.

PasrpaHuyeHu TpOLIKOBU npubaBe

JpywTBO BpLUM pasrpaHuyere TpoLuKoBa npubase y cpa3mepu yyelwha pesepBe 3a NPeHOCHe npemuje y
YKYMHOj NpeMuju, y cknagy ca yunaHom 141. 3akoHa o ocurypamy.

Pa3srpaHuyeHmn TpoLLKoBM Npubase, kao akTVBHA BPEMEHCKA pasrpaHnyersa, kopucte ce 36or paBHOMEpPHOr
Tepeherba YKYNMHUX TPOLLUKOBA MOCMAaTPaHOr MOCMOBHOM Mepuoaa, W LITO peariHujer npukasa KOHayHor
MOCINOBHOT pe3ynTaTa.

Kanutan n pesepBe

Kanutan pyne 4MHM OCHOBHWM M OCTanu KanuTan, pe3epBe, peBanopu3auMoHe pes3epBe MO OCHOBY
peBanopusauuje HemaTepujaniHe WMOBUHE, HEKpeTHMHa W Oonpeme, HepeanusoBaHu Jobuuun u
Hepeanu3oBaHu rybuum, ydelwha 6e3 npaBe KOHTpore, HepacrnopeheHa 4o6GUT, O4HOCHO rybuTak paHujux
roavHa u gobuTt, ogHOCHO rybuTak Tekyhe roguHe.

OCHOBHUM ¥ OCTanu KanuTtan uckasyje ce y HOMWHalIHOj BpeAHOCTW, a BPeAHOCT aKuujcKor kKanutana
npeacTaerba Npoussoa 6poja eMUTOBaHMX akLuja U HUXOBE HOMUHaNHe BPeaHOCTH.
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3.10.

3.11.

NPEMEeEQ 3HAYAJHUX PAYYHOBOLOCTBEHUX NMOJNIUTUKA (HacTaBak)
Kanutan n pesepBe (HacTaBak)

KomnaHuvja je AyxHa fga y CBOM NOCMOBaky OApXaBa OCHOBHU KanuTan HajMake Yy BUCWHMW Koja je
nponucaHa 4naHom 27. 3akoHa O ocurypamy.

PesepBe pyne obyxBaTtajy eMUCUOHY NpeMujy, 3aKOHCKe, CTaTyTapHe u apyre pesepse.

Pagu obesbehumBara TpajHOr nammperna obaBesa 1M NOAHOLWEHA puU3nka y nocroBakwy, ocurypasajyhe
ApyLWTBO dhopMMpa rapaHTHy pesepBy y cknagy ca 3akoHoM O ocurypawy u OAnykom O agekBaTHOCTU
KanuTana apywTBa 3a ocurypawe/peocurypamwe (,Cnyx6enn rnacHuk PCY, 6p. 51/2015). MapaHTHY
pe3epBy YMHE NpUMapHU Kannutan u 4ONYyHCKN Kanutan, ymaweHU 3a OJJ,6VITHe CTaBKe.

AyropoyHa pesepBucama
MaTtemaTnuka pesepBa

O6payyH maTemaTuyke pesepBe BpLUM Ce Yy CKnady ca TexHUYKMM OCHOBaMa XMBOTHUX OCUrypawa, u
lMpaBuNHMKOM O KpUTEPUjyMMMa 1 HauMHy obpadvyHaBarwa MaTtemaTuyike pes3epse, KOju je AOHeT y ckrnagy
ca Ognykom o0 TexHWYKMM pesepBama HapoaHe GaHke Cpbuje (“Cnyx6enn rnmacHuk PC”, 6p. 42/2015 n
36/2017). MaTemaTtuuka pe3epBa je TexHWYKa pe3epBa ApyLUTBa 3a OCUrypawe Hamer-eHa U3MUPUBaHY
6yayhux obaBe3a No OCHOBY XMBOTHOI ocurypara. Pesepsa ce obpayyHaBa NpMMEHOM Hayena akTyapcke
MaTemaTyhKe XUBOTHMX OCUrypata no HeTo NpocneKkTnBHoj Metoan. ObpayyHaBa ce nojeAnMHavYHo 3a CBakm
yrosop, nocebHo 3a aKTVBHa U KanuTanuanpaHa ocurypaka, kao pasnuka cagallwe BpegHocTu Byayhmx
obaBe3a ocurypaBaya yTBpheHuMx YroBopoM W capawke BpepgHocTu Oyayhux obaBesa yroBapada
ocurypara. ObpayyH ce 3a CBaku NpoOM3BOA OCUrypaka BPLUM Ha OCHOBY BEPUMUKOBaAHWMX akTyapCKo-
TEXHWYKMX OCHOBA 3a 0bpayyH MaTtemaTuyke pesepse, OTKYMHUX U KanuTannucaHux BpeaHocTy u yyewha y
[obuTwn, kopuwherem NPeTNnoCTaBKM KOH3NCTEHTHNX Ca NpeTnocTaBkama TapudHor cuctema kopuwheHnm
npu 3akrbyyery yrosopa. ObpayyHu ce BpLue nocebHo 3a cBaky BanyTy. MatemaTuyka pe3epsa ykibydyje
n obaBese koje ce OOHOCE Ha MonMce ocurypara XuBoTa ca AUCKPELMOHMM npaBoM yyewha y gobutum,
dopmuparem pesepsu 3a yyelwhe y gobutn. Pesepse 3a yyewhe y Aobutn obpasyjy no nonvcama no
KojuMa je npunucaHa JobuT ocurypaHuumMma NpMMEHOM HETO MPOCMEKTUBHE MeToAe.

Mopen HaBedeHor, cacTaBHM OEe0 MaTeMaTU4Ke pe3epBe je M MpPeHOCHa Mpemuja ocurypawa XunoTa
obpadvyHaTta meTogom pro rata temporis, n pesepsa 6ygyhux TpoLukoBa obpadyHaTa HETO NPOCMEKTUBHOM
meTogom. CpencrBa maTtemaTuyke pesepse hOpMMpPajy Ce Ha HauMH KOju y CBakoM MOMeHTY o6e3befyje
ucnyhwaBame CBUx ob6aBesa 13 yroBopa 0 ocurypamy, 1 Behe cy of OTKynHuUX BpeaHocTn. MaTemaTtunyka
pesepBa y camonpuapxajy uspadyHaBa ce kao 30Mp matemaTuuke pes3epBe COMNCTBEHOr nopTderba
ocurypartba M MaTemaTudke pesepBe MO OCHOBY MNPUMIBLEHWX Caocurypara, ymareHa 3a 36up
mMaTemMaTuyKe pe3epBe NpeHeTe Y caocurypake u peocuryparse.

TecT npoBepe O0BOILHOCTM 0bpavyHaTe maTtemaTuuke pesepe (LAT TecT) yTBphyje ce Ha Kpajy MOCrnoBHe
roanHe. TecT ce cacToju of nopehera pesepBauuje 1 yTBpheHe cagallhe BPeAHOCTU Hajborbe npoueHe
TOKOBA roTtoBMHE (HOBYAHMX TOKOBA) KOjU ce o4ekyjy y byayhHocTtn. OBpadyH ce BpLUM 3a CBaKuM yroBop
noce6HO, OABOjEHO 3a OCUrypara yroBopeHa y AeBnsama u aguHapuma. Takohe, Kog AnHapCKnx ocurypama
0[BOjeHO ce yTBphyje TECT JOBOSLHOCTU 3a: YrOBOPE KOA KOjUX CE NPUMEH-Yje pavyHCKa kamaTHa cTona of
7,5% (oo 01.okto6pa 2010. rogunHe); yroBope Ko Kojux ce npuMekyje padyHcka kamaTHa ctona of 6%
(01. okTo6pa 2010. oo 01. maja 2016. roguHE) 1 YroBope Ko KOjuX ce NpUMeksyje padyHcka kaMaTHa cTona
oA 4,5% (HakoH 01. maja 2016. rognHe). Kog AeBu3HMX ocurypaka OfBOjEHO Ce BpLUW TEeCT AOBOSbHOCTU
3a yroeope HacTtane npe 01. maja 2016. roguHe, yroBope 3akrbyyeHe namehy 01. maja 2016. roguHe n 01.
centembpa 2017. roanHe, ogHOCHO yroBope HakoH 01. centembpa 2017. rogunHe, raoe ce pecneKkTMBHO
npumeksyjy padyHcke kamaTtHe ctone: 3%, 2,5%; u 2,25%. OuyeknBaHy TOKOBM roTOBUHE 06yxBaTajy 6yayhe
npuxoAe Nno OCHOBY OYEKMBaHE Npemuje yMareHe 3a O4eKVBaHe Mcnnarte no OCHOBY LUTETa U O4EKMBAHUX
6yoyhux TpowkoBa. OuyekvMBaHe WwTeTe 0OyxBaTajy OYEKMBaAHe UCNMaTte 3a Cny4vaj: CMpTU, OTKyna Kof
MELLOBUTMX OCUrypara 1 UCTEKA MELLOBUTUX OCUIypara 3a akTMBHA U peyKoBaHa ocurypatsa.
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3.11.

3.12.

NPErMEeQ 3HAYAJHUX PAYYHOBOLOCTBEHUX NMOJIUTUKA (HacTaBak)
[yropo4Ha pe3epBucama (HacTaBak)
Pe3sepBe (pe3epBucara) 3a U3apaBHaH€ pU3nKa

O6payyH pesepBu 3a U3paBHaHE pu3nka M3BPLLEH je y cknagy ca lMpaBunHukoM o HaunHy yTBphrBama
N3HOCa TEXHUYKMX Pe3epBU 3a M3paBHaHE PU3NKa, KOju je AoHeT y cknagy ca Oanykom O TEeXHUYKMM
pesepBama HapogHe 6GaHke Cpbuje (“‘Cnyxbenn rnacHuk PC”, 6p. 42/2015 n 36/2017). PesepBe 3a
uspaBHawe pusnka ce obpasyjy Ha BpcTu ocurypawa 14 - Ocurypawe kpeguTa, Ha rogukemM HUBOY.
PesepBe 3a n3paBHame pusnka ysehasajy ce npu roguiiiem obpadvyHy ako je ocTBapeH HEeTO MOCMOBHM
pes3ynTtaT y 0BOj BPCTU ocurypama, 3a 75% No3uTUBHOIN HETO NOCMOBHOr pe3ynTtaTa, a Hajpuwe Ao 12%
npemMuje y camonpuapajy, 4Ok pe3epBe 3a U3paBHake pu3nKka He JOCTUTHY ropky rpaHuuy. Pesepse 3a
n3paBHaHke puU3nKa ymarbyjy Ce Mpu roaviikbeM obpayyHy ako je OCTBapeH HeratuBaH HETO MOCMOBHM
pesynTat y OBOj BPCTU ocurypawa. Pe3epBe 3a u3paBHawe pu3UKa ymawyjy Ce 3a YyKynaH M3HOC
HeraTMBHOT HETO MOCMOBHOT pe3yrnTaTta y OBOj BPCTV Ocurypara, Npu Yemy ymarere He Moxe buTtn Behe
O, U3HOCa pe3epBu 3a U3paBHaHE pu3rka NPeTXoAHe roguHe.

PesepBe 3a 60Hyce 1 nonycTte

O6payyH pesepsu 3a GOHyce 1 NonycTe BpLUM ce Y cknagy ca [NpaBunHnkom o HauuHy yTBphrBara nsHoca
TEXHUYKMX pe3epBu 3a BoHyce 1 nonycTe, Koju je AoHeT y cknady ca OAnykoM O TEXHWUYKUM pe3epBama
HapopgHe 6aHke Cpbuje (“Cnyx6enn rnacHuk PC”, 6p. 42/2015 n 36/2017). PesepBe 3a 6oHyce n nonycte
ce yTBphyjy y M3HOCY npov3Boaa MepofaBHe npemuje y nocnefwux 12 meceum, U KOMMYHKMKA M3HOCa
noBpaTta Adena npemuje y nocneawnx 12 Meceum Koju ce OQHOCK Ha MPETXOAHW Nepuod, U MepoaaBHe
npemuje 3a nepvog 12 meceum koju ce 3aBpLuaBa Ha AaH obpadvyHa npeTxogHe rognHe.

PesepBucama 3a HakHage v gpyre 6eHudmumje 3anocneHnx

pyna BpLwn pe3depBucara 3a HakHaae n apyre 6eHnduumje 3anocneHnx n obenogamreame y cknagy ca
MPC 19 — TlMpumara 3anocneHux. 'pyna BpLM pe3epBucara TPOLUKOBA 3a MCNNaTy OTMPEMHUMHA U
TpoLlKoBa 3a ucnnaTy jybunapHux Harpaga. MNpunukom obpadyHa pesepBucara KOPUCTU Ce aKTyapCKu
PUC meTopa (MeToa kpeavTuparsa NpojekToBaHe jeauHuue).

®duHaHcujcke obaBese

Moa cduHaHcmjcknm obaBe3ama cmaTpajy ce gyropovHe obaBese (06aBese npema noBe3aHWM MpaBHUM
nMuMMa 1 npaBHMM NMUMMa ca y3ajamHuM ydewwhem, OyropoyvHu kpegoutn, obaBese no OyropoyvHVMM
XapTujama o BpegHOCTM W ocTane pfayropodHe obaBese), KpaTkopouHe obaBe3e M3 nocrioBakba
(nobaBrbaun n octane obaBese M3 MOCnoBaka) M ocTane KpaTkopodHe obGaBese. KpaTkopouHum
obaBe3ama cmaTpajy ce obaBese Koje AOCMeBajy Y pOKy of roavHy AaHa of AaHa uvHuaGe, OfHOCHO of
JaHa roguhser bunaHca.

duHaHcumjcka obaBesa je cBaka obaBesa koja npefcTaBrba yroBopHy obaBesy:
- npepaje roToBUHe Unu gpyror oUHaHCHjcKor CpeacTea ApPYroM NpaBHOM nuLy, Unn
- pasMeHe (MHAHCUCKNX WHCTPyMeHaTa ca QJpyruM MpaBHMM nuuMma MoA  MOTEHUMjarHo
HEMNOBOJSbHMM YCMOBMMA.

Mpunukom noyeTHor npusHaBawa obaBe3a [pyna Mepu uHaHcujcky obaBe3y Mo HeHoj HabaBHO]
BPEOHOCTU KOja MpeAcTaBrba MOLWTEHY BPEAHOCT HaZloKHafe Koja je MpuMmIbeHa 3a kY. TpaHCaKLMOHM
TPOLLKOBM NpeacTaBrbajy pacxoae nepuoaa y kome cy nnaheHu. HakoH noyeTHor npusHaBamwa pyna mepum
cBe bmHaHcmjcke obaBe3e NO aMOPTU30BaHOj BPEAHOCTM, OCMM ObaBesa koje OpXW paau TproBakwa U
JepuBaTa Koju npeacTasrbajy obaBese koje Mepu Mo nowTeHoj BpegHocTn. drnHaHcmjcka obaBesa npecTaje
[a ce npusHaje kaga Npyna ncnyHu obasesy unu kaga je obaeesa nnahawa npeasuijeHa yroBOpoM YKMHyTa
Unn ncTekna.
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3.13.

3.14.

3.15.

NPErMeQ 3HAYAJHUX PAYYHOBOOCTBEHUX MOJIUTUKA (HacTaBak)
Ob6aBe3e No OCHOBY LWITeTa U Apyre obaBe3se U3 NocnoBakwa

ObGaBe3se 3a LWITETE N0 OCHOBY OCUrypara ce eBUAEHTUPAjy Y BUCUHW HaKHae 3a NUKBUAMPAaHE LUTETe Koje
Tpeba ncnnaTutn ocurypaHnumma, KopucHuuuma ocurypara nnu tpehum owrehenmm nuuuma. 3a nsHoce
npujaBrbeHUX, a HENUKBUANPaHUX o6aBesa No OCHOBY LLUTETA, Kao 1 3a U3HOCE HacTanux, a HernpujaBrbeHNX
obaBe3a no ocHoBy wwTeTa, [pyna chopmumpa pesepBucara. YKonuko je obaBesa uckasaHa y CTpaHoj Banytu
WNn je yroBopeHa BamnyTHa Knaysyna NpWrvMKOM MOYeTHOr npu3HaBawa, [pyna obaBesy mspaxaea y
AVHapvMa Tako LUTO Ce Ha U3HOC Y CTpaHoj BanyTu NpuMekbyje 3BaHWYHU CpeaHn Kypc Te CTpaHe BanyTe
Ha JaTym TpaHcakuuje, y cknagy ca MPC 21 — Ecektn npomeHa feBu3HMX KypceBa. [MpomeHe aeBu3Hor
Kypca of gaTyma TpaHcakuuvje OO naTtyma ucnnarte obaBese Mckasyjy ce Kao KypCHe pasfnunke y KOpucT
npuxoda, unu Ha Tepet pacxoga. ObaBese nckasaHe y CTpaHoj BanyTu Ha AaH 6unaHca npepayvyHaBajy ce
npema 3BaHU4YHOM CpefHeM Kypcy, a KypcHe pasnuke npusHajy ce kao npuxoa nnm pacxof nepuoaa.

PesepBe 3a npeHOCHe npemMuje

Pe3sepBe 3a npeHocHe npemuje jecy oeo npemuje Koju ce Kopuctu 3a nokpuhe obaBesa 13 ocurypama koje
HacTajy y HapegHom nepwogy. OBGpadyH npeHocHe npemuje BpLM ce nocrneawer daHa Tekyher
obpayyHckor nepvofa M Ha AaH npeHoca nopTderba ocurypamwa. OcHoBuUa 3a 06padyH pesepBu 3a
npeHocHe NpemMuje je ykynHa npemuja ocurypama ytepheHa yroBopoMm U nspavyHaBa ce nojeauHayHo 3a
CBaku YroBOp O ocurypakby € Ta4HUM BPEMEHCKUM pasrpaHuvereM Bogehu pavyHa o ToMe ga fu uma
npomeHa BUCWHe ocurypaBajyher nokpuha (pro rata temporis). TecT agekBaTHOCTV NPEHOCHE NpemMuje, kao
“ godaTHa pesepBauyja Tamo rae ce nokasao AeduuunT, BpLUKM ce kpo3 obpayyH pe3epBu 3a HeucTekne
pusmke. 3a XMBOTHa ocurypama 3a Koja ce obpadyHaBa mMaTemaTuyka pe3epBa NpeHocHa npemuja je
cacTaBHW [E0 UCTe.

OGpayyH MpeHOCHWX Mpemuja BpwK ce Yy cknagy ca [lpaBunHMKOM O HaudmHy yTBphMBaHa n3HOCca
TEXHUYKNX pe3epBun 3a NMPEHOCHe Npemuje, Koju je AoHeT y cknagy ca OanykoMm o TeXHUYKMM pesepBama
HapopgHe 6aHke Cpbuje (“Cnyx6enu rnacHuk PC”, 6p. 42/2015 n 36/2017).

PesepBucaHe wreTte

Ob6pauyH pesepBUCaHMX LUTETA BPLIK ce Yy ckrnagy ca [NpaBUHUKOM O HauuHy yTBphuMBara M3HOca
pe3epBuUCaHuX WTeTa, Koju je KomnaHuja goHena y cknagy ca Oanykom o TeXHUYKMM pesepBamMa HapogHe
6aHke Cpbuje (“Cnyx06eHn rmacHuk PC”, 6p. 42/2015 n 36/2017).

KomnaHuja BpluM pesepBucara 3a: HacTane npujaerbeHe, a HepelleHe WTeTe, HacTane HernpujasrbeHe
lWTeTe M TPOLIKOBE y Be3u ca peliaBaweM M ucnnatom wreTta. Komnauuja Bpwu pesepsucarse 3a
npujaBrbeHe, a HeNMKBUAMPaHe WTeTe Ha OCHOBY MojeAMHaYHe NpoLeHe M3Hoca LWTeTe, koju he mopatu
Ja nnatu. Pe3epBe 3a peHTHe WTeTe yTBPRYjy Ce Y KanuTanucaHum U3HOCKMa, Kao cajallhba BpeaHOCT
6ynyhux peHTHUX ucnnara, yaumajyhu y 063up 1 o4eknBaHo nosehame Tvx ucnnara.

PesepBucaH U3HOC Ha UMe HacTanux HemnpujaBrbEHUX LWTeTa ce 06padvyHaBa Ha HUBOY BPCTE OCUTypakba,
y 3aBUCHOCTW Of1 KapaKTepUCcTMKa NojeanHuX BpcTa ocurypaka U pacnonoXmnBocTu NOTpebHUx nogaTaka
Ha naH 31. geuembap Tekyhe roguHe cnegehum metogama:

- NaywanHoM mMeToOM (BPCTE OCUrypara: OCUrypame LUMHCKUX BO3WNa, ocurpake Ba3gyxonsosa,
ocurypatse NroBHUX objekaTta, ocuryparwe poGe y MpeBo3y, ocurypare of OAroBOpPHOCTU 360r
ynotpebe Ba3gyxonnosa, Ocurypatwe Of OAroBOpHOCTWM 360r yrnotpebGe nnoBHUX oGjekara,
ocurypatse KpeauTa, ocurypawe jemcTBa, ocurypakse (UHAHCUJCKUX rybuTaka, ocurypame
TPOLLKOBA MpaBHe 3alTUTE U OCHOBHO XUBOTHO OCUTypaHse),

- Mack-oBMM MOOenoM OLEHe pe3epBe 3a HacTane HernpujaBrbeHe LITeTe, rae ce Hajborba oueHa
pobuja Chain ladder meTogoM, a MapruHa puavka Ha OcHOBY npetnocTaBke Aa Ri n R umajy
lognormalnu pacnopgeny y nHtepsany nosepeta He mawem of 70% 3a R. Mpumemyje ce 3a BpcTe
ocurypamba: ocuryparba 3a nocrieguue Hesroge, 406POBOIbHO 30paBCTBEHO OCUTYypake, OCUrypame
MOTOPHMX BO3WIia, OCMrypakwe MMOBMHE 0f, MoXapa, ocTarna ocurypaka UMOBMHE, ocurypara of,
OArOBOPHOCTM Of, ynoTpebe MOTOPHUX BO3uUna, OcuUrypake of OnLiTe OAroBOPHOCTU U OCUrypat-e
nomohu Ha nyTy. MNonasHn MHTepBanu NoBepeHa Cy MHTEpBanu NoBepeHa ca Kojuma je 3aBpLueHa
npeTxogHa roguHa. Tokom obpadvyHa Bpwn ce nopeherwe ca WCKYCTBOM, M Yy 3aBUCHOCTM Of
pesynTata ce KOpuryjy Mno4YeTHM UWHTepBanu noBepewa. [locne obpayyHa BpwnM ce TecT
a[eKBaTHOCTM pe3epBUCaHNX LITETA 32 BPCTE OCUrypatmsa rae ce y cnyyajy aeduvumra Ha nojeavHoj
BPCTU, KOpUryje MHTepBan noBepewa Ha HMBO koju he 3aposorbutn JIAT TecT.

3a xuBOTHa ocurypawa 3a koja ce obpadvyHaBa maTtemaTuyka pe3epBa He BpLUM ce pe3epBauuja 3a
HacTane HenpujaBrbeHe LITeTe.
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3.16.

3.17.

3.18.

a)

6)

NPErNEeQR 3HAYAJHUX PAYYHOBOACTBEHUX NMOJIMTUKA (HacTaBak)
PesepBucama 3a HeucTekne pusmke

Ob6pauyH pe3epBu 3a HEUCTEKME pPU3KKe BpLUM ce Y cknaay ca MpaBunHUKOM o0 HaunHy yTBphKBara n3Hoca
TEXHUYKUX PE3EPBU 32 HEUCTEKNE PU3NKe Koje je JOHET y cknady ca Oanykom O TEXHUYKUM pe3epBama
HapopgHe 6aHke Cpbuje (“Cnyx6eHu rmacHuk PC”, 6p. 42/2015 n 36/2017).

MpaBunHukoM je npegBufeHo ga [pyna obpasyje pe3epBe 3a HeWCTEKNe pu3nKe ako yTBpAM Oa je
O4YeKkMBaHM M3HOC LUTETa M TPOLLKOBA y HapegHOM nepuopy Mo yroBopuma us Tekyher nepvoga BulM of
usHoca obpayyHaTe nNpeHOCHe MpemMuje Ha HUMBOY BpCTe ocurypamwa. [pumerseHa je dopmyna rge ce
pesepBa 3a HeUCTeKNe pu3vke padyHa Kao Mpou3BOA4 MNPEHOCHE MNpeMuje ca AeroMm O4YeKuBaHor
KoMmbuHoBaHor pauuja koju npenasu 100%.

[onpuHoc 3a npeBeHTUBY

CpepncTBa npeBeHTUBE NpeacTaBrbajy cpeacTsa [pyne HamerweHa ynarawuma y npeBeHTUBHY 3alUTuUTy,
Kojuma ce npefynpehyje ocTBapere ocurypaHor criydaja Ha OCUrypaHoj MMOBWMHU U fMUMMa U CMakbyjy
nocneguue WTeTHUx gorahaja, a koja ce Ha OCHOBY kputepujyma yTepfheHunx MNpaBunHMkoM o NpeBeHTMBU
HaMeHCKM ycmepaBsajy ogpefheHnm ocurypaHmumma.

Mpuxogun

Mpuxoamn obyxeaTajy npuxoae og yobuyajeHux aktueHocTu [pyne (MocnoBHe n hmHaHCcujcke NpUxXoae) u
pobutke. YobuuajeHe 0QHOCHO pedoBHE aKTMBHOCTM [pyne cy cBe akTMBHOCTM Koje ['pyna npegny3uma y
[enoKpyry CBOr paja Kao U akTUBHOCTW Koje Cy ca Huma NoBe3aHe 1 Koje noapxasajy Taj pa, U o4 wera
npovaunase Unu umajy nponpaTHU KapakTtep.

Mpuxoge pyne uynHe NOCNOBHW ((PYHKLMOHANHW) NPUXOAM, MPUXOAM Of WHBECTULMOHE aKTUBHOCTH,
dMHaHCHjCKN NPUXOAM, NPUXOAM MO OCHOBY YCKnahvBarka Bpe4HOCTM MMOBUHE M OCTanu NpyUxoau.

MocnoBHu (thyHKLMOHaNHW) Nnpuxoaun

Y okBUpY NOCNOBHUX Npuxoda [(pyna eBMaeHTMpa NpMxo4e U3 AenaTHoCTU ocurypata, OAHOCHO NpUXoae
Mo OCHOBY NpeMuje ocurypara 1 caocurypara, npuxoge no oCHoBy yyelwha caocurypamwa n peocurypama
y HakHaaW WTeTa, NpuxoAe of yknaarwa U CMakbera pe3epBrcara HEXMBOTHUX OCUrypara, npuxone og
nospahaja nopeckux 1 apyrux gaxxbuHa n npuxoae og npemuja, cybseHuuja, goTaumja, foHauwja, npuxoae
Mo OCHOBY MpOBM3Wja peocurypara, npuxode Mo OCHOBY perpeca HEeXWBOTHWX OCurypaka 1 gpyre
yHKUMOHaNHe npuxoje.

lpuxodu 00 npemuje ocuaypar-a u caocuaypara

Mpuxoae oA npemuje ocurypara v caocurypama npeacraerbajy UsHocu cpaktyprcaHe npemuje (gocnene
npemuje Ko ocurypara MBOTa) KOjy ocurypaHuk/yroBapay ocurypawa nnaha ocurypasady Ha OCHOBY
yroBopa O ocurypamy, OAHOCHO Caocurypawy, ymakeHe 3a WU3HOC Mpemuje Koju nmpunaga HapeaHom
obpayyHckom nepuoay (NpeHocHa npemuja).

BucuHa npemuje ytBpheHa je Tapudgom npemuje npema BpCTu ocurypama. TapudHy NonuTUKY YCBOjUO je
M3BpwHn oabop. Mpemuja ce cacToju of pyHKLMOHANHe npemuje 1 pexujckor goaartka. ®yHKUMOHaNHy
npemujy YnHe TexHW4Ka npemuja (3a cBa ocurypawa) u OOMNPUHOC 3a npeBeHTMBY. Pexujckn goaarak
KOpUCTM Ce 3a nokpuhe TpoLukoBa crnpoBofewa ocurypawa. HaumH pacnogene npemuje ocuryparwba no
BPCTaMa >XXUBOTHUX U HEXMBOTHUX OCUTyparsa yTBphyje Ce MHTEPHMM aKTOM Koju AoHocu U3BpLuHmn oabop.

lNpuxodu Mo ocHosy nposu3uja peocuzyparsa

Mpuxoonm no OCHOBY NpoOBM3Wja peocurypamwa nNpeacTaBrbajy npoBu3nje koje [pyna ocTBapyje no
yroBopvma o peocurypasada Ko Kojer peocurypasa CBOj nopTdesb.

Mpuxoau oa MHBecTUpara cpeacTaBa ocUrypara

Y npuxoge o MHBECTUpaka cpefcraBa ocurypaka crnafajy: Npuxoamn of NpUAPYXeHWX NpaBHUX nuua u
oA 3aje,c|,H|/|q|<|/|x nogyxearta, npuxogu oA ynarawa y HenoKpeTHOCTU, npuxoan oA KamaTta U NMOo3NTUBHUX
KYPCHMX pasnuka Mo OCHOBY WHBECTMpawa, npuxoau of YycknafuBawa BpPeAHOCTU (PUHAHCUCKMX
cpefcTaBa koja ce uckasyjy no dgep BpegHoctu, nobvum oa npofaje xapTvja o4 BpedHOCTW, U ocTanmu
npuxoan oa NHBECTULIMOHE aKTUBHOCTU.
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3.18.

3.19.

a)

NPErNEQ 3HAYAJHUX PAYYHOBOOCTBEHUX NMOJNIMTUKA (HacTaBak)
Mpuxoam (HacTaBak)
®PuHaHCHjcKn npuxoam

®urHaHcKjcke NpMxoae YMHe NPUXOAM Of KamaTa, KYPCHUX pasnuvka, Mpuxoaum no ocHoBy edpekata BanyTHe
Knaysyrne, u octanu UHaHCWCKU Npuxoan, ocum (MUHAHCKjCKMX Npuxoda oA UHBecTUpawa cpeacTasa
ocurypawa. Ou npuxoam BpeaHyjy ce npema MPC 18, MPC 21 u gpyrum penesaHTHum MPC.

Mpuxoan no ocHoBy ycknafjusarwa BpeAHOCTU UMOBUHE

Mpuxoam no ocHoBy ycknafhusara BpegHOCTU MMOBMHE obyxBaTajy NO3nTUBHE edekTe NPpoMeHe noLuTeHe
(dbep) BpeaHOCTN HemaTepujanHUX ynaraka, HeKpeTHMHa, ornpemMe W 3anuxa — A0 BWCUMHE MPeTXO4HO
MckasaHux pacxoga 3a Ta cpeacTsa No OCHOBY BPEAHOCHOT ycknafueara, kao U ApYrvix yKuaama cnpasku
BPEAHOCTN MO OCHOBY BpPeAHOCHOr Yycknafueawa y cknagy ca penesaHTHuM MPC n nHTepHOM
perynaTtvueom [pyne.

OcTanu npuxoam

Y okBMpY ocTanux npuxofa, uckasyjy ce gobuum no OCHOBY Npofaje HEeKpeTHWHa, ornpeme (OCHOBHMX
cpefcTaea) U HemaTepujanHux ynaramwa, 4obuum of npogaje ocTaTaka ocuUrypaHux owwteheHux cTBapw,
HannaheHa oTnMcaHa NoTpaXuBaksa, BULLKOBM, MPUXOOM MO OCHOBY edbekata yroBopeHe 3aliTuTe of
pusnka, NPUXOAU Of CMarbera 0baBe3a, NPUXOAU OA YKuAara OYropodHUX pesepBucarba M ocTanu
HEMOMEHY TN MPUXOaM.

Pacxogu
Pacxogmn obyxsaTajy TPOLLKOBE KOju MPOUCTUYY U3 yobuyajeHux akTuBHoOCTH ['pyne u rybuTtke.

Ha pauyyHuma pacxopa obyxsaTajy ce NOCMOBHM pacxoaM, pacxoam no OCHOBY MHBECTUpaka cpefcTaBa
ocurypata, MHaHCKJCKU pacxoam U ocTanu pacxoau, koju obyxsaTajy u pacxofe rno ocHoBy o6e3Bpefetba
cpencTaBa.

MocnoBHM pacxoau

Y okBupy NocnoBHKX pacxoaa Mpyna eBUAEHTUpa pacxofe 3a AyropodHa pesepBucara v yHKLMOoHarHe
JOMNpUHOCE, HaKHage LUTeTa, YrOBOPEHMX M3HOCA W MpeMuja caocurypawa U peocuryparba XuBOTHUX
ocurypawa, HakHage LlWTeTa U ocTane HakHale HEXWBOTHUX OCurypara, TPOLUKOBE CrnpoBoNeHa
ocuryparsa 1 apyre yHKLMOHamHe pacxoge.

Pacxodu 3a dyzopoyHa pesepeucarba U (hyHKUUOHaIHe AonpuHoce

Pacxope 3a oyropoyHa pesepBucara U (pyHKLMOHANHe A0NPUHOCE YMHE MaTemaThyka pe3epsa, 4ONPUHOC
3a NpeBeHTMBY, AONPUHOC 3a oabpaHy oA rpaga, AONPUHOC rapaHTHOM doHAy, HakHada Penybnnykom
doHAY 3a 34paBCTBEHO OCWUrypawe, pe3epBuCaka 3a uspaBHake puanka, M octana pesepBucama u
dyHKUMOHanNHe AonpuHoce.

Mamemamuuka pe3epea

MaTemaTuyka pesepBa je TEXHUYKa pe3epBa ApyLUTBA 3a OCUrypare HaMereHa uammpuBary Gyayhux
obaBe3a MO OCHOBY XMBOTHOI ocurypawa. ObpayyHaBa ce nojeguHayHO 3a CBaku YrOBOP O XXMBOTHOM
ocurypamy, no NpOCMNeKTUBHO] METOAM 3a CBa OCUrypama XWBOTA, Kao pasnvka cagallkbe BpegHOCTU
6yayhux obaBesa ocurypaBava yTBpheHnx yroBopoM v cafallte BpeaHocTu 6yayhmx o6aBesa yropapaya
ocurypama.

CacTaBHV fie0 MaTemaTiyke pesepse Cy:

- pesepBe 3a CBe rapaHToBaHe HakHade (ocurypaHe Cyme) yroBapayuma, ocurypaHvumma wu
KOpPUCHMLMMA OCUrypama, yKibyuyjyhu n rapaHToBaHy OTKYMHY BPEAHOCT;

- pesepBe 3a ydyewhe y nobutn 3a cBa ocurypama Kojuma je npunucaHa gobut Ha ocHoBy Oanyke
CkynwTtuHe KomnaHuje;

- pesepBe byayhux TpoLLKOBa 3a CBa ocurypaka Kof Kojux je npectana obasesa nnahawa npemuje;

- MpeHocHa npemMuja.
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3.
3.19.

3.19.1.

a)

NPErMeQ 3HAYAJHUX PAYYHOBOLOCTBEHUX MOJNIUTUKA (HacTaBak)
Pacxoau (HacTaBak)
MocnoBHM pacxoau (HacTaBak)

Matematnyka pesepBa ce Wuckasyje nocebHo 3a csaky BanyTy. OBpayyH MaTemaTuuke pesepse
AeduvHucaH je y TexHu4kum ocHoBaMma XMBOTHUX ocurypawa Komnanuje, roe je npegsuhieHa npumeHa
npocnekTMBHUX MeToga: 6pyto - Ziellmer meToge M HETO MpOCNEKTMBHE. TEeXHWYKUM OCHOBaMa
npegsuheHo je ga ce koA pedykoBaHWX (KanuTanuanpaHux) ocurypama, ocurypara YroBOpeHux ca
jeoHokpaTHUM nnahakeM npemuje n pusuMKO OCUrypaka WUCKIbYYMBO MPUMEHRYje HEeTO MpOCMNeKTUBHA
meToaa. Takohe, pesepBa 0obuTtn n pesepea dyayhmx TpowkoBa ce obpayyHaBa HETO NPOCMEKTUBHOM
meTogom. KomnaHuja Bpwn pesepBauujy 6yayhux TpoLlkoBa 3a yroBope koA Kojux je npecrtana garba
obaBesa nnahawa npemuje (ocurypawa Ca YroBOPEHOM jeAHOKPATHOM MpeMMWjoM, KanutanuavpaHa
ocurypama).

3a obpayvyH cmamera MaTeMaTUyke pesepBe (Kog akTUBHMX yroBopa 3a ocurypake 3a crnyyaj CMpTu 1
OOXWBIbEHA) 38 HEAMOPTU30BaHE CTBapHE TPOLLKOBE MPOBU3Mje 3aKibyYera yroBopa kopuctu ce 6pyTo
- Ziellmer meToga, npy 4emy ctona uunvepusaumje He moxe 6utn Beha oa 3,5% yroBopeHe ocurypaHe
cyme. PauyHcko-cTaTuCTMYke OCHOBe obpayyHa martemaTuuke pesepBe (kamaTHa ctorna u Tabnuue
BepoBaTHoha) jegHake cy kamaTHoj ctonu 1 Tabnuuama BepoaTHoha 13 TapudHor cuctema KomnaHnuje.

Pacxodu 3a dyzopoyHa pesepsucarba U hyHKUUOHaHe dornpuHoce (Hacmaeak)
Mamemamuuka pe3epea (Hacmasak)

O6payyH maTemaTuyke pesepBe ykiby4dyje 1 MOryhHOCT HEMOBOSbHUX OACTYNawa perneBaHTHUX hakTopa
Koju ce kopucTe npu yTBphuBaky pesepse. HenoBorbHa oacTtynaka yrepfheHa npumeHom oarosapajyhmnx
TecToBa (LAT) 3a nposepy agekBaTHOCTU OGpadyHaTe maTemaTuyke pe3epsBe My TOM Cryyajy BpLun ce
JoaartHa pesepBauuja y3 obpasnoxere oBnawheHor aktyapa.

MaTemaTtnyka pesepBa ce obpadyHaBa M uckasdyje NMocebHO 3a MHAMBMAYyarnHa W rpyrnHa ocuryparba.
MaTemaTunyka pesepBa 3a rpynHa ocurypawa mopa 6utu NoKpuBeHa M3Bop1Ma CpecTaBa 1 cpecTBuma
mMaTemMaTU4Ke pe3epBe caMmO TOr rpyrnHOr ocurypawa, ykrbydyjyhu cBa rapaHToBaHa npaBa yroBapaua,
ocuUrypaHuka u KopucHuka ocurypama. Cpeacresa matematuydke pesepse hopmMupajy ce Ha HauvH Koju y
CBakoMm MOMeHTY obe3befyje ncnywapare cBux 06aBe3a 13 yrosopa o ocurypamy v sehe cy of oTKynmHUx
BPEAHOCTH.

HonpuHoc 3a npeseHmusy

[JonpuHoc 3a NnpeBeHTMBY ce obpadyHaBa y NPOLEHTY 1 3a BPCTE OCUrypata y ckinagy ca MHTEPHUM akToM
Koju goHocu M3BpLluHmM ogbop, a Kojum ce yTBphyje HauMH pacnogene npemuje ocurypakwa no Bpctama
XVMBOTHMX N HEXUBOTHUX OCUTypaksa.

HonpuHoc 3a 00bpaHy 00 epada

pyna obpadyHaBa M MUHUCTapCTBY MOSbONPUBPEAE M 3aLUTUTE XUBOTHE CpefuHe nnaha JomnpuHoc 3a
onbpaHy oA rpaga Ha ocHoBy unaHa 15 3akoHa o oabpanu og rpaga (,Cnyx6enn rnacHuk PC* 6p. 54/15).

HonpuHoc eapaHmHom ¢hoHAy

[onpuHoc rapaHTHOM ¢hoHOy ce m3fBaja Ha ocHoBy Oanyke Yapyxewa ocurypasajyhux opranHusaumja
Cpbuvje o yTBphuBawy BMCMHE OOMPMHOCA OpraHu3auuvja 3a ocurypawe 3a obpasoBame cpefcTtaBa U
Kopuwhewy cpeacrtasa rapaHTHor doHaa. lNomeHyTomM OAnykoM je AeduHMcaH MU3HOC AonpuHoca Mo
MOTOPHOM BO3uny oapefeHe kaTeropuje, a AONPUHOC Ce n3aBaja cpa3MepHO B6pojy ocurypaHux Bosuna.
Haknada Penybniu4ykom ¢poHAy 3a 30pascmeeHo ocuaypare

HakHapa Penybnuykom ¢oHOy 3a 34paBCTBEHO ocurypawse ce nnaha y usHocy og 5% Ha usHoc 6pyto

npemMuvje ocurypara o ayTOOAroBOPHOCTU Ha UMe LITeTa ocurypasajyhux apylitasa npema oBoM oHAY,
Tako Aa oHA He MoXe [a UcTuye gofdaTHe perpecHe 3axTeBe npemMa ApyLUTBY 3a OCUTypaH-e.
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3.

3.19.

NPErNEeQR 3HAYAJHUX PAYYHOBOACTBEHUX NMOJIMTUKA (HacTaBak)

Pacxoau (HacTaBak)

3.19.1. NMocnoBHU pacxoau (HacTaBak)

6)

2)

Pacxodu 3a dyzopoyHa pe3epsucarba 3a uspasHare pu3uka

PesepBe 3a uspaBHare pusmnka ce u3aeajajy y ckrnagy ca Oagnykom o TexXHUYkum pesepsama (,Cnyx6eHu
rnacHuk PC*, 6p. 42/2015 n 36/2017) n peneBaHTHUM akTOM nocroBHe nonuTuke. pyna obpasyje pesepse
3a nspaBHaH€e pusmnka obpasyje 3a BPCTy ocurypara kpegura.

Pacxodu HakHale wmema u y2080peHuUX U3HOCa ocucypara

Pacxoau HakHage LiTeTa 1 YToBOPEeHUX U3HOCa Oocurypara npefcTaBrbajy pacxofe 3a UChnaTy HakHaga
WTETa M OCUIYpaHWX Cyma U OpYruX YrOBOPEHWMX M3HOCA Koju ce ucnnahyjy ocurypaHvuuuMa, OfHOCHO
KOpUCHULIMMA OcUrypatba.

Pacxodu no ocHosy npemuja peocuzyparba

Pacxogou no ocHoBy npemuja peocuryparwa NpeacTaBrbajy pacxode peocurypamwa pusnka obpadvyHatv y
ckragy ca yroBopvma o0 caocurypatrby, peocurypary, OQHOCHO peTpoLecuju, y kopuct padyHa obasesa.

Tpowkosu cripogohera ocuaypara

TpoLukoBu crnipoBofewa ocurypara obyxeartajy pacxoae 3a obaBrbare Nocrnosa ocuryparba vuvje nokpuhe
ce BpLUM M3 pexujcKkor AoaaTtka. TpoLKOBM crpoBofera ocurypara obyxsaTtajy TPOLLKOBE aMopTuaumje
HemaTepujanHux ynaramwa, TPOLIKOBE aMopTU3aLmje HEKPETHUHA M Onpeme, TPOLLKOBE pe3epBucara 3a
CYACKe CNopoBe W pesepBucara 3a ucnnaty HakHaga u apyrux 6eHuduumja 3anocneHuma, TPOLLKOBeE
maTtepujana, ropusa u eHepruje, NPOM3BOAHKX YCNyra, pekname 1 nponaraHge, penpeseHrauuje, nopese u
JonpuHoCce He3aBWCHE Of pesynTara, TPOLUKOBE HENPOU3BOAHUX yCIyra, HemMaTepujanHe TPOLLKOBE Kao U
TPOLLKOBe 3apaja, HakHada 3apaga 1 Apyre TpollkoBe obaBrbake NocnoBa ocurypama.

TpowkoBu cnpoBofewa ocurypawa y (UHaAHCHUjCKMM u3BelUTajuma obyxBaTtajy TpolukoBe npubase,
TPOLUKOBE yrnpase, ocTarne TPOLIKOBE CNpOBOfera ocurypama, ymaweHo 3a NpoBusmnje of peocurypara.
OnpeperbmBane TPOLLKOBA CNpoBoheHa ocurypama je y HenmocpeaHoj Be3u ca pacnopenom TPOLLKOBa Ha
dyHKUMOHanNHe aHanutuke aeduHucaHe OgnykoMm o KOHTHOM OKBMPY M cagpXuHW padvyHa y KoHTHOM
OKBUPY 3a ApYLUTBA 3a OCMrypahe, O4HOCHO Ha TPOLUKOBE yrnpase, TPOLLKOBe npubase ocurypara, 3aTum
TpowkoBe wu3Bufaja, npoueHe, nuKBMAauWje M wucnnaTe LwWTeTa, Kao M Ha TPOLUKOBE MO OCHOBY
WHBECTULMOHE aKTUBHOCTM.

TpowwkoBu NpubaBe ykrbyyyjy TPOLLKOBE HacTane y Be3u ca 3akiby4ynMBareM HOBUX YroBOpa O OCUrypamwy
n obHoBM nocTtojehux yroeopa. 'pyna BpLUM pasrpaHnyere TPOLLKOBa npubaBe ocuryparwa y cpasmepu
yyewha npeHocHe npemuje, 6€3 NPUMIbEHUX CaoCUrypama, y YKymnHoj OpyTo npemuju ocurypama, 6e3
NPUMIBEHMX Caocurypawa, nojeanHayHo Nno CBUM BpcTama ocurypawa u3 unaHa 8. m 9. 3akoHa o
ocurypamy, koje 'pyna obaersa y cknagy ca nobmjeHom gossonom HapoaHe 6aHke Cpbuje.

Pacxoau no ocHOBY MHBecTMpaka cpeAcTaBa

Y pacxofe No OCHOBY MHBECTWpama cpefcraBa ocuryparba crnagajy: pacxogu M3 ogHoca ca 3aBUCHUM U
NpUOPYXEHNM MpaBHUM fMUMMa, pacxoaM MO OCHOBY ynarawa Yy HEMOKPeTHOCTW, pacxoan of
ycknahyBarwa BpegHOCTU (PMHAHCUJCKMX CpeacTaBa Koja ce uckasdyjy no dhep BpeaHocTu, rybuum npu
npoaaju xapTvja o BPeAHOCTM U OCTany pacxofm no OCHOBY MHBECTULMOHE aKTUBHOCTH.

®duHaHcHjckun pacxoam

®urHaHcKjcke pacxofe YnMHe pacxofmn No OCHOBY Kamara, KypCHWUX pasnuka, HeraTuBHU edekTn Nno OCHOBY

BanyTHe krnaysyrne v octanu hMHaHCUjCKu pacxoam, 0CUM OUHAHCK]CKUX pacxoa no OCHOBY MHBECTMPaHa
cpeacTaBa ocurypatsa.
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3.19.

3.20.

3.21.

NPErMEeQR 3HAYAJHUX PAYYHOBOOCTBEHMX NOJIUTUKA (HacTaBak)
Pacxoam (HacTaBak)
Pacxoaun no ocHoBy o6e3Bpelier-a uMoBUHe

Y okBMpy pacxoga no ocHoBy obGesBpeflewa MMOBUHE, UCKa3yjy ce HeratuBHW edeKkTn BpeOHOCHMX
ycknafuBarwa HemaTepujanHux ynarawa, HeKpeTHUHa W ofpeme, AYropovHMX W KPaTKOPOUHMX
drHaHCHjcKUX NnacMaHa (AenoHoBamwa W ynarawa), 3anuxa, XxapTvja of BPeAHOCTU U noTpaxusawa, Y
cknagy ca MPC 36 - Ymarere BpefHoCTM MMOBMHE M apyrmMm penesaHTHum MPC, npema HasuBuma
padyHa oBse rpyne. Ha padyyHuma oBe rpyne uckasyje ce u HeratusaH edpekaTt npomeHe nowTeHe (dep)
BpedHoOCTU cpeactasa, y cknagy ¢ MPC 16 — HekpeTtHuHe, noctpojewa u onpema, MPC 38 -
HematepujanHa nmoBuHa n octanum penesaHTHUM MPC.

OcTanu pacxoau

OcTtane pacxofe YvHe rybuum no oCHOBY pacxofoBaka W NMpofaje onpeme 1 HemaTepujanHux ynarama,
rybvum no ocHoBY Npopaje HeKpeTHUHa, rybuun op npogaje maTepujana, MawKoBW, CYACKA TPOLLKOBU U
ocTanu HeMmoOMeHYTU pacxoau.

KypcHe pa3nuke

MNMocnoBHe npomeHe HacTane y CTpaHoj BanyTu (BanmyTw Koja Huje dyHKUMOHAanHa) cy npepadyHate y
yHKLMOHaMHy BanyTy Mo 3BaHNYHOM CPEeAHEM KYPCY KOjU je BaXVo Ha AaH nocrnosHe npomeHe. CpeacTea
n obaBe3e WckasaHe OPUIMHANHO Yy CTpaHOj BanmyTW Ha AaH OunaHca cTawa, npepadvyHatu cy y
YHKUMOHaNHy BanyTy NO 3BaHWYHOM CPefH-EeM KypCy KOjW je BaXWO Ha Taj AaH.

CpepcTea 1 o6aBese ca yroBopeHOM BasyTHOM Kriay3yrioM npepadyHaTe Cy Ha [aH cacTaerbaksa Gunaqca
npemMa yroBopeHoMm Kypcy.

KypcHe pasnuke, HacTane kao pe3ynraTt npepadyHaBatba, Kibke Cy y KOpUCT (PUHAHCKJCKMX NpUxo4a nnm
Ha TepeT PUHAHCKjCKMX pacxoaa.

BeHedmumnje 3a 3anocneHe

Y cknagy ca nponvcrMa koju ce npumensyjy y Penyonuum Cpbujn, MNpyna je y o6aBesun ga nnaha gonpuHoce
OpXaBHUM hoHAOBUMA Kojuma ce 06e3befyje couujanHa curypHocT 3anocrieHnx. OBe obaBese yKiby4yjy
JOMNpuHOCe 3a 3anocneHe Ha TepeT nocrnofaeua y M3HocMma obpadvyHaTum Mo cTonama nponucaHum
peneBaHTHUM 3aKOHCKUM nponucuma. pyna je, Takohe, obGaBesHa Aa of OpyTo nnaTa 3anocrneHux
obycTaBu JoOMpuHOCE W Aa WX, Y UMe 3anocreHux, ynnatv Tum doHaoBumMa. JonpuvHOCUM Ha TepeT
nocrogasLua U 4ONPUHOCK Ha TEPET 3aMOCIIEHOT Ce KibMXKe Ha TEPET pacxoda Nepuoda Ha Koju ce ofHoce.

Y cknapgy ca lNojegnHadyHum KONMEKTUBHMM yroBopom, [pyna je y obaBesu Aa vcnnaTtv OTNPEeMHUHE npu
OANacKy y NeHsujy y BUCUHU Tpu npoceyHe 3apage y Penyonuumn Cpbuju npema nocrnegsem objaBrbeHOM
nopgaTky penybnuykor opraHa HafnexHOr 3a MOCroBe CTAaTUCTUKE WM TPU MeceyHe 3apafe Kojy je
3anocneHn 0CTBapmo 3a MeceLl, KOoju MPeTxoamn Mecely y KoM ce ncnnahyje oTnpemMHuHa, O4HOCHO Y BUCUHM
TpW nNpoceyHe 3apage ucnnaheHe 3a Mecel, KOju NPETXOAM MeceLy y KoM ce ucnnahyje oTnpemMHuHa, ako
je To 3a 3anocneHor NoBOSbHMje.

Mopen Tora, 'pyna je y obaBe3n ga ucnnatu v jybunapHe Harpage 3a 10, 20 n 30 rogmHa HenpekugHor
paga. JybunapHa Harpaga ce yTBphyje Ha OCHOBY U3HOCa NMpoceYHe MeceyHe 3apage, OCTBapeHe y Mmeceuy
KOju MPeTxoam MeceLy ucnnare, 1 To y pacrioHy of jeaHe Ao Tpy 3apafe, 3aB1CHO o/ Tpajakba HENpPeKnaHor
paga kog nocrogasua. Mo HOBOM KONEKTUBHOM yroBopy, AaHa 29. jaHyapa 2015. rognHe npecTaje oa Baxu
obaBesa o ucnnatu jybunapHe Harpage 3a 35 roguHa HenpekugHor paga.

Ipyna je camoctanHo obpadyHana v uckasana gyropoyHe obasese Mo OCHOBY OTMPEMHMHA U jyBunapHux
Harpaza npuMeHOM COMCTBEHOr akTyapckor obpadyHa y cknagy ca 3axtesuma MPC 19.

OTnpemH1He Mo OCHOBY Cropas3yMHOr packvaa paaHor OAHOCa eBUAEHTMPaHE Cy Ha TepeT bunaHca ycnexa
Tekyhe roguHe.
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3.22.

NPErMEeQR 3HAYAJHUX PAYYHOBOOCTBEHMX NOJIUTUKA (HacTaBak)
Mope3un n ponpuHocuK
Mopecku pacxop nepuoaa

Tekyhu nopes Ha gobuTak NpefcTaBba M3HOC Koju ce obpadvyHaBa NPYMEHOM MponMcaHe Nopecke cTone
on 15% (31. peuembap 2016. rognHe — 15%) Ha ocHoBuUy yTBpHEHy Mopeckum OGunaHcoMm, Kojy
npeacTaBrba U3HOC A06UTKa Npe onopesuBama no oabuTky edekaTa ycknanueamwa npuxopa u pacxoaa, y
cknagy ca nopeckum nponucuma Penybnuke Cpbuje, y3 ymawere 3a nponucaHe nopecke Kpeaure.

3akoH o nopesy Ha gobutak Penybnuke Cpbuje He npeasuha aa ce nopecku rydbuum us tekyher nepmoga
MOry KOPUCTUTK Kao ocHoBa 3a nospahaj nopesa nnaheHor y npetxogHum nepuoguma. MehyTtum, ryéuun
n3 Tekyher nepuoga nckasaHu y nopeckom bunaHcy Mory ce KOpuUCTUTU 3a ymareHe Nopecke OCHOBULE
6ynyhnx obpadyHckux nepuoga, anu He ayxe oA net roavHa. Mopecku ryéuum Hactanu npe 1. jaHyapa
2010. rogmMHe MOry ce NPeHOCUTH Ha padyH byayhmnx gobutaka y nepuoay He Ayxem oA AeceT roavHa.

OpnoxeHu nopes Ha AobuTak

OpnoxeHn nopes Ha gobutak ce obpadyHasa kopuwherwem metoge yTephrBata obaBesa npema bunaHcy
CTakba, 3a NPUBPEMEHE pasnvke npousalune U3 pasnuke namehy nopecke ocHoBe NoTpaxuBaka U obaBesa
N HUXOBE KMroBoACTBEHE BpeaHocTu. OanoxeHe rnopecke obaBese ce NpusHajy 3a CBe ornopesmse
npuepemeHe pasnuke. OanoxeHa nopecka cpeactsa ce NpusHajy 3a cee oabUTHE NPUBPEMEHE Pa3nKe U
nopecke ryéutke u kpeamTe, Koju ce Mory NpeHoCcUTW y HapeaHe duckarnHe nepuoae, Ao cteneHa Ao kojer
he BepoBaTHO nocTojaTi onopesnsu JobuTak OA Kojer ce OAnoXKeHa nopecka CpeacTsa MoOry MCKOPUCTUTK.
OpnoxeHa nopecka cpeacTtea U obaBese ce 06payvyHaBajy no NOPECcKoj CTOMM Yunja ce NpUMeHa o4vekyje y
nepvogy kaga he ce cpecTBO peanv3oBaTi, 0OQHOCHO 06aBe3a U3MUPUTW.

Mope3u 1 AonpuUHOCK KOju He 3aBUCe Of pe3ynTaTa

Mopes3n n gonpuHocu KOjVI He 3aBuce o pesynrtata yKJ'by‘-ijy nopes3 Ha MMOBUHY, OONPUHOCE Ha TepeT
nocnofasLla no OCHOBY NpuMaHa 3anocneHunx, Kao 1 gpyre nopese 1 JonpnHoce y cknaay ca pEI'IyGJ'IVILIKVIM
N ONWTUHCKUM nponncunma.

nPUxoagu og NPEMUJA OCUTYPAKBLA U CAOCUTYPABA
Y xuroapgama guHapa
3a roavHy Koja ce 3aBpluaBa
31. geuembpa

2017. 2016.

O6payyHaTa npemMuja X1BOTHUX OCUrypara 1.603.442 1.400.323
Ob6payyHaTta npemMuja HEXXUBOTHUX OCUTypaHa 24.517.226 22.676.681
O6payyHaTa npemuja caocurypama 217.323 182.183
YKynHo obpayyHaTa npemuja 26.337.991 24.259.187
lMpemuja npeHeTa y caocurypame (1.057.466) (838.058)
lMpemuja npeHeTa y peocurypame (1.395.161) (1.350.096)
Mpemuja npeHeTa y caocurypame / peocurypame (2.452.627) (2.188.154)
[MpeHocHa npemuja ocurypara 1 caocurypamwa - nosehame (1.062.215) (1.078.410)
PesepBe 3a Heunctekne pusuke 80.438 (2.571)

YKynHO npeHOCHa npemMuja u pesepse 3a

HeucTekne pusuke: (981.777) (1.080.981)
22.903.587 20.990.052
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5. nPuxogu og NPEMUJA PEOCUTYPABA U PETPOLIECUJE
Y xuroagama guHapa
3a roauHy Koja ce 3aBpliaBa
31. neuembpa

2017. 2016.
[pemuja peocurypara n petpouecuje 1.545.929 1.349.650
Mpemuja npeHeTa peTpoLecujom (794.695) (642.085)
Moeehare pesepBu 3a NpeHOCHe NpemMuje 1 pe3epsu 3a
HeucTekne pusnke peocurypama (81.938) (140.549)
669.296 567.016

6. nPmMxoaum o nocrnoBA HEMOCPEAHO MOBE3AHUX CA NMOCJIOBUMA OCUTYPABA

Y xuroagama guHapa
3a roguHy Koja ce 3aBpliaBa
31. geuembpa

2017. 2016.

Mpuxoam og npopate 3eneHe kapTe 334.435 297.748
Mpuxoam of ycnyxHe obpage n npoueHe wreTa 4.243 10.550
OcTtanu nocrnoBHW NpUXoamn 8.647 2.872
347.325 311.170

7. OCTAIU NOCNOBHU NPUXoOu
Y xurbagama guMHapa
3a roguHy Koja ce 3aBpliaBa
31. peuembpa

2017. 2016.

Mpuxoam o npogaje pobe 118.834 67.719
Mpuxoam o npoaaje npoussoaa u ycnyra 319.653 302.269
Mpuxoam of ynpaerbarwa oHAoBMMa 302.672 274.840
Mpuxoam o HakHaaa v NpoBu3mMja 3a Gpokepcka ApyLuTea 13.581 13.931
OcTanu NnocrnoBHW NpUXoaun 181.145 165.299
935.885 824.058

Ha nosuuuju octanmx NOCNOBHUX Npuxoda y YKynHoMm usHocy of 181.145 xurbapga gnHapa, geo npuxoga
Ce O[IHOCU Ha Npuxoe MaTUYHOT NPaBHOT Nuua 1 To Npuxoae oA AobujeHnx CyACKUX CNopoBa Y U3HOCY Of,
89.839 xurbapga guHapa u npuxode of 6oHyca u3 mocnoBa caocurypawa y usHocy og 70.476 xurbapa
OuHapa.

8. PACXOOU 3A AYTOPOYHA PE3EPBUCAKA U DYHKLIMOHAIHE OONPUHOCE

Y xurbagama guMHapa
3a roguHy Koja ce 3aBpliaBa
31. geuembpa

2017. 2016.

MaTemaTundka pesepBa XUBOTHMUX OCUTypaHa 435.948 536.817
[onpuHoc 3a npeseHTMBY 440.280 403.806
[onpuHocy nponucaHn NocebHuM 3akoHUMa 74.496 62.229
HonpuHoc MapaHTHOM doHay 535.351 577.330
Pesepsucara 3a nspaBHambe pusmka 9.995 158
PesepBucara 3a 60Hyce 1 nonycre 180.047 33.216
OcTtanu pacxogu 3a AyropoyHa pesepBucara 574.602 530.992
2.250.719 2.144.548
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10.

11.

PACXOau 3A AYITOPOYHA PE3EPBUCAKBLA N ®YHKLUMUOHANHE OOMPUHOCE (HacTaBak)

KpeTatbe Ha padyHnMMa mMaTemaTuuke pesepBe, pe3epBucarba 3a U3paBHaHe pu3nka 1 pesepsucama 3a
BOoHyce 1 nonycTe je NnpukasaHo y HanoMmeHu 40.

HonpuHocy nponucaHu nocebHUM 3akoHuma Yy u3Hocy 74.496 xurbapga AvHapa obyxsaTajy Hajsehum
JenoM JonpuyHoc 3a oabpaHy oA rpaga Koju maTtu4HO npaBHO nuue obpadvyHasa u nnaha MuHucTapcTsy
norLonpvBpeae W 3aliTUTE XMBOTHE CpeduMHe Ha ocHoBy 4YnaHa 15. 3akoHa o opbpaHu of rpaga
(«Cnyx6enn rnacHuk PC» 6p. 54/15). MomeHytn gonpuHoc 3a 2017. roavHy je usHocuo 68.189 xurbaga
OuHapa, a obpadyHar je y BucuHm og 10% of nsHoca ynnaheHe npemuje ocurypara ycesa v nnogosa.

M3HOC Ha no3umumju ocTanm pacxoam 3a AyropoyHa pesepsucana 1 yHKLMOoHanHe gonpuHoce og 574.602
Xurbae AuHapa ogHocu ce Ha uagBajare og 5% of 6pyTo npemuje ocurypawa of ayTooAroBOpHOCTM 3a
Peny6nuukn doHA 3a 3a4paBCTBEHO ocurypatse, y cknagy ca ynaHom 35. 3akoHa o 06aBe3HOM ocurypawy
y caobpahajy ("Cnyx6enu rmacHuk PC", 6p. 51/2009, 78/2011, 101/2011, 93/2012 n 7/2013 - ognyka YC).

PACXOOU HAKHAOA LUTETA U YTOBOPEHUX U3HOCA
Y xuroapgama auHapa

3a roauHy Koja ce 3aBpluaBa
31. geuembpa

2017. 2016.
JInkBugnpaHe WTete n yroBOpeHN U3HOCU:
- XXMBOTHUX OCUrypama 745.199 577.549
- HEXXMBOTHUX OCUrypama 9.208.733 8.261.319
- yaenu y wrtetama caocurypama 33.217 19.937
- yoenu y wretama peocuryparsa u petpouecuja 312.386 452.721
Pacxoau usswuhaja, npoueHe, nuksugaumje n ncnnate
HakHaga LWTeTa U yroBOpEHMX N3Hoca 766.611 691.042
Mpuxoamn of yvewha caocurypaya y HakHaam LWTeTa (262.409) (210.192)
Mpuxoam of yyewha peocurypara n petpouecuja
Yy HakHaau wreTa (363.537) (307.602)
10.440.200 9.484.774

PE3EPBUCAHE LUTETE
Y xurbagama gmMHapa
3a roauHy Koja ce 3aBpliaBa
31. peuembpa

2017. 2016.

PesepBucaHe wteTe XNBOTHUX OCUrypara 10.064 2.971
PesepBucaHe WTeTe HEXMBOTHUX OCUTypaHa 1.328.702 1.137.267
PesepBucaHe wreTte caocurypama n peocurypara (8.152) (10.605)
1.330.614 1.129.633

nPMXoau no OCHOBY PEFPECA U NPOOAJE OCUTYPAHUX OLUTEREHUX CTBAPU

Y xurbagama guHapa
3a roauHy Koja ce 3aBpliaBa
31. geuembpa

2017. 2016.

[Mpuxoam no ocHOBY perpeca y 3eMrbu 473.808 610.972
[Mpuxoam of perpeca y MHOCTPaHCTBY 14.917 14.280
MNpopaaja ocurypaHmnx owteheHux cTteapum 2.833 2.534
491.558 627.786
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12.

13.

14.

15.

CMAHEHE OCTAJIUX TEXHUYKUX PE3EPBU — HETO

OYHAB OCUTYPAKE A.0.0., BEOIPAL

Y xuroagama guHapa
3a roauHy Koja ce 3aBpliaBa
31. neuembpa

Cmarbere MaTeMaTuyke pes3epBe
Cmarbetre pe3epBucCara 3a n3paBHawe punsnka
Mpuxoam oa cMmarera ocTanux pesesncama

PACXOOU 3A BOHYCE U NONYCTE

2017. 2016.
21.036 119.360
- 1.626
30.823 28.944
51.859 149.930

Y xurbagama guMHapa
3a roauHy koja ce 3aBpluaBa
31. geuembpa

Pacxogun no ocHoBy 60oHyca
Pacxogun no ocHoBy nonycrta

OCTAIIN NOCNOBHM PACXOOU

2017. 2016.
228.443 323.398
987.907 870.523

1.216.350 1.193.921

Y xurm-agama guHapa

3a roauHy Koja ce 3aBpluaBa
31. geuembpa

TpoLukoBK 3apaza v ocTany NINYHWU pacxoam
HabGaBHa BpeaHoCT npoaate pobe
TpolukoBu maTepujana

TpoLLKOBU amopTM3aLmje 1 pe3epBucara
TpOLLKOBU NPOU3BOAHMX YCryra
HemaTepwujanHu 1 octanu TpoLLKOBMK

2017. 2016.
428.899 427.251
59.434 54.880
61.061 52.945
38.585 25,512
86.282 86.053
92.995 91.269
767.256 737.910

NPUXOA4u NO OCHOBY MHBECTUPAHA CPEACTABA OCUTYPAKA

Y xurbagama guHapa
3a roauHy Koja ce 3aBpliaBa
31. peuembpa

Mpuxoam of 3aKynHMHA MHBECTULIMOHNX HEKPETHMHA

Mpuxoaun of ycknahysarka MHBECTULMOHNX HEKPETHMHA
(HanomeHa 30)

Mpuxoam o npoaaje HENOKPETHOCTU (Ae3MHBECTNPakba)

Mpuxoam of kamara

Mpuxoam of ycknahuBawa BpeaHOCTU pUH.cpeacTaBa Koja ce
nckasyjy no gpep BpeaHocT1 Kpo3 bunaHc ycnexa

Job6uum o npoaaje xapTuja of BpegHoCTU

Mo3nTuBHe KypCcHe pasnuke N3 akTMBHOCTU MHBECTMPaka

OcTanu npuxoan No 0CHOBY UHBECTULIMOHE aKTUBHOCTHU

2017. 2016.
43.685 48.911
36.265 57.677

404 270
868.979 591.595
60.870 276.528
25.969 25.788
28.671 143.617
11.536 10.337
1.076.379 1.154.723

Mpuxoaun of kamaTa 6enexe 3HavajHo nosehawe y 2017. roguHM LWTO je yrnaBHOM nocrneauua gogaTHor
nnacupawa cpeacrasa y ApXaBHe AyXHUYKe xapTuje oa BpeaHoctn y Toky 2016. n 2017. roanHe.
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15. MPUXOoau no OCHOBY UHBECTUPAHA CPEACTABA OCUIYPAHA (HacTaBak)

OcTanu npuxoam No OCHOBY MHBECTULIMOHE akTMBHOCTW y 2017. roanHn Hajgehum genom ce ogHoce Ha
npuvxo4e MaTU4HOr MpaBHOr nuua no ocHosy auBuaeHae apywTtasa: HAC a.g., Hoeu Cap, ManeHuka
dutodapmaumja a.a., beorpag n EHepronpojekt xonauHr a.a., beorpag.

16. PACXOOM NO OCHOBY MHBECTUPAHKA CPEACTABA OCUTYPABA
Y xuragama guHapa
3a roguHy Koja ce 3aBpliaBa
31. neuembpa

2017. 2016.
Pacxoau no ocHoBy o6e3Bpefiera MHBECTULIMOHUX

HekpeTHMHa (HanomeHa 30) 9.487 90.198

Pacxogu no ocHoBy ycknahueamwa BpegHoCTV huH.cpeacTaBa
Koja ce nckasyjy no dep BpegHoOCTH Kpo3 bunaHc ycnexa 134.728 70.164
N'yéuum npu npopaju xapTuja og BpeaHOCTH 3.051 9.071
HeraTnBHe KypcHe pasnuvke U3 akTMBHOCTM UHBECTUPaHa 183.533 94.188
OcTtanu pacxogu no OCHOBY MHBECTULIMOHE aKTUBHOCTU 2.554 3.117
333.353 266.738

17. TPOLUKOBU NMPUBABE
Y xurbagama guHapa
3a roguHy Koja ce 3aBpliaBa
31. peuembpa

2017. 2016.
MpoBu3sunja 1 gpyre HakHage 3a ycnyre nocpefoBara
N 3acTynaka 928.413 828.512
TpoLwlkoBu Matepujana, ropmea u eHepruje 244,784 250.855
HeTo 3apage 1.483.509 1.339.019
[Nopes n gonpuHock Ha 3apage 959.838 862.061
OTnpemHuHe 1 jybunapHe Harpage 36.555 50.905
OcTanu TpoLWKOBM 3apaja, HakHada 3apaja v ocTanm
JIMYHK pacxoam 297.643 291.125
Tpowkosu TpaHcnopTa v MTT TpoLLKOBK 61.485 60.832
OppxaBare 14.208 31.040
3akyn 574.084 453.661
TpoLlKoBKM pekname 1 nponaraHge 1.810.015 1.466.172
CnoH30pCTBO U AOHATOPCTBO 189.761 167.541
PenpeseHTauwja 318.905 232.653
TpoLLKOBU NpeMuja ocurypara 51.624 68.090
MnaTtHu npomeT 202.351 226.173
OcTtanu TpoLukoBu npubase 247.403 255.835
MpomeHa pasrpaHMYeHnx TpoLLkoBa npubase
(noBehare/cMmarserse) (419.519) (358.180)
7.001.059 6.226.294

Tpowkosu npubase cy y 2017. roamHn nosehann 3a 774.765 xvrbaga auMHapa ogHocHo 12,44% wTo je
HajpehuM pernom nocneguua pacTta npoaajHux aktmeHocTu Komnanuwje. lMocmatpaHo no rpynama
TPOLIKOBA, HajBehu pacT OCTBapeH je KoA TPOLUKOBa pekrname M nponaraHge, TPOLIKOBa MPOM3BOOHMX
ycnyra u 6pyTo 3apaza, koju cy y Hajgsehem aeny BesaHu 3a Npoaajy ocuryparsa.
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18.

19.

20.

TPOLLKOBU YNPABE

TpolukoBu matepujana, eHepruje, ycnyra u
HemaTtepujanHmn TPOLLKOBM

AmopTusaumja

HeTo 3apage

Mopes n gonpuHock Ha 3apage

OTnpemHuHe 1 jybunapHe Harpage

OcTanu TpowkKoBKM 3apaja, HakHaaa 3apaza u
ocTanu fMM4HN pacxoaun

Tpowkosu TpaHcnopTa u MNMTT TpoLKoBu

OppxaBare

3akyn

TpolukoBu pekname

PenpeseHTtauuja

TpoLIKOBK Npemuja ocurypara

MnaTHu npomeT

TpolukoBu pe3epsucara 3a CyAcke CnopoBe

TpoLukoBU pe3epBrcara 3a OTNPEMHUHE N APYrnxX
6eHedmLmja 3anocneHMa

OcTanu TpOLUKOBU

OCTAJIN TPOLLKOBU CMNPOBOHELA OCUTYPABA

TpoLLKoBU MaTepwjana, eHepryje U NPoU3BOAHUX ycrnyra
TpoLukoBK Nope3sa
TpoLukoBu AonpuHoca

TpoLLKOBM HENPOU3BOAHNX ycnyraun HEMaTepVIjaJ'IHVI TPOLLUKOBU
TpoluKkoBM 3apaja, HakHaga 3apaga v ocTanu fMYHK pacxoam

Octanu TPOLLUKOBU

OYHAB OCUTYPAKE A.0.0., BEOIPAL

Y xuroagama guHapa
3a roauHy Koja ce 3aBpluaBa
31. geuembpa

2017. 2016.
384.943 363.442
292.940 373.853
483.166 471.708
294.393 293.030

31.902 29.898
104.258 110.827
36.713 36.146
23.836 14.452

4.670 507

1.116 254

4.137 5.966

15.338 2.937
23.889 24.072
171 23.720
91.460 101.381
75.673 75.690
1.868.605 1.927.883

Y xum-agama guHapa

3a roauHy Koja ce 3aBpluaBa
31. geuembpa

2017. 2016.
299 288
30.989 7.846
13.618 13.835
24.900 26.631
13.402 12.627
145 12
83.353 61.239

®UHAHCUJCKM nPuxogn — oCUM ®UHAHCUJCKUX NMPUXOOA NO OCHOBY UHBECTULIMOHE

AKTUBHOCTHU

Mpuxoau of kamaTa
[Mo3nTMBHE KypCcHEe pasnuke
Mpuxoaun og ouBmMaeHau
Edektn BanyTHe knaysyne
Octanu dunHaHCKjCk1 NpUxoamn

Y xurbagama guHapa
3a roauHy Koja ce 3aBpliaBa
31. geuembpa

2017. 2016.
113.677 102.106
71.419 42.110
19 267
24.469 18.470
48.097 76.086
257.681 239.039
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21.

22.

23.

24,

OYHAB OCUTYPAKE A.0.0., BEOIPAL

®UHAHCUJCKUN PACXOOUN — OCUM ®PUHAHCUJICKUX PACXOOA MO OCHOBY MHBECTULIMOHE

AKTUBHOCTH

Pacxoaun kamarta

HeratuBHe kypcHe pasnuke
Ecdbektn BanyTHe knaysyne
Octanu dmHaHcuKjckn pacxoam

Y xuroagama guHapa
3a roauHy Koja ce 3aBpliaBa
31. neuembpa

2017. 2016.
22.135 37.235
64.921 31.878
45.520 3.201

184 106
132.760 72.420

nPUXoau o YCKNABUBAKA BPEOHOCTU NOTPAXUBAHA U IPYTE MMOBUHE KOJA CITYKU

3A OBABJbAKE OENIATHOCTU

Mpuxoam og ycknahmeaha BpegHOCTU (DUHAHCHCKMX
nnacmaHa

Mpuxoam og ycknahmeaka BpegHOCTU HEMOKPETHOCTH
(HanomeHa 29)

Mpuxoam of ycknahmeaka BpegHOCTU NOTpaunsama

Y xurbagama gmMHapa
3a roguHy Koja ce 3aBpliaBa
31. peuembpa

2017. 2016.
174.803 196.290
111.033 9.039

1.011.921 368.251
1.297.757 573.580

PACXOOU MO OCHOBY OBE3BPEBHEHA NMOTPAXUBAKA U APYTE MMOBUHE KOJA CITYXKU 3A

OBABJbAKE OENTIATHOCTHU

McnpaBke BpegHOCTW NOTpaxuBarkwa

WcnpaBske BpeaHocTy yyewha y kanutany

Pacxoau no ocHoBy 06e3Bpehena hrHaHCHjCkuX nnacmaHa

Pacxoam no ocHoBy ob6e3Bpefera HemaTepujanHmx ynarama

Pacxoam o ycknahuBara BpeAHOCTU HEMOKPETHOCTH
(HanomeHa 29)

Pacxoau op ycknahvBaka BpeQHOCTN MHBECTULM|A Y TOKY

OCTAINU NPUxoaoun

Oo6wuum oa npopaje

Buwkosu

HannaheHa oTnucaHa noTpaxvsama

Mpuxooun og cMawena obaBesa

Mpuxoamn of yknaawa AyropoyHUx pesepercarba
OcTanu HenomeHyTV Npuxoam

Y xurbagama guHapa
3a roavHy Koja ce 3aBpluaBa
31. geuembpa

2017. 2016.
1.285.102 1.106.017
4.329 62.966
139.106 97.092

- 2.862

3.334 55.827

- 1.787
1.431.871 1.326.551

Y xurbapgama auHapa
3a roamHy Koja ce 3aBpliaBa
31. geuembpa

2017. 2016.
15.856 8.335
193 33
56.694 64.704
6.300 15.752
182.573 45.179
31.703 28.985
293.319 162.988
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25.

26.

OCTAINU PACXOOU
Y xuragama guHapa
3a roauHy Koja ce 3aBpliaBa
31. neuembpa

2017. 2016.

N'ybuum no ocHoBY pacxofoBaka U NpoAaje HeMaTepujanHux
ynarawa, HEKpeTHUHA 1 onpeme of npoaaje 5.455 6.355
Mam-koBu 268 920
Pacxoau no ocHoBY AMPEKTHUX OTNMCa NOTpaXxunusama 16.349 3.262
Pacxogu no ocHoBy pacxogoBatba 3anunxa 785 217
OcTanu HenoMeHy T pacxoau 66.685 78.609
89.542 89.363

MOPE3 HA JOBUTAK
Y xurbagama guMHapa
3a roauHy koja ce 3aBpluaBa
31. geuembpa

2017. 2016.

Tekyhu nopes — nopecku pacxog nepuoga (122.459) (246.406)
OpnoxeHn nopecku (rybutak) / pobuTak nepuopa (8.496) 31.431
(130.955) (214.975)

YcarnawaBate nopesa Ha o6MTaK U Npou3sBoAa pe3ynrTaTta NocrioBaka npe onopesnBakba u
nponucaHe nopecke crone:
Y xurbagama guHapa
3a roguHy Koja ce 3aBpliaBa
31. peuembpa

2017. 2016.

NobuTak (rybutak) npe onopesuBana 1.667.873 1.225.827
Mopes Ha nobutak obpadyHat no ctonum og 15% (250.181) (183.874)

HeTo nopeckn edektn npmxoga / (pacxona) koju ce

He Npu3Hajy y nopeckom bunaHcy 85.942 (37.511)

WckopuwheHun rybuTtak npeTxogHnx rognHa - 7.404

VckopuwheHn nopeckn KpeauTt NPeTXo4HUX rognHa 30.738 -
Ocrano 2.546 (994)
(130.955) (214.975)

OpnoxeHa nopecka cpeacTBa u obasese

Ha paH 31. peuembpa 2017. roguHe ognoxeHe HeTo nopecke obaeese MckasaHe cy u3Hocy oa 349.319
xurbaga avHapa. CTpyKkTypa 1 OCHOB Npu3HaBaka HETO OATOXKEHNX Nopeckux obaBesa aara je y HapeaHoj
Tabenu:

Y xuroapgama guHapa

31. geuembap 31. geuembap
2017. 2016.
OdnoxeHa nopecka cpedcmea:
- N0 OCHOBY pe3epBucara 3a OTrNpeMHNHE 3anoCneHnx 30.177 26.615
- ocTano 3,041 1.155
33.218 27.770
OodnoxeHe rnopecke obasese:
- 0 OCHOBY NpYBpPEMeHe pasnuka namehy ocHoBuLe no
KOjOj Ce HEKPETHMHE, onpema U UHBECTULIMOHE
HEKPETHMHE NPU3Hajy Y NOpeckoM GunaHcy 1 nsHoca no
Kojuma cy Ta cpeAcTBa uckasaHa y UHaHCUCKNM
n3BeLllTajuma (352.784) (336.340)
- MO OCHOBY Hepeanu3oBaHux JobuTaka no OCHOBY
BpeaHoBara XoB pacnonoxmemx 3a Nnpoaajy (29.753) (23.905)
(382.537) (360.245)
HeTo oanoxeHe nopecke o6aBese (349.319) (332.475)
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27.  3APAQA MO AKUMJKU

Ipyna je y paHujum roguHama obpadyHaBana u uckasvsana 3apagy Mo akuuju camo akuujcKor kanutana.
MehyTuMm, nmajyhun y Buay Aa je u ApyLUTBEHW KanuTan noaerbeH y obpayyHcke akuuje jeaHake HoMUHanHe
BpeOHOCTH, 3aTUM [ja MMajy UCTa rnacayka npaea Ha CKyMLITUHM akumMoHapa, kao 1 aa 'pyna pacnogerbyje
OvBMOEeHOY M NO OCHOBY akuuja ApYLUTBEHOr kanuTana (koja ce He ucnnnahyje), npunukom obpadyHa
3apage no akumju 3a 2017. roguHy, y3eT je y 063up yKynaH npoceyaH noHaepucaH 6poj akumja (akumjckor

M ApyLITBEHOr Kanutana). Y HacTaBky je aaT nperneg:

HeTo pobutak (y xurbagama guHapa)
MpoceyaH noHaepucaHun 6poj akuuja:
— AKUMjCKM KanuTan

— OpywTBEeHN kanuTan

YKynaH npoceyaH noHaepucaH 6poj akuuja

OcHoBHa 3apaga no akumju (y aMHapuma)

3a roguHy Koja ce 3aBpLiaBa
31. neuembpa

2017. 2016.
1.536.918 1.010.852
4.226.121 4.226.121
4.552.270 4.552.270
8.778.391 8.778.391

175 115

3apapa no akumju 3a 2016. roguHy 6una je nckasaHa y MHaHCWjCKUM M3BeLuTajuma 3a roguHy Koja ce
3aspwmna 31. geuembpa 2016. roamHy y nsHocy oa 239 guHapa.

28.  HEMATEPWUJAJTHA YJIATABA

Tabena kpeTawa Ha padyHMMa HemaTepujanHux ynarawa Tokom 2016. n 2017. roguHe, gaTa je y HacTaBky:

HABABHA BPEOHOCT
Crare 1. jaHyap 2016.
[MoBehawa TOoKOM rognHe
Cmarera TOKOM roivHe
OTtyhetkba 1 pacxofoBare
AkTnBMpara
MpekmxaBame

Ocrtano

Crame 31. peuembap 2016.

[NoBehawa TOKOM rogmHe
OTtyhetkba 1 pacxofoBare
AkTnBMpara
MpekmxaBame

Ocrtano

Crame 31. peuembap 2017.

UCNPABKA BPEOQHOCTU
Crate 1. jaHyap 2016.
AmopTusaumja

Ortyhewa n pacxogoBame
O6esBpehere

Ocrano

Crtamse 31. peuembap 2016.

AmopTusaumja

OTtyheka 1 pacxofoBare
MpekmuxaBame

Ocrtano

Crtamse 31. peuembap 2017.

HEOTNUCAHA BPEOHOCT
31. peuembap 2017. rogmHe
31. peuembap 2016. roguHe

Y xurbapama guHapa

Octana CodtBep HemartepujanHa ABaHcu 3a
HemaTepujanHa y ynarakay HemartepujanHa

JinueHue ynaraka ynoTpeéu npunpemm ynaratwa YKynHo
543.803 233.708 851.250 183.607 2.087 1.814.455
89 5.960 33.688 12.556 - 52.293

- - - - (2.087) (2.087)

- (96.443) - (2.862) - (99.305)
- - 14.475 (14.475) - -
- (96.599) 96.599 - - -

- 3.198 (8.514) - - (5.316)
543.892 49.825 987.497 178.826 - 1.760.040
5.737 4.266 721 64.492 - 75.216

(855) - - - - (855)
49.017 - 10.627 (59.644) - -
3.580 (3.580) - - - -

- (845) (3.912) - - (4.757)
601.371 49.666 994.934 183.674 - 1.829.644
404.847 170.031 760.798 178.826 - 1.514.502
63.876 (40.724) 128.052 - - 151.203

- (96.443) - (2.862) - (99.305)
- - - 2.862 - 2.862
- 2.409 - - - 2.409
468.723 35.273 888.850 178.826 - 1.571.671
32.044 5.357 51.582 - - 88.983

(855) - - - - (855)
2.778 (2.778) - - - -

- (825) (2.346) - - (3.171)
502.690 37.027 938.085 178.826 - 1.656.628
98.681 12.639 56.848 4.848 - 173.016
75.169 14.552 98.648 - - 188.369

Y 2017. roaunHu je ocTBapeHa 3HadajHo Beha HabaBka HOBUX HeMaTepuWjanHux ynaraka y usHocy o 64.492
Xurbage AavHapa y ogHocy Ha 2016. roguHy (12.556 xurbaga guHapa). Hajpehu geo Habaske y 2017.
roguHu y nsHocy oa 48.818 xurbafa auHapa ce ogHocu Ha Habaeky Microsoft nuueHum.
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29. HEKPETHWUHE M ONMPEMA KOJE CJTY)XXE OBABJbAKY OEJIATHOCTU

OYHAB OCUTYPAKE A.0.0., BEOIPAL

Tabena kpeTawa Ha padyHUma HekpeTHUHa 1 onpeme Tokom 2016. n 2017. roguHe, AaTa je y HacTaBky:
Y xurnapama guHapa

HMOy
npunpemm ABaHcM 3a
U ynarawba HeKpeTHUHe,
MpaheBuHCKM OcTana Ha TyRQum nocTpojewa n
3emrbuwTe objekTn Onpema onpema HMO onpemy YKYMNHO
HABABHA BPEOHOCT
Crame 1. jaHyap 2016. 519.086 8.356.116 2.330.776 96.363 20.932 99 11.323.373
MoBehaka TOKOM roguHe 861 75 60.326 144 151.961 11.126 224.494
AKTUBMpatLe - 27.125 114.493 12 (138.551) - 3.079
OT1yhera 1 pacxoaoBame - - (110.532) (1.127) - - (111.659)
Moeehara no npoueHu 18.089 308.297 - 83.433 - - 409.819
Cwmatsersa no npoLeHm (47.660) (723.932) - (5.028) - - (776.620)
[MpeHoc ca MHBECTULMOHNX HEKPETHMHA 15.607 66.195 - - - - 81.802
Octano 30 (6.083) 992 4.323 (378) (6.251) (7.367)
Crame 31. peuembap 2016. 506.013 8.027.794  2.396.055 178.120 33.964 4.974 11.146.920
Mosehara TokoM roguHe - 13.925 88.132 - 120.966 4.027 227.049
AkTVBUpare - 55.071 76.923 36 (132.030) - -
OTyhera 1 pacxogoBane - (411) (157.266) - - (488) (158.165)
Cmamen-a TOKOM roguHe - - - - (4.664) (2.272) (6.936)
Moeehara no npoueHn 22.878 89.184 - - - - 112.062
Cmatsersa no npoLeHm - (3.334) - - - - (3.334)
MpeHoc ca MHBECTULIMOHNX HEKPETHUHA (8.967) 12.798 - - - - 3.831
Ocrtano (1.216) (15.275) (11.788) - (10.539) - (38.818)
Crane 31. neuembap 2017. 518.708 8.179.751 2.392.056  178.156 7.697 6.241 11.282.609
NUCNPABKA BPEOHOCTU
Crame 1. jaHyap 2016. - 75.852  1.959.593 215 714 99 2.036.473
AmopTusauyja - 108.647 113.952 - 48 - 222.647
OT1yhera 1 pacxogoBame - (63.709) (215) - - (63.924)
Cmamena no npoueHn - (106.304) - (4.323) - - (110.627)
Octarno - 1.152 (23.147) 4.323 1.041 4.872 (11.759)
Crame 31. peuembap 2016. - 79.907  1.986.689 - 1.802 4.971 2.072.810
AmopTusauyja - 80.807 123.150 - - - 203.958
OTyhera 1 pacxogoBame - (3) (123.718) - - - (123.721)
Cmambetne Nno npoLeHn - - - - 1.971 - 1.971
Octarno - 30.290 (9.288) - (3.390) - 17.612
Crame 31. peuembap 2017. - 191.001 1.976.834 - 383 4.971 2.172.629
HEOTNMUCAHA BPEOHOCT
31. peuembap 2017. roguHe 518.708 7.988.749 415.222  178.156 7.314 1.270 9.109.980
31. peuembap 2016. roguHe 506.013 7.947.886 409.366  178.120 32.162 3 9.074.110

®ep spedHoCcm HekpemuHa y enacHuwmy [pyne

Mocnearwa HesaBMCHA MpoLeHa TPXULLHE BPEAHOCTM HEMOKPEeTHOCTW noumpanux y Penybnvumn Cpbujm
M3BpLLEHA je ca CTaweM Ha gaH 31. geuembpa 2016. roanHe, Nnpu YeMy pyKOBOACTBO CMaTpa [a HMXoBa
KHUFOBOACTBEHA BpeaHOCT Ha AaH 31. geuembpa 2017. roaMHe KopecnoHaMpa uxoBoj dep BpegHoCTU.

dep BpegHOCT HENOKPETHOCTU N3BPLUEHA je NMPUMEHOM TPXULLHOI U NPUHOCHOT NpucTtyna.

1. T[lpuHOCHMK npuctyn — MeTtog KanMTanmaque, Kao OCHOBHM MeTOo[ Yy npoueHn N MeTo AUCKOHTOBaHUX
HOBYaHMX TOKOBA 3a XOTeJICKe KanauuTeTe.

2. Tp)KI/ILIJHI/I npuctyn — MeTO,EI, ynopeamneBux LileHa, Kao OCHOBHU MeTOo Yy NpoueHn 3eMrbuliTa U AOMNyHCKN
MeToZ y npoLeHun objekaTa. M3dyseTak npeacTaBrbajy HEKPETHUMHE Koje Cy BaH ynotpebe nnm 3a kojuma
He MOCTOjM MOTPaxHa 3a 3aKyrnoMm, rae je TPXKMULIHU MPUCTYN NPUMEHEH KAa0 OCHOBHA TEXHUKA Y

npoueHun.
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29.

30.

HEKPETHUHE U OMNMPEMA KOJE CJTY)XXE OBABJIbAHKY OENATHOCTU (HacTaBak)

3a HekpeTHMHe noumpaHe y Penybnuum Cpnckoj, HesaBuCHa npoLeHa BpegHOCTU CnpoBedeHa je TOKOM
¢ebpyapa 2018. roguHe, Ha gaH 31. geuembpa 2016. roguHe. Ha 6a3n cnpoBegeHux aHanusa, edekTm
npomeHa dhep BpedHOCTM HenokpeTHocTu y Penybnuum Cpnckoj y oQHOCY Ha BPeAHOCTM npu3HaTte y
KOHCONMAOBaHMM (PMHAHCUjCKUM M3BELUTAjMa 3a roamHy 3aBpLueHy 31. peuembpa 2016 roguHe, NpuaHaTu
CY Y NPUIOXEHUM KOHCONMMA0BaHUM (PMHAHCU|CKMM M3BeLLTajuMa y cneaehnm nsHocuma: .

3emrbuLTe Koje cnyxu 3a obaBrbare AenaTHOCTU - (noBehake 22.878 xurbaga avHapa):
- 22.878 xurbaga gvHapa - KisWKeHO Y KOpUCT npuxoaa (HanomeHa 22);

"'paheBuHckn 06jekTn (noBehame 85.850 xurbaga guHapa):
- 1.029 xurbapga avHapa - KiWKeHO Y KOPUCT peBarnopusaumoHnx pesepsu;
- 88.155 xurbaga avHapa - KieWXKeHO Y KOpUCT npuxoga (HanomeHa 22);
- 3.334 xurbage AauHapa - KbIKeHO Ha TepeT pacxoaa (HanomeHa 23).

Xujepapxuja hep BpeOHOCTV 3emrbuLLTa U rpafjeBMHCKMX objekaTa y 3aBMCHOCTM o4 UHNyTa KopuwheHnx
3a ogmepaBake hep BpegHOCTU, Npu YeMy Huje 6uno npomeHe y H1UBovMMa dep BpeaHOCTU Y OOHOCY Ha
31. peuembap 2016. roguHe, naTta je y HacTaBKy:

Y xurbagama guHapa
®dep BpeaHoCT
31. peuembap

Huso 1 Hueo 2 Hueo 3 2017.
[paheBuHCKM 06jekTn - 720.046 7.268.703 7.988.749
SemrbuwiTe - 102.817 415.891 518.708

MHBECTULMOHE HEKPETHUHE
Tabena kpeTamwa Ha padyHy UHBECTMLIMOHUX HEKPETHNHA TokoM 2016. n 2017. rogunHe, faTa je y HacTaBKy:

Y xurm-agama guHapa

2017. 2016.
MoueTHo cTame - 1. jaHyap 917.067 975.328
Mosehawa 39.551 38.009
OTtyhera u pacxogoBatre (7.209) (3.954)
lMpeHoc ca 3annxe UnM ca HEKPETHUHE KOjy KOPUCTU BITACHUK 10.539 9.032
lMpeHOC Ha HEKPETHMHE Koje KOPUCTW BNACHUK (3.831) (81.802)
Mo3uTneHM edekTn npoLeHe (HanomeHa 15) 36.265 57.677
HeratuHu edekTn npoueHe (HanomeHa 16) (9.487) (90.198)
Ocrano (7.704) 12.975
Kpajiwe ctamwe - 31. peuembap 975.191 917.067

®ep 8pedHOCM UHBECMUUUOHUX HEKPEMHUHAa

Ha pan 31. peuembpa 2017. roguHe, 'pyna je cnpoBena aHanu3y dep BpeOHOCTU HEKpeTHWHA Ha 6a3n
WH(popMaLmja U3 pasnUunUTMX U3BOPA, YKIbYYyjyhn NpoMeHe y ycrioBuMa 3akynibeHUx HekpeTHUHa, Tekyhe
LieHe Ha aKTUBHOM TPXWLUTY 3a HEKPETHUHE Jpyrayvje nNnpupoae, cTaka unm nokauuje (npunaroheHe Tako
Aa odpaxaBajy Te pasnuvke), Kao U HeaBHE LieHe CITMYHMX HEKPETHMHA Ha Mare aKTUBHUM TPXULLITUMA
(kopuroBaHe Tako [a ofpaxaBajy MpOMeEHe y eKOHOMCKMM YCrioBMMa Of AaTyma TpaHcakuuja Koje cy
HacTane no Tum LeHama). CnpoBeaeHa aHanu3a ykasyje aa Huje 6uno 3HavajHux npomeHa dep BpeaHOCTH
HEeNoKpeTHOCTM nouupanux y Penybnuum Cpbuju Ttokom 2017. roamHe, Ha OCHOBY 4Yera pykoOBOACTBO
cMmaTpa [a je nocnefha u3BpLleHa npoueHa dep BpeaHOCTU afekBaTHa M a peanHo ofpaxasa dep
BPEOHOCT MHBECTULIMOHMX HEKpeTHWHa noumpanux y Penybnuum Cpbujn Ha gaH 31. geuembpa 2017.
roaovHe. Haparbe, 3a HekpeTHuHe noumpaHe y Penybnuum Cpnckoj, HesaBMCHa npoueHa BpeaHOCTU
crnpoBefeHa je Tokom pebpyapa 2018. roanHe, Ha aaH 31. aeuembpa 2016. roanHe. Ha 6a3n cnpoBegeHnx
aHanusa, ecpekT npomeHa cep BpeaHOCTM HenokpeTHocTh Yy Penybnnum Cpnckoj y 04HOCY Ha BPeaHOCTH
npusHaTe y KOHCONMMAOBaHMM (PMHAHCUCKUM M3BeLWITajuma 3a roguvHy 3aeplieHy 31. geuembpa 2016
rOAMHe, MpuU3HaTM Cy Yy NPUMOXEHUM KOHCONMUAOBAHUM (UHAHCWjCKUM uK3BelTajuma y cnegehum
n3Hocuma:
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OYHAB OCUTYPAKE A.0.0., BEOIPAL

HAMOMEHE Y3 KOHCONMMAOBAHE ®MHAHCUJCKE U3BELLUTAJE
31. peuembap 2017. roguHe

30. MHBECTULUUOHE HEKPETHUHE (HacTaBak)
MHBecTnuMoHe HekpeTHUHe (HeTo noBehane 20.413 xurbage avHapa):
29.900 xurbafa avHapa - KiWKeHO Y KOpUCT npuxoaa,

9.487 xvrbaga AnHapa - KiKEeHOo Ha TepeT pacxona.

MHBecTnumoHo 3emrouite (Heto nosehawe 6.365 xurbaga guHapa):
6.365 xurbage AnHapa - KiMXEHO Y KOPUCT npuxoaa.

Xvjepapxuja cdep BpPegHOCTU MHBECTULMOHMX HEKPETHUHA Y 3aBMCHOCTU O WHMyTa KOpULWREHWX 3a
oaMepaBake hep BpeaHOCTU, Npu Yemy Huje Buro npomeHe y HUBOMMA (hep BPeaHOCTU y ogHocy Ha 31.

Oeuembap 2016. roguHe, aata je y HacTaBky:

Hueo 1 HuBo 2

Y xurmsagama guHapa

®dep BpegHoOCT

31. peuembap

HuBo 3 2017.

VHBECTULMOHE HEKPETHUHE - 180.132

795.059 975.191

31. OYropo4yHu ®“HAHCWUJCKU MIIACMAHM

31. peuembap 2017.

Y xursapama guHapa
31. geuembap 2016.

Bpyto Wcnpaska HeTo Bpyto Wcnpaska Heto
Yuewha y kanuTtany octanmx

npaBHWX N1ua 1.428.880 (1.111.985) 316.895 1.339.600 (1.110.050) 229.550

MHBecTuupje koje ce apxe Oo
pocneha - gyxHudke XoB 160.046 (1.778) 158.268 237.295 (3.478) 233.817
Heno3ntn koa 6aHaka 308.928 - 308.928 545.320 - 545.320

OcTanu gyropoyHun nnacMaxm:
Hamu denosumu u Kayuuje 65.799 (65.799) - 68.936 (68.936) -
Ocmarnu Ay20poyHU nnacmaHu 55.383 (15.782) 39.601 57.821 (16.485) 41.336
121.182 (81.581) 39.601 126.757 (85.421) 41.336

2.019.036  (1.195.344) 823.692

2.248.972  (1.198.949) 1.050.023

31.1. Yyewha y kanuTany octanux npaBHUX nuua:

Yy Hape,u,Hoj Tabenu je npuKasaHo yqemhe Y Kanutany oCtanunx npaBHUX nuua, no eMUTeHTuMa:

31. peuembap 2017.

Y xurbapama auHapa
31. peuembap 2016.

Bpyto WUcnpaska HeTo Bpyto WUcnpaBka HeTto
Yuhor - Export a.a., JaroguHa 101 (52) 49 101 (52) 49
Yopyxene ocurypasada Cpbuje 127 - 127 127 - 127
'ymonnactuka g.0.0., byjaHoBal, 954 (173) 781 954 (173) 781
Beorpaacka 6epsa a.4., beorpag 1.224 - 1.224 1.224 - 1.224
XK CnobopgHa 30Ha a.a., beorpag 8.381 - 8.381 8.381 - 8.381
PTL "Wabau" a.a., LWabau, 53.857 (10.624) 43.233 53.856 (10.623) 43.233
XU Aszotapa NaH4yeBo 4.0.0. 222.105 (222.105) - 222.105 (222.105) -
MTC 6aHka a.n., beorpag 580.627 (317.527) 263.100 488.953 (313.198) 175.755
OcTtanu 561.504 (561.504) - 563.899 (563.899) -

1.428.880 (1.111.985) 316.895

1.339.600 (1.110.050) 229.550
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HAMNOMEHE Y3 KOHCOJIMAOBAHE ®UHAHCUJCKE U3BELLTAJE

31. peuembap 2017. roguHe

OYHAB OCUTYPAKE A.0.0., BEOIPAL

31. AYyroro4yHu ®MHAHCWUJCKU NIACMAHMU (HacTaBak)
31.2. WUuHBecTMUMje KoOje ce apxe Ao pocneha
MHBecTuumje koje ce apxe Ao gocneha cy Ha gaH 31. geuembpa 2017. roguHe mare 3a 75.549 xurbaga
AvHapa ofgHocHo 3a 32,31% y opgHocy Ha gaH 31. peuembap 2016. roavHe, WToO je Hajpehum genom
nocrneguua bUxoBe peknacudukaumje Ha octane KpaTkopodHe hMHaHCKjcke nrnacmaHe, ¢ 063npom aa um
je npeoctanu pok gocneha kpahu of roavHy gaHa. ViHBecTuumje koje ce apxe Ao gocneha y yKynHom
nsHocy 158.268 xurbaga anHapa obyxsarajy Oy>KHUYKE XapTuje o4 BPeAHOCTH ca (OUKCHUM NPUHOCOM Ynjn
je uspasanauy Peny6bnuka Cpbuja y nsHocy 154.620 xvrbaga guHapa ( 228.957 xurbaga avHapa Ha gaH 31.
Aeuembpa 2016. roavMHe) n OyXHUYKE XapTuje Of BpeAHOCTU uuvju usgasanau je onwTuHa Jlonape y
Peny6nuum Cpnckoj y usHocy o 3.648 xurbaga AnHapa.
Mpernen Qy>XHWYKNX XapTuja o4 BPEAHOCTY Ymju je nsgasanad Penybnvka Cpbuja gat je y HacTaBky:
Yy XusbagamMma guHapa
31. peuembap 2017. 31. peuembap 2016.
HomuHanHa HomuHanHa
fatym BpeaHocCT KwsurosopgcreeHa BpenHoCT KwurosoacreseHa
pocneha  KynoHcka ctona (y xumsapama) Banyrta BpenHoCT (y xumapama) Banyta BpeaHoCT
18.04.2018 4,50% - - - 800 EUR 101.385
16.02.2026 5,85% 500 EUR 60.609 500 EUR 63.174
17.02.2018 ped HBEC + 0,45% - - - 25.000 PCO 25.000
11.09.2021 10,00% 26.320 PCO 24.797 26.320 PCO 24.489
05.02.2022 10,00% 16.300 PCO 15.119 16.300 PCO 14.909
21.07.2023 5,75% 50.000 PCL 50.227 - - -
23.10.2024 10,00% 3.000 PCL 3.868 - - -
500 EUR 1.300 EUR
95.620 PCO 154.620 67.620 PCO 228.957
31.3. [Oeno3utu koA 6aHaka
Oenosutn kop 6aHaka y n3Hocy oa 308.928 xurbaga AvHapa obyxBaTtajy 4eno3nTe 3aBUCHOr NMPaBHOr Nuua
~dyHaB ocurypamwe” a.g., bawa Jlyka. [lenoantu cy opouenn ao 2019. ogHocHo 2020. rogmHe y3 kamaTHy
ctony y pacnoHy of 1% no 2% roguwikse. MNMpernen genosuta no 6aHkama aart je y cnegehoj Tabenu:
Y xuroagama guHapa
31. geuembap 31. geuembap
BaHka 2017. 2016.
KomeumjanHa 6aHka a.a., bawa Jlyka 110.245 72.600
Uni Credit bank a.a., bana Jlyka 45.431 64.393
Sberbank a.a., bana Jlyka 30.287 239.896
MF banka a.n., bawa Jlyka 26.047 105.302
Raiffeisen bank g.4., Capajeso 60.574 31.565
Hoea 6aHka a.n.,bama Jlyka 36.344 31.564
308.928 545.320
32. 3AITUXE

Po6a 1 pesepBHu aenosu
MaTepujan u cutaH uHBeHTap
OaTtn aBaHcu

O6pacum cTpore eBuaeHLmje

31. peuembap

Y xurbapgama auHapa

31. peuembap

2017. 2016.
11.905 12.136
11.259 10.704

2.016 1.319
45.052 38.276
70.232 62.435
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OYHAB OCUIYPAWE A.0.O0., BEOIPAL
HAMOMEHE Y3 KOHCONMMAOBAHE ®MHAHCUJCKE U3BELLUTAJE
31. peuembap 2017. roguHe

33. NMOTPAXUBAIbLA
y Xurbagama guHapa

31. geuem6Gap 2017. 31. peuembap 2016.
BpyTo UcnpaBka Heto BpyTo UcnpaBka HeTto

MoTpaxmsara No OCHOBY:
- NPeMuje XNBOTHMX OcUrypara 313.509 (223.185) 90.324 525.744 (504.788) 20.956
- NIPeMmje HEXMBOTHIX OCUTypakba 6.469.312 (4.381.155)  2.088.157 6.556.186 (4.677.065)  1.879.121
- Npemuje caocurypama 135.205 (12.672) 122.533 100.654 (4.596) 96.058
- IpeMuje peocurypaksa 252.725 (13.829) 238.896 215.208 (7.845) 207.363
- yyewha y HakHaam wreTa 318.967 (129.392) 189.575 261.567 (176.716) 84.851
- NnpaBea Ha perpec 1.311.648 (1.188.841) 122.807 1.217.566 (1.081.979) 135.587
- yCryHO ncnnahexnx wreta 28.576 (20.120) 8.456 32.279 (13.745) 18.534
- flaTUX aBaHca 3a LTeTe 13

ocuryparba 1 octanux aBaHca 351.298 (207.658) 143.640 348.495 (171.550) 176.945
- NpoBM3Mje U3 Nocnosa

peocurypama 14.375 (135) 14.240 19.547 (1.592) 17.955
- KamaTe Ha gocnene npemvije n

ocTarne kamare 634.435 (622.098) 12.337 669.826 (665.097) 4.729
MoTpaxuBara o4 3anocrneHnx 109.577 (16.429) 93.148 24.155 (15.443) 8.712
OcTtana notpaxwvBara 3.748.125 (3.624.476) 123.649 3.691.006 (3.559.258) 131.748

13.687.752 (10.439.990) 3.247.762 13.662.233 (10.879.674) 2.782.559

MoTpaxuBara No OCHOBY NpeMuje HEXMBOTHUX ocurypaka Ha gaH 31. geuembpa 2017. roguHe nckasaHa
HakoH Mcnpaske BpPedHOCTW y m3Hocy of 2.088.157 xwrbapga AvHapa npefctasrbajy 64,30% yKynHUX
noTpaxusara Ha Taj AaH.

34.  ®UHAHCWUJICKU NIACMAHMU

y Xurbagama avHapa

31. peuembap 2017. 31. peuembap 2016.
BpyTto UcnpaBka HeTto BpyTto UcnpaBka HeTto
®duHaHcujcKa cpeacTBa
pacnonoxuBa 3a npoAaajy:
HyxHnyke XoB 13.192.505 (86.481) 13.106.024 7.430.318 (85.609) 7.344.709
BnacHnuke XoB 1.009.734 (568.662) 441.072 969.764 (562.672) 407.092
14.202.239 (655.143) 13.547.096 8.400.082 (648.281) 7.751.801
®durHaHCcujcKka cpeacTBa Koja ce
1ckasyjy no cep BpegHocTn
Kpo3 6unaHc ycnexa:
HyxHnyke XoB 5.092.395 (31.246) 5.061.149 7.221.663 - 7.221.663
BnacHuuke XoB 737.230 (383.614) 353.616 636.101 (316.596) 319.505
Ocrtane XoB n dumHaHcujcka cpenctea 344.527 (5.323) 339.204 229.938 (5.519) 224.419
6.174.152 (420.183) 5.753.969 8.087.702 (322.115) 7.765.587

KpaTkopouHu genosuntm

kop, 6aHaka 3.125.237 (161.340) 2.963.897 3.421.266 (168.149) 3.253.117
OcTanu KpaTKoOpOo4HU

¢uHaHCHjCKMN NnacmMaHu
[pxaBHe XoB -aeo koju gocnesa ao 1

roa. 122.609 - 122.609 505.274 - 505.274
Oeno3nTtn kog MTC 6aHke 31.043 - 31.043 142.609 - 142.609
KopnopaTueHe 06Be3HuLE 1.311.778 (1.182.524) 129.254 1.593.219 (1.316.275) 276.944
Ocrtano 156.703 (15.191) 141.512 97.511 (14.970) 82.541

1.622.133 (1.197.715) 424.418 2.338.613 (1.331.245) 1.007.368

25.123.761 (2.434.381)  22.689.380 22.247.663 (2.469.790)  19.777.873

duHaHemjckn nnacmadm Ha dad 31. geuembpa 2017. roguHe Genexe noeehawe 3a 2.911.507 xurbapa
OuHapa, ogHocHo 14,72% y ogHocy Ha 31. geuembap 2016. roanHe, WTO je Hajsehum genom nocneguua
ynarawa y ApXkaBHe xapTuje o4 BpegHOCTU.
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OYHAB OCUTYPAKE A.1.0., BEOIPA[
HAMNOMEHE Y3 KOHCONMUAOBAHE ®VUHAHCUJCKE U3BELLUTAJE
31. peuembap 2017. roguHe
34. ®UHAHCUJCKU NNACMAHMU (HacTaBak)
34.1. ®duHaHcMjcka cpeAcTBa pacnonoXxuBa 3a npoaajy
1) AyxHu4ke XoB pacnosioxuee 3a npodajy y nsHocy 13.106.024 xvrbage AnHapa ogHoce ce Ha:

Yy XurbagamMma guHapa

31. peuembap 2017. 31. peuembap 2016.

Oatym KynoHcka HomuHanHa KwsurosopcreseHa HomuHanna KwsurosoacrteeHa

pocneha cTona BpenHoCT Banyrta BpenHoCT BpeaHocCT Banyrta BpeaHoCT

AyxHuyke XoB yuju je usdasanay Penybnuka Cpbuja
20.06.2019 2,00% 175 EUR 22.568 175 EUR 21.904
14.07.2019 1,00% 1.400 EUR 166.135 - - -
23.06.2020 2,00% 447 EUR 54.004 - - -
12.09.2021 2,50% 660 EUR 80.678 660 EUR 82.096
02.06.2022 2,50% 843 EUR 100.307 - - -
24.07.2022 2,25% 436 EUR 51.462 - - -
27.05.2026 3,50% 6.026 EUR 714.976 6.026 EUR 717.927
17.03.2027 3,50% 1.550 EUR 188.658 - - -
21.10.2031 3,75% 2.313 EUR 263.333 2.313 EUR 279.729
08.10.2032 3,75% 3.327 EUR 377.400 - - -
02.03.2018 10,00% 500.000 PCA 546.274 - - -
12.01.2019 3,50% 350.150 PCA 360.764 - - -
22.02.2019 6,00% 4.753.190 PCA 5.114.154 4.753.190 PCA 5.109.835
05.04.2020 4,50% 2.588.580 PCO 2.699.579 - - -
21.07.2023 5,75% 1.876.750 PCO 2.005.792 871.660 PCO 893.603
12.746.084 7.105.094
AyxHuvke XoB yuju je usdasanay Penybnuka Cpricka

5.162.228 BAM 312.697 3.795.576 BAM 239.615

KoprniopamusHe obse3Huue — usdasanay, , padumerb-beoepad“a.o

PCO 47.243 - - -
13.106.024 7.344.709
2) BnacHunuyke XoB pacnonoxuBe 3a npopajy y n3Hocy 441.072 xurbage AvHapa O4HOCE Ce Ha akuuje n

yyewha y kanutany WTo je npukasaHo y cneaehoj tabenu:

Y xurbapama auHapa

31. peuembap 2017. 31. peuembap 2016.
Bpyto MWcnpaBka HeTo Bpyto WcnpaBka Heto
KomepuwjanHa 6aHka a.g.,

Beorpag 710.183 (351.843) 358.340 679.629 (351.843) 327.786
MTC 6aHka a.a., beorpapg, 254.524 (216.819) 37.705 254.524 (210.829) 43.695
Aepogpom "Hukona Tecna" a.g.,

Beorpag 42.233 - 42.233 32.635 - 32.635
»J1oBheH ocurypamwe” a.a.,

Moaropuua 493 - 493 627 - 627
,bocHa Pe“ a.n.o., CapajeBo 1.962 - 1.962 1.985 1.985
»OWIiSS ocurypame“ a.g.,

Mogropuua 339 - 339 364 - 364

1.009.734 (568.662) 441.072 969.764 (562.672) 407.092
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OYHAB OCUTYPAKE A.0.0., BEOIPAL

HAMNOMEHE Y3 KOHCOJIMAOBAHE ®UHAHCUJCKE U3BELLTAJE

31. peuembap 2017. roguHe

34. ®UHAHCUJCKU NNACMAHMU (HacTaBak)
34.1. ®duHaHcMjcka cpeacTBa pacnonoxuBa 3a npoaajy (HacTaBak)
BpepHocT akuuja ,KomepunjanHe 6aHke” a.a. y nsHocy 358.340 xvurbafa AvHapa je nosehaHa y ogHocy Ha
Kpaj npetxogHe roguHe 3a 9,32%. [MpomeHa BpegHoOCTM je nocreguua nosehawa UeHe akuuja
,KomepuujanHe 6aHke” Ha 6ep3u ca 1.738 aMHapa KonumKo je nsHocuna Ha aaH 31. neuembpa 2016. roguHe,
Ha 1.900 anHapa konmko M3Hocu Ha aaH 31. geuembpa 2017. roamHe.
34.2. ®uHaHcMjcka cpeacTBa Koja ce uckasyjy no dep BpeaHOCTM Kpo3 6unaHc ycnexa
1) AyxHunuke XoB Kkoje ce uckasyjy no cgep BpeaHocTH Kpo3 bunaHc ycnexa - y usHocy 5.061.149
Xvrbaga AvHapa ce ogHoce Ha ayxHuuke XoB uuju je usgasanay Penybnuka Cpbuja:
Yy XvurbagamMma guHapa
Hatym 31. peuembap 2017. 31. peuembap 2016.
Y/ KynoHcka cTtona HomuHanHa KwsurosoacrteeHa HomuHanHa KwsuroBoacrteeHa
nocneha Banyra Banyta
BpegHoOCT BpegHOCT BpeaHoOCT BpeaHOCT
24.04.2018 3,50% 1.000 EUR 121.928 1.000 EUR 126.302
29.10.2010 3,00% 1.900 EUR 233.009 1.900 EUR 239.261
16.01.2017 * 1.000 EUR 243.945 1.000 EUR 124.641
20.06.2019 2,00% 4.000 EUR 364.592 4.000 EUR 502.996
26.03.2020 1,00% 2.000 EUR 241.211 - - -
04.09.2017 6,00% - - - 507.350 PCO 522.719
26.06.2017 Ped HBC + 1,15% - - - 700.000 PCO 718.343
14.08.2017 Ped HBC + 0,94% - - - 570.810 PCO 581.378
23.10.2017 Ped HBC + 0,57% - - - 650.000 PCO 655.512
13.02.2017 Ped HBC + 1,45% - - - 125.000 PCO 131.085
17.02.2018 Ped HBEC + 0,45% 300.000 PCO 311.039 600.000 PCO 623.639
02.03.2018 10,00% 593.550 PCO 648.482 593.550 PCO 679.130
27.06.2018 Ped HBC + 0,25% 615.955 PCO 628.056 1.231.910 PCO 1.258.466
26.06.2019 Ped HBC + 0,25% 1.200.000 PCO 1.223.711 - - -
22.10.2020 8,00% 941.400 PCO 1.045.176 941.400 PCO 1.058.191
9.900 EUR 7.900 EUR
3.650.905 PCO 5.061.149 5.920.020 PCO 7.221.663

2) BnacHuuke XoB koje ce ucka3syjy no ¢pep BpegHoOCTU Kpo3 6unaHc ycnexa - obyxsartajy akuuje
KojuMa ce Tpryje Yvja HeTO KhUroBOoACTBEHa BpeaHOCT Ha AaH 31. geuembap 2017. rogmHe U3HOCU
353.616 xurbaga gnHapa:

BaHka lMowTtaHcka

wteguoHuua a.a., beorpag
EHepronpojekt xonguHr a.a.,

Beorpag

AT Mpnboj

aneHuka dputodapmaumja
a.n., beorpag

HWC a.a., Hosu Cap

MuHen XonguHr koprnopavuuja

a.n., beorpag
Monutuka a.g., beorpag

MynuH Tenekom a.a., beorpag

Twvrap a.a., MNMupot

Octanu

31. peuembap 2017.

y xurbagama guHapa
31. peyembap 2016.

BpyTto UcnpaBka HeTto BpyTto UcnpaBka HeTto
60 (60) - 60 47) 13
10.919 (3.289) 7.630 10.919 - 10.919
37.904 (37.904) - 218 (29) 189
328.099 (124.388) 203.711 319.423 (124.388) 195.035
144.833 (2.558) 142.275 80.342 (746) 79.596
- - - 5.600 (933) 4.667

31.835 (31.835) - 31.835 (31.795) 40
37.341 (37.341) - 37.341 (36.308) 1.033
80.592 (80.592) - 80.592 (52.579) 28.013
65.647 (65.647) - 69.771 (69.771) -
737.230 (383.614) 353.616 636.101 (316.596) 319.505
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OYHAB OCUTYPAKE A.0.0., BEOIPAL

HAMOMEHE Y3 KOHCONMMAOBAHE ®MHAHCUJCKE U3BELLUTAJE
31. peuembap 2017. roguHe

34. ®UHAHCUJCKU NNACMAHMU (HacTaBak)
34.2. ®duHaHcMjcka cpeacTBa Koja ce ucka3syjy no cep BpeaHOCTU Kpoy3 6unaHc ycnexa (HacTaBak)

Pact BpegHoOCTVM akuuja kojuma ce Tpryje je Hajpehum genom, nocneguua KyrnoBuHE akuuja
emutenta HUC a.n., Hoesu Cap. lpyna je y notnyHoctn obesspeguna ydewha y kanutany
emuTeHata Turap MNupot, PAlT lMpuboj, MNynnH Tenekom u MNonutuka ycnen nower dUHaHCKjcKor
noroxaja TMX emuTeHaTta, kao u akuumje baHke [NowTaHcke WTeamoHuue ¢ ob63npom aga lMpyna
nocefyje Mawe of jegHe Lene akuuje Te He MnocToju MOryhHOCT weHe npogaje. [opaTtHo, y
yeTBpTOM KBapTany 2017. roanHe npogaTte cy akumje MnHen XonguHr kopnopauuja a.g., beorpag.

MpuBpeann cyn y Yxuuy je gpoHeo Oanyky, Mocn. Bp. 2 Ct. 11/2017, o oTBapaky CcTevajHor
noctynka Hag goyxHukom PAT Mpuboj n notephueary YIIP-a, a koju je noctao npaBocHaxaH 25.
oktobpa 2017. rogmnHe. Y cknagy ca notephenum YTIINP-om npegsuheHo je aa wsgaeanay cee
noctojehe akuuje nosy4e W MOHUWTM W [a W3BPLUM KOHBEP3Wjy MOTpaxusawa nosepunaua y
kanuTan gpywrsa. [NNo HaBegeHOM OCHOBY noHuMLTEHO je 589 akuuja koje je KomnaHnuja nmana y
noptcdonujy (188 xurbaga agnHapa KwMroBOACTBEHa BpegHOCT Ha AaH 31. neuembpa 2016.), a no
OCHOBY KOHBEpP3Uje NoTpaxuBaka 3a npemujy y nsHocy og 37,9 munuoHa guHapa y kanutan ®Arll-
a KomnaHuja je gobuna 37.904 akumje HommHanHe BpegHocTu 1.000 gMHapa no akumju, a koje cy y
NocnoBHUM Kieurama Komnanwuje Ha gaH 31. geuem6pa 2017. rogmHe y NOTNyHOCTU UCMpaBibeHE.

3) Ocrane XoB koje ce uckasyjy no cep BpeaHocTu Kpo3 6unaHc ycnexa — obyxsaTajy cpeacTsa
nnacumpaHa ko MHBECTULMOHMX hoHaoBa y Penybnuum Cpbuju y nsHocy 337.591 xurbagy avHapa
Kao n cpeactea nnacupaHa y Penybnuum Cpnckoj y usHocy 1.613 xurbaga auHapa. Cpefctsa
nnacupaxa kog nHeecTuumoHmx poHgosa y Penybnumun Cpbujm cy npukasaHa y cnegehoj tabenu:

Y xurbapama guHapa

Bpoj BpeaHocTt

WHBECTULMOHUX MHBECTULIMOHUX 31. peuembap 31. peuembap
UHBecTUUMoOHM choHp jeavHunua jeavHuua 2017. 2016.
Raiffeisen invest RSD 2.748 1.924 5.288 223.072
Raiffeisen invest EUR 129.692 1.148 148.889 -
Kombank invest RSD 137.027 1.317 180.442 3
Kombank invest EUR 2.918 1.019 2.972 -
Ocrtano — P.Cpncka - - 1.613 1.345

339.204 224.419
34.3. KpaTkopo4yHu oeno3nTu Kkog 6aHaka:

Mosnumja KpaTtkopouHu geno3wtu kop GaHaka Ha aaH 31. geuembpa 2017. rognHe Genexu cmarsere
BpeaHocTu y m3Hocy of 289.220 xurbaga avHapa Tj. 8,89% y ogHocy Ha kpaj 2016. roguHe, a WTo je
nocneguua pasopoyera Aenosunta y uurby kopuwhera TUX CpefcTaBa 3a KynoB/MHE ApXaBHUX XapTuja of,
BpeaHocTu. KamaTtHe cTone no kojuma cy opoveHu aeno3nTn Ha gaH 31. geuembpa 2017. roguHe kpehy ce
y pacnoHy og 3,05% no 3,30% 3a anHapcke genosvTe, 3aBUCHO Of M3HOCa Aeno3nTta u poka gocneha.

34.4. OcTanu KpaTKOpO4YHU (PUHAHCUjCKN NITacMaHu:

1) [OpxaBHe XoB -aeo koju gocneBa Ao 1 roa. - y usHocy og 122.609 xurbaga guHapa, 0gHOCe ce Ha
OY>XKHUYKE XapTuje og BpeoHOCTH unju je nsgasanau Peny6nvka Cpbwja. MNMperne je gaT y HacTaBky:

y Xurbagama AuHapa

31. peuembap 2017. 31. peuembap 2016.

fatym HomuHanHa KwsuroesoacrteeHa HomuHanHa KwsurosoacrteeHa

pocneha KynoHcka ctona BpeaHoCT Banyrta BpeaHoCT BpenHoOCT Banyra BpenHoCT
21.02.2017 4,50% - - - 3.046 EUR 389.120
18.04.2018 4,50% 800 EUR 97.609 - - -
01.04.2017 10,00% - - - 40.490 PCO 40.470
12.11.2017 8,00% - - - 30.700 PCO 30.684
14.08.2017 Pecd HBC+0,94% - - - 20.000 PCO 20.000
17.02.2018 Pecd HBC+0,45% 25.000 PCL 25.000 25.000 PCO 25.000

800 EUR 3.046 EUR

25.000 PCO 122.609 116.190 PCA 505.274
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34. ®UHAHCUJICKU NNNACMAHMU (HacTaBak)
34.4. OcTanu KpaTKOPO4YHU (PMHAHCUjCKU NNacMaHm (HacTaBak)

2) [Oeno3utn kop MTC GaHke - ['pyna, kao 0e0 pefoBHUX aKTMBHOCTU, Ha AaH 31. aeuembpa 2017.
rooMHe vMa [fenoHoBaHa pAeBusHa cpeactBa kog MTC banke (y okBupy nosuumje Octanu
KpaTKOPOYHM hmHaHcujckmn nnacmann) y usHocy og EUR 262 xurbage (31.043 xurbage avHapa), 3a
notpebe wuspaeawa of cTpaHe OaHke 4UMHMAGEHVMX M MNaTUBMX rapaHuuja 3a y4YecTBOBake
KomnaHuje Ha TeHOepvma 3a ocurypare, MpPUMKOM 3akrbyyersa YyroBopa O Oocurypamy Tj. Kao
cpeacTBo dmHaHcujckor obesbehera 3a noTpebe ocurypara no kojuma je KomnaHuja Hanorogasad,
a KOpUCHUWK rapaHuuje je Tpehe nuue (NnoTeHuujanHm nnu noctojehn ocurypaHuk).

3) KopnopatuBHe o6Be3HMLe N0 eMUTEHTMMA Ha AaH 31. geuembpa 2017. 1 2016. rognHe npukasaHe
cy y cnegehoj Tabenu:
y Xurbagama guHapa

31. geuembap 2017. 31. gpeuembap 2016.
BpyTo UcnpaBka HeTo BpyTo UcnpaBka Heto
anenvka a.a., beorpag - - - 121.509 (121.276) 233
BambaoHuua 6akpa CeBojHO 88.674 - 88.674 134.255 - 134.255
papguters-beorpag a.a.,

beorpag - - - 37.016 - 37.016
MHCTen-nHxewepuHr 4.0.0.,

Hosu Cap, 26.080 - 26.080 26.087 - 26.087
H.K.M MeTtanuc g.0.0.,

Kpywesal - - - 24.360 - 24.360
HoBoceT a.0.0., beorpag 6.500 - 6.500 9.918 - 9.918
»,AB Solution* g.o.0., beorpag 8.000 - 8.000 5.000 - 5.000
»repmonopa” 4.0.0., - - - 40.075 - 40.075
OcTtanu 1.182.524 (1.182.524) - 1.194.999 (1.194.999)

1.311.778  (1.182.524)  129.254 1593219 (1.316.275)  276.944

BpeagHocT kopnopaTmBHux obBesHuua Ha gaH 31. geuembpa 2017. roguHe mnsHocu 129.254 xurbage
AvHapa. pyna je y 2017. roguHu Hannatuna guHapcky o6Be3Huuy ca BanyTHOM Krnay3yrom eMuUTeHTa
BambaoHnuua 6akpa CeBojHo VI emucmje y ykynHoM mnsHocy of 139.754 xvrbage avHapa. [leo cpeacrasa
op HannaheHe koprnopaTnBHe 06Be3HuLe je, y cknagy ca [poToKonoM O pecTpykTypupawy ayra nytem
nsgasara 06Be3Huua of 29. jyHa 2012. roguHe n Ognykom HapsopHor og6opa KomnaHuje, penHsectupaH
y HOBY AnHapcKy o6Be3HuMLy ca BanyTHOM krnay3ynom BarbaoHuue 6akpa CesojHo VII emucuje. HaBeneHe
ob6BesHuLe cy kynrbeHe 06. jyna 2017. roguHe y usHocy og EUR 720.000 (88,23 munuoHa gunHapa) y
AVHAapCKoj NPOTUBBPEAHOCTM 1 AocneBajy Ha Hannaty y nepuoay oa 01. chebpyapa fo 27. aeuembpa 2018.
roguvHe y3 mece4vHo nnahane kamate v rmaeHuue. Cpeactea obesbeherwa cy meHuue BarbaoHuue v jemua
YKutomnuH.

Hana 27. centembpa 2017. rognHe Komnanuja flyHas ocurypamwe a.4.o., beorpag kao yctynunay u FanuHr
A.o.0., beorpag (pamwe: ManuHr) kao lMpujemMHMK Cy 3akrbyunny YroBop O yCTynakwy noTpaxvBaha y3
HakHagy, kojum je npegsuheHo ga Komnawuja, y3 ogpeheHe yroBopoM AeduHUcaHe ycrose, ycTyna
"anuHry ceoja noTpaxusaha oA AyXHuka ManeHuka ca ctakbem Ha gaH 31. maja 2017. rognHe no ocHoBy
XV emucuje obBe3HMLa U MO OCHOBY OBa jeMCTBa, y3 YKynHy HakHagy oa EUR 400.000 y guHapckoj
npoTMBBpeAHOCTM No cpeawem kypcy HBEC Ha aaH ucnnate. fana 13. neuem6pa 2017. rogmHe ManuHr je
y NOTNYHOCTW U3BPLUMO ynnaTy YroBOpeHe HakHaae Ha padvyH KomnaHuje, yime je KomnaHuja npecrana ga
6yne nosepunay aneHuke No OCHOBY NoTpaxuBawa 3a XV emucnjy obsesHuua ManeHnke y nsHocy of
123.508 xurbapa avHapa. KomnaHuja je M3 CBOjUX MOCIMOBHWUX KHsWMra WCKHsMDKUINAG MOTpaXuBake Of
aneHvke y HaBegeHoOM M3Hocy. CxOOHO HaBedeHOM YroBopy O yCTynmakwy MOTpaxuBara y3 HakHagy,
KomnaHuja 3agpkaBa noTpaxuBama oa [aneHvke nNo OCHOBY ABa jeMCTBa y yKyMHOM m3Hocy of 374,01
MUIIMOHa OuHapa, A0 OKOH4Yaka cTevajHux noctynaka Hag Benedapm BOB n Benedapm a.a., XonguHr,
OOHOCHO Hannarte crnopegHux npasa — pasnyyvyHuX NOTpaxuBawa y nocTynumuma creyaja Hag Benedapm
B®b 1 Benedapm a.a., XonguHr.

MpuepenHun cyn y Kparyjesuy je aana 13. HoBembpa 2017. roavHe AOHEO peLlere O 3aKibyyeny cTeyaja
Hag 3acTtaBa npomeT — ApeHa MOTOpC a.4., Y CTedajy, a Koje je npaBocHaxHo of 30. HoBembGpa 2017.
roovHe, No KOM OCHOBY ra je AreHumja 3a npuBpefHe peructpe Opucana m3 peructpa npuBpegHux
cybjekata, a LleHTpanHu peructap xapTvja og BpeOHOCTHU je M3BPLUMO UCMIMC 06BE3HMLA OBOT eMUTEHTA.
KomnaHuja je y noCnoBHWM KisMrama crnpoBena oTnuc noTpaxueara no ocHoBy obee3Huua | u Il emucuje
y YKynHoMm usHocy of 32.702 xurbage AvHapa, a npeTxogHo je HannaheHo 13 ctevajHe mace 1.918 xurbaga
AvHapa no ocHOBY OBMX 06Be3HULa.
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34.

34.4.

35.

36.

®UNHAHCHUJICKU NITACMAHMU (HacTaBak)
OcTanu KpaTKopoyHu (PpUHAHCUjCKMN NnacmMaHu (HacTaBak)

pyna y noptdponujy nma n obsesnuue emuteHata (MynuH Tenekom a.p., beorpaa, Eypononuc g.o.0.,
Mecapum, Uutepkomepu a.g., Beorpag, Kotekc g.0.0., CypumH, KoHuepH ®apmakom a.0.0., labau, WEG
Tehnology g.0.0., Beorpag, MBM MoTopc g.0.0., Beorpaa) unja 6pyTo KHUrOBOACTBEHA BPEQHOCT U3HOCH
1.182.524 xurbape ouHapa, AOK je 1UXoBa HETO KhUroBOACTBEHA BPeAHOCT Hyna. NojeAnHN eMUTEHTH Ccy
y ctevajy (KoHuepH ®apmakom pa.o.0., Wabau, WEG Tehnology a.0.0., beorpag) u Komnanwja je
noTpaxusaka npujaBuna y cteyajHy Macy 1M oHa Cy Yy LeniocT! Npu3HaTta, OOK je KOO HEeKUX emuTeHaTa
MOKpPEHYT MOCTynaKk peopraHu3auvje nytem YHanpen npunpeMrbeHor nnaHa peopraHusauuje
(WHTepkomepy a.a., beorpag, Kotekc a.0.0., CypunH) nnm je YITMP ycBojeH n npasocHaxaH (MynuH
Tenekom a.g., beorpapn).

CTPYKTYPA UCTNPABKE BPEOHOCTHU AYTOPOYHUX N KPATKOPOYHUX ®UHAHCUJCKUX
MNMACMAHA N MOTPAXUBAILA

Y HapegHoM npernedy garta je Tabena kpeTawa Ha padyHMMa MCrpaBke BPeOHOCTU AYrOpOYHMX U
KPaTKOPOYHMX (PUHAHCUCKMX NriacMaHa 1 noTpaxueama Tokom 2016. n 2017. roguHe:

Y xurm-agama guHapa

Yyewhay
Kanurtany
ocTanux npaBHUX ®duUHaHcujcku
nuua MoTpaxuBamwa nnacMaHm
UcnpaBka BpegHocTH (HanomeHa 31) (HanomeHa 33) (HanomeHa 34)
Cratbe 1. janyap 2016. roguHe 1.047.096 10.382.883 2.428.755
HopaTtHa ucnpaska 62.966 1.106.017 167.256
HannaheHa ucnpaerbeHa NoTpaxueara u
yKugawe ucnpaske no obpadyHy - (368.251) (196.290)
Mpopaja nHcTpymeHata (12) - (12)
VckrmxaBame - (240.975) 70.081
Crame 31. geuembap 2016. roanHe 1.110.050 10.879.674 2.469.790
HopnaTtHa ucnpaska 4.329 1.285.102 273.834
HannaheHa ucnpaerbeHa noTpaxueara u
ykuaawe ucrnpaske no obpadyHy (2.394) (1.011.921) (235.673)
Mpopaja nHcTpymeHaTta - - (933)
VckrmxaBame - (712.865) (72.637)
Crame 31. geuembap 2017. roanHe 1.111.985 10.439.990 2.434.381
FTOTOBUHCKWU EKBUBANEHTU U TOTOBUHA
Y xuroapgama guHapa
31. geuembap 31. gpeuembap
2017. 2016.
Tekyhu payyHu 966.328 929.617
[eBn3HN padyHu 772.869 516.911
BnarajHa 516 744
YekoBu 37.099 22.352
OenosnTu 4.739 61.119
OcTtana HoBYaHa cpeacTsa 7.326 6.320
1.788.877 1.537.063
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37. AKTUBHA BPEMEHCKA PA3IrPAHUYEHA
Y xuroagama guHapa

31. peuembap 31. peuembap

2017. 2016.

PasrpaHnyeHn TpoLLKOBK NpubaBe ocurypama 2.888.907 2.470.597
[pyra BpeMeHcKa pasrpaHuyersa 108.789 103.801
2.997.696 2.574.398

pyna Bplmn pasrpaHuyvere TpolukoBa npubase y cpasmepu yyelwha npeHocHe npemuje ocurypaka y
YKYMNHOj 6pyTO Npemujn ocurypata, nojeAMHayHo no CBMM 3aKOHCKMM BpCTama ocurypama.

Ha paH 31. geuem6bpa 2017. roguHe 13BpLLEHO je pa3rpaHuyere TpoLLkoBa npnbase y yKynHoM nUsHocy of

2.888.907 xurbapa guHapa (31. geuembpa 2016. roamHe: 2.470.597 xurbaga avHapa).

KpeTare Ha payyHy yHanpeg nnaheHu TPOLWKOBY NpubaBe ocurypama:

Y xum-agama guHapa

2017. 2016.

Mo4yeTHO cTawe pas3rpaHMyYeHMX TPOLKOBa Npudase Ha

AaH 01. jaHyap 2.470.597 2.112.479
PasrpaHunyenn TpoLukoBm npubase Koju ce npeHoce y

cneaehy roguHy 7.419.369 5.899.172
YKknpgawe pasrpaHnyeHux TPOLLKOBE M3 NPETXO4HE roAuHe
(npeHoc Ha pacxoge Tekyhe rognHe) (7.001.059) (5.541.054)
Crame Ha gaH 31. geuembap 2 888.907 2 470 597

38. TEXHWYKE PE3EPBE KOJE NALOAJY HA TEPET CAOCUT'YPABAYA, PEOCUTYPABAYA,

PETPOLIECMOHAPA

Y xur-agama guHapa

31. geuembap

31. geuembap

2017. 2016.
PesepBe 3a npeHocHe npemuje Koje nagajy Ha TepeT
caocurypasava, peocurypasada n petpoLecuoHapa 1.018.971 890.564
PesepBucaHe wteTe koje nagajy Ha TepeT caocurypaBsaya,
peocurypasada u petpoLecroHapa 1.441.048 1.192.582
OcTane TexHu4Ke pe3epBe Koje nagajy Ha TepeT
caocurypasava, peocurypasada n petpoLecuoHapa 18.221 19.875
2.478.240 2.103.021

39. KANWUTAN U PE3EPBE

Y xur-agama guHapa

31. peuembap

31. peuembap

2017. 2016.

OCHOBHM 1 ocTanu kanurtarn 5.853.775 5.853.775
Pesepse 204.882 204.813
PeBanopusauunoHe pesepse 3.082.264 3.159.883
HepeanusoeaHu gobuum 669.198 478.495
Hepeanu3soBaHu rybuum (234.985) (179.026)
HepacnopeheHa gobut 2.265.052 1.636.046
- HepacnopefeHa 0obum paHujux 200uHa 758.310 625.194

- HepacnopefheHa 0obum mekyhe 200uHe 1.506.742 1.010.852
Yyewha 6e3 npaBa KOHTpoOre 245.035 177.198
12.085.221 11.331.184
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39. KANWTAN U PE3EPBE (HacTaBak)

[MpomeHe Ha kanuTtany y Toky 2016. n 2017. roagMHe garte cy y HacTaBky:
Y xurbagama AuHapa
Kanutan koju

OCHOBHM 1 Hepeanuso Fy6uTtak npunaga
ocTanu PeBanop. BaHn HepeanusoBa Hepacnopel). Ao BucuHe BehuHckum  MambuHCKM
Kanutan PesepBe pesepBe no6uumn HU ryéuum Ao6uT  KanuTana akuuoHapuma MHTEepec YKynHo
Cratbe, 1. janyap 2016. roguHe 5.853.775 201.510  3.342.332 446.612 (156.470) 1.278.770 (275.258)  10.691.271 193,089 10.884.360
Wcnnarta guBnaeHam - - - - - (386.381) - (386.381) - (386.381)
lMpoueHa HekpeTHWHa - noBehake - - 377.958 - - - - 377.958 7.341 385.299
MpoueHa HeKpeTHUHA - CMakeHe - - (610.166) - - - - (610.166) - (610.166)
Buwwak ocHoBHMX cpeacTaBa - - 22.822 - - - - 22.822 - 22.822
MpoueHa xapTuja og BpeQHOCTM pacnofnoXUBKUX 3a Npoaajy - - - 12.000 (19.651) - - (7.651) - (7.651)
AkTyapcku gobvum / ryéuum - - - 1.134 - - - 1.134 - 1.134
[obuum no ocHoBY NpepavyHa prMHaHCK|CKMX n3BeLuTaja
CTpaHor nocrioBaka - - - 15.696 - - - 15.696 (3.733) 11.963
OpnoxeHun nopeckn edpekatu - - 26.803 (2.931) - - - 23.872 - 23.872
Ho6utak / rybutak Tekyhe rogunHe - - - - - 997.677 - 997.677 13.175 1.010.852
MpeHocu - 2.057 (186) 5.930 (2.905) (280.154) 275.258 - - -
Ocrano - 1.246 320 54 (4.062) (2.478) - (4.920) - (4.920)
M3BewwTaj o ocTanom pesynrary - - (182.583) 25.899 (26.618) (183.302) - (183.302) 3.608 (179.694)
YkynaH pesyntat Tekyhe roamHe - - (182.583) 25.899 (26.618) 997.677 - 814.375 16.783 831.158
Crame, 31. aeuem6ap 2016. roguHe, 5.853.775 204.813 3.159.883 478.495 (179.026) 1.603.372 - 11.121.312 209.872 11.331.184
Wcnnata guBnaeHam - - - - - (909.886) - (909.886) - (909.886)
MpoueHa HekpeTHUHA - noBehame - - 1.029 - - - - 1.029 - 1.029
lMpoueHa xapTuja og BpeAHOCTN pacronoXuneux 3a npoaajy - - - 217.792 (11.434) - - 206.358 8.415 214.773
AkTyapcku gobvum / ryduum - - - - (44.495) - - (44.495) - (44.495)
[o6uum no ocHoBY NpepavyHa prMHaHCK|CKMX n3BeLTaja
CTpaHor nocrioBaka - - - (30.648) - - - (30.648) (3.428) (34.076)
OpnoxeHu nopeckn ecpekatu - - - (4.165) - - - (4.165) - (4.165)
Hobutak / rydutak Tekyhe rogunHe - - - - - 1.506.742 - 1.506.742 30.176  1.536.918
MpeHoc ca jegHor obnvka kanuTana Ha gpyru - 69 (76.897) 7.725 - 69,103 - - - -
Ocrano - - (1.751) (@) (30) (4.279) - (6.061) - (6.061)
M3BelwuTaj 0 ocTanom pesynraty - - 1.029 182.979 (55.929) - - 128.079 4.987 133.066
YkynaH pesyntat Tekyhe rogvHe - - 1.029 182.979 (55.929) 1.506.742 - 1.634.821 35.163 1.669.984
Cramse, 31. peuembap 2017. roauHe 5.853.775 204.882 3.082.264 669.198 (234.985) 2.265.052 - 11.840.186 245.035 12.085.221
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39.

39.1.

KAMUTAN U PE3EPBE (HacTaBak)

Mpema duHaHcKjckum nssewwTajuma 3a 2016. roguHy nckasaH je gobutak y ykynHom nsHocy og 1.010.852
Xurbage avHapa.

Ha ocHoBy Oanyke CkynTUHe akumMoHapa o pacnogenu Aobutu 3a 2016. roguHy n ucnnatv AMBuMaeHaE,
C 6poj 7/17 op 27. anpuna 2017. roguHe OpylwiTBO je M3BpLuuno pacrnogeny nobutn ns 2016. roanHe y
nsHocy 894.288 xurbaga avHapa Ha cnegehu HaumH:

- 3a vcnnaty AvBMAeHAe akumoHapuma, y YKynmHoMm OpyTo usHocy of 894.254 xurbage AvHapa,
oOHOCHO y 6pyTo M3Hocy of 101,87 guHapa no akumju;
- npeocrtanu geo Jobutn y usHocy oa 34 xurbage AnHapa 3afpXaH je kao HepacnopeheHa Joour.

Ha ocHoBy Oanyke CkynwTuHe akuMoHapa o pacnogenu nobutn 3a 2016. roguHy n ucnnatv AMBuMaeHae,
C 6poj 6/96 on 27. anpuna 2017. roguHe usBpLleHa je pacnogena gobutu na 2016. 3aBucHor npasHor
nuua JyHas-Pe* a.n.o., Beorpag y nsHocy 184.020 xurbaga aAvHapa Ha criegehu HaumH:

- 3a ucnnaTy AvBuaeHae akumoHapuma [lyHas-Pe® a.n.o., y ykynHom 6pyTo m3Hocy of 134.829
Xurbaga avHapa, oaHOCHO y 6pyTo nsHocy of 1.586,63 guHapa no akumju;
- npeocTanu geo nobutu y nusHocy og 49.191 xurbagy AMHapa 3afpXaH je kao HepacnopeheHa ooour.

Op, ykynHor nsHoca ucnnahexe aveuaeHae ,JyHaBa-Pe“on 134.829 xurbaga aMHapa, MaTM4HOM NpaBHOM
nuuy ucnnahexo je 119.197 xurbaga gvHapa, a octanvMMm akumoHapuma ucnnaheHo je 15.632 xurbage
OnHapa.

Ovengenpa MNpyne y ykynHom nsHocy 909.886 xurbaga AvHapa je akumoHapuma ucnnaheHa Ha crniegehu
Ha4nH:

- Peny6nuum Cpbuju auBuaeHga je ncnnaheHa AMPeKTHOM ynrnaToM Ha padvyH ByyeTa, y cknagy ca
WHCTPYKLMjaMa YnpaBe 3a Tpes3op;

- CeuM ocTtanum akumoHapuma KomnaHuvje aueupeHga je ynnaheHa npeko LleHTpanHor pernctpa,
OOHOCHO Ha HOBYaHe payvyHe Npeko uYnaHoBa LleHTpanHor peructpa kog Kojux akuuMoHapu umajy
OTBOPEHE BNacHW4YKe padvyHe xapTuja o4 BPE4HOCTH.

[vBnageHaa koja npunaga ApyLWTBEHOM KanvuTany BOAM Ce Kao o6aBesa y NOCNOBHUM KibMrama (HanomeHa
43), DOK Ce He YTBpAM KOHA4yaH CTaTyC ApPYLUTBEHOr Kanutana.

OCHOBHM U OCTanu KanuTan
Y xur-agama guHapa

31. geuembap 31. geuembap

2017. 2016.

Axumjckm kanuTtan 2.754.874 2.754.874
OpywTBeHn kanuTtan 2.967.480 2.967.480
OcTtanu kanutan 131.421 131.421
5.853.775 5.853.775

Y nocnoeHoj 2004. roamHn, Komnanuja je nsspLimMna xomMmoreHvM3aumjy HoMUHanHe BpegHOCTM aKLmjcKor
KanuTana, O4HOCHO NpeTBapake Aena peBanopu3auuoHMX pe3epBu y OCHOBHM kanuTtan. Komwucuja 3a
XapTuvje of Bpe4HOCTH je cBojum Peluerwuma 6p. 4/0-29-1487/6-04 ogHocHo 6p. 4/0-23-1615/3-04 op 14.
neuembpa 2004. rognHe nana ogobpere 3a u3gaBarke xapTuja o4 BpegHOCTU paau 3ameHe noctojehmx
akuuja 36or NpoMeHe HMXOBE HOMUWHANHe BpPedHOCTW, OJHOCHO ofobpere 3a vM3gaBamwe akuuvja paau
npeTBapara pe3epBu Y OCHOBHU kanuTan. HakoH cnpoBegeHux npomeHa, akuumjcku kanutan Komnaxuje
Ha paH 31. gpeuembpa 2004. rogmHe cacTojao ce oa 259.179 0bMYHMX akumja nojeanHavYHe HOMWHarHe
BpeaHoctn o 1.210 gvHapa, AOK je ApYLWTBEHN KanuTan nckasaH kpo3 4.552.270 obpayvyHckux akumja
HOMMWHanHe BpeaHocTh 1.210 AvHapa no akuuju.

Y nocnosHoj 2014. rogmHn, CkynwTnHa akumoHapa KomnaHuje je Ha BaHpegHoj cegHuum ogpxaHoj 12.
deuembpa 2014. roguHe pgoHena Oanyky o magasawy 06uyHMx akuumja Il PC emucunje pagn nosehama
OCHOBHOr kanutana 6e3 objaBrbuMBara npocnekta. CxogHo oanyuu, KomnaHuja je msgana 3.966.942
KoMaga obuyHux akuuja Il PC emucuje nojeamHayHe HomuHanHe BpeaHocty og 1.210,00 guHapa, ogHOCHO
y YKynHom obumy of 4.799.999.820 anHapa.
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39.

39.1.

KAMUTAN U PE3EPBE (HacTaBak)
OCHOBHM 1 ocTanu KanuTtan (HactaBak)

HameHa cpeactaBa NpuKynibeHUX M3gaBakeM OBE emucuje akuumja je noeehawe OCHOBHOr Kanutana
KomnaHuje pagn peanusauuje pa3BojHUX MaHoOBa M jadyarba KOHKYPEHTCKe nosuuuvje Ha TpXUWTy. Akumje
Il PC emucuje noHyheHe cy jegHoM Kynuy, kBanudwukoBaHoM uHBecTuTopy, Penybnuum Cpbuju, 6es
objaBr-vBara npocnekTa.

Hokanutanusaumja KomnaHuwje (ynnata cpegcrtaBa of ctpaHe Penybnuke Cp6uje) ussplueHa je 26.
Jeuembpa 2014. roguHe Ha ocHoBy 3akrbyyka Bnage Penybnuke Cpbuje 05 bpoj: 401-16168/2014 on 25.
Aeuembpa 2014. roguHe, a akuuje |l emucuje cy ynucarne y LUIPXoB pgaHa 26. geuembpa 2014. roguHe,
HaKOH Yera je cTare akumjckor kanutana Penybnuke Cpbuje y akumnjckom kanutany KomnaHuje Ha aaH 31.
neuembap 2014. roguHe cnegehe:

YKyﬂHa HOMUHalHa

HomuHanHa BpegHocT BpeaHocT 31.

YKynaH 6poj jeadHe akuuje Aeuem6pa 2014.

Emucuja o6uyHuX akumja akumja 31. peuembpa 2014. y AMHapuma
MpBa emncuja 9.513 1.210,00 11.510.730
[pyra emncuja 3.966.942 1.210,00 4.799.999.820
3.976.455 1.210,00 4.811.510.550

HakoH cnpoBegeHux npomeHa, akumjcku kanutan Komnawuwje Ha padH 31. geuembpa 2014. roguHe je
nsHocro 5.113.606 xurbaga avHapa v cactojao ce og 4.226.121 obuyHe akumje nojeaMHavyHe HOMUHaNHe
BpegHoctn og 1.210 gnHapa, AOK je ApywTBeHn kanutan n3Hocuno 5.508.247 xurbaga gnHapa nckasaH Kpos
4.552.270 obpayyHckmx akumja HommHanHe spegHoctn 1.210 guHapa no akuuju.

CkynwTnHa KomnaHuje je Ha pefoBHOj cegHuum oppxaHoj 29. anpuna 2015. roguHe goHena Opnyky o
nokpuhy rybuTka U cmarery OCHOBHOI KanuTana pagu nokpuha rybuTka cMawereM HOMWHanHe
BpeaHoctu akuuja, C 6poj 8/15. Cmarere OCHOBHOI Kanutana M3BpLUEHO je, y cknagy ca unaHom 321.
3aKkoHa O NpvBpegHVM ApYLUTBMMAa, CMakeHeM HOMWHANHe BpeaHocTM obuyHux akumja ca 1.210,00
AvHapa no akumju Ha BpeAdHOCT oA 651,89 AuMHapa no akuumju, Ynme je BpeOHOCT aKUMjCKor kanutana
cmarseHa 3a 2.358.733 xurbage guHapa, a BpeOHOCT APYLUTBEHOr kanutana je cmamweHa 3a 2.540.767
xurbaga nuHapa. AKUMOHapu MCTe Krnace Yy CrnpoBOfeny MNOCTyrnKa CMakeHa OCHOBHOr KanuTana
KomnaHuje nmajy uctm tpetman, Kkoju ce obesbehyje cpasmepHMM CMakeHeM BPEAHOCTM HUXOBUX akuuja.

HakoH n3BpLueHor cmamera kanutana y anpuny 2015. roguHe, ocHoBHU kanuTtan [pyne nsHocu 5.722.354
Xurbafe AuMHapa of yera akumjcku kanutan usHocu 2.754.874 xurbage AvHapa, a APYLITBEHU kanutan
nsHocu 2.967.480 xvrbaga guHapa. Y KOHKpeTHOM Crny4ajy, CMaker-e OCHOBHOT kanuTana KomnaHuje Hema
3a nocneguuy npoMeHy HeTo umoBuHe KomnaHuje, na ce Ha OBO CMakehe Kanutana He npumekbyjy
oapenbe n3 ynaHa 319. 3akoHa o NpMBpPeAHUM ApyLUTBMMA y MOrneay 3awTuTe nosepuniaua.

KomnaHwja je nssplumna peructpaumjy HasegeHe Opanyke 0 CMawerny kanutana y AreHumju 3a npuBpegHe
peructpe o yemy je gobuna Pewere AP 6p. B 57930/2015 og 03. jyna 2015. rognHe, a y LieHTpanHom
pernctpy XoB je cMarere akuujckor kanutana usspLueHo 12. asrycta 2015. roguHe.

Ha pgaH 31. peuembpa 2017. rognHe akumjcku kanuTtan KomnaHuje (kHbMroBoacTBeHa BpeOHOCT) y U3HOCY
of 2.754.874 xvwrbage avHapa (31. peuembpa 2016. roavHe: 2.754.874 xvrbafe ovHapa) Hanasvo ce y
noceny ykynHo 3.409 akumoHapa, of kojux cy 3.237 dwmsmdka nuua, 155 npasHa nuua, ykrbydyjyhn u
Peny6nuky Cpbujy, a 17 cy kactoam nuua (31. geuembpa 2016. ykynHo 3.439 akumoHapa, of kojux cy 3.263
dusmyka nuua, 156 npasHa nuua, ykbyyyjyhu n Penybnuky Cpbwujy, a 20 cy kactoam nuua).
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39. KAIMWTAN N PE3EPBE (HacTaBak)
39.1. OcHOBHM U ocTanu KanuTtan (HacTtaBak)
CTpykTypa akuujckor kanutana Ha aaH 31. aeuembpa 2016. n 2017. roguHe 6una je cneaeha:
31. peuembap 2017. 31. peuembap 2016.
% Bpoj Y xurbapama % Bpoj Y xumnapama
AxunoHap: yyewha akuuja AuHapa yyewha akuuja AvHapa
Penybnuka Cpbuja 94,09%  3.976.455 2.592.124 94,09%  3.976.455 2.592.124
KomepuujanHa 6aHka a.g. 0,62% 26.207 17.084 0,62% 26.207 17.084
Utma commerc a.0.0. 0,41% 17.493 11.403 0,41% 17.493 11.403
AMC ocurypame a.4.0. 0,35% 14.600 9.517 0,35% 14.600 9.517
Prudence capital ad Beograd 0,23% 9.569 6.238 0,23% 9.569 6.238
Pynapcko TonnoHu4apcku 6aceH bop 0,18% 7.709 5.025 0,18% 7.709 5.025
Paposuh Crnaswvwa 0,14% 6.083 3.965 0,14% 6.083 3.965
CaobpahajHu dakyntet 0,13% 5.547 3.616 0,13% 5.547 3.616
MeTanay ag Nopwu MunaHosay 0,13% 5.391 3.514 0,13% 5.391 3.514
TUK Kocjepuh goo 0,12% 5.242 3.417 0,12% 5.242 3.417
KnuHuykun ueHtap 0,12% 5.174 3.373 0,12% 5.174 3.373
Ocrtana npaBHa nuua 1,44% 60.586 39.494 1,49% 62.872 40.985
Custody nuua 0,88% 37.090 24.178 0,88% 37.217 24.261
dusumyka nuua 1,16% 48.975 31.926 1,11% 46.562 30.352
100,00%  4.226.121 2.754.874 100,00%  4.226.121 2.754.874

39.2.

Ha gan 31. geuem6pa 2017. roguHe, 6ep3aHcka ueHa akumja Komnanuje nsHocuna je 1.200,00 guHapa
(31. peuembpa 2016. roguHe: 1.420,00 guHapa).

Y cknagy ca unaHom 27. 3akoHa o ocurypamy (,Cnyx6eHu rmacHuk PC* 6p. 139/2014), oCHOBHM KanuTan
aKUMOHapCKOor ApyLITBa 3a OcUrypake He MoXe OWUTU Maru 0f AUHApCKe NpoTMBBPEAHOCTM cnegehunx
n3Hoca 1 T0 3a:

- KMBOTHa ocurypawa EUR 3.200.000,

- CBe BPCTe HeXMBOTHUX ocuryparwa EUR 3.200.000.

OpyLwiTBO je n3BpLUMMNO NoAerny YKynHor OCHOBHOT KanuTana (OpyLUTBEHU U akuujckn) y 3Hocy of, 5.722.354
Xurbage AvHapa Ha

- XXMBOTHA OCUrypama: 885.000 xurbaga guHapa u

- HexuBoTHa ocurypawa: 4.837.354 xurbage avHapa.

OcHoBHu kanutan KomnaHuje (opywtBeHn u akumjckvn) Ha aaH 31. geuembpa 2017. rognHe u3Hocu 3a
XMBOTHa ocurypara 885.000 xurbapga auHapa ogHocHo EUR 7.470 xurbaga, a 3a HeXMBOTHa ocurypara
nsHocn 4.837.354 xurbapge auvHapa ogHocHo EUR 40.831 xwrbagy, a guHapcka NpOTUBBPEAHOCT je
obpadyHaTa no cpeghweM kypcy HBC Ha aaH 31. geuembpa 2017. roguHe og 118,4727 PCO/EUR (31.
neuembpa 2016. roguHe OCHOBHM KanuTan M3HOCKM 3a XKMBOTHA ocurypawa 885.000 xurbaga avHapa
ogHocHo EUR 7.168 xurbaga, a 3a HeXMBOTHa ocurypara usHocu 4.837.354 xurbage gMHapa ogHOCHO
EUR 39.178 xurbaga, a AvHapcka NpoTUBBPEAHOCT je obpadvyHaTa no cpeanwem kypcy HBEC Ha gaH 31.
neuembpa 2016. roguHe op 123,4723 PCH/ EUR).

Octanu kanutan uckasaH y nsHocy og 131.421 xurbagy gnHapa, dopmupaH je y cknagy ca 3axTesnma us
MCo®WN 1, “IpBa npumeHa MehyHapogHux cTtaHgapaa 3a (OUHaAHCWICKO u3BeluTaBake” U MpenasHux
oapenbw lMpasunHuka o obpacuymMa 1 cagpXuHu nosvumja y obpacuuma rMHaHCUjCKUX M3BeluTaja 3a
ApYyLUTBa 3a ocurypare, Ha OCHOBY Kora je KomnaHuja n3splumna peknacmdukaumjy n3sopa BaHNOCNOBHUX
CpeAcTaBa y KOPUCT padyHa OCTarnor kanutana.

PesepBe
Ha paH 31. geuembpa 2017. roguHe cpeacTea pe3epBu usHocuna cy 204.882 xurbage AvHapa. lNMoyetHo

CTawe pes3epBU, OOHOCHO CTawe Ha AaH 31. geuembpa 2016. rogmHe, nsHocuno je 204.813 xurbapa
avHapa.
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39. KAIMWTAN N PE3EPBE (HacTaBak)

39.3. HepeanusoBaHu go6uum

31. geuembap

Y xuroagama guHapa

31. peuembap

Oo6uum no ocHOBY NpepayvyHa UHAHCKjCKUX U3BeLLTaja
CTpaHor nocnoeawa

HepeanusoBaHu gobuum XoB pacnonoxusmx 3a npoaajy

AkTyapckun gobuvum

2017. 2016.
165.393 197.082
502.671 280.279

1.134 1.134
669.198 478.495

39.4. HepeanusoBaHu ryouum

31. peuembap

Y xuroagama guHapa

31. peuembap

Hepeanusosanu ry6uum XOB pacnonoxueux 3a npoaajy
AKTyapcku rydbuum

2017. 2016.
119.335 107.871
115.650 71.155
234.985 179.026

40. OYIrOPOYHA PE3EPBUCAIA

31. geuembap

Y xuroagama guHapa

31. geuembap

MaTtemaTtuyka pesepBa K1BOTHOM OCUryparba
PesepBucara 3a n3paBHahe pusmka

PesepBe 3a 6oHyce 1 nonycTe

PesepBucara 3a oTnpeMHuHe 1 jybunapHe Harpage
Opyra ayropoyHa pesepBucatrba

2017. 2016.
4.223.469 3.815.942
69.285 59.290
209.082 48.735
682.548 585.348
93.331 231.439
5.277.715 4.740.754

MpomeHe Ha padyHuUMa AyropodHux pesepsucana y 2016. n 2017. rogunm 6une cy cnegehe:

Y xurbapama guHapa

PesepBucamwa
Pe3sepBe 3a PesepBe 3a 3a oTnpemMHuMHe Pe3epBucamwa
MartemaTtnuka n3paBHawe 6oHyce n 1 jybunapHe 3a cyacke OcTana
pe3epBa pu3uka nonycre*** Harpage ** crnopose pesepBuUcama YKynHo

Crambse, 1. jaHyap 2016. 3.396.828 60.759 39.530 528.503 192.780 12.010 4.230.410
[opaTtHa pesepBucara 536.817 158 33.216 104.421 25.210 1.439 701.261
Cwmatbena no obpadyHy (119.360) (1.626) (24.011) - - - (144.997)
Wckopuwhena peseps. - - - (47.576) - - (47.576)
Ocrtano 1.657 (1) - - - - 1.656
Cramse, 31. geuembap

2016. 3.815.942 59.290 48.735 585.348 217.990 13.449 4.740.754
[opaTtHa pesepBucara 435.948 9.995 180.047 141.092 928 1.364 769.374
Cmamena no obpadyHy (21.036) - (19.700) (917) (140.400) - (182.053)
WckopuwheHna peseps - - - (42.975) - - (42.975)
Ocrtano (7.385) - - - - - (7.385)
Cramse, 31. peuembap

2017. 4.223.469 69.285 209.082 682.548 78.518 14.813 5.277.715

* MaTemaTuyka pe3epBa ce obpayyHaBa Mo HeTO NPOCNEKTUBHO] METOAM.

**ObenofarmBare AyropoyHUX pesepsurcara 3a 6eHeduLmje 3anocneHnx ce BpLwK y cknagy ca MefyHapoaHum

payyHOBOACTBEHUM cTaHaapaoMm 19 (HanomeHa 40.4)
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40.

40.1.

40.2.

40.3.

40.4.

OYITOPOYHA PE3EPBUCAIbA (HacTaBak)
MartemaTuuka pesepBa

O6payyH maTemaTnyke pesepBe M3BPLLEH je y cknagy ca aktuma [pyne n penesaHTHom Opnykom HBC.
MaTtemaTnuka pesepBa Ha AaH 31. geuembpa. 2017. rognHe naHocu 4.223.469 xurbaga guMHapa.

Ha pan 31. peuembpa 2015. roguHe npeBu nNyT cy dopmupaHe pe3epBe Oyayhux TpollkoBa koje ce
obpayyHaBajy caMo 3a KanutanusmpaHa ocurypaka 1 ocurypama ca jeAHoKkpaTHUM nnaharwem npemuje.
Takohe, BpLUeHa je npoBepa OOBOIbLHOCTU pe3epBauuje 1 yTpheHn nsHoc no LAT TeCTy NPOKHsUXKEH Kao
Jeo matemaTtudke pesepse. [loBehawe MaTemaTnyke pesepse, y OOHOCY Ha CTakwe Ha aaH 31. aeuembpa
2016. roguHe, nsHocu 407.527 xurbaga gvHapa.

Pe3epBa 3a uspaBHake pusuka (P3UP)

O6pauvyHaTe P3UP Ha gaH 31. peuembpa 2017. rognHe n3Hoce 69.285 xurbaga auHapa, WTo je nosehawe
y OOHOCY Ha NpeTXoAHy roauHy 3a 9.995 xurbaga gnHapa (31. geuembpa 2016. roguHe obpadyHate P3VP
nsHocune cy 59.290 xurbaga avHapa).

PesepBe 3a 60Hyce u nonycTte

PesepBe 3a 6oHyce u nonycte Ha aaH 31. geuembpa 2017. rognHe naHoce 209.082 xurbage ouHapa u'y
OAIHOCY Ha NpeTXoaHy roauHy kaga cy usHocune 48.735 xurbaga guHapa, nosehaHe cy 3a 160.347 xurbaga
OnHapa.

PesepBucamwa y cknagy ca MPC 19 ,,lTpumana 3anocneHmx“

YKyMnHM U3HOC 3a 4yropoyHo pesepBucawe y cknagy ca MPC 19 je 682.548 xurbaga avHapa. Mpunvkom
obpadyHa je kopuwheH MeTog npojekToBaHe KpeauTHE jeanHuLe.

OB6payyH OyropoyHux pesepaucama y cknagy ca MPC 19, 3a jybunapHe Harpage v OTNpeMH/UHe NPUIMKOM
opnacka y neHsujy, nspafeH je Ha ocHoBy criegeher:

nogaTtaka O 3anocreHMMa, HMXOBUM roAMHaMa CTapoCTW, pagHOM CTaxy M BUCMHM MpUMakba,
WHTEPHUM aKTMMa W1 NOCIIOBHMM nonuTrkama [pywTea;

nocrnoBHor nnaHa [pywTea;

nogartaka PenyGnuvykor 3aBoaa 3a CTaTUCTUKY O 3apagama y Penybnuum Cpbuju, 3akoHa o pagy
n 3akoHa o nopesy Ha Joxoaak rpahaHa;

NporHo3a eKOHOMCKUX KpeTaka Aatux of ctpaHe Brnage Cpbuje n HapogHe 6aHke Cpbuje n
aKTyapCKMX NPeTnocTaBKy.

AkTyapcke npeTtrnoctaBke kopuwheHe y o6pauyHy cy cnefehe:

Tabnuue moptanuteta P3C Cpbuje 2010-2012. roguHe, NnocebHO 3@ MYLLKM U KEHCKM MNOJT;
cTona nHBanuguTeTa (BepoBaTHOha HacTaHka NoTnyHe pagHe HecnocobHocTu) koja uaHocu 0,1
%;

npojekToBaHa cTona pacTta 3apaga og 5%;

JUCKOHTHa ctona oA 5% un

npoceyHa nykTyaumja 3anocneHux y npsoj roanHn 4,11%, a nocne tora 2%.
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41.

42.

43.

OYroPOYHE OBABE3E
Y xuroagama auHapa

31. peuembap 31. peuembap

2017. 2016.

Ob6aBese no 0CHOBY KpeauTa 20.951 47.755
ObaBe3e No 0CHOBY hMHAHCUW|CKOT NIN3MHra 12.283 9.559
Ocrtane gyropoyHe obaBe3se 17.685 -
50.919 57.314

ObGaBe3e Ha OCHOBY KpeauTa y u3Hocy of 20.951 xurbagy AnHapa ogHoce ce Ha o6aBe3e 3aBUCHOT NpaBHOr
nuua ,[yHas ayto“ a.n., beorpag no ocHoBy ayropoyHux kpeamnta ogobpeHnx of ctpaHe KomepuujanHe
6aHke a.n. beorpag Ha nepwop oa Tpu roguHe y3 kamatHy ctony of 3,50% 3a npBe ABe roaviHe
Kopuwhemna, a HakoH Tora kamaTHa ctona he ce obpadyHaBaTh kao 6 M EURIBOR +3,50% n MTC 6aHke
a.n., beorpapg Ha nepwopg of YeTupw roavHe y3 kamaTHy ctony of 4% +3,75% (BELIBOR Ha aaH 08. aBryct
2017. roavHe).

Ha noanumju octanmx ayropoyHux obaBese y ykynHom usHocy og 17.685 xurbaga guHapa, geo og 16.273
Xvurbafe AvHapa ce ogHocu Ha yroBop 0 Habasuu Microsoft nuueHuu oa 27. jyHa 2017. roguHe. KomnaHuja
ce obaBe3ana ga he obaBe3y npema vcnopy4dvouy npenysehy ,Saga“ 3a KynrbeHe nuueHue nammpuTny 3
jenHake roguilke paTe, a Ha OCHOBY M3gaTux daktypa y jyny 2017, 2018. n 2019. roanHe. C o63npom aa
nocnegta pata gocnesa y jyny 2019. rogmHe, Komnanuvja je Ha gaH 31. geuembpa 2017. roguHe Ha
no3numju OyropoyHmMx obasesa uckasana u3Hoc of 16.273 xurbage AvHapa, OOK je Ha NMo3numju ocTanmx
KpaTKOPOYHMX PUHAHCKjCKMX obaBe3a uckasaHa parta y UCTOM M3Hocy Koja gocneBa y 2018. roamHu.

OBABE3E NO OCHOBY LUTETA U YTOBOPEHMX U3HOCA

Y xum-agama guHapa

31. geuembap 31. geuembap
2017. 2016.

O6GaBese No OCHOBY LUTETA U YTOBOPEHNX M3HOCA Y:
- 3eMIbM 277.309 317.583
- NIHOCTPaHCTBY 18.572 93.220
295.881 410.803

OBABE3E 3A NMPEMWUJY, 3APALIE U IPYTE OBABE3E

Y xursagama guHapa

31. peuembap 31. peuembap

2017. 2016.

Ob6aBese 3a npemujy peocurypama 457.285 363.253
ObaBese 3a npemMujy caocurypama 312.609 208.905
Ob6aBe3e No OCHOBY 3apada W HakHaja 3apaja 208.834 230.030
Ob6aBese npema gobaBrbayvMma U NPUMILEHN aBaHCK 447.962 472.010
O6aBe3e No OCHOBY KamaTa U TPOLLKOBa (hMHaHCUpaka - 39
ObGaBe3e 3a nope3 Ha NOCIoBe ocurypama 77.329 69.825
O6GaBese 3a avBuaeHae u yvewha y pesyntaty 683.959 214.038
Ocrtane kpaTkopoyHe obGaBese 277.934 347.366
2.465.912 1.905.466

Y toky 2017. roguHe powrno je fo nosehawa nosuumje obasese 3a npemujy, 3apagy u apyre obaeese, LITO
je npe cBera pesynTtart noBehawa uckasaHux obaBesa 3a AMBMAEHAY Y O4HOCY Ha MPETXOAHY FOOuHY.
VckasaHa obaBe3a 3a AvBUOEHOY OAHOCUM ce Ha HeucnnaheHy AMBMAeHAY Koja npvnaga ApyLUTBEHOM
kanuTany (HanomeHa 39).
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44,

45.

46.

47.

PE3EPBE 3A NPEHOCHE NMPEMUJE

Y xuroagama guHapa

31. peuembap 31. peuembap

2017. 2016.

[peHoCHe npemuje XMBOTHNX ocuUrypama 98.170 19.973
[NpeHoCHe Npemuje HEXMBOTHMX Ocurypama 10.076.591 9.131.359
[peHoCcHe npemuje peocurypama 1 petpouecuja 611.739 529.801
10.786.500 9.681.133

O6payyH NnpeHocHe Npemuje ocuryparba U3BpLUEH je y cknagy ca aktuma ['pyne n penesaHTHOM Oanykom
HBC, meTtoaom pro rata temporis.

YKynHa npeHocHa npemuja ocurypawa u peocurypawa Ha gaH 31. geuembpa 2017. roguvHe usHocwu
10.786.500 xmrbaga avHapa, 40K je NpeTxogHe rogmHe nsHocuna 9.681.133 xurbage guHapa.

PE3EPBE 3A HEUCTEKNE PU3UKE

Ipyna je obpa3oBana pe3epBe 3a HEUCTEKNE pu3nke y n3Hocy 144.445 xurbaga guHapa, umajyhu y sugy
[a je oveKMBaHM U3HOC LUTETa M TPOLLKOBA Y HapeAHOM nepuofy no yrosopvmMa us Tekyher nepvioga suwin
Of, U3HOCa pe3epBu 3a NpeHocHe npemuje, a y cknagy ca Oanykom o TexHUYkum pesepsama (,Cryx6eHu
rnacHuk PC*, 6p. 42/2015 1 36/2017) n peneBaHTHUM aKkTOM NOCMOBHE MOMNUTUKE.

OPYT'A NMACUBHA BPEMEHCKA PA3IrPAHNYEHRA

Y xum-agama guHapa

31. geuembap 31. geuembap

2017. 2016.

[onpuHoc 3a npeBeHTMBY 870.897 585.794
OcTtana nacuBHa BpeMEHCKa pasrpaHuyeHa 92.637 123.393
963.534 709.187

PE3EPBUCAHE LUTETE

Y xurbapama guHapa

31. peuembap 31. peuembap
2017. 2016.
PesepBucaHe wiTeTe XXMBOTHUX OCUrypara n

caocurypama 39.030 28.430
- HacTane HenpujaBrbeHe LWTeTe 13.266 12.612
- HacTane npujaBrbeHe WwreTe 25.764 15.818
PesepBucaHe wWteTe HEXMBOTHUX OCUTypatba: 10.623.841 9.262.711
- HacTane HenpujaBrbeHe wreTe 5.837.731 4.825.979
- HacTane npujaBrbeHe WwreTe 4.786.110 4.436.732

Ypaenu y wtetama caocurypamba, peocurypatsa u
peTpouecuja 1.410.213 1.228.922
12.073.084 10.520.063
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48.

PE3EPBUCAHE LUTETE (HacTaBak)

PesepsucaHe wreTte Ha aaH 31. geuembpa 2017. rogvHe yTBpheHe cy y cknagy ca UHTEPHOM perynaTuBoM
pyne n n3Hoce 12.073.084 xurbage AvHapa, AOK Cy npeTxodHe roguHe nsHocune 10.520.063 xurbage
AvHapa. MNMosehahe pesepBucaHuX WTETa y OAHOCY Ha NpeTxoaHy roguHy je 1.553.021 xurbagy AvHapa.

M3Hoc pesepBucaHux wWwTeTa je yTBpheH y cknady ca WHTEPHUM MpaBUMHULMMA, KOjU Cy Yy cknagy ca
3aKOHCKMM U NOA3aKOHCKMM akTuma perynaTopa y Penybnvum Cpbuju un Peny6nuum Cpnckoj.

MonasHn nHTepeanu nosepera (koju oapehyjy N3Hoce MapruHe puanka) cy 6unu KoHayHu HTepBanun Ha
Kpajy npeTtxogHe roguHe: 3a Bpcty 01 - 70%; 3a Bpcty 02 - 70%; 3a Bpcty 03 — 84,119%; 3a BpcTy 08 —
73,16%; 3a BpcTy 09 — 94,94%; 3a BpcTy 10 — 99,9977%; 3a BpcTy 13 - 70% u 3a BpcTy 18 — 80%. Nocne
nopefera ca MCKYyCTBOM KOPUrOBaHW Cy MHTEpBanu noesepewa Ha cnegehum spcrtama ocurypama : 08 —
87,43%; 09 — 74,92%; 10 — 70%; 18 — 70%. Mo 06payyHy HacTanux HenpujaBrbeHNX LWiTeTa BpLleH je NAT
TECT, KOjU je KOpUroBao UHTepBan noBepewa Ha BpcTu ocurypara 10 Ha 99,9999833%, Tako Aa KoHayHa
pesepBauvja 3agoBorbaBa KpuTepujyme nopefewa ca WMCKyCTBOM WM TECTOM afekBaTHOCTM obasesa.
WHTepBanu noeepewa opapefyjy M3HOC MapruHe puanka Koju je noTpebGHO MMaTu Ha HUMBOY BpCTE
ocurypaka y 3aBWCHOCTW oA nopeferwa ca MCKYCTBOM WM TecTa adeKkBaTHOCTW pe3epBMCaHuX LTeTa.
OcHoBa 3a 06payyH Ccy pa3BojHM TPOYrnoBu npujaBrbeHnx wTreta (incured claims) HacTanux og 2005. go
2017. rognHe (Y3 KOpUroBawe pes3epucaHux HacTanux npujaBrbEHNX LITETa paHWjuX rognHa Ha OCHOBY
ocTBapena A0 AaHa obpadyHa). Octane BpcTe ocurypaka ce page nayLlanHoMm MeTOLOM.

YTBpheH M3HOC pesepBuCaHMX LUTETA je y cknagy ca aKTyapcKOM CTPYKOM u mponucuma un obesbefyje
TpajHo ucnywene obasesa pyne.

BAHBUITIAHCHA AKTUBA U NMACUBA

Y xuroagama guHapa

31. peuembap 31. peuembap

2017. 2016.

MpumrbeHe meHuue 333.661 750.066
MN3paTe meHuue 400 1
[ata jemcTBa 50.312 10.550
OcTtana notpaxuBana / obaBese 95.119 138.002
Ocrtano 54.166 -
533.658 898.619

Y BaHOunaHcHoj eBnaeHumju pyne eBugeHTMpaHe Cy npuMrbeHe MeHuue Komnanwuje koja Ha gaH 31.
Aeuembpa 2017. rogmHe nocegyje yKynHo 6.716 mMeHuua koje cy mpumrbeHe, Hajuyewhe, kao cpeacTBo
o6e3behemna, oa yvera ce 6.521 ogHoce Ha HexmBoT, a 195 Ha xwuBoT. Of ykynHor 6poja NpUMIbEHUX
MeHuua 6.689 cy 6naHko, a octanux 27 cy nonyhweHe Ha ykynaH usHoc o 333.661 xurbagy AvHapa.

KomnaHnuja je Ha aaH 31. peuembpa 2017. roguHe nagana ykynHo 714 6naHko MeHuua 1 jeaHy NonyheHy
Ha m3Hoc op 400 xurbaga guHapa kao CpeAcTBO dhmHaHcujckor obesbeherna 3a notpebe ydvewha Ha
TeHaepuma, no yroBopvMa O m3gaBaky OaHkapCKuMxX rapaHuuja kao v no Apyrum OCHOBaMma (3akyn
MOCIIOBHOT NPOCTOpPA, OTBapake payvyHa). MI3HOCK Ha Koju ce BriaHKO MeHWLe MOry MONyHUTK AedrHUCaHN
CY KOHKPETHUM MEHUYHMM OBnawherem.

Y oKBMpY AaTuX jemcTaBa, kao nocrneauua ysnMaka UHBECTULMOHOT KpeauTa Koju je ogobpeH 3aBUCHOM
npasHom nuuy ,JlyHaB ayTo” of ctpaHe MTC 6GaHke, y uurby o6e3behera noTpaxusara yCnocTaBibeHa
je 3anora Ha NyTHWYKMM BO3MNMMa Ha MakcumanaH usHoc oa 41.000 xvrbaga AwvHapa., a o4 cTpaHe
KomepuwmjanHe 6aHke Ha makcumanaH usHoc of 10.550 xurbaga avHapa.

Y BaHOMMaHCHO] e€eBMAEHUMjM Ha OCTanMM MOTpaxuBakwMMa €BUOEHTMPAHO je MOTEeHumjanHo
notpaxuBarwe/obaBesa KomnaHuje y nsHocy og 800.000 amepuykmx gonapa, ogHOCHO 79.292 xurbage
OuHapa. Ha nomeHyToj no3numju npukasaHa cy HeucnnaheHa HoBYaHa CpeAcTBa KnuvjeHaTa Yy U3HOCY of
15.773 xurbage guHapa no OCHOBY NPWHYAHMX OTKyna XoB v guBuaeHae, koja ce Apxe Ha HaMEHCKOM
HOBYaHOM padyHy um3y3eToMm of Gnokage.

Y oksupy nosuumje ,OcTtano” npukasaHa je ynucaHa Xunoteka Ha HEmnoKPeTHOCT 3arioKHOr AyXHuKa
. paguTers-beorpag® a.a.
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48.

BAHBUNAHCHA EBUOEHLWUJA (HacTaBak)

KomnaHuja je gaHa 14. jyna 2017. rognHe 3akrbyduna ca MTC BbaHkom Yrosop 6p. 360052400280103892
0 perynucawy opHoca kojum je Komnanuju go 30. jyHa 2018. rognHe ogobpeH obHaBmbajyhmn okBup 3a
nsgaearbe, of cTpaHe GaHke, CBMX BpCTa rapaHuuja 1 nMcama o Hamepama Tako Aa YKYMnHO jefHOBPEMEHO
BaHOunaHcHO 3apyxewe KomnaHuwje kog BaHke no oBom Yroeopy He moxe npehu usHoc og 200.000
Xurbaga avHapa. Pok BaXXHOCTV cBake nojeAuHaqHe rapaHuuje Koja ce nsgaje Ha OCHOBY OBOT YroBopa, He
moxe 6utn gyxu og 30. jyHa 2022. roguHe, a cpeactea 06e36ehera cy meHuue Komnanuje. No ocHoBy
rapaHumja npubaerseHnx og MTC baxke, no 14. jyna 2017. roguHe cpencteBo obesbehena je 6uo
HameHckun geno3nT KomnaHuje koju ce cykuecmsHo ocnobaha no gocnehy ceake rapaHumje Koja je nsgara
[0 Tor gaTyma, a pok Baxkeka nocneawe rapaHuuje no Tom ocHoBy je 1. oktobap 2019. roguHe.

Komnanuja je gaHa 17. jyna 2017. roavHe 3akrbyuuna ca KomepumjanHom 6aHkoM YroBOp O OKBUPHOM
N3HOCy 3a aHraxoBawe OaHke 6poj 00-418-0001445.8, kojum je Komnanuwju go 11. jyna 2018. roguHe
onobpeH obHaBreajyhm okBup 3a usgaBake, o CTpaHe OaHke, CBUX BpcTa rapaHuuwja u nucama o
HaMepama, Tako [a YKyrnHO jefHOBpPeEMeHO BaHOwMnaHcHO 3agyxewe Komnanuvje kog baHke no oBom
Yrosopy He moxe npehu usHoc og EUR 5.500 xurbaga y AMHapCKoj NpoTUBBPEAHOCTU. POK BaXXHOCTU
CBake nojegMHadHe rapaHumje koja ce u3gaje Ha OCHOBY OBOr YroBopa, He Moxe 6utu ayxu og 11. jyna
2020. roguHe, a cpencTtea obe3behena cy meHuue Komnanuje.

Ha paH 31. peuembpa 2017. roguMHe cTakbe OaHKapcKux rapaHumja M nMcama O Hamepama Koje cy
npubaereeHe og MTC BaHke ykynHo n3Hocu 88.964 xurbane avHapa, EUR 8.928,00 n YC[ 10.049,30 (31.
Jeumbpa 2016. roguHe rapaHumje cy msHocune 138.106 xurbaga gnHapa u EUR 2.640,00, ook ctawe
H6aHkapckux rapaHuuja U nucama o Hamepama koje cy npubaeBrbeHe of KomepuujanHe GaHKe yKymHO
nsHocu 394.537 xurbapa aunHapa (31. geuembpa 2016. roguHe rapaHuuje cy usHocune 388.433 xurbage
AvHapa).
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49.

U3BELUTABAHKE MO CEFTMEHTUMA

OYHAB OCUT'YPAKE A.[.0., BEOIPAL

Y xurbapgama aguHapa

XuBoTHa
ocurypama
ocuM XuBoTHa MnoBHu HexunBoTHa
Ocurypakbe ocurypaka ocurypamwa He3sropa n objekTu u  Baspyxo- OproBo- Kpeantn n ocurypamba
2017. XKUBOTa XKUBOTa 36MpHO a30. Bo3una TpaHcnopTt nnoBwm. WmoBuHa pHOCT jemcTBa OcTano 36UpHO
1 (4+13) 2 3 4 (3+2) 5 6 7 8 9 10 11 12 13 (Z5+.+12)
NOCNOBHU (PYHKUMNOHAITHW)
npuxoamn
Mpuxoam oa npemwja ocurypama un
caocurypara 22.903.587 1.381.234 138.992 1.520.226 1.452.153 1.802.642 276.118 8.254  4.572.249 11.478.478 85.682 1.707.785  21.383.361
Mpuxoan og npemwuja peocurypama u
peTpouecuja 669.296 - - - - - - - - - - - - - - - 669.296 669.296
Mpuxoan oa nocrnosa HenocpeaHo
noBesaHnx ca NocrnoBrMMa ocurypama 347.325 - - - 1.443 1.649 261 72 2.680 327.637 441 13.142 347.325
OcTanm nocnoBHW Npuxoam 935.885 - - - 747 10.412 462 7 86.300 70.201 4.364 763.392 935.885
24.856.093  1.381.234 138.992  1.520.226  1.454.343 1.814.703  276.841 8.333  4.661.229 11.876.316 90.487 3.153.615  23.335.867
NOCNOBHU (PYHKLIMUOHAITHW)
PACXOOu
Pacxoau 3a gyropoyHa pesepsucara u
hyHKLMOHaNHe gonpuHoce (2.250.719)  (422.389) (13.420)  (435.809) (29.825) (40.082)  (21.428) (51) (349.747) (1.318.606) (11.472) (43.699) (1.814.910)
Pacxoau HakHapa wwteta n yroBOpeHnx
n3Hoca (10.440.200)  (693.509) (50.239)  (743.748)  (956.445) (1.394.499) (77.444) (3.869) (2.442.995) (3.988.439) (85.318)  (747.443)  (9.696.452)
PesepBucaHe wreTe (1.330.614) (5.523) (5.524) (11.047) 9.655 (17.478) (108.971) 4.004 (35.403) (923.302) (4.772)  (243.300) (1.319.567)
Mpuxoam no ocHoBy perpeca v npoaaje
ocurypaHux owteheHnx cteapu 491.558 - - - 524 101.392 13.369 5 2.132 249.868 90.884 33.384 491.558
[Mosehatbe ocTanux TEXHUYKUX pe3epsu
- HEeTo (562) - - - - - - - - - (562) (562)
Cmametse 0CTanmnx TEXHUYKMUX pe3epsu
— HeTo 51.859 21.036 - 21.036 - 2.840 10.874 - 3.246 - 2.740 11.123 30.823
Pacxoagwn 3a 6oHyce n nonycTe (1.216.350) (19.122) - (19.122) (80.674)  (326.309) (25.283) (909) (706.044) (31.376) (353) (26.280)  (1.197.228)
OcTanu NocrnoBHW pacxoamn (767.256) - - - - - - - - - - (767.256) (767.256)
(15.462.284) (1.119.507) (69.183) (1.188.690) (1.056.765) (1.674.136) (208.883) (820)  (3.528.811) (6.011.855) (8.291) (1.784.033) (14.273.594)
[o6utak — 6pyTo nocnoBHM pesynTtat 9.393.809 261.727 69.809 331.536 397.578 140.567 67.958 7.513 1.132.418 5.864.461 82.196  1.369.582 9.062.273
nPuxoam n PACXoau no ocHoBy
WHBECTULIMOHE AKTUBHOCTU
Mpuxoam oa MHBeCTUpama cpeacTaBa
ocurypara 1.076.379 217.157 25.908 243.065 71.979 95.442 9.550 377 241.827 510.401 4.720 (100.982) 833.314
Pacxogn no ocHoBy MHBeCTMpara
cpeAcpaBsa ocurypatra (333.353) (63.925) (4.832) (68.757) (7.747) (12.200) (1.886) (309) (37.093) (67.415) (603)  (137.343) (264.596)
[Do6wuTtak/(ryéburak) us mHBecTMLMOHEe
aKTUBHOCTHU 743.026 153.232 21.076 174.308 64.232 83.242 7.664 68 204.734 442.986 4.117 (238.325) 568.718
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49. WU3BELUTABAHKE MO CEFMEHTUMA (HacTaBak)

TCO

Tpowkosu rnpubase

Tpowkosu yripase

Ocmanu mpowkosu cripogohera
ocueypar-a

lposusuja 00 peocuzyparba u
pempouecuja

NocnoBHu po6uTak/ (ryéutak) — HeTo
NocrnoBHU pe3ynTaT

®UHAHCUJCKU N OCTANN
nPUxXoau/(PACXoan)

OUHAHCUJCKU NMPUXOAUN ocum
puHaHcujcKux npuxoda rno ocHogy
UH8eCMUYUOHe akmusHOCMuU

OUHAHCUJCKN PACXOAOM ocum
uHaHcujckux pacxoda o ocHosy
UH8eCMUYUOHe akmusHOCMuU

lMpuxodu 00 ycknahueara epedHocmu
rnompaxueatrba U Opy2e UMOBUHE Koja
cnyxu 3a obaerbake OennamHocmu

Pacxodu no ocHosy obesspeherba
rnompaxueatrba U Opyae UMOBUHE Koja
cnyxu 3a obasrbame O0enamHocmu

Ocmanu npuxodu

Ocmanu pacxoodu

OOBUTAK/ (T'YBUTAK) U3
PEOOBHOI MOCNOBAHA NMPE
OMNOPE3UBAHA

HETO AOBUTAK/(TYBUTAK)
NOCITOBAHA KOJE CE
OBYCTABJIbA

OOBUTAK MNPE OMOPE3UBAIA

OYHAB OCUT'YPAKE A.[.0., BEOIPAL

Y xurapama guHapa

XuBoTHa
ocurypata

ocum XuBoTHa MnoBHKn HexunBoTHa

Ocurypatbe  ocurypawta ocurypata Hesropa n objektuu  Baspyxo- Oaroso- Kpeantu n ocurypasma

2017. XUBOTa XUBOTA 306UpHO a30. Bosuna TpaHcnopT nnosu. WmoBuHa pHOCT jemcTBa OcTano 30upHO

1 (4+13) 2 3 4 (3+2) 5 6 7 8 9 10 11 12 13 (£5+.+12)
(7.001.059) (21.236) (331.735) (352.971) (353.483) (411.837) (64.950) (10.835) (960.951) (3.883.899) (15.884) (946.249) (6.648.088)
(1.868.605) (7.289) (138.404) (145.693) (124.733) (163.691) (21.185) (2.464) (417.895) (871.761) (7.576) (113.607) (1.722.912)
(83.353) (157) (2.789) (2.946) (2.315) (3.138) (398) (44) (8.849) (16.171) (183) (49.309) (80.407)

297.881 - 177 177 7 1.108 1.661 335 72.687 10.520 - 211.386 297.704
(8.655.136) (28.682) (472.751) (501.433) (480.524) (577.558) (84.872) (13.008) (1.315.008) (4.761.311) (23.643) (897.779) (8.153.703)

1.481.699 386.277 (381.866) 4.411 (18.714) (353.749) (9.250) (5.427) 22.144 1.546.136 62.670 233.478 1.477.288

257.681 17.400 1.156 18.556 5.162 11.752 2.212 3.429 73.532 74.759 3.696 64.583 239.125
(132.760) (12.894) (793) (13.687) (3.268) (4.969) (2.127) (2.642) (15.968) (31.453) (249) (59.397) (119.073)

1.297.757 430.855 12.044 442.899 55.979 92.233 30.210 367 376.449 162.811 1.587 135.222 854.858
(1.431.871) (438.608) (32.429) (471.037) (40.810) (176.876) (24.659) (6.969) (406.102) (370.319) (81.975) 146.876 (960.834)

293.319 14.724 1.528 16.252 8.213 20.268 2.812 813 44.509 119.623 1.396 79.433 277.067
(89.542) (2.072) (96) (2.168) (3.112) (4.028) (525) (131) (29.523) (21.693) (243) (28.119) (87.374)

1.676.283 395.682 (400.456) (4.774) 3.450 (415.369) (327) (10.560) 65.041 1.479.864 (13.118) 572.076 1.681.057
(8.410) (29) (2) (31) 80 (1.866) 359 - (1.254) (1.927) (559) (3.212) (8.379)

1.667.873 395.653 (400.458) (4.805) 3.530 (417.235) 32 (10.560) 63.787  1.477.937 (13.677) 568.864 1.672.678

53



HAMNOMEHE Y3 KOHCONMAOBAHE ®UHAHCUJCKE U3BELLUTAJE

31. peuembap 2017. roauHe

49.

NOCNOBHU (PYHKLIMOHAITHW)
npmxoou

Mpuxoam op npemuja ocuryparsa n
caocurypasa

Mpuxoamn oa npemuja peocurypara u
peTpouecuja

Mpuxoam oa nocnosa HenocpeaHo
noBe3aHux ca NocrosnMa ocurypama

Octanu nocrnoBHu npmxoam

NOCNOBHU (PYHKLUMNOHAIHW)

PACXOOu

Pacxogm 3a gyropoyHa pesepBucama v
bYHKLMOHaNHe JonpuHoce

Pacxoaun HakHaga wTeTa v YyroBOpeHmX
nsHoca

PesepBsucaHe wrete

Mpuxoam no ocHoBY perpeca u npoaaje
ocurypaHux owteheHux creapu

MoBehare ocTanunx TEXHUYKUX pe3epsu
- HETO

CMmatbere 0CTanmx TEXHUYKUX pe3epBu
— HeTo

Pacxopnu 3a 6oHyce u nonycte

OcTanu NocnoBHN Pacxoam

[o6uTtak — 6pyTO NOCNOBHMU pe3ynTaT

nPMxogu n PACXoau No OCHOBY

WHBECTULMOHE AKTUBHOCTU

Mpuxoan of nHBECTUpara cpeacTaBa
ocurypara

Pacxoau no ocHoBy nHBecTMparba
cpefcpasa ocurypama

[No6uTak/(ryéurak) us MUHBeCTULUOHE
aKTUBHOCTHU

U3BELUTABAHE MO CEFMEHTUMA (HacTaBak)

OYHAB OCUT'YPAKE A.[.0., BEOIPAL

Y xurbagama guHapa

XusotHa
ocurypama

ocum XusotHa MnosHKn HexuBoTHa

Ocurypawe  ocurypawba oOcurypamwa Hesropga n objekTn n Basayxo- OaroBo- Kpeautu n ocurypamba

2016. XuBoTa XuBOTa 36MpHO A30. Bosuna  TpaHcnopTt nnoBswu. WmoBuHa pHOCT jemcTtBa OcTtano 36MpHO

1(4+13) 2 3 4 (3+2) 5 6 7 8 9 10 11 12 13 (£5+.+12)

20.990.052 1.236.471 140.719 1.377.190 1.363.408 1.479.526 240.289 13.823 4.471.405 10.393.961 54.237 1.596.213 19.612.862

567.016 - - - - - - - 567.016 567.016

311.170 - - - 1.061 2.232 139 30 2.221 292.461 355 12.671 311.170

824.058 - - - 1.227 8.266 1.604 - 98.211 43.602 4.045 667.103 824.058

22.692.296 1.236.471 140.719 1.377.190 1.365.696  1.490.024 242.032 13.853 4.571.837 10.730.024 58.637  2.843.003 21.315.106
(2.144.548) (521.276) (15.751) (537.027) (27.605) (33.854) (8.595) (54) (192.686) (1.296.385) (6.213) (42.129) (1.607.521)
(9.484.774) (527.254) (50.296) (577.550) (945.338) (1.258.779) (104.618) (682) (2.048.537) (3.609.461) (95.392) (844.417) (8.907.224)
(1.129.633) (3.435) 464 (2.971) 19.328 (20.463) 9.129 3.082 292.749 (1.354.331) (44.839) (31.317) (1.126.662)

627.786 - - - 337 106.433 2.690 5 7.335 378.027 98.459 34.500 627.786
(7.414) - - - - - - (7.414) (7.414)

149.930 119.360 - 119.360 - 2.117 6.605 - 3.673 - 13.241 4.934 30.570
(1.193.921) (7.243) - (7.243) (72.136) (284.692) (27.600) (1.669) (749.356) (24.214) (5.319) (21.692) (1.186.678)
(737.910) - - - - - - - - - - (737.910) (737.910)
(13.920.484) (939.848) (65.583) (1.005.431) (1.025.414) (1.489.238) (122.389) 682 (2.686.822) (5.906.364) (40.063) (1.645.445) (12.915.053)

8.771.812 296.623 75.136 371.759 340.282 786 119.643 14.535 1.885.015 4.823.660 18.574 1.197.558 8.400.053

1.154.723 207.707 43.858 251.565 86.588 105.657 17.132 2.801 317.639 552.184 5.616 (184.459) 903.158
(266.738) (69.599) (12.287) (81.886) (19.791) (25.819) (3.828) (718) (68.397) (134.256) (1.424) 69.381 (184.852)

887.985 138.108 31.571 169.679 66.797 79.838 13.304 2.083 249.242 417.928 4.192 (115.078) 718.306
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49. WU3BELUTABAHKE MO CEFMEHTUMA (HacTaBak)

OYHAB OCUT'YPAKE A.[.0., BEOIPAL

Y xur-agama aguHapa

XuBoTHa
ocurypara
ocum XusotHa MnosHKn HexuBoTHa
Ocurypawbe ocurypawa. ocurypawba Hesroga n objekTn n Baspyxo- OaroBo- Kpeoutu u ocurypamba
2016. XXUBOTa XXUBoTa 36MpHO 030. Bo3una TpaHcnopT nnoBw. UmoBuHa pHOCT jemctBa OcTano 36UpHO
1 (4+13) 2 3 4 (3+2) 5 6 7 8 9 10 11 12~ 13 (I5+.+12)
TCO
Tpowkosu npubase (6.226.294) (298.161) (23.118) (321.279) (328.519) (343.599) (51.057) (8.492) (1.017.334) (3.288.747) (10.377) (856.890)  (5.905.015)
Tpowkosu yrnipase (1.927.883) (109.757) (26.236) (135.993) (140.855) (162.012) (23.375) (3.742) (443.244) (885.686) (7.998) (124.978)  (1.791.890)
Ocmarnu mpowkosu cripogohera
ocueyparba (61.239) (1.900) (686) (2.586) (2.570) (3.089) (469) (85) (9.155) (16.310) (193) (26.782) (58.653)
lposusuja 00 peocuzyparba u
pempouecuja 299.634 278 - 278 11 577 1.773 200 103.763 10.161 4.771 178.100 299.356
(7.915.782) (409.540) (50.040) (459.580) (471.933) (508.123) (73.128) (12.119) (1.365.970) (4.180.582) (13.797) (830.550)  (7.456.202)
NocnoBHu po6uTak/ (ryéutak) — HeTo
MnocroBHU pe3ynTaT 1.744.015 25.191 56.667 81.858 (64.854) (427.499) 59.819 4.499 768.287 1.061.006 8.969 251.931 1.662.158
PUHAHCUJICKU U OCTAITUN
nPuxoauv/(PACXoau)
OUHAHCUJICKU NMPUXOAN ocum
puHaHcujcKux rnpuxoda rno ocHogy
UHBecmMuUuoHe akmusHocmu 239.039 44.953 3.568 48.521 8.065 10.723 2.482 903 51.253 58.129 622 58.341 190.518
OUHAHCUJCKN PACXOAOM ocum
puHaHcujckux pacxoda o ocHosy
UHBeCMuUUuoHe akmusHocmu (72.420) (2.471) (359) (2.830) (2.820) (3.716) (883) (607) (18.362) (23.029) (169) (20.004) (69.590)
lMpuxodu 00 ycknahueara epedHocmu
rnompaxusar-a U Opyee UMOBUHE Koja
cryXu 3a obasrbare denamHocmu 573.580 39.174 6.537 45.711 58.239 129.165 9.319 2.849 131.198 172.703 1.533 22.863 527.869
Pacxodu no ocHosy obesspeherba
rnompaxusar-a U Opyee UMOBUHe Koja
cryXu 3a obasrbare denamHocmu (1.326.551) (150.252) (18.663) (168.915) (29.442) (215.280) (7.691) (775) (292.975) (453.948) (18.567) (138.958)  (1.157.636)
Ocmanu npuxodu 162.988 2.327 306 2.633 4.938 6.306 873 48 31.977 33.035 253 82.925 160.355
Ocmanu pacxoodu (89.363) (2.535) (165) (2.700) (3.869) (4.626) (608) (146) (33.223) (24.311) (195) (19.685) (86.663)
OOBUTAK/ (TYBUTAK)
MPE OMOPE3NBAILA 1.231.288 (43.613) 47.891 4.278 (29.743) (504.927) 63.311 6.771 638.155 823.585 (7.554) 237.412 1.227.010
HETO OOBUTAK/(TYBUTAK)
NOCNOBAHA KOJE CE
OBYCTABJbA (5.461) (34) (689) (723) (133) (1.230) (33) (11) (1.338) (2.420) (55) 482 (4.738)
OOBUTAK MNMPE ONOPE3NBAHKA 1.225.827 (43.647) 47.202 3.555 (29.876) (506.157) 63.278 6.760 636.817 821.165 (7.609) 237.894 1.222.272
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50.

50.1.

HAJA3UN EKCTEPHE KOHTPOIJIE

Y n3BeLuTajHOM nepuoay eKCTepHy KOHTPOIy CU MMarna Unm cy CnpoBoAMIa akTMBHOCTU MO U3PEeYEHUM Mepama,
cnepeha npaBHa nuua y okeupy pyne: maTuyHo npaeHo nuue, ,[dyHas-Pe“ a.g.o., beorpag, ,JyHaB“ opywBo
3a ynpaBrbake [0OpOoBOrbHUM MeHsmnjckum doHaom a.a., beorpag v JyHaB ocurypawe® a.g., bawa Jlyka,
Peny6nuka Cpncka.

Hana3u ekcTtepHe KOHTpONe y MaTUYHOM NMPaBHOM ULy
MocpeaHa koHTpona HapoaHe 6aHke Cpbuje

HapogHa 6aHka Cpbuje — CekTop 3a Hafsop Hag obaBrbaweM AenaTHOCTU ocurypama, y nepvogy og 25. maja
po 28. HoBembpa 2017. roguHe, n3BpLUXNa je NnocpeaHy KOHTpony nocnoBaka [pyLitea y nepuoay oa 1. jaHyapa
2016. go 25. maja 2017. rognHe.

MpeameT nocpegHe koHTporne 6unu cy NOCNoBM ocurypama of nocneamua HecpehHor criyyaja (Hesroge) roctujy
xoTena, MmoTena, kamnoBa, 6arwCkMx neumnuuwta u cnuyHo. KoHtponom cy obyxsaheHn YroBopu 3a HaBegeHe
BpCTe ocurypawa, Baxehu y nepuogy og 01. jaHyapa 2016. go 25. maja 2017. roguHe.

O u3BpLUEHO] NOCPeaHoj KOHTponK nocnoBakwa HapoagHa 6aHka Cpbuje caunHuna je 3anucHuk 6p. YHOU I -
643/14/1 op, 28. HoBembpa 2017. roguHe.

Ha ocHoBy yTBpREHWX HEe3aKOHUTOCTW W HEMPaBUIHOCTW, OOHOCHO MOCTyMakwa CYNpOTHO nNpaBwuivMMa o
ynpaBrbaky pusmumMma, OOHETO je Pellerwe o ndpuuawy mepa Haasopa . 6p. 1499 og 27. cdebpyapa 2018.
rogvHe Kojum je HanoxeHo [OpywTey aa:

1. CaunHu n xotenuma (0QHOCHO CpoaHMM 06jeKkTMMa) ca KojuM nocrnoBHO capafyje auctpmnbymnpa obpasay Ha
koMe he ce rocTt, npv npujaBrbMBaky OopaBka, 13jacHUTK Oa Ny Xenu a yroBopu ocurypakwe oA nocrneguue
HecpehHor criyyaja (Tau. 1.1.); 06e3beam aa, npe dakTypucama yrosapad goctasu Komnanuju, nopeg nogaraka
0 bpojy Hohera ocTBapeHUX y TOKy Mecela, 1 ClMcak nnua koja cy ocurypatke npuxesartuna, o4HOCHO noTnvcana
o6pasau (Tau. 1.2.); y uenuHu 1 gocnegHo npumersyje ogpende unaxHa 82. — 84. 3akoHa o ocurypary (Tauy.1.3.).
Pok 3a cnpoBohene nspeveHe mepe je 60 gaHa og gaHa npujema Pewetsa (29. anpun 2018. roguHe);

2. Vickrbyum pusmk ocurypana of npodecuoHanHe oaroBOpHOCTU XOTenvjepa NpunmMkom yroBapama ocurypamwa
rocTujy og nocneguua HecpehHor criyyaja (He3roge), Ha HauuH Ja U3BpLUM N3MeHyY Tapude npemMuje ocurypara
roctujy xotena u npatehux akata (Tay. 2.1.); n3BpLUM NPOMEHY OpraHu3auuje u cuctema ynpaBrbaka, y Aeny
KOju ce ooHOCK Ha npoaajy ocurypaka npeko Tpehux nuua y aeny nomeHyTe BpcTe ocurypara (Tad. 2.2.). Pok
3a u3BpLuere mepe je 90 aaHa o faHa npujema Pewwetsa (29. maj 2018.).

HenocpeaHa koHTpona HapoaHe 6aHke Cpb6uje

HapogHa 6anka Cpbuje — Cektop 3a Hagsop Hag obaBrbawem OenaTHOCTM ocurypakea je y nepuogy og 23.
mapta 2015. go 24. aerycta 2015. roguHe n3BpLumnia HenocpeaHy KOHTpony nocrosaka [dpywtea 3a nepvog 1.
janyapa 2014. po 31. mapta 2015. rogmHe koja je oGyxBaTana:

- pV3MYHE aKTUBHOCTU MoOCroBawa (MoBe3aHa nuua, WHBECTUUMje — pUHAHCKHjCKe nnacMaHe wu
HemaTepujanHa ynarawa, TPOLLKOBE CpoBofera ocurypasa — KOHTpona cnpoBoherna Mepe HanoxeHe
Pewenem I". 6p. 449 oa 30. jaHyapa 2013. rogmHe, MMKBUOHOCT Y CONIBEHTHOCT, YTBpH1BaHe NPEHOCHNX
npemuja, yTBphuBame pe3epBucaHux WTeTa 1 Apyro no notpedn);

- peluaBare OfLUTETHUX 3aXTeBa MO OCHOBY OCUrypaka MOTOPHWUX BO3WMa Of OOTOBOPHOCTM 3a LUTETY
npuynktseHy Tpehum nuuuma;

- KOPMOpaTUBHO ynpaBrbake,

0 YeMmy je caumheH 3anucHUK o KOHTponu nocrioeawa 6p: YHOU Il — 317/5/15 og 24. aBrycta 2015. rogmHe.

Ha ocHoBy yTBpfeHUX He3aKOHUTOCTM U HenpaBUIHOCTU Y MOCIOBaky AOHETO je Peluerwe 0 M3puuawy mepa
Haasopa I.6p. 998 op 12. hebpyapa 2016. roamHe (y AarbeM TekcTy: Peluetse).
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50.

50.1.

50.1.2.

HANA3U EKCTEPHE KOHTPOIIE (HacTaBak)
Hana3su ekctepHe KOHTpose y MaTUMHOM NpPaBHOM NULy (HacTaBak)
HenocpegHa koHTpona HapopHe 6aHke Cpbuje (HacTaBak)

M3peveHnm mepama y Pellewy HanoxeHo je Komnanwuju ,JlyHaB ocurypamwe” a.4.0. Aa: OTKNOHU HE3aKOHUTOCTH
M HENpaBWMHOCTM Y MOCNOBaky Ca pPoKoBMMA 3a peanu3auujy cBux mepa o 31. geuembpa 2016. roguHe. Y
HacTaBKy TeKCTa HaBOAMMO WHGOPMauMje O HanoXeHUM Mepama Kao W noctynumma [pywTtsBa y uUWiby
peanusaLmje HanoXeHux mepa y nponncaHuM pokoBuma:

1) Apywmey je HanoxeHo da do 30. cenmembpa 2016. 2o0uHe ycaznacu rnocrosare ca o0pedbama 3akoHa O
obase3HOM ocueyparby y caobpahajy mako O0a odwmemHe 3axmese Mo OCHO8Yy ocuaypar-a 8racHUKa
MOMOpHUX 8o3una 00 002080pHOCMU 3a wmemy MpuyukbeHy mpehuMm nuyuma pewasa Ha HayduH u 'y
poKosuUMa rponucaHuM mum 3aKoHOM. M3gewmaj o nocmynamy no HagedeHoj Mepu [pyuimeo je OyxHo Oa
docmasu HapoOdHoj 6aHyu Cpbuje 0o 31.0kmobpa 2016 2oduHe.

Oupekuuja 3a HakHagy wTeTa y [pywTBy je caunmHuna u gocTtaBuna CBUM LEHTPUMA 3a HakHagy wiTeTta
MHCTpyKUMjy 3a NnocTynake Ko peLlaBara OALLTETHUX 3aXTeBa U3 OCHOBa OCUrypaka ayToOAroBOPHOCTY, U
nHMUMpana yeofewe HOBOI MHPOPMAaTUYKOT peLliera 3a (hopMMpan-e eNeKTPOHCKOT NpeameTa LWTeTa, Yume
6u ce omoryhuno aktmBHo npahewe 1 KOHTpona pokoBa obpaje OALITETHMX 3axTeBa, y cacTaBy NpojekTa
,<LleHTpanusauuja wreTta“ koju je y ToKy o jyna 2016. roguHe 1 Koju je 3anoyeT Ha OCHOBY oanyke N3BpLuHor
onb6opa Komnanuje og 20. jyna 2016. roguHe. Kao foka3 o cnpoBeeHoj Mepy Haf3opa, LOCTaBIbEH je O POKY
HapogHoj 6aHumn Cpbuje, UssewTaj HagnexHe Oupekuuwje, y3 gonuc KomnaHuje 6poj 01-232755 og 21.
okTobpa 2016. roguHe

2) [Apywmsy je HanoxeHo Oa yHanpedu rnocmojehu cucmem UHMepHUX KOHmposia Ha HaduH d0a obe3bedu
mayHocm u rioys@aHocm nodamaka y KibU3u wmema / eieKmpOoHCKOj esudeHyuju o0uwmemHux 3axmesa o
OCHOBY ocuayparba 00 aymoodzo8opHocmu. Msgewmaj o nocmynamy o HasedeHoj mepu [pywmeo je
OyxHo Oa docmasu HapodHoj 6aHuyu Cpbuje do 30.cenmembpa 2016. 200uHe.

KomnaHuja je, y uurby yHanpehewa nocTtojeher cuctemMa WHTEPHUX KOHTpona, npefdyserna akTUBHOCTU Ha
noborbluaky eneKTPOHCKe eBMAEeHUMje OOLTETHUX 3axTeBa M3 OCHOBa ayTOOArOBOPHOCTU WM TO: M3BpLUMNa
U3MeHy annuMKaTUBHWUX peLleHa, yBena nporpamcke ayTomMmaTcke KOHTpore, AOCTaBuna nucaHe MHCTpyKumje 3a
nocTynawe M gpyre akTMBHOCTW. Kao Ooka3 o crnpoBefeHoj Mepu Haasopa, AocTaBrbeH je HapoaHoj 6aHum
Cpbuje N3BewwuTaj o cnposohewy mepe of 20. centemb6pa 2016. roguHe, y3 gonuc Komnanuje 6poj 01-208339 op,
23. centembpa 2016. rognHe.

3) dpywmey je HanoxeHo Oa y poky 00 60 OaHa 00 npujema Pewera usspwu u HapodHoj 6aHyu Cpbuje
docmasu demarbHy aHanu3y mpouwkosa criposofjera ocuzyparba 00 aymoo02080pHOCMU OCMBaPEHUX Y
2015. 200UHU Kao U MiaH 3a HKUX080 CHUXasar-e U C80NEH-€E y OKsUpe pexujckoa dodamka.

KomnaHuja je mnsBplmna AHanm3y TpolikoBa cripoBofewa ocurypawa u3 ocHoBa AO y 2015. roanHu u
caunHuna naH 3a cHWkaBake TUX TPOLLKOBA, OLHOCHO HMXOBO CBONEHE Y OKBUPE OCTBAPEHON PEXMjCKOT
popatka, 6poj 739 oa 15. anpuna 2016. rognHe koju cy, y3 U3BeLUTaj o cnpoBefeHoj mepu 6poj 01-83718 op,
18. anpuna 2016. rognHe goctaBrbeHn HapogHoj 6aHum Cpbuje, kKao [oka3 0 cnpoBeAeHOj Mepy Haa3opa.
JonyHa u3BelwTaja 0 peanusauuju Mepe Haasopa JocTaBrbeHa je HapogHoj 6aHum Cpbuje, y3 gonuc
KomnaHuje 6poj 01-223659 op 12. oktobpa 2016. roguHe.

4) [dpywmsy je HanoxeHo Oa packuHe Y2080p O rocroeHoj capadrbu ca rnosesaHuM rnpasHUM nuuem JlyHas
aymo*“ d.0.0. beozpad 6poj 249279 00 13. deyembpa 2013. 2oduHe y3 nowimosgare 00pedbu o packudy
yaosopa, o Yemy je [Qpyumeo dyxHo da docmasu 0oka3 y poky 00 10 daHa 00 OaHa cripogohjera HaroxeHe
mepe.

KomnaHuja je paHa 26. cpebpyapa 2016. roguHe, ynytuna ,JyHaB Ayty“ g.0.0. ObaBelwutere 0 packugy
yrosopa, 6poj 01-40997 on 26. cdebpyapa 2016. roavHe, y3 nowTOBawe OTKA3HOr poka. Kao gokas o
crnpoBefeHoj mepu KomnaHuja je y3 usBewwTtaj o cnpoBefeHoj mepu 6poj 01-42137 oa 29. chebpyapa 2016.
roanHe, goctaeuna HapogHoj 6aHumn Cpbuje npeameTHO obaBeluTeRE O packuay, ca MOTBPAOM npujema of,
cTpaHe ,[lyHaB ayTta“ 4.0.0., beorpag.
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50.

HAJIA3U EKCTEPHE KOHTPOIJIE (HacTaBak)

50.1. Hanasu ekcTepHe KOHTporie Y MaTUMHOM NpaBHOM nuuy (HacTaBak)

50.1.2.HenocpepHa koHTpona HapogHe 6aHke Cp6uje (HacTaBak)

5) Hpywmey je HanoxeHo da uzspwiu NpoyeHy rnpeocmare epedHOCmuU HeMamepujasHux yrnazara uckalaHe y

MOCI0BHUM KHsU2ama, Uu38puwl MPOoUEHy HUX0802 HaOOKHadugo2 U3HOca, fpeocmarsnu KOPUCHU B8eK
Kopuwhera mux ynaearba, USHOC 2ybumka 00 ymar-erba 8pe0HOCMU U Yy MOCI08HUM KHU2ama UCKaxe
ebekme usspuweHe npoyeHe, 0a ycrnocmasu Mpoyec ynpasrbarba HemamepujanHom akmueom Komnaruje,
00HOCHO COGbmMBEPCKOM KOMIMOHEHMOM UHghopMayuoHo2 cucmema. Apywmeo je 6uno OyxHo da usspuiu
HarnoxeHy mepy 0o 31. deuembpa 2016. 2oduHe u da y ucmom poKy docmasu HapodHoj baHyu useewmaj o
cripogofiery HaroxXeHe Mepe.

MocTtynajyhm no HanoxeHoj mepu, KomnaHuja je obaBectuna HapogHy 6aHky Cpbuje o npenysetum
aKTMBHOCTMMa 3a peanusauunjy mepe 1y npunory nssewutaja 6poj 01-289452 og 28. neuembpa 2016. roguHe,
AocTaBuna JOKYMEHTauujy 1 eBuaeHumjy 13 MOCMOBHUX KHMra y Be3n ca NpoLeHOM HeMaTepujarnHe UMoBHHE,
Kao 1 mHdopmaLumje o0 ynpasrbaky COPTBEPCKOM KOMMOHEHTOM ca cTawem Ha AaaH 30. HoBembGpa 2016.
rognHe. [pywTtBo je Takohe p[octaBuno Ma3BewTaj o0 Jgarbem yHanpehewy npoueca ynpaBrbakwa
HemaTepujanHom uMoBuMHOM Komnawumje, 6poj 01-41358 op 28. debpyapa 2017. roauHe, y kojeMm je
obasecTnno HapogHy 6aHky Cpbuje ga je Ha gaH 31. geuembpa 2016. rognHe u3BpLleHa je MpoueHa
nocTojaka UHAMKaTOopa uMnapuTeTa HemaTepujanHux ynarawa, y cknagy ca saxresnma MPC 36 — Ymamene
BpeaHocTn umoBuHe. JaHa 1. mapta 2017. roamHe, HapogHoj 6aHuu focTtaBrbeH je M3BewTaj o garbem
yHanpehewy npoueca ynpaerbaka HematepujarniHoM MMOBMHOM KomnaHuje, ca [OKyMeHTauujoM w
€BUAEeHUMjOM M3 MOCMOBHMX Kkeura Ha aaH 31. geuembap 2016. roguHe mn npouedypama O ynpaBrbaky
HemaTepujanHom MMoBMHOM KomnaHuje (COTBEPCKOM KOMMOHEHTOM MHGOpPMaUMOHOr cuctema), y CBUM
dazama HEeHOT XMBOTHOT LMKNyca — o4 Habaske unu paseoja, 40 noBravera ns ynotpebde.

6) pywmey je HanoxeHo da 06e36edu aBek8amHO U KOHMUHYUpaHO CmMpy4YHO ocriocobrbagar-e u obyyasare

3arnocreHux, mako 0a caquHu rnnaH obyke usgpwusiaya 3a npUMeHy UHMepPHUX akama Koju ce o0Hoce Ha
pacrioderly mpowkosa crpogohera ocuaypara Mo MpornucaHUM epcmama, kao u 0a ymepdu Ha4yuH
KOHmporsne nocmyrika pacriodesie mpowkosa rpe yHoca rnpedMemHux nodamaka y rnocriosHe Krwuze 0o 31.
mapma 2016. 2oduHe. [Apywmeo je OyxHo Oa 0o 31. okmobpa 2016. eoOuHe Oocmasu usgewmaj O
pesynmamuma cripogohera oge Mepe ca cmarem Ha 0aH 30. cenmembap 2016. 200uHe.

Y cknagy ca ytBpheHuM pokom 3a u3Bpluerwe mepe, KomnaHuvja je caumHuna MNnaH obyke usspmnaua u
KOHTpOIEe NpUMEHe MHTEPHUX akaTa Koju ce ogHoce Ha pacnogeny TCO no nponucaHum BpcTama, 6poj 614
op 30. mapta 2016. roguHe n nctn goctasuna HapogHoj 6aHum Cpbuje kao [okas 0 U3BpLLEHY HaNoXeHe
mepe, y3 gonuc 6poj 01-67693 of 31. mapTa 2016. roguHe. KomnaHuja je Tokom gpyror u Tpeher kBapTana
2016. rognHe peanusoBarna ycBojeHu MnaH obyke usspumMnaua n KOHTpone NpuMeHe NHTEPHUX akaTta, Koju
ce ogHocu Ha pacnogeny TCO no nponucaHum BpcTama, ca ctakbem Ha gaH 30. centembap 2016. roauHe, o
YeMmy je caumreH V3BelTaj 0 ecbekTuma cnpoBegeHnX akTBHOCTM npema NnaHy o6yke 1 KOHTporne, OQHOCHO
pesyntatuma crnpoBofera HanoxeHe mepe, 6poj 2169 og 31. oktobpa 2016. roanHe. Kao ookas o nsBpLueky
apyror aena u3pedeHe mepe Komnanuja je poctaBuna HaBegeHu ussewtaj HapoaHoj 6aHum Cpbuje, y3 gonuc
6poj 01-239572 op 31. okTobpa 2016. roguHe.

7) Apywmey je HanoxeHo Oa usspwu mecm 0080/bHOCMU MojedUHaYHUX pe3epeucaHux wmema, ro epcmama

ocueypara, Ha 0OCHogy rnodamaka uckaszaHux Ha 0aH 31. deuembpa 2015. 200uHe u Ga do 30. anpuna 2016.
200uHe, HapodHoj 6aHyu Cpbuje docmasu u3gewmaj O U3BPWEHOM mecmuparby U rfnocmymnary ca
Muwber-em osnawheHoe akmyapa.

[pyLiTBO je M3BpLUUIIO TECT AOBOSBHOCTM pe3epBMCaHMX LUTeTa No BpcTaMa Ocurypaka, Ha OCHOBY noJaraka
nckasaHux Ha gaH 31. peuembpa 2015. roamHe, o YeMmy je cadumMHWUNo u3BeLlTaj ca Muwrbewem osnawheHmx
akTyapa of 27. anpuna 2016. roguHe. MNpema muwrbenwy oBnawheHux aktyapa, Komnanuja je Ha gaH 31.
Aeuembpa 2015. rognHe obpasoBana pe3epse 3a LUTETE y U3HOCY AOBOSbHOM 3a nokpuhe ob6aBe3a no ocHOBY
3aKIby4eHMX yroBopa O ocurypawy. Kao gokas o cnpoBeaeHoj Mepu Hagsopa, KomnaHwja je goctasuna
HapopHoj 6aHum Cpbuje MN3BeluTaj 0 N3BPLUEHOM TECTMPakY AOBOSBHOCTU U3HOCA PE3EPBUCAHMX LUTETA MO
BpCTama ocurypara Ha gaH 31. geuembpa 2015. roamHe n Muwrene oenawheHnx aktyapa Komnanwje og
27. anpuna 2016. roavHe, y3 n3BeLuTaj o cnpoegeHoj mepu 6poj 01-01-92471 opf 28. anpuna 2016. roavHe.
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50. HAINA3U EKCTEPHE KOHTPOIJIE (HacTaBak)
50.1. Hana3wu ekcTepHe KOHTpoOsie y MaTU4HOM NpPaBHOM NuLy (HacTaBak)
50.1.2.HenocpepHa koHTpona HapogHe 6aHke Cp6uje (HacTaBak)

8) Apywmey je HanoxeHo Oa u3spwU KOHMPOry O080/bHOCMU 0jeQUHaYHUX [POUEeHeHUX U3Hoca
pesepsucaHux wmema ocueypara 00 aymoodzo8opHocmu Ha OaH 31. deuembpa 2015. 2o0uHe, pedosHuUX
u y criopy, kopucmehu noGamke O pelwasarby U pedepsayuju mux wmema 3akrby4yHo ca 30. jyHom 2016.
200uHe u 0a HapooHoj 6aHyu Cpbuje do 20. jyna 2016. 200uHe docmasu u3eewmaj o cripogofjery HanoxeHe
Mepe U Hana3 UHmepHe peesusuje, Koju y cry4Yajy Hedo80/bHOCMU 08UX pe3epsu cadpxu npedrnoz mepa
OOHOCHO ripernopyka ¢ ymepheHUM pOKOM HUX080&2 Criposohema.

Moctynajyhu no HanoxeHoj mepu, WHTepHa peBu3anja KomnaHuje je usBpwwmna je BaHpedHy peBuUsnjy
[OBOSBbHOCTU NOjeAMHAYHMX NPOLIEHEHNX N3HOCA PE3EPBUNCAHNX LUTETA OCUTypaka o ayTooAroBOPHOCTU Ha
AaH 31. geuembpa 2015. roamMHe, pedoBHMX U y CMOPY, HA OCHOBY MofaTtaka O peluaBakwy U pesepBaumjun
HaBeOeHuX WreTa 3akrby4Ho ca 30. jyHom 2016. roanHe, 0 Yemy je caumkeH M3BewTaj 6poj 15-134060 oa
18. jyna 2016. roguHe. MNpema Hanady WHTepHe peBusmnje, KOHTPOMOM MOCTyMNKa pe3epBauuje wTeTa u3
ocHoBa AO Ha gaH 31. geuembpa 2015. roguHe, koje cy pelueHe 1 NOHOBO pesepBucaHe Ha AaaH 30. jyHa
2016. roanHe, Ha KOHTPONMCaHOM Y30PKY HUCY YOYeHe HenpaBuiHOCTU. [pema ncTom, pe3epBucaHe LwTeTe
AO Ha gaH 31. geuembpa 2015. roguHe roavHe, y 04HOCY Ha HMXOBY NMYKBUAALIM]Y Y MOHOBHY pe3epBauujy
Ha paH 30. jyHa 2016. roguHe, Ha H1Boy KomnaHuje npeuereHe cy 3a 2%. Kao fokas o cnpoBeneHoj Mepu
Hapg3opa, HapogHoj 6aHum Cpbuje gocTaBrbeH je o poky M3BelwTaj o nHTepHoj peBmanju, 6poj 15-134060 of
18. jyna 2016. roamHe, npema gonucy Komnanuje 6poj 01-158129 o 20. jyna 2016. roguHe.

9) [Apywmsy je u3spevyeHa Hos4yaHa Ka3Ha y eucuHU 00 5% u3Hoca Hog4YaHOz2 Oena OCHOB8HO2 Karnumarna
Komnaruje 3a obasrparbe nocnosa obagesHoe ocueyparba 00 odzo08opHocmu y caobpahajy, nponucaHoe
ynaHoMm 28. 3akoHa o ocueypary. KomnaHuju je HanoxeHo da U3HOC HOo8YaHe KasHe yrnnamu y Kopucm
b6yuema Penybnuke Cpbuje y poky 00 30 daHa 0d daHa ripujema Pewerba (18. mapm 2016.) u da dokase o
usspweHoj ynnamu docmasu HapodHoj baHyu Cpbuje.

MocTynajyhu no nsapeyeHoj mepn y octaBr.eHoM poky, KomnaHwja je gaHa 17. mapta 2016. roguHe, usspLumna
ynnaTy HoBYaHe ka3He. Kao gokas o cnpoBeaeHoj Mepu goctaBrbeH je HapogHoj 6aHum Cpbuje nssog tekyher
payyHa, y3 gonuc Komnanuje 6poj 01-58410 oa 18. mapTta 2016. roguHe.

Y TOKY je KOHTpona usBpLUeHa HanoxeHnx mepa no Pelwwewy HapogHe 6aHke Cpbuje, N.6p.998 oa 12. neuembpa
2016. roguHe, 3anoyeTa Kpajem geuembpa 2017. roguHe.

50.2. Hana3u ekcTepHe KOHTpoOre y 3aBUCHOM npaBHOM nuuy ,.JlyHaB-Pe“ a.a.o., Beorpap

HapogHa 6GaHnka Cpbuje je ponmcom o 12. oktobpa 2017. roguHe, Ha OCHOBY aHanuse Muwirbera
oBnalheHor aktyapa 0 (oMHaHCKjCkMM u3BeLuTajuma u Mogmwhem n3BeLlTajy o nocrnoeawy 3a 2016. roguHe,
Aana npernopyke 3a yHanpehemna:

—  yBe3u ca obaBe3om nopefera n3Hoca TEXHNYKNX pe3epBU 1 MpeTnocTaBke 1 nogataka KopuheHnx
Yy HUXOBOM 0OpayyHy ca obaBesama M3 yroBopa, OOHOCHO MCKYCTBOM, MOTPeOHO je y HapeaHoM
MULLIbEHY oOBrawheHor akTyapa O (PMHAHCUCKMM u3BeWTajuma 1 rogulikem M3BewTajy o
nocrnoBaky HaBecTu pesyntate nopeferma CBMX TEXHWYKMX pe3epBu, Hajmame Mno BpcTama
ocurypara, OQHOCHO YKOIMMWKO je peneBaHTHO YTBPOAUTM KpuTepujyme maTepujanHocTh Ha OCHOBY
Kojux ce ogpehyje 3a Koje TexHUYKe pe3epBe ce BpLUM 0BO nopeneme;

— Yy Be3n ca pesyntaTuMa npoBepe AOBOSLHOCTW, OAHOCHO afeKBaTHOCTWM M3HOCa NojeQuHaYHUX
TEXHUYKUX pe3epBu, NOTPEOHO je y HapeAHOM MULLIbery OBnalheHor aktyapa O PMHAHCUjCKUM
u3BeLLTajMuma 1 roauLLkeM U3BeLLTajy O MOCIIoBaky HAaBECTU pesynTaTe NpoBepe AOBOSbHOCTU CBUX
TEXHUYKNX pe3epBu, HajMare Mo BpCcTama ocurypaka, OQHOCHO YKOMMKO je peneBaHTHO YyTBPAUTM
KpuTeTujyMe MaTepujariHoCTM Ha OCHOBY KOjux ce oapelyjy 3a Koje TexHU4Ke pesepBe ce BpLUM TecT
afeKBaTHOCTW.

Mopen HaBepeHor HapogHa 6aHka Cpbuje je ykasana Ha Hecnarawe HaBoga y WM3BewlTajy HesaBUCHOT
peBuM3opa, OAHOCHO HEeroBOM Aeny Koju ce ogHock Ha MNMucmo pykoBoacTsy n OAroBopa pyKoBOACTBA Ha UcTe.
HapogHa 6aHka Cpbuje je y cknagy ca unaHom 181. 3akoHa o ocurypawy 3axteBana of [pywTBa Aa 4oCTaBu
pokase 3a HaBoge y OaroBopy pykoBOACTBA.

OpywTBo je AaHa 31. oktobpa 2017. roanHe goctasuno HapogHoj 6aHum Cpbuje TpaxkeHe fokase.
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50.

50.3.

50.4.

HAINA3U EKCTEPHE KOHTPOIJIE (HacTaBak)

Hana3u ekcTepHe KOHTpoOse y 3aBUCHOM NpaBHOM nuuy ,,JlyHaB“ ApywITBO 3a ynpaBrbawe
[O06GPOBOSLHUM NeH3njckum poHaom a.a., beorpag

Y nepuogy op 14. HoBembpa no 14. geuembpa 2016. roguHe, Operbewse 3a Hag3op Hag genaTtHowhy
[o6poBorbHUX NeHanjckux dongosa HapogHe 6aHke Cpbuje, cnpoBeno je HenocpenHy KOHTPOMy LeNoKymnHor
nocrnoBaka 3aBUCHOT NpaBHor nuua ,JlyHas“ ApyLITBO 3a ynpasBrbake 40OPOBOSbHNM NEH3NjCKMM hoHAOoM a.4.,
Beorpag. AaHa 26. janyapa 2017. roguHe OpywTBy je goctasrbeH 3anucHuk 6poj UNIFI I 144/1/17, a paHa 04.
anpuna 2017. roguHe [Opywtso je gobuno Pewere o HapogHe 6aHke Cpbuje M. 6poj 2731 op 31. mapTa 2017.
rognHe no KojeM je NocTynuno.

Hana 09. okto6pa 2017. roguHe goctaBrbeH je 3anucHuk M. 6poj 8451 on 05. oktobpa 2017. rognHe Mo Kojem je
obGycTaBrbeH noctynak Haasopa Haz nocrnosakem [OpyLiTea.

Hana3wu ekcTepHe KOHTpOse y 3aBUCHOM nNpaBHOM nuuy ,,JlyHaB ocurypame” a.a., Bawa Jlyka,
Penybnuka Cpncka

Hana 27. anpuna 2016. roguHe, o AreHuuje 3a ocurypawe Peny6nuke Cpncke, 3aBncHO npasHo nuue ,[dyHas
ocurypare”“ a.g., bama Jlyka je nobuno Pelwwetbe 6poj: 3.00-002-5-3/16 kojum ce Hanaxe [pylwTBy Aa yCBOjU U
cnpoBege NnaH mepa 3a 06e3behene ynarawa cpeacrasa 3a nokpuhe TexHu4kux pesepsu. Opywiteo je 11. maja
2016. rognHe Hanpasuro NnaH mepa npema Pelweny AreHuumje 1 ycBojeH NMnaH goctaBuno nomeHyToj AreHumju.
Mocneawm M3BewTaj o peanusaumjy nnaHa mepa 3a obesbefere ynarawa cpefcraBa 3a Nokpuhe TEXHUYKUX
pesepsu Ha AaH 31. feuembpa 2016. roauHe gocTtasrbeH je AreHumju 20. jaHyapa 2017. roguHe kojuM je [pyLteo
cnpoBeno mepe n3 Pewema.

Oana 20. neuembpa 2016. roamHe, og AreHumje 3a ocurypame Peny6nuke Cpncke, 3aB1cHo npaBHo nuue ,JyHaB
ocurypare“ a.n., bamwa Jlyka je pobuno Pewewe 6poj: 03-305-25-13/15 kojum ce Hanaxe [OpywTBy Aaa
peTpoakTMBHO YTBpPAM CTOME MPWHOCa OCTBapeHe ynarakem mateMaTuyike pesepBe XMBOTHOM Ocurypama 3a
2012.,2013. n 2014. roguHy, oa y NocrnoBHUM kiurama 3a 2016. roguHy eBuaeHTnpa obpadyHaTta pe3epBucara
3a yyewhe y gobutn n ga ce MNoguwum NnNaHoM MHTEpHe peBusmnje ob6e3bean nocTynak MHTEpHe peBuanje
Be3aHMX 3a 3aKOH O cnpeyvyaBary npaka HoBLa U hMHaHCupara TePOPUCTUYKMX akTUBHOCTW. [OpywiTBo je 22.
mapta 2017. roguHe goctaeuno AreHumjn M3BewwiTaj og peanusaumjyu HaBegeHUX mepa npemMa rope HaBeaeHoOM
Pewwemy.

AreHuuja 3a ocurypare Penybnvke Cpricke je Ha ocHoBy Pellena 6poj: 05-553-2/17 og, 19. centembpa 2017.
M3BpLUMIA PedoBHY KOHTPONY NOCHOBaka 3aBUCHOr MpaBHOr nvua ,JyHaB ocurypawe” a.n., bawa Jlyka y
nepuoay of 1. jaHyapa 2016. go 31. aBrycra 2017. roguHe , a koja je obyxsaTana:

- pap opraHa [pywTBa;

- npumeHy Tapuda;

- MONUTUKY peocurypama;

- MpOLeC peluaBaka 1 NcnnaTe oAWTETHUX 3aXTEBA;

- TpowkoBe crnpoBoferwa ocurypama, huHaHcujcke n apyre nssewtaje OpyTea;

- TpaHcakuuje ca NoBe3aHuM nNuuuma;

- YroBOpe 0 3acTynawy ¥ NocpeaoBaky y ocurypamy;

- 0bpayyH TEXHUYKNX pe3epBu;

- ynarawe cpefcTaBa 3a nokpuhe TexHn4kmx pesepsu 1 50% MyuHUManHor rapaHTHor doHaa [pywtea;
- Ha4vunH o6paqua Kanntana n agekBaTHOCT Kanutana v

- aKTe NoCrnoBHE MONUTUKE KOju Cy B1nu Ha cHa3u y Nepuoay KOHTporne ca u3mMeHama 1 gornyHama.

HakoH oGaBrbeHe koHTpore, AreHuuja 3a ocurypawe Peny6nvke Cpncke je goHena Pewere 6poj: 05-553-2-
11/17 op 05. pebpyapa 2018. roanHe ( y 4arbem TEKCTY OBe HanomeHe Peluerse) y KojeM je HanoxeHo OpywTBy
[4a, Y UMrby OTKNakarka HEMnpaBUIHOCTU U HE3aKOHUTOCTW y nocroBaky [pylwtea yTBpheHux 3anMcHUKOM o
KoHTponu o 13. geuembpa 2017. roguHe, AreHumju OOCTaBWU M3BELUTAj O M3BPLUEHY HaNOXEHUX Mepa, Te
OOKYMEHTE 1 apyre oka3e Kojuma Joka3syje aa cy yTBpfheHe He3aKOHUTOCTU U HENPAaBUMHOCTU OTKIMOHEHE Y POKY
of 60 paHa o naHa npujema Pelwera.
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50. HAJIA3U EKCTEPHE KOHTPOIJIE (HacTaBak)

50.4. Hana3su ekcTepHe KOHTporie y 3aBUCHOM NpaBHOM nuuy , JlyHaB ocurypamwe“ a.n., bamwa Jlyka, Penybnuka
Cpncka (HacTaBak)

OpywTByY je HanoxeHo cnegehe:

1) O0a 0o poka 3a npeldajy uHaHcujckux udgewmaja 3a 2017. 200uHy u3epwiu npoueHy ¢hep epedHocmu

HeKpemHuHa U ucrpaseKky rnompaxusara y cknady ca nperopykama He3asucHoz pesusopa, HageOeHUM y
lMucmy pykosodcmey 00 27. anpuna 2017. 2oduHe, ykibydyjyhu u ucrnipaeky nompaxuseama 00 baHke
Cpricke, me Oa esuleHmupa eghekme u3spweHe [PoyeHe U Uucrpaske rompaxusara y
payyHogoOcmeeHoj esudeHyuju U ¢huHaHcujckumM usgewmajuma [pywmea ca cmamem Ha OaH 31.
Oeuembap 2017. 200uHe.

OpywTBO je M3BpLIMMO MpoueHy dep BpedHOCTM HEeKpeTHMHA W UCMpaBKy MoTpaxkueaka Yy ckrnagdy ca

2)

npenopykama He3aBMCHOI peBM3opa, A0 HaBeAeHOr poka u UHaHCWjcke M3BeLUTaje npegano y 3akoHOM
NPONUCaHOM POKY CBUM PEerynaTtopHMM opraHuma Kojum ce OOCTaBrbajy (oMHaHCuKjcku m3BewTaju 3a 2017.
roaviHy.

Oa do poka 3a npedajy huHaHcujckux udeewmaja 3a 2017. 200uHy caqyuHu u docmasu AeeHuyuju nnaH
akmueHocmu u pokoge 3a 0osofjere mpowkosa criposoherwa ocusypara y okeupe 00380/bEHO2
pexujckoe 0odamka, me da docmasu usjawrere [Jupekmopa u YnpasHoz odbopa 0 U3HOCY mpowKosa
criposofera ocuayparba U HUX080M ymuuajy Ha criocobHocm [pywmea da y npornucaHuUM pokKosuma
usmupyje npeyseme obase3e U3 yeosopa O ocuzyparby, Kao U ymuuajy Ha ucryHaear-e 3axmeea
adekeamHocmu Kanumana u rnokpuha mexHuU4kux pesepsu.

OpywTBy je no Pewewy AreHumje 3a ocurypawe Penybnuvke Cpncke 6poj: 05-553-2-21/17 og 26. anpuna
2018. rogmHe ogobpeHo Npoayxehe poka 3a usspLuere ose mepe o 30. anpuna 2018. roamHe.

3)

0a 00 npeoez HapedHoe poka 3a docmasy M3gewmaja 0 mpaHcakyujama ca nosezaHum nuyuma (Obpasay;
Tr1-4) u daree y KOHMUHyumemy, y uszgewmaje yKkrby4u u nodamke O mpaHcakyujama ca rnogesaHum
nuyuma, YynaHosuma pyne.

OpywTBo je AreHumju 3a ocurypawe PC nytem umsBewTaBawa goctaBuno O6pasau-TrJ-[ Ha pgaH 31.
peuembpa 2017. roanHe ykibydyjyhu nogaTke o TpaHcakumjama ca CBUM NOBE3aHUM NpaBHUM nuuuma pyne
[0 nponuncaHor poka 3a goctaBy obpasua, ogHocHo Ao 28. dhebpyapa 2018. roauHe.

4)

Oa, 00 OaHa npujema o8oe Pewera, y2o8ope 0 ocuzypary 00 aymoo02080pHOCMU 3aKriby4yje y cknady
ca npasunuma 3a odpehusare rnpemujckoe pa3peda npornucaHuMm dmaHogsuma 22; 23. u 24. O0nyke o
3ajedHuYK0j mapuchu nipemuja U UEHOBHUKY 3a ocueypare 00 002080pHOCMU 3@ MOMOpPHa e8o3una y
Peny6nuyu Cprickoj (“Cnyx6eHu enacHuk Penybnuke Cpricke” 6poj: 94/15).

OpywTBo o4 AaHa npujema Pellena, yroBope 0 ocurypawy o ayTOOArOBOPHOCTM 3akrbydyje y cknagy ca
npasunuma 3a ofpehuBarwe npemujckor paspepa nponucaHum unaHosuma 22; 23. u 24. Ognyke o
3ajeaHnykoj Tapndu npemuja 1 LEeHOBHMKY 3a OCUrypakse 0f 0ArOBOPHOCTM 3a MOTOpHA Bo3una y Penybnvum
Cpnckoj (“Cnyx6enu rnacHuk Peny6nuke Cpncke” 6poj: 94/15).

5)

y 8e3u ca cadxajemM mapugha ocueyparka [pywmea:

5.1.) da, 00 OaHa nipujema osoe Pewetba, 06ycmasu nipumeHy o0pedbe Koja anacu ,,Ykonuko Crnyxba 3a
“underwriting® npouyeHu 0a nocmoju ymarmeH/yeehaH pusuk 3a o0pefjeHy epcmy ocuaypara, Moxe 0a
0006pu nonycm/donnamak y3 caanacHocm HadnexHoa pykogoduoua 3a [10C/I08€ HEXUBOMHO2
ocueyparba 00 30% (+-)“, a koja je cadpxaHa y-maydku 5.9. Tapugpe npemuja X-AK 3a KombuHO8aHO
ocuzypar-e MOMOPHUX eo3urna (aymo Kacko) yceojeHoj 29. cenmembpa 2017. 2oduHe, mayku 8.3.
Tapugbe npemuja 3a ocuzypar-e 00 noxapa u Opyaux ornacHocmu u3eaH uHOycmpuje u 3aHamcmea,
mauku 8.5. Tapuche npemuja 3a ocuzypare 00 rnoxapa u Opyeux onacHocmu y uHOycmpuju u
3aHamcmey, madku 7.3. Tapugbe npemuja 3a ocuaypaHe MawuHa 00 jloMa U HEKUX Opyaux ornacHocmu,
mauku 5.5.Tapughe npemuja 3a ocuzsypare cmakna 00 roma, mayku 5.4. Tapugpe npemuja 3a
KOMBUHOBaHO ocuzyparbe efleKmpPOHCKUX padyHapa, fnpouecopa u criudHux ypefjaja, mayku 6.4. Tapuge
npemuja 3a ocuaypar-e yceea u rnodosa, madyku 14.4. Tapughe npemuja 3a ocueypar-e XUueomumba,
yceojeHum Ha 100. cedHuyu y jyHy 2011. eoduHe u uamerseHum Ha 120. cedHuyu YnpasHoe odbopa
HApywmea 19. mapma 2014. eoduHe, me y poky 00 30 daHa 00 OaHa rnpujema ooz Pewera uaMeHU
HaselOeHe mapucghbe Ha Ha4uH 0a ucme He cadpxxe criopHy o0pedby.
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50. HAJIA3U EKCTEPHE KOHTPOIJIE (HacTaBak)

50.4. Hana3su ekcTepHe KOHTporie y 3aBUCHOM NpaBHOM nuuy , JlyHaB ocurypamwe“ a.n., bamwa Jlyka, Penybnuka
Cpncka (HacTaBak)

OpywtBy je no Pewewy AreHumje 3a ocurypare Penybnvke Cpricke 6poj: 05-553-2-19/17 og naHa 23. mapTta
2018. rogmHe ogobpeHO NpoayXKeHe poka 3a U3BpLLEHE Harnora n3peyeHum oBom Tavkom o 15. maja 2018.
roavHe.

5.2.) 0a, 3a mapucgpe npemuja y Kojuma ce mapughHe cmorie 0OHOCEe Ha Hemo UMU MEeXHUYKY rnpemujy,
Kao cacmasHu Ouo mapuche o0pedu rnpoueHme ysehawa HEMO UMU MEXHUYKe rpeMuje HaMeHeHe
pexujckom dodamky, umajyhu y eudy cmeapHO ocmeapeHe mpowkose cripogohere ocuaypara, 0a 3a
ucme o0be3bedu no3umueHoO Mulwsbere osnawheHoe akmyapa [pywmea, me da ux rnpumeryje Ha
KOH3UCMeHmaH Hay4uH, Mpu 4Yyemy rnpouyeHmu ysehara HEemo unu MexHU4YKe rfnpemuje HamereHU
pexujckom dodamky odpeheHu Ha rnpemxodHO HagedeHU HaqyuH, He moay d0a 6ydy HUXu 00 MPOCEeYHO
ocmeapeHuUx adMuHucspamueHux mpowkoea [pywmea, unu Oa u3pwu usMeHe mapuga u u3pasu
mapugbHe cmore 3a 6pymo npemujy.

OpywTBy je no Pewewy AreHumje 3a ocurypare Penybnumke Cpncke 6poj: 05-553-2-19/17 o gaHa 23. mapTta
2018. rogmHe ogobpeHO NpoayXKeHe poka 3a U3BpPLLEHE Hanora n3peyeHnm oBom Tavkom o 15. maja 2018.
rofuvHe.

5.3) 0a, y oksupy Muwirbera Ha huHaHcUjcKu u3gewmaj u 200UlWKU U3gewmayj o nocrosary [pywmea
3a 2017. 200uHy, Opywmeo obe3bedu Oa oenawheHu akmyap u3epwu rnocebHy aHanu3dy Tapucba
npemuja X-AK 3a KoMbuHOBaHO ocuaypar-e MOMOPHUX 803urna (aymo Kacko) u Tapugha npemuja u3
8pcme ocueypar-a He3zeo0e Koje cy 6une y npumeHu 2017. 2o0uHe, me ymepdu adeksamHocm
mapugpHux cmona, doraamaka u rnonycma, me ocmarnux ¢hakmopa Koju 3HayajHuje ymuydy Ha obpayyH
npemuje ocuzyparba 3a Ppu3UKe Koju Cy HajzacmyrsbeHuju y nopmeesny [pywmea. Y npunoay
Muwrberna osnawheHu akmyap je obasesaH 0a y Excel-y docmasu kopuwheHy cmamucmud4ky nodsnoay
u Hasede npemrnocmaske U Memoodosiouika obpasnoxera Kojuma he nomepdumu da cy aHanusa u
dobujeHu pe3ynmamu u3epuweHuU y ckinady ca akmyapCKOM MPaKCoM.

Pok 3a uspagy Muwirsersa osnawheror aktyapa je 30. anpun 2018. roguHe u nctu je npocnefeH ASOPC-y.

6) Oa, 00 OaHa npujema osoe Pewera, 3a 8pcmy ocuzyparba He3zo0e (01) u 3a ocuzyparba UMOBUHE - 8pcme
ocueyparka 08 u 09, npumerbyje saxkehe ycnoee u mapughe [pywmea yceojeHe 00 cmpaHe YrpagHoz
006opa [pywmea u docmaerbeHe AzeHyuju.

OpywTtBo of faHa npujema Pellena, 3a BpcTy ocurypara Hesroge (01) u 3a ocurypara MMOBUHE - BpCTE
ocurypamwa 08 n 09, npumeryje Baxxehe ycriose v Tapudpe [pylutea ycBojeHe of cTpaHe YnpaBHor ogbopa
OpywTBa.

7) Oa usspwu ycknahusare usmehy knacugukayuje u Ha4uHa epedHo8ar-a xapmuja 00 8pedHocmu, a Koju
ce oOHocu Ha ydene u akuuje NMA®-a.

OpywTBo je paHa 29. pgeuembpa 2017. rogmHe ycBojuno HoBy Oanyky o knacudgpwukaumju UHaHCKCKMX
cpeacTtasa - xapTuja o BpeaHocTu. ictom cy ycknaheHe knacudukaumja u HaumH BpegHoBaka cBux XoB n
MNo-a.

8) 0a, y poky 00 30 daHa 00 daHa npujema ooz Pewera, kao 0oGamak rnnaHy UH8ECMUUUOHE MOoUMmuKe
Jpywmea, docmasu aHanu3y u nnaH ynazara UHBECMUUUOHUX HEKpPEMHUHa Koja criyxe 3a nokpuhe
cpedcmasa mexHUYKUX pesepsu [pywmea, ca Hajmarse crnedehum enemeHmuma: oyeHy ornpasdaHocmu
U ucrlamueocmu ynagaka y UHBECMUUUOHE HEKPemHUHe y npemxo0HOM nepuody (mocnedmwux 5
200uHa) ca cmaHosuwma yrnoxeHuUx cpedcmasa, pe0HOCMU U 0CmeapeHuUx rpuHoca, 0a doHece nnaH
rpuHoca 00 3aKyrnHUHa U e8eHmyarsHux KanumasnHux dobumaka 00 UHBECMUUUOHUX HEKpemHuHa 3a
2018. 200uHy, da npoueHu u OOKyMeHmyje cmereH cuaypHocmu ocmeapera 6ydyhux npuHoca, me 3a
uHeecmuUUoOHe HeKpemHuHe KOO Kojux He o4ekyje rpuHoc y 2018. 200uHu, OOHOCHO Koje He 6ydy
ucnyrasaarne ycroge u3 9. cmae 1. mauka 13. nodmauka 4. u 5. lNpasunHuka o ynazawuma Opyuwmasa
3a ocueyparbe, ymepOu mepe/akmusHocmu KoHgep3uje y Opysa cpedcmea unu Haeede u3gope 3a
dodamHa cpedcmea koja he cryxumu 3a obe3behere nokpuha mexHU4KuUx pe3epau.
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50. HAJIA3U EKCTEPHE KOHTPOIJIE (HacTaBak)

50.4. Hana3su ekcTepHe KOHTporie y 3aBUCHOM NpaBHOM nuuy ,,JlyHaB ocurypamwe“ a.n., bamwa Jlyka, Penybnuka
Cpncka (HacTaBak)

OpywtBy je no Pewewy AreHumje 3a ocurypare Penybnvke Cpncke 6poj: 05-553-2-21/17 og naHa 26. mapTta
2018. roanHe ogobpeHo Npoayxewe poka 3a M3BpLUEHE Hanora uspeyeHMM oBom Tadkom Ao 30. anpuna
2018. roguHe.

9) Oa Mzeewmaje 0 CHUMary pu3uka MakcumasHo Moz2yhe wmeme 3a peocuzypare epwiu y cknady ca
ynaHom 9. lMpasunHUKa 0 ycrioeuMa U Ha4duHy caocuzypara U peocueypara Lpywmea, npema KoM ce
fpoueHa MakcumasnHo Moayhe wmeme epluu rpe nomnucusarba rnosuce.

OpywTBo M3BelwTaje 0 CH/UMaKy pu3vKka MakcuMarHo moryhe wwTeTe 3a peocuryparbe BpLUM Y CKnagy ca
ynaHom 9. MpaBunHUKa O YCMOBMMA M HauuMHy caocurypawa M peocuryparba [pyliTBa, npeMa Kom ce
npoLeHa MakcuMarHo moryhe LiTeTe BpLUK Npe NnoTnucuBarba nosnuce.

10) da y3 yeso80pe O ocuzsypawy UMOBUHE 4Yuja CyMa ocuaypara [penasu U3HOC MaKCUMaslHo2
camornipudpaxaja, 06e3bedu u 0oKymeHmauujy ca crieyughukayujom ocuaypaHuUx pusuka, Kojom ce 0ogooe
y 8e3y mexHU4YKe Kapakmepucmuke pu3uka Koju ce ocueypasa U efleMeHmu mapuge Koju ymudy Ha
ocueyparba moez uHlOugudyarHo2 pu3uka yK/bydyjyhu npumerseHy mapugHy cmony, 000b6peHe
b6oHyce/norycme u dp.

OpywTBo je o6e3beanno ga, y3 yroBope O ocurypawy MMOBUHE 4uvja CymMa Ocurypawa npenasm usHoc
MakCMManHor camonpuapxaja, nocToju AoKyMeHTauuja ca cneundukaumjoMm oCUrypaHux pusmnka Kojom ce
[oBOAE Y Be3y TeXHUYKE KapakTepuUCTUKE pu3uKa KOoju ce ocuyrypaBa U enemMeHTu Tapude Koju yTuuy Ha
ocurypame.

11) Qda, y poky 00 10 daHa 00 OaHa rnipujema 0802 Pewerba, ycriocmasu rnpakcy y pewasary 0O0WmemHux
3axmesa u3 ocHoga aymood2080pHOCMU, npema Kojoj he owmeheHum nuyuma, 0OHOCHO ModHocuoyuMa
3axmesa criamu o0bpasrnoxeHy rnoHyody Koja cadpxu obpassioxere rpasHoe 0CHosa U obpayyHa 8ucuHe
odwmeme.

JpywTBO je ycrnocTaBuno npakcy Aa Yy pellaBamwy OALITETHMX 3axTeBa M3 OCHOBa ayTOOArOBOPHOCTU
owTeheHnm nuumMma, OAHOCHO NMOAHOCMOLUMMA 3axTeBa, AoCTaBrba 0bpasnoxeHy noHyay (Oanyky o 3axTeBy
3a HakHagy LwTeTe) O OCHOBAHOCTM OALUTETHOT 3axTeBa W obOpavyHa BUCUHE OALITeTe Ha HayvH da ce:

a) y obpasnoxery NpaBHOr OCHOBA Aaje obpasnoxere Aa je 3axXTeB OCHOBaH; HEOCHOBAaH Unu AeNVMUYHO
OCHOBaH 1 y cknagy ca TuM no notpebu gaje v 4OAATHO NojallHeHse.

6) y obpasnoxetby 06pavyHa BUCHHE LUTETe KO MaTepujanHunx LWTeTa HaBoAm U3HOC MaTepujanHe wreTte ca
obpasnoxerwem ga ce paav 0 TOTanHoj NN AENMMUYHOj LUTETU ako Cy LUTETE Ha BO3MITY U HAYMH Ha Koju je
n3BpLUEH 06payvyH wTteTe (M0 obpadvyHy CTpydHe cnyxbe; no padyHy nonpaske; Mo npegpayvyHy v cin.) Te
HaBoau cneumndmrkaLumjy octanux nojeanHavyHnX TPOLIKOBA YKONUKO MOCTOoje.

B) y obpasnoxery 06padyyHa HemaTepujanHe WTeTe HaBoam cneumdurKaumjy U3HOCa 3a CBaku BUA HakHage
HemMaTepujanHe LwWTeTe Kao W crneundukaunjy ocTanux TPOLIKOBa M HakHajga Koje cy Yy Be3u ca
HemaTtepujanHoM LUTETOM.

12) 0da, y poky 0d 10 GaHa 00 npujema ooz Pewera, 0bycmasu rpakcy y pewasary o0WmemHux 3axmesa
u3 OCHosa aymoo02080pHOCMU, MpeMa Kojoj ce ucrnnama odwmeme 6pWU HaKOH 3arpuMibeHo2
romnucaHoe e8aHcydckoz rnopasHaka, 0OHOCHO 0a ucmy epuwiu o crarwy 0bpasnoxeHe MoHyde umnu
obpasnoxeHoz 002080pa, a y PoKosuMa rnpornucaHum 4naHom 22. cmas 1. u 4. 3akoHa o obage3HUM
ocueyparbuma y caobpahajy (,Cnyx6eHu enacHuk Penybnuke Cpricke®, 6poj 82/15).

OpywTBO je ycnoctaBuno npakcy Aa y MOCTYMNKYy WU TEXHOMOruju paga KoA pellaBaka OOWTETHUX 3axTeBa
noLiTyje pokoBe nponucaHe unaHom 22. ctas 1. n 4. 3akoHa o o6aBe3HM ocuryparwuma y caobpahajy.

13) O0a, y poky 00 10 daHa npujema o802 Pewera, ycriocmasu ripakcy y pewasary o0WMemHux 3axmesa
u3 ocHosa aymood2080pHOCMU, npema Kojoj he no peweHoMm odwmemHOM 3axmegy owmeheHe, y
0bpa3snoxeHoj MoHyOu u 06pasnoxeHoM 002080py, yryhusamu Ha rpaso nodHoweHa myxoe.

JpyLTBO je ycnocTaBumo nNpakcy Aa ce y peluaBary OALITETHUX 3axTeBa U3 OCHOBA ayTOOArOBOPHOCTM KoL
JocTaBrbaka obpasnoxeHe noHyae u obpasnoxeHor ogroBopa (Oanyke O 3axTeBy 3a HakHagy LiTeTe)
owTeheHoM nuuy, OOHOCHO MOAHOCKOLYY 3axTeBa, Aadje Moyka O MpaBHOM fleKy M TO Tako da Ce Kop
JocTaBrbaka obpasnoxeHe noHyae 1 obpasnoxeHor oarosopa owTteheHo nuue unu nogHocunal, 3axresa
ynyhyje Ha npaBo nogHowwena npurosopa [ApyLlwTBy 3a ocurypane y poky og 15 gaHa og aaHa npvjema muctor
Uny NpaBo NofHoLWwena Tybe HaanexHoOM cyay.
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52.1

MULLIBbEHWE OBJTALLHEHOI AKTYAPA

pyna Hema obaBe3y npubaBrbaka MUlIbeHa OBMawheHor akTyapa Ha KoHconuaoBaHe UHaHCUjcke
ussewTaje. Muwrberwe oBnawheHnx akTyapa je 4aTo Ha OCHOBY OLEHe akTyapCKux nosvuuja y rHaHCUjCKUM
usBellTajuma nojeanMHavyHux npasBHMX nuua (4naHvua [pyne) koju ce Gase penartHowhy ocurypamwa u
peocurypatba.

Muwrberwe oBnawheHor akTyapa Ha (puHaHCUHjCKe U3BellTaje MaTUYHOr NpaBHOr Nuua

OsnawheHn akTyapu nspasunm cy nosvTUBHO MULLIbEHE Ha PMHAHCK|CKE U3BeLUTaje U roAuLlbK U3BELLTaj O
nocrnoBaky MaTU4yHOr npasHor nuua 3a 2017. roauHy.

Ha 6asu cnposBedeHnx aHannsa u pacrnonoXuBKX pefieBaHTHMUX nogaTaka, MoXe ce 3akibyyuTu Aa je npemuja
ocurypatba KomnaHnwuje yTBphieHa y cknagy ca akTyapcKoM CTpPyKOM M nponucvuMa u ga obesbehyje TpajHo
ncnymwetse obasesa ApyLITBa U3 YroBopa O OcuUrypamy.

TexHnyke pesepBe KomnaHuje cy ytBpheHe y cknagy ca BaxehuMm nponMcMma UM akTyapCKOM CTPYKOM U
06e36ehyjy ncnywere obaBesa 13 yrosopa 0 ocurypamy.

Muuwrberwe oBnawheHor akTyapa Ha puHaHcujcke usBewTaje ,,JlyHaB-Pe“ a.a.o., Beorpap

OenawheHn aktyap 3aBucHor npasHor nuua ,JyHas-Pe“ a.g.0., beorpag je 4ao No3MTUBHO MULlLrberse 3a 2017.
roavHy. Y MulLrbery je HaBedeHo fa Cy CBe akTyapcke nosvumje u gpyre BenmumHe Ha Koje oBrawheHun aktyap
Aaje MulIberwe Yy cknagy ca 3akoHOM O Ocurypawy, NponuMcuMa OOHETUMM Ha OCHOBY 3akoHa WM Apyrum
nponvcrMMa kojuma ce ypehyje aenaTtHocT ocurypamna / peocurypana. Takofe, y cknagy cy ca aktuma ,JlyHaBa-
Pe, ekoHOMCKMM Hayenuma, NpaBUIMMa akTyapcke CTpyke M CTpyke ocurypaksa. [pemuja peocurypamwa u
yTBpfeHe TeXHUYKE pe3epBe AOBOSbLHE CYy 3a TpajHO ucnywewe obasesa ,JlyHaBa-Pe“ ns yrosopa. TexHunyke
pesepBe u kanutan ,JyHaBa-Pe“ rapaHTyjy TpajHy CTabUNHOCT M COMBEHTHOCT Yy nocrnoeamy. ,JyHaB-Pe“ je y
nocrnoBHOj roguHn 3abenexuno nosehawe npemuje, noseharwe TEXHUYKUX PE3epBU N NO3MTUBAH PUHAHCK|CKN
pesynTar.

Muwrbewe oBnawheHor aktyapa Ha puHaHcujcke usBselwTaje ,JlyHaB ocurypamwe* a.an., bawa Jlyka, P.
Cpncka

Y cknagy ca unaHom 20, ctaB 6, 3akoHa o ApywTBMMa 3a ocurypame (,Cnyx6enn rmacHuk Penybnuke Cpncke®,
6poj17/05, 01/06, 64/06 n 74/10), Ognykom 0O cagpxajy Mulirbera osnawheHor aktyapa ("Cnyx6eHn rmacHuk
Peny6nuke Cpncke", 6poj 15/07), kao u y cknagy ca lNpaBunH1Mkom o cagpxajy MyLLrbera oBrnaluheHor aktyapa
("Cnyx6enn rnacHuk Penybnuke Cpncke" 6poj 15/2008), dpyLuTBo je 06aBe3Ho Aa Nnpubasu OLEHY U MULLTLEHE
oBnawheHor akTyapa o nponucaHum puHaHcujckum ussewwTajuma 3a 2017. roguHy, NoguwikbeM nsseLlTajy o
nocrnoBaky, akTuma NocrioBHE NONUTHKE, NMOMONHMM KisUrama v Apyroj noTpebHoj NOCNOBHOj AOKYMEHTALMjW.
HakoH um3BplieHe koHTpone, oBnawheHnu akTyap Bnagumup Hukonuh je nspasmo nosuTMBHO MULLILEHE Y
Muwrsenwy osnawheHor aktyapa Ha OVMHAHCWjCKU M3BELUTa] M rOAMLLIHM M3BELUTaj O MOCoBaky 3a MocrnoBe
HEXMBOTHMX ocuryparsa 3a nocrnosHy 2017. rogunHy.

Takohe, HakoH M3BpLUEHE KOHTpore, oBnawheHn aktyap Muumh Cawa je n3pasvo MOo3UTUBHO MULLIbEHE Y
Muwreenwy oBnawheHor aktyapa Ha (OUHAHCUjCKM U3BELLTaj U roaMLLbK M3BELLTAj O NOCNoBaky 3a Nocrnose
XMBOTHUX Ocurypara 3a nocrnosHy 2017. rogunHy.

roguviitbn M3BEWLWTAJ MHTEPHE PEBU3WUJE
WHTepHy peBusujy, buno aa je opraHM3oBaHa kao dyHKuuja, cekTop unu cnyxba, y oksupy pyne, umajy:

- Komnanwuja ,[yHaB ocurypame” a.g.o., beorpag;

~dyHaB-Pe“ a.n.o., beorpag;
- [OpywTBo 3a ynpaerbakwe 1 PoHA 3a 40OPOBOILHO NEH3Mjcko ocurypamse ,JyHas® a.g., beorpag;
- JyHaB ocurypare” a.g., bawa Jlyka, Penybnuka Cpncka

FopuwHy n3BellTaj UHTEPHE peBu3nje y MaTuyHoM apywTtBy — KomnaHuju ,,JlyHaB ocurypamwe‘ a.g.o.
Beorpap

HansopHu onbop KomnaHuje je y cknagy ca 3akoHoM o ocurypamy 1 Ctatytom KomnaHuje npatuo pag ®yHkumje
uHTepHe peBusmje. O Hanasuma WMHTepHe peBusunje HapsopHu opnbop KomnaHuje MHGOpMUCaH je Ha OCHOBY
NOAHETMX TPOMECEYHMX, LIECTOMECEYHUX 1 roaviitser ussewtaja o pagy 3a 2017. roguHy, Koje pa3amoTpmo u
npuxeaTuo.
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roauwibn U3BELWUTAJ UHTEPHE PEBU3WJE (HacTaBak)

Foauwbn n3sellTaj MHTepHe pesusnje y matnuHom apywTtey — Komnanuju ,JlyHaB ocurypame* a.g.o.
Beorpapg (HacTtaBak)

Y cknagy ca unaHom 158. n 159. 3akoHa o ocurypamy (,Cnyx6eHu rmacHuk PC*, 6p. 139/2014), Taukom 15.
Opnyke o um3BellTaBawy ApylITBa 3a ocurypawe/peocurypane (,Cnyxbenn rnacHuk PCY, 6p. 55/2015),
TpomeceyHu usseLTaju NHTepHe peBusmje cy ca oanykom HapsopHor ogbopa o ycBajany nsBeltaja VMiHTepHe
peBusmje goctaBrbeHn HapogHoj 6aHum Cpbuje.

TokoM obaBrbaka peBuauja, MHTEPHU PEBU30PU CYy CKpeTanu naxwy U Nnpeanarany 4ocnenHy NpuMeHy 3akoHa
N MHTEPHUX akaTa ca HapOUYMUTOM NaXKHOM Ha MPUMEHU CUCTEMA UHTEPHUX KOHTPONA.

YT1BpheHa oacTynawa of 3aKOHCKUX Nponuca 1 NponucaHnx npoueaypa MHTepHa peBu3nja KoHcTaTosana je y
CBOjUM NOjeAMHaYHUM n3BeluTajuma. Ha ocHoBy yTBpfEHOr YNHEHNYHON CTakba MHTEPHa peBu3nja je y cknaay
ca TUM npejnarana KOpekTUBHE Mepe M POKOBE 3a HMXOBO OTKNawamwe. PyHKuMja je HenpekngHo npaTtuna
cnposohere NpeanoXeHMx Mepa u BpLUMa HernocpedHy NpoBepy M3BPLUEHa Yy KOHTPONWCAHWM MOCIOBHUM
npouecuma.

Y nepwvopy jaHyap-geuembap 2017. roguHe 3aBplueHa je ykynHo 41 nojeguHadHa WHTepHa peBusvja. Y
u3BeLLTajuma UHTEPHUX peBn3opa, AaTe cy yKynHo 34 npenopyke 3a 6yayhv pag, y Besu kopurosara yTBpheHnx
HemnpaBWUIHOCTHU, KOje Ce, YrMaBHOM, OAHOCE Ha NOLUTOBaHe NPONMcaHWX MHTEPHNX akaTa v npouedypa , 1 To:

-y npBom Tpomeceujy 2017. rognHe o6aBrbeHo je 5 peBuanja n gato 6 npenopyka;

-y gpyrom Tpomeceujy 2017. roguHe obaBreeHo je 11 peBuanja n gato 8 npenopyka;
-y Tpehem Tpomeceujy 2017. rognHe obaBrbeHo je 11 peBusuvja u gato 10 npenopyka;

- yyeTtBpTOM Tpomeceujy 2017. rogmHe obaBrbeHo je 14 peBusmja n gato 10 npenopyka.

HajsHau4ajHuju Hanasn y o6aBrbeHNM UHTEPHUM peBM3NjamMa ce OHOCE HeMNocTynawe Yy cknagy ca nojeauHum
oupe,u6ama WHTEPHUX NpoLeaypa:
noctynaka u ynyTcTBa O HauyMHy paja Ha MOCrnoBMMAa 3akibyyYera MOjeAUHUX BPCTa HEXMBOTHOI
ocurypamba, kao 1 akata (npaBunHuKa, ycnosa v Tapuda);

- npouegypa 3a pellaBake OAWTEeTHUX 3axTeBa — MocTynuuma u ynyTcTBuma (HebnaroBpemeHo
caunkbaBakwe 3anucHuka o u3Buhajy u npoueHn, Hecnarawe nogataka O MpujaBuM HacTane LwTeTe,
NponycTn KOA ,yCnyxXHux" npoueHa/npujasa);

- npouegypa y Be3u ca akTMBHOCTUMA 3a HanmnaTy Jocnene npemuje HeXWBOTHOI Ocurypara, perpeca,
AaTuX aBaHca 1 ocTanux noTpaxueBarwa u ap.

WHTepHa peBusmja je y NpOTEKNOM nepuogy KOHTUHYMpaHO npaTuna cnpoBofjere npeanoXeHnX KOPEeKTUBHUX
Mepa 3a OTKNarbame YOUEHUX HENpPaBUIIHOCTM M MpOMNycTa y pagy Kao u npenopyke 3a yHanpehewe cuctema
papa. OBe aKTMBHOCTU M3BPLUEHE CY Ha OCHOBY [OCTaBIbEHNX 0baBelUTeHa U NOCNOBHE AOKYMEHTaLuje, Kao 1
HernocpegHUM YBUAOM Yy AOKYMEHTauunjy U eBuaeHumje Ha TepeHy, 0 YeMy Cy CauMheHU U3BELLTajU O KOHTPONU
cnposofeta NpeasnokeHnx mepa.

loavwkmn ussellTaj o pagy nHTepHe pesuanje y 2017. roguHn kao u M3eelwtaj o mepama Koje cy npegyseTte,
NMoBOAOM Hanasa WHTepHe peBu3uje 3a OTKnaware YTBPNEeHMX HenpaBMIHOCTM JocTaBiba ce CKynwTuHM
KomnaHnuje ,[lyHaB ocurypame” a.4.0. paav pasmartparba 1 ogsydvBarba.

Foguwibn n3BellTaj MHTEPHE peBuU3nje y 3aBUCHOM NpaBHOM nuvuy — ,, JlyHaB“ ApywITBO 3a ynpaBrbake
[obpoBorbHMM neH3unjckum cpoHaom a.a., Beorpap,

Tokom 2017. roguHe, y 3aBUCHOM npaBHoOM nuuy ,JdyHas” [3Y no6poBorbHUM NEH3njCkuM (hOHOOM U3BPLLEHO je
LeCT MojeAuHaYHUX UHTEPHUX peBu3unja Koje cy bune npegsuheHe roavwkwum nnaHom paga. CnposegeHe
nojeavHayHe MHTEPHe peBu3uje Cy:

- WHTepHa peBuanja yTBphuBara HETO BPEAHOCTU MMOBUHE U BPEAHOCTU MHBECTULIMOHE jeanHuue hoHaa n
TayHoCTM obpadvyHaBara NpuHoca AO0OPOBOILHOr NEeH3njckor PoHAa;

- WHTepHa peBu3smja npoLeca 3akrbydmBata yroBopa o YUnaHcTsy, npujema, eBuaeHumje n pacnogene ynnara
neH3ujckmx gonpuHoca; npahexwe TeHaepa kao Aena npogajHe akTMBHOCTHY;

- WHTpeHa peBusuja ynpasrbamwa pusmuuma goHaa;

- WHTepHa peBun3anja ycarnalueHoCTu ca NponncrMa Koju ce Tmdy 3atuTe KopucHuka — Ognyka ornailaBamy
[OOPOBOSBbHMX MEH3MjCKUX (POHAOBa WM CTAHAAPAM30BAHOM TEKCTY Mpunukom ornawasara ("Cnyx6eHu
rnacHuk PC", 6p. 23/2006) n Ognyka o HauuHy 3aluTUTE NpaBa U MHTEpPeca KOPUCHMKA ycryra Koje npyxajy
ApyLITBa 3a ynpaBrbakbe J0OpoBOIrbHUM neHaunjckum choHaosuma ("Cnyxbenn rnacHuk PC", 6p. 55/2015);

- WHTepHa peBu3nja mpoueca noenavera akyMynvMpaHux cpefctaBa nyTeM MporpaMmmpaHux ucnnarta u
npoueca npeHoca (TpaHcdepa) akyMynupaHux cpeacrtasa y apyrn oHa;

- WHTepHa peBusmja ycknaheHocTu ca nponnucrma Be3aHuM 3a crpeyaBane npama HoBLa U (hMHaHCHpaHe
Tepopuama, Kao 1 ycknaheHoCcTu ca nponncrMa Be3aHuM 3a NoBepaBare nocrnosa Tpehum nuumma.
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roauwibn U3BELWUTAJ UHTEPHE PEBU3WJE (HacTaBak)

MloavwbKn n3BellTaj UHTepHe peBuU3nje Y 3aBUCHOM npaBHOM nuuy — ,, JlyHaB“ ApylWITBO 3a ynpaBrbake
Ao6poBorbHUM neHsnjckum doHaom a.a., Beorpan (HacTaBak)

Linre obasrbarba peBusmnja 610 je Aa ce OLeHM HauyMH ynpasrbaka pusnLmMma y OKBMpYy npoueca, oleHnBamem
1 BPeAHOBaKEM CUCTEMA MHTEPHWUX KOHTpona yrpaheHnx y Te npouece, OAHOCHO CUCTEMA MHTEPHUX KOHTpona
yCrnocTaBrbeHuX y [pyLiTsy.

O HaBefeHUM M3BpLUEHUM MOjeANHaYHNM peBu3njama caumkeHu cy mnsselTaju. CactaBHu 4eo u3BelTaja cy
Hanasu peBu3uje n npenopyke 3a yHanpehene npoueca u koHTpona. Ha ocHOBY Hanasa cnpoBefeHux pesmavja
MOXe Ce 3aKibyyuTV Aa, Y OKBUPY peBMAMPaHUX NpoLeca, NoCToju YCNOCTaBibeH CUCTEM MHTEPHUX KOHTpona
KOjM je KpenpaH y Lnrby CMareHea pu3mvka Unu herose NoTryHe enuMuHaumje y nojeamHum cnyyajesnma. Hanasm
ce yrnaBHOM OgHoOce Ha nosehare edrKacHOCTV nocnoBaka, yHanpehvearwa noctojehnx koHTpona, a uva u
nojeauHKX Koju yKasyjy Ha HegocTtaTtke y cnposofewy ogpefleHnx KOHTpona, anu CTeneH youyeHux Hegoctartaka
He n3naxe [pywTBO 3Ha4yajHUM puanumma.

MNopnwn n3BellTaj UHTEpPHE peBuU3nje y 3aBUCHOM nNpaBHOM nuuy ,,JlyHaB-Pe“ a.a.o., Beorpap

Y cknagy ca ogpegbama uynaHa 157. n unaHa 158. 3akoHa o ocurypawy (,Cnyx6eHn rnacHuk PC“, 6poj
139/2014), Oanyke o usBellTBaky ApyLUTaBa 3a ocurypame/peocurypare(Cn.rnacHuk PCY, 6p. 55/2015), kao n
ogpenbama ynaHa 12 u 13. MNpaBunHuka o pagy uHtepHe pesusnje (H.O. 6p. 73 og 26. anpuna 2016. roguHe),
WHTEepHa peBusuja je y Toky 2017. rognHe usspluuna 7 pesusuja npeasufeHnx MoguwHnm nnaHom paga.

MHTepHa peBusuja je gocTtaBuna KBapTarnHe n3BeLlTaje o Hanasy v roauilkbm U3BELLTaj O pagy UHTEPHE peBnsmje
za 2017. rognHy HagsopHom ogbopy [dpywTea n HapogHoj 6aHum Cpbuje, Ha HaumH 1 'y pokoBuma yTBphHeHUM
nomeHytom Ognykom HapogHe 6aHke Cpbuje n aktom Jpywitea.

AKTMBHOCTN WHTepHe peBusmnje bune cy ycmepeHe Ha npahere, nposBepy M yHanpehewe cuctema papa,
naeHTudnKaumjy pvsvka n oueHy M BpedHOBare YCNOCTaBIbEHOI CHCTEMa MHTEPHE KOHTpone. Y NocTynky
nspasana ofroeapajyhux npenopyka 3a oTknakare YOUYEeHNX HenpaBUMHOCTU U HegocTaTaka MHTEPHN PeBM30p
je y Toky 2017. roamHe gao 6 npenopyka, Koje cy peanusoBaHe. VIHTepHY peBu3op je y Toky 2017. roamHe cknagy
ca HanasvMa NpeTxo4HO M3BPLUEHMX KOHTpOMa NpaTho n3BpLUeH-e jegHe npenopyke aate y 2016. roguHu, a koja
je nsspweHa y 2017. roguHu.

FopuwHbm n3BellTaj UHTEPHE peBu3nje y 3aBUCHOM NpaBHOM nuuy ,,JlyHaB ocurypamwe” a.g., bawa
INyka, Peny6nuka Cpncka

Y cknapgy ca ogpenbama unaHa 323. 3akoHa o npuBpegHum apywteuma PC (,Cnyx6eHun rmacHuk Penybnuke
Cpncke” 6p0j:127/08, 58/09, 100/11 n 67/13), unaHa 70. Cratyta OpywTBa ( 6poj 01-37-6-1-6/17), kao u
ogpeanbama unaHa 14. un 15. MNpasunHuka o pagy nHTepHe pesuanje (6poj: D02-751-PR-25 og 29. centembpa
2017. rognHe), HTepHa pesuanja je y Toky 2017. roamHe, n3splumna 16 nojeguHavyHnx pesusmja npeasuheHnx
loanwkmm nnaHom paga. Takohe, AocTaBuna je KBapTanHe u3BeLuTaje o Hanasy v [oaulikby n3BeLTaj o pagy
nHTEpHe peBusuje za 2017. roguHy Opbopy 3a peBusujy, YnpasHom oabopy [dpyiTea un AreHumju 3a ocurypare
Peny6nuke Cpnicke, Ha Ha4uH u y pokoBuma yTBpheHum lMpaBunHMKOM O cagpxkajy, HauvMHy M poKoBMMa 3a
AoCTaBrbake M3BelwTaja, obaBelTewa M ApyrMxX nodaTaka ApywTtsa 3a ocurypamwe (,CryxbeHu rmacHuk
Peny6nuke Cpncke®, 6poj 91/14).

AKTMBHOCTU WHTEpHe peBusmje bune cy ycmepeHe Ha npahewe, nNpoBepy M yHanpehewe cuctema paja,
MOEHTUUKOBAKE PU3NKa U OLEHY M BpeOHOBaHE YCMOCTABILEHOI CUCTEMA MHTEPHE KOHTpone. Y MOCTymnKy
n3gaBara oAarosapajyhvx npenopyka 3a OTKNamwake YOUEHUX HeNPaBUITHOCTU 1 HegocTaTaka criyxba nHTepHe
peBu3nje je y Toky 2017. rogmHe npegnoxuna 16 npenopyka u gana 11 mepa 3a oTknakware HENPaBUIHOCTU U
yHanpehere NpumMereHnx NocTynaka n cuctema paga.

YMNPABJbAWBE PUSULIUMA
Hocuouun cuctema ynpaBrbawba pusmumuma
Ynpasmawe pusmumMma y pynu je ycMepeHO Ha HacTojake [a Cce MOTeHUMjanHW HeratMBHU yTuuaju Ha

durHaHcujcko nocnosame [pyne ceegy Ha MUHUMYM. Y NOCTYNKY Ynpasrbarwa pusvumma cnpoBOAM ce aHanuaa,
KkBaHTUdUKaumja 1 benexere pusmka, Kao 1 LUMpPeHEe CBECTU O HMXOBOM MOCTOjakby Y OKBMPY NMOCMNOBak-a.
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53.

53.1.

53.2

YNPABJbAHE PUIULIMMA (HacTaBak)
Hocuouu cuctema ynpasrbata pusmumma (HactaBak)

CTpaTeera ynpasibaka pu3nummMa npencrtaBsiba OKBUP 3a yCnoCTaBibak€ CUCTEMA ynpaBibaka pusnunma m
HOoMe Cy OePUHNCAHN HaANEXHOCTU U OLrOBOPHOCTH ynpaBe U CBUX 3anocCliieHnX y npouecy ynpasJbaka
pn3numma, CnpemMHOCT 3a nNpey3nMame pu3nka n NnoNnTuke ynpasibawa pusnumma 'y I'pynM.

Mepere, 0QHOCHO MpoLeHa pusmnka, BpLUM Ce KPO3 KBaNUTaTUBHY W KBAHTUTATUBHY NPOLEHY NOEHTUMDUKOBAHMX
pusvka n porafaja Tako WTO ce: BpwM obpagja cBakor MAeHTUMKOBAHOr pusnka, aHanuaupajy nocrtojehe
KOHTPONHe Mepe, KBaHTUMUKY])y OEHTUMDUKOBaHM pr3numn — kag rog je To moryhe, npegnaxy gogatHe mepe v
npaTtu cnpoBohere CBUX AOHETUX Mepa.

Mpema cTeneHy yTuuaja Ha nocroBake pyne, pusnum ce knacudukyjy y yetupu kateropuje: Husak, Cpegtu,
Bucok n EkctpemaH pusuk.

pyna, y okBMpy ynpaBrbaka puanumma, BpLun concTBeHy npoueHy pusnka (ORSA — Own Risk and Solvency
assessment) M CONBEHTHOCTU, Yunju pe3yntaTn ce ysumajy y ob3vp npu OOHOLWIEHY CTpaTellkux OAJyka,
nnaHupary NOCNOBHUX akTUBHOCTU W NPW ynpaerbawy ageksaTtHowhy kanuTana.

Mpu BpLUERY CONCTBEHE MPOLIEHE pU3NKa U CONBEHTHOCTU [pyna naeHTUdKKyje cBe pu3nke Kojuma je nsnoxeHa
unn 6m morna 6uTy u3noxeHa y NOCMOBaky KPAaTKOPOYHO U AyropoyHo. CBa ApyLiTBa Koja Mocnyjy y OKBUPY
pyne, 3a Koja je To 3aKOHOM NponucaHo, Ha AaH 31. aeuembpa 2017. roanHe NcnyHWna cy ycnose Koju ce ogHoce
Ha agekBaTHOCT KanuTana.

BpcTte pusuka koje ce npegmet npahewa v ynpaBrbamba

Y okBMpy pu3uka ocurypama nocebHo ce ynpasrba nojeanHa4YHnM pusnuMma Kao LITO Cy: PU3UK HeadeKkBaTHO
oapeheHe npemwje, pusnk HeageksaTHOr obpasoBara TEXHNYKUX Pe3epBU, PU3MK OCUrypara Koju npouaunasu
u3 katactpodanHux gorahaja, nocebHe pu3nke Koju Nnpousunase n3 NPoMeHe BUCMHe, TpeHAda (TeHaeHumje) u
BONATUMHOCTU (OACTyMawa Of OYeKWBaHOr) cTona CMPTHOCTU (PUM3MK CMPTHOCTU WM PU3MK OYroBeYHOCTM),
npoMeHe BUCUHE, TpeHAa M BONaTUIHOCTU CTona McTeka, packmaa, obHOBe M OTKyna yroBopa O OCurypaky
(pu3nk ucteka ocurypama), NpOMeHe BUCWHE, TPeHAa M BONaTUNHOCTM CTona MHBanMgHoOCTn n 6onectu (pnank
oGorbeBarba), NPOMEHe MOMEHTa HacTaHKa U y4ecTanocTu OCUrypaHux criydajeBa, kao 1 BUCKMHE ucnnaTe npu
HacTaHKy TWX CryyajeBa, pu3NK HeageKBaTHE MNPOLEHe pu3uKa Koju ce npeysMMma y ocurypawe, puank
HeageksaTHor ogpehuvBarba H1MBOa camonpuapxaja unv npeysnmMarse pusuka Behrx og nsHoca camonpuapxaja,
OOHOCHO HenpeHoLleHe BULLKA pU3nka U3Hag camonpuapxaja y caocurypawe, peocurypare, octane pusmke
ocurypama (npodpecnoHanHe n TEXHNYKE) Koju Cy y ckinagdy ca npupoaom, obumom u crioxeHowwhy nocnosara
pyne.

Y OKBMPY TPXKULUHUX pU3KKa, NocebHO ce ynpasrba NojeAMHayYHuM pyu3nLmMMa; pu3rK NPOMEHe KaMaTHUX CTona,
pU3MK NPOMEHE LieHa XapTuja O BPEOHOCTU, PU3NK MPOMEHE LIEHA HEMOKPETHOCTW, PU3UK MPUHOCA, AEBU3HU
PU3NK, PU3UK KOHKypEeHLMje, pU3MK HeadeKBaTHOr npunarofaBakba 3axTeBUMMA KOPUCHWUKA yCriyre ocurypamba,
ocTarne TpXWLLHE pu3nke y ckragy ca npupogom, obumom mn cnoxeHolwhy nocrnosawa pyne.

Y okBupy pu3MKa Heucnywew,a obaBe3a Apyre yroBOpHe cTpaHe NnocebHO ce ynpaerba nojeauHaYHuM
pu3LMMa: puank HeMoryhHOCTM HannaTe MHBECTMPaHMX cpeacTaBa, pusuk HemoryhHoCTK HannaTte npuMHoca of
WHBECTUPaHUX cpeacTaBa WM 3akyna, pusuk HemoryRHOCTW HannaTe moTpakvBarba MO OCHOBY OCUrypama,
caocurypata u peocurypama, octane pusmke.

Pu3unk nukBngHocTn 06yxBaTa nojeiMHayHe pusmnKe: pusmk HeaekBaTHOT ynpaBrbaka MMOBMHOM U o6aBe3ama
(ALM-Asset Liability Management), pu3uk norpewHe npoueHe, eBUAEHTUpawa, npe3eHToBaka MU
obenopawvBara BPeLHOCTU MMOBMHE M M3BOpA CPeACcTaBa ApYyLITBA Kao M HUXOBMX Mpuxoda, pacxoda wu
pesyntarta nocrnoBakwa, pusmMk HeMOryhHoOCT\ npoaaje MMOBUHE APYLUTBA MO KHMIOBOLACTBEHO] BPEAHOCTM U
HemoryhHOCT Hannarte M3BpLUEHE Npoaaje, pUsMK poYHe HeycknaheHOCTU cpeacTaBa U HMXOBUX U3BOPA, PU3MK
HemoryhHOCTM nammnprBara obaBesa No OCHOBY OCUrypara U ApyrMM OCHOBama, ocTarne pusmke.

Y OKBMpY OnepaTMBHUX PU3MKa npaTe ce: PpU3MK MorpeluHor, Heoarosapajyher nsbopa uynaHosa WMsBpLuHor
oabopa, HagsopHor oaGopa v Nvua Kojuma je NnoBepeHo pyKoBohere NojeAMHNUM NOCOBKUMA, PUSUK MOTPELLHOT,
Heogrosapajyher nsbopa, pacrnopeaa 1 nocTaBbera 3anocneHnx y ApyLTey (KBanugukaumoHo 1 6pojHo), puank
HeafeKBaTHe opraHv3aLmje NnocrnoBaka APYLUTEA, PUSKK NOFPELLHOT 1 eKOHOMCKM LUTETHOr yroBapara nocroea,
pu3nk npeeapa, 3noynotpeba M Apyrvx HE3aKOHWTMX aKTUBHOCTW, PU3MK YyroBaparsa, OpraHusoBara W
obaerbarba NocrioBa CynpoTHO MpaBunMma CTPyKe ocuryparba, puavK OACYCTBA CUMCTEMa WHTEPHUX KOHTOMA,
npoueaypa v nocrynaka, octany pusuum.
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53. YNPABJbAHE PUBNLMUMA (HacTaBak)
53.2. BpcTe pu3uKa Koje ce npeameT npahewa v ynpaBrbaka (HacTaBak)

Y oKBMpY MpaBHUX pU3MKa NpaTe ce: pU3MK Hanaraka Mepa, OAHOCHO M3puuaka KasHe of cTpaHe HapopHe
6aHke Cp6uje vnu Opyror HaanexHor opraHa, puUsvk HemoryNHOCTU M3BpLUEHa yroBopa (4enUMUYHO UIKn Y
LienuHu), pusuk Moryhux ryéutaka us cnoposa, pu3uk HeycrocTaBrbakba eqpMKacHUX NpoLeaypa 3a crnpevyaBare
npaksa HoBLA U hMHaHCHpara Tepopuama, ocTany pusnum.

Opyrn 3HavajHu pusnum obyxsaTajy nojeanHayvyHe pusnke: penyTaumoHn pU3KK, KOju NpoucTUYe U3 yMmareHor
noBepetsa jaBHOCTU y nocnoBawe [pyne, cTpaTeLukn pusmk, Koju npeactasrba MOryhHOCT HacTaHKa HeraTUBHUX
edekaTa Ha puHaHcujckn pesynTaT unu kanutan pyne ycnen HenocTtojakwa ogrosapajyhux nonutuka u
cTpaTervja 'pyne, BUXOBOr HeadeKBaTHOr cnpoBofera, Kao 1 ycrea NpoMeHa Y OKpY>Keky, O4HOCHO M30CTaHKa
ogrosapajyher pearoBarba Ha NpPOMEHe, PU3MLM KOjU HacTajy mpu yBohewy HOBMX NPOM3BOAA OCUIypama,
YKIby4yjyhn n HoBe akTMBHOCTM Yy Be3u ca npouecnMa u cuctemmma y I'pynu, pusamum no oCHOBY NOCMOBA Koje je
pyna nosepuna Tpehum nuumma, octanv pusuLm Koju ce NpoLeHe Kao 3HavajHu.

53.3 O6enopawuBame nogaTtaka y cknagy ca MCO®U 7 ,,duHaHCHjcKn MHCTPYMEHTU: obenopgawmBamba‘
KaTteropuje puHaHCHjCcKMX MHCTpYMeHaTa

Y xum-agama guHapa

31. geuembap 31. geuembap
2017. 2016.

®duHaHcujcka cpeacTBa
[yropoyHu chnHaHCKjCKM nnacmaHm 823.692 1.050.023
MoTtpaxunBara 3.067.037 2.638.393
PuHaHcHjckn Nnacmanu 22.689.380 19.777.873
["OTOBMHA 1 FOTOBMHCKWN EKBMBANEHTU 1.788.877 1.537.063
[MoTpaxunBara 3a HehakTypmcaH Npmxoq 56.709 49.958
28.425.695 25.053.310

®duHaHcujcke obaBese

Ocrtane gyropoyHe obaBese 50.919 57.314
KpaTkopouHe chmHaHcujcke obaBese 52.805 16.597
O6aBe3e No OCHOBY LWITETA 295.881 410.803
ObaBese 3a NpemMujy caocurypama u peocurypama 790.878 624.702
ObGaBe3e 3a NpoBu3ujy 1 perpece 54.190 54.373
Ob6age3e npema gobaerbaduvma 323.740 376.377
O6GaBe3se 3a guBuaeHae 683.959 214.038
YHanpen ob6padyHaTh TPOLLKOBHM 85.671 102.091
2.338.043 1.856.295

Puanum koju notudy o oUHaAHCKjCKMX MHCTpPYMeHaTa obyxBaTajy:
- KPeauTHU pU3sKK,
- TPXMLUHW PU3MK KOju ce cacToju of TpW BPCTE puU3MKa: AEBU3HOI pu3nka, KaMaTHOT pu3nKa U pusunka
npomeHe ueHe UHaHCUCKOT MHCTPYMEHTa U
- PW3UK NTMKBUZHOCTMW.

Kpeouthu pusmk

M3noxeHOCT KpeaMTHOM pu3nky nocedbHo ce obenopamyje 3a crnepehe kateropmje MHaHCUjCKUX CPEACTBa,
OAHOCHO (PUHaHCHjCKE UMOBUHE:

- OYyropo4Hu (bVIHaHCVIjCKM nnacmaHu,

- bMHaHCKjCKM NracMaHu un
- MOTpaxuBama.
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53.

YMNPABJbAHE PUSULIMMA (HacTaBak)

53.3. O6enopawunBake nogaTtaka y cknagy ca MCOU 7 ,,duHaHCcuHjcku MHCTPYMeHTHU: obenoagambuBamba‘

(HacTaBak)

53.3.1. KpeanTHu pusunk (HactaBak)

[MocToju 3HavajHa pasnuka y cTeneHy U3noxeHocTu pyne KpeanTHOM pU3nKy y 3aBUCHOCTU OA Tora O KOjoj ce
KaTeropmju uHaHCUjCKor UHCTpyMeHTa pagu. KpeOuTHOM pu3uKy Cy HajBULLE U3MOXEeHa NoTpaxuBakwa oA
ocurypaHvka no OCHOBY hakTypucaHe npemuje ocurypawa M obpadvyHaTMx kamaTa MO OCHOBY KallheHa Y
namupmeawy obasesda oA cTpaHe AyxHuka. OBO je, npe cBera, nocrneguua U3paxeHe HENUKBUOHOCTU Yy
npvBpean, kao 1 NpUcyTHe Npakce Aa ocurypaHuum obasese No OCHOBY MpeMuje ocurypawa He TpeTupajy kao
npuopuTeETHE U CBpCTaBajy MX u3a obaBe3a MO OCHOBY nopesa, 3apaga u obaeesa npema OaHkama wu
pobasrbavmma.

KoHTuHyupaHa ananusa 6oHuteTa npema yTBpheHoj MeTodonorujn, y CEerMeHTy BenuKnxX KnujeHaTa, ykasyje aa
BefhnHa ocurypaHvka nma 6oHMTET Ucnog 3agoBorbasajyher H1MBoa, LITO ce AUPEKTHO ofpaxasa Ha PMHAHCK|CKn
pesynTat pyne, umajyhn y Buay obaBesy obesspehera TakBux notpaxveaha. HeCconBEeHTHOCT MojeanHMX
ocurypaHuka u nckyctea KomnaHuje y nornegy pefoBHOCTM UcnykwaBaka obasesa, ynyhyjy Ha BUCOK PUsUK u
noTpeby npeucnuiMBawa Capagre Ca HECOMBEHTHUM W HENUKBUOHUM OCUrypaHuuMma, kao u Apyrum
AYKHMUMMA. Y umrby noBehawa HannaTe npemuje  MUHUMU3Npama KPeAUTHOT PU3nKa HEONXOAHO je HacTaBUTK
ca npakcoMm pegoBHor npahewa HannaTte nNo ocuMrypaHuuMma of CcTpaHe npogaje ocurypamba.

Y NOCTynKy 3akrby4MBara M 0OHaBbaka YroBopa 0 ocurypamwy, nopes oueHe GoHUTETa, Mopajy Aa ce y3amy y
063vp 1 ogpeheHn KBanuTaTMBHU (PakTOpW Kao LITO Cy: KBanuTeT ynpasrbaka W pykoBoacTBa, obnact
nocrnoBaka ocurypaHuvka, ycrioBm 1 NepcrnekTnee y rpaHn y Kojoj ocurypaHuk nocnyje (Tpxuwre), 6poj rogmHa y
ocurypary, UCKycTBa y nornegy HannaTe npemuje, OQHOCHO PefoBHOCT M3MupuBara obaBesa, MpoMeHe Y
BMACHWYKO] CTPYKTYpW OCUrypaHuka, mojauy O TeXHUYKO] MPOLEHM pusuka (KOA OCurypaHuka ca BenuKuM
pu3nuMma), nogauu o NoBe3aHUM NpaBHUM NULUMA.

MakcumanHa 13noxeHoCT KpeaUTHOM PU3MKY je npukasaHa y cnegehoj Tabenu:

Y xurbapama guHapa
31. peuembap

31. geuembap 2017. 2016.
UcnpaBka

®PuUHaHCHjcKa MMOBUHA BpyTo usHoc BpeAHOCTU HeTo n3Hoc HeTo n3Hoc
[yropoyHu prHaHcmjcku

nracmanmu 2.017.893 1.194.201 823.692 1.050.023

MoTtpaxunBara 13.276.867 10.209.830 3.067.037 2.638.393

®PuHaHcHjckn nnacmaHn 25.126.340 2.436.960 22.689.380 19.777.873

YKynHo: 40.421.100 13.840.991 26.580.109 23.466.289

MN3noxeHOCT KpeauTHOM pu3suKy, Y nornegy notpaxuBaha, npukasaHa je M Ha OCHOBY CTapOCHe CTPYKType
noTpaxueara koja je gata y cnegehoj tabenu:

Y xum-apama auHapa

31. peuembap 2017.

CrapocHa CTpyKTypa BpyTo UcnpaBka

noTpaxuBama MU3HOC BpegHOCTU HeTto nsHoc
Hepnocneno 2.832.938 340.594 2.492.344
Kawrene og 0-90 gana 726.320 281.644 444.676
Kawmene oa 91-180 gaHa 386.260 330.734 55.526
Kawwene oa 181-270 gaHa 278.072 232.365 45,707
Kawkere npeko 271 gaHa 9.053.277 9.024.493 28.784
YKynHo 13.276.867 10.209.830 3.067.037
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53. YNPABJbAHKE PUSNLIMMA (HacTaBak)

53.3. O6enopawunBame nogataka y cknagy ca MCO®U 7 ,,duHaHcHjckn MHCTPYMeHTU: obenogawuBama‘
(HacTaBak)

[eB1U3HU pU3nk

Mop peBM3HMM pusmMkom nogpasymeBa ce BepoBaTHoha HacTaHKa HeraTMBHWUX edpekaTta Ha (PUHAHCKCKX
pesynTtart u kanuTan pyne ycnen npoMeHe Bpe4HOCTU AEBU3HUX KypceBa. [JeBU3HOM pU3MKy Cy U3IOXEHE CBe
nosuumje akTMBe 1 Nacuee y AeBm3ama, kao 1 noTpaxuBaka 1 obaBese nHaekcupaHe ctpaHom Banytom. [pyna
ynpasrba OEeBU3HUM PU3MKOM Y LUIbY orpaHuyaBara moryhux rybutaka 36or npoMeHa Kypca CTpaHux BanyTa u
ofpXaBaha pu3uKka Ha HMBOY KOjU je MpuxBaT/bUB M3 yrma pesynTarta nocnoBaka, afeKkBaTHOCTU KanuTana v
3axTeBa 3a O4yBaH-EM NMKBUOHOCTW.

MNanoxeHocT Npyne aeBn3HoM pusuky Ha aaH 31. geuembpa 2017. roguHe je Aata y HapefHoj Tabenu:

OcTane
usb EUR Banyre PCO YKynHo

[yropoyHu douHaHcujcku

nnacMaHm - 60.609 349.597 413.486 823.692
[MoTpaxnBana 150.860 404.833 253.548 2.257.796 3.067.037
dPurHaHCHjCKN NnacMmaHu - 4.007.429 823.156 17.858.795 22.689.380
[OTOBWHCKM €KBUBANEHTN 1

roToBMHa 33.976 690.219 133.580 931.102 1.788.877
MoTpaxuBarsa 3a HedakTypucaH

npuxon - 24.989 28.311 3.409 56.709
YKynHo 184.836 5.188.079 1.588.192 21.464.588 28.425.695

OcTane
usb EUR Banyre PCO YKynHo

Ocrtane gyropoyHe obaBese 1.746 14.085 - 35.088 50.919
KpaTtkopoyHe dumHaHcujcke

obaBese 1.412 12.198 12.774 26.421 52.805
ObaBe3e 3a npemuje u WwTeTe 70.246 183.363 9.792 823.358 1.086.759
ObGaBe3e 3a npoBM3ujy u perpece 2.923 14.298 258 36.711 54.190
Ob6aBe3e npema gobaerbadnma 1.567 22.382 42.481 257.310 323.740
ObaBe3se 3a guBuaeHae - - - 683.959 683.959
YHanpen obpayvyHaTy TPOLLKOBU - - - 85.671 85.671
YKynHo 77.894 246.326 65.305 1.948.518 2.338.043
HeTo neBu3Ha nosuuuja Ha AaH

31. peuembap 2017. 106.942 4.941.753 1.522.887 19.516.070 26.087.652
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53.

YMNPABJbAHE PUSULIMMA (HacTaBak)

53.3. O6enopawunBake nogaTtaka y cknagy ca MCOU 7 ,,duHaHCcuHjcku MHCTPYMeHTHU: obenoagambuBamba‘

(HacTaBak)
[eBu3HU pu3unK (HacTaBak)

M3noxeHocT Npyne aesnsHoM pusuky Ha aaH 31. geuembpa 2016. roguHe je Aata y HapeaHoj Tabenu:

OcTane
usb EUR Banyre PCO YKynHo

[yropoyHu ouHaHcujcku

nnacMaHm - 164.559 588.937 296.527 1.050.023
[NoTpaxnBana 196.181 334.448 305.553 1.802.211 2.638.393
durHaHCHjckn nnacmaxu - 3.326.968 518.068 15.932.837 19.777.873
[OTOBWHCKM €KBUBANEHTN 1

roToBUHA 68.419 478.824 134.662 855.158 1.537.063
MoTpaxuBarsa 3a HedakTypucaH

npuxoa - 1.055 38.416 10.487 49,958
YKynHo 264.600 4.305.854 1.585.636 18.897.220 25.053.310

OcTane
usb EUR Banyre PCO YKynHo

Ocrtane gyropoyHe obaBese - 545 - 56.769 57.314
KpaTkopouHe crHaHcujcke

obaBese - 686 6.173 9.738 16.597
Ob6aBe3e 3a npemuje 1 WTeTe 26.455 64.702 76.770 867.578 1.035.505
ObaBese 3a npoBu3ujy u perpece 6.915 6.948 - 40.510 54.373
Ob6aBese npema gobasrbadvma 1.717 14.792 57.979 301.889 376.377
Ob6aBe3se 3a guBuaeHae - - - 214.038 214.038
YHanpen obpadyHaTh TPOLLKOBHU - 148 - 101.943 102.091
YKynHo 35.087 87.821 140.922 1.592.465 1.856.295
HeTo neBu3Ha nosnumja Ha AaH

31. peuembap 2016. 229.513 4.218.033 1.444.714 17.304.755 23.197.015

lpyna je wsnoxeHa AEBU3HOM pPU3WKY MPBEHCTBEHO MNPEKO AYropoyHMX M (UHAHCKJCKMX MnacMaHa,
noTpaxveara W FOTOBMHE W TOTOBMHCKMX €KBMBaneHarta, kao M obaBe3a npema gobaBrbayvMma Koju cy
AEHOMWHOBAaHW y CTpaHoj BanyTu. ['pyna He kopucTu nocebHe dMHaHCWjCke MHCTPYMEHTEe Kao 3allTWUTy Of,
pusuka, ¢ 063mpom Ha 1o ga y Peny6nuum Cpbujn n Penybnnum Cpnckoj TakBM MHCTPYMEHTU HUCY yobu4ajeHn.
CTabnnHOCT EKOHOMCKOT OKpYXeHsa Y Kojem ['pyna nocnyje, y BENIMKOj Mepu 3aBnCKU 04 Mepa Brnage y npuepeau,
ykrbyyyjyhu n ycnoctaerbamwe ogrosapajyher npaBHoOr 1 3akoHO4aBHOr OKBMpa.

MpomeHa geBusHor kypca 3a = 10%, nsassana 6u moryhu edekaT Ha HeTO gobuTak y nsHocy oa + 2.608.765
Xurbaga guHapa.

KamatHu pusuk

KamaTHu pusmk je pusmk npomeHe MMOBMHe unu obasesa, npmxoda unm pacxoga 36or npoMeHe kamaTHe cTone
Ha TpxuwTy. BrvcuHa TpXulwHe KamaTHe cTone Hajehu yTuuaj MMa Ha Ae0 WHBECTUUMOHOr notpdonua
YINOXEHOT y AenosuTe ko 6aHaka n obBe3Huue.

KpeTame TpXULIHMX KaMaTHUX CTOMa Ha [Aeno3uTe Be3aHo je 3a kpeTake pedepeHTHe ctone HapoaHe GaHke
Cpbuje. Ha noyetky 2017. rognHe pedepeHTHa kamaTHa ctona HBC msHocuna je 4,00%, cBe go centembpa
Mecela kafaa je cMakeHa Ha 3,75%, fa 6u y oktobpy buna cmareHa 3a gogatHux 0,25% Ha HuBo oa 3,50%.
Ha oBom HuBOY je octana go kpaja 2017. roavHe, ga 6u oa novetka 2018. rognHe umana jow ABa CMakeha 1
TpeHyTHO usHocu 3,00% (anpun 2018. roguHe), WTO ykasyje Aa je NpucyTaH TpeH 3Ha4ajHor naga onuwer H1MBoa
KamaTHUX cTona Ha (PUHAHCUJCKOM TPXMULUTY.
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53.

53.3.

YMNPABJbAHE PUSULIMMA (HacTaBak)

O6enopawuBake nopgaTtaka y cknagy ca MCOU 7 ,,duHaHCcujckM MHCTPYMEHTU: obenoagambuBamba“
(HacTaBak)

KamaTHu pusuk

ManoxeHocT pyne kamaTHOM pU3WKY je AaTa y ogHOCY Ha KamaTHe cTone no kojuma ['pyna nnacvpa cpefcrsa
W KamaTHe cTone Mo Kojuma cy y3eTe dmHaHcujcke obaBese y cknagy ca nogauvma Npe3eHTUpaHnM y HapeaHoj
Tabenu:

PacnoH kamaTHux ctona

®PUHAHCHjCKa MMOBMHA (Ha roguHbEeM HUBOY)
[lyropoyHu pmHaHCKjckn nnacmaHu 2,59%-12,34% ApxasHe XoB
MoTpaxunBara Y BUCUHM NponucaHe 3aTe3He kamaTte
0,70%-3,70% OpOYEHN OeN03NTH
DurHaHCHjCKN NnacMaHun 0,70%-9,00% KopropaTMBHe 06BE3HULE
1,00%-10,00% apxxasHe XoB ocrtano
®duHaHcujcke ob6aBe3e
OyropoyHe oGaBese 5,56%
KpaTkopoyHe obaBese 6,75%

prna npaTtu npoMeHe KaMaTHUX CTona Ha d)VIHaHCVIjCKOM TPXKUWTY N Yy CKNnagy ca npoMeHamMma npenysnma
AKTUBHOCTU ynarawa y ninacmaHe KOjVI HOCe Makn KaMaTHU PU3UK.

Pu3uk npomeHe ueHe puHaHCHjcKOr UHCTPYMEHTA

Puank npomeHe ueHe UHAHCUjCKOr WHCTPYMEHTa je pu3uK prykTyauuje TPXULWIHUX LeHa BMaCHUYKMX U
AYKHUYKMX XapTuja o BPeOHOCTU KOju yTuye Ha NpoMeHy wuxoBe dep BpegHocTn. NHaekc Belex 15 (MHaekc
15 HajnukBMaHWjux akumja Ha Beorpaackoj 6eps3un) Ha kpajy 2017. roguHe je Ha HuBOY of 749,62 noeHa u y
nopehetby ca kpajem 2016. roguHe 6enexu pact og 1,05%, Aok ce nigekc Belex line (onwTtn uHagekc beorpaacke
6eps3e) Hana3n Ha HumBoy op 1.647,28 noeHa M y UCTOM BpemeHCKOM nepuogy Genexu pact o 5,41%.
dnykTyauuja LeHa akuuja ykasyje ga je npucyTaH pusuk npoMeHe LeHa akumja kao (OMHaHCUjCKUX MHCTpYMeHaTa
Ynja ce TPXKULLHA BpeaHocCT yTBphyje Ha 6ep3u.

KrsuroBofcteeHa BpeAHOCT hUHAHCMHjCKMX cpefcTaBa M obaBe3a Ha kpajy mocmaTtpaHor nepuoga gata je y
cnepnehem nperneay:
Y xurbapama guHapa

31. peuembap 31. peuembap
2017. 2016.
®duHaHcujcKka cpeacTBa
HekamamoHocHa
[yropoyHu ouHaHCKjCKM nnacmMaHm 353.916 268.307
MoTpaxuBana 3.067.037 2.638.393
PurHaHCKjCKM NnacMaHu 837.347 696.208
"OTOBUHA 1 FTOTOBMHCKM EKBUBANEHTU 501.543 301.731
MoTpaxuBara 3a HedaKTypucaH Npmxon, 56.709 49.958
4.816.552 3.954.597
®ukcHa kamam+a cmorna
[yropoyHu ouHaHCKjCKM nnacmMaHm 469.776 781.716
PurHaHCKjCKM NnacMmaHu 19.444.227 12.876.315
[(0TOBMHA U FOTOBMHCKN EKBUBANEHTU 306.144 328.483
20.220.147 13.986.514
Bapujabun+Ha kamamHa cmona
®PuHaHcHjckM NnacMaHn 2.407.806 6.205.350
[[0OTOBMHA M rOTOBMHCKM €KBUBANEHTU 981.190 906.849
3.388.996 7.112.199
28.425.695 25.053.310
KamamHu een
¢ukcHa kamama 2.050.511 1.821.312
sapujabusnHa kamama 445.965 476.216
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53. YMNPABJbAHWBE PUSNLIMMA (HacTaBak)
53.3. O6enopawunBake nogaTtaka y cknagy ca MCOU 7 ,,duHaHCcuHjcku MHCTPYMeHTHU: obenoagambuBamba‘
(HacTaBak)
Pu3unk npomeHe ueHe hmHaHCHjcKOr MHCTPyMeHTa (HacTaBak)
Y xurbapama guHapa
31. peuembap 31. peuembap
2017. 2016.
®duHaHcujcke obaBese
HekamamoHocHe
Ocrtane pyropoyHe obaBese 18.019 42.458
KpaTkopoyHe cdmHaHcmjcke obaBese 30.460 6.202
Ob6aBe3e nNo OCHOBY LITETa 295.881 410.803
ObaBe3se 3a npemujy 790.878 624.702
ObaBese 3a npoBu3unjy 54.190 54.373
ObaBese npema gobasreavmma 323.740 376.377
Ob6aBe3se 3a guBuaeHae 683.959 214.038
YHanpep obpavyHaTy TPOLLKOBU 85.671 102.091
2.282.798 1.831.044
KamamoHocHe
Ocrtane gyropoyHe obaBese 32.900 14.856
KpaTtkopoyHe pumHaHcmhjcke obaBese 22.345 10.395
55.245 25.251
2.338.043 1.856.295
Pu3unk nMkBMgHocTH
JlvksngHocT Mpyne, kao keHa cnocobHOCT Aa O PoKy M3BpLuaBa gocnene obasese, 3aBMCU Ca jeHe CTpaHe of
bunaHcHe CTpPyKType, a ca apyre cTpaHe o ycknaheHocTu npunuea 1 ognuea cpeacrasa.
Linmbs ynpaBrbawa pusvMKOM FNMKBUOHOCTU je TpajHO OfpKaBake HUCKOr CTEMeHa W3MOXEHOCTU pPU3NKY
HemoryhHOCTW ucnyrwaBawa 0b6aBe3a, kao U CTBapake NPeTNocTaBku Koje 06e36ef)yjy NpoakTUBHM NPUCTYN 1
NPEBEHTMBHO NOEHTUMMKOBaHE, MEPEHE, NPOLEHUBAHE Y KOHTPOIY PU3UKa NINKBUOHOCTH.
pyna ynpaBrba pu3MKOM NMKBUOHOCTU ogpxasajyhn oprosapajyhe HoB4aHe pe3epBe KOHTUHYMPaHUM
npahewem MnaHMpaHor W CTBApHOr HOBYAHOr TOKa, ka0 M OApXaBakeM afeKkBaTHOr opHoca pgocneha
hmHaHcKjcknux cpeacTasa n obasesa.
Cnepnehe Ttabene npukasyjy getarbe npeoctanux yroBopeHux gocneha dgpmHaHcujckux cpencrtasa. lNpukasaHu
W3HOCW 3aCHOBaHW Cy Ha HEAWCKOHTOBAHMM TOKOBMMA FOTOBMHE HAacTannM Ha OCHOBY (hMHAHCUWjCKUX CPeACTaBa,
Ha OCHOBY HajpaHujer gaTyma Ha Koju he nocTtojatv MOryhHOCT HannaTe NoTpaxueara.
Jocneha ¢puHaHcujckux cpedcmasa
Y xurbapama guHapa
31. peuembap 2017.
Manse Opa 3 meceua
on mecel no jenHe Ooa1p05
haHa 1-3 meceua rogvHe rogvMHa YKynHo
HekamaToHOCHa 1.488.491 902.515 1.913.281 512.265 4.816.552
dukcHa kamaTHa cTona 1.308.026 2.755.058 16.251.187 1.956.387 22.270.658
BapwujabunHa kamaTtHa cTona 1.369.105 521.285 1.944.571 - 3.834.961
4.165.622 4.178.858 20.109.039 2.468.652 30.922.171
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53.  YMNPABJbAHE PUSULIMMA (HacTaBak)

53.3. Ob6enopawuBawe nogartaka y cknagy ca MCO®U 7 ,,duHaHcHjckn MHCTPYMeHTU: ob6enopawkmBamwa“

(HacTaBak)

53.3.4. Pu3auk nukBMgHocTu (HactaBak)

Y xurbapama guHapa
31. peuembap 2016.

Mame Opf 3 meceua
on mecel no jeaHe On1p05
AaHa 1-3 meceua rogvHe rogvHa YKynHo
HekamaToHoCcHa 1.369.831 866.280 1.344.159 374.327 3.954.597
dukcHa kamaTHa cTtona 1.246.949 436.237 11.911.013 2.213.627 15.807.826
BapujabunHa kamaTtHa ctona 2.635.329 138.023 4.790.063 25.000 7.588.415
5.252.109 1.440.540 18.045.235 2.612.954 27.350.838
[Hocneha ¢puHaHcujckux obasesa
Y xuroagama guHapa
31. peuembap 2017.
Mame Op 3 meceua
op mecew, bo jegHe Op1p05
AaHa 1-3 meceua rogvHe roguHa YKynHo
HekamaToHoCHe 746.736 720.733 813.583 1.746 2.282.798
KamaToHocHe 2.137 3.741 17.884 31.483 55.245
748.873 724.474 831.467 33.229 2.338.043
Y xuroagama guHapa
31. peuembap 2016.
Mame Opf 3 meceua
op mecew bo jenHe Op1p05
AaHa 1-3 meceua rogvHe rogvHa YKynHo
HekamaToHoCHe 1.088.021 454,978 287.500 545 1.831.044
KamaTtoHocHe 1.256 3.317 4.900 15.778 25.251
1.089.277 458.295 292.400 16.323 1.856.295

Ha paH 31. peuem6pa 2017. roavHe HajnvkBugHuja umosuHa pyne, Ynja je podHocT gocneha oo mecel AaHa,
usHocu 4.165.622 xurbage anHapa, a MICTOBPEMEHO KpaTKOpoYHe obaBe3e koje AOCMNEBajy Y POKy 40 MeceL, AaHa
usHoce 748.873 xurbage AvHapa, LWTO ykasyje Aa NocToju BULWAK NIMKBUAHUX CPeAcTaBa y ogHocy Ha obaBese.
OBaj BULIAK NUKBUAOHMX CpefcTaBa MpeHocuhe ce CYKLUEeCMBHO KpO3 HapedHe nepuoge, LUTO ykasyje da cy
CTBOPEHM YCMNOBU 32 KOHTMHYMPAHO OCTBapuBake NMKBMAHOCTU [pyne.
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53.  YMNPABJbAHE PUSULIMMA (HacTaBak)

53.3. Ob6enopawuBawe nogartaka y cknagy ca MCO®U 7 ,,duHaHcHjckn MHCTPYMeHTU: ob6enopawkmBamwa“

(HacTaBak)

53.3.5. ®ep BpeaHOCT (hHAHCUjCKUX MHCTPYMEHaTa (HacTaBak)

®duHaHcujcka cpeacTBa
[lyropo4Hun pmHaHCcKjcKkM nnacmaHm
[MoTpaxmBana

durHaHCcKjckM NnacmaHn

[oTOBMHa M ekBMBaNEHTU

Ocrtana noTtpaxusara

®PuHaHcujcke obaBese

Ocrane gyropoyHe obaBese
KpaTtkopouHe cpmHaHcujcke obaBese
O6GaBese Mo OCHOBY LWITETA
ObaBese 3a npemujy

Ob6aBese 3a NpoBu3njy

[ob6asrbaun

ObaBe3se 3a auBMaeHae

Ocrane obasese

dep BpegHOCT hrHaHCKjcke MMOBUHE U ouHaHCHjckmx obaBesa ofpefyje ce Ha crneaehu HaumH:

31. peuembap 2017.

Y xurbapama auHapa
31. peuembap 2016.

KwsuroBopcteeHa ®dep KwsurosoacrteeHa ®ep
BpeAHoOCT BpeaHocCT BpeaHoOCT BpeaHoCT
823.692 823.692 1.050.023 1.050.023
3.067.037 3.067.037 2.638.393 2.638.393
22.689.380 22.689.380 19.777.873 19.777.873
1.788.877 1.788.877 1.537.063 1.537.063
56.709 56.709 49.958 49.958
28.425.695 28.425.695 25.053.310 25.053.310
50.919 50.919 57.314 57.314
52.805 52.805 16.597 16.597
295.881 295.881 410.803 410.803
790.878 790.878 624.702 624.702
54.190 54.190 54.373 54.373
323.740 323.740 376.377 376.377
683.959 683.959 214.038 214.038
85.671 85.671 102.091 102.091
2.338.043 2.338.043 1.856.295 1.856.295

*  Hueo 1 ogmepaBara ¢hep BpeAHOCTM MPOM3Nnasn U3 KoTUpaHe TPXKWLLHE BPeAHOCTU (HekopuroeaHe) Ha
aKTMBHVM TPXULITAMA 38 UAEHTUYHY UMOBUHY 1 obaBese,

* Hwuso 2 ogmepaBawa hep BpeOHOCTM MpOU3Nasn M3 ynasHWX napameTtapa, pasnuyuTux of KoTupaHe
TpXWLWHE BpeaHocTn obyxsaheHe HuBoom 1, a koje cy Buar-vnee 13 cpeacrasa unm obasesa, AUPEKTHO (Ha

npvmep, LeHa) unn MHONPEKTHO (Ha Npumep, NMPOUCTEKNO U3 LeHe),

*  HuBo 3 ogmepaBama hep BPeAHOCTU MPOM3nasvM M3 TexXHUKa MpouewMBara Koje YKibydyjy ynasHe
napameTpe 3a mHaHcuKjcka cpecTBa unu obasese, a Koju NpeacTaBrbajy noAaTKe Koju ce He Mory Hahu Ha
TPXULITY (HEUCTpaXKeHn ynasHu napameTpu).
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53. YNPABJbAHKE PUSULIMMA (HacTaBak)

53.3. Ob6enopawuBawe nogartaka y cknagy ca MCO®U 7 ,,duHaHcHjckn MHCTPYMeHTU: ob6enopawkmBamwa“
(HacTaBak)

53.3.5 ®ep BpegHoOCT hMHAHCUjCKUX MHCTPYMeHaTa (HacTaBak)

HapegHa Tabena npeacraBrba aHanumay (PUHAHCUCKMX MHCTPYMeHaTa KOju Cy BPEAHOBaHU HAKOH MOYeTHOr
npusHaBaha No oep BPeAHOCTH, rpynncaHux y HuBoe og 1 0o 3, y 3aBUCHOCTM o cTeneHa MoryhHOCTM npoueHe

dep BpegHoOCTH.

Y xurbapama guHapa
31. peuembap 2017.

Huso 1 HuBo 2 Huso 3 YKynHo
®duHaHCcHjcKa cpeacTBa
[yropoyHu dpmHaHcKjckn
nnacmaHu 445.085 25.338 353.269 823.692
MoTpaxuBana - - 3.067.037 3.067.037
®PuHaHcHjckM NnacMaHn 14.376.804 7.969.797 342.779 22.689.380
OTOBUHA N FTOTOBUHCKM
€eKBMBaneHTU 1.788.877 - - 1.788.877
Ocrana notpaxvBaha - - 56.709 56.709
16.610.766 7.995.135 3.763.085 28.425.695
®duHaHcujcke obaBese
Ocrtane gyropoyHe obaBese - - 50.919 50.919
KpaTkopoyHe chuHaHcujcke
obaBese - - 52.805 52.805
O6aBe3e no ocHOBY LUTETA - - 295.881 295.881
ObaBese 3a npemujy - - 790.878 790.878
ObaBese 3a npoBu3unjy - - 54.190 54.190
Hobasrbaun - - 323.740 323.740
Ob6aBe3se 3a aguBuaeHae - - 683.959 683.959
Ocrtane obaBese - - 85.671 85.671
- - 2.338.043 2.338.043

Pu13KK LLeHOBHE HEKOHKYPEHTHOCTHU

Y uMrby MUHMMU3Mpata pusnka LLeHOBHE HEKOHKYPEHTHOCTM U pU3nka HernojariHe KOHKYpeHLMje, Kao KibyYHUX
TPXULLUHUX PU3MKa KOjU HEMOCPELHO YrpoXaBajy nocrioBatse pyne, HEOMXOAHO je Y KOHTUHYUTETY Npeay3uMaTit

aKTUBHOCTW Npahena KOHKyDEHLIMje, I'IpVIGaBJ'baTVI pasnunynTe nogatke o paay KOHKypeHLI,Mje.

Y oueHn maHudecTaumja TPXKULLHUX PU3UKa N pU3MKa KOHKYpeHLUMje, OpraHM3auMoHa jeaumHiua HagnexHa 3a

nocroBe ynperbaka pusnumMma CnpoBoaW aHanmay nosuLMoHNpaHocT Mpyne Ha TPXULITY.

Y uurby MuHMMU3Mpara pusMKa Koju CToje y Be3uM ca LIEHOBHOM HEKOHKypeHTHOWwhy u HenojarnHoMm
KOHKypeHuMnjom, a umajyhm y Buay Aa je AenaTHOCT ocurypawa AOMWHAHTHa y okeupy [pyne, HagnexHe
Avpekuuje 3a npoaajy v pa3soj cnpoBoAe akTMBHOCTM nNpahena KoHKypeHuuje, 06e36efyjy uspagy npeanora 3a
yBOfeHe HOBMX Npomn3BoA4a M NakeTa ocurypaka Koju HUCY 3acTynibeHW KOA KOHKYpeHuuje, npeaysnmMajy Mepe
3a nosehatbe KBanuTeTa ycnyre W y capaglu Ca OpraHvM3auvoHVMM jeduHuMLamMa HagnexHuM 3a nocriose
aKkTyapcTBa W ynpaerbakbe pusvMuMma cadmkbaBajy npeanor Kopekuuwja TapudHor cuctema, nonasehu of

NpeTxXxoaHo CavnHeHNX aHann3a MmepoaaBHOr TEXHUYKOr pe3ynTtaTta.

OcTano

MpouetbeHa BUCMHA WAEHTUMMKOBAHUX PU3MKa, Pe3ynTaTM A0 KOojuX ce [OOWO Yy Mpolecy ynpasrbaka
pusvMumma, geduHucaHe Mepe kojuma ce obesbelyje MUHMMU3MPae WAOEHTUMUKOBAHUX PU3MKa, Kao U
(bYHKUMOHKCaEe CUCTEMA MHTEPHUX KOHTpOSa, AeTarbHO ce Mory carnegatv y MssewrTajy o ynpasrbaksy

pusuumma 3a nepuog 01. jaHyap — 31. peuembap 2017. roguHe.
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54

55
55.1

NMPUXOOU U PACXOOU Y OBABJbAKY NMOCITIOBA OBABE3HOI OCU'YPAKBA MOTOPHUX BO3UIA
o[ AYTOOAroBOPHOCTHU (AO) U 3A LUTETE NPUYNHEHE TPERUM JIMLIMMA

TpowkoBu cnposoherwa ocuryparwa of ayTooAroBOPHOCTU Ha HuMBOY [pyne Tokom 2017. roguHe nsHocunu cy
5.225.069 xurbaga gvHapa v 3a 2.880.039 xwrbaga AuHapa (unu 2,23 nyta) cy NpeBas3nnasnnm pexujcku
pofaTak y ob6aBrbakby MoCnoBa ocurypaka of ayTooAroBOPHOCTH, LUTO HUje y cknady ca unaHom 45. 3akoHa o
oGaBe3HoM ocurypawy y caobpahajy (,Cnyxbenn rnacHuk PC* 6p. 51/2009, 78/2011, 101/2011, 93/2012 n
7/2013 — ognyka YcTaBHOr cyda), Koju nponucyje Aa HaBedeHW TPOLLKOBW He mory 6utu Behu of pexwujckor
popaTtka. Tokom 2016. rogvnHe, nposuauja 3a npoaajy AO nonvca naHocuna je 371.412 xurbafa AvHapa, O4HOCHO
2,99% ykynHe dhakTypucaHe npemuje, WTO je y cknagy ca uynaHom 45. 3akoHa 0 obaBe3HOM ocurypamwy y
caobpahajy, koju npeasuha ga T TpowwkoBu He npenase 5%.

Y xurbagama guHapa
3a roauHy koja ce 3aBpliaBa
31. peuemb6pa

2017. 2016.
Mpuxoam
®akmypucaHa npemuja
bpyTo hakTypmncaHa TexHU4YKa npemuja 9.840.480 9.115.285
bpyTo hakTypucaH pexujckm gogatak 2.345.030 2.176.287
bpyTo hakTypmncaHa npeBeHTMBa 229.945 212.489
12.415.455 11.504.061
[MpeHocHa npemuja n HeMcTekny pu3num (896.195) (967.833)
Octanu npuxoam 2.465.057 1.915.693
YKynHu npuxoau 13.984.317 12.451.921
Pacxoau
Tpowkosu cripogofjera ocuaypaka
MpoBsun3avja (371.412) (341.552)
Octann TCO (4.853.657) (4.234.592)
(5.225.069) (4.576.144
Octanu pacxogu (7.598.294) (6.785.229)
YKynHu pacxoam (12.823.363) (11.361.374)
YkynHa pobut/ryouTak : 1.160.954 1.090.548

CYACKU CMNMOPOBM
Cyacku cnopoBm y matuiyHom apywtey Komnanuju ,,JlyHaB ocurypawe“ a.a.o., Beorpag

Y nepvogy og 1. jaHyapa go 31. geuembpa 2017. roanHe Komnanuja je npumuna 1.599 HoBux Tyx6un 3a HakHagy
wreTe. Bpoj akTMBHMX NpeameTa NpeHeTux u3 NpPeTxoaHuX roguHa je 2.650. bpoj npegmeTta 3a noctynawe je
2.678. On HaBepfeHor 6poja, Ha OCHOBY NpaBOCHaXHUX npecyaa (ycBajajyhux nnu oabwjajyhux), BaHCyaACKMX 1
CYACKMX MOopaBHaka, pelleHo je 1.571 npegmeTa n ucnnaheH je nsHoc og 573.790 xvrbaga anHapa.

LLTo ce Tnye HannaTe npemuje 1 perpeca y HaBeAeHOM Nepuoay je nogHeTo 2.974 Tyx6e. N3 npeTxoaHMX rogmHa
je npeHeTo 11.231 npegmeT. bpoj npeameTa y paay je 12.174, koju obyxBaTajy napHuYHe, U3BpLUHE, CTevajHe U
nukempaumoHe noctynke. 3aBplieHo je 2.031 npegmeTta, a HannaheH je ykynaH u3Hoc of 226.793 xurbage
AVHapa 1 To Mo OCHOBY:

- perpeca 113.029 xvrbaga guHapa
- KpeguTta 8.439 xurbaga avHapa
- npemuje 62.468 xvrbaga avHapa
- CTevaja 42.857 xvreaga anHapa

Y oksupy ®yHkumje 3a npasHe nocnose CekTopa 3a 3acTynakwe BaH 06racTv ocurypara v MMOBMHCKO MpaBHe
nocnose Ha gaH 31. geuembpa 2017. roguHe y pagy je 6uno 220 npeameTa, oA yera 72 npegmeTa y kojuma je
KomnaHuja TyxxeHa. Y Toky 2017. roguHe y OKBUPY OBOI opraHu3aumoHor gena KomnaHuje npyuMmrbeHo je ykymnHo
53 HoBMX nNpegmeTa, a OkoH4YaHO je 86 npegmeTa. Y npegmeTvma je yKynHo HannaheHo y kopucT KomnaHuje
10.810 xurbaga avHapa, a ucnnaheHo Ha Tepet KomnaHuje 61.864 xvrbage anHapa.

Ha gaH 31. peuembpa 2017. roguHe, npotuB [pyliTBa ce BOAE CYACKM CMOPOBM Yuja je NpoLlereHa BPeLHOCT
76.100 xvrbaga anHapa, 3a Koje cy y hMHaHCKjCKUM “3BeLUTajuma npusHaTta pesepsucatba.
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CyOCKHU CINOPOBMU (HacTaBak)
CyAacku cnopoBu y 3aBUCHOM NMpaBHOM nuuy ,,JlyHaB-Pe“ a.g.o Beorpapg

Ha paH 31. peuembpa 2017. roanHe, ,[yHaB-Pe® a.n.0 beorpag yvecTtByje y cegam Cyackux crnopoBa U jeqHoM
apbuTpaxxHOM NOCTYIKY.

»1purnae ocurypawe“ a.a.o., beorpag je pagn Hamupera HoBYaHOr NOTpaXxmeaka y n3Hocy oa 236.690 xurbaga
avHapa, nogHeno [NpuepeaHom cyay y beorpagy npeanor 3a usspliewe, npotus J[yHas-Pe®. MNpouemnyje ce
HeraTuBaH ucxopg oBor cropa. M3Hoc pesepBauuje y Kibun3n wreta usHocu 236.690 xurbaga avHapa nnu 100%.

Y cyackom cnopy ca TakoBO ocurypare a.n.o. y nMukeMaaumjn, Tyxunau, Tpaxu ucnnaty yKynHor nsHoca 70.261
Xvurbagy avHapa. lNpouekyje ce HeratuBaH ucxon 300r cycke npakce y MCTOBPCHOM Cropy.

OcvM HaBe[leHUX CyACKMX CMopoBa, NPoTuB [pylwTBa ce BOAW YKYMHO NeT pafHO MpaBHMX CMOPOBa Koje Cy
MOKPeHynu GVBLLM 3arnocrneHn Ha MMe NOHULLITEeHa NPecTaHka yroBopa o pady Miv pellewa 0 0TKasy yrosopa o

paay.

ApbuTpaxHu nocTynak je y cknagy ca YroBopoMm O peocurypawy nokpeHyo ,[lyHaB-Pe“ Tako wto je nogHeo
apbuTpaxHy Tyx0y npotuB Bogeher peocurypaBaya ,Dutch Marine Insurance® u3 Xonanguje pagun Hannarte
n3sHoca og USD 313.502,00. MpegmeT Tyx0e je wTeTa Koja ce 04HOCK Ha TpOLLKOBe cnacaBaha 6poga ,EOC*
Kojy je ,[yHaB-Pe“ ncnnatno Komnanmju [yHaB ocurypame, a 4OK UCTe TpollkoBe Bogehu peocurypasad ,,Dutch
Marine Insurance” onbuja na HagokHaam ,[dyHas-Pe“-y. ¥ 2016. roanHun OpywitBo je 4obuno nosuTuBHY OAnyKy
»a0 XOK* apbuTpaxe Kojom je petpouecuoHap ,Dutch Marine Insurance® o6asesaH ga ucnnatm USD 313.502 kao
rmaBHW Oyr U TPOLIKOBE nocTynka. OyxHuK je oabuo ga naspum obasesy u Tyxuo OpywtBo gaHa 17. oktobpa
2016. rogmnHe. lNMpoueksyje ce No3nTUBaH NUCXOA jep Cy HaBOAMN 13 Tyxbe HeOCHOBaHM.

CyAcku cnopoBu y 3aBUCHOM NpaBHOM nuuy ,,JlyHaB TypucT“ a.o.0., Beorpapg

PykoBoacTBO Huje naeHTudukosano pusuk og moryhux 6yayhmx gorafaja n Hactynaka OKONHOCTY Koje 61 morne
Ja ce TpeTupajy kao noteHuujanHa obaBesa, Tako Aa Yy MNOjeAMHAYHUM (PUHAHCUCKMM W3BELUTajuma OBOT
npeayseha, Kao 1 y KOHCONMAoBaHMM brMHaHCHjckuM n3seLlTajuma Mpyne Hucy opmmnpaHa pesepsucara 3a
noteHuujanHe rybutke koju mory npouctehu no oCHOBY BEPOBATHMUX HEraTUBHUX UCXOA4a CyACKUX CnopoBa OBOT
3aBMICHOT MpaBHOr nvua.

CyAcku cnopoBu y 3aBUCHOM NpaBHOM nuuy ,,JlyHaB ayTto“ g.0.0., Beorpapg

MpoTne 3aBucHor npasHor nuua ,JyHaB ayTo“ ce Ha gaH 31. geuembpa 2017. roaMHe Boge TpW cyacka crnopa
npen OcHoHuM CypoBuma. PykoBoactBo [pyne Bepyje y Mo3vWTMBaH MUCXO[ HaBELAEHWX CMoOpoBa W Huje
M3BPLUMIO pe3epBUcare No HaBeAEHOM OCHOBY.

CyAckn cnopoBM y 3aBMCHOM NpaBHOM nuuy ,,AyHaB” A3Y 4o6poBOSLHUM NEH3NjcKUM hoHOOM

MpoTue 3aBucHor npasHor nuua ,JdyHas“ 13Y 0ob6poBorbHMM NeH3njcknm poHaom ce Ha aaH 31. geuembpa 2017.
roavHe BOJE YeTMpW pajHa Ccyfcka criopa 3a koja cy opMupaHa pesepBucama y M3Hocy oA 757 xurbaga
AVHapa, YKIbyyyjyum u npoLereHe TpoLukoBe crnopa. PykoBoacTeo pyne Bepyje y N03UTMBaH UCXOL, MOMEHYTUX
CrnopoBa Yy TOKy.

CyAckun cnopoBm y 3aBUCHOM npaBHOM nuuy ,,Dunav Stockbroker” a.n., Beorpag

,Dunav Stockbroker” ce Ha gaH 31. geuembpa 2017. roanHe He jaBrba HU Y jeHOM CYACKOM CMOpY Kao TyXXeHa
ctpaHa. Kao tyxunau, ,Dunav Stockbroker” ce jaBrba y noctynky npotus 6uBLuer 3anocneHor Hukone Bpohete
W Opyrux, koju ce Boam npef Buwmm cynom y Beorpaay. MNoctynak ce Boau No OCHOBY 3axTeBa 3a HakHaay WTeTe
y BucuHu og EUR 101.322,91. maBHa pacnpaBa y OBOM NOCTYMKY jOL YBEK HUje ogpKaHa jep ce TYXXeHU Huje
opassao nosusy. [pecygom AnenauuoHor cyaa y beorpaagy Hukona Bpoheta je npaBocHaxHo ocyheH, a ,Dunav
Stockbroker kao apyLwTBO je ynyheHo Ha napHuUy pagu ocTBapuBara MMOBUHCKO-MPAaBHOr 3axTeBa.

CyAcku cnopoBM y 3aBUCHOM NpaBHOM nuuy ,,JlyHaB ocurypamwe” B. Ilyka
~dyHaB ocurypawe“ B. Jlyka Bognm oppeheHe cyacke CnopoBe KOju ce cMmaTpajy yobuyajeHuM 3a OBy BPCTY
nocroBama, yKIbyyyjyhu cnopose no OCHOBY OALLTETHUX 3axXTeBa Npema pasnuunTuMm nonucama ocurypawa. Ca

cTaweM Ha gaH 31. geuembpa 2017. roguHe, ,JyHaB ocurypamwe” b. Jlyka ce jaBrba kao TykeHa cTpaHa y 121
CY[CKOM Cropy v kao Tyxunay y 651 cyackom crnopy, of yera:

78



AOYHAB OCUI'YPAKE A.[.O., BEOIPAL

HAMNOMEHE Y3 KOHCONMAOBAHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2017. roauHe

55.

55.7.

55.8

56

57

CYOCKU CNOPOBMU (HacTaBak)
CyAacku cnopoBu y 3aBUCHOM NpaBHOM nuuy ,,JlyHaB ocurypawe“ B. Jlyka (HacTaBak)

Kao Tyxwunau;
-158 cyackux npegmeTa 3a HannaTy noTpaxveama n ayryjyhe npemuje y usHocy og 6AM 1.757.431,80;
- 493 cyacka crnopa no OCHOBY HanmaTte perpecHux noTpaxuearwa y BpegHoctu BAM 2.980.298;

Kao TyxeHa cTpaHa:
-120 cyackvx cnopoBa ce Boau NpoTuB [pyliTBa 3a HakHady maTtepuvjanHe 1 HemaTepujanHe wreTe no
CBMM BMZoBUMa ocurypamna y nsHocy og 5AM 880.116;
-1 cnop ce Boam npoTtus JpywTea y BpegHoctn og BAM 300.000 no ocHoBY 3akyna nocrnoBHOr NpocTopa
N 0Yekyje ce No3nTMBaH uUcxon 3a [pyLTeo.

Cyacku cnopoBu 3a HakHagy MaTepujanHe u HemaTepujanHe wrtete cy pesepsucaHun. Octanu cnoposw, no
capalHMMm npoueHama Hehe npeacTaBrbat 3HavajHe rybutke n obasese y 6yayhem nepuogy.

CyAacku cnopoBu y 3aBUCHOM NpaBHOM nuuy ,,JlyHaB ayto“ B. Jlyka

~dyHaB ayto“ b. Jlyka Huje ngeHtTudukosao pusmk o moryhux 6yayhmux gorahaja n HacTynawa OKOMHOCTM Koje
6u morne ga ce TpeTupajy Kao noteHumjanHa obasesa, Tako Aa y nojeauHavYHuM (OUHAHCWjCKUM M3BeLUTajuma
oBor npeay3eha, kao 1 y KOHCONMAOBaHUM (PUHAHCUKjCKMM M3BeLTajuma [[pyne HUCy hopMupaHa pesepBucara
3a noTteHuujanHe rybutke koju mory npouctehn no oCHOBY BepOBaTHMX HEraTMBHMX MCXOOA CYACKMX CMOpoBa
oBor npeayseha.

NOPECKU PU3NLIU

Mopecku nponucu Penybnnke Cpbuje npegmeT cy YecTUX U3MEHa M pasnnyunTMX Tymadera, Lok cy y Penybnuvum
Cpnckoj nponucu Koju Tpeba aa obesbene nmnnemeHTaumjy Nopecmx 3akoHa YeCTO HejaCHU UM HUCY YCBOjeHMU.
Tymauera nopecknx 3akoHa Of, CTpaHe Nopecknx 1 ApYrux BNacTu Apxaea y kojuma 'pyna nocnyje y ogHocy Ha
TpaHcakuuje n akTMBHOCTM ['pyne Mory ce pa3nukoBaTtu of Tymadena pykooacTsa ['pyne. [ocToju HenssecHoCT
4a nu cy Tymadena pykoBoacTea I'pyne n npateha gokymeHTauumja AOBOSbHE, U Aa N OAroBapajy 3axTeBvMma 1
TyMayer1Ma NoPecKUx 1 Opyrux opraHa.

PykoBoacteso [pyne cmaTpa Aa eBeHTyanHa pasnuuuta Tymadewa Hehe vmaTu martepujanHo 3HayajHux
nocneguua no puHaHcujcke nssewTaje pyne.

OOrAHAJN HAKOH OATYMA BUNTAHCA CTABA

KomnaHwuja je y cknagy ca ynaHom 25. ctaBom 4. n 5. 3akoHa o ocurypatby, kpajem 2017. roguHe ynytuna 3axtes
HapogHoj 6aHumn Cpbuje aa, y unrby cnpedaBana HacTynawa Moryher yrpoxaBaka UCMyHEHOCTY YCIoBa Koju
Ce O[IHOCEe Ha afleKBaTHOCT KanuTarna v CONBEHTHOCT rpyne XMBOTHUX OCUryparsa, M3BpLUK TpajHO npebaunBane
Kanutana v npunagajyhe MMoBUHE U3 rpyne HEXMBOTHUX OCUTypara Yy rpyny XMBOTHUX OcuUrypama. Y3 3axTes,
OpywTBo je poctasuno lMNpeanor oanyke HapsopHor og6opa H 6poj 140/17 oa 27. HoBembpa 2017. roguHe o
TpajHOM npebauuBamny kanutana n npunagajyhe MoBMHe U3 rpyne HEXUBOTHUX Y TPYNY XXUBOTHUX OCUTyparba y
ykynHom m3Hocy 400.000 xvrbaga AvHapa, Kao M aHanmsy 1 npojekurjy MMOBUHE koja he cnyuTtu 3a nokpuhe
obaBe3a MO OCHOBY oOcurypawa, y3 MNpoLeHy IMKBMAHOCTW, MO rpynaMa oOCurypamwa, HaKOH TpaKeHor
npebauvBana kanutana v npunagajyhe nmosuHe.

HapogHa 6aHka Cpbuje je cxogHO NOMeEHYTOM 3axTeBy, AoctaBuna Pewene M. 6poj 343 op 18. jaHyapa 2018.
roavHe KojuM ce [aje carnacHoOCT Ha HaBegeHu npeanor oanyke HapsopHor ogbopa H 6poj 140/17 op 27.
HoBembpa 2017. roguHe. [pyLUTBO je MO NOMEHYTOM OCHOBY Takofje Ao6uno carnacHocT AreHuuje 3a ocurypame
aenosuta 6poj 188/18 op 24. jaHyapa 2018. roguHe. CkynwtuHa [pylwTea je Ha BaHpeaHoj ceqHuLmM ogpKaHoj
naHa 22. pebpyapa 2018. roamHe goHena Oanyky 6poj 4/18 o TpajHomM npebauvBamy kanuTana n npunagajyhe
VMOBWHE 13 HEXMBOTHMX OCUTypaksa Y XNBOTHa ocuryparsa y ykynHom nsHocy 400.000 xurbaga guHapa, og tora
200.000 xvrbapa guHapa 13 yyelwha y kanutany noBe3aHor npaBHor nvua, ,[yHas pe“a.a.o., beorpaa, a 200.000
xurbaga avHapa y Hosuy. Komnanuja je pana 28. coebpyapa 2018. roguHe n3splimna npebaumBare kanutana u
npunagajyhe uMoBMHE 13 rpyne HEXMBOTHUX Y FPYNY XXUBOTHUX OCUrypakba.

Ocwum rope HaBeaeHuWX, HUje Bruno gpyrnx 3HavajHMx gorahaja HaKoOH gaTyma OunaHca cTtamwa, ykibydyjyhu n 6uno
KakBe HeraTMBHE pa3Boje CNopoBa Yy TOKY, HUTU HOBMX MaTtepujanHo 3Ha4vajHUX CyACKMX U OPYrMX CMOpPOBa, Koju
Ou 3axteBanu pfogatHa obenoparwvBarba WU KOPeKuuje MPUNOXEHMX KOHCONMMOOBaHMX (UHAHCKCKMX
n3BeLUTaja.
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OEBU3HU KYPCEBMU

AOYHAB OCUI'YPAKE A.[.O., BEOIPAL

CpenteM KypceBu 3a OeBuse, yTBpheHW Ha MefybaHKapCKOM TPXWLLTY [eBu3a, NpYMEHeHU 3a npepayyH
[EeBU3HMX No3numja BunaHca cTaka y AvHape, 3a nojeavHe rnaeHe BanyTte 6unu cy cnegehu:

usD
EUR
GBP
CHF

Y Beorpagy, jyH 2018. roanHe

3a [pywTBO:

~N,

Mp Mmpxd ﬁé‘rposmh,

4

3opaH CyboTuh,
YnaH U3epwHor oabopa

Tamapa Papgakosuh,

[AuvpekTop puHaHcujcke yHKumje,

Y anHapuma

31. geuembap 31. geuembap
2017. 2016.

99,1155 117,1353
118,4727 123,4723
133,4302 143,8065
101,2847 114,8473

Nnue oaroBopHO 3a cacTaBrbakwe UHAHCUJCKUX U3BeLLTaja
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