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W3BELWUTAJ HE3ABUCHOI PEBU30PA
AKLMOHAPUMA U PYKOBOOCTBY KOMMAHWJE “AYHAB OCUINYPAHE” A.[1.0., BEOIPA[]

M3BpLUMNKY CMO PeBU3MN]y MPUNOKEHUX KOHCONWOOBAHWX (hUHAHCHjcKuX u3BewTaja (cTpana 3 po 87) KomnaHwje
.OyHas ocurypare" a.n.0., beorpag (y Aarmem TekcTy: “[pyluTBo”) 1 3aBUCHUX NPaBHUX NUUA (3aje4HO y Aarem
TekcTy: ‘I'pyna’), koju obyxsaTajy KoHconupoBaHw GunaHc crtawa Ha gaH 31. geuembBpa 2017. roguHe w
oarosapajyhu koHconuaoBaHu Bunaxc ycnexa, KOHCONMAOBaHW U3BELUTaj O OCTarnoM pesynTaTy, KOHCONWA0BaHM
W3BellTa] O NPOMEHaMa Ha KanuTtamy W KOHCOMWAOBAHW U3BELLTA] O TOKOBWMAa rOTOBWHE 33 roAvHY Koja ce
3aBpliaBa Ha Taj OaH, kao W npernes 3HayajHUX pPayyHOBOACTBEHUX MNONWTUKA W Apyre HamnomeHe Y3
KOHCcOnuAaoBaHe huHaHcuKjcke u3BeLLTaje.

Odzo80pHOCM pykogodcmea 3a KoHconudosaHe ghuHaHcujcke uzeewmaje

PyKOBOACTBO j& 0ArOBOPHO 3a CacTaBbake W thep Npe3eHTaLujy OBIUX KOHCONMUAOBAHUX PIUHAHCUCKUX U3BELLTa]a
y cknagy ca 3akoHom o pauyHosoacTey Peny6nuke Cpbuje w nponucuma HapoaHe Ganvke Cpbuje kojuma ce
perynuiie UHAHCH|CKO U3BELUTaBaE APYLUITaBa 3a OCUTYpaH:e, Kao W 32 UHTEpPHE KOHTPONE KOje PYKOBOACTBO
cMaTpa Heonxo4HWM 3a CacTaBrbake KOHCONWUAOBaHMX (PMHAHCWCKMX WM3BELUTaja Koju He cajpXe norpelHe
uHbopmauwmje o4 MaTepujanHor aHavaja, Hactane ycnea KpUMuHanHe paake Uinu rpeLuke.

OdzosopHOCcm pesusopa

Halua ofroBoOpHOCT je f1a M3pasuMo MULIBEHE O MPUMNOKEHUM KOHCONWAO0BAHUM (DUHAHCUCKUM U3BELLITajUMA Ha
ocHoBy obasrbeHe pesuauje. Pesuaujy cmo obaBunu y cknagy ca 3akoHom o pesuanju Penybnvke Cpbuje un
cTaHgapauma pesuamje npumersusum y Penybnuuun Cpbujn. Osu cTaHAapAn Hanaxy ycarnaleHocT ca eTUHKUM
NPVHLMNMMA 1 A3 PeBU3ujy nnaHupamo 1 06aBMMO Ha HauMH koju omoryhaea aa ce, y pasymMHoj Mepu, yBepumo
113 KOHCONWOBAHN hUHAHCUJCKM U3BELLTAjM HE CaApKe norpellHe MHdopMaLmje o4 MaTepujanHor 3Hadaja.

Pesusauja ykrbydyje cnpoeofjerse nocTynaka y uwrey npubasrbarsa pEBM3MICKMX [0OKasa O W3HOCMMA U
obenogarusaruma y KOHCONUAOBaHUM UHaAHCKCKUM u3BeLLTajuma. M36op nocTynaka 3aBucK of peBn3opckor
npocyfuBama, ykrbydyjyhn npoueHy puanka MatepujanHo 3Ha4ajHux rpellaka cagpXKaHux y KOHCONMMAOBaHUM
(hUHAHCH|CKUM M3BELUTajUMa, HACTaNWX yenes KpUMUHANHe paaHe unu rpewuke. Mpunkom NpoLieHe OBUX pU3UKa,
peBu3op pasMaTpa UHTEPHE KOHTPOIE KOje Cy peneBaHTHe 3a cacTaBrbatse M )ep NpeseHTaumjy KOHCONUA0BaHUX
hUHaHCUjCKUX U3BeLlTaja y UMby OCMULLIbaBaka Hajborbux moryfinx peBusopckux npoueaypa, anu He y uurby
n3paxabatba MULLILEH:a 0 e(MKACHOCTU CUCTEMA MHTEPHUX KOHTPONa nNpaeHor nuua. Pesnaunja Takofe ykiby4yje
OUEHY NPUMEHEHUX PajYyHOBOACTBEHWX MOMWTUKA W BPEHOBAHE 3HaYajHWjUX MpOoLeHa Koje j& W3BPLUIMNO
PYKOBOZCTBO, KA0 1 OLIEHY OMLUTE NMpeseHTaLmje KOHCOMMOA0BaHNX (HMHaHCUjCKUX U3BELLTaja.

CmaTtpamo Aa cy peBM3UjCKW J0Kasu Koje cmo npubasunu AoBOSbHM W oaroeapajyhv u aa obesbelyjy conuany
OCHOBY 33 U3paxapame Haller MULLIMbeHa.

Muwrbere

Mo HAleM MULIrbekY, KOHCONWAOBaHW (DUHAHCWICKM W3BELUTAjW NPUKasyjy UCTUHMTO U OBJEKTMBHO, MO CBUM
MaTepujaniHo 3Ha4ajHuM nuTaruma, duHaHcujcku nonoxaj Mpyne Ha gaH 31. geuemObpa 2017. roavHe, kao u
peaynTaTe eHor nocrnoBaka W TOKOBE rOTOBMHE 3a TOAMHY KOja Ce 3aBpluasa Ha Taj AaH, y cknagy ca
pauyyHOBOACTBEHWM nponucuma PenyGnuke Cpbuje v nponucuma HapoaHe Gawke Cpbuje koju perynuiiy
(hMHaAHCW|CKO M3BELUTaBake ApyLUTaBa 3a ocUrypame.

(HacTaBrba ce)

Deloitte ce ogHock Ha Deloitte Touche Tohmatsu Limited, npaBHo Auue ocHOBaHO y cknagy ca npasom YjeaumeHor Kpasesctea Benuke BpuraHuje u CesepHe Mpcke 1
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W3BELUTAJ HESABUCHOI' PEBU30OPA
AKLUWOHAPUMA U PYKOBOOACTBY KOMMNAHWJE “OYHAB OCUINYPAHE” A.0.0., BEOIPA[ (HacTaBak)
Ckpematbe naxre

Ckpehemo naxtwy Ha HanomeHy 54 y3 KOHcONMAoOBaHe IMHAHCWjCKe M3BELUTaje, y KOjoj je obenopamweHo aa cy
TpoOLUKOBK cnpoBofiewa ocurypara of ayTooAroBopHOCTH Tokom 2017. roavHe NpeBasunasunm pexwujcky goaarak
3a 2,880,039 xurbaga guHapa, WTO HWje y cknaay ca YnaHom 45. 3akoHa o obaeesHom ocurypary y caobpahajy
(,Cnyx6enun rnachuk PC* 6p. 51/2009, 78/2011, 101/2011, 93/2012 wn 7/2013 — oanyka YcraeHor cyaa), Koju
nponucyje Aa HaseAeHn TPOLLKOBKU He mory BuTu Behu oA pexujckor goaaTka. Y Hanomeru 50.1 y3 KOHconwaoBaHe
tuHaHcujcke w3sewrTaje, obenogareHe cy akTMBHOCTM koje [lpywTBo, ogHOCHO [pyna CnpoBOAWM C LWUIBLEM
CHWXaBata TPOLUKOBA CnpoBofera ocurypara o4 ayTOOATOBOPHOCTH U HUXOBO CBOFEH:E ¥ OKBUPE OCTBapEHOr
pexwjckor aopatka. Pykosoactso [lpyliTea, OAHOCHO [pyne, cmaTtpa Aa Hanpen HaBefeHO OACTynawe of
3aKOHCKMX nponuca Hehe umartn HeraTWBHe nocneguue Ha nocnosawe [lpywTea, ogHOCHO [pyne y HapeaHoMm
nepvoay.

Hawe Muwreewe Huje KBanugukosaHo y BE3W Ca HAaBEAEHUM NUTamkEM.
M3sewmaj 0 Opyaum 3aKOHCKUM U pe2ynamopHUM ycnoeuma

PykosoacTeo ['pyne je 04roBOpPHO 3a cacTaBrbare KOHCONMMAOBAHOT rOAVLLHET M3BELUTAja O MOCNOBakby y cknagy
ca saxTeeuma 3akoHa o padyHoBoacTey Penybnvke Cpbuje, koju HWje cacTaBHW A€0 NPUNOXEHUX KOHCONMAOBAHUX
thvHaHcKjckux u3sewTaja. Y cknagy ca 3akoHom o pesuanju Penybnuke Cpbuje, Hawa oarosopHocT je Aaa
M3pasumMo MULWIbee 0 yCKNafeHOCTN KOHCONUA0BAaHOT roavullker n3eelTaja o nocnoeawy 3a 2017. roguHy ca
KOHCONUAOBAHMM (OMHAHCWUJCKUM W3BEeLUTajuMa 3a Ty NOCNOBHY roauwHy. Mo Hawem muwrbery, UHAHCK]CKE
WHtbopmaumje obenogameHe y KOHCONMWAOBAHOM TrOAWWUHB-EM W3BEelTajy O nocnoeawy 3a 2017. roauHy
ycarnalueHe cy ca peBuavpaHumM KOHCONWAOBaHWM (DMHAHCW|CKMM U3BELWTajuma 3a roavHy Koja ce saspasa 31.
Aeuembpa 2017. roamHe.

26. jyn 2018,
Beorpap, 26. jyH 2018. roawte Zoran Nesi¢ Digitally signed by Zoran,
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KOMNAHWJA OYHAB OCUIYPAHE A.0.0., BEOIMPA[

KOHCONMOOBAHU BUNAHC YCNEXA
Y nepuopy oa 1. janyapa go 31. geuembpa 2017. roguHe
(Y xursapnama guHapa)

HanomeHa 2017. 2016.
NOCNOBHU (PYHKUUOHANHW) NPUXOAN
Mpuxoau oa npemnja ocurypara u caocurypara 4 22.903.587 20.990.052
Mpuxoan of npemuja peocurypara u peTpouecuja 5 669.296 567.016
Mpuxoaun oa nocnoBa HENOCPEAHO NOBE3AHNX Ca NOCHOBAMA OCUrypaka 6 347.325 311.170
OcTanu nocnoBHU NpUXoAN 7 935.885 824,058
24.856.093 22,692.296
NOCNOBHU (PYHKLIUOHANHW) PACXOAU
Pacxoan 3a ayropoyHa pesepsucatba U pyHKLMOHANHE AoNpuHOCe 8 (2.250.719) (2.144.548)
Pacxoau HakHaaa WTeTa 1 yroBOPeHUX U3Hoca 9 (10.440.200) (9.484.774)
PesepBucaHe TeTe - (noBehare) 10 (1.330.614) (1.129.633)
Perpec — npuxoau no ocHOBY perpeca 11 491.558 627.786
Moeehame ocTannx TEXHUYKUX PEIEPBU - HETO (562) (7.414)
Cwmambete 0CTannx TEXHUUKUX pe3epBi - HEeTO 12 51.859 149.930
Pacxoau 3a GoHyce 1 nonycrte 13 (1.216.350) (1.193.921)
OcTtanu nocnoeHu pacxogu 14 (767.256) (737.910)
(15.462.284) (13.920.484)
AOOBWUT- BPYTO NOCNOBHU PE3YINTAT 9.393.809 8.771.812
Mpuxoan oa nHBECTUparba cpeacTasa ocurypamwa 16 1.076.379 1.154.723
Pacxoau no ocHOBY MHBECTUpatba CPEACTaBA OCUrypatba 16 (333.353) (266.738)
OOBUTAK N3 UHBECTULUUOHE AKTUBHOCTU 743.026 887.985
TPOLWUKOBU CNPOBOHEHA OCUNYPAHSA
1. TpowkoBu npubase
MpoBuanje (928.413) (828.512)
Ocranu TpoLukosu npubase (6.492.165) (5.755.962)
Moeehate pasrpaHudeHUx Tpolukosa npubase 419.519 358.180
17 (7.001.059) (6.226.294)
2, TpowkoBMu ynpaBe
AwmopTusaumnja (292.940) (373.853)
TpolkoBu maTepujana, eHepruje, ycnyra u HemaTepujantn TPOLKOBM (465.245) (428.663)
TpolwkoBM 3apasa, HakHaga 3apaaa W OCTanu fMYHN Pacxoan (916.417) (910.865)
Ocranu TpoLLukoBK ynpase (194.003) (214.502)
18 (1.868.605) (1.927.883)
3. Octanu TpolwkoBU cnpoBofjewsa ocurypara 19 (83.353) (61.239)
4. MNposu3nja on peocurypama u peTpouecuja 297.881 299.634
YKynHO TPOWKOBU cnpoBOhea ocurypaHa (8.655.136) (7.915.782)
HOOBUTAK - HETO MOCNOBHU PE3YNTAT 1.481.699 1.744.015
DuHaHCHjckn npuxoan 20 257.681 239.039
DUHAHCUJCKN pacxoam 21 (132.760) (72.420)
Mpwxoan oa ycknafmeatba BPefHOCTU UMOBUHE N OCTANN NPUXoaun 22,24 1.591.076 736.568
Pacxoau no ocHoBy o6e3Bpeflera 1 oCTanu pacxoau 23,25 _(1.521.413) (1.415.914)
DOBUTAK U3 PEJOBHOI NOCTOBAHA NPE OMNOPE3NBAHA 1.676.283 1.231.288
HeTo (rybutak) nocnoeara koje ce obycTaerba (8.410) (5.461)
OOBUTAK NPE ONMOPE3UBAHA 1.667.873 1.225.827
NMOPE3 HA IOBUTAK
Mope3 Ha pobuTak 26 (122.459) (246.406)
[Ho6uTak no ocHoBy Kpeunpara ofNOXEeHNX NOPECKUX CPeaCTaBa U
CMakbeHa 04 N0XeHUx nopecknx obaeseaa 3.257 34.131
F'y6uTak no 0CHOBY CMatbeHa OANOXEHUX NOPECKNX CpeacTasa u
Kpeupamwa 04noxeHux nopeckux obasesa (11.753) (2.700)
HETO AOBUTAK 1.536.918 1.010.852
- koju Npunaga MakbUHCKUM ynaraymma 30.176 13.175
- KOju npunaga BeAHCKOM BNACHUKY 1.506.742 997.677
OcHoBHa 3apaga no akumju (y auHapuMa) 27 175 115

HanomeHe Ha HapegHUM CTpaHama YuHe
CacTaBHU J€e0 0BIX KOHCONMAOBaHUX PUHAHCW]CKUX n3BeLLTaja.

Konconudosanu chunaHcujoku uzsewmaju nPUNoXeHu cy y caxemom o6nuKy, y cknady ca YnaHom 5. Odnyke o cadpxuHu ussewmaja o
06asrbeHoj pesusuju huHaHcujcKuxX usewmaja Opywmea 3a ocugypare/peocuayparbe Hapodre 6atke Cpbuje (,CriyxbeHu anacHuk PC", 6p

42/2015).
¥ ume dpywrea:
3opaH Cy6oTuh, Tamapa Pagakosuh,
YnaH WUaspwHor oabopa Nuye OAFDBOEHO 3a cacTaBrbake
oo} chmcKﬁ n3BewTaja
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KOMMNAHWUJA [IYHAB OCUINYPAHE A.0.0., BEOIPALL

KOHCONMMAOBAHU U3BELLTAJ O OCTANOM PE3YNTATY
Y nepviogy oa 1. jaHyapa ao 31. aeuem6pa 2017. roanHe
(Y xurn-apama aunapa)

2017. 2016.

HeTo pesynTaTt u3 nocnosama:
Heto po6urak 1.536.918 1.010.852
CraBke Koje Hehe 6uTn peknacudmkosaHe y BunaHcy ycnexa
y 6yayhum nepunoguma
Mosehawe pesanopusayuoHux pesepsi 1.029 401.101

Cwatsetbe peBanopuaaUmoHnx pesepsu (583.364)
AkTyapckn 4061umn no ocHOBY NraHoBa AeUHUCAHNX NPUMaka - 1.134
AkTyapcku ryéuum (44.495) -
(43.466) (181.129)
Craske koje mory 6uTh peknacudgukosaHe y Bunancy ycnexay
6yayhum nepuoauma
Do6uum no ocHoBy npepavyHa pUHAHCHICKUX U3BELUTaja MHOCTPAHOT
nocnosata = 11.963
l'y6uum no ocHosy npepayyHa PUHaHCHJCKNX M3BELLTAja UHOCTPAHOr
nocnoeata (34.075) -
HAoGuum no ocHoBy xapTuja oA BPEAHOCTU PacnoNOXMBIAX 3a Npoaajy 231.287 28.233
l'yGuym no ocHosy xapTuja o4 BPEAHOCTU PACNONIOXUBUX 3a NPOAajY (20.680) (38.761)
176.532 1.435
OCTANU HETO CBEOBYXBATHU OOBUTAK / (TYBUTAK) 133.066 (179.694)
YKYMNAH HETO CBEOBYXBATHU AIOEUTAK 1.669.984 831.158

HanomeHe Ha HapeaHUM CTpaHama YuHe
cacTaBHU 4€0 OBUX KOHCONUAOBaHUX CbI/IHaHCVIjCKVIX waseu.lraja.

Korconudosaru ghunaHcujcku useewmaju Npunoxexu cy y caxemom obnuky, y ckriady ca unaHom 5. 00nyke o cadpXuHu
ussewmaja o 0basrseHoj pesusuju huHaHCUJCKUX u3gewmaja Opywimea 3a ocuaypare/peocuaypare HapodHe Garke Cpbuje
(,Cnyx6exu anactuk PC", 6p. 42/2015).

Y ume Jpywrsa:

mMp Mupko MeTtposuh, 3opaH Cy6oTtuh, Tamapa Papakosuh,
YnaH UsepwHor oabopa Jlnue ogrpBopHO 3a cacTaerbame

% \f\/\"k IMHaHCWjckuX v3BeLwwTaja




KOMMNAHWJA IYHAB OCUMYPAHSE A.[.0., BEOTPALL

KOHCOJNMIMOOBAHU BUNAHC CTAHKA
Ha paH 31. peuem6pa 2017. rogune
(Y xvreapama guHapa)

31. neuembap 31. peuembap
HanomeHa 2017. 2016.
AKTUBA
CranHa umoBHHa
HemarepujanHa ynarawa, codTeep n octana npasa 28 173.016 188.369
HekpeTHuHe 1 onpema 29 9.109.980 9.074.110
WHBeCTULMOHE HEKPETHUHE 30 975.191 917.067
AyropoyHu cuHaHcujckun nnacManm 31 823.692 1.050.023
OcTana gyropoyHa cpeacTtea 60.675 42.130
11.142.554 11.271.699
O6pTtHa UMOBUHa
3anuxe 32 70.232 62.435
MoTtpaxmeakwa 33 3.247.762 2.782.559
MoTtpaxwusatsa 3a Buile nnaheH nopes Ha f06UT 195.866 23.816
duHaHcnjcku nnacmaHu 34 22.689.380 19.777.873
[OTOBMHCKI eKBUBANEHTU U FOTOBMHA 36 1.788.877 1.537.063
Mopes Ha poaaTy BpegHOCT 497 490
AKTMBHa BpeMEHCKa paarpaHnyetba 37 2.997.696 2.574.398
TexHudke pesepse koje Najajy Ha TepeT caocurypasauya,
peocurypasada 38 2.478.240 2.103.021
33.468.550 28.861.655
YKynHa akTuBa 44.611.104 40.133.354
NACUBA
Kanutan u pesepse
OcHoeHu u ocmanu kanuman
Axumjcku kanuTan 2.754.874 2.754.874
[pXxaBHY N ApYyWITBEHW KanuTan 2.967.480 2.967.480
Octanu kanuTtan 131.421 131.421
5.853.775 5.853.775
Pesepee 204.882 204.813
PesanopusauunoHe pesepse 3.082.264 3.159.883
Hepeanusosanu go6uuu 669.198 478.495
HepeanusosaHu ry6uun (234.985) (179.026)
HepacnopeheHna ao6ut 2.265.052 1.603.372
Yyewha 6e3 npaBa kKoHTpose 245.035 209.872
39 12.085.221 11.331.184
Lyropoy4Ha pesepBucama 40 5.277.715 4.740.754
HyropoyuHe o6aBese 41 50.919 57.314
OanoxeHe nopecke o6asese 26 349.319 332.475
KpaTtkopouyHe o6asese
KpaTtkopouHe tuHaHcmhjcke o6asese 52.805 16.597
O6GaBese no oCHOBY LUTETa M YroBOPEHUX U3HOCA 42 295.881 410.803
Ob6asese 3a npemujy, 3apage u apyre obasese 43 2.465.912 1.905.466
Ob6aBese 3a nopes u3 peaynrara 65.769 192.933
2.880.367 2.525.799
MacuBHa BpeMeHCKa pasrpaHuyeH-a
lMpeHocHe npemuje 44 10.786.500 9.681.133
PesepBe 3a HeucTekse puanke 45 144.445 235.445
[pyra nacvsHa BpeMeHCka pasrpaHuyeHa 46 963.534 709.187
11.894.479 10.625.765
Pe3sepBucaHe wreTte 47 12.073.084 10.520.063
YKkynHa nacuBa 44.611.104 40.133.354

HanomeHe Ha HapeaHWUM CTpaHaMa YuHe
CacTaBH 160 OBUX KOHCONWAOBAHUX PUHAHCUICKMX N3BELLTA]a.

Korconudoeanu chunarcujcku u3sewmaju npuiioxeHu cy y caxemom obuky, y cknady ca uynavom 5. O0nyke o cadpxuHu u3sewmaja
0 obaerbeHoj pesusuju huraHcujoKux u3eewmaja Opywmea 3a ocuaypare/peocuayparke HapodHe 6arke Cpbuje (,CryxbeHu
anacHuk PC’, bp. 42/2015).
Y ume Opywtea:
Mp Mupko MeTposuh, 3opaH Cy6oTuh, Tamapa Paaakosuh,
Mpeaceaxunk N3splwHor oabopa YnaH UsepLuHor og6opa Jupe  opgoBopHo  3a cacrabrbare
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KOHCONMNUAOBAHU U3BELLTAJ O MPOMEHAMA HA KAMUTAITY

Y nepuopy opa 1. jaHyapa Ao 31. aeuem6pa 2017. roguHe

(Y xurbapama guHapa)

KOMMNAHWJA IYHAB OCUIYPAHE A[1.0., BEOIPA[L

Kanutan koju

Y xwreapama auHapa

OCHOBHU U Hepeanuzo [yburak npunaga
ocranu PeBanop. saHn Hepeanusosa Hepacnopel. go Bucune BehHCKkUM  MakUHCKH
Kanuran Pesepse pesepBe noéuumn HU ryéuum O00WT  KanuTana akKuMoHapuma UHTEpec YKynHO

Crame, 1. jaHyap 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
Wcnnata guengeHamn - - - - - (386.381) - (386.381) - (386.381)
MpoueHa HekpeTHUHa - noBehare - - 377.958 - - - - 377.958 7.341 385.299
MpoueHa HekpeTHUHA - cMakere - - (610.166) - = - - (610.166) = (610.166)
Buwak ocHoBHUX cpeacTasa - - 22.822 - - - - 22.822 - 22.822
Mpouena xapTuja og BpeAHOCTN PaCNoNOXUBIX

3a npoaajy - - = 12.000 (19.651) = - (7.651) = (7.651)
AxTyapcku go6uum / ryéuum - - - 1.134 - - - 1.134 - 1.134
HoBuywn no ocHoBy NpepadyHa UHAHCU]CKNX

“3BeLLTaja CTpaHor NOCNoBaka - = - 15.696 - - - 15.696 (3.733) 11.963
OpnoxeHu nopecky edekatun - - 26.803 (2.931) - - - 23.872 - 23.872
HobuTak Tekyhe roguHe - - - - - 997.677 - 997.677 13.175 1.010.852
MpeHocu - 2.057 (186) 5.930 (2.905) (280.154) 275.258 - - -
Ocrtano - 1.246 320 54 - (6.540) - (4.920) = (4.920)
Cramse, 31. aeuemGap 2016. rogute 5.853.775 204.813 3.159.883 478.495 (179.026) 1.603.372 - 11.121.312 209.872 11.331.184
Wcnnata gusuaeHam - - - - = (909.886) - (909.886) - (909.886)
MNpoueHa HekpeTHUHa - noeehatke - - 1.029 - - - - 1.029 ~ 1.029
[MpoueHa xapTuja o4 BpeAHOCTY PacCNoNOKNBUX

3a npogajy - - - 217.792 (11.434) - - 206.358 8.415 214.773
AkTyapcku 4o6uum / ryduum - - - - (44.495) - - (44.495) - (44.495)
[oGuuwn no ocHoBy npepavyHa UHAHCHCKNX

n3BeLLITaja CTpaHor nocrnoBatkba - - - (30.648) - - - (30.648) (3.428) (34.076)
OpnoxeHn nopecku egekatn - - - (4.165) - = = (4.165) - (4.165)
Nobutak Tekyhe roguHe - - - - - 1.506.742 - 1.506.742 30.176 1.536.918
MpeHoc ca jegHor o6nuka kanutana Ha agpyri - 69 (76.897) 7.725 - 69,103 = - - -
Ocrano - - (1.751) (1) (30) (4.279) - (6.061) - (6.061)
Crambe, 31. geuemBap 2017. rogune 5.853.775 204.882 3.082.264 669.198 {234.985) 2.265.052 - 11.840.186 245.035 12.085.221

CacTaBHU1 40 OBUX KOHCONWA0BAHUX (PUHAHCH]CKMX waaeunaja.

Hanomehne Ha HapeaHUM CTpaHama YMHe

Korconudosaru gpuHarcujcku ussewmaju MpunoxeHu cy y caxemom obuky, y ckiady ca uianom 5. Odmyke o CadpxuHu useewmaja 0 06ae/LEHO] PesU3Uju UHAHCUJCKUX ussewmaja Opywmea 3a
ocuzypare/peocuypatse Hapodre 6arxe Cpbuje (,Cnyxberu anacHuk PC*, 6p. 42/2015).

Y nme Opywmea:
Mp Mupko MeTposuh,
FNpeaceannk NsspLuHor ogGopa

R l}‘\
t? ° "'_'_-\

%lllkzl/epnfv

3opaHn Cy6oTuh,
Ynan WaepHor ogbopa

J

Tamapa Pagakosuh,
Jluue oaroeopHO 3a cacTasrbaie
duHaHCH]CkNX M3BEeLITaja




KOMNAHUJA IYHAB OCUINYPAHKSE A.[1.0., BEOIPA[]

KOHCOJINAOBAHW U3BELWUTAJ O HOBYAHWUM TOKOBUMA
Y nepuoay op 1. jaHyapa o 31. geuem6pa 2017. roguHe
(Y xvn-apama guHapa)

2017. 2016.
TOKOBW FOTOBUHE U3 MNOCNOBHUX AKTUBHOCTWU
MpunuBKM roToBUHE N3 NOCNOBHNX aKTMBHOCTU
Mpemuje ocurypatsa u caocurypama U NPUMILEHN aBaHCy 26.538.035 23.942.455
Mpemuje peocurypamwa u peTpouecuja 1.165.164 1.440.513
Mpunueu o yvelwha y HakHaam wWTeTa 393.474 645.690
MpumrbeHe kamaTe U3 NOCAOBHMX aKTUBHOCTY 211.105 161.172
Ocranu npunvemn 13 pesoBHOr NOCNOBAaA 5.570.614 10.019.481
33.878.392 36.209.311
OAanveu roToBUHE N3 NOCNOBHNX aKTUBHOCTH
HakHade wTeTa n yroBopeHnx U3HOCa U3 OCUrypara, YAeNH y WTeTama ua
caocurypama U aaTv aBaHcu 10.655.989 8.975.527
Haknage wreta u yaenn y wretama us peocurypara u petpoLecuja 288.962 462.578
lMpemuje caocurypatba, peocurypata u petpouecuja 3.381.591 3.826.058
3apage, HakHage 3apaga v OCTanu NMYHN PacXoam 4.836.470 4.465.299
Octanu Tpowwkoeu cnposoRetsa ocuryparwa 4.942.491 4.780.946
Mnahexe kamate 3.321 9.838
Mopes Ha pobutak 70.369 78.519
OanuBY Mo OCHOBY OCTANUX jaBHUX NpUXo4a 3.149.499 2.499.698
Ocranu ognvBu rotosnHe N3 PeAOBHOT NOCOBaA 4.042.661 8.305.723
31.371.353 33.404.186
Hemo npunus zomoeure us nocnoskux akmugHocmu (I-1f) 2.507.039 2.805.125
TOKOBU FOTOBUHE U3 AKTUBHOCTU UHBECTUPAHbA
Mpunuem rotoBUHE N3 aKTMBHOCTU UHBECTUPAtLA
MNpoaaja xapTuja og BpeaHoOCcT 3.995.406 7.309.045
lMpojaja HemaTepujanHux ynarata, HEKPETHUHA, NOCTPOjetba, onpemMe 5.977 1.387
Ocranu thuHaHCujckin Nnacmany — AeNoHOBaa W yNiaratba (HeTo NPUINBH) 12.782.544 19.030.566
Mpumrbere kamare U3 aKTMEHOCTU UHBECTUPAA 424.525 927.439
MpumrbeHe avenaenge u yyewha y pesynrary 11.585 10.337
17.220.037 27.278.774
OAanuBM roTOBUHE U3 aKTMBHOCTM MHBECTUPatba
KynosuHa xapTuja og spesHocTm 6.288.494 8.868.770
KynosuHa HemaTtepujanHux ynaratea, HEKpETHUHA, NOCTPOjersa, onpeme 1
GuonoLuknx cpeacrasa 146.909 131.582
Ocranu duHaHcnjcku nnacMaHu — 4enoHoBarba v ynaramwa (HeTo o4 nuem) 12.547.855 20.777.270
18.983.258 29.777.622
Hemo (0dnus) comosure us akmusHocmu uHeecmuparsa (1.763.221) (2.498.848)
TOKOBW FOTOBUHE U3 AKTUBHOCTU dUHAHCUPAHA
Mpunueu rotoBUHe N3 aKTUBHOCTU PUHAHCHPAHbA
[yropoyHu kpeauTyn (HeTo npunuen) 35.125 9.015
Ocrtane kpaTkopouHe obasese 19.048 20.204
54.173 29.219
OAnvBemn rotToBUHE N3 aKTUBHOCTHM (PUHAHCHUpPaba
[yropoyHu kpesuTv (HeTo oarusu) 63.612 19.626
KpaTkopoyHu kpeguTn (HeTo oanuen) 976 -
OcTane kpaTkopouHe obasese 26.848 32.289
PUHAHCHCKU NU3NUHT 13.431 11.460
WcnnaheHe gueugerse 424.830 187.740
529.697 251.115
Hemo (odnus) gomosuHe u3 akmueHOCMU (huHaHCupar-a (475.524) (221.896)
HETO NPUNNB NOTOBUHE 268.294 84.381
FOTOBUHA HA NOYETKY OBPAYYHCKOI MEPUOOA 1.537.063 1.454.982
KYPCHE PA3/TUKE NO OCHOBY NPEPAYYHA MOTOBWHE - HETO (16.480) (2.300)
FOTOBUHA HA KPAJY OBPAYYHCKOI MEPUOOA 1.788.877 1.537.063

HanomeHe Ha HapeaHUM cTpaHama YnHe
CacTaBH1 4e0 0BUX KOHCONWA0BaHUX UHAHCHJCKUX N3BelwTaja.

KoHconudosanu guHaHcufcKy u3sewmaju NpuoXexu cy y caxemom obauky, y cknady ca ynaxnom 5. Odn1yke 0 cadpxuHu u3eewmaja o
06asrbeHoj pesusuju huHaHcujcKux usgewmaja dpywmea 3a ocueypawe/peocueyparbe Hapodre 6arke Cpbuje (,Cnyx6enu enacHux PC’, 6p.

42/2015).
Y g R
BMR, 3opaH Cy6oTuh, Tamapa Paaakoeuh,
hluHor opGopa YnaH UsspHor oaGopa Jnue oaroBopHO 3a cacTaBrbake PUHAHCUICKMX
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OYHAB OCUT'YPAKE A.[.O., BEOIPA[Q

HAMNMOMEHE Y3 KOHCONMMOOBAHE ®UHAHCUJCKE U3BELUTAJE
31. peuembap 2017. roguHe

1. onuwTu nogAUM " UH®@OPMALIMJE

Komnanuwja ,[yHaB ocurypawe® a.n.o., beorpag (y aarsem Ttekcty: ,ApywTso® unm ,KomnaHuja“), kao
MaTWUYHO MpaBHO NuLe rpynauumje NpaBHUX Nnua HaBeAeHUX Y AarbeM TeKCTy (3ajeqHo garse: [pyna‘), je
je npaBHO NnuLe OpraHN3oBaHO Kao jaBHO akKLMOHApPCKO ApYLUTBO 3a obaBrbake nocrosa U3 AenaTtHOCTM
ocurypawa v Apyrmx nocrnosa y cknagy ca 3akoHom. Akumje [lpylitea nucTMpaHe Cy Ha OpraHn3oBaHOM
TpxuwTy — beorpaacka 6epsa, beorpaa.

Ceguwte maTuyHor gpywrTsa je y beorpagy, MakegoHcka ynuua 6p. 4. Matuunm 6poj Komnanuje je
07046898, a lMNMopecku naeHtudmkaumoHmn 6poj (MUB) je 100001958.

KomnaHwja je npaBHu cnepbeHuk Komnanuje ,Ocuryparwe [dyHas" A.4., beorpag opraHusosaHe Oanykom
CkynwtrHe [leoHnyapckor gpywTea 3a ocurypare JlyHas“ ycBojeHoj Ha IX cegHmum ogpxaHoj 26. anpuna
1994. roguHe n ynucaHoj y peructap lNpuBpegHor cyaa, y beorpaay, pewetem IV-Fi 6p. 9281/94, op 01.
centeMbpa 1994. roanHe, a koja je pelersem NpuBpenHor cyaa y beorpaay II-Fi 6p. 7821/97, peructapcku
ynoxak 4-01-00, og 03. jyna 1997. roguHe pernctpoBaHa Kao akLMOHapCKO APYLUTBO y ckragy ca 3akoHOM
0 ocurypaky UMOBUHE U vua.

Pewerwem AreHuuje 3a npuBpegHe peructpe y beorpagy, 6poj 1992/2005 og 2. mapta 2005. roguHe,
KomnaHuja je npeBegeHa y Peructap npuepegHux cybjekata U permctTpoBaHa Kao akuMOHapCcKo ApYLUTBO
3a ocurypame.

KomnaHwja je opraHm3oBaHa y cknagy ca 3akoHoMm o ocurypamy (,Cnyx6enn rnacHuk PC* 6p. 139/2014) n
3akoHom o npuBpeaHum gpywteuma (,Cnyxbenn rmacHuk PCY, 6poj 36/2011, 99/2011 n 83/2014 - ap.
3akoH 1 5/2015). HapogHa 6aHka Cpbuije je nsgana Pewwetbse I'. 6p. 2959 of 25. anpuna 2016. roguHe Kojum
ce ytBphyje ga je KomnaHuwja ycknaguna cBoje NOcCnoBakw€, MMOBWHY, KkanuTan, obaBese, opraHe,
opraHusaumjy n akte ca ogpefabama 3akoHa O ocurypaky U MUCMyHWNa YCrioBe KOju Cy MponucaHu 3a
oGaBrbakte CBMX BPCTa XMBOTHUX OCUrypara U CBUX BPCTa HEXMBOTHOI Oocurypama M3 ynaHa 8. un 9.
3akoHa.

Y uurby cTuuawa Jobutn, KomnaHuja ob6aerea AenaTHOCT Kojy YMHe criefehun NocroBu ocurypata 3a koje
je KomnaHwuja gobuna po3sony HapogHe 6aHke Cpbuje:

e [locsioeu xueomHux ocuaypahsa: (a) ocurypamwe XuBoTa, (6) ocurypamwe 3a criydaj BeH4Yamwa 1
pohewa, (B) PeHTHO ocurypawe, (r) OOMYHCKO OCUrypare y3 Oocurypawe XMBOTa, (4) KMBOTHA
ocurypawa HaesefeHa nog. (a), (6), (B) oBe Tauyke Be3aHa 3a jeanHuLe MHBECTULMOHUX choHaoBa, (R)
TOHTUHE, KOje MpeAcCTaBrbajy Ocurypare y KOMe ce ocurypaHuum poroBope Aa he 3ajegHuuku
KanutanusoBaTu CBOje AOMNPUHOCE W Tako KanuTanusoBaHy WMOBMHY MOAENUTU u3meRy OHMX
ocurypaHuka Koju [oxuee ogpefheHy ctapocTt, 04HOCHO u3Mehy HacnegHvka ympnmx ocurypanuvka, (e)
ocurypake C kanutanu3aumjom ucnnarte, kKoje ce 3acHMBa Ha akTyapCckum obpadyHuMa u y Kome
OCUrypaHuK Kao 3aMeHy 3a jeHOKpaTHY Unu NepuoanyHy ynnaty npemuje npuma ucnnate y oapeheHoj
BMCWHW 1 y ogpeheHom nepuogay.

e [locrosu HeXXusomMHux ocuzyparba: (a) ocurypawe of nocrneavua Hesroge, ykibyyyjyhu ocurypame
o[ noBpeda Ha pagy u npodecumoHanHux oborbena, (6) oO6POBOIBLHO 30paBCTBEHO Ocurypawe, (B)
ocurypake MOTOPHMX BO3una, (r) ocurypawe LMHCKUX BO3una, (4) ocurypawe Basgyxonnosa, (h)
ocuryparbe nnoBHKX objekara, (e) ocurypare pobe y npeBoay, (k) ocurypawe MMOBMHE O noxapa u
Opyrmx onacHocTu, (3) ocTana ocurypaka MMOoBWHE, (M) ocurypawe of, OAroBopHocTu 36or ynotpebe
MOTOPHKX BO3Wna, (j) ocurypawe of oaroBopHocTu 36or ynotpebe Basgyxonnosa, (K) ocurypawe o
oAroBopHoOCTH 360r ynotpebe nnosHMX objekata, (1) ocurypare of oniTe 0AroBOPHOCTY 3a LUTETY Koje
NoKpuBa ocTarne BpCTe OAroBOPHOCTY, (Ib) ocurypame Kpeauta, (M) ocurypame jeMcTBa, koje rapaHTyje
HenocpeaHo Mnu NOCpeaHo Ucnykwere obaBesa AyxHuKa, (H) ocurypamwe urHaHcujckux ryburaka, (k)
ocurypame TPOLLKOBa NpaBHe 3allTute, (0) ocurypawe noMohu Ha nyToBamy.

KomnaHuja cBojy yHyTpaLuwy opraHusauujy npunarofjaBa notpebama pa3soja cBoje AenaTHOCTH, y ckrnagy
ca ytBpfheHom nocrnoBHom nonutukoM. Mocnosu u3 genatHoctn KomnaHuwje obaBrbajy ce y 'eHepanHoj
anpekumjn n orpaHumma Komnanuje - MnasHuM dunujanama ocurypama.



OYHAB OCUT'YPAKE A.[.O., BEOIPA[Q

HAMNOMEHE Y3 KOHCOJNTMOOBAHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2017. roguHe

1. onwTn nopAUU ® UHPOPMALMUJE (HacTaBak)

Y NeHepanHoj avpekumjn obaBrbajy ce NocrnoBu U3 enaTHOCTM OcuUrypatma, kao U Apyrv nocrnoBu y cknagy
ca 3aKOHOM, a Koju Cy of, uHTepeca 3a KomnaHwujy kao uenuHy. ¥ 'eHepanHoj anpekumjn opraHuayije ce,
KOHTpONULLIE 1 KOOpAUHMPA mnpouec paga y obnactu ocurypaka (3a HeXMBOTHA Oocurypawa; 3a npoaajy
HEXMBOTHMX OCWUTypama; 3a XKMBOTHA OCWUrypama; 3a HakHagy LiTeTa), kKao U y obnactm cuHaHCKjCKUX
nocriosa, NocrnoBa NorucTrke, NpaBHMX NOCMNOBa, MOCNoBa U3 0b6racTn rbyACKMX pecypca, MHpopmaTuke,
WHTEPHE pEBU3Uje, MHTEPHE KOHTPONie M KOHTpOINe YycknafeHOCTU MOoCroBaka, aKTyapCKMxX MOCcnoBa,
nocrosa ynpasrbara pu3vLmma CONBEHTHOCTM M NMOCHOBa MapKeTUHra.

KomnaHuja nocnyje Ha uenoj Teputopmju Penybnuke Cpbuje, npeko Mpexe Kojy YnHu 28 rmaBHuX cmnujana
Koje cy rpynucaHe y net pernoHa. lNMpoaajHa Mmpexa XUBOTHUX OCUrypara CBOjy AenaTHOCT o6aBrba Npeko
jeaHe rnaBHe dunujane y okBMpy Koje cy o6pa3oBaHe HWxXe opraHu3aunoHe jeauHuue. 'pyna nocnyje 1 Ha
TpxuwTy Peny6nuke Cpncke.

KomnaHuja kao mMaTW4HO MpaBHO NWUe W HeHa 3aBucCHA NpaBHa nuua 6aBe ce Mpyxarwem ycnyra
ocurypama, caocurypama 1 peocuryparsa UMOBMHE M nuvLa U Mpyxakwem OpYrux ycrnyra y ocurypamy
rpahaHvmMa v nNpaBHUM NMUMMa, Te OCTanuM PerucTpoBaHUM AenaTtHocTuma. pyna y cBom cactaBy Mma
cefam 3aBUCHMX MPaBHUX N1ua U To:

- ,dyHaB-Pe“ a.p.o., Beorpag (y parmem Tekcty: ,[yHaB-Pe®), MB: 07046901, ceauwte: KHe3
Muxaunosa 6/Il, beorpag. OaHa 1. jyna 1977. rooMHe OCHOBaHO je ApYyLITBO NoA Ha3veBoM 3ajegHuua
peocurypana ,[yHas-Pe”, a 1. oktobpa 1990. rognHe m3BpLUeHa je TpaHcdopMauuja y AEOHUYKO
apywrTso. ,[lyHaB-Pe® je pernctpoBaH y AreHumju 3a pernucrpauujy npuBpegHux cybjekarta nog 6pojem
43206 paHa 22. jyna 2005. roguHe Kao akLMOHapCcKo ApYLUTBO 3a NOCMoBe peocurypama. [yHas-Pe”
ce 6GaBn npeysnmarmem y peocurypake, OAHOCHO peTpouecujy pusmka Aomahmx u MHOCTpaHux
ocurypaBajyhux gpywtaBa (akTMBHM NOCMNOBW) M NpedajoMm y peTtpouecujy AoMahnm m MHOCTpaHUM
peocurypasajyhvm gpywiTBuma BULLKOBa pU3nka NpeyseTnx y peocurypane (macuBHM NOCnoBwn);

- ,OdyHaB Typuct“ a.0.0., 3natnbop (y garsem Tekcty: JyHaB Typuct®), Mb: 17130706, ceguwTe:
PyjaHcka 66, 3naTtnbop. [aHa 28. chebpyapa 1996. roamHe ocHOBaHO je X0Tencko TypucTUYKO ApYyLUTBO
~dyHaB Typuct” g.0.0., 3natnbop y cknagy ca Oanykom YnpasHor ogbopa KomnaHuje, 6poj: 294-95 og
27. peuembpa 1995. rognHe, a ynucaHo y peructap TproBuHckor cyaa y beorpagy nog 6pojem: 1-
76164-00. Pewwerem AreHumje 3a npuspenHe pernctpe 6poj: 26766 op 23. jyHa 2005. roguHe, opyLITBO
~dyHaB Typuct“ a.0.0., 3natubop je npeeedeHo y Peructap npuBpegHux cybjekata. Y ckragy ca
YroBopom o cnajaky y3 npunajawe 6p. 27776/10 og 30. centembpa 2010. roguHe n Pewerem
AreHumje 3a MpuepegHe pernctpe 6p. B137920/2010 oa 10. geuembpa 2010. roanHe, usBpLleHa je
cTaTycHa MpoMeHa cnajawa y3 npunajawe gpywrsa ,JyHaB TprosuHa“ (MB: 06539793) gpywTsy
~dyHaB Typuct®. OcHoBHa genaTHocT npeay3eha ,[lyHaB TypucT® je xoTenunjepctso 1 Typmusam;

- ,dyHaB Ayto“ pn.o.o., Beorpap (y narmewm Tekcty: [lyHaB ayto“), Mb: 17233777, ceanwrte: bnaroja
Maposuha 19, Beorpag, je ApywTtBo ocHoBaHo OpnykoMm YnpaeHwor op6opa Komnawuje op 25.
debpyapa 1999. roguHe. Pewenem AreHuuje 3a npuBpegHe pervctpe Penybnuke Cpbuje 6poj
1546/2005 op 16. pebpyapa 2005. roguHe, npeny3ehe je ynucaHo y Peructap MpuBpeaHux cybjekaTa
yuja je OCHOBHA AenaTHOCT TEXHUYKM Nperneam MOTOPHMX BO3MNa;

- ,QdyHaB" opywTBO 3a ynpaBrbake A06POBOSLHUM NeH3ujckum doHaom a.a., Beorpap (y oamsem
Tekcty: ,OyHas“ [13Y nobpoBorbHUM neHaunjckum cpoHaom), MB: 17411233, ceaumwte: Tpr Peny6nuvke
5, beorpag, je 08. mapta 2007. roguHe op ctpaHe HapogHe Banke Cpbuje pnobwuno possony 3a
OCHVBaH-E W OpraHn3oBake ApyLUTBa 3a yrnpaBrbake 0OOPOBOrbHUM MEH3UCKUM (DOHOOM, LUTO je
peructpoBaHo y Peructpy npuspegHux cybjekata AMNP 14. mapta 2007. rognHe nog Gpojem B[
13170/2007. OcHoBHa penaTHocT [yHae“ [O3Y no6poBorbHUM neHsmjckuM QoHOOM je obaBrbame
NnocrioBa NeH3MjCKOr OCUrypata Kao 1 afekBaTHO ynpaBrbake PacrosioXMBUM CPEACTBUMA NEH3NjCKOMT
doHaa (nnacupame): ,JyHaB“ OGPOBOIbHM NEH3NCKN OOHA;
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1.

2.1.

onwTu nopAuUU " UHPOPMALMUJE (HacTaBak)

.Dunav Stockbroker* a.n., Beorpap (y garbem Tekcty: ,Dunav Stockbroker®), Mb: 17170724,
cegnwrte: Konapyesa 7, Beorpag, je ocHoBaH 07. oktobpa 1997. roguHe. Y geuembpy 2011. roamHe,
Komnanunja noctaje jeavHn BnacHuk npeayseha ,Dunav Stockbroker, Pewenem AreHunje 3a
npuBpeaHe pervctpe 6p. BO 153353/2011 oa 15. gpeuembpa 2011. rognHe. OcHoOBHa penaTHOCT
npeayseha ,Dunav Stockbroker” je nocpegoBare Ha (PMHAHCUCKOM TPXULUTY Y KYNOBUHW UK Npoaajn
XxapTuja of BpegHocTu y Tyhie ume n 3a Tyh) padyH, Kao 1 y CBoje nme 1 3a cBoj payyH. lNopea HaBeaeHor,
npeny3ehe obaerea u criegehe nocrnoBe: Npyxakwe CaBeTOAAaBHMX YCryra y Be3W ca eMUCUjOM U
TProBMHOM XapTujama oA BpegHOCTW, YyBawe XapTuja o4 BpedHOCTM M Apyre rnocrnose y Be3u ca
TProBMHOM XapTuja o4 BPeaHOCTMH;

- ,JdyHaB ocurypamwe” a.a.o., Bawa Jlyka, Penyonuka Cpncka (y garsem TekcTy ,JlyHaB ocurypame*
B. llyka), Mb:01431471, ceanwre: BecenvHa Macnewe 28, bawa Jlyka, Penybnuka Cpncka, je npaBHu
cnenb6exuk npepyseha "Kocur dyHaB ocurypawe” Bawa Jlyka koje je ocHoBaHo 18. geuembpa 1991.
roguHe ,JlyHas ocurypamwe” b. Jlyka ce 6aBu ocurypatem MMOBMHE U Nuua 1 OCTanuM MocroBvMma
ocuryparba 3a Koje je fobuno carnacHocTt AreHuuje 3a ocuryparbe Penybnuke Cpncke, namehy octanor
y MNoApydje nocrnosawa OBOI MOBE3aHOr MpaBHOr nuua Takohe cnagajy akTMBHOCTW nnacupawa
cnobodHMX HOBYaHMX CpeAcTaBa ocurypawa, XMBOTHO Ocurypawe M nomohHe pemnaTtHoCcTM 3a
ocurypare n neHsmjcke doHgose. AupektHo yvewhe Komnanwvje y [lyHaB ocurypamwy” bana Jlyka
usHocu 8,40%, a nocpegHo yyelwwhe npeko ydvewha ,Dunav Stockbroker” nsHocu 81,54 % wTO YnHK
yKynHo 89,94% .

- ,dyHaB AyTto“ p.o.o., Bawa Jlyka, Penybnuka Cpncka (y naroem Tekcty: ,JyHaB ayto“ B. Jlyka),
MB:11068324, cegnwte: Jyr borgaHoBa 66, Bawa Jlyka, Penybnuvka Cpncka, je noBe3aHo npaBHO nuue
~dyHaB ocurypana“ b. Jlyka, a Ha ocHoBy oanyke 6poj 1526/2010. roguHe og 10. aBrycta 2010. rognHe.
OcHosHa genatHocT JyHas AyTo“ b. Jlyka je BpLuere TexXHU4Kknx nperneaa MOTOPHUX BO3Wna U Ha Taj
HauvH Npobujarme Ha TPXMLITE OcUryparwa HapoyMTO Ha NoApYYdjy ocurypaka MOTOPHUX BO3una.

OCHOBE 3A CACTABJbAKE U NPE3EHTALIMJY KOHCONMAOBAHUX ®UHAHCUJCKUX
M3BELWUTAJA N PAYYHOBOOCTBEHM METO[

O6um 1 ocHOBe KoHconupauuje

KoHconuaosaHn buHaHcujckm nssewTaju obyxeatajy ussewTtaje Komnanuvje ,JyHaB ocurypawe” a.n.o.

Beorpap (MaTnyHOr npasHoOr nvua) n crnegehux 3aBUCHWX MPaBHUX NvUA Yy 3eMibW U MHOCTPAHCTBY
(3ajegHo: ,pyna“):

31. peuembap 31. peuembap

2017. 2016.

Ha3uB 3aBUCHOr npaBHor nuua % y4ewha % y4ewha

1. ,OyHas-Pe* 88,41% 88,41%
2. OdyHas Typuct® 96,15% 96,15%
3. ,HyHaB ayTo“ 100,00% 100,00%
4. ,OyHae“ A3Y nobpoBoSsbHUM NeH3njckum hoHAOM 100,00% 100,00%
5. ,Dunav Stockbroker" 100,00% 100,00%
6. ,[yHaB ocurypamwe“ b. Jlyka 89,94% 89,94%
7. OyHas ayto“ B. Jlyka 89,94% 89,94%

KoHconuaoBaHn uHaHCKjCKM u3BeLUTaju NpeacTaBrbajy uHaHcujcke nsselwlTaje pyne npeseHToBaHe
Kao M3BeLUTaj jeAUHCTBEHOr eKOHOMCKOr eHTuTeTa. [pyna nma KoHTpony Hag npaBHUM cybjekTom oHpaa
Kaga uma mMoh Hag npaBHUM NULIEM Y KOje je MHBECTUPaHO, ako je U3NOoXeHa pU3NKY of MHBECTUPaH-Aa,
OOHOCHO Kaja uma npaso Ha BapujabuiHu NPUHOC NO OCHOBY CBOT aHraxxoBaka y TOM NPaBHOM CybjekTy,
Te MOXe Aa yTu4e Ha NPMHOC NO OCHOBY oBnalhera Koja Ma y TOM NpaBHOM CyBjexTy.

CBu MaTepujanHo 3HayajHM M3HOCKM TpaHcakuuja Koje cy Hactane m3 MehycobHMX MOCMOBHUX OAHOCA
n3mehy rope HaBedeHUX NpaBHUX nuua (YnaHuua Mpyne) enMmMmnuHMcaHu cy Npunkom KoHconuaauuje.
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OYHAB OCUT'YPAKE A.[.O., BEOIPA[Q

HAMNOMEHE Y3 KOHCOJNTMOOBAHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2017. roguHe

2.1.

2.2.

OCHOBE 3A CACTABJbAKE U NMPE3EHTALUJY KOHCOJTMAOBAHUX ®UHAHCUJCKUX
M3BELWITAJA U PAYYHOBOLCTBEHU METO[ (HacTaBak)

O6GuM 1 ocHOBe KOHconupaumje (HacTaBak)

lpyna je cacrtaBuna KOHCONMMAOBaHe (WHaHCWjcke Wu3BelwTaje KopuwheweM jeaHoobOpasHUX
pavyyHOBOACTBEHUX MOMUTUKA 3a CriMYHe TpaHcakumje n octane gorahaje nog CrivyHMM OKONHOCTUMA. AKO
je unanvua [pyne 3a cnuyHe TpaHcakumje u porahaje 'y CnMYHMM  OKOMHOCTMMAa  KopucTuna
payvyHOBOACTBEHE MOMUTUKE pasnuunTe Of payvyHOBOACTBEHUX nonutuka KomnaHwje (kao MaTuyHor
npaBHOr nuua), M3BpLeHe Ccy oparoBapajyhe kopekuuwje nNpuNMKoM cacTaBrbakba KOHCONMUOOBaHUX
(OMHaHCKjCKNX U3BeLUTaja.

OcHoBe 3a cacTaBrbate U Npe3eHTauunjy KoHconuaoBaHux chMHaHCUjCKMX U3BeLlUTaja

MpaBHa nuua w npepy3etHnum y Penybnuum Cpbujy cy y obaBe3an ga Bohere NOCMOBHUX Khbura,
npu3HaBake U npouewunBawe MMOBUHE 1 obaBesa, Npuxoda U pacxoda, CacTaBrbake, NpUKasvBake,
JocTaBrbake 1 obenoganrBake hMHAHCUCKUX U3BELLTaja BpLUe y cknaay ca 3akoHOM O padyyHOBOACTBY
(y barbem TekcTy "3akoH", objaBrbeH y "Cnyx6enu rmacHuk PC", 6p. 62/2013), kao u y cknaay ca octanom
NPYMEHILUBOM NOA3aKOHCKOM perynatusom. [pyna je y ob6aBesu ga npumensyje MehyHaponHe ctaHoapae
duHaHcujckor um3BewTaBawa (‘MCOUNY), koju y cmucny HaBegeHor 3akoHa, obyxsaTajy: OkBup 3a
npunpemMawe 1 npukasmeamwe uHaHcujcknx mnssewrTaja (‘Oksup“), MehyHapoaHu padvyHOBOACTBEHM
ctangapau (“MPC*), MefyHapogHu cTaHgapau uHaHeujckor mssewTasawa (‘MCOUN*) n ca wuma
nosesaHa Tymadewa, udgata og Komwuteta 3a Tymaudewe padvyHoBoacTBeHux crtaHgapaa (“IFRICY),
HakHaZHe U3MeHe TUX CTaHdapAa 1 ca krMa noBesaHa Tymadena, ogobpenn og Oanbopa 3a mehyHapoaHe
pauyyHoBoAcCTBeHe cTaHpapae (“Ogbop®), umju je npeBoa yTBpPAWMMIO M 06jaBUIIO0 MUHUCTAPCTBO HaAEeXHO
3a nocnose uHaHcuja.

Pewernem MuHuctapctea og 13. mapta 2014. rogunHe, koje je objaBreeHo y Cnyx6eHoM rnacHuky PC 6p.
35 op 27. mapta 2014. roguHe (y parbem TekcTy “Pewene o ytBphuBawy npesoga’) yTBpheHu cy u
objaBrbeHn npeBoan OCHOBHMX TekctoBa MPC n MCOU, KoHuenTyanHor okBupa 3a (OUHAHCUKCKO
n3BelwTaBame (“KoHuenTyanHu okBup®), ycBojeHnx og ctpaHe Oabopa, kao 1 nosesaHux IFRIC Tymavera.
HaBepnenu npeBoan objaBreeHun y Pelueky 0 yTBphrBamy NpeBoaa He YKIbydyjy OCHOBE 3a 3aKibyunBake,
unycTpyjyhe npumepe, cMepHuLe, KOMEHTape, CynpoTHa MULLIbeHa, pa3paheHe npumepe, Kao u opyru
ponyHckn objawnasajyhv matepujan Koju MoOxe Aa ce YCBOju y Be3n ca craHgapauma, OOHOCHO
TymMayerrMa, OCMM ako Ce M3pUYMTO He HABOAM Aa je Taj MaTepwujan cacTaBHM AeO cTaHaapaa, OOHOCHO
Tymadera. Ha ocHoBy Peluewa o yTBphuBamwy npesopa KoHuentyanHu oksup, MPC, MC®W, IFRIC u ca
HhMYMa noBe3aHa Tymaudewa Koja Cy npeBefeHa, y MpuMeHu cy o (PUHAHCUjCKMX U3BeLUTaja Koju ce
cacTtaBrbajy Ha aaH 31. geuembpa 2014. roguHe.

OcumMm nomMeHyTor, nojeduHa 3aKoHCKa W noAsakoHcka perynatusa y Peny6nuum Cp6ujn aeduHuile
ogpeheHe padyyHOBOACTBEHE MOCTYMKe, WTO UMa 3a nocneauvuy godaTHa ogctynawa og MCOU kao wro
cneau:

e [pyna je oBe koHconuaoBaHe hMHAHCKjCKe M3BeLUTaje cacTaBuna y cknagy ca 3axtesuma Ognyke o
KOHTHOM OKBMPY ¥ CaAp>XMHM padyHa y KOHTHOM OKBUPY 3a ApYyLUTBa 3a ocurypatse (“Cnyx6eHu rmacHuk
PC” 6p. 135/2014 n 102/2015) n dopmaTy nponucaHom Oanykom o cagpxajy u cdopmu obpasaua
(PUHaAHCHKjCKMX U3BeLLTaja 3a ApYLUTBa 3a ocurypame (“Cnyx6enn rmacHuk PC” 6p. 135/2014, 141/2014
n 102/2015), koju oactyna oa cdopmaTta gedunncaror y MPC 1 (peBuampaH) — ,lpukasnBame
duHaHcujckmx n3sewTaja“ u MPC 7 — ,M3BeLuTaj 0 TOKOBMMA rOTOBUHE".

o Pewerte MuHuctapctea cmHaHcuja Penyonuke Cpbuje 6p. 401-00-896/2014-16 op 13. mapTa 2014.
roanHe (,Cnyx6eHn rmacHuk PC* 6p. 35/2014) yTtBphyje Aa 3BaHW4YHe CTaHAApAE YMHE 3BaHWYHU
npesogn MehyHapoaHux padyHoBoacTBeHux cTaHgapga (MPC) u MehyHapooHux cTaHgapga
dmHaHcujckor msBewTaBaka (MCOU) koje uspgaje Opbop 3a mehyHapogHe pavyHOBOACTBEHE
ctaHgapge (IASB), kao v Tymayewa craHgapaa wmspgatux of cTpaHe KomuTeta 3a Tymadewe
mehyHapoaHor dunHaHeujckor nsselwTasarwa IFRIC go 31. jyna 2013. roguHe. HakoH 31. jyna 2013.
roavHe, op ctpaHe IASB u IFRIC u3gart je 3HavajaH 6poj gonyHa, roaviiksmx noborbllaka, nameHa
OAHOCHO AofaTtaka moctojehum unu pesmavpaHnM cTaHgapavma U Tymadewnma, Kao 1 n3gaBare
HoBux MCO®W, ogHocHo ykmnpawe noctojehmx MPC, koju HUCY nNpeBefdeHn M 3BaHWYHO YCBOjEHWN Y
Peny6nuun Cpbuju.

e OppeheHUM NOA3aKOHCKMM aKTMMa Koju Cy Ha cHasu y Tekyhem nepuopy 3axTeBa ce Mpu3HaBatse,

BpedHOBake U Knacudukauuja cpeactaBa, obaBesa M kanuTtana, kao M npuxoga M pacxoga koja
OACTYyNa of 3axTeBa npeBeAeHnx n yceojeHnx MCoOUN n MPC.
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OYHAB OCUT'YPAKE A.[.O., BEOIPA[Q

HAMNOMEHE Y3 KOHCOJNTMOOBAHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2017. roguHe

2.2.

2.3.

2.4.

a)

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

OcHoBe 3a cacTaBrbake 1 nNpeseHTauujy KoHconuaoBaHMx hMHaAHCHjCKMX n3BeLUTaja (HacTaBak)

e PayyHoBOACTBEHMM MponucMmMa WM NPeTXO4HO HaBedeHUM NpaBunHMUMMa HUCy npedBuieHa cBa
obenogatunBama 3axreBaHa no MCOU 4 ,YroBopu o ocurypaty”, Tako Aa npunoxeHun nojeanHayHun
hMHaHCKjCKM N3BELUTAjN He YKIbyyyjy cBa obenogawmBana npeasuheHa HaBeaeHM cTaHaapaoM.

CxoOoHO HaBegeHoMm, a wumajyhm y Buay nOTEHUMjanHO MaTepujanHe edekTe Koje opacTynawa
payyHoBOACTBeHMX nponuca Penybnuke Cpbuje og MCOWN m MPC mory mMmaTtu Ha pearnHocT u
06jeKTMBHOCT huHaHCcKjckux unsBewTaja [pyne, oBM DUHAHCWjCKM M3BELUTaju ce He Mory cmaTpaTu
PUHaAHCHjCKMM U3BELUTajMMa cacTaBrbeHUM y carnacHoctn ca MCOU n MPC.

Mpunukom cacTaBrbawa 0OBMX KOHCONUAOBaHUX hMHaAHCKHjCKUX u3BeLlTaja, 'pyna Huje npumeruna MCoOU
n MPC koju y cBojum oapenbama 4o3BOrbaBajy paHujy NpuMeHy.

KoHconnaoBaHu onHaHCHjCKM U3BELLTaju Cy CacTaBIbeHWN Y CKNaay ca Hayenom UCTOPMJCKOT TPOLLKA, OCUM
aKo je Apyrayuje HaBedeHo Y padyHOBOACTBEHMM MONUTMKaMa Koje cy Aarte y garbem TekcTy. [pyna je y
cacTaBrbakby OBUMX KOHCONMAOBaHMX (PMHAHCW|CKMX M3BeLLTaja NpyMeruBana payyHoBOACTBEHE NONUTUKE
obenofareHe y HanoMmeHm 3.

Y cknapy ca 3akoHOM O pavyyHOBOACTBY, KOHCONMMAOBaHM (bMHaHCUjckvn n3seLuTaju pyne cy nckasanu y
xurbagama gvHapa. [inHap npencrasrba 3BaHUYHY n3BeLTajHy BanyTy y Penybnuum Cpbuju.

OBu koHCONMAOBaHW UHAHCWjCKM U3BeLLTaju ogobpeHn cy of cTpaHe pykoBoacTea [dpywTtsa 8. jyHa 2018.
roguHe.

Ha4yeno ctanHocTh nocnoBawa

KoHconuaoBaHn hvHaHCKjCKN U3BeLLTaju Cy CacTaBIbeHM y CKnagy ca KOHLENTOM HacTaBka MocroBaka,
Koju mogpasymeBa ga he pyna HactaButu da nocnyje y HeorpaHuW4eHoOM nepvogy Y npeaBuarbUBOj
6yayhHocTn.

Kopuwhene npouewnBawa

MpeseHTaumja KOHCONMMAOBaHMX PMHAHCK]CKNX M3BELUTaja y Cknady ca pa4yHOBOACTBEHUM CTaHaapAauma
1 nponucuma koju ce npumemnyjy y Penybnuumn Cpbuju 3axteBa of pykoBOACTBa Kopuwhere Hajborbmx
mMoryhux npoueHa 1 pasyMHUX NPeTnocTaBkuy, Koje nMmajy edpekta Ha npe3eHTupaHe BpeaHOCTU cpeacTaBa
n obaBesa n obenogamwuBame MNOTEHUMjANHUX MNOTpaxuBawa M obaBe3a Ha [aH cacTaBibakba
KOHCONMAOBaHNX (PMHAHCUjCKNX U3BELUTAja, Kao U NPUXOA4a M pacxoda y TOKy u3BeluTajHor nepuoga. Ose
npoueHe M MpeTnocTaBke Cy 3acHOBaHe Ha MHopMauujama pacnonioXuMBMM Ha [aH cacTaBrbakba
KOHCONMMAoBaHMX (MHAHCUjCKUX u3BelTaja, a byayhm cTBapHu pesynTaTu mMory ga ce pasmnukyjy of
npoLeleHnx M3Hoca. Y HacTaBKy Cy npukasaHe Krby4yHe MpeTrnocTaBke BesaHe 3a OyayhHocT m octanm
M3BOPW MpoLeHMBaka, HEM3BECHOCTU Ha AaTyM OunaHca cTaka koje NMpeAcTaBrbajy 3HavajaH pusink, 3a
mMaTepwujanHe KopekLumje nsHoca nosumuuja bunaHca ctamwa y criegehoj MHaHCKjCKoj roauHK.

AmopTu3saumja 1 amopTu3aLMoOHe cTone

O6payyH amopTu3aLmje u NpUMEeHEHe CTone amopTu3aumje cy 3acHoBaHe Ha NpOjeKkTOBAaHOM EKOHOMCKOM
BeKy Tpajarba ornpeme U HemaTepujanHux ynarawa. JegHoM roauiikbe pyna npoLeyje eKOHOMCKM BEK Ha
OCHOBY TPeHYyTHUX NpeaBuharba.

AHanusa ocemrbugocmu y criy4ajy npoMmeHe rnpoueHa

Ykonuko 61 amopTu3auMoHe cTone, Ha OCHOBY MPOLEH-EHOr €KOHOMCKOr Beka Tpajata HeKpeTHMHa,
onpeme u HemaTepujanHux ynarawba Ha HauvH onmncaH y NpeTxXxo4HoOM nacycy, 6une suwe (Hwke) 3a 10%
Yy OLHOCY Ha OHe Koje cy KopuwheHe 3a 06payvyH amopTu3aumje 3a roguHy koja ce 3aBpliaBa Ha gaH 31.
neuembpa 2017. roguHe, M3HOC TPOLUKOBa aMopTu3auuje Koju 6u 6unu npusHaTtv y KOHCONUOOBaHUM
buHaHcHjckum usseLTajuma 6mo 6u BuwK (HUXK) 3a 29.378 xurbaga guHapa.
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OYHAB OCUT'YPAKE A.[.O., BEOIPA[Q

HAMNOMEHE Y3 KOHCOJNTMOOBAHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2017. roguHe

2.4.

6)

OCHOBE 3A CACTABJbAKE U NMPE3EHTALUJY KOHCOJTMAOBAHUX ®UHAHCUJCKUX
M3BELWUTAJA U PAYYHOBOLCTBEHU METO[ (HacTaBak)

Kopuwhere npouewmnBama (HacTaBak)
McnpaBka BpeaHOCTU NOTpaxuBamwa

pyna BpLUM NpOLEeHY HanmaTMBOCTM MNOTPaXuBama, kao 1 obpayyH ncnpaske BPEAHOCTU 3a CBa CyMhVBa
M CrnopHa MoTpaxuBaka, @ Ha OCHOBY MpOLEeHeHNX rybutaka ycned HemoryhHocTu Kynaua ga ucnyHe
obaBese. [NpoLeHa je 3acHOBaHa Ha CTapOCHOj aHanM3u NoTpaxusama of Kynawua, UCTOPUjCKMM OTrMcrMa,
KpeaMTHUM cnocobHocTMMa Kynaua W npoMeHama Yy YCrnoBuMa npogaje, NpunvkoMm yTBphuBama
a[eKBaTHOCTW UCNpaBKe BPEOHOCTN CYMH:MBUX U CMIOPHMX NoTpaxueaka. OBO yKibyyyje 1 npeTnocTaBke
o byayhem noHawamwy kynaua v pesyntyjyhum 6yayhum Hannatama. PykoBoaocTBO Bepyje Aa Huje
notpebHa gogaTHa McrnpaBka BPEAHOCTM NOTPaXuBaHka OCUM OHe Koja je dopmupaHa y MpUIoXeHUM
KOHCONMAOBaHUM (PUHAHCUKCKMM U3BeLLTajuMa.

Pe3epBucaHe wrete

Csaka npvjaeroeHa LuteTa ce npouemwyje nojeanHadHo, ysumajyhn y o63np oKonHOCTM Be3aHe 3a LTeTy,
[OCTynHe nHdopMaLuje 1 MCTOPUCKO UCKYCTBO O BEMNUYMHN CNNYHMX WTeTa. MNMpoueHa pesepse wiTeTe 3a
CBaKu Cryyaj nojeAMHa4YHo ce peJoBHO KOHTPOMMLLIE M axypupa Kafa Cy pacnornoxuse HoBe MHopMauumje.
PesepBucama 3a wrete ce 6asupajy Ha uHdopmMaLuujama Koje cy TPEHYTHO AocTynHe. MehyTum, kpajie
obaBe3e Mo LWTeTamMa MOry BapupaTV Kao pe3ynTaT HakHagHUX NMPOMEHa pPacroNnOXUBUX YMHEHWLA.
Ob6pauyyH pe3epBaucana 3a HacTane npujaBrbeHe WTETE N3BPLLEH je Ha OCHOBY NapameTapa AedUHNCaHNX
opgrosapajyhnm MHTEpHUM NpasunHMUMMa v npasunHnumma HapogHe 6aHke Cpbuje.

AHanusa ocemsbugocmu y ciiy4yajy NpoOMeHe npoueHa

Y HacTaBKy je npukasaHa aHanusa OCeT/bMBOCTM M3Hoca obaBe3a M3 ocurypawa npusHaTux y
KOHCONMMAOoBaHWM OUHAHCU|CKUM M3BeLLTajMa Ha NPOMEHEe KIby4YHUX NpeTnocTaBky obpadyyHa. MNpu Tome,
3a u3Hoce obaBe3a MO OCHOBY AYrOpOYHMX YroBOpa O OCUrypawy ca (PUKCHAM WAWM rapaHTOBaHUM
ycnoBuma, NpOMeHe y npeTrnocTaBkaMma Hehe y3pokoBaTu 3Ha4ajHe NpoOMeHe y M3HOCY Npu3HaTux obasesa,
OOHOCHO pesepBuCama, OCMM YKONUKO Cy Of TaKBOr 3Havaja Aa y3poKyjy nofeluaBara Npeko TecTa
apeksaTHoCcTU obaBe3a.

Cnepeha Ttabena npukasyje noTeHumjanHn ytuuaj NpoMeHe nojeanHMX KibyYHUX NpeTnocTaBku Ha U3Hoce
NpU3HaTUX pe3epBucara 3a PeHTHe WTeTe:

Y xurbagama guHapa
Oo6um 31. peuembap

npomMmeHe 2017.

Peaepeuca/-ba 3a peHmHe wmeme:
- CMakEeHE€ ONCKOHTa -1% +77.585

(nosehar-e npemnocmaske o pacmy peHmHux ucrnnama),
- noBehane gUcKoHTa

(cMamere npemrnocmaske 0 pacmy peHmHux ucrnaama) +1% -64.372
- CMareHe CToNne CMpPTHOCTU 3a CBe roanHe -10% +13.003
- nosehake cTone CMpTHOCTU 3a CBe roanHe +10% -12.004
Pe3sepsucara 3a ocmarna rnojeduHa HeXXu8omHa ocuaypar-a
- nosehare nHTEpBana noeepera 3a 5% of nHUUMjanHor 3a Bpcre

ocurypama koje cy npowne LAT tect (01, 02, 08, 09, 13, 18) + 5% +57.985
- CMameHhe NHTepBana nosepena 3a 5% oA MHMUMjanHor 3a BpcTe

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

Hanomenra: npumer-eHo nosehare uHmepsarna 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 spcmy 13 ca 70% Ha 73,5% u 3a epcmy 18 ca 70% Ha 73,50%. 1o ucmom npuHyuny
cy ypaheHa cmaretba. (losehame mHoxemeM ca 1,05, a cmarberbe MHOXereM ca 0,95)
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OYHAB OCUT'YPAKE A.[.O., BEOIPA[Q

HAMNOMEHE Y3 KOHCOJNTMOOBAHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2017. roguHe

2.4.

r

a)

2.5.

OCHOBE 3A CACTABJbAKE U NMPE3EHTALUJY KOHCOJTMAOBAHUX ®UHAHCUJCKUX
M3BELWUTAJA U PAYYHOBOLCTBEHU METO[ (HacTaBak)

Kopuwheke npouewunBamwa (HacTaBak)
®dep BpeaHOCT PUHAHCUjCKUX UHCTPYMEHaTa

dep BpeaHOCT PUHAHCUJCKUX MHCTPYMEHAaTa 3a Koje He MOCTOojM akTUBHO TPXULLUTE je oapefeHa npymeHoM
oproeapajyhux meToga npoueHe, NMpyu Yemy ce npumemyje NpodecuoHanHu cyn npunukom usbopa
ogrosapajyhux metoga u npetnoctasku. [ocnosHa nonutuka Mpyne je ga obenogaHun nHdopmaumje o
npaBu4HOj BPEeOHOCTU akTMBE W MacuBe 3a KOjy NOCTOje 3BaHUYHE TPXWLIHE WHdOopmauuvje u kaga ce
npaBuyHa BPeAHOCT 3HA4ajHO pasnuKyje oA KiUroBoAcTBeHe BpegHocTW. Y Penybnuum Cpbuju wn
Peny6nuum Cpnckoj He NoCTojM AOBOSbHO TPXMLLHOT MCKYCTBA, Kao HW CTabWiHOCTV U NNKBUAHOCTMN KOA,
KynoBuHe 1 npogaje NoTpaxvBara W ocTane uHaHCKjCKe akTuBe U nacuee, MOLUTO 3BaHWYHE TPXKULLHE
nHdOpMaLuje HUCY y CBaKOM TPeHyTKy pacnonoxuse. CTora, npaBuyHy BPeAHOCT Huje moryhe noysgaHo
YTBPAMTW Y OACYCTBY aKTUBHOT TpXuULWTa. Ynpasa ['pyne BpLuM NpoLEHY pusmnka K, y cnyvajeBmma kaga ce
OLeHN fa BpedHOCT MO KOjoj Ce UMOBMHA BOAM Y NMOCIMOBHUM Khsurama Hehe 6utu peanu3oBaHa, BpLIM
ucnpaeky BpedHocTU. 1o MuULWIberwy pyKOBOACTBA, M3HOCKM Y OBUMM KOHCONWAOBaHUM (OUHAHCUjCKUM
M3BeLUTajMa oapaxasajy BPe4HOCT Koja je, Y AaTMM OKONHOCTMMa, HajBEPOAOCTOjHUja U HajKOpUCHMja 3a
notpebe nsBelTaBara.

MpoueHa dep BpegHOCTN HEKPETHMHA U UHBECTULIMOHUX HEKPEeTHUHA

Pep BpegHocTH rpafjeBMHCKMX objekaTa KnacuUKOBaHMX Kao HEKPETHWHE, OJHOCHO Kao MHBECTULIMOHE
HEeKpeTHWHe, MpoLewyje Ce O CTpaHe KBanuukoBaHUX npoueHuTerba. HekpeTHHe U MHBECTULMOHe
HekpeTHuHe [pyne Gune cy npegmeT npoueHe Ha aaH 31. geuembpa 2016. roamHe o cTpaHe He3aBUCHOT
npoLeHnTerba No TPXKWLLIHOj BPEAHOCTU, C TUM LUTO Cy HEMOKPETHOCTH ca nokauujom y Penybnuum Cpnckoj
npoLexeHe Ha HaBeaeHu aaH, Tokom 2017., ogHocHo debpyapa 2018. roanHe.

Ha paH 31. geuem6pa 2017. roguHe, 'pyna je cnposena aHanusy dep BPeAHOCTN HEKpeTHWHa Ha 6asu
MHpopMaLmja 13 pasnuunTUX U3BOpa, yKibydyjyhn npomeHe y ycroBuma 3akynrbeHnx HekpeTHuHa, Tekyhe
LieHe Ha aKTMBHOM TPXULLTY 3a HEKPETHUHE Apyrayunje npupoae, ctawa unu nokauuje (npunaroheHe tako
Aa odpaxasajy Te pasnvike), Kao 1 HefjaBHe LieHe CINYHUX HEKPETHMHA Ha MaHe aKTUBHUM TPXULLITUMA
(kopuroBaHe Tako fda odpakaeajy NMpOMEHEe Yy eKOHOMCKMM YCroBMMa O faTyma TpaHcakumja koje cy
HacTane no TuM ueHama). CnposefeHa aHanusa ykasyje Aa Huje 6uno 3HavajHux npomeHa ep BpegHoCTU
HEMNOKpPeTHOCTU noumpanmx y Penybnvum Cpbuju Tokom 2017. roguHe, Ha OCHOBY 4era pyKOBOACTBO
cmaTpa Aa je nocnefwa M3BpLUEHa npoueHa dep BpeAHOCTU afdeKkBaTHa U [a peanHo ogpaxasa dep
BPEAHOCT HEKPETHWHA W WMHBECTULMOHUX HEKpeTHMHa nouupaHux y Penybnuum Cpbuju Ha gaH 31.
neuembpa 2017. roguHe.

Haparbe, 3a HekpeTHuHe nouupaHe y Penybnuvum Cpnckoj, 4ogaTHO y OQHOCY CNpOBeAeHy aHanusy,
KopuwheHn cy pes3ynTatu He3aBMCHE NpOLieHe BPeOHOCTM HEMOKPeTHOCTU Ha Teputopujn Penybnuke
Cpncke (cnpoBepneHe y ¢ebpyapy 2018. rogmHe) Ha paH 31. geuembpa 2016. roguHe). Ha 6asm
cnpoBefeHnx aHanusa, edekT npomeHa cep BpeAHOCTH HeMokpeTHOCTM Yy Penybnuum Cpnckoj, npusHaTtu
CY Y NPUMOXEHUM KOHCONMMAO0BAaHUM (PUHAHCH|CKMM M3BeLLTajuMa.

UsBelwTaBawe No cermeHTUMa

OCHOBHU U3BeLTajHU cerMeHTU pyre cy NOCNOBHU CErMeHTU, OQHOCHO NMOCE6HO OpraHM30BaHN CEerMeHTM
3a nojefiHe BPCTe MOCINOBa ocuryparsa kojuma ce 6aBu. OCHOBHU M3BELLTajHWU CETMEHTU CY NpUKasaHu y
cknafy ca 3akoHoM 0 ocurypamy 1 Oanykom o cagpkajy v coopmu obpasaia oMHaHCUjCKMX M3BeLLTaja 3a
ApYyLUTBa 33 OCUryparse 1 TO Cy:

a) >KuBoTHa ocurypara 36MpHo, a MocebHo u:
- ocurypame XUBOTa,;
- XVWBOTHa Ocurypara OCMM OCUrypaka XWUBOTa;
6) HexxunBoTHa ocuryparsa 36MpHO, a Noce6Ho u:
- ocurypawe oA nocriefuua Hesrofe M A0OPOBOrbHO 30paBCTBEHO OCUTYpaH-E;
- ocurypawe BO3una;
- ocurypame MnoBHUX objekaTta u TpaHcrnopTa;
- ocurypawe BasgyxornnoBa;
- MMOBMHCKa OCUrypam3a;
- ocurypawe ofj OAroBOPHOCTY;
- ocurypawe KpeauTa U jeMcTBa;
- HeXuBOTHa ocuryparba Koja HUCY CBpCTaHa y noarpyne.
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HAMNOMEHE Y3 KOHCOJNTMOOBAHE ®UHAHCUJCKE U3BELLUTAJE
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2.6.

3.1

3.2.

OCHOBE 3A CACTABJbAKE U NMPE3EHTALIUJY KOHCOJIMAOBAHUX ®UHAHCUJCKUX
M3BELWUTAJA U PAYYHOBOLCTBEHU METO[ (HacTaBak)

YnopeaHu nogaumn

YnopeaHu nogauun npeacTtaerbajy KoHconuaoBaHe oMHaHCMjCKe M3BeluTaje ['pyne Ha gaH 1M 3a roauHy
3aBpLUeHy Ha aaH 31. geuembpa 2016. roguHe.

NPErNeEN 3HAYAJHUX PAYYHOBOACTBEHUX NONMUTUKA
HemaTepujanHa ynarawa

HematepujanHa ynarawa ce No4YeTHO BpeaHyjy No HabaBHOj BpegHocTu. BpeaHoBawe HemaTtepujanHmux
ynarawa HakoH NMOYeTHOr Npu3HaBaka BPLUM Ce NMPUMMEHOM OCHOBHOI nocTtynka npeasuheHor MPC 38 —
~-HemaTtepujanHa nmoBmHa“, 0OAHOCHO No HabaBHOj BPEAHOCTN YMah-€HOj 3a YKYNHY aMOpTU3auujy 1 yKynHe
rybutke no ocHoBy obe3Bpehera. HakHagHn usgaum 3a HemaTepujanHa ynarawa ce kanuTanuayjy camo
ako je BepoBaTHO Aa he ce octBaputn 6yayhe eKOHOMCKe KOPWUCTWU, ako Cy EKOHOMCKE KOPUCTWU M3Hagd
npBOOMTHO MNpoLEeHEeHNX cTaHdapda O YYMHKY HemaTtepujanHux cpefctaBa M ako Ce u3gaTtak Moxe
noysaaHo yTBpaAuTM U NpunucaT CpeacTsy.

HemaTepujanHa uMoBvHa npecTaje Ja ce npu3Haje HakoH oTyfewa Unu kaga ce of heHe ynotpebe unu
oTyhiewa He ouekyjy HukakBe Oyayhe ekoHOMcke KopuCTU. Y MOMEHTY oTyfjewa wnv cTaBrbakba
HemaTepwjanHor ynarata BaH ynoTpebe, pasnvika usmehy KbUroBoACTBEHE BPEAHOCTY M HETO MPUIMBa
Koju ce fo6uja TM oTyheweM, NpusHaje ce kao rybuTak unv 4obutak nepuoaa.

3a obpadyH amopTu3auvje HemaTepujanHux ynarawa npuMeryje Cce NpPOonopLMoHanHU MeTOA
oTnucuBawa. HemartepujanHa ynarawa ce amopTtumayjy no ctonu oa 20%, 0cvMM ako yroBopoMm unv Apyrum
OOKYMEHTOM BpeMe Tpajarba ynarawa Huje AermHUCaHO Ha Apyraynjn HaumH.

HekpeTHUHe, onpema U UHBECTULIMOHE HEKPeTHUHe
HekpeTHuHe 1 onpema

3emrbuwTa, rpafeBuHCKM 0GjeKTM M onpema Cy MaTepujanHa cpeacTtsa koja [pyna apxu 3a npyxarwe
ycnyra, 3a u3HajMrovBame ApyrmM nuumma unv y agMmHucTpaTMBHE CBPXE, U 3a Koja ce ovekyje Aa he ce
KOPUCTUTU AyXKe of jeaHor obpayvyHckor nepuoaa. lNoveTHo npyusHaBake BpLUM ce No HabaBHOj BpeOHOCTY.

HakoH noyeTHOr npM3HaBama, 3eMIbULLITa N HEKPETHUHE Ce UCKa3yjy No peBanopu3oBaHUM BPe4HOCTUMA,
KOje n3paxkaBajy HUX0BY MoLITeHy (dep) BPeAHOCT Ha AaH peBarnopusauuje, yMaweHy 3a yKynaH U3Hoc
ncrnpaBke BpedHOCTM MO OCHOBY obpayyHaTe amopTusauumje (akymynmpaHe) u ykynaH M3HOC UCrpaBke
BpeaHoCTu no ocHoBy obe3Bpehera, cee y cknagy ca MPC 16 — HekpeTHWHe, NnocTpojera 1 onpema.

MpoueHa 3eMrbuLITa U HEKPETHMHA BPLUM Ce LOBOSbHO YeCTO, OOAHOCHO kaja rod NocToje uHauumje oa ce
HMxoBa dep BpeAHOCT pasnuKkyje o4 KhUroBo4CTBEHE BPEAHOCTU. Y CBAKOM Cryyajy, NpoueHa 3eMrbuita
M HEKPETHMHA Ce BpLUM CBaKe Tpu roguHe oA cTpaHe oBrnawheHor npouewmBaya, y cknagy ca Ognykom o
KOHTHOM OKBMpY M CafpXwWHW payyHa y KOHTHOM OKBMPY 3a OpYyLITBa 3a ocurypawe. HekpeTHuHe y
BnacHuwTBY 'pyne 6une cy npeameT npoueHe Ha aaH 31. geuembpa 2016. rognHe of cTpaHe He3aBUCHOT
npoueHuTerba no TPXULWIHOj BpeaHocTu. Mopen Tora, y cnyyajy HegocTaTtka Tekyhux LeHa Ha akTUBHOM
TPXWLUTY 3@ CMMYHE HEKPETHUHE UMK Yy Cryvajy HeafeKBaTHO NPUMEHEHNX MeTOoAa MPOLEHE Of, CTpaHe
He3aBWCHMX NpoueHnTerba, pyna pasmartpa nHgopmaumje U3 pasnmumTux UHTEPHUX U EKCTEPHUX U3BOpPA
0 Tekyhum M HeJaBHUM LieHaMa CMMYHMX HEKPETHMHA Ha aKTMBHOM MITM Make aKTMBHOM TPXWLUTY, ca
unrbem naeHTUnKoBara 1 NpusHaBarwa eBeHTyanHor obesBpefera HeKpeTHUHA.

HakoH noyeTHOr nNpusHaBawa CBa CpeacTsa onpeme I/ICKa3yjy ce no HaﬁaBHOj BpeaHOCTU ymaH:eHoj 3a

yKynaH usHoc obpadyHaTe amopTu3auumje U ykynaH M3HOC rybutaka 36or o6esBpefera, OAHOCHO
np“MeHOM OCHOBHoOr nocTynka npeasuheHor MPC 16 - HekpeTHUHe, nocTpojera 1 onpema.
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3.3.

NPErNeQ 3HAYAJHUX PAYYHOBOLOCTBEHUX MOJIMTUKA (HacTaBak)
HekpeTHuHe, onpema 1 UHBeCTULMOHE HEKPEeTHUHe (HacTaBak)
AmopTusauuja

3a obpayyH amopTu3aumje HEKpPETHWHA U OMpeme, NpuMekbyje ce nponopumoHanHn metod. ObpayyH
amMopTuM3aumje 3a Nopecke CBpPXe BpLUM Ce y cknady ca nopeckum nponucuma. OcHoBuly 3a obpadyH
amopTu3aumje YnmHM HabaBHa BPeAHOCT (3a cpeAcTBa Koja ce BpeaHyjy NMpUMEHOM OCHOBHOI MOCTYMKa)
O[HOCHO peBanopu3oBaHa HabaBHa Bpe[HOCT (3a CpeACTBa Koja ce BpeaHyjy MPUMEHOM anTepHaTUBHOr
nocTynka), nNo oabuTKy npoleleHe npeocTane BpeaHOCTM cpeacTaBa Ha Kpajy NpoLeHeHOr Beka
kopuwhekna. AKo je npeocTana BpeaHOCT cpeAcTaBa 6e3HavajHa, cMaTpa ce Aa je jeaHaka Hynw.

Crtone amopTur3aumje koje cy bune y npumeHun 3a obpayyH amopTtu3aumje 3a 2017. n 2016. roanHy gate cy
y HacTaBky (Y %):

2017. 2016.
paheBuHckn 06jekTn 1.75 - 50.00% 1.72 - 50.00%
PauyHapcka onpema 20.00% 20.00%
Bosuna 15.50% 15.50%
Ocrtana onpema 7.00 - 33.33% 7.00 - 33.33%

MHBecTMLMOHE HEKpPEeTHUHE

NHBeCTMLMOHE HEKPETHUHE Cy HEMOKPETHOCTU (3eMIbULLTa UNW 3rpaje — Unu AenoBwy 3rpafa — U 1 jeaHo
1 apyro), koje 'pyna (kao BNaCHWMK U KOPUCHUK hUHAHCK]CKOT NIU3WHIa) APXKW paau ocTBapuBaka 3apaje
o[ u3gaBara HEKPETHUHE UK paam yBeharwa BpeAHOCTM KanuTana unv paam 1 jefHor v Apyror, a He pagu
ynoTpebe 3a obaBrbate BrnacTuTe AenaTHOCTY UMK NpoAaje Y OKBMPY PedoBHOT NOCNOBaHa.

MoyeTHO ogMepaBare WHBECTULIMOHWUX HEKPETHWHA BpLIM ce Mo HabaBHO] BPEAHOCTU Koja YKIbydyje
TPOLUKOBE TpaHcakLmje. HakoH noYeTHOr Npu3HaBara, HakHa4HO 0AMepaBake UHBECTULNOHE HEKPETHUHE
BpLUKM ce nNpeMa meToay nowTeHe (dep) BpeaHocTH, y cknagy ca MPC 40 — MHBeCTULMOHE HEKPETHUHE.
MoBehare hep TpKULIHE BpEAHOCTM NCKa3yje y OKBUPY NPUXOAa, a CMakehse y OKBUPY pacxoja nepuoaa.
Y cknagy ca Tum, He obpadvyHaBa ce aMopTM3aumja MHBECTULMOHMX HEKPETHUHA. HakHagHu nsgaum Koju
ce ogHoce Ha Beh Npn3HaTy MHBECTULIMOHY HEKPETHVHY NPUMUCYjy Ce CKa3aHOM U3HOCY T€ MHBECTULIMOHE
HEeKpeTHMHE aKo je BepoBaTHo Aa he npunue Gyayhunx ekoHOMCKMX kopucTu aa byae Behu og npBoOUTHO
npoLexeHe CTone npuHoca Te WHBECTUMLMOHE HekpeTHuHe. CBM OCTanu HakHagHO HacTanu msgauum
npu3Hajy ce Kao pacxod y nepuoay y Kojem cy HacTanw.

VIHBECTULIMOHE HEKPETHMHE Cy MnpouereHe Ha daH 31. geuembpa 2016. roaMHe of cTpaHe He3aBWCHOT
npoueHuTerba no TPXWULLHOj BpeAHOCTU. ['pyna Huje BpLuuna npoueHy dep BpegHOCTU MHBECTULIMOHUX
HeKpeTHMHa Ha aaH 31. geuembpa 2017. rogmHe. AHanu3a dep BPeLHOCTU MHBECTULIMOHUX HEKPETHUHA
Ha 6a3n nHpopmaumja n3 pasnMunTX U3BOPa, YKIby4yjyhn npoMeHe y ycrioBuMa 3akynibeHUX HEKPETHNHA,
Tekyhe UeHe Ha aKkTMBHOM TPXULWITY 3a HEKPEeTHUMHE [fpyrayvje npupogde, CTaka WNnn nokauuje
(mpunaroheHe Tako Oa ofpaxaBajy Te pasnuKe), Kao M HefaBHE LieHe CIUYHMX HEKPETHMHA Ha Make
aKTUBHUM TPXULITUMA (KOpUroBaHe Tako Aa ofpakaBajy MpOMEHe Yy eKOHOMCKMM yCcrnoBuMa of Aatyma
TpaHcakuuja Koje Cy HacTane no TuMM LeHama), ykasyje ga je 6uno npomeHa dep BpeaHOCTM
MHBECTULMOHUX HEKPETHMHA nouupannx y Penybnuum Cpnckoj Tokom 2017. rognHe, npu Yemy cy edektu
npomMeHa nNpusHaTh y KOHCONUAOBaHUM (PMHAHCUjCKUM U3BELUTajMMa 3a roavHy 3aBplleHy Ha gaH 31.
aeuembpa 2017. roguHe.

YmMamwerwe BpeaHoCTU

Ha ceaku gatym 6unaHca ctara 'pyna npencnuTyje KbUroBOACTBEHE N3HOCE CBOje MaTepujanHe MOBUHE
Aa 6u yTBpAMNO NOCTOje N HaroBeLUTaju Aa je AoLwo Ao rybutaka ycnes ymakwera BpeAHOCTU HaBeaeHe
uMoBUMHe. AKO MOCTOje TakBe Ha3Hake, MpoLiekyje ce HadoKHaAaMBWM M3HOC cpeacTBa da 6w ce mMorao
yTBPOWUTN €BeHTyanHn rybutak HacTao ymarerseM. AKO Huje moryhe mpoueHuTU HagoKHaAWMBU M3HOC
nojeavHor cpefcTea, [pyna npouewyje HagokHaaMBM N3HOC jeAuHMLE KOja reHepuvile HoBal, a Kojoj TO
CpeAcTBO npunaga.

HapokHaavBa BpeQHOCT je HeTO NpofajHa LeHa unv BpeaHocT Yy ynoTpebu, 3aBUCHO of Tora koja je BuLa.
3a notpebe npoueHe BpegHocTM y ynoTpebu, npouereHn Byayhn HOBYaHM TOKOBWM OWMCKOHTYjy ce OO
capallke BPpeAHOCTU NPMMEHOM AMCKOHTHE CTOMeE Npe ornopesnBaka, koja ogpaxasa cafallhby TPXULLHY
NpoLleHy BPEMEHCKE BpeOHOCTM HOBLUA M pu3nKe creumduyHe 3a TO CpeacTBo. AKO je NpouereH
HaoOKHaAUBKM U3HOC CPeacTBa (MNU jeanHULE Koja reHepuLLe HoBaL) Makbyi Of KiUIOBOACTBEHON M3HOCA,
OHIA Ce KHMIOBOACTBEHW W3HOC TOra cpeacTBa (MNW jedMHMLE KOja FeHepulle HoBal) ymawyje [o
HagokHagusor m3Hoca. youuu o ymawera BpedHOCTM MpU3Hajy ce odMax Kao pacxod, OCMM ako
CpencTBO HUje 3eMIbULLITE UMK 3rpajia Koja Ce He KOPUCTM Kao MHBECTULMOHA HEKPETHUHA Koja je nckasaHa
no peBanopu3oBaHOM U3HOCY, Y KOjeM criyyajy ce rybuTak og yMakera Uckasyje kao CMater-e BpeaHOCTH
HacTano pesarnopusauunjoMm cCpeacTaa.
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3.3.

3.4.

3.5.

NPErMeQ 3HAYAJHUX PAYYHOBOOCTBEHUX NMOJIUTUKA (HacTaBak)
Ymamerwe BpeaHocTn (HacTaBak)

KO/J, HakHagHOr noHULTeEHa ry6|/|TKa o4 ymMawerw-a BpeaHOCTU, KHUIoBOACTBEHM W3HOC cCpencTtBa
(jeanHuue koja reHepuwe HoBal) noBehaBa ce A0 peBUAMPAHOT NPOLEHEHOT HaAOKHAAMBOr M3HOCa Tora
cpefcTea, nNpu Yyemy Beha KiMroBOACTBEHA BPEAHOCT HE Npemallyje KHUMroBOoACTBEHY BPEAHOCT Koja bu
6una ytBpheHa fa y NnpeTxo4HUM rognHama Huje 6uno npmsHatux rybutaka Ha TOM CPeAcTBY (jeaMHuum
KOja reHepwuLLe HOBaLl) ycren ymawena BpegHocTu. [NoHuwwTene rybuntka og ymarwera BpeaHOCTU ogmax
ce npu3Haje Kao Npuxod, OCMM ako ce NpeaMeTHO CPedCTBO He McKasyje no NpoLeHeHOj BPeAHOCTH, Y
KojeM cnydajy ce noHuwTewe rybuTka o ymarera BpeaHOCTM Wuckasdyje kao nosehawe ycnen
peBanopu3sauuije.

Ha paH 31. neuem6pa 2017. rogvHe, pykoBoAcTBO pyne cMaTpa fa Hema AOL4ATHUX YMakbera BPeaHOCTH
MMOBUWHE OCMM OHUX Beh Npu3HaATUX U eBUAEHTUPAHUX Y KOHCONMMOOBAHUM (DMHAHCU|CKUM U3BeLTajuma.

OcTtanu ayropo4Hu hMHAHCUjCKU NnacMaHu

Yyewha y kanutany octanux npaBHWX NnLa, 3a KOje He NOCTOjM aKTUBHO TPXULLTE U TPXULLHE BPEAHOCTH,
BpeaHyjy ce no HabaBHOj BpeAHOCTN yMarEeHOj 3a UCNpaBKy BPEOAHOCTH.

[yropoyHu KpeauTn n 4yropoyHe xapTuje of BpeAHOCTM Koje ce Apxe Ao gocrneha ce uckasyjy y nsHocuma
KOju ofroBapajy aMopTU30BaHOM TPOLLKY Ha AaH GunaHcupatrba, Nno KoMe ce oBa hMHaHcujcka cpeacTea
oamepaBajy MpuiMKOM MNOYETHOr Mpu3HaBaka ymMamweHa 3a ucnnaTe [naBHUUE, Y3 JodaBare Wnu
oay3MMame akymynupaHe amopTu3aumje NpuMeHoM MeTofa edheKTVBHE kamaTte 3a CBe pasrnvke uamehy
NMoYeTHOr U3HOCa 1 U3Hoca npu gocnehy, 1 y3 oay3nmare ucnpaeke BpegHOCTM N0 OCHOBY 06e3Bpehera
UM HeHannaTuBoOCTU.

®duHaHcHjcka cpeacTBa

"'pyna npusHaje mHaHcHjcKo cpeAcTBO OHAA kaga NocTaHe jedHa of YroBOpeHUX CTpaHa y (pMHaHCKHjCKOM
WNHCTPYMEHTY.

PenoBHa KynoBuHa 1 npoaaja huHaHCUjCKMX cpeacTaBa ce NpusHaje Ha AaTyM TproBaka - 4aTyM kaja ce
pyna o6aBesana ga he kynutu unu npogaTt UHAHCKJCKO CPEeaCTBO.

Y 3aBUCHOCTM Of HaMepe ca KOojoMm Cy cTeyeHa, [pyna cdmHaHcujcka cpeactea pacnopeflyje y jeaHy oa
cnepehux kateropwja:

1) duHaHcKjcka cpecTBa koja ce apxe oo gocneha;
2) ®uHaHcKjcka cpeacTBa HaMeHEHa TProBamy;

3) duHaHcujcka cpeacTBa pacnonoXxuBea 3a Npoaajy; u
4) 3ajmoBu (KpeanTn) u NOTpaxvBeamwa.

durHaHcmjcka cpefcTBa ce MHUUMjanHo npusHajy no dep BpeaHoCcTy yBehaHoj 3a TpaHCaKUMOHE TPOLLIKOBE
3a cBa (PMHaHCKjCKa cpeacTBa Koja ce He mckasyjy no dep BpegHoCcTH, unjn ce edhektn npomeHa y dep
BpeaHOCTU nckasyjy y bunaHcy ycnexa.

dep BpeaHOCT je LieHa koja 61 ce HannaTuna 3a npofajy cpefcTBa, Unu nnatuna 3a npeHoc obasese y
pefloBHOj TpaHcaKuujy U3MeNy ydecHUKa Ha TPXKULLTY, Ha AaTyM OMepaBatba.

TpaHCaKUMOHM TPOLLKOBU Cy TPOLUKOBU KOjU C€ MOry AMPEKTHO Mpunucaty CTuuaky, EMUTOBaky, Unn
oTyhery Hekor (oMHaHCKjCKOr cpeacTBa Unm onHaHcujcke obaeese.

duHaHcmjcka cpeacTea npecTajy Aa ce NpusHajy kaga Mpyna usrybu KOHTpomny HaZ YroBOpHUM MpaBuma

Hag TMUM MHCTPpyMEeHTUMa, LUTO Ce AeullaBa Kada Cy npasa Kopuwhena MHCTPpyMEeHaTa peanun3oBaHa,
NCcTekna, HanywTeHa Unn ycTtynribeHa.
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3.5.

NPErMeQ 3HAYAJHUX PAYYHOBOOCTBEHUX NMOJIUTUKA (HacTaBak)
®duHaHcujcka cpeacTBa (HacTaBak)
®duHaHcujcka cpeacTBa Koja ce apxe ao aocneha

Y kateropujy dmHaHCUjCKMX cpefacTaBa koja ce Apxe Ao gocneha, pyna knacudukyje HegepuBaTtHa
duHaHcwujcka cpeacTBa Koja ucnywasajy cnegehe ycnose: (1) umajy dpukcHe unu ogpeause ucnnate; (2)
nmajy cdukcHo gocnehe u (3) nocToju Hamepa 1 MoryhHOCT fia ce apxe Ao gocneha.

Ynarawa y xapTuje o4 BpeAHOCTU Koje ce Apxe Ao gocneha ce BpedHyjy No amopTM30BaHOj BpeaHOCTH,
Kopuwherem MmeTofa epekTMBHE KaMmaTHe CTone.

AmMopTusoBaHa BpedHOCT je HabaBHa BPeAHOCT yMameHa 3a oTnfaTte rnaBHWLUe, KopurosaHa 3a CBaky
pa3nuky namehy HabasHe BpeaHOCTM U M3Hoca gocneha n ymareHa 3a oTnnarte rmaBHULE, Y yMaweHa 3a
6uno koju oTnuc ycnen obesspehuBarwa unu HeHannatnsoctn. EdpektvBHa kamaTHa ctona je ctona no
KOjOj Ce OMCKOHTYje oYekmBaHu Tok Byayhmx rotoBuHckmx nnahawa ao gocneha.

Mpuxoaon HacTanu y nepuony Apxawa xapTuja og BpegHocTw y noptdonujy pyne ce npukasyjy kao
npuxoau oA kamata. CBe KynoBMHe 1 NpoAaje XxapTuja o4 BPeAHOCTM Ce pavyyHOBOACTBEHO eBUAEHTMPAjY
Yy MOMEHTY TpaHcakuuje.

q)VIHaHCVIjCKa cpeacTBa HaMeH€eHa TproBawy

®duHaHcKjcka cpedcTBa HaMereHa Tproeakwy NpeacTaBrbajy Aeo noptdonuja puHaHCcujcknx cpeacrasa
Kojuma Mpyna ynpasrba v 3a Koju NocToju Jokas Aa cy:

- CrteyeHa ca uurbem npogaje n/vnm NoHOBHe KynosuHe y 6nuckoj byayhHocTw,

- ®uHaHcujcka cpecTBa 3a KpaTKOPOYHO OCTBapuBawe 400UTH nnm

- DepwvBaTtun hbmHaHcujckmnx cpeacTasa v aepyeaTtn ouHaHcujckmx obasesa (OCMM ako NpeacTaBrbajy
0e0 ePEKTUBHOT XELIMHI MHCTPYMEHTA).

®uHaHcHjcka cpeacTBa HameHeHa TProBaky ce MHULUMjanHo BpeaHyjy no dep BpeaHoctu. ®ep BpegHoCcT
kog oBOr Tvna MHaHCKjCKMX CpeacTaBa He YKIbydyje TpaHCaKLMOHe TPOLLKOBE KOjU Ce MOry AMPEKTHO
npunucaT KynoBuHW/CTULAKY/M3naBaky duHaHcujckor cpeactsa. OBKM TPOLIKOBM Ce Yy LEnocTu
eBuAEeHTMPajy Ha TepeT BunaHca ycnexa y TpeHyTKYy KynoBuHe/cTuLara/msgasamsa.

®ep BpegHOCT UHAHCKJCKOT WHCTPYMEHTa MPWUIIMKOM WHULUMjanHOT npu3HaBawa je yobudajeHa
TpaHCakuMoHa LeHa. HakHagHo mepere hnHaHCHjCKMX cpeacTaBa HaMeHEeHVX TProBaky ce BpLum no dep
BpegHoctn. ®ep BpegHocCT ce ogpeflyje Ha akTMBHOM TpxuwTy (6epan) u npeactasBrba NoHyheHy LeHy
Oep3e Ha gaH BpegHoBawa huHaHcujckor cpeacTtea. lNpomeHa dep BpegHoOCT hMHaHCHjCKNX cpeacTaBsa
HameheHVX TproBaky obyxBaTa ce y kopuct/TepeT bunaHca ycnexa nepuoaa y kome cy HacTarne.

®duHaHcHjcKa cpeacTBa pacnonoxuea 3a npoaajy

MoyeTHO Mepewe (bMHAHCUjCKMX cpeacTaBa koja Cy pacrnorfiokvBa 3a Npodajy BpwM ce no HabaBHOj
BpeaHocTn yBehaHoj 3a TpaHCakuMoHe TPOLLKOBE KOju Ce AMPEKTHO MOry MpUIMCcaTy HMXOBO]j KyrMOBUHM
O[HOCHO CTuLabYy.

HakHagHO Mepere UHAHCUjCKMX CpedcTaBa Koja Cy pacrorioxusa 3a npodajy ce Bpwu no dep
BpeaHoctu. ®ep BpegHocT ce oapehyje Ha akTMBHOM TpxuWTy (6epan) u npeactaBrba NOHyHeHy LieHy
6ep3e Ha AaH BpegHoBawa hMHaHcujckor cpecTBa Unu y criyuajy O[iCyCcTBa akTUBHOT TPXKULLTA, HA OCHOBY
Hajoorbe npoueHe [pyne o u3Hocy dep BpeOHOCTU HaBedeHuX ynarawa KopuwheweM meToda
OVCKOHTOBaHa HOBYaHUX TOKOBA MMM OCMNakbakbeM Ha MULLIbEHE HEe3aBMCHOT ekcnepTa. [Jobvum n ryéuum
oA ycknahueawa BpegHOCTM NMPU3Hajy Ce Y KOPWCT, OQHOCHO Ha TepeT peBanopu3auMoHMX pe3epBu y
okBMpY kanuTana. CMawere BpeaHOCTU ycnepn nocTojara O00jeKTMBHOr foKasa yMaheha BPegHOCTU,
npu3Haje ce kao gobutak unm rydbutak nepmoaa.
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3.5.

3.6.

3.7.

NPErNEQ 3HAYAJHUX PAYYHOBOOCTBEHUX MOJIMTUKA (HacTaBak)
®duHaHCcUjcka cpeacTBa (HacTaBak)
KpaTkopouHa noTpaxuBara v niacMaHu

KpaTkopoyHa noTpaxuBata M MracMaHu cy HeaepuBaTHa buMHaHCujcka cpeacTBa ca (PUKCHUM UMK
oApeavBUM KUcMaTaMa Koja HUCY KoTUpaHa Ha aKTUBHOM TRXULLTY.

Mo4eTHO Meperse NnacMaHa n NoTpaxmeaka BpLUKX ce No HabaBHoj BpeaHocTH yBehaHoj 3a TpaHcakLuoHe
TPOLLKOBE KOju Ce AMPEKTHO MOry npunucatu kuxosBoM nagasawy (MPC 39.43). HakHagHO BpegHoBake
KpeauTa u nnacMaHa BpLUM ce No aMopTM30BaHO] HabaBHOj BpeOHOCTU MPUMEHOM edeKTUBHE KamaTHe
crone (MPC 39.47). EcbekTvBHa kamaTHa CTONa je kamaTHa CTona Koja AMCKOHTYje npoueweHe Oyayhe
HOBYaHe TOKOBe (MPUMMBE U OANUBE) Ha MHULUMjaNHY KHMIOBOACTBEHY BPEAHOCT KpeauTa Unu nrnacMmaHa
(capawmwy BpegHOCT), 3a OYeKMBaHW BeK Tpajaka kpeguta unu nnacmada. Jobuum n rybuum ycneg
amopTu3aumje ce Npu3Hajy y HeTo M3HOCY Y KOPUCT n/unu Ha TepeT GunaHca ycnexa. [puxoau no ocHoBy
KamaTta v HakHaga obpadvyHaBajy ce npMMeHOM ebeKTBHE KaMaTHe CTomne Ha aMopTU30BaHy BPEAHOCT.

Ako nocTtoju objekTMBHM OoOKa3 Aa je Hactao rybutak 300r ymawena BpeaHOCTM 3ajMoBa (kpeguTa) u
noTpaxuBara, U3HOC rybrTtka ce ogmepaBa Kao pasnvka namelly KiurosoAcTBeHe BPeaHOCTU CPeACTBa U
cajallre BPeaHOCTM npoLereHnx byayhnx TokoBa roTOBMHE OUCKOHTOBAHMX NO NPBOOUTHOj €hEKTUBHO]
KaMaTHOj cTonun ouHaHcujckor cpeacTaa (Tj. eheKTUBHOj KaMaTHOj CTONU U3padyHaTOj NPUITMKOM NOYETHOT
npusHaBara). [prsHaBake NMNapuTeTHUX rybutaka ce Bpwn Ha TepeT bunaHca ycnexa. N3Hocu 3a koje
je BpeOHOCT OBWX CPeAcTaBa ymMareHa MO OCHOBY MMMapuTETHUX rybutaka Boge ce Npeko payyHa
ncnpaske BPEAHOCTU. YKOMUKO Ce M3HOC MMMapuTeTHOr rybuTka cmamyje ycneq gorafnaja HacTanux HakoH
HEroBOI MHULMjaNHOr NpusHaBawa, ykuaakwe umnapurteta ce BpluM Yy KOpucT GunaHca ycnexa, anv
ykuaawe umnaputeTta He moxe aa byae y nsHocy Behem og amopTu3oBaHe BpeAHOCTM koja 6u buna Ha
OaH ykmaawa ga umnapureT Huje 1Mo npumaHar.

MoTpaxuBarwa No OCHOBY NpeMuje ocurypara u octaria KpaTKopoyHa NnoTpaXusamwa

MoTpaxuBaka 3a NpemMujy ocurypama NpeacTaBrbajy NoTpaxusBaka Of, yroBapaya ocurypawa, 0gHOCHO
OCUIypaHux nuua 3a nonucupaHy npemujy ocurypama y ckragy ca yroBOpeHUM YCIOBUMA Y 3aKiby4eHO]
nonucu ocurypawa. BucnHa npemuje ocurypama ytepheHa je Tapudom npemuje npema BpCTU ocuryparba.
TapudHy nonutuky ycsaja MsspwHn on6op OpywiTea.

YKONMUKO je MnoTpaxuBaka MWCKA3aHO Y CTPaHOj BamnyTM NPUIMKOM MOYETHOr npu3HaBawa, [pyna
noTpaxuBake M3paxasa y AMHapMMa, Tako LUTO Ce Ha M3HOC Yy CTPaHOj BanyTu NpuMeryje 3BaHWUYHMU
cpeanu Kypc Te CTpaHe BanyTe, Ha AaTyMm TpaHcakuuje y cknagy ca MPC 21 — EdekTn npomeHa AeBU3HUX
KypceBa. lNpomeHe OEBU3HOT Kypca o4 AaTyMa TpaHcakuuje Ao JaTyMa HannaTte notpaxvBaka uckasyjy
Ce Kao KypCHe pasfnuKe y KOPWUCT npuxoda, unu Ha TepeT pacxopa. MoTpaxuBara uckazaHa y CTpaHoj
BanyTu Ha AaH bunaHca npepadyHaBajy ce npemMa 3BaHU4HOM CPeiheM KypCy, a KypCHE pasrnuke npusHajy
Ce Kao Npuxoa Unn pacxog nepuoaa.

McnpaBka BpegHOCTU NOTpaXuBakwa

YKonumko I'IOCTOjI/I BepoBaTHoha aa prna Hehe 61K Yy CTaky Oa Hannatu cBe gocnernie U3Hoce npema
yroBopeHumMm ycnosuma, pykoBoACTBO npouel-byje M3HOC uUcnpaBKke BpedHOCTU KOjOM ce noTpaxuBara
cBoAe Ha pealnHy BpeaHOCT.

pyna npouekyje BPeaHOCT U HaNMaTUBOCT NOTPaXuBaksa Mo YroBOpUMa O ocurypaty 1 o6esspeheHocT
OCTanMx KpaTKOPOYHUX MOTPakKMBaHa, OAHOCHO oAroeapajyhy ucnpaBky BpedoCTV TUX MOTpaxuBaka,
carnacHo nocebHom lMpaBunHuky. CxogHO nomeHyToM lMpaBunHvKy Mpyna BplUM MojeArHaYHy M OMLwTy
MCTpaBKy BPEAHOCTY MOTpaXwvBatkba.

ane,EI,VIHa‘-IHa ncnpaska BpeHOCTN Y BUCUHN LIEJTIOKYMNMHOI N3HOCa NnoTpaXunBaka BPLUN Ce 3a:
- noTpaxuaka Koja HMUCY HannaheHa y poky of Tpu Mecela o4 AaHa JOCnenocTy;
- noTpaXxwuBaka ca CyMHUBUM UMM CMOPHUM NpaBHUM OCHOBOM;

- NoTpaXwuBaH-a 3a KamMaTe;
- nNoTpaXxwuBaka o4 KOHTPOJIMCaHUX NpaBHUX Nnua.
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3.7.

3.8.

3.9.

3.10.

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

Mopen Tora, noTpaxueana Ymjn nsHoc npenasm 1% rapaHtHe pesepse KomnaHuje, ncnpasrbajy ce y OHOM
M3HOCY Y KOM Ce MpoLeHn pusnk weunxosor Bpahara y 6yayhem nepuoay 3a ceakor KommuteHTa nocebHo.

pyna onwTy McnpaBKy BPeAHOCTM BPLUM Tako LUTO MPBO CBE OCUrypaHuKe — MpaBHa nvua 3a npemujy
ocurypama Knacudukyje y jeqHy og Tpu kaTeropuje:

KaTeropuja | — MNoTpaxuBara of AyXHMKa Ynja je puHaHCKjcKa CnocoBbHOCT 3agoBorbaBajyha no ceum
KpuTepmjymMrMMa; noTpaxmsarwa of Ay>XHWKa Koju cBoje obaBe3e namMupyje GrnaroBpemMeHo, a U3y3eTHO ca
OOLH0M 0 TPU MeceLa, Npy YeMy Ce HaBe[eHa NoTpaxnBaka He UCNpaBIbajy.

Kateropuja |l — noTpaxvBara of Oy>xHvKa 4umja onHaHcKjcka cnocobHOCT Huje 3agoBorbaBajyha, anm ce
He o4YeKyje HEHO MoropLuawe, OCUM MoTpaxuvBara Of HECONBEHTHOr M HENWKBUAOHON AYXHWUKA, Kao 1
noTpaxvsarea Of AYXHWKa Koju cBoje obasese nsmunpyje ¢ AoLH0M A0 9 Meceuu, NPy YeMy Cce 3a UCMIPaBKy
BPeOHOCTU MNOTpaxuBaka MNpuMensyje npoueHaT u3padyHaT OOHOCOM YKYNHO HeHannaheHe u yKyrHo
akTypucaHe npemuje ocurypara y nocnefkwe Tpy rogvHe Koje npeTrxone roguHu y kKojoj ce cdopmupa
ncnpaska.

Kateropuja Il — noTpaxuBara of AyXHUKa Koju cBoje obaBese uamupyje ca AouHoM of, npeko 9 meceum,
npu Yemy ce ncnpaska BpegHocTu chopmupa o 100% notpaxvsama.

Mpu3HaBake MMNapUTETHUX r'ybuTaka ce BpLUM Ha TepeT BunaHca ycnexa. MIsHocu 3a Koje je noTpaxuBame
yMak-EHO N0 OCHOBY UMNapUTETHUX rybruTaka eBuaeHTUpajy ce Npeko padyHa UcnpaBke BPeAHOCTY.

FoTOBMHA M TOTOBUMHCKN €KBUBanNeHTH

Mop roToBMHOM ce MoApasyMeBajy HOBYaHa CPefcTBa y AvMHApUMa M CTpaHoj BanyTu M CpeacTsa Ha
AVMHaPCKMM W OEeBU3HUM pavyHMMa Ko NOCloBHMX GaHaka.

OTOBWMHCKM €KBMBANEHTM Cy KPaTKOPOYHE, BUCOKO NMKBUOHE MHBECTMUMjE KOje ce Mory 6p30 npeTBOpUTH
y No3HaTe M3HOCe rOTOBMHE, U KOje HUCY NOJ YyTULajeM 3Ha4ajHOr pu3unka NpoMeHe BpedHOCTU. XapTuje o
BPEAHOCTU Kao rOTOBUHCKM EKBMBANEHTW, OAENo3nTU No Bufjerwy U rOTOBMHA MNpouekyjy ce Ha crneaehum
HauUH:

- ako cy y Agomahoj BanyTu npouekyjy ce no HOMUHaNHOj BpeaHOCTH;
- aKo Cy y CTpaHoj BanyTu Mpouekyjy ce Nno HOMWHAarHOj BPeAHOCTVM MPUMEHOM cpefrser Kypca
HapogHe 6aHke Cpbuje 3a ogHOCHY BanyTy Ha aaH 6unaHca.

CBa HakHagHa BpegHOBaHa nosuuuja roToBMHE M rOTOBMHCKUX €KBMBANeHaTta Ha AaH bunaHca npusHajy
Ce Kao npuxoam nnm pacxogm y bunaHcy ycnexa.

PasrpaHuyeHu TPOLIKOBU npubaBe

OpywTBO BpLM pasrpaHuyere TpoLKoBa Nnpmbase y cpasmepu yyelwwha pe3epse 3a NpeHOCHe npemuje y
YKYMHOj NnpemMujn, y cknagy ca unaHom 141. 3akoHa o ocurypamy.

PasrpaHuyeHu TpoLKoBy NpubaBe, kao akTBHA BpEMEHCKa pasrpaHuyersa, kopucte ce 36or paBHOMepHor
Tepehera YKyNnHMX TPOLUKOBa MOCMaTpaHOr MOCMOBHOI Mepuoaa, M LITO peanHujer npukasa KoHavHor
MOCINOBHOT pe3ynTaTta.

KanuTan n pesepBe

Kanutan pyne 4uHM OCHOBHM M oOCTanu KanuTtan, pe3epBe, peBariopusaumoHe pe3epBe MO OCHOBY
peBanopusaumje HemartepuvjanHe WMOBUHE, HEKPETHMHA W OnpeMe, Hepeanu3oBaHu [obuum wu
Hepeanu3oBaHu ryouum, yyewha 6e3 npaBe KOHTpone, HepacnopeheHa [oBUT, OAHOCHO ryGuTak paHujux

rogvHa n nobut, ogHocHo rybuTak Tekyhe rogmHe.

OCHOBHM M OcCTanu kanuran nckasyje ce y HOMWHANHOj BPeAHOCTU, a BPeOHOCT akumjcKor kanuTana
npeacrtaBiba Npoun3Bso 6p0ja €MUTOBaHUX akumnja n hMUxoBe HOMUHAIHE BPeHOCTMU.
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3.10.

3.11.

NPErMeQN 3HAYAJHUX PAYYHOBOOCTBEHUX NMOJIUTUKA (HacTaBak)
KanuTtan n pesepBe (HacTaBak)

KomnaHuvja je ayxHa Aa y CBOM MNOCMoOBakwy OApXaBa OCHOBHW KanuTan HajMawe Y BUCUMHW Koja je
nponucaHa 4naHom 27. 3akoHa 0 ocurypamy.

PesepBe pyne obyxBaTajy eMUCMOHY NpeMujy, 3aKOHCKe, CTaTyTapHe U Apyre pesepse.

Pagun obesbehumBara TpajHOr nammupera obaBesa M NogHOLIEHa pu3nka y nocroBamwy, ocurypaBajyhe
ApyLWTBO dhopMMpa rapaHTHy pesepBy y cknagy ca 3akoHoM O ocurypaky u OanykoM o agekBaTHOCTU
KanuTana apywTsBa 3a ocurypawe/peocurypamwe (,Cnyx0eHn rnacHuk PCY, 6p. 51/2015). MapaHTHY
pe3epBy YMHEe NpUuMapHWU Kanutan n oNyHCKM Kanutan, ymakeHu 3a OJJ,6VITHe CTaBKe.

AyropoyHa pesepBucamwa
MaTtemaTnuka pesepBa

O6payyH maTemaTuyke pesepBe BpLUM Ce Yy cknagy ca TexXHWYKUM OCHOBaMa XWMBOTHWUX ocuryparsa, v
lMpaBuNHMKOM O KpUTEPUjyMUMA U HauMHy obpadvyHaBara maTemaTuyke pe3epse, Koju je AOHeT y ckragy
ca Ognykom o TexHudkum pesepBama HapogHe 6aHke Cpbuje (“Cnyx6eHun rnmacHuk PC”, 6p. 42/2015 n
36/2017). MatemaTtuuka pesepBa je TeXHWYKa pe3epBa OpyLUTBa 3a OCUTypare HaMeleHa U3MuprBamy
6yayhnx obaBesa Mo OCHOBY XMBOTHOI ocurypana. PesepBa ce o6pavyHaBa NpYMEHOM Havena akryapcke
MaTemaTyVKe XMBOTHMNX OCUIypara Mo HeTO NpocnekTuBHOj MeToan. OBpayyHasa ce nojeAnHavHo 3a CBaku
yrosop, nocebHo 3a aKTMBHAa U KanuTanusnpaHa ocurypara, Kao pasnuka cagallke BpegHocTu bygyhnx
obaBe3a ocurypaBaya yTBpheHMX YroBOpoM W cajawme BpegHocTn 6yayhux obasesa yroBapauya
ocurypara. ObpadyH ce 3a CBaku MPOM3BOA OCUIypaHa BPLUM HA OCHOBY BEPUUKOBAHUX aKTyapCKo-
TEXHWYKUX OCHOBA 3a 0bpayvyH MaTtemaTuyke pesepBse, OTKYNHUX 1 KanutanucaHmx BpeaHocTu u yyewha y
[obunTn, kopuwherem NPeTNnoCTaBKM KOH3NCTEHTHNX ca NpeTnocTaBkaMa TapudHOr cuctema KopuwwheHum
npu 3akrbyyery yrosopa. O6payvyHu ce BpLue nocebHo 3a ceaky BanyTy. MaTemaTtunyka pesepBa ykrbydyje
n obaBe3e Koje Ce OAHOCE Ha MONMce OCUrypama XMWBOTa ca AUCKPELMOHVMM npaBom yyelwha y gobutu,
dopmuparnem pesepsu 3a yyewhe y gobuTtn. Pesepse 3a yyewhe y gobuTtn obpasyjy no nonucama no
Kojuma je mpunucaHa 4oGUT ocurypaHuumMma NpMMEHOM HETO NPOCMEKTUBHE METOAE.

Mopen HaBeneHor, cacTaBHM OE0 MaTteMaTU4Ke Pe3epBe je U NPeHOCHa MpeMuja ocurypara XuMBoTa
obpadvyHaTta meTogom pro rata temporis, n pesepsa 6yayhux TpowkoBa o6pavyHaTa HETO MPOCNEKTUBHOM
meTogom. CpencrtBa matemaTmyke pesepe hopMmUpajy ce Ha HauvH Koju y CBakOM MOMEHTY 0be36ehyje
ucnywaBare CBUX ob6aBesa 13 yroBopa o0 ocurypary, U Behe cy o OTKynHux BpeaHocTn. MatemaTunyka
pesepBa y camonpuapxajy uapadyHaBa ce kao 30Mp mMaTemaTuyke pesepBe COMCTBEHOr nopTdersa
ocurypatba M MaTemaTudke pesepBe MO OCHOBY MNPUMILEHUX Caocurypaka, ymameHa 3a 36up
mMaTeMaTuyKe pe3epBe NpeHeTe Y caocurypake u peocuryparse.

TecT npoBepe A0BOSbLHOCTY 0bpavyHaTe maTtemaTtuuke pesepse (LAT TecT) yTBphyje ce Ha Kpajy NoCcnoBHe
roguHe. TecT ce cacToju o nopehena pesepBauuje 1 yTepheHe cagallkbe BpeaHOCTU Hajborbe npoueHe
TOKOBa roTOBMHE (HOBYaHMX TOKOBA) Koju ce o4ekyjy y byayhHocTn. OB6padyH ce BpLUM 3a CBaKW YroBOp
nocebHo, 0[1BOjeHO 3a ocurypana yroBopeHa y oesusama n amHapuma. Takohe, kog AuHapckux ocurypara
0[BOjeHO ce yTBphyje TeCT JOBOIBHOCTU 3a: YrOBOPE KO KOjUX Ce NPUMekHbYje pavyHCKa kamaTHa cTona of
7,5% (no 01.oktobpa 2010. rogmHe); yroBope Kop KOojux ce npuMekbyje padyHcka kamaTHa ctona of 6%
(01. okTo6pa 2010. oo 01. maja 2016. roguHe) 1 YroBope Kop Kojux ce NpuMMekbyje padyHcka kamaTHa ctona
on 4,5% (HakoH 01. maja 2016. roguHe). Kog AeBMU3HMX ocurypara 04BOjEHO Ce BPLUN TECT AOBOSBLHOCTYU
3a yrosope HacTtane npe 01. maja 2016. roguHe, yroBope 3akrbyyeHe namehy 01. maja 2016. roguHe n 01.
centembpa 2017. rognHe, ogHOCHO yroBope HakoH 01. centemb6pa 2017. roguHe, rae ce pecneKkTMBHO
npuMekbyjy padyHcke kamaTHe ctone: 3%, 2,5%; n 2,25%. O4ekmBaHu TOKOBW roToBUHE 0byxBaTajy 6yayhe
npuxofe no OCHOBY OYEKUBAHE NpemMuje yMakeHe 3a O4YeKkrBaHe UCnnaTe Nno OCHOBY LUTETa U OYEKMBAHUX
oynyhux TpowkoBa. O4yeknBaHe wTeTe 0bOyxBaTajy OYEKMBaAHE MCMMaTte 3a Cny4aj: CMpTW, OTKyna Kop,
MELLOBUTUX OCUTypaka U UCTEKa MELLOBUTUX OCUTypara 3a akTMBHA W pelyKoBaHa ocurypamba.
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3.11.

3.12.

NPErNEQ 3HAYAJHUX PAYYHOBOOCTBEHUX MOJIMTUKA (HacTaBak)
[lyropouHa pe3epBucama (HactaBak)
Pe3epBe (pe3epBucama) 3a uspaBHake pusnka

OO6payyH pesepBu 3a M3paBHaHkE pU3nKa U3BPLLEH je Y cknagy ca [paBuIHNKOM O HauvHy yTBphuBaa
N3HOCa TEXHUYKMX PE3EepBU 3a M3paBHaHE puU3nKa, Koju je AoHeT y cknagy ca OanykoM O TEXHUYKMM
pesepBama HapogHe GaHke Cpbuje (“Cnyx6eHn rmacHuk PC”, 6p. 42/2015 n 36/2017). PesepBe 3a
u3paBHawe pusnka ce obpasyjy Ha BpcTu ocuryparwa 14 - Ocurypawe KpeguTa, Ha roauikeM HUBOY.
PesepBe 3a n3paBHame puanka yBehasajy ce npu roguiwem obpadyHy ako je 0cTBapeH HETO NOCMOBHMU
pes3ynTtaT y OBOj BPCTU ocurypamwa, 3a 75% no3MTUBHOI HETO MOCMOBHOr pe3ynTaTta, a Hajsuwe Ao 12%
npemMuje y camonpuapxajy, AoK pe3epBe 3a u3paBHae pu3vka He JOCTUTHY ropky rpaHuuy. Pesepse 3a
n3paBHak€ puU3nKa ymamyjy ce npu roguiem obpadvyHy ako je OCTBapeH HeraTvBaH HETO MOCIOBHU
pesynTaT y OBOj BpCTM ocurypawa. PesepBe 3a u3paBHake pusMka ymamyjy Ce 3a YKyrnaH W3HOC
HeraTMBHOT HETO MOCMOBHOI pe3ynTaTa y OBOj BPCTU OCUIyparba, Npu Yemy ymamere He Moxe buTtn Behe
O, U3HOCa pe3epBu 3a U3paBHaHe pu3nka NPeTXoaHe rofauHe.

Pe3epBe 3a 60Hyce 1 nonycTte

O6pauyH pesepsu 3a 6oHyce 1 NonycTe BpLUK ce y ckrnagy ca [paBunHnkomM o HaunHy yTephuBara nsHoca
TEXHUYKMX pe3epBu 3a BOHyce M nonycTe, Koju je AoHeT y cknagy ca OAnykoM O TEXHWUYKMM pe3epBama
HapopaHe 6aHke Cpbuje (“Cnyx6enn rnacHuk PC”, 6p. 42/2015 n 36/2017). PesepBe 3a 6oHyce n nonycte
ce yTBphyjy y M3HOCy npousBoda MepoAaBHe Mpemuje y rnocrnenmwux 12 mMeceun, U KONMYHUKA U3HOCA
noBpaTa Aena npemuje y nocneawunx 12 mMeceum Koju ce OfHOCU Ha MPEeTXoAHU nepuod, U MepodaBHe
npemuje 3a nepvog 12 meceum Koju ce 3aBpLuaBa Ha AaH obpadyHa NpeTxoaHe roguHe.

PesepBucama 3a HakHage v apyre 6eHudunLmje 3anocneHnx

pyna BpLwn pe3epBucara 3a HakHage u gpyre 6eHuduumje 3anocneHmx n obenogamwnsame y ckrnagy ca
MPC 19 - lpumara 3anocneHux. 'pyna BpLM pe3epBucarba TPOLUKOBA 3a MCNNaTty OTNpPeMHMHA U
TpOLIKOBa 3a ucnnaty jybunapHux Harpaga. MNpunvkom obpadyHa pesepBucara KOpUCTU Ce akTyapcKu
PUC meToa (MeToa KpeauTupara NpojekToBaHe jeanHuue).

®duHaHcujcke obaBese

Moa cduHaHcujckum obaBesama cmaTpajy ce ayropodHe obaBese (o6aBese npema NoBe3aHUM MpPaBHUM
nvuMMa 1M NpaBHUM fMuUMMa ca y3ajamHuM ydewhem, AYropovHn kpeauTu, obaBese MO AYropoyHUM
XapTujama of BpPegHOCTM W ocTane AayropodHe obaBese), KpaTkopouHe obaBese M3 nocroBaksa
(nobaBrbaun n octane obaBese W3 MocroBakwa) M ocTane kpaTkopodyHe obasese. KpaTkopouHum
obaBe3ama cmaTpajy ce obaBese Koje JocreBajy Y poKy Of roAuHy AaHa of AaHa unHuabe, o4HOCHO of
JaHa roguwkser bunaHca.

duHaHcumjcka obaBesa je cBaka obaBesa koja NpeAcTaBrba YroBOpHy obasesy:
- npefaje roToBUHE Unu Apyror (puHaHcujckor cpeacTsa ApYroM NpaBHOM Nuuy, Unm
- pasMeHe (pUHAHCUHCKMX WHCTPyMEHaTa ca [ApyruM MpaBHMM nuuMMa Mno4 noTeHuujanHo
HEMOBOJBHNM YCIOBUMA.

Mpunukom noyeTHor npusHaBawa obaBe3a [pyna Mepwu duHaHcujcky o6aBe3dy Mo HeHOj HabaBHO]
BPEAHOCTN Koja npefcTaBrba MOLITEHY BPeAHOCT HadOKHage Koja je npumibeHa 3a hby. TpaHCaKuMoHu
TPOLLKOBM NpeacTaBrbajy pacxoge nepvoaa y kome cy nnahenu. HakoH noyeTHor npusHaBamwa pyna mepm
cBe (bmHaHcujcke obaBe3e MO amMoOpTM30BaHOj BpeOHOCTU, ocum obaBesa Koje ApXW pagu TproBaka U
AepuvBaTa Koju npeacTasrbajy obaBese Koje Mepw Mo nowwTeHoj BpegHocTn. drnHaHcmjcka obaBesa npecTaje
[a ce npusHaje kaga pyna ncnyHm obaBesy unu kaga je obaesesa nnaharwa npegsufjeHa yroBOpoM yKMHyTa
Unu uctekna.
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3.13.

3.14.

3.15.

NPErNEQ 3HAYAJHUX PAYYHOBOOCTBEHUX MNOJIMTUKA (HacTaBak)
O6aBese no ocHOBY WTeTa  Apyre o6aBese U3 NOCNoOBaka

Ob6aBe3e 3a LUTeTE N0 OCHOBY OCUrypara Ce EBUAEHTMPAjY Y BUCUHW HakHaae 3a NMKBUAMpaHe LTeTe Koje
Tpeba ncnnaTuTn ocurypaHnLmMma, KopucHULMMa ocurypara unu Tpehum owteheHumM nuumma. 3a usHoce
npujaBrbEHUX, a HENUKBUAMPaHUX 06aBe3a No OCHOBY LUTETA, KA0 M 3a U3HOCE HaCTanux, a HenpujaBrbeHUX
obaBesa no ocHoBy wWwTeTa, pyna dopmumpa pesepsucara. YKOnuko je obaBesa uckasaHa y CTpaHoj Banytu
UNN je yroBopeHa BanyTHa knaysyna MpuivkoM MoYeTHOr npusHaBawa, [pyna obaBesy mspaxasa y
AVHapMMa Tako LUTO Ce Ha U3HOC Y CTPaHOj BanyTu NpUMEksyje 3BaHWYHU CPeahy KypC Te CTpaHe BanyTe
Ha gaTyM TpaHcakuuje, y cknagy ca MPC 21 — EdpekTn npoMeHa AeBU3HUX KypceBa. [NpomeHe aeBU3HOr
Kypca of, AaTyma TpaHcakuuvje Ao gaTyma ucnnate obaBese uckasyjy ce kao KypCHe pasrivKe y KOpUCT
npuxopga, unu Ha TepeTt pacxoaa. ObaBese uckasaHe y CTpaHoj BanyTu Ha AaH bunaHca npepadyHaBajy ce
npema 3BaHW4YHOM CpeaH-eM KypcCy, a KypCHe pasnuke Npu3Hajy ce Kao NpuxXo4 Unu pacxon nepuoaa.

Pe3epBe 3a npeHOCHe npemuje

PesepBe 3a npeHOCHe Npemuje jecy feo NpeMuje Koju ce KopucTu 3a nokpuhe obaBesa U3 ocurypara Koje
HacTajy y HapegHom nepuogy. O6payyH npeHOCHe npemwuje BplM ce nocneawer gaHa Tekyher
obpavyHckor nepvoda v Ha AaH npeHoca nopTderba ocurypawa. OcHoBuua 3a o6padvyH pesepsu 3a
NpeHOCHe nNpemuje je yKyrnHa npemuja ocurypama yTBpfieHa yroBopom 1 uspadyHasa ce nojeanmHavHo 3a
CBaku yroBop O ocurypawy C Ta4HUM BPEMEHCKMM pasrpaHunyersem Bogehu padyHa o Tome ga nv uma
npomMeHa B1CHHe ocurypasajyher nokpuha (pro rata temporis). TecT agekBaTHOCTV NPEHOCHe NpemMuje, Kao
N fopaTHa pesepBauMja Tamo rae ce nokasao AeduuunT, BpLUM Ce KpOo3 06padyH pesepBu 3a HeucTekne
pusmke. 3a XMBOTHa ocurypama 3a Koja ce obpayyHaBa mMaTemaTuyka pesepBa NpeHocCHa npemuja je
cacTaBHV [ieo ucTe.

O6payyH NpeHOCHWX npemuja BpwM ce y cknagy ca [MpaBunHWKOM O HauuHy yTBphuMBara M3Hoca
TEXHUYKUX Pe3epBM 3a NPEHOCHE MpeMuje, Koju je AoHEeT y cknagy ca OanykoMm o TEXHUYKMM pesepBama
HapogHe 6aHke Cpbuje (“CnyxbeHu rnacHunk PC”, 6p. 42/2015 1 36/2017).

PesepBucaHe wrete

Ob6payyH pesepBuCaHMX LUTETa BpWM ce y cknagy ca [paBWnMHUMKOM O HauuHy yTBphMBama M3Hoca
pe3epBucaHuX LWITETA, Koju je KomnaHuja AoHena y cknagy ca OanykoM o TeXHUYKUM pesepBama HapogHe
6aHke Cpbuje (“Cnyx6eHun rmacHuk PC”, 6p. 42/2015 n 36/2017).

KomnaHwja Bplm pe3epBucara 3a: HacTane npujaBbeHe, a HepelleHe LWTeTe, HacTane HenpujaBrbeHe
WwTeTe M TPOLUKOBE y Be3W ca peluaBaweM M ucnnatoMm wreta. KomnaHuja Bpww pesepBucare 3a
npuvjaerbeHe, a HeNVKBMANpPaHe LWTETe Ha OCHOBY MOjeAuHaYHe NpoLeHe U3Hoca wrteTe, koju he mopaTu
Aa nnatn. Pesepse 3a peHTHe wTeTe yTBphYjy Ce y KanutanMcaHum U3HOCMMa, Kao cafallba BPeaHOCT
6yayhux peHTHUX ncnnata, yaumajyhu y 063mp n odekmBaHo nosehame Tux ncnnara.

Pe3epBucaH N3HOC Ha MMe HacTanux HenpujaBrbEHNX LUTETa ce obpadyHaBa Ha HUBOY BPCTE OCUrypama,
y 3aBMCHOCTU Of, KapakTepucTuka nojeauHnx BpCcTa ocurypaka U pacnofioXnBocTh NOTPeObHNX nogaTaka
Ha aaH 31. peuembap Tekyhe roguHe cnegehmum metogama:

- MaywanHom MeTodoM (BPCTe OCUTypara: OCUrypame LUMHCKUX BO3WNa, Ocurpake Basayxonmosa,
ocurypame MroBHUX oGjekaTa, ocuryparse pobe y npeBo3y, ocUrypame Of, OAroBOPHOCTM 360r
ynoTpeGe BasgyxonnoBa, OCUTypake Of OAroBOPHOCTM 360r ynoTpeGe nNIoBHMX objekaTa,
ocurypamwe KpeauTa, OCUrypake jemMcTBa, Oocurypare (UHaHCUjCKUX ryGuTaka, ocurypawse
TPOLUKOBA MpaBHe 3alTUTE U OCHOBHO MBOTHO OCUrypatse),

- Mack-oBum mMogenom oueHe pe3epBe 3a HacTane HenpujaBrbeHe LTeTe, rae ce Hajborba oueHa
pobuja Chain ladder meTtogom, a mMapriHa pusuka Ha OCHOBY npeTtnocTaBke ga Ri u R umajy
lognormalnu pacnogeny y nHtepsany nosepera He Mawem o 70% 3a R. [Npumersyje ce 3a BpcTe
ocurypama: ocurypara 3a nocreguue Hesrofe, 40OPOBOILHO 34paBCTBEHO OCUTypake, OCUrypare
MOTOPHMX BO3uUna, ocurypake MMOBMHE O NoXxapa, ocTana ocurypawa UMOBMHE, OcuUryparwa og
OArOBOPHOCTM Of ynoTpebe MOTOPHMX BO3UNa, ocurypame of ornLiTe O4roBOPHOCTM N OcUrypamwe
nomohu Ha nyTy. lNonasHn nHTepBanu noBepera Cy MHTepBanu NoBepera ca KojumMa je 3aBpLueHa
npetxogHa roguHa. Tokom obGpadyHa BpluM ce nopefere ca UCKYCTBOM, U Yy 3aBUCHOCTU 0Of
pesyntata Ce KOpuWryjy MOYeTHM WHTepBanu nosepewa. [locne obpayyHa BpwM ce TecT
a[leKBaTHOCTM pe3epBrCaHNX LUTETa 3a BPCTE OcUrypara rae ce y cny4ajy gecuvumra Ha nojeanHoj
BPCTW, KOpUryje nHTepBarn nosepera Ha HMBO Koju he 3agoBorbutun JIAT TecT.

3a XMBOTHa ocurypama 3a koja ce obpayyHaBa MaTemaTuuyka pe3epBa He BpLUM ce pesepBauuja 3a
HacTare HernpujaBrbeHe WTeTe.
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3.16.

3.17.

3.18.

a)

6)

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

ObpauyH pe3epBu 3a HEUCTEKNE PU3NKe BPLUK ce Y cknagy ca [NpaBurnHnKoM o HauvHy yTBphuBama nsHoca
TEXHUYKUX PE3EPBU 32 HEUCTEKNE pU3NKe Koje je AOHET y cknagy ca OanykoM o TEXHUYKUM pesepBama
HapopgHe 6aHke Cpbuje (“Cnyx6eHu rmacHuk PC”, 6p. 42/2015 n 36/2017).

MpaBunHukom je npepBufieHo Aa pyna oOpasyje pe3epBe 3a HEUCTEKNEe PU3UKE ako YTBPAM Aa je
O4YeKMBaHM M3HOC LUTeTa M TPOLUKOBA y HapegHOM nepuofy Mo yroBopuma u3 tekyher neprmoga BULLM Of,
u3Hoca obpayyHaTe NpeHOCHe Mpemuje Ha HUBOY BpCTe ocurypawa. [pumerseHa je cdopmyna rge ce
pesepBa 3a HeEUCTEKNEe pusnKe padvyHa Kao MNpou3BOA MPEHOCHEe npemuje ca [enoM OYeKuBaHor
KoMmbuHoBaHor pauuja koju npenasu 100%.

HdonpuHoc 3a npeBeHTUBY

CpepncTBa npeBeHTUBE NMpeacTaBrbajy cpeacTsa [pyne HamerweHa ynarawnuma y NpeBeHTUBHY 3alTuTy,
Kojuma ce npeaynpefyje ocTBapewe ocurypaHor crnydaja Ha OCMrypaHoj UMOBMHU U NUUMMA U CMakbyjy
nocneauvue WTeTHUX gorahaja, a Koja ce Ha OCHOBY KpuTepujyma yTBpheHnx NpaBunH1MKom o NpeBeHTUBK
HaMeHCcKM ycMepasajy oapeheHnm ocurypaHuumma.

Mpuxoaun

Mpuxoaun obyxBaTajy npuxoae of yobuuajeHnx akTMBHOCTU 'pyne (NocnoBHe u buHaHcujcke nNpuxoge) u
nobuTke. YobnyajeHe 0gHOCHO peoBHE akTUMBHOCTU [pyne cy cBe akTUBHOCTW Koje [pyna npeaysuma y
AenoKpyry CBOr paja kao 1 akTUBHOCTU Koje Cy ca HMMa NoBe3aHe W Koje noapxasajy Taj pad, v oA wera
npousnnase unu nMajy nponpaTHu KapakTep.

Mpuxoge lpyne uYmHe NOCNOBHM ((PYHKUMOHAMHM) NPUXOAM, MPUXOAM O MHBECTULIMOHE aKTUBHOCTH,
(hMHaHCUCKM NMPUXOAM, NPUXOAM MO OCHOBY YcKnahuBarka BpeaHOCTU MMOBUHE U OCTaru NpuUxoau.

MocnoBHu (thbyHKUMOHaNHKU) npuxoau

Y oKBMpY NOCMNOBHMX Npuxoga pyna eBuaeHTpa Npuxoae u3 AenaTHOCTU Ocurypara, OA4HOCHO Npuxoae
Nno OCHOBY NpeMuje ocurypara 1 caocurypama, npuxoe no ocHoBy yyelha caocurypama n peocurypara
y HakHaaW WTeTa, Npuxode o4 ykuaawa U CMameHa pe3epBucara HeXUBOTHUX OCUrypawa, npuxoae o
nospahaja nopeckmx n Apyrmx gaxxbuHa n npuxoae og npemuja, cybBeHumja, AoTaumja, AoHauuja, npuxoae
Nno OCHOBY MpPOBM3UWja peocurypara, Npuxoge Mo OCHOBY perpeca HEeXMBOTHUX ocurypawa v apyre
dyHKUMOHanNHe npuxoae.

lpuxodu 00 npemuje ocuaypar-a U caocuaypara

Mpuxoae o NpeMuje ocurypama U caocurypaka npefactaBrbajy U3Hocu daktypucaHe npemuje (gocnene
npemuje Kog ocurypara XMBOTa) KOjy OocurypaHuk/yroBapay ocurypara nnaha ocurypaBayy Ha OCHOBY
yroBopa O OCurypawy, OAHOCHO caocurypaky, ymarweHe 3a U3HOC Npemuje Koju npunaga HapegHoMm
obpayvyHckoM nepuofy (NMpeHocHa npemuja).

BucurHa npemuje ytBpheHa je Tapudom npemumje npema BpCTU ocuryparsa. TapuHy nosiMTuky ycBojuo je
M3BpwHn oabop. Mpemuja ce cactoju oa yHKUMOHANHE Npemuje u pexujckor goaatka. ®yHKUMOHaNHy
npemujy 4YMHe TexHudka npemuja (3a cBa ocurypawa) M SONPUHOC 3a NpeBeHTUBY. Pexujcku gogaTak
KopucTu ce 3a nokpuhe TpoLukoBa cripoBohewa ocurypawa. HauvmH pacnogene npemuje ocurypara no
BpCTama XMBOTHUX N HEXMBOTHUX OCUrypara yTBphyje ce MHTEPHUM akToM Koju AoHocn U3BpLuHu oabop.

lpuxodu Mo ocHogy nposu3uja peocuayparba

Mpuxoonm no OCHOBY nNpoBU3Wja peocurypakwa npeacTaBrbajy nposusnje koje [pyna ocTBapyje no
yroBoprMa 0f peocurypasava KoA Kojer peocurypasa cBoj nopTders.

Mpuxoam og nHBecTUpawa cpeacTaBa ocurypama

Y npuxoae oA MHBECTUpaka cpefcTaBa ocurypaka crnafajy: NpUXoan oA NPUAPYXEHWX NPaBHUX vua u
o[ 3ajeQHUYKUX NoAyxBaTa, NPUXOAMW Of ynarawa y HEMOKPETHOCTU, MPUXOAM of kamaTta U NO3UTUBHUX
KYPCHMX pasnuka no OCHOBY MWHBECTMpaka, MNpuxoau of YycknafuBawa BpeaHOCTU (UHAHCUjCKNX
cpefcTaBa koja ce uckasyjy no dgep BpegHocTu, gobuum o npogaje xapTvja o BPeAHOCTW, U ocTanm
npmnxoaun og UHBeCTULMOHE aKTUBHOCTU.
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3.18.

3.19.

a)

NPErNEQ 3HAYAJHUX PAYYHOBOOCTBEHUX MNOJIMTUKA (HacTaBak)
Mpuxoam (HacTaBak)
®PuHaHCHjCcKM npuxoam

durHaHcKjcke Npyxoe YMHEe NPUXOAM Of KamaTa, KypCHUX pasnuka, NpMxoam no ocHoBy edpekaTa BanyTHe
Knaysyne, n octanu (UHaHCWjCKN MPUXOAM, OCUM (PMHAHCUCKUX Mpuxoda of MHBECTUpawa cpeacraBa
ocurypamwa. Ou npmxoaun BpegHyjy ce npema MPC 18, MPC 21 u gpyrum peneBaHTHumM MPC.

Mpuxoam no OCHOBY ycxnaf]uBaH:a BpeAHOCTU UMOBUHE

Mpuxoawu No ocHoBy ycknafhmBara BpeAHOCTM MMOBUHE 06yXBaTajy NO3UTUBHE edeKkTe NPOMeHe NoLUTeHe
(chep) BpenHOCTM HemaTepujarHUX ynaraka, HEKpPEeTHWHa, OfpeMe W 3anuxa — A0 BUCUHE NMPEeTXOAHO
1cKasaHuX pacxofa 3a Ta CpeAcTBa Mo OCHOBY BPEAHOCHOT ycKranuBarba, kao U ApYrvX ykuaara ncnpasku
BPEOHOCTM MO OCHOBY BpedHOCHOr YycknafuBawsa Yy cknagy ca peneBaHTHUM MPC U MHTepHOM
perynatueom lpyne.

OcTtanu npuxoam

Y okBMpY ocTanux npuxopa, uckasyjy ce AobuUM MO OCHOBY Npodaje HEeKpeTHWHa, onpeme (OCHOBHUX
cpeacTaBa) U HemaTepujarnHux ynarawa, 4oovuM o npofaje octataka ocurypaHux owTteheHnx cteapy,
HannaheHa oTnMcaHa NoTpaXkMBar-a, BULLIKOBM, MPUXOAM MO OCHOBY edpekata YroBopeHe 3alTuTe of
pu3uka, NPUXOOM Of CMarera obaBesa, NPUXOAM Of yKuaara OYropoyHUX pesepBucarsa U octanu
HEenoMeHyTH NPUXoaM.

Pacxogu
Pacxogu obyxBaTajy TPOLLKOBE KOjU MPOUCTMYY M3 yobBu4ajeHnx aktTuBHocTu pyne u rybutke.

Ha pauyyHuma pacxopa oGyxBaTajy ce NMOCMOBHW pacxodu, pacxoay Mo OCHOBY MHBECTMpaksa CpeacTasa
ocurypama, (PMHaHCKjCKM pacxoawm M 0CcTanm pacxoau, koju obyxeaTajy v pacxofe no ocHoBy oGesBpehersa
cpeacTasa.

MocnoBHU pacxoau

Y oKBMpY NOCINOBHMX pacxofa pyna eBUAeHTMpa pacxode 3a AyropoyHa pesepBucarba U (yHKLMOHAaHe
JOMpUHOCE, HakKHade LuTeTa, YrOBOPEHUX M3HOCa U Mpemuja caocurypara U peocuryparba XUBOTHUX
ocurypama, HakHade LTeTa M ocTane HakHade HEeXVMBOTHMX OCurypara, TPOLUKOBE CcrnpoBohera
ocurypatsa v apyre yHKUMOHaNHe pacxoge.

Pacxodu 3a dyeopoyHa pesepsucarba U (byHKUUOHa/IHe QONPUHOCe

Pacxoge 3a gyropoyHa pesepsucana u pyHKLMOHanHe AoNPUHOCE YMHE MaTtemMaTnyka pesepsa, AONPUHOC
3a MpeBeHTMBY, AONPMHOC 3a oAbpaHy oA rpafda, AoNpUHOC rapaHTHOM dhoHAay, HakHaga Penybnvukom
oHOy 3a 34paBCTBEHO Ocurypake, pe3epBucakba 3a M3paBHak-e pu3MKa, M ocTana pesepBucara U
dyHKUMOHanNHe gonpuHoce.

Mamemamuuka pe3zepsa

MaTemaTuyka pesepBa je TeXHWYKa pe3epBa OPYLUTBA 3a OCUrypake HamereHa M3Mupusarby 6yayhux
obaBesa Mo OCHOBY >XMBOTHOI ocuryparsa. ObpadyHaBa ce nojegMHavyHO 3a CBaKW YroBOP O XMBOTHOM
ocurypatsy, No NpoCNeKTUBHO] METOAM 3a CBa OCWUTyparsa XWBOTA, KAao pasnuka cafallke BPeAHOCTU
6yayhux obaBesa ocurypaBaya yTBphieHUX yroBOPOM U capallbe BpeaHocTu 6yayhrx obasesa yroeapaya
ocurypama.

CacTaBHu Jeo maTteMaTtunyke pesepse Cy:

- pesepBe 3a CBe rapaHTOBaHe HakHage (OocurypaHe cyme) yroBapayvma, ocurypaHuuuma u
KOpPUCHULMMA OCUryparba, YKiby4yjyhu 1 rapaHToBaHy OTKyMnHY Bpe4HOCT;

- pesepBe 3a yyewhe y obuTn 3a cBa ocurypara kojuma je npunucaHa gobut Ha ocHoBy Oanyke
CkynwTtuHe KomnaHuje;

- pesepBe byayhux TpoLUKOBa 3a CBa ocurypawa kof Kojux je npectana obasesa nnahama npemuije;

- MpeHocHa npemuja.
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3.
3.19.

3.19.1.

a)

NPErNEQN 3HAYAJHUX PAYYHOBOACTBEHUX NONIUTUKA (HacTaBak)
Pacxoau (HacTaBak)
MocnoBHM pacxoam (HacTaBak)

Matematnyka pesepBa ce uckasyje nocebHo 3a csaky BanyTy. O6payyH MaTemaTuuke pesepse
JeduHncaH je y TexHMYKMM OCHOBama XMBOTHUX ocurypaka KomnaHwuje, rae je npegsvheHa npuMmeHa
npocneKkTnBHUx Metoda: 6pyto - Ziellmer metoge M HeTo NpPOCMEKTMBHE. TexXHWYKMM OCHOBama
npeasvfleHo je Aa ce koA pefyKkoBaHUX (KanutanuampaHux) ocuryparsa, Ocurypaka YroBOpeHux ca
jeoHokpaTHMM nnahaweM npemuje U pusmMKo ocuryparwa WCKIbYYMBO NPUMEHsyje HeTO MNpocnekTuBHa
meToaa. Takofe, pesepBa nobutn u pesepsa byayhux TpolukoBa ce obpayvyHaBa HETO MPOCMEKTUBHOM
metoaom. KomnaHuja Bpwm pesepsauunjy 6yayhux TpolukoBa 3a yroBope KoA KOjuX je nmpecTana garba
obasesa nnahawa npemuje (ocurypara ca YroBOPEHOM je4HOKPaTHOM NpPemMujoM, KanuTanuaupaHa
ocurypama).

3a obpayvyH cMamera MaTeMaTuuke pesepBe (KO4 aKkTMBHUX YrOBOpPa 3a OCUrypare 3a Cryyaj cMpTU U1
OOXVBIbEHA) 38 HEaMOPTU30BaHE CTBapHe TPOLLKOBE MPOBM3Mje 3akibyyera yroBopa kopuctu ce bpyTo
- Ziellmer meToaa, npu 4emy ctona uunmepusaumje He moxe 6utn Beha og 3,5% yroBopeHe ocurypaHe
cyme. PauyHcko-ctaTucTUyke OcHOBe obpadvyHa MaTemaTuyke pe3epBe (kamaTHa ctona u Tabnuue
BepoBaTHONha) jegHake cy kamaTHOj cTonu u Tabnuuama BepoBatHoha n3 TapudHor cuctema KomnaHuje.

Pacxodu 3a dyzopoyHa pesepsucarba U hyHKUUOHasIHe AornpuHoce (Hacmasak)
Mamemamuuka pe3epsa (Hacmaegak)

O6payyH maTemaTtuuke pesepse yKibydyje 1 MOryhHOCT HEMOBOSbHUX OACTYNawa peneBaHTHNX dakTopa
KOju ce kopucTe npu yTBphuBary pesepse. HenosorbHa oactynawa yTepheHa npyumeHoM ogrosapajyhmx
TecToBa (LAT) 3a npoBepy agekBaTHOCTU obpayyHaTe MaTeMaTUyke pesepse M y TOM Crny4ajy BpLUM ce
JoaartHa pesepBauuja y3 obpasnoxere onawiheHor aktyapa.

MaTemaTtnuyka pesepBa ce obpadyHaBa M ucKa3dyje NocebHO 3a MHAMBWAYyanHa W rpynHa Ocurypamba.
MaTemaTuuka pesepBa 3a rpynHa ocurypaka Mopa 6utu nokpvBeHa n3sopumMa cpecraBa U cpeacTBrMa
mMaTtemMaTuyKke pesepBe camMo TOr IpyrnHOr ocurypawa, ykibydyjyhu cBa rapaHToBaHa npaBa yroBapaua,
ocuUrypaHuka n KkopucHuka ocuryparwa. Cpeacrsa Matematuyke pesepse hopMmpajy Ce Ha HauuH Koju y
cBakoMm MoMeHTY obe3belyje ncnywasane cBrx obaBesa M3 yroBopa o0 ocurypary u Behe cy og OTKYNHUX
BPEAHOCTMU.

HonpuHoc 3a npeseHmusy

[onpuHoc 3a NpeBeHTMBY ce obpayyHaBa y NPOLEHTY 1 3a BPCTe OcUrypaka y ckrnagy ca MHTEPHUM aKToMm
Koju goHocu M3BpliHmM opbop, a kojum ce yTBphyje HauvH pacnogene npemuvje ocurypawa no Bpcrama
XVMBOTHMX N HEXUBOTHMX OCUTypaksa.

HonpuHoc 3a 00bpaHy 00 epada

pyna obpadyHaBa M MUHUCTapCTBY MOSbLOMPUBPEAE U 3aALUTUTE XMBOTHE cpeavHe nnaha gonpuHoc 3a
onbpaHy oA rpaga Ha ocHoBy 4naHa 15 3akoHa o ogbpanu og rpaga (,Cnyx6eHu rnacHuk PC" 6p. 54/15).

HonpuHoc eapaHmHom ¢poHAy

HonpuHoc rapaHTHOM ¢hoHAy ce m3aBaja Ha ocHoBy Opnyke Yapyxkewa ocurypaBajyhunx opraHu3aumja
Cpbuvje o yTBphuBary BMCMHE LOMPMHOCA OpraHu3auuja 3a ocurypawe 3a obpasoBare cpeacraBa M
Kopuwhewy cpeacrtaBa rapaHTHor cdoHga. [lomeHyTOoM oanykoMm je geduHucaH M3HOC JonpuHoca Mo
MOTOPHOM BO3uny oapefeHe kaTeropwje, a JONPUHOC Ce U3aBaja cpa3mMepHo Bpojy ocurypaHux Bosuna.
Haknada Penybniu4ykom ¢poHAy 3a 30pascmeeHo ocuaypar-e

HakHapa Penybnunykom choHOy 3a 34paBCTBEHO ocurypawe ce nnaha y nsHocy og 5% Ha nsHoc 6pyTto

npemMuje ocurypara of ayTooAroBOPHOCTU Ha MMe LuTeTa ocurypasajyhux gpywrasa npema oBoMm hoHay,
Tako Aa PoHA He MOXe a UcTuye godaTHe perpecHe saxTeBe npema ApyLUTBY 3a OCUrypame.
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3.

3.19.

NPErNEeQR 3HAYAJHUX PAYYHOBOACTBEHUX NMOJINTUKA (HacTaBak)

Pacxoau (HacTaBak)

3.19.1. NocnoBHuK pacxoam (HacTaBak)

6)

2

Pacxodu 3a dy2opoyHa pesepeucarba 3a UspasHare pusuka

PesepBe 3a uspaBHare pusmnka ce n3aBajajy y cknagy ca Oanykom o TexHUYkum pesepsama (,Cryxbenun
rnacHuk PC*, 6p. 42/2015 n 36/2017) n peneBaHTHUM akTOM NocrnoBHe nonuTtuke. 'pyna obpasyje pesepse
3a u3paBHare pusmnka obpasyje 3a BpCTy ocuryparba kpegura.

Pacxodu HakHale wmema u y2080peHUX U3HOCa ocuzyparba

Pacxoau HakHafe LuTeTa U YrOBOPEHMX M3HOCA OCUryparba NpeacTaBibajy pacxofe 3a ucnnaTy HakHaga
WwTeTa U OCUrypaHux cyma U Opyrux yroBOPeHuX M3Hoca Koju ce ucnnahyjy ocurypaHuuuma, OfHOCHO
KOPVCHULIMMa ocUrypamsa.

Pacxodu no ocHogy npemuja peocuzyparba

Pacxogou no ocHoBy npemuja peocurypawa NpeacTaBrbajy pacxoge peocurypara pusmka obpadyHaTv y
CKnagy ca yroBopumMa o caocurypamwy, peocurypamy, O4HOCHO PETPOLECHjU1, Y KOPUCT padvyHa obaBesa.

Tpowkosu cripogofjera ocuaypara

TpoLukoBu cnpoBofera ocuryparwa obyxBaTtajy pacxoae 3a obaBrbare Nocnosa ocurypara vumje nokpuhe
ce BpLUK 13 pexujckor godaTka. TpolkoBu cnpoBofjera ocurypata obyxeaTajy TPOLUKOBE amopTu3auumje
HemaTepujanHux ynarawa, TPOLIKOBE amopTu3aumje HEKpPeTHUHA U onpemMe, TPOLLKOBE pe3epBucarka 3a
Cy[cKe CropoBe U pesepBucama 3a ucnnaTy HakHaga v gpyrux 6eHnduumja 3anocneHnma, TpoLLKoBe
maTtepujana, ropusa n eHepruje, NpoM3BOAHUX YCNyra, peknaMe v nponaraHge, penpeseHTauuje, nopese u
JonpuHOCe He3aBKCHE Of pe3yrnTaTta, TPOLLKOBE HEMPOM3BOOHMX YCryra, HemaTtepujanHe TPOLLKOBE Kao u
TPOLLKOBE 3apaja, HakHada 3apaja v apyre TpollkosBe 0ob6aBrbare NocrioBa Ocurypama.

TpowkoBu cnpoBofewa ocurypawa y UHaHCUjCKMM u3BelwlTajuma obyxBaTajy TpollkoBe npubase,
TPOLUKOBE ynpase, ocTane TPOLUKOBE CNpoBofera ocurypara, ymaweHo 3a NpoBu3vje of peocurypamsa.
OnpepgerbmBane TpoLLKOBa cnpoBofera ocurypama je y HenocpeaHoj Be3u ca pacnopenom TPOLLKOBa Ha
dyHKUMOHanNHe aHanuTuke aeduHucaHe OanykoMm o KOHTHOM OKBMpY M cagpXuHW padyHa y KoHTHOM
OKBUPY 3a ApyLUTBA 3a OCUrypake, OOQHOCHO Ha TPOLLKOBE ynpase, TpoLuKoBe npnbase ocurypawa, 3aTum
TpowkoBe wu3Buhaja, npoueHe, nuKBMAAUMje WM uUchnaTe LWTeTa, ka0 U Ha TPOLIKOBE MO OCHOBY
WNHBECTULMOHE aKTUBHOCTW.

TpowwkoBu nNpubase ykrbyyyjy TPOLLKOBE HAcTarne y Be3n ca 3akiby4yuBakeM HOBUX YyroBOpa O OCUrypawy
1 ob6HOBM nocTojehux yroBopa. ['pyna BpLM pasrpaHuyere TPoLIKoBa nNpubaBe ocurypawa y cpasmepu
yyewha npeHocHe npemuje, 6€3 NpUMIbEHMX caocurypama, y yKynHoj 6pyTo npemuju ocurypawa, 6e3
NPUMIBLEHNX Caocurypara, MnojefMHayHo Mo CBMM BpcTama ocurypawa u3 ynaHa 8. u 9. 3akoHa o
ocurypamy, koje 'pyna obaerea y cknagy ca nobujeHom gossonom HapoaHe 6aHke Cpbuje.

Pacxoau no ocHOBY MHBecTUpaka cpeacTaBa

Y pacxofge no OCHOBY MHBECTMpara CpeAcTaBa ocurypaka cnagajy: pacxoau n3 ogHoca ca 3aBUCHUM U
NPUAPY>KEHUM MNPaBHMM NWUMMA, PacxXOAu NO OCHOBY Yynarawa Y HEMNOKPEeTHOCTW, Pacxoau Of,
ycknahyBarwa BpefHOCTM (PMHAHCMCKUX CPeAcTaBa Koja ce uckasyjy no dep BpegHoCTH, ryéuum npu
npoAaju xapTuja oa BPEOAHOCTM M OCTanu pacxoam No OCHOBY MHBECTULIMOHE aKTUBHOCTM.

®duHaHcHjckn pacxoaun

PuHaHcKHjcKe pacxode YMHe pacxoau No OCHOBY KamaTta, KYPCHUX pasnuka, HeraTMBHU edeKTu Mo OCHOBY

BarnyTHe Knaysyrne v ocTanm dMHaHCUCKU pacxoam, OCUM (PUHAHCKJCKMX pacxoda no OCHOBY MHBECTMPatkba
cpeacTaea ocuryparsa.
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3.19.

3.20.

3.21.

NPErMeQN 3HAYAJHUX PAYYHOBOACTBEHUX NMOJIUTUKA (HacTaBak)
Pacxoawu (HacTaBak)
Pacxoau no ocHoBy o6e3Bpehera MMOBUHE

Y okeBupy pacxoga no ocHoBy obesBpefjewa MMOBMHE, MCKa3yjy ce HeraTvBHM edeKkTn BpPeaHOCHUX
ycknafiuBarka HemaTepujanHux ynarawa, HEeKpeTHWHa W Oonpeme, [YFrOPOYHUX W KPaTKOPOYHWX
dMHaHCHjCKUX NnacMaHa (genoHoBamwa M ynarawa), 3anuxa, xapTvja of Bpe4HOCTM U NoTpaxuBamwa, y
cknagy ca MPC 36 - Ymamwere BpedHOCTU UMOBUHE W Apyrum peneBaHTHUM MPC, npema Hasvnsuma
payyHa oBe rpyne. Ha padyHuma oBe rpyne uckasyje ce u HeraTusaH edpekaT npomeHe nowTeHe (dep)
BpedHoOCTU cpeactasa, y cknagy ¢ MPC 16 — HekpeTHuHe, nocTtpojewa u onpema, MPC 38 -
HematepujanHa nmoBuHa 1 octanum penesaHtHUMm MPC.

OcTanu pacxoam

OcTtane pacxoge 4vHe rybuum no oCHOBY pacxofdoBara 1 NpoAaje onpeMe U HemaTepujanHux ynarawa,
rybvum no ocHoBY Npofaje HekpeTHUHa, rybuumn oa npofaje martepujana, MakwKoBU, CyACKU TPOLLKOBU U
ocCTanu HeMoOMeHYTU pacxoau.

KypcHe pa3nuke

MocnoBHe npomeHe HacTane y CTpaHOj BanyTu (BanyTu Koja HWje doyHKUMOHamnHa) cy rnpepadyHaTe y
yHKLMOHaMHy BanyTy Mo 3BaHNYHOM CPeAHEM KYPCY KOjU je BaXWO Ha AaH nocrioBHe npomMeHe. CpeacTea
n obaBe3de wuckasaHe OPUIMMHANMHO Yy CTpaHOj BanmyTu Ha AaH bunaHca cTakwa, npepadyHatn cy y
YHKUMOHANHY BanyTy No 3BaHWYHOM CPeAH-eM KypCy KOjU je BaXno Ha Taj AaH.

CpeacTea u 06aBese ca yroBopeHOM BanyTHOM Kray3yrioMm npepadyHaTe cy Ha AaH cacTaBrbara 6unaHca
npemMa yroBopeHoM Kypcy.

KypcHe pasnuke, HacTarne kao pe3ynTtaTt npepayvyHaBama, KiWXKe Cy Y KOPUCT (bMHAHCUjCKNX Npuxoda unm
Ha TepeT MHAHCKjCKNX pacxoda.

BeHedmumnje 3a 3anocneHe

Y cknagy ca nponvcrMma Koju ce npumensyjy y Penyonuum Cpbuju, N'pyna je y o6aBesn aa nnaha gonpuHoce
Op>XaBHUM hoHOOBUMA Kojuma ce 0besbenyje coumjanHa curypHocT 3anocneHux. OBe obaBese ykbyuyyjy
JOMpUHOCE 3a 3anocneHe Ha TepeT nocrnodasua y M3HOCMMa obpadyHaTuM Mo ctonama MponucaHum
peneBaHTHUM 3aKOHCKMM nponucuma. [pyna je, Takohe, obaBesHa ga o 6GpyTo nnata 3anocreHux
obycTaBu JoMpuHOCE W fa uX, Y UMe 3amnocreHux, ynnatu Tum coHaoBuma. [onpuHocu Ha Tepet
nocrogasLa 1 OMPUHOCK Ha TEPET 3aMOCIEHOr Ce KhbIKe Ha TepeT pacxoaa nepuoaa Ha Koju ce ogHoce.

Y cknagy ca lNojeaMHavyHUM KONEKTUBHUM yroBopoM, ['pyna je y o6aBesu ga vcnnatu OTNpeMHMHE Npu
OANacKy y NeHsujy y BUCUHM Tpu npoceyHe 3apage y Peny6nuum Cpbuju npema nocnegHwem objaBrbeHOM
nogaTtky penybnuykor opraHa HagfeXxHor 3a MocrioBe CTaTUCTUKE UMM TPU MeceyHe 3apafe Kojy je
3anocrieHn 0CTBapuo 3a MeceL, Koju NpeTxoam MeceLy y KoM ce ncnnahyje oTnpeMHUHa, OA4HOCHO Y BUCUHU
TpW NpoceyHe 3apage ucnnaheHe 3a Mecel, Koju NpeTxoau MeceLy Yy KOM ce ucnnahyje oTnpeMHuHa, ako
je To 3a 3anocneHor NoBOJSbHUjE.

Mopen Tora, 'pyna je y obaBe3n ga ncnnatu u jydunapHe Harpage 3a 10, 20 u 30 roanHa HenpekuaHor
paga. JybmnapHa Harpaga ce yTBphyje Ha OCHOBY M3HOCa NPOCEeYHE MeCeYHe 3apaae, OCTBapeHe y mecely
KOju NpeTxoaun MeceLy ncnnare, U To y pacnoHy of jeAHe A0 Tpu 3apaje, 3aBUCHO O Tpajaksa HenpeKkngHor
pafa koa nocnogasua. 'lo HOBOM KONEKTMBHOM YroBopy, AaHa 29. jaHyapa 2015. roguHe npecTaje aa Baxu
obaBesa 0 ucnnatu jybunapHe Harpage 3a 35 rogmMHa HenpekugHor paga.

pyna je camocTanHo obpayyHana u nckasana gyropodHe obaBese Nno OCHOBY OTNPEMHUHA U jybunapHmx
Harpaza npMMeHOM COMCTBEHOr akTyapckor obpadyHa y cknagy ca 3axtesuma MPC 19.

OTnpemMHMHe No OCHOBY CMOpPa3yMHOr packuaa pagHor oAHOCa eBUAEHTMPAHE Cy Ha TePeT bunaHca ycnexa
Tekyhe roguHe.
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3.22.

NPErMeQ 3HAYAJHUX PAYYHOBOLOCTBEHUX NMOJNIUTUKA (HacTaBak)
Mope3u u gonpuHocu
Mopecku pacxoa nepuoga

Tekyhu nopes Ha fobuTak NpeacTaBba U3HOC Koju ce obpavyHaBa NpUMEHOM MpPONUcaHe Nopecke cTone
on 15% (31. peuembap 2016. rognHe — 15%) Ha ocHoBMUYy yTBpPAEHY MNOpeckum OunaHcoM, Kojy
npeacTaBrba M3HoC [obuTka npe ornopesnBama no oabuTKy edekaTta ycknahusama npuxoaa u pacxoaa, y
cknagy ca nopeckum nponucuma Penybnvke Cpbuje, y3 ymarere 3a nponncaHe nopecke kpeaute.

3akoH o nopesy Ha gobutak Penybnuke Cpbuje He npeasuha fa ce nopecku rybuum na tekyher nepuoga
MOry KOPUCTUTU Kao ocHoBa 3a noBpahaj nopesa nnaheHor y npetTxogHum nepuoauma. Mehytum, ryéuum
13 Tekyher nepuopa nckasaHu y nopeckom bunaHcy Mory ce KOpMCTUTU 3a yMameHe Nopecke OCHOBULE
6yayhux obpavyHCckux nepuoaa, anv He gyxe op net roguHa. Mopeckn rybuum Hactanu npe 1. jaHyapa
2010. roanHe mory ce NpeHocUTH Ha padyH Byayhux gobutaka y nepuoay He Ayxem og AeceT roguHa.

OpnoxeHu nopes Ha AobuTak

OpnnoxeHu nopes Ha fobutak ce obpadyHaBa Kopuwherwem MmeToae yTBphrBawa obaBesa npema GunaHcy
cTama, 3a NPMBPEMEHE pasniuke Npousaluse 13 pasnuke nsmehy nopecke ocCHoBe noTpaxveaka 1 o6aBesa
N HUXOBE KHMIOBOACTBEHE BpeaHocTW. OpnoxeHe nopecke obaBese ce Npu3Hajy 3a cBe onopesunse
npuBpemMeHe pasnuke. OanoxeHa nopecka cpeacTsa ce NpusHajy 3a cBe oabUTHe NpUBPeMeHe pasnuke v
rnopecke rybuTke u KpeguTe, Koju ce Mory NpeHoOCUTU y HapegHe duckanHe nepuoge, A0 CTeneHa Ao Kojer
he BepoBaTHO nNocTojaTh onopeansn obUTak of Kojer ce oaroxeHa nopecka cpeicTsa MOry MCKOPUCTUTH.
OpnoxeHa nopecka cpeacrtea 1 obaBese ce obpadyHaBajy Mo Nopeckoj CTONU Yvja ce NpuMeHa o4ekyje y
nepuogy kaga he ce cpeacTBo peanu3oBaTil, 0O4HOCHO 06aBe3a U3MUpPUTK.

Mopesu 1 AonpuHOCHK KOju He 3aBUCe Of pe3ynTaTa

Mopes3n n gonpuHocu KOjVI He 3aBuce oa pesynrtarta yK.l'by‘-IYJy nopes3 Ha MMOBKHY, OONPUHOCE Ha TepeT
nocnogasua no OCHOBY NpMMala 3anoCiieHnX, Kao n apyre nopese 1 onpmuHoce y cknaay ca peI'IyGJ'IVI‘-IKVIM
1 ONWTUHCKMM nponnucnma.

nPnxoou og NPEMUJA OCUTYPAHA U CAOCUTYPABA
Y xurbagama guHapa
3a roguHy Koja ce 3aBpluaBa
31. peuembpa

2017. 2016.

O6payyHaTta npemuja XMBOTHUX OCUTypar-a 1.603.442 1.400.323

O6GpayyHaTa npemuja HEXXMBOTHUX OCUrypara 24.517.226 22.676.681

O6padyHaTa npemMuja caocurypama 217.323 182.183

YKynHo obpayvyHaTa npemuja 26.337.991 24.259.187
Mpemuja npeHeTa y caocurypame (1.057.466) (838.058)
Mpemuja npeHeTa y peocurypane (1.395.161) (1.350.096)
Mpemuja npeHeTa y caocurypamse / peocurypame (2.452.627) (2.188.154)
MpeHocHa npemuja ocurypama u caocurypama - nosehame (1.062.215) (1.078.410)
PesepBe 3a Heuctekne pusmke 80.438 (2.571)

YKynHoO npeHOCHa npemuja u pesepBe 3a

HEeUcTeKIle pusmKe: (981.777) (1.080.981)

22.903.587 20.990.052
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5. nPmxoau og NPEMUJA PEOCUTYPAHA U PETPOLIECUJE
Y xur-apgama auHapa
3a roavHy Koja ce 3aBpLuaBa
31. peuembpa

2017. 2016.
[pemuja peocuryparba u petpoLrecuje 1.545.929 1.349.650
MpemMuja npeHeTa peTpouecujom (794.695) (642.085)
MoBehatre pe3epBun 3a NPeHOCHE NpemMuje U pe3epsu 3a
HeucTekrne pusmke peocurypara (81.938) (140.549)
669.296 567.016

6. nPMXoaum o4 nocCrnoBA HEMOCPEAHO MOBE3AHUX CA NMOCIIOBUMA OCUTYPABA

Y xur-apgama auHapa
3a roauHy Koja ce 3aBpLuaBa
31. peuembpa

2017. 2016.

Mpuxoam og npoaate 3eneHe kapTe 334.435 297.748
Mpuxoamn og ycnyxHe obpane v NpoueHe WwTeTa 4.243 10.550
OcTtanu NocrnoBHW NpUxoau 8.647 2.872
347.325 311.170

7. OCTAINU NOCNOBHU NPUXoaun
Y xur-apama auHapa
3a roauHy Koja ce 3aBpLuaBa
31. peuembpa

2017. 2016.

Mpuxoam op npoaaje pobe 118.834 67.719
Mpuxoam og npoaaje npomnssoaa v ycnyra 319.653 302.269
Mpuxogm oa ynpaereana poHgoBmMma 302.672 274.840
Mpuxogmn o HakHaga v NpoBM3nja 3a Bpokepcka ApyLUTBa 13.581 13.931
OcTtanu NocrnoBHW Npuxoan 181.145 165.299
935.885 824.058

Ha nosvumju octanux nocnoBHUX npuxoda y yKynHom usHocy og 181.145 xurbaga avHapa, Aeo npuxoaa
Ce 0QJHOCM Ha NpUxXoAe MaTUYHOT NMPaBHOT NULLA U TO NPUXoAe of, A0OUjeHNX CYACKUX CNIOpoBa Y U3HOCY 0f
89.839 xurbapga avHapa u npuxofe of 60Hyca M3 nocrnoBa caocurypaka y usHocy og 70.476 xvurbapa
OuvHapa.

8. PACXOOU 3A AYTOPOYHA PE3EPBUCAHA U PYHKLUMOHAITHE OONPUHOCE

Y xuroagama guHapa

3a roauHy Koja ce 3aBpLuaBa
31. peuembpa

2017. 2016.

MaTtemaTuuka pesepBa XUBOTHUX OCUrypata 435.948 536.817
[onpurHoc 3a npeBeHTUBY 440.280 403.806
DonpuHocu nponucaHu nocebHUM 3akoHUMa 74.496 62.229
HonpuHoc MapaHTHOM doHay 535.351 577.330
PesepBucata 3a nspaBHawe pusmka 9.995 158
PesepBucara 3a 60Hyce n nonycre 180.047 33.216
OcTtanu pacxogu 3a AyropodHa pesepBucara 574.602 530.992
2.250.719 2.144.548
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10.

11.

PACXOau 3A OYITOPOYHA PE3EPBUCAKLA N ®YHKLUUOHANHE JOMNPUHOCE (HacTaBak)

KpeTatbe Ha padyyHMMa mMaTeMaTuuke pesepBe, pe3epBucarba 3a U3paBHaHe pu3nka U pesepsucama 3a
BoHyce 1 nonycTe je NnpukasaHo y HanoMeHu 40.

OonpuHocu nponvcaHu nocebHUM 3akoHMMa y usHocy 74.496 xurbaga AvHapa obyxsatajy Hajpehum
JenoM JonpuvHoc 3a ogbpaHy oA rpaga Koju maTu4HO npaBHO nuue obpadvyHasa u nnaha MuHucTtapcTsy
norLonpMBpeae W 3alTuUTe XMBOTHE cpeauHe Ha ocHoBy unaHa 15. 3akoHa o opbpanun op rpaga
(«Cnyx6enn rmacHuk PC» 6p. 54/15). MomeHytn gonpuHoc 3a 2017. roauHy je nsHocmo 68.189 xurbapa
OunHapa, a obpadyHar je y Bucunm og 10% og usHoca ynnaheHe npemuje ocurypama ycesa v NnoaoBa.

M3HOC Ha no3uumju ocTanm pacxoau 3a AyropoyHa pesepBucara n yHKUMoHanHe gonpuHoce oa 574.602
Xurbae AuHapa ogHocu ce Ha nsasajawe oa 5% oa 6pyTo npemuje ocurypara o ayTOOAroBOPHOCTU 3a
Peny6nunukn choHA 3a 34paBCTBEHO OCUrypame, Yy cknagy ca YnaHom 35. 3akoHa o o6aBe3HOM ocurypary
y caobpahajy ("Cnyx6enu rmacHuk PC", 6p. 51/2009, 78/2011, 101/2011, 93/2012 1 7/2013 - ognyka YC).

PACXOOU HAKHAOA LUTETA U YTOBOPEHUX USHOCA
Y xuroagama guHapa

3a roguHy Koja ce 3aBpluaBa
31. peuembpa

2017. 2016.
JInksngvpaHe WiTeTe 1 yroBOPEHN N3HOCK:
- )KMBOTHUX Oocurypama 745.199 577.549
- HEXXMBOTHUX Ocurypama 9.208.733 8.261.319
- yoenu y wtetama caocurypama 33.217 19.937
- yoenu y wretama peocurypara u petpouecuja 312.386 452.721
Pacxogu ussuhaja, npoueHe, nuksuaaLmje n ncnnarte
HakHaja WTeTa M YyroBOpeHNX n3Hoca 766.611 691.042
Mpuxogm opf yyewha caocurypada y HakHagu LTeTa (262.409) (210.192)
Mpuxoam of yyewha peocurypara u petpouecuja
y HakHaau wreTa (363.537) (307.602)
10.440.200 9.484.774

PE3EPBUCAHE LUTETE
Y xur-apama guHapa
3a roauHy Koja ce 3aBpLuaBa
31. peuembpa

2017. 2016.

PesepBucaHe wWreTe XXMBOTHUX OCUrypata 10.064 2.971
PesepBucaHe wWteTe HEXMBOTHUX OCUrypaka 1.328.702 1.137.267
PesepBucaHe wteTe caocurypama u peocurypama (8.152) (10.605)
1.330.614 1.129.633

NPMXoaun Nno OCHOBY PEFPECA U NMPOAAJE OCUTYPAHUX OLUTEREHUX CTBAPU

Y xurbagama guHapa
3a roguHy Koja ce 3aBpluaBa
31. peuembpa

2017. 2016.

lMprxoam no ocHoBY perpeca y 3emrbu 473.808 610.972
Mpuxoam of perpeca y MHOCTPaHCTBY 14917 14.280
Mpopaja ocurypaHux owteheHnx ctesapu 2.833 2.534
491.558 627.786
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12.  CMAHEHKE OCTANNX TEXHUWYKUX PESEPBU — HETO
Y xur-apgama auHapa
3a roavHy Koja ce 3aBpLuaBa
31. peuembpa

13.

2017. 2016.

Cmarbene MaTeMaTUyke pesepee 21.036 119.360
Cmatrbene pesepBucaba 3a U3paBHake pr3nka - 1.626
[Mpuxoam o cMakewa ocTanux pesesncama 30.823 28.944
51.859 149.930

PACXOOU 3A BOHYCE M NONYCTE

Y xurbagama guHapa
3a roguHy Koja ce 3aBpLuaBa
31. peuembpa

2017. 2016.

Pacxoam no ocHoBy 6oHyca 228.443 323.398
Pacxogu no ocHoBy nonycta 987.907 870.523
1.216.350 1.193.921

14. OCTAIIN NOCNOBHU PACXOOU
Y xuroagama guHapa

3a roguHy Koja ce 3aBpluaBa
31. peuembpa

2017. 2016.

TpoLlkoBKM 3apaga u ocTanu fINYHU pacxoam 428.899 427.251
HabaBHa BpegHocT npogate pobe 59.434 54.880
TpoLwkoBu matepujana 61.061 52.945
TpoLlkoBM amopTuM3aLmje N pesepsucama 38.585 25.512
TpoLUKOBU NPOU3BOAHUX YCryra 86.282 86.053
HematepujanHu n octanu TpoLkoBu 92.995 91.269
767.256 737.910

15.  MPUXOAM NO OCHOBY MHBECTUPAHKA CPE[AICTABA OCUTYPAKBLA
Y xuroapama anHapa
3a roauHy Koja ce 3aBpLuaBa
31. peuembpa

2017. 2016.
Mprxoam of 3akynHUHA MHBECTULMOHUX HEKPETHUHA 43.685 48.911
Mpuxoau of ycknahusarwa MHBECTULIMOHUX HEKPETHUHA
(HanomeHa 30) 36.265 57.677
Mpuxoam o npoaaje HENOKPETHOCTU (Ae3UHBECTMpPaH-a) 404 270
Mpuxogmn og kamata 868.979 591.595
Mpuxoam of ycknahusawa BpeaAHOCTU mH.cpeacTaBa Koja ce
nckasyjy no cep BpeaHoOCTu kpo3 bunaHc ycnexa 60.870 276.528
[obuum oa npoaaje xapTuja og BPeAHOCTU 25.969 25.788
[Mo3uTnBHE KypCHE pasnuke U3 akTUBHOCTU MHBECTUpPaHa 28.671 143.617
OcTtanu npuxoam No OCHOBY MHBECTULIMOHE aKTUBHOCTHU 11.536 10.337
1.076.379 1.154.723

Mpuxoamn og kamaTa 6enexe 3HayajHo noBehawe y 2017. roanHu WTO je yrnaBHOM nocneauua gogatHor
nnacupama cpeacrtasa y OpXaBHe OyXHUYKe xapTuje of BpegHoctn y Toky 2016. n 2017. roguHe.
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15.  MPUXOQn no OCHOBY UHBECTUPAHA CPEACTABA OCUIYPAHA (HacTaBak)

OcTtanu npuxoan No OCHOBY MHBECTULMOHE akTMBHOCTU y 2017. roamMHu Hajsehum genom ce ogHoce Ha
npuxoge MaTuUYHOr MpaBHOr nuua no ocHosy auBuaeHae apywTtasa: HAC a.g., Hoeu Cap, MNaneHuka
dutohapmaumja a.g., beorpaa n EHepronpojekt xonguHr a.4., beorpag.

16. PACXOAOM NO OCHOBY MHBECTUPAHKA CPEACTABA OCUTYPABA
Y xuroapama anHapa
3a roauHy Koja ce 3aBpLuaBa
31. peuembpa

2017. 2016.
Pacxoau no ocHoBy o6e3Bpefiera MHBECTULMOHMX

HeKpeTHMHa (HanomeHa 30) 9.487 90.198

Pacxoamn no ocHoBy ycknahveaka BpegHOCTU uH.cpecTasa
Koja ce nckasyjy no ep BpeaHoCTn Kpo3 bunaHc ycnexa 134.728 70.164
'y6uum npu npoaaju xapTuja of BpegHOCTU 3.051 9.071
HeraTuBHe KypcHe pa3nuke u3 akTMBHOCTU MHBECTUpPaHa 183.533 94.188
OcTtanu pacxogm no 0CHOBY MHBECTULIMOHE aKTUBHOCTMU 2.554 3.117
333.353 266.738

17. TPOLUKOBU NPUBABE
Y xuroapama anHapa
3a roauHy Koja ce 3aBpLuaBa
31. peuembpa

2017. 2016.
MpoBusunja n gpyre HakHage 3a ycnyre nocpeaoBara
M 3acTynawa 928.413 828.512
TpoLwkoBu Matepujana, ropusa 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
OcTtanu TpoLLKOBKM 3apaja, HakHajaa 3apaja 1 octanu
TNUYHN pacxoam 297.643 291.125
Tpowukosu TpaHcnopta u MTT TpoLukosu 61.485 60.832
OppxaBare 14.208 31.040
3akyn 574.084 453.661
TpoLlukoBKM pekname 1 nponaraHge 1.810.015 1.466.172
CnOH30pCTBO U JOHATOPCTBO 189.761 167.541
PenpeseHTtauuja 318.905 232.653
TpoLukoBU NpemMuja ocurypara 51.624 68.090
MnatHu npomeTt 202.351 226.173
Octanu Tpowkosu npubase 247.403 255.835
lMpomeHa pasrpaHnyeHnx TpowkoBa npubase
(noBehane/cmatrbere) (419.519) (358.180)
7.001.059 6.226.294

TpowkoBu npubase cy y 2017. roamHn nosehanun 3a 774.765 xurbaga guMHapa ogHocHo 12,44% wTo je
Hajgehvm pgenom nocneguvua pacta npoaajHux aktusHocTu Komnanuje. lNocmatpaHo no rpynama
TpoLIKOBa, HajBehn pacT OCTBapeH je KoA TPOLUKOBA pekname M nponaraHge, TPOLUKoBa NPOM3BOOHMX
ycnyra n 6pyTo 3apaja, Koju cy y Hajehem geny Be3aHu 3a npoaajy ocuryparea.
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18.

19.

20.

TPOLLKOBU YNPABE

TpoLukoBu MaTepujana, eHepruje, ycnyra v
HemaTepujanHu TPOLLKOBU

AmopTusaumja

HeTo 3apage

Mopes 1 gonpuHocK Ha 3apage

OTnpeMHuHe 1 jybunapHe Harpage

OcTtanu TpoLKoBM 3apaja, HakHada 3apaja
OCTanm fIMYHN pacxoam

Tpowkosu TpaHcnopTa u MTT TpoLuKoBM

OppxaBawe

3akyn

TpoLuKoBU pekname

PenpeseHTtauuja

TpoLkoBKU Npemuja ocurypara

MnatHu npomeTt

TpoLIKoBU pe3epBucara 3a Cyacke CrnopoBe

TpoLUKOBU pe3epBucar-a 3a OTNPEMHUHE U APYTnX
6eHedmumja 3anocneHuma

OcTtanu TpoLuKosu

OCTAIIN TPOLLKOBU CNPOBOHEHA OCUTYPABA

TpoLukoBY MaTepujana, eHepruje U NPoOU3BOAHMX ycnyra
TpoLukoBu nopesa
TpoLukoBM gonpuHoca

TPOLUKOBW HEMPOU3BOLHMX YCIyra U HemaTepujasiHu TPOLLIKOBU
TpoLukoBW 3apaja, HakHafa 3apafa U ocTanu NIMYHU Pacxoam

Ocrtanu TPOLLUKOBU

OYHAB OCUT'YPAKE A.[.O., BEOIPA[Q

Y xurbagama guHapa
3a roguHy Koja ce 3aBpluaBa
31. peuembpa

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 xuragama guHapa

3a roguHy Koja ce 3aBpluaBa
31. peuembpa

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

Mpuxoamn og kamarta
Mo3nTuBHe KypcHe pasnuke
Mpuxoau og avBuaeHan
Edektn BanyTHe knaysyne
OcTtanu dhrHaHCKjCKM NPUXOAMN

Y xurbagama guHapa
3a roguHy Koja ce 3aBpluaBa
31. peuembpa

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 OCUT'YPAKE A.[.O., BEOIPA[Q

®UHAHCUJCKU PACXOOU — OCUM ®PUHAHCUJCKUX PACXOOA MO OCHOBY MHBECTULIMOHE

AKTUBHOCTH

Pacxooun kamarta

HeraTuBHe KypcHe pasnuke
Edektn BanyTHe knayayne
Octanu cuHaHcujckn pacxoam

Y xur-apama guHapa
3a roauHy Koja ce 3aBpLuaBa
31. peuembpa

2017. 2016.
22.135 37.235
64.921 31.878
45.520 3.201

184 106
132.760 72.420

nNPUXoau o YCKNABUBAKBLA BPEOHOCTU NOTPAXXUBAHKA U IPYTE UMOBUHE KOJA CITY KU

3A OBABJbAKE OEJNIATHOCTU

Mpuxoau of ycknahusawa BpeAHOCTU (PUHAHCUjCKUX
nnacmaHa

Mpuxoam oa ycknahveaka BpeQHOCTU HEMOKPETHOCTM
(HanomeHa 29)

Mpuxoau of ycknahuBara BpeQHOCTW NOTpaXkuBatba

Y xuroagama guHapa

3a roauHy Koja ce 3aBpLuaBa
31. peuembpa

2017. 2016.
174.803 196.290
111.033 9.039

1.011.921 368.251
1.297.757 573.580

PACXOU MO OCHOBY OBE3BPEBHEHA NMNOTPAXUBAA U APYTE MMOBUHE KOJA CITYXU 3A

OBABJbAHE OENTIATHOCTHU

VcnpaBke Bpe4HOCTW NOTpaxvBaka

Wcnpaske BpegHocTn yyewha y kanurtany

Pacxogu no ocHoBy o6e3Bpehera hnHaHCHjCKMX NnacmMaHa

Pacxogun no ocHoBy o6e3Bpeferna HemaTepujanHnx ynarawa

Pacxogu og ycknahvBana BpegHOCTU HEMOKPETHOCTU
(HanomeHa 29)

Pacxogu og ycknahueaha BpegHOCTU MHBECTULIMjA Y TOKY

OCTANU NPUxoaun

No6uum og npoaaje

Buwkosu

HannaheHa oTnuncaHa notpaxveama

Mpuxoam o cmamwera obaBesa

Mpuxoam of ykuaakwa AyropodHUX pe3epBrcata
OcTanu HeNnoMeHyTV Npuxoau

Y xurbagama guHapa
3a roguHy Koja ce 3aBpluaBa
31. peuembpa

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 xur-apama auHapa
3a roauHy Koja ce 3aBpLuaBa
31. peuembpa

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

35



OYHAB OCUT'YPAKE A.[.O., BEOIPA[Q

HAMNOMEHE Y3 KOHCOJNTMOOBAHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2017. roguHe

25.

26.

OCTAIIK PACXOOU
Y xuroapama anHapa
3a roauHy Koja ce 3aBpLuaBa
31. peuembpa

2017. 2016.

N'y6vum no ocHOBY pacxofoBaka u NpoAaje HemaTepujanHmx
ynarawa, HEKpeTHUHa 1 onpeme of npojaje 5.455 6.355
Mar-koBu 268 920
Pacxoau no ocHOBY AMPEKTHUX OTNMCa NoTpaXxunsama 16.349 3.262
Pacxogu no ocHoBy pacxogoBaka 3anuxa 785 217
OcTanu HenoMeHyTn pacxoam 66.685 78.609
89.542 89.363

NMOPE3 HA JOBUTAK
Y xurbagama guHapa
3a roguHy Koja ce 3aBpLuaBa
31. peuembpa

2017. 2016.
Tekyhu nopes — nopecku pacxon nepvoga (122.459) (246.406)
OpnoxeHun nopecku (rydbutak) / gobuTak nepyuona (8.496) 31.431
(130.955) (214.975)

YcarnawaBare nopesa Ha o6uTak U nponsBoAa pesynrtaTta nocnoBatba npe onopesuBamwa n
nponucaHe nopecke ctone:
Y xuroapama anHapa
3a roauHy Koja ce 3aBpLuaBa
31. peuembpa

2017. 2016.

Oo6uTak (ryduTak) npe onopesvBama 1.667.873 1.225.827
Mopes Ha gobutak obpayyHaTt no ctonu oa 15% (250.181) (183.874)

HeTo nopecku ecbekt npuxopaa / (pacxona) Koju ce

He Npu3Hajy y nopeckomM GunaHcy 85.942 (37.511)
Vckopuwhenn rybutak npeTxoaHux roguHa - 7.404
VckopuwheHn nopeckn Kpeaut NpeTXoaHuX roanHa 30.738 -
Ocrarno 2.546 (994)
(130.955) (214.975)

OpnoxeHa nopecka cpeacTBa u oGaBe3se

Ha paH 31. peuembpa 2017. roamMHe oanoxeHe HeTo nopecke obaBese nckasaHe cy nsHocy of 349.319
xurbaga avHapa. CTpykTypa 1 OCHOB Npu3HaBaka HETO OANOXKEHUX Nopecknx obaBesa AaTa je y HapeaHoj
Tabenu:

Y xurbagama guMHapa

31. peuembap 31. peuembap
2017. 2016.
OdnoxeHa nopecka cpedcmea:
- N0 OCHOBY pe3epBucara 3a OTNPEMHUHE 3arnocreHnx 30.177 26.615
- ocTano 3,041 1.155
33.218 27.770
OdnoxeHe nopecke obasese:
- M0 OCHOBY NpVBpPeMeHe pasnuka namehy ocHosuLe No
KOjOj Ce HEKpETHMHe, onpema U UHBECTULIMOHE
HEeKpeTHWHe Npu3Hajy y nopeckoM GunaHcy n n3Hoca no
KojuMa cy Ta cpeAcTBa UckasaHa y oMHaHCUjCKUM
n3BeLTajuma (352.784) (336.340)
- N0 OCHOBY Hepeanu3oBaHux gobutaka no OCHOBY
BpeaHOBaHa X0B pacnonoxmeux 3a npogajy (29.753) (23.905)
(382.537) (360.245)
HeTo oanoxeHe nopecke o6aBe3e (349.319) (332.475)
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27.  3APAOATIO AKUMJIU

lpyna je y paHnjum roguHama obpadyHaBana u uckasvsana 3apagy Mo akuuju camo akumjcKor kanutana.
MehyTtum, nmajyhu y Buay aa je v opyLuTBeHM KanuTan nogerbeH y obpayyHcke akumje jeaHake HOMUHanHe
BpeOHOCTK, 3aTMM Aa MMajy UcTa rmacadka npasa Ha CKynwTMHM akuMoHapa, kao u aa pyna pacnogervyje
AVBMOEHOY M MO OCHOBY akuuja ApylTBeHOr kanutana (koja ce He vcnnnahyje), npunukom obpadyHa
3apage no akumju 3a 2017. roguHy, y3eT je y 063up ykynaH npocedaH noHaepucaH 6poj akuuja (akumjckor

1 OpYLWITBEHOT KanuTana). Y HacTaBky je Aat npernea;:

HeTo pobutak (y xurbagama gnHapa)
MpoceyaH noHaepucaHu 6poj akuuja:
— AKUMjCKM KanuTan

— OpywTBEeHn kanuTan

YkynaH npocevaH noHaepucaH 6poj akuuja

OcHoBHa 3apapa no akuuju (y amHapuma)

3a roavHy Koja ce 3aBpLuaBa
31. peuembpa

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

3apaga no akumju 3a 2016. roguHy 6una je uckasaHa y OUHaHCHCKMM M3BeLUTajuma 3a rofuHy Koja ce
3aBpwwuna 31. geuembpa 2016. roguHy y nsHocy oa 239 auHapa.

28.  HEMATEPWUJAJTHA YJIATABA

Tabena kpeTaka Ha padyHnMa HemaTtepujanHux ynaratwa tokom 2016. u 2017. roguHe, Aata je y HacTaBky:

HABABHA BPEOHOCT
Crame 1. jaHyap 2016.
NoBehata TOKOM roguHe
Cwmatbera TOKOM roguHe
Otyhena 1 pacxogoBame
AKTUBUpaHa
MpekmwmkaBare

Ocrtano

Crame 31. peuembap 2016.

MoBehata TOkOM roguHe
Otyhena 1 pacxogoBame
AKTUBUpaHa
MpekmwmkaBare

Ocrtano

Cramse 31. peuembap 2017.

MUCNPABKA BPEOHOCTU
Crame 1. jaHyap 2016.
AmopTusaumja

OTtyhetba 1 pacxofoBate
O6esBpehere

Ocrtano

Crtamse 31. gpeuembap 2016.

AmopTusaumja

Otyhena 1 pacxogoBane
MpekmwmkaBare

Ocrtano

Cramse 31. peuembap 2017.

HEOTNUCAHA BPEOHOCT
31. peuembap 2017. rogmHe
31. peuemb6ap 2016. roguHe

Y xurbagama guHapa

Octana CodtBep HemartepujanHa ABaHcu 3a
HemartepujanHa y ynarakbay HemartepwujanHa
JluueHue ynarawa ynoTtpeoum npunpemu ynarawa 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. roauHu je ocTBapeHa 3Ha4vajHo Beha HabaBka HOBUX HEMaTepujanHux ynarawa y usHocy of 64.492
Xurbae AvHapa y ogHocy Ha 2016. roguHy (12.556 xurbaga guHapa). Hajpehu geo HaGaeke y 2017.
roAnHn y naHocy og 48.818 xurbapa AmHapa ce ogHocu Ha Habasky Microsoft nuueHum.

37



HAMOMEHE Y3 KOHCOJIMAOBAHE ®UHAHCUJCKE U3BELLTAJE

31. peuembap 2017. roguHe

OYHAB OCUT'YPAKE A.[.O., BEOIPA[Q

29. HEKPETHWUHE M OMNMPEMA KOJE CJTY)XE OBABJbAHY OENIATHOCTU

TaGena kpeTara Ha padyHMMa HekpeTHUHa 1 onpeme Tokom 2016. 1 2017. rogvHe, AaTa je y HacTaBky:
Yy XurbapgamMa guHapa

HMNOy
npunpemu ABaHcu 3a
n ynarawba HeKpeTHuHe,
IpafeBuHCKMN OcTana Ha Tyhum nocTpojewa n
3emrbuwTe objekTn Onpema onpema HMNO onpemy YKYNHO
HABABHA BPEOHOCT
Crame 1. jaHyap 2016. 519.086 8.356.116  2.330.776 96.363 20.932 99 11.323.373
Mosehara TOkOM roguHe 861 75 60.326 144 151.961 11.126 224.494
AkTVBUpare - 27.125 114.493 12 (138.551) - 3.079
OTtyhena u pacxogoBare - - (110.532) (2.127) - - (111.659)
MoBeharsa no npoweHn 18.089 308.297 - 83.433 - - 409.819
CwmameHra no npoLeHn (47.660) (723.932) - (5.028) - - (776.620)
[MpeHoC ca MHBECTULIMOHNX HEKPETHUHA 15.607 66.195 - - - - 81.802
OcTano 30 (6.083) 992 4.323 (378) (6.251) (7.367)
Cramse 31. peuem6Gap 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
AKTUBMpaHe - 55.071 76.923 36 (132.030) - -
OTtyhena u pacxogoBare - (411) (157.266) - - (488) (158.165)
Cmarera TOKOM rofguHe - - - - (4.664) (2.272) (6.936)
MoBeharsa no npoweHn 22.878 89.184 - - - - 112.062
Cmamena no npoueHu - (3.334) - - - - (3.334)
MpeHoC ca MHBECTULIMOHNX HEKPETHUHA (8.967) 12.798 - - - - 3.831
OcTarno (1.216) (15.275) (11.788) - (10.539) - (38.818)
Cramse 31. peuembap 2017. 518.708 8.179.751 2.392.056  178.156 7.697 6.241 11.282.609
UCNPABKA BPEOHOCTU
Crame 1. jaHyap 2016. - 75.852  1.959.593 215 714 99 2.036.473
AmopTusauyja - 108.647 113.952 - 48 - 222.647
OTtyhena u pacxogoBare - (63.709) (215) - - (63.924)
Cmamensa no npoueHn - (106.304) - (4.323) - - (110.627)
OcrTarno - 1.152 (23.147) 4.323 1.041 4.872 (11.759)
Crame 31. neuembap 2016. - 79.907 1.986.689 - 1.802 4,971 2.072.810
AwmopTusaumja - 80.807 123.150 - - - 203.958
OTtyhena u pacxogoBare - (3) (123.718) - - - (123.721)
Cmametnse no npoueHu - - - - 1.971 - 1.971
OcrTarno - 30.290 (9.288) - (3.390) - 17.612
Crame 31. peuembap 2017. - 191.001 1.976.834 - 383 4.971 2.172.629
HEOTMNUCAHA 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 spedHocm HekpemuHa y enacHuwmy [pyne

Mocnegtba He3aBMCHa NpoLeHa TPXULIHE BPEAHOCTU HEMOKPEeTHOCTU noumpanunx y Peny6nuum Cpbuju
n3BpLUEHa je ca cTaweM Ha daH 31. geuembpa 2016. roguHe, Npy Yemy PyKOBOACTBO CMaTpa Aa HMxoBa
KHMroBOACTBEHA BpegHOCT Ha AaH 31. geuembpa 2017. roaMHe kopecnoHavpa HuxoBoj hep BpeaHOCTU.

dep BpeAHOCT HEMOKPETHOCTU U3BPLLEHA j& MPUMEHOM TPXWLLHOT U MPUHOCHOT NpUCTYyMa.

1. [MpuHocHu npuctyn — MeToa KanuTanusaumje, Kao OCHOBHM METOZ Y NPOLEHN U MEeTOL AUCKOHTOBaHUX
HOBYaHMX TOKOBA 3a XOTEJICKe KanauuteTte.

2. TpxuwHu npuctyn — MeTtoa ynopeAamBuX LieHa, Kao OCHOBHU MeTOZ Y MPOLIEHN 3eMrbuLLTa 1 JOMYHCKM
MeTop y npoueHun objekaTa. VidyseTak npeacTaBrbajy HEKpETHMHE Koje Cy BaH ynoTpebe unu 3a kojuma
He MOCTOjM MOTpaxHa 3a 3aKynoM, rae je TPXKWLIHW MPUCTYN NPUMEHEH KAo OCHOBHA TEeXHWKa Yy

npoueHun.
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HAMNOMEHE Y3 KOHCOJNTMOOBAHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2017. roguHe

29.

30.

HEKPETHUHE U ONMPEMA KOJE CJTY)XXE OBABJbAHY OENATHOCTU (HacTaBak)

3a HekpeTHUHe noumpaHe y Penybnuum Cpnckoj, HesaBuCHa NpoLeHa BPe4HOCTU CMpOBEAEHa je TOKOM
¢ebpyapa 2018. roguHe, Ha aaH 31. geuembpa 2016. roguHe. Ha 6a3u cnpoBeneHux aHanmsa, edektn
npomeHa dep BpPeaHOCTM HenokpeTHocTu y Penybnuum Cpnckoj y ogHOCYy Ha BpedHOCTU npusHaTe y
KOHCONMAOBaHMM (PMHaHCUjCKMM M3BELLTajuma 3a roavHy 3aeplueHy 31. geuembpa 2016 roguHe, npyusHaTn
CY Y NPUIOXEHUM KOHCONMMAO0BaHUM (PMHAHCUW|CKUM M3BeLLTajuMa y criedehum nsHocuma: .

3eMrbuLTe Koje Cnyxu 3a obaBrbare AenaTHocTu - (noBehawe 22.878 xurbaga auHapa):
- 22.878 xurbaga avHapa - KiWKeHO Y KopucT npuxoaa (HanomeHa 22);

"paheBuHckn objektn (NnoBehane 85.850 xvrbaga anHapa):
- 1.029 xurbafga avHapa - KiWKeHO Y KOPUCT peBarnopus3aumoHnx pe3epsu;
- 88.155 xurbaga avHapa - KieWXKeHO Y KopucT npuxoaa (HanomeHa 22);
- 3.334 xvrbage anHapa - KbKeHO Ha TepeT pacxoda (HanomeHa 23).

Xujepapxuja pep BpeaHOCTU 3emrbumLLTa 1 rpafieBMHCKMX o6jekaTa y 3aBUCHOCTM Of, UHMyTa KopuLheHnx
3a ogmepaBarbe ep BpeQHOCTU, Npu YeMy Huje Buno npomeHe y H1MBoMMa dep BPELHOCTM Y OLHOCY Ha
31. peuembap 2016. roavHe, narta je y HacTaBky:

Y xurapama guHapa
®dep BpegHocT
31. peuembap

Huso 1 HuBo 2 HuBo 3 2017.
paheBuHCKM 06jeKTH - 720.046 7.268.703 7.988.749
3emrbuwite - 102.817 415.891 518.708

MHBECTULMWOHE HEKPETHUHE
Tabena kpeTawa Ha pavyyHy UHBECTULMOHUX HEKpeTHMHA Tokom 2016. 1 2017. roguHe, AaTa je y HacTaBky:

Y xuroagama guHapa

2017. 2016.
MoyeTHO cTame - 1. jaHyap 917.067 975.328
Mosehana 39.551 38.009
OTyhera 1 pacxogoBare (7.209) (3.954)
lMpeHoc ca 3anunxe Unu ca HEKPETHUHE KOjy KOPUCTW BIIACHUK 10.539 9.032
[MpeHoc Ha HeKpeTHWHE Koje KOPUCTW BrIaCHUK (3.831) (81.802)
Mo3uTtneHM edekTn npoueHe (HanomeHa 15) 36.265 57.677
HeraTtneBHu ecektu npoueHe (HanomeHa 16) (9.487) (90.198)
Ocrtano (7.704) 12.975
Kpajwe ctawe - 31. aeuembap 975.191 917.067

tDep GPGOHOCITI UH8eCMuUUuUuoOHUX HeKpemHuHa

Ha paH 31. peuembpa 2017. roguHe, pyna je cnpoBena aHanu3y dep BpeaHOCTU HEKPETHUHA Ha 6a3n
nHdopMaLuja N3 pasnuunTUX M3Bopa, ykrbydyjyhn npomeHe y ycrnoBuma 3aKkynrbeHNX HeKpeTHWHa, Tekyhe
LleHe Ha aKTMBHOM TPXMULUTY 32 HEKPETHMHE Apyrayvje npupoae, CTawba unu nokauuje (npunarofjeHe Tako
Aa odpaxasajy Te pasnvke), Kao 1 HefjaBHe LieHe CINYHUX HEKPETHMHA Ha MaHe aKTUBHUM TPXULLITUMA
(kopurosaHe Tako Ja oppaxkaeajy NpPOMEHe Y eKOHOMCKMM ycroBuMMa of daTyma TpaHcakuuja Koje cy
HacTane no TuM ueHama). CnposefeHa aHanusa ykasyje Aa Huje 6uno 3HavajHux npomeHa ep BpeaHoCcTU
HEMNoKpeTHOCTN noumpanux y Penybnvum Cpbuju Tokom 2017. roguHe, Ha OCHOBY 4era pyKOBOACTBO
cmaTpa Aa je nocnefwa M3BpLUeHa npoueHa dep BpeAHOCTU afdeksBaTHa U [a peanHo odpaxasa dep
BPEAHOCT MHBECTMLMOHUX HEKpPeTHUHa noumpanmx y Penybnuum Cpbuju Ha gadH 31. geuembpa 2017.
rogvHe. Haparbe, 3a HekpeTHuHe noumpaHe y Penybnuum Cpnckoj, HesasucHa npoueHa BpegHOCTH
crnpoBefeHa je Tokom pebpyapa 2018. roguHe, Ha aaH 31. geuembpa 2016. roguHe. Ha 6a3u cnpoBeaeHux
aHanuaa, epektTn npoMeHa dep BpeaHOCTU HenokpeTHocTH y Penybnuum Cprnckoj y ogHOCY Ha BpeaHOCTH
npu3HaTe y KOHCONWAOBaHWM (PUHaHCUjCKMM M3BelUTajuma 3a roguHy 3asplieHy 31. geuembpa 2016
roguHe, MNpusHaTU Cy Y MPUMOXEHUM KOHCONMMAOBaHUM (UHAHCUCKUM wu3BelTajuma y crnegehum
nsHocuma:
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HAMNOMEHE Y3 KOHCOJNTMOOBAHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2017. roguHe

30. WHBECTUUMOHE HEKPETHWHE (HacTaBak)
MHBecTnumoHe HekpeTHUHe (HeTo nosehane 20.413 xurbage avHapa):
29.900 xurbafga avHapa - KiWKeHOo Y KOpUCT npuxoaa,

9.487 xvrbafa AnHapa - KibKEHOo Ha TepeT pacxona.

MHBecTnumMoHo 3emrbuite (Heto nosehawe 6.365 xurbaga guHapa):
6.365 xurbage AnHapa - KMXEHO Y KOPUCT npuxoaa.

Xvjepapxuja cep BpeAHOCTUM WHBECTULIMOHWMX HEKPETHMHA Y 3aBWCHOCTM Of WHMyTa KopulwheHux 3a
oaMepaBare hep BPeAHOCTU, NpU YeMy Huje B1IIo MpoMeHe y HUBouMa cep BpedHOCTM y oAHocy Ha 31.

Oeuembap 2016. roguHe, faata je y HacTaBky:

HuBo 1 HuBo 2

Y xurbapama guHapa

®dep BpegHoOCT

31. peuembap

HuBo 3 2017.

MHBeCTMUNOHE HEKPETHNHE - 180.132

795.059 975.191

31. AYroro4yHu ®MHAHCUJCKU NIACMAHU

31. peuembap 2017.

Y xurbagama guHapa
31. peuembap 2016.

Bpyto MWUcnpaska Heto Bpyto WUcnpaBka Heto
Yyewha y kanutany octanux

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

MHBecTuuuje koje ce apxe Ao
pocneha - gyxHn4ke XoB 160.046 (1.778) 158.268 237.295 (3.478) 233.817
Henoantn koa 6aHaka 308.928 - 308.928 545.320 - 545.320

OcTanu gyropo4Hu nracmaHu:
Hamu denosumu u Kayyuje 65.799 (65.799) - 68.936 (68.936) -
Ocmarnu dyeopo4yHu 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. Y4ewha y kanuTany octanux npaBHUX nuua:

Y HapepHoj TaGenu je npvkasaHo yyelwhe y kanuTany ocTanux npaBHUX Nuua, no eMUTeHTUMa:

31. peuembap 2017.

Y xurbagama guHapa
31. peuembap 2016.

Bpyto MWcnpaska HeTto Bpyto WUcnpaBka HeTto
Yuhor - Export a.a., JarogmHa 101 (52) 49 101 (52) 49
Yapyxene ocurypasaya Cpbuje 127 - 127 127 - 127
l'ymonnactuka A.0.0., byjaHoBal, 954 (173) 781 954 173) 781
Beorpapcka 6ep3a a.4., beorpag 1.224 - 1.224 1.224 - 1.224
XK CnobogHa 3oHa a.a., beorpag 8.381 - 8.381 8.381 - 8.381
PTL "Wabau" a.a., Lab6au 53.857 (10.624) 43.233 53.856 (10.623) 43.233
XN Azotapa NaH4yeBo 4.0.0. 222.105 (222.105) - 222.105 (222.105) -
MTC 6aHka a.g., beorpag, 580.627 (317.527) 263.100 488.953 (313.198) 175.755
Ocranun 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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OYHAB OCUT'YPAKE A.[.O., BEOIPA[Q

32. AYropo4Hn ®MHAHCUJCKU NINACMAHMU (HacTaBak)
32.1. WUuBecTUUMje KOje ce ppxe Ao pocneha
MHBecTuumje Koje ce apxe po gocneha cy Ha gaH 31. geuembpa 2017. roguHe mare 3a 75.549 xurbaga
OWHapa ogHocHo 3a 32,31% y ogHocy Ha aaH 31. geuembap 2016. roguHe, WTO je Hajpehum genom
nocrneguua bUxoBe peknacudukalmje Ha octane KpaTkopodHe huHaHcKjcke nnacmaHe, ¢ 063npom aa um
je npeoctanu pok gocneha kpahu og roanHy gaHa. MiHBecTuumje koje ce ape Ao gocneha y yKynHowm
n3Hocy 158.268 xurbaga amHapa obyxBaTajy AyXHUYKE XapTuje o Bpe4HOCTM ca (PMKCHUM NPUHOCOM Yuju
je nspasanau Penybnuka Cpbuja y nsHocy 154.620 xurbapa guHapa ( 228.957 xurbaga guHapa Ha gaH 31.
Aeuembpa 2016. roamMHe) u OyXHUYKE XapTuje Of BPedHOCTM 4Yvju m3gasanay je onwTtuHa Jlonape y
Peny6nuum Cpnckoj y usHocy oa 3.648 xurbaga aguHapa.
Mpernen oy>XHWYKUX XapTuja og BpeQHOCTH Ynju je nanasanay Penybnvka Cpbuja aar je y HacTaBky:
y Xvrbagama auHapa
31. peuembap 2017. 31. peuembap 2016.
HomuHanHa HomuHanHa
,El,aTyM BpeAHOCT KH:VIFOBO.IJ,CTBeHa BpeAHOCT KH:VII'OBO.CI,CTBeHa
pocneha  KynoHcka ctona (y xurbapama) Banyra BpeaHoCT (y xurmsapama) Banyra BpenHoCT
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 PCLO 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 PCO 50.227 - - -
23.10.2024 10,00% 3.000 PCLO 3.868 - - -
500 EUR 1.300 EUR
95.620 PCO 154.620 67.620 PCQ 228.957
32.2. [Oeno3utu Koa 6aHaka
Heno3nTn kog 6aHaka y nsHocy og 308.928 xurbaaa AnHapa obyxBaTajy Aeno3vTe 3aBUCHOT NpaBHOT nuua
+dyHaB ocurypamwe” a.a., bawa Jlyka. [lenosutu cy opovenu go 2019. ogHocHo 2020. roamHe y3 kamaTtHy
ctony y pacnoHy oA 1% no 2% roguwwe. Mpernen genosmTa no 6aHkama gat je y cnepehoj tabenu:
Y xurbapama avHapa
31. peuembap 31. peuembap
BaHka 2017. 2016.
KomeuujanHa 6aHka a.g., bawa Jlyka 110.245 72.600
Uni Credit bank a.a., Bana Jlyka 45.431 64.393
Sherbank a.a., Bana Jlyka 30.287 239.896
MF banka a.g., bama Jlyka 26.047 105.302
Raiffeisen bank g.4., CapajeBo 60.574 31.565
Hosa 6aHka a.a.,Barba Jlyka 36.344 31.564
308.928 545.320
33. 3AIIUXE

Poba n pesepBHu aenosu
MaTtepujan v cutaH nHBeHTap
[aTtn aBaHcu

OGpacum cTpore eBugeHumje

31. peuembap

Y xuroagama guHapa

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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31. peuembap 2017. roguHe

34. NOTPAXMBAHA

y Xurbagama auHapa

31. peuembap 2017. 31. peuembap 2016.
BpyTto UcnpaBka HeTo BpyTto UcnpaBka Heto

MoTpaxuBara No OCHOBY:
- IpeMuje XXMBOTHUX ocuUrypata 313.509 (223.185) 90.324 525.744 (504.788) 20.956
- NPeMuje HEXUBOTHMX OCUrypama 6.469.312 (4.381.155) 2.088.157 6.556.186 (4.677.065) 1.879.121
- Npemuje caocuryparba 135.205 (12.672) 122.533 100.654 (4.596) 96.058
- NPemuje peocurypatsa 252.725 (13.829) 238.896 215.208 (7.845) 207.363
- yyewnha y HakHaau wreTa 318.967 (129.392) 189.575 261.567 (176.716) 84.851
- npaBa Ha perpec 1.311.648 (1.188.841) 122.807 1.217.566 (1.081.979) 135.587
- YCNY>XHO ucnnaheHmx wreta 28.576 (20.120) 8.456 32.279 (13.745) 18.534
- AaTuX aBaHca 3a LTeTe 13

ocUrypatba U oCTanux aBaHca 351.298 (207.658) 143.640 348.495 (171.550) 176.945
- MpoBM3Kje U3 Nocnosa

peocurypara 14.375 (135) 14.240 19.547 (1.592) 17.955
- KamaTe Ha gocnere npemuvje n

ocTane Kkamarte 634.435 (622.098) 12.337 669.826 (665.097) 4.729
MoTpaxuBara o 3anocneHnx 109.577 (16.429) 93.148 24.155 (15.443) 8.712
Octana notpaxwvBana 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 NpemMuje HEXUBOTHUX ocurypama Ha aaH 31. geuembpa 2017. rognHe uckasaHa
HaKOH MCnpaBke BpegHOCTU Yy u3Hocy of 2.088.157 xurbaga AvHapa npeactasrbajy 64,30% yKynHuX
noTpaxvsara Ha Taj AaH.

35. ®UHAHCWUJCKU NMITACMAHU

y Xurbagama auHapa

31. peyembap 2017. 31. peuembap 2016.
BpyTo WcnpaBka Heto BpyTo WcnpaBka Heto
®duHaHcujcKa cpeacTBa
pacnonoxusa 3a npoaajy:
OyxHuyke XoB 13.192.505 (86.481) 13.106.024 7.430.318 (85.609) 7.344.709
BnacHuuke 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
®duHaHcujcka cpencTBa Koja ce
ucka3syjy no cep BpegHoCTU
Kpo3 bunaHc ycnexa:
OyxHuyke 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 duHaHcujcka cpeactea 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 genosnTtu

Kop, 6aHaka 3.125.237 (161.340) 2.963.897 3.421.266 (168.149) 3.253.117
OcTanu KpaTKopo4HU

cbMHaHCKjCKN NnacmaHu
HpxaBHe XoB -geo koju gocnesa go 1

roa. 122.609 - 122.609 505.274 - 505.274
Oeno3ntn kog MTC 6aHke 31.043 - 31.043 142.609 - 142.609
KopnopaTvneHe 06Be3HuLE 1.311.778 (1.182.524) 129.254 1.593.219 (1.316.275) 276.944
Octano 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

duHaHcujckn nnacmaHn Ha aaH 31. geuembpa 2017. roanHe 6enexe nosehawe 3a 2.911.507 xurbaga
AvHapa, ogHocHo 14,72% y ogHocy Ha 31. npeuembap 2016. roguHe, WTo je Hajgehum aenom nocneguua
ynarawa y ApXaBHe xapTuje o Bpe4HOCTW.
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OYHAB OCUTYPAKE A.[1.O., BEOIPA[
HAMNOMEHE Y3 KOHCONMAOBAHE ®UHAHCWUJCKE U3BELLUTAJE
31. peuembap 2017. roguHe
34. ®UHAHCWUJCKU NMNACMAHMU (HacTaBak)
35.1. ®duHaHcMjcka cpeAcTBa pacnonoXxuBa 3a npoaajy
1) AyxHu4ke XoB pacnosioxuee 3a npodajy y nsHocy 13.106.024 xvurbage AnHapa ogHOCe Ce Ha:

y Xurbagama auHapa

31. peuembap 2017. 31. peuembap 2016.

OaTtym KynoHcka HomMmuHanHa KwsurosogcreeHa HomuHanHa KwsurosogcreeHa

pgocneha cTona BpeaHoCT Banyrta BpeaHoCT BpeaHoCT Banyrta BpeaHOCT

HyxHuuke 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 PCLO 546.274 - - -
12.01.2019 3,50% 350.150 PCO 360.764 - - -
22.02.2019 6,00% 4.753.190 PCO 5.114.154 4.753.190 PCO 5.109.835
05.04.2020 4,50% 2.588.580 PCO 2.699.579 - - -
21.07.2023 5,75% 1.876.750 PCLO 2.005.792 871.660 PCLO 893.603
12.746.084 7.105.094
AyxHuuke XoB yuju je usdasanay Pernybnuka Cpricka

5.162.228 BAM 312.697 3.795.576 BAM 239.615

KoprniopamuegHe obgse3Huue — usdasanay, ,l padumerb-beoepad“ a.o0

PcA 47.243 - - -
13.106.024 7.344.709
2) BnacHuuke XoB pacnonoxuBe 3a npoaajy y nsHocy 441.072 xurbage anHapa O4HOCe ce Ha akuuje u

yyewha y kanuTany LWTo je npukasaHo y criegehoj Tabenu:

Y xurm-agama guHapa

31. peuembap 2017. 31. peuembap 2016.
Bpyto Wcnpaska Heto Bpyto WUcnpaBka Heto
KomepuwmjanHa 6aHka a.g.,

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

Beorpag 42.233 - 42.233 32.635 - 32.635
,JloBheH ocurypamwe” a.a.,

Moaropuua 493 - 493 627 - 627
.bocHa Pe* a.a.o., CapajeBo 1.962 - 1.962 1.985 1.985
~SWIiSS ocurypamwe” a.a.,

Mogropuua 339 - 339 364 - 364

1.009.734 (568.662) 441.072 969.764 (562.672) 407.092
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OYHAB OCUT'YPAKE A.[.O., BEOIPA[Q

HAMOMEHE Y3 KOHCOJIMAOBAHE ®UHAHCUJCKE U3BELLTAJE

31. peuembap 2017. roguHe

34. ®UHAHCWUJCKU NMNACMAHMU (HacTaBak)
34.1. ®duHaHcMjcka cpeAcTBa pacnonoXxuBa 3a npoaajy (HacTaBak)
BpepHocT akuuja ,KomepuujanHe 6aHke” a.a. y nsHocy 358.340 xvurbafa avHapa je nosehaHa y ogHocy Ha
Kpaj npeTtxogHe roguHe 3a 9,32%. [lNpomeHa BpepHoCTM je nocneauua noBehawa LeHe akuumja
~KomepuujanHe 6aHke” Ha 6epan ca 1.738 guHapa KonuKo je n3Hocuna Ha aaH 31. geuembpa 2016. roguHe,
Ha 1.900 auHapa konmko M3Hock Ha gaH 31. geuembpa 2017. rogmHe.
35.2. ®uHaHcujcKka cpeAcTBa Koja ce uckasyjy no cpep BpeaHOCTU Kpo3 6unaHc ycnexa
1) OyxHuuke XoB koje ce uckasyjy no cpep BpeaAHOCT Kpo3 GunaHc ycnexa - y usHocy 5.061.149
Xurbaja AuHapa ce 0gHOCe Ha Oy»XHU4YKe XoB unju je nsgaeanau Penybnvka Cpbuja:
Yy XurbagamMma AuHapa
Hatym 31. peuembap 2017. 31. peuembap 2016.
y KynoHcka ctona HomuHanHa KwsuroBogcreeHa HomuHanHa KwsurosogcreeHa
pocneha Banyra Banyrta
BpeAHOCT BpeAHOCT BpeAHOCT 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 PCLO 718.343
14.08.2017 Ped HBEC + 0,94% - - - 570.810 PCLO 581.378
23.10.2017 Ped HBC + 0,57% - - - 650.000 PCLO 655.512
13.02.2017 Ped HBC + 1,45% - - - 125.000 PCO 131.085
17.02.2018 Ped HBC + 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 PCLO 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 PCLO 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 uckasyjy no dep BpeaHocT! Kpo3 6unaHc ycnexa - obyxsaTajy akuuje
Kojuma ce Tpryje umja HeTo KUroBoACTBEHA BPEAHOCT Ha AaH 31. aeuembap 2017. roanHe M3Hocu
353.616 xurbaga gnHapa:

BbaHka lNMowTtaHcka

wteguoHuua a.a., beorpag
EHepronpojekT xonguHr a.a.,

Beorpag

DA Mpnboj

laneHwka dputodapmaumja
a.n., beorpag

HWC a.a., Hosn Capn

MwHen XongwmHr Koprnopauuja

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

MynvH Tenekom a.a., beorpap

Twvrap a.g., MNMupot

Octanu

31. peyembap 2017.

y Xurbapgama guHapa
31. peuembap 2016.

BpyTo WcnpaBka Heto BpyTo UcnpaBka Heto
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 OCUT'YPAKE A.[.O., BEOIPA[Q

HAMNOMEHE Y3 KOHCOJNTMOOBAHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2017. roguHe

34. ®UHAHCWUJCKU NMNACMAHMU (HacTaBak)
34.2. ®duHaHcujcka cpeAcTBa Koja ce uckasyjy no cep BpeaHOCTU Kpoy3 6unaHc ycnexa (HactaBak)

PacTt BpegHocTM akuuja kojuma ce Tpryje je Hajpehum agenom, nocneguua KynoBuHe akumja
emutenta HUC a.n., Hoeu Capg. pyna je y noTnyHocTM o6e3Bpepuna ydvewha y kanutany
emuTeHaTta Turap Mupot, ®AI Mpuboj, MynuH Tenekom n Monutrka ycnen nower puHaHcujckor
nornoxaja TMX emuteHaTta, kao u akumje baHke [NowTaHcke wTeamoHuue ¢ ob3npom ga pyna
nocegyje Mawe of jegHe uene akumje Te He noctoju MoryhHOCT weHe npopgaje. dopaTHo, y
yeTBpTOM KBapTany 2017. rogMHe npogaTte cy akuvje MuHen XonguHr kopnopauuja a.a., beorpag.

MpuBpeann cyn y Yxuuy je goHeo Oanyky, Mocn. bp. 2 Ct. 11/2017, 0 oTBapawy cTevajHor
nocTynka Hag gyxxHukom AN Mpurboj n notephuearwy YIIMP-a, a koju je nocTao npaBoCHaXxaH 25.
oktobpa 2017. rogunHe. Y cknagy ca notepheHum YIIMP-om npegsuheHo je ga mu3pgaeanay cee
noctojehe akuuje nNoBydYe U MOHULITM WU Oa U3BPLUM KOHBEP3Wjy NOTpaxuBaka nosepunaua y
kanuTtan gpywrTsa. o HaBegeHOM OCHOBY noHuLTeHo je 589 akuuja koje je KomnaHuja umana y
noptcdonujy (188 xureaga aMHapa KisuroBoacTBeHa BpedHOCT Ha AaH 31. geuembpa 2016.), a no
OCHOBY KOHBEp3Mje NoTpaxuBaka 3a npemujy y usHocy og 37,9 mmnunoHa guHapa y kanutan OArM-
a KomnaHnuja je pobuna 37.904 akumje HommHanHe BpeaHoctn 1.000 gMHapa no akuuju, a Koje cy y
nocrnoBHMM kiburama Komnanuje Ha gaH 31. geuembpa 2017. roguHe y noTNYHOCTM UCTIPaBIbEHE.

3) OcTane XoB koje ce uckasyjy no cep BpegHOCTU Kpo3 6unaHc ycnexa — obyxsaTajy cpeacTtsa
nnacupaHa Ko MHBeCTUUMOHUX poHaoBa y Penybnuum Cpbuju y naHocy 337.591 xurbagy avHapa
Kao u cpegctsa nnacupaHa y Penybnuum Cpnckoj y m3Hocy 1.613 xurbaga auHapa. Cpepactea
nnacvpaHa kog MHBecTULMoHnx choHgosa y Penybnuum Cpbuju cy npukasaHa y cnegehoj Tabenu:

Y xumagama guHapa

Bpoj BpegHocT

WHBECTULMOHUX MHBECTULIMOHUX 31. peuembap 31. peuembap
UHBecTUUMOHM hoHA jeAMHnLUA jeanHunua 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
35.3. KpaTkopouyHu aeno3utu kop 6aHaka:

Mosuunja KpatkopouHu geno3uTn ko 6aHaka Ha gaH 31. geuembpa 2017. roanHe Genexn cmamewe
BpeaHocTn y nsHocy of 289.220 xurbaga avHapa Tj. 8,89% y ogHocy Ha kpaj 2016. roguHe, a wro je
nocrneauvua pasopoydera AenosuTa y umrby Kopuwhera Tux cpecTaBa 3a KynoBuHe ApXaBHUX XapTuja of,
BpeaHocTn. KamaTHe cTomne no Kojuma cy opodeHun Aeno3ntu Ha AaH 31. geuem6pa 2017. roguHe kpehy ce
y pacnoHy og 3,05% po 3,30% 3a aMHapcke aenosuTe, 3aBUCHO Of M3HOCa Aeno3nta u poka gocneha.

35.4. OcTanu KpaTKopo4Hu huHAHCUjCKN NNacMaHu:

1) [OpxaBHe XoB -aeo koju aocneBa Ao 1 roa. - y u3Hocy og 122.609 xurbaga guHapa, ogHoce ce Ha
OYXXHUYKE XapTuje of BpeaHOCTM Ymnju je nsgasanad Peny6nuka Cpbwja. MNpernes je aat y HacTaBky:

Yy XurbagamMma AuHapa

31. npeuembap 2017. 31. peuembap 2016.

Datym HomuHanHa KwsuroBogcreeHa HomuHanHa KwsurosogcreeHa

pocneha KynoHcka ctona BpeaHoCT Banyta BpeaHoCT BpeaHoCT Banyrta BpeaHOCT
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 PCLO 40.470
12.11.2017 8,00% - - - 30.700 PCLO 30.684
14.08.2017 Ped HBC+0,94% - - - 20.000 PCLO 20.000
17.02.2018 Ped HBEC+0,45% 25.000 PCL 25.000 25.000 PCO 25.000

800 EUR 3.046 EUR

25.000 PCO 122.609 116.190 PCO 505.274
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OYHAB OCUT'YPAKE A.[.O., BEOIPA[Q

HAMNOMEHE Y3 KOHCOJNTMOOBAHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2017. roguHe

34. PUHAHCUJICKU NITACMAHMU (HacTaBak)
34.4. OcTanu KpaTKOpOo4HU (PMHAHCUjCKM NnacmMaHu (HacTaBak)

2) [Oenosuntn kog MTC 6aHke - 'pyna, Kao Oeo pefoBHMX aKTMBHOCTU, Ha AaH 31. gpeuembpa 2017.
roovHe vMa fgenoHoBaHa fAesBu3Ha cpeactBa ko MTC badke (y okBupy nosuumje Octanu
KPaTKOPOYHM OMHAHCKjCKM NracMaHnn) y nsHocy og EUR 262 xurbage (31.043 xurbage gvHapa), 3a
notpebe usgaBawa of cTpaHe GaHke 4YMHMAOEHUX WM MMATMBKMX rapaHuuja 3a y4ecTBOBakEe
KomnaHuje Ha TeHgoepuma 3a ocurypake, NpUIMKOM 3akibyyea yroBopa O ocurypawy Tj. Kao
cpeacTBo dmHaHcujckor obe3beherba 3a noTpebe ocurypamnsa no kojuma je Komnanuja Hanorogasal,
a KOpUCHUWK rapaHuuje je Tpehe nuue (NnoTeHuujanHu nnu noctojehn ocurypaHuk).

3) KopnopaTtueHe o6Be3HuLEe N0 eMUTeEHTUMa Ha AaH 31. geuembpa 2017. n 2016. roguHe NpukasaHe
cy y cnegehoj Tabenu:
y Xurbagama guMHapa

31. gpeuembap 2017. 31. peuembap 2016.
BpyTto UcnpaBka HeTo BpyTto UcnpaBka Heto
aneHuka a.g., beorpag - - - 121.509 (121.276) 233
BarbaoHuua 6akpa CeBojHO 88.674 - 88.674 134.255 - 134.255
paputers-beorpag a.a.,

beorpag - - - 37.016 - 37.016
VHCTen-nHxerepuHr 4.0.0.,

Hoeu Cag 26.080 - 26.080 26.087 - 26.087
H.K.M MeTanuc g.0.0.,

Kpywesay, - - - 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
»lepmonopa” 4.o.o0., - - - 40.075 - 40.075
Octanu 1.182.524 (1.182.524) - 1.194.999 (1.194.999)

1.311.778  (1.182524) 129254 1593219 (1.316.275)  276.944

BpenHocT kopnopaTuBHux o6Be3Huua Ha gaH 31. geuembpa 2017. rogmHe msHocu 129.254 xurbage
AvHapa. 'pyna je y 2017. rogyHn Hannatuna guHapcky o6Be3HuUy ca BanyTHOM Kray3ynoM emuTeHTa
BarbaoHnuua 6akpa CesojHo VI emucuje y ykynHoMm msHocy og 139.754 xurbage guHapa. [eo cpeacrasa
of, HannaheHe KoprnopaTMBHe 06Be3HuLe je, y cknagy ca [MpoTokonoM o pecTpyKTypupawy ayra nytem
n3gaBana 06Be3Huua og 29. jyHa 2012. roanHe n Ognykom HaasopHor og6opa KomnaHuje, pemHBecTmpaH
y HOBY AnHapcKy o6Be3HuLy ca BanyTHOM Kray3ynom BarbaoHuue 6akpa CeBojHo VII emucmje. HaBegeHe
obBesnuue cy kynrbeHe 06. jyna 2017. roguHe y n3Hocy og EUR 720.000 (88,23 munuoHa gunHapa) y
AVHapCKoj NPOTUBBPEOHOCTUN U JocneBajy Ha HannaTy y nepuoay og 01. chebpyapa fo 27. aeuembpa 2018.
roAvHe y3 meceyHo nnahawe kamate v rmasHuue. Cpeactea obesbehera cy MeHuLe BarsaoHuue v jemua
YKutomnuH.

Hana 27. centembpa 2017. roguHe Komnanuja [lyHaB ocurypame a.4.o., beorpag kao yctynunau u FanuHr
a.o.o., beorpag (pare: MNanuHr) kao lMpujeMHUK Cy 3akibyuunu YroBop O yCTynawy noTpaxusara Y3
HakHagy, kojum je npegeuheHo ga Komnawwuja, y3 ogpefeHe yroBopom ageduHMcCaHe ycrnoBe, ycTyna
"anuHry ceoja noTpaxuBaka o4 AyXHuKa ManeHuka ca ctakbem Ha AaH 31. maja 2017. rognHe No OCHOBY
XV emucuje obGBe3HMLA M NO OCHOBY [Ba jeMCTBa, Y3 YKynHy HakHagy o EUR 400.000 y guHapckoj
npoTMBBPeaHOCTM No cpeawem kypcy HBC Ha gaH ucnnarte. [ana 13. geuem6pa 2017. rognHe Manuur je
y NOTMYHOCTU N3BPLLKNO ynnaTy yroBopeHe HakHaae Ha padvyH KomnaHuje, yume je KomnaHuja npectana ga
6yne nosepunay aneHvke No oCHOBY MoTpaxuBawa 3a XV emucujy obsesHuua ManeHvke y nsHocy of
123.508 xurbapa AvHapa. KomnaHuja je u3 CBOjUX MOCMAOBHWUX KHeUra WUCKHsMXMNA NOTPaxmBake oOf
aneHvke y HaBeaeHOM M3Hocy. CxooHO HaBedeHOM YroBOpy O yCTynawy NOTpaxuBawa y3 HakHagy,
KomnaHuja 3agpxaBa noTpaxusara of [[aneHuke no ocHoOBY ABa jeMCTBa Y YKYnHOM m3Hocy of 374,01
MWUIMOHa AMHapa, 40 OKOH4Yaha cTevajHuMx noctynaka Hag Benedgapm BB 1 Benedapm a.g., XonguHr,
OOHOCHO HamnmnaTe CnopeaHux npasa — pasnyyHux NoTpaxusawa y nocTynuMMa crevaja Hag Benedapm
B®b n Benedgapm a.a., XonauHr.

MpuepenHu cyn y KparyjeBuy je aaHa 13. HoBembpa 2017. roguHe OOHEO peLIeHe O 3aKibyveky cTevaja
Hap 3actaBa npomeT — ApeHa MOTopc a.4., y cTeuvajy, a koje je npaBocHaxHo og 30. HoBembpa 2017.
roguHe, Mo KOM OCHOBY ra je AreHuuwja 3a npuBpegHe pervctpe 6pucana m3 permcrpa npuBpeaHUX
cybjekaTta, a LieHTpanHu pernctap xapTvja o4 BpEAHOCTY je U3BpLUMO ncnuc obsesHuLa oBor eMuUTeHTa.
KomMnaHwja je y NocnoBHUM KkeMrama cripoBena OTnuc NoTpaxueaka no ocHoBy obsesnuua | u lll emucuje
Y YKYMHOM u3Hocy of 32.702 xurbage AnHapa, a npeTxogHo je HannaheHo 13 ctevajHe mace 1.918 xurbaga
AVHapa no ocHoBy 0BMX 06Be3HMLa.
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OYHAB OCUT'YPAKE A.[.O., BEOIPA[Q

HAMNOMEHE Y3 KOHCOJNTMOOBAHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2017. roguHe

34.

34.4.

36.

37.

PUHAHCUJICKU NITACMAHMU (HacTaBak)
OcTanu KpaTKopo4Hu pUHAHCUjCKMU NnacMaHu (HacTaBak)

pyna y noptdonujy nma n obsesnnue emuteHata ([ynuH Tenekom a.a., beorpaa, Eypononuc g.o.0.,
Mecapum, NiHTepkomepl, a.a., beorpag, KoTekc a.0.0., CypunH, KoHuepH ®apmakom A.0.0., Labau, WEG
Tehnology g.0.0., Beorpag, MBM MoTopc g.0.0., Beorpaa) unja 6pyTo KHMroBoACTBEHA BPELHOCT U3HOCU
1.182.524 xvrbage gvHapa, OOK je HUXOBa HETO KbUroBOACTBEHA BpeaHOCT Hyna. [lojeanHu eMUTeHTun cy
y cTevajy (KoHuepH ®apmakom pf.o.0., Wabau, WEG Tehnology a.o.0., Beorpag) u Komnanwuja je
noTpaxuBara npujaBuna y cteyajHy Macy v oHa Cy Yy LenocTu npusHaTta, AOK je KOA4 HEeKUX eMuTeHaTta
NMOKPEHYyT MOCTynak peopraHu3auuje nyteMm YHanpea npunpemMrbeHor nraHa peopraHusauuje
(MHTepkomepy a.n., beorpag, Kotekc a.o0.0., CypuuH) vnu je YIIP yceojeH n npasocHaxaH (MynuH
Tenekom a.g., beorpapn).

CTPYKTYPA UCMNPABKE BPEOHOCTHU OYITOPOYHUX N KPATKOPOYHUX ®PUHAHCUNJCKUX
MNACMAHA N NOTPAXXUBAHA

Y HapegHoM npernefy Aata je Tabena kpeTawa Ha padyHUma MCNpaBke BPEOHOCTW AYropoyHUX u
KPaTKOPOYHNX (PUHAHCUJCKMX MacMaHa u noTpaxmearwa Tokom 2016. n 2017. roguHe:

Y xuroagama guHapa

Yyewhay
Kanurtany
ocTanux npaBHUX PuHaHCcUjcKku
nuua MotpaxuBawa nnacmaHm
UcnpaBka BpeaHoCTH (HanomeHa 31) (HanomeHa 33) (HanomeHa 34)
Crtamne 1. jaHyap 2016. roguHe 1.047.096 10.382.883 2.428.755
[opaTtHa ucnpaska 62.966 1.106.017 167.256
HannaheHa ucnpaerbeHa notpaxveama 1
ykuaawe ucrnpaske no obpavyHy - (368.251) (196.290)
Mpopaja nHcTpymeHaTta (12) - (12)
MckmsuxaBare - (240.975) 70.081
Crane 31. geuembap 2016. roanHe 1.110.050 10.879.674 2.469.790
[opaTtHa ucnpaska 4.329 1.285.102 273.834
HannaheHa ucnpaerbeHa notpaxveama 1
yKuaawe vcnpaeke no obpayyHy (2.394) (1.011.921) (235.673)
Mpopaja nHcTpymeHaTta - - (933)
MckmsuxaBare - (712.865) (72.637)
Crame 31. geuembap 2017. roanHe 1.111.985 10.439.990 2.434.381
FTOTOBUHCKU EKBUBANIEHTU U TOTOBUHA
Y xurbagama guHapa
31. peuembap 31. peuembap
2017. 2016.
Tekyhu pauyHu 966.328 929.617
OeBn3Hu pauyHu 772.869 516.911
bnarajHa 516 744
YekoBu 37.099 22.352
[denoauTtun 4,739 61.119
OcrTana HoBYaHa cpefcTea 7.326 6.320
1.788.877 1.537.063
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31. peuembap 2017. roguHe

38. AKTUBHA BPEMEHCKA PA3rPAHUYEHA
Y xuroagama guHapa

31. peuembap 31. peuembap

2017. 2016.

PasrpaHunyeHn TpoLLKOBM NpubaBe ocurypamwa 2.888.907 2.470.597
[Opyra BpeMeHcka pasrpaHuyersa 108.789 103.801
2.997.696 2.574.398

Mpyna BpLIM pasrpaHMyere TpoLKoBa Npubaee y cpa3Mepy yyelwha NpeHOCHe Mpemuje ocurypara y
YKYNHoj GpyTO NpemMuju ocurypatrsa, nojeanHavHo rno CBMM 3aKOHCKMM BpcTama ocurypatsa.

Ha paH 31. geuembpa 2017. rogvHe n3BpLLEHO je pasrpaHuyerse TPoLLKOoBa npubase y yKynHOM U3HOCY Of,

2.888.907 xurbaga auHapa (31. peuembpa 2016. roguHe: 2.470.597 xurbaga guHapa).

KpeTare Ha pavyHy yHanpep nrnaheHu TPOLWKOBY Nprubase ocurypama:

Y xuroagama guHapa

2017. 2016.

Mo4yeTHO cTawe pasrpaHMYeHUX TPOLLUKOBa NpubaBe Ha

Aax 01. jaHyap 2.470.597 2.112.479
PasrpaHuyeHmn TpoLuKkoBu npubase Koju ce NpeHoce Y

cnegehy roguHy 7.419.369 5.899.172
YKknpawe pasrpaHnyeHux TPOLLKOBE U3 NPETXOAHE roAnHe
(npeHoc Ha pacxoge Tekyhe roamHe) (7.001.059) (5.541.054)
Crawe Ha naH 31. neuembap 2.888.907 2.470.597

39. TEXHWYKE PE3EPBE KOJE NALOAJY HA TEPET CAOCUI'YPABAYA, PEOCUTYPABAYA,

PETPOLIECMOHAPA

Y xuroagama guHapa

31. peuembap

31. peuembap

2017. 2016.
PesepBe 3a npeHocHe npemuje Koje nagajy Ha TepeT
caocurypasada, peocurypasaya u peTtpouecmoHapa 1.018.971 890.564
PesepBucaHe wTeTe koje nagajy Ha TepeT caocurypasava,
peocurypaBsaya n peTpoLiecuoHapa 1.441.048 1.192.582
Ocrtane TexHu4Ke pe3epBe Koje Nafajy Ha TepeT
caocurypasada, peocurypasaya u petpouecmoHapa 18.221 19.875
2.478.240 2.103.021

40. KAMWUTAN U PE3EPBE

Y xurbagama guHapa

31. peuembap

31. peuembap

2017. 2016.

OCHOBHUM 1 ocTanu kanutan 5.853.775 5.853.775
Pesepse 204.882 204.813
PeBanopusauunoHe pesepse 3.082.264 3.159.883
HepeanuaoBann gobvum 669.198 478.495
HepeanuaoBanu ryouum (234.985) (179.026)
HepacnopeheHa nobut 2.265.052 1.636.046
- HepacnopeheHa dobum paHujux 200uHa 758.310 625.194

- HepacnopeheHa dobum mekyhe 20duHe 1.506.742 1.010.852
Yyelwha 6e3 npaBa KOHTpose 245.035 177.198
12.085.221 11.331.184
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HAMNOMEHE Y3 KOHCONMMOOBAHE ®UHAHCUJCKE U3BELUTAJE
31. peuembap 2017. roguHe

39. KANUWUTAI U PE3EPBE (HacTaBak)

[MpomeHe Ha kanuTtany y Toky 2016. n 2017. roaMHe gate cy y HacTaBky:

OYHAB OCUT'YPAKE A.[.O0., BEOIPA[Q

KanuTtan koju

Y xurbagama guHapa

OCHOBHM U Hepeanuso F'y6urtak npunaga
ocTanu PeBanop. BaHn HepeanusoBa Hepacnopel). Ao BucuHe BeAnHCKUM  MarUHCKMU
KanuTan PesepBe pesepBe ao6uum HU ryouum AOOMT  KanuTana akunoHapuma MHTepec YKynHo
Cratbe, 1. jaHyap 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
Wcnnata guBuaeHam - - - - - (386.381) - (386.381) - (386.381)
MpoueHa HekpeTHWHa - noBehare - - 377.958 - - - - 377.958 7.341 385.299
lMpoueHa HeKpeTHUHA - CMakeHe - - (610.166) - - - - (610.166) - (610.166)
BuLuak oCHOBHKX cpefcTaBa - - 22.822 - - - - 22.822 - 22.822
MpoueHa xapTuja o4 BpeQHOCTM pacrnonoXuBUX 3a Npoaajy - - - 12.000 (19.651) - - (7.651) - (7.651)
AkTyapcku fobuvum / ryéum - - - 1.134 - - - 1.134 - 1.134
[o6uum no ocHoBy NpepayvyHa hMHaHCK|CKMX 13BeLLTaja
CTpaHor nocrioBaka - - - 15.696 - - - 15.696 (3.733) 11.963
OpanoxeHn nopecku edekatn - - 26.803 (2.931) - - - 23.872 - 23.872
Ho6utak / rydutak Tekyhe rognHe - - - - - 997.677 - 997.677 13.175 1.010.852
MpeHocun - 2.057 (186) 5.930 (2.905) (280.154) 275.258 - - -
Ocrarno - 1.246 320 54 (4.062) (2.478) - (4.920) - (4.920)
M3BewwTaj 0 octanom pesynrary - - (182.583) 25.899 (26.618) (183.302) - (183.302) 3.608 (179.694)
YkynaH peaynTat Tekyhe roguHe - - (182.583) 25.899 (26.618) 997.677 - 814.375 16.783 831.158
Cramse, 31. peuembap 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 gnenaeHan - - - - - (909.886) - (909.886) - (909.886)
MpoueHa HekpeTHUHA - noBehawe - - 1.029 - - - - 1.029 - 1.029
lMpoueHa xapTuja og BpeQHOCTU pacronoXunsux 3a npoaajy - - - 217.792 (11.434) - - 206.358 8.415 214.773
AkTyapcku fobuum / ryéuum - - - - (44.495) - - (44.495) - (44.495)
[o6uum no ocHoBY NpepayvyHa hMHaHCK|CKMX n3BeLLTaja
CTpaHOr nocrioBaka - - - (30.648) - - - (30.648) (3.428) (34.076)
OpanoxeHn nopecku edekatn - - - (4.165) - - - (4.165) - (4.165)
Hobutak / rydutak Tekyhe rognHe - - - - - 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) 1) (30) (4.279) - (6.061) - (6.061)
M3BewwTaj 0 octanom pesynrary - - 1.029 182.979 (55.929) - - 128.079 4.987 133.066
YkynaH pesyntat Tekyhe rognHe - - 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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OYHAB OCUT'YPAKE A.[.O., BEOIPA[Q

HAMNMOMEHE Y3 KOHCONMMOOBAHE ®UHAHCUJCKE U3BELUTAJE
31. peuembap 2017. roguHe

39.

40.1.

KAMUTAN N PE3EPBE (HacTaBak)

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

Ha ocHoBy Oanyke CkynwTMHe akuMoHapa o pacnogenuy nobutn 3a 2016. roguHy n ucnnatv AMBUAEHAE,
C 6poj 7/17 op 27. anpuna 2017. rogmHe OpywTBO je u3spwwmno pacnogeny nobutu ns 2016. roamHe y
n3Hocy 894.288 xurbaga AnHapa Ha cnegehun HauunH:

- 3a vcnnaty AMBUAEHOE akumMoHapuma, Yy YKynHom 6pyTo u3Hocy of 894.254 xurbage gvHapa,
ofHOCHO y 6pyTo M3Hocy of 101,87 anHapa no akumju;
- npeocrtanu geo fobutu y n3Hocy o 34 xurbage AnHapa 3afpXaH je kao HepacnopeheHa AobuT.

Ha ocHoBy Opgnyke CkynwTMHe akuMoHapa o pacnogenuy nobuTtn 3a 2016. roguHy 1 ucnnatv AMBUAeHaE,
C 6poj 6/96 on 27. anpuna 2017. roguHe u3BpLueHa je pacnogena Aooutn u3 2016. 3aBucHor npasHor
nuua ,JyHas-Pe” a.g.o., beorpaa y nsHocy 184.020 xurbaga guHapa Ha cnegehu HauumH:

- 3a ucnnaTy avBuaeHae akuumoHapuma JlyHas-Pe® a.n.o., y ykynHom OpyTo m3Hocy o 134.829
Xurbaga avHapa, o4HOCHO Y 6pyTo usHocy oA 1.586,63 guHapa no akumju;
- npeocTanu geo nobutn y nsHocy og 49.191 xurbagy oMHapa 3agpxaH je kao HepacnopeheHa gobur.

Op, ykynHor nsHoca ucnnahexe amenaenHge ,JyHasa-Pe“on 134.829 xurbaga aMHapa, MaTU4HOM MpaBHOM
nuuy mcnnaheHo je 119.197 xurbaga gvHapa, a octanum akuvoHapuma ucnnaheHo je 15.632 xurbage
OnHapa.

Ovengenpa MNpyne y ykynHom nsHocy 909.886 xvrbaga AvHapa je akumoHapuma ucnnaheHa Ha crnegehm
Ha4YunH:

- Peny6nuuu Cpbuju guBuaenga je ucnnaheHa AMpeKTHOM ynnaToM Ha padyH GyueTa, y cknagy ca
MHCTpYyKUMjama YnpaBse 3a Tpes3op;

- CeuM ocTtanum akumoHapuma KomnaHuje guBuaenga je ynnaheHa npeko LleHTpanHor perucTpa,
OOHOCHO Ha HOBYaHe payvyHe Npeko uYnaHoBa LleHTpanHor pernctpa Kop Kojux akumoHapu umajy
OTBOPEHE BnacHW4YKe pavyHe xapTuja o BPeAHOCTU.

[dvBnageHaa koja npunaga ApyLUTBEHOM KanvuTany BOAM ce kao ob6aBesa y NOCNOBHUM KiMrama (HanomeHa
43), BOK Ce He YTBpAM KOHA4yaH CTaTyC ApYLUITBEHOT KanuTana.

OCHOBHM M OCTanu KanuTan
Y xuroagama guHapa

31. peuembap 31. peuembap

2017. 2016.

AKLMjCcKM KanuTan 2.754.874 2.754.874
OpywTBeHu kanuTan 2.967.480 2.967.480
OcTtanu kanuTan 131.421 131.421
5.853.775 5.853.775

Y nocnosHoj 2004. roanHun, KomnaHuja je n3spLunna XxoMoreHnsaunjy HoMmMHanHe BpegHOCTU akumjckor
KanuTana, O4HOCHO NpeTBapake Aena peBanopu3alnoHUX pe3epBu y OCHOBHM kanutan. Komucuja 3a
XapTuje o4 BpeaHocTH je cBojuM Peluewmma 6p. 4/0-29-1487/6-04 ogHocHo 6p. 4/0-23-1615/3-04 op 14.
aeuembpa 2004. roguHe gana ogobperse 3a u3gaBake XxapTvja o4 BPeAHOCTU paaun 3ameHe noctojehux
akuuja 36or NpomMeHe HKNXOBE HOMUHAaNHe BPeaHOCTWU, OOHOCHO odobpere 3a usfgaBake akuuja pagu
npeTBapaka pe3epBu y OCHOBHU KanuTtan. HakoH cnpoBefeHuX NpomMeHa, akuujckn kanutan KomnaHwje
Ha gaH 31. geuembpa 2004. roanHe cacTtojao ce of 259.179 obnyHMx akumja nojeaguHavyHe HOMUHanHe
BpeaHoctn oa 1.210 AmHapa, Aok je ApYyWTBEeHM Kanutan uckasaH kpo3 4.552.270 obpadyHckux akumja
HOMUWHanHe BpeaHoctn 1.210 guHapa no akuuju.

Y nocnoeHoj 2014. rognHu, CkynwtnHa akuuoHapa Komnanuvje je Ha BaHpeHoj cegHvumM ogpxaHoj 12.
deuembpa 2014. roguHe pgoHena Oanyky o nagaeawy 06uuHmx akumja Il PC emucuje pagu nosehara
OCHOBHOr kanutana 6e3 objaBrbmBama npocnekta. CxogHo oanyuu, KomnaHuwja je mspgana 3.966.942
KoMmaga obunyHmx akuuja Il PC emucmje nojeamHayHe HomuHanHe spegHocTtv og 1.210,00 aMHapa, ogHOCHO
Y YKynHom obumy of 4.799.999.820 guHapa.
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OYHAB OCUT'YPAKE A.[.O., BEOIPA[Q

HAMNOMEHE Y3 KOHCOJNTMOOBAHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2017. roguHe

39.

39.1.

KAMUTAI U PE3EPBE (HacTaBak)
OCHOBHM 1 ocTanu KanuTan (HacTtaBak)

HameHa cpeactaBa NpuKynibeHVX M3gaBakeM OBE eMucuje akumja je nosehare OCHOBHOI KanuTana
KomnaHuje pagu peanusaumje pa3BojHUX NaHOBa M jadaka KOHKYPEHTCKe nosuuuje Ha TpXMWTY. AKumje
II PC emucuje noHyheHe cy jegHoMm Kynuy, KBanMdukoBaHOM uHBecTUTOpy, Penybnuum Cpbuju, 6e3
objaBrbuBara npocnekTa.

Ookanutanusaunja KomnaHuje (ynnata cpeactaBa of ctpaHe Penybnuke Cpbuje) mssplueHa je 26.
Aeuembpa 2014. rognHe Ha ocHoBy 3akrbydka Bnage Penybnuke Cpbuje 05 bpoj: 401-16168/2014 op, 25.
Aeuembpa 2014. roguHe, a akumje |l emucuje cy ynucare y LIPXoB paHa 26. geuembpa 2014. roguHe,
HaKOH Yera je cTake akuujckor kanutana Penybnuke Cpbuje y akumjckom kanutany KomnaHuje Ha aaH 31.
neuembap 2014. roguHe cnegehe:

YKynHa HOMUHanHa

HomuHanHa BpegHocT BpegHocT 31.

YkynaH 6poj jenHe akuuje aeuembpa 2014.

EmMucuja o6u4HUX akumja akuuja 31. peuembpa 2014. y AMHapuma
MpBa emucuja 9.513 1.210,00 11.510.730
Opyra emncuja 3.966.942 1.210,00 4.799.999.820
3.976.455 1.210,00 4.811.510.550

HakoH cnpoBegeHunx npomeHa, akumjcku kanutan Komnanwje Ha gaH 31. pgeuembpa 2014. roguHe je
nsHocuo 5.113.606 xurbaga AvHapa u cactojao ce o 4.226.121 obuyHe akuuje nojeauHavyHe HOMUHaNHe
BpeaHocTtn of 1.210 guHapa, Aok je opyLUTBEHM kanutan nsHocuo 5.508.247 xurbaga agnHapa nckasaH Kpos3
4.552.270 obpayyHCKMX akumja HomuHanHe BpegHoct 1.210 guHapa no akumju.

CkynwTtrHa KomnaHuje je Ha pefoBHOj ceagHuumM oapxaHoj 29. anpuna 2015. rognHe goHena Oanyky o
nokpuhy rybuTka u cmarery OCHOBHOI KanuTana paau nokpuha rybuTtka cmawereM HOMWHarHe
BpeaHocTn akumja, C 6poj 8/15. Cmarere OCHOBHOI KanuTana M3BpLLEHO je, y cknagy ca dnaHom 321.
3akoHa O npuBpegHUM APYLITBMMA, CMakeHEM HOMUHanHe BpegHoCTM obuyHux akumja ca 1.210,00
OWHapa no akuuju Ha BpegHocT of 651,89 amHapa no akumju, yume je BpedHOCT akuujcKor KanuTana
cmareHa 3a 2.358.733 xurbage OuHapa, a Bpe4HOCT APYLUTBEHOr Kanutana je cmaweHa 3a 2.540.767
Xurbaga AuHapa. AKUMOHapu UCTe krnace Yy cnpoBoheny MNOCTynka CMakesa OCHOBHOr Kanutana
KomnaHuje umajy nctmn tpetmat, koju ce obesbehyje cpasmepHum cMarkeheM BpeQHOCTU HMXOBUX akumja.

HakoH n3BpLueHor cMarera kanutana y anpuny 2015. roamHe, ocHoBHM kanutan Mpyne nsHocu 5.722.354
Xvrbafe AuHapa of yera akumjcku kanuTan u3Hocu 2.754.874 xvrbape AvHapa, a ApyWwTBeHW KanuTan
n3Hocu 2.967.480 xurbaga avHapa. Y KOHKpEeTHOM Criyyajy, CMarkeHe OCHOBHOr kanuTtana KomnaHuvje Hema
3a nocneguuy NpoMeHy HeTo umoBMHe KomnaHuje, na ce Ha OBO CMakeHe kanutana He npumemsyjy
oapenbe ns ynaHa 319. 3akoHa o0 NpuBpeaHUM ApyLITBUMA Y norneay 3awTtute nosepunada.

KomnaHwuja je nssplumna peructpaumjy HasegeHe Oanyke o0 cCMamwery kanuTana y AreHumju 3a npuspegHe
pernctpe o 4yemy je pobuna Pewewe AP 6p. B 57930/2015 og 03. jyna 2015. roanHe, a y LieHTpanHom
perncTpy XoB je cmamere akuumjckor kanuTtana ussplieHo 12. asrycta 2015. roguHe.

Ha paH 31. peuembpa 2017. roamHe akumjckm kanutan KomnaHuje (kHbMroBoaCcTBEHA BPEOHOCT) y U3HOCY
on 2.754.874 xvurbage avHapa (31. geuembpa 2016. roguHe: 2.754.874 xwrbafe ouHapa) Hanasuo ce 'y
noceny ykynHo 3.409 akumoHapa, of kojux cy 3.237 dwmsmuka nuua, 155 npasHa nuua, ykrbyvyjyhu un
Peny6nuky Cpbujy, a 17 cy kactoam nuua (31. geuembpa 2016. ykynHo 3.439 akumoHapa, oA kojux cy 3.263
dpusmnyka nuua, 156 npasHa nuua, ykibyyyjyhu n Penybnuky Cpbujy, a 20 cy kactoam nuua).
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OYHAB OCUT'YPAKE A.[.O., BEOIPA[Q

HAMOMEHE Y3 KOHCOJIMAOBAHE ®UHAHCUJCKE U3BELLTAJE

31. peuembap 2017. roguHe

39. KANUWTAI U PE3EPBE (HacTaBak)

39.1. OcHOBHM M ocTanu KanuTan (HacTaBak)

CTpykTypa akumjckor kanutana Ha aaH 31. geuembpa 2016. n 2017. roguHe 6una je cneaeha:

31. peuembGap 2017.

31. peuembGap 2016.

% Bpoj Y xurmsapama % Bpoj Y xum-apama

AkuuoHap: yyewha akuuja AVHapa yyewha akumja 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 4.0.0. 0,41% 17.493 11.403 0,41% 17.493 11.403
AMC ocurypame a.a.o. 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 Cnasuwa 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
MeTtanau ag Noptn MunaHoBay 0,13% 5.391 3.514 0,13% 5.391 3.514
TLIK Kocjepuh oo 0,12% 5.242 3.417 0,12% 5.242 3.417
KnuHuykn LeHTap 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 nmua 0,88% 37.090 24.178 0,88% 37.217 24.261
Pusnyka 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

Ha gaH 31. geuem6pa 2017. roguHe, 6ep3aHcka LeHa akumja Komnanuje nsHocuna je 1.200,00 gnHapa
(31. meuembpa 2016. rogmHe: 1.420,00 gnHapa).

Y cknagy ca unaHom 27. 3akoHa 0 ocurypawy (,Cnyx6eHu rmacHuk PC* 6p. 139/2014), OCHOBHM KanuTarn
aKUMOHAPCKOr ApyLITBA 3a OCUrypare He Moxe GUTU MakW o AuHapcke NPOTMBBPEAHOCTU cnegehux

N3HOCa U TO 3a.

- KMBOTHa ocurypatwa EUR 3.200.000,
- CBe BPCTe HeXMBOTHUX ocuryparwa EUR 3.200.000.

[pyLwWTBO je 3BpLUMIO NOAENY YKYMHOT OCHOBHOT Kanutana (ApYyLUTBEHM 1 akLMjCKM) Y U3Hocy of 5.722.354

Xurbage anHapa Ha

- JKMBOTHa ocuUrypatba:

885.000 xurbaga avHapa u
- HeXuBOTHa ocurypamwa: 4.837.354 xurbage auHapa.

40.2.

OcHoBHu kanuTan KomnaHuje (OpywTBeHU U akumjckn) Ha gaH 31. geuembpa 2017. rognHe usHocu 3a
XMBOTHa ocurypara 885.000 xurbaga AnMHapa ogHocHo EUR 7.470 xurbafa, a 3a HeXMBOTHa ocurypama
n3Hocn 4.837.354 xurbage guHapa ogHocHo EUR 40.831 xurbagy, a guHapcka npOTUBBPEOHOCT je
obpavyHaTa no cpeanwem kypcy HBC Ha pgaH 31. geuembpa 2017. roguHe og 118,4727 PCI/EUR (31.
Aeuembpa 2016. roguHe OCHOBHM KanuTan M3HOCK 3a XMBOTHa ocurypawa 885.000 xurbaga avHapa
ogHocHo EUR 7.168 xurbaga, a 3a HeXvBOTHa ocurypamwa nsHocu 4.837.354 xurbage AvHapa O4HOCHO
EUR 39.178 xurbaga, a AnHapcka NpoTUBBPeOHOCT je obpadyHaTa no cpegrwem Kypcy HBC Ha paH 31.
aeuembpa 2016. roguHe oa 123,4723 PCI/ EUR).

OcTtanu kanutan uckasaH y nsHocy og 131.421 xureagy agvHapa, popmupaH je y cknagy ca 3axresvMma us
MCoW 1, “IpBa npumeHa MehyHapoaHux cTaHgapAa 3a (UHaHCKU|CKO M3BelwTaBake” U MpenasHux
oapenbw lMpasunHuka o obpacumma n cagpxuHn nosvumja y obpacuuma drHaHCHjCKUX n3BeluTaja 3a
ApYyLUTBa 3a ocurypare, Ha OCHOBY Kora je KomnaHuja n3spLumna peknacudukaumjy n3sopa BaHMNOCIOBHNX
cpeAcTasa y KOPUCT padyHa ocTanor kanurana.

Pe3sepBe
Ha gaH 31. peuembpa 2017. roamHe cpenctea pesepsu usHocuna cy 204.882 xurbage auHapa. MNoyetHo

cTawe pe3epBU, OOHOCHO CTawe Ha gaH 31. geuembpa 2016. roguHe, musHocuno je 204.813 xurbaga
OuHapa.
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OYHAB OCUT'YPAKE A.[.O., BEOIPA[Q

HAMNOMEHE Y3 KOHCOJNTMOOBAHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2017. roguHe

39. KANUWTAI U PE3EPBE (HacTaBak)

40.3. HepeanusoBaHu go6uumn

31. peuembap

Y xuroagama guHapa

31. peuembap

Oo6uum no ocHoBY NpepavyHa hMHaHCKjCKUX N3BELLTaja
CTpaHor nocnosawa

HepeanusoBaHu gobuum XoB pacnonoxusux 3a npoaajy

AkTyapcku gobuum

2017. 2016.
165.393 197.082
502.671 280.279

1.134 1.134
669.198 478.495

40.4. HepeanusoBaHu ryouum

Y xuroagama guHapa

31. peuembap

31. peuembap

HepeanusoBanu ryouum XOB pacnonoxueux 3a npoaajy
AKTyapcku rydbuum

2017. 2016.
119.335 107.871
115.650 71.155
234.985 179.026

41. OYTOPOYHA PE3EPBUCAA

Y xuroagama guHapa

31. peuembap

31. peuembap

MaTemaTuyka pesepBa XUBOTHOI OCUTyparba
PesepBucarba 3a u3paBHaHe puanka

PesepBe 3a GoHyce v nonycTe

PesepBucarba 3a OTNpeMHuHe 1 jyGunapHe Harpage
[pyra gyropoyHa pe3epBucata

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

MpomMeHe Ha pavyHMMa LyropoyHux pesepeucama y 2016. n 2017. roanHun bune cy cnegehe:

Y xurapama guHapa

Pe3epBucamwa
PesepBe 3a PesepBe 3a 3a oTnpeMHuHe Pe3epBucamwa
MartemaTtnuka n3paBHambe BoHyce 1 u jybunapHe 3a cyAcke OcTana
pesepBa pusnka nonycre*** Harpage ** crnopose pesepBucama YKynHo
Crame, 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)
WckopuwheHa peseps. - - - (47.576) - - (47.576)
OcTarno 1.657 (1) - - - - 1.656
Cramse, 31. peuembap
2016. 3.815.942 59.290 48.735 585.348 217.990 13.449 4.740.754
[opaTtHa pe3epBucara 435.948 9.995 180.047 141.092 928 1.364 769.374
Cwmatbena no obpadyHy (21.036) - (19.700) (917) (140.400) - (182.053)
WckopuwheHa peseps - - - (42.975) - - (42.975)
OcTarno (7.385) - - - - - (7.385)
Crame, 31. aeuembap
2017. 4.223.469 69.285 209.082 682.548 78.518 14.813 5.277.715

* MaTemaTuyka pe3epBa ce obpadyHaBa Mo HeTO NPOCNEKTUBHO] METOAM.

**ObenoaarmBare AyropoyHUX pesepsucatba 3a 6eHeduLmje 3anocneHmnx ce BpLUK y cknagy ca MehyHapoaHum

payyHOBOACTBEHUM cTaHaapaoMm 19 (HanomeHa 40.4)
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OYHAB OCUT'YPAKE A.[.O., BEOIPA[Q

HAMNOMEHE Y3 KOHCOJNTMOOBAHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2017. roguHe

40.

41.1.

41.2.

41.3.

41.4.

OYrOPOYHA PE3EPBUCAHA (HacTaBak)
MaTemaTunuka pesepBa

O6payyH maTemaTnyKke pe3epBe U3BPLLEH je y cknagy ca aktuma [pyne u penesaHTHom Oagnykom HBC.
MaTtemaTuuka pesepBa Ha aaH 31. geuembpa. 2017. rognHe naHocu 4.223.469 xurbaga guMHapa.

Ha pan 31. geuembpa 2015. roauHe npBu nyT cy dopmupaHe pesepBe byayhux TpolwkoBa Koje ce
obpayyHaBajy caMo 3a KanutanusmpaHa ocurypaka v ocurypama ca jeAHokpaTHUM nnaharwem npemuje.
Takohe, BpLUeHa je npoBepa OOBOIbLHOCTM pe3epBauuje 1 yTBpheHn nsHoc no LAT TeCTy NpPOKHUXKEH Kao
Jeo matematuuke pesepge. [loBehawe MaTemaTnyke pesepse, y OOQHOCY Ha cTake Ha aaH 31. geuembpa
2016. roguHe, n3Hocu 407.527 xurbaga avHapa.

Pe3epBa 3a uspaBHawe pusuka (P3UP)

O6pauvyHaTe P3UP Ha aaH 31. geuembpa 2017. rognHe n3Hoce 69.285 xurbaga AvMHapa, WTo je noeehame
y OOHOCY Ha NpeTXoAHy roamnHy 3a 9.995 xurbaga avHapa (31. geuembpa 2016. rognHe obpavyHaTte P3VP
n3Hocune cy 59.290 xurbaga guHapa).

Pe3sepBe 3a 60Hyce u nonycTte

PesepBe 3a 6oHyce n nonycte Ha aaH 31. geuembpa 2017. roguHe nsHoce 209.082 xurbage gnHapa n'y
O[IHOCY Ha NpeTXoAHy roanHy kaga cy uaHocune 48.735 xurbaga aguHapa, nosehaHe cy 3a 160.347 xurbaga
OnHapa.

PesepBucamwa y cknagy ca MPC 19 ,,lpumara 3anocneHmnx

YKynHM U3HOC 3a AyropovHO pesepBucane y cknagy ca MPC 19 je 682.548 xurbaga guHapa. MNpununkom
obpauyHa je kopuwheH MeTon npojekToBaHe KpeauTHE jeAnHULE.

OB6pauyH Ayropo4Hux pesepsucarsa y cknagy ca MPC 19, 3a jybunapHe Harpage v OTnpeMHUHE NPUITMKOM
oanacka y neHsujy, uspaheH je Ha ocHoBy criegeher:

rnogataka o 3anocfieHVMa, HUXOBUM roauHama CTapocTv, pagHOM CTaXy WU BUCWHWU MpuvMatsa,
MHTEPHUM aKkT¥Ma 1 MOCNOBHUM NonuTukama [pyLtea;

nocrnoBHor nnaHa [OpyLwTea;

nogataka Penybnuykor 3aBoga 3a ctatucTuky o 3apagama y Peny6nvum Cpbuju, 3akoHa o pagy
1 3akoHa o nopeady Ha goxodak rpahaHa;

nporHo3a eKOHOMCKMX KpeTaka aatux of ctpaHe Bnage Cpbuje n HapogHe 6aHke Cpbuje n
aKTyapCKMX NPeTnocTaBKy.

AkTyapcke npeTnoctaBke kopuwheHe y o6padyHy cy cnegehe:

Tabnuue moptanuteTta P3C Cpbuje 2010-2012. roguHe, nocebHO 3a MYLLKM U KEHCKM NOJT;
cTtona nHBanuauTeTa (BepoBaTtHoha HacTaHka MOTNyHe pagHe HecnocobHocTn) koja nsHocu 0,1
%;

npojekToBaHa cTona pacta 3apazga o 5%;

ONCKOHTHa cTona o 5% u

npoceyHa dnykTyauuja 3anocneHmx y npeoj rogunmn 4,11%, a nocne Tora 2%.
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OYHAB OCUT'YPAKE A.[.O., BEOIPA[Q

HAMNOMEHE Y3 KOHCOJNTMOOBAHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2017. roguHe

42.

43.

44.

OYroPOYHE OBABE3E
Y xuroagama guHapa

31. peuembap 31. peuembap

2017. 2016.

O6GaBe3se No 0CHOBY KpeauTa 20.951 47.755
ObaBe3e No 0CHOBY OMHAHCUWJCKOT NN3MHTra 12.283 9.559
Ocrtane gyropoyHe obaBese 17.685 -
50.919 57.314

ObaBe3e Ha oCHOBY kpeauTa y usHocy og 20.951 xvurbagy AvHapa ogHoce ce Ha obaBese 3aBUCHOT NPaBHOT
nuua ,J[lyHas ayto® a.n., beorpag no ocHoBy ayropoyHux kpeauta ogobpeHnx og ctpaHe KomepuwjanHe
6aHke a.n. bBeorpag Ha nepwop op Tpu roguHe y3 kamatHy ctony of 3,50% 3a npBe OBe roguHe
Kopuwheha, a HaKoH Tora kamaTtHa ctona he ce obpavyHaBati kao 6 M EURIBOR +3,50% 1 MTC GaHke
a.n., beorpapa Ha nepwop, of YeTvpw roamHe y3 kamatHy ctony oA 4% +3,75% (BELIBOR Ha aaH 08. aBryct
2017. roavHe).

Ha noanumju octanmx ayropoyHmx obasese y yKynHOM u3Hocy of 17.685 xurbaga auHapa, geo og 16.273
Xurbaje AvHapa ce ogHocu Ha yroBop o Habasum Microsoft nuueHuu oa 27. jyHa 2017. roguHe. KomnaHuja
ce obaBesana ga he ob6asesy npema ncrnopyuuouy npegysehy ,Saga“ 3a KynrbeHe nvueHue nammputn y 3
jenHake roguiuke paTe, a Ha OCcHOBY usgaTux daktypa y jyny 2017, 2018. n 2019. roguHe. C o63upom ga
nocnegwa parta gocnesa y jyny 2019. roguHe, Komnanuja je Ha pgaH 31. geuembpa 2017. roguHe Ha
nosuumju oyropovHmnx obaBesa mckasana nsHoc og 16.273 xurbage AvHapa, 40K je Ha Nosuumju octanux
KpaTKOPOYHMX PUHAHCUKjCKMX 0BaBe3a uckaszaHa parta y UCTOM M3HOCY koja gocnesa y 2018. roanHu.

OBABE3E NO OCHOBY LUTETA U YTOBOPEHMX U3HOCA

Y xuragama guHapa

31. peuembap 31. peuembap
2017. 2016.

O6GaBe3se No OCHOBY LUTETA U YTOBOPEHUX U3HOCA Y:
- 3eMIbMU 277.309 317.583
- NHOCTpaHCTBY 18.572 93.220
295.881 410.803

OBABE3E 3A NMPEMWUJY, 3APALIE U OPYT'E OBABE3E

Y xur-apgama guHapa

31. peuembap 31. peuembap

2017. 2016.

O6GaBese 3a npemujy peocurypama 457.285 363.253
O6GaBe3e 3a npemMujy caocurypata 312.609 208.905
O6GaBe3se No oCHOBY 3apaja W HakHaja 3apaja 208.834 230.030
O6GaBese npema gobasrbayrMa U NPUMILEHN aBaHCK 447.962 472.010
Ob6aBe3e No OCHOBY kamaTa 1 TpoLUKoBa huHaHcHpara - 39
ObaBe3e 3a Nopes Ha NOCoBe ocurypara 77.329 69.825
Ob6aBese 3a guBuaeHae v ydewha y pesynrary 683.959 214.038
Ocrane kpaTkopoyHe obaBese 277.934 347.366
2.465.912 1.905.466

Y Toky 2017. rognHe pgoLwno je Ao nosehawwa nosuunje obaBese 3a npemujy, 3apagy v apyre obasese, LWITO
je npe cBera pesynrtat nosehawa uckasaHux obaBe3a 3a AMBUAEHOY Yy OOHOCY Ha MPETXOOHY roAuHY.
WckazaHa obaBesa 3a gMBMOEHAY OOHOCU ce Ha HeucnnaheHy AMBMAEHAOY Koja nNpvnaga ApYLUTBEHOM
Kanutany (HanomeHa 39).
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OYHAB OCUT'YPAKE A.[.O., BEOIPA[Q

HAMNOMEHE Y3 KOHCOJNTMOOBAHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2017. roguHe

45.

46.

47.

48.

PE3EPBE 3A NPEHOCHE NMPEMUJE

Y xuroagama guHapa

31. peuembap 31. peuembap

2017. 2016.

[peHoCcHe npemuje XMBOTHUX OcUrypara 98.170 19.973
[peHoCHe npemuje HEXMBOTHUX ocurypatsa 10.076.591 9.131.359
[peHocHe npemuje peocurypara un petporecuja 611.739 529.801
10.786.500 9.681.133

O6GpayyH NnpeHoCcHe Npemuje ocurypama U3BpLLEH je y cknagy ca aktuma pyne u penesaHTHOM Opfnykom
HBC, meTtoaom pro rata temporis.

YKynHa npeHocHa npemuja ocurypaka n peocurypawa Ha gaH 31. geuembpa 2017. roanHe u3Hocu
10.786.500 xmrbaga avHapa, 40K je npeTxoaHe roavHe nsHocuna 9.681.133 xurbage AnHapa.

PE3EPBE 3A HEUCTEKIIE PU3SUKE

pyna je obpasoBana pesepBe 3a HeEUCTEKNE pusmnke y nsHocy 144.445 xurbaga guHapa, umajyhu y sugy
[a je oYeKkMBaHM U3HOC LWITETa U TPOLLKOBA Y HapeaHOM nepuoay no yrosopuma us Tekyher nepuoga BuLLn
O, U3HOCa pe3epBu 3a NPeHOCHe npemMuje, a y cknagy ca Oanykom o TexHudkum pesepsama (,CnyxbeHn
rnacHuk PC¥, 6p. 42/2015 n 36/2017) n peneeBaHTHUM akTOM MOCIOBHE MONUTUKE.

OPYT'A NMACUBHA BPEMEHCKA PA3IrPAHUYEHA

Y xuroagama guHapa

31. peuembap 31. peuembap

2017. 2016.

[onpurHoc 3a npeBeHTUBY 870.897 585.794
OcTtana nacuBHa BpeMeHcKa pasrpaHuydera 92.637 123.393
963.534 709.187

PE3EPBUCAHE LUTETE

Y xumsagama guHapa

31. peuembap 31. peuembap
2017. 2016.
Pe3epBucaHe wteTe )XMBOTHUX ocuUrypara v

caocurypama 39.030 28.430
- HacTane HenpwujaBSbeHe WTeTE 13.266 12.612
- HacTane npuvjaerbeHe WTeTe 25.764 15.818
Pe3epBucaHe wWteTe HEXMBOTHUX OCUTypatba: 10.623.841 9.262.711
- HacTane HenpujaBrbeHe LWTeTe 5.837.731 4.825.979
- HacTane npuvjaerbeHe WTeTe 4.786.110 4.436.732

Yaenu y wtetama caocurypara, peocurypama u
peTpouecuja 1.410.213 1.228.922
12.073.084 10.520.063
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OYHAB OCUT'YPAKE A.[.O., BEOIPA[Q

HAMNOMEHE Y3 KOHCOJNTMOOBAHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2017. roguHe

47.

49.

PE3EPBUCAHE LUTETE (HacTaBak)

PesepBucaHe wreTte Ha AaH 31. geuembpa 2017. roamHe yTBpheHe cy y cknagy ca UHTEPHOM perynaTvBoM
pyne n n3Hoce 12.073.084 xurbage AvHapa, AOK Cy npeTxogHe roavHe usHocune 10.520.063 xurbage
AvHapa. MNMosehane pesepBucaHnx WTETa y OAHOCY Ha NPeTXOAHY roauHy je 1.553.021 xurbagy AvHapa.

MN3Hoc pesepBucaHux wwTeTa je yTBphEH Yy cknagy ca MHTEPHMM MpaBWUMHMLUMMA, KOju Cy y ckragy ca
3aKOHCKMM M NMOA3aKOHCKMM akTuma perynartopa y Penybnuum Cpbuju n Peny6nvum Cpnckoj.

lMona3Hn uHTepBanu noBepena (koju oapehyjy nsHoce MmapruHe pmsmka) cy 6unm KoHa4YHV MHTepBanu Ha
Kpajy npetxoaHe roauHe: 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
nopehera ca NCKYCTBOM KOPUrOBaHW Cy MHTepBanu noseperwa Ha cnegehmm Bpctama ocurypatrsa : 08 —
87,43%; 09 — 74,92%; 10 — 70%; 18 — 70%. Mo o6payvyHy HacTanux HenpujaBrbeHux WwreTa BpLueH je JIAT
TECT, KOjM1 je KOpUroBao UHTepBan noeepera Ha BpcTu ocurypama 10 Ha 99,9999833%, Tako Aa KoHayHa
pesepBauyvja 3a40BOrbaBa KpuTepujyme nopehewa ca UCKYCTBOM M TeCTOM afekBaTHOCTM obaBsesa.
MHTepBanu noeepewa oapehyjy U3HOC MaprvHe puauka Koju je notpebHo mmatu Ha HMBOY BpCTe
ocurypawa y 3aBUCHOCTM of nopehewa ca MCKYCTBOM W TecTa afAeKBaTHOCTM pe3epBUCaHuX LiTeTa.
OcHoBa 3a 06payyH Ccy pa3BojHM TPOYrnoBu npujaBrbeHux wWreTa (incured claims) HacTanux og 2005. no
2017. rogunHe (Y3 KOpuroBawe pe3epucaHuX HacTanux npujaBrbEHMX LUTETa paHWjuX roanHa Ha OCHOBY
ocTBapera A0 AaHa obpayyHa). Octane BpCTe ocurypara ce paje naywanHoMm MeToaoMm.

YTBpheH M3HOC pe3epBuCaHKX LUTeTa je Y CKnagy ca akTyapCkoM CTPYKOM W nponvcuma u obesbehyje
TpajHo ucnykwere obasesa pyne.

BAHBMUNAHCHA AKTUBA U NACUBA

Y xuroagama guHapa

31. peuembap 31. peuembap

2017. 2016.

MpumMmrbeHe meHuue 333.661 750.066
MN3paTe meHuue 400 1
[ata jemcTBa 50.312 10.550
Ocrtana noTtpaxuBana / obaBese 95.119 138.002
Ocrtano 54.166 -
533.658 898.619

Y BaHOWnaHcHOj eBnaeHumnju pyne eBugeHTMpaHe cy npumrbeHe MmeHuue Komnanwje koja Ha gaH 31.
Oeuembpa 2017. roguHe noceayje ykynHo 6.716 MeHuUa Koje cy npumibeHe, Hajuewhe, kao cpeacTBo
obe3beherna, of yvera ce 6.521 ogHoce Ha HexuBOT, a 195 Ha »xwuBoT. Of yKynHor 6poja NPUMIbLEHMX
MeHuua 6.689 cy 6naHko, a octanux 27 cy nonykeHe Ha ykynaH usHoc og 333.661 xurbagy AvHapa.

KomnaHuja je Ha gaH 31. geuem6pa 2017. rogmHe nsgana ykynHo 714 6naHko MeHuua v jeaHy nonyheHy
Ha u3Hoc of 400 xurbaga AvHapa kao cpencTBo hmHaHcujckor obesbefera 3a notpebe ydvewha Ha
TeHgepuma, no yroBopuma O u3gaBaky GaHKapckux rapaHumja kao M No Apyrum OocHoBama (3akyn
NOCMOBHOr NPOCTOPa, OTBapawe payvyHa). I3Hocu Ha koju ce BnaHko MeHuLe Mory NonyHUTU AedUHUcaHn
CY KOHKPETHUM MEHWUYHUM oBnawherem.

Y okBupy gatux jemcTaBa, kao nocrneguvua ysvMara MHBECTULIMOHOT KpeamnTa Koju je ogobpeH 3aBMCHOM
npaeBHom nuuy ,[yHaB ayto“ og ctpaHe MTC GaHke, y uurby 06e3befiera NnoTpakuBaka ycrnocTaBrbeHa
je 3anora Ha MyTHWYKUM BO3WNMMa Ha MakcumanaH msHoc of 41.000 xurbaga AvHapa., a of cTpaHe
KomepuujanHe 6aHke Ha makcumanaH usHoc og 10.550 xurbaga anHapa.

Y BaHOWNaHCHO] €eBMOEHUMjM Ha OCTanuM MnoTpaxuBawyMMa €EBUOEHTUPAHO je MOoTeHuujarnHo
notpaxveare/obasesa KomnaHuje y nsHocy og 800.000 amepuukmx gonapa, ogHocHo 79.292 xurbage
OnHapa. Ha nomeHyToj nosnumju npukasaHa cy HeucnnaheHa HOBYaHa CpeaAcTBa KnvjeHaTa Yy U3HOCY of,
15.773 xurbage ouMHapa no OCHOBY NPUHYAHMX OTKyna XoB u gveBuaeHae, Koja ce Apxe Ha HaMEeHCKOM
HOBYAHOM padyHy n3yseTom of b6nokage.

Y okeupy nosuuuje ,OcTano” npukasaHa je ynucaHa XunoTeka Ha HEernoKPETHOCT 3anOXHOr AYXHUKa
.l paguTers-beorpaa® a.a.
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OYHAB OCUT'YPAKE A.[.O., BEOIPA[Q

HAMNOMEHE Y3 KOHCOJNTMOOBAHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2017. roguHe

48.

BAHBUNAHCHA EBUOEHLUJA (HacTaBak)

KomnaHuja je gaHa 14. jyna 2017. rognHe 3akrbyduna ca MTC BaHkom Yrosop 6p. 360052400280103892
0 perynucawy ofHoca kojum je Komnanujn go 30. jyHa 2018. rogmHe opobpeH obHasrbajyhn okBup 3a
n3gaeame, of cTpaHe 6aHke, CBMX BpCTa rapaHuuja 1 nucamMa o Hamepama Tako Aa YKyrnHO je4HOBPEMEHO
BaHOMNaHcHO 3aayxewe Komnanuje kog BaHke no oBom YroBopy He moxe npehu msHoc og 200.000
Xurbaga avHapa. Pok BaXXHOCTV CBake nojeMHayHe rapaHumje Koja ce nsgaje Ha OCHOBY OBOT YroBopa, He
moxe 6utn gyxu og 30. jyHa 2022. roamHe, a cpeactea obesbehena cy meHnue Komnanuje. Mo ocHoBy
rapaHumja npubaereennx og MTC baHke, go 14. jyna 2017. roguHe cpencTtBo ob6esbehera je 6umo
HameHcku aeno3nTt KomnaHuje koju ce cykuecuBHo ocriobaha no gocnehy cBake rapaHuuje koja je usgata
[0 Tor gaTyma, a pok Baxkeka nocneare rapaHumje no ToM ocHoBy je 1. oktobap 2019. roanHe.

KomnaHwja je gaHa 17. jyna 2017. rognHe 3akrbyduna ca KomepuwjanHom 6aHkomM YroBOp O OKBMPHOM
M3HOCY 3a aHraxoBake GaHke 6poj 00-418-0001445.8, kojum je Komnanwjm go 11. jyna 2018. roauHe
opobpeH obHaBrbajyhu okBup 3a m3gaBakee, of CTpaHe OaHKke, CBUX BpCTa rapaHuuja u nucama o
Hamepama, Tako Aa YKynHO jefHOBpeMeHO BaHOunaHcHO 3agyxerwe KomnaHuje kog BaHke no oBom
Yrosopy He moxe npehu nsHoc og EUR 5.500 xvrbaga y AnHApPCKOj NpoTUBBPEAHOCTU. POK BaXXHOCTM
CBake nojeAnHavHe rapaHumje koja ce u3gaje Ha OCHOBY OBOr YroBopa, He Moxe 6utu ayxu og 11. jyna
2020. roguHe, a cpencTea obesbehersa cy meHuue Komnanuje.

Ha paH 31. peuembpa 2017. roguvHe cTakbe OaHKapckux rapaHumja M nMcama O Hamepama koje cy
npubaerbeHe og MTC BaHke ykynHo nsHocu 88.964 xurbage amHapa, EUR 8.928,00 n YC[ 10.049,30 (31.
aeumbpa 2016. roguHe rapaHumje cy nsHocune 138.106 xurbaga gvHapa n EUR 2.640,00, gok ctawe
GaHKapckux rapaHumja u nucama o Hamepama koje cy npubaerbeHe of KomepuujanHe GaHke yKymnHO
n3Hocy 394.537 xurbaga anHapa (31. peuembpa 2016. roguHe rapaHumje cy usHocune 388.433 xurbage
AvHapa).
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HAMNOMEHE Y3 KOHCONMAOBAHE ®UHAHCUJCKE U3BELLUTAJE

31. peuembap 2017. roauHe

50. M3BELWITABAHE NO CEFTMEHTUMA

AYHAB OCUI'YPAKE A.0.0., BEOIPAL

Y xur-agama guHapa

XXuBoTHa
ocurypasa
ocum XXuBoTHa MnoBHKu HexuBoTHa
Ocurypakse  ocurypawa ocurypawa He3sropa n objekTu u  Basgyxo- Oproso- Kpeantn n ocurypara
2017. XKUBOTa XKUBOTa 306upHO A30. Bo3una TpaHcnopTt NnoBum. WUmoBuHa PHOCT jemcTBa OcTano 36upHO
1 (4+13) 2 3 4 (3+2) 5 6 7 8 9 10 11 12 13 (25+.+12)
NMOCNOBHU (PYHKLUMOHAITHW)
npuxoaun
Mpuxoan og npemuja ocurypara u
caocurypara 22.903.587 1.381.234 138.992 1.520.226 1.452.153 1.802.642 276.118 8.254  4572.249 11.478.478 85.682 1.707.785 21.383.361
Mpuxoan og npemuja peocurypama u
peTpoLecuja 669.296 - - - - - - - - - - - - - - - - - 669.296 669.296
Mpuxoam oa nocrnosa HenocpeaHo
noBe3aHnx ca NocrnoBnMa ocurypama 347.325 - - - 1.443 1.649 261 72 2.680 327.637 441 13.142 347.325
OcTanu NocnoBHM 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 (®PYHKLIMOHAITHW)
PACXOOuU
Pacxoau 3a pyropoyHa pesepsucana un
PyHKLUMOHanNHe 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)
Pacxogn HakHapa wwTeTa u 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 npogaje
ocurypaHumx owteheHnx cTeapu 491.558 - - - 524 101.392 13.369 5 2.132 249.868 90.884 33.384 491.558
[oBehare ocTannx TEXHUYKNX pe3epsu
- HETO (562) - - - - - - - - - (562) (562)
CMmatbere 0CTanmnx TEXHUYKNX pe3epBu
— HeTo 51.859 21.036 - 21.036 - 2.840 10.874 - 3.246 - 2.740 11.123 30.823
Pacxogwu 3a 6oHyce u 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 NocnoBHN pacxoam (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)
[do6utak — 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
MWHBECTULIMOHE AKTUBHOCTHU
Mpuxoam oa MHBecTUpawa 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
Pacxoan no ocHoBy uUHBeCTMpaa
cpefcpasa ocurypama (333.353) (63.925) (4.832) (68.757) (7.747) (12.200) (1.886) (309) (37.093) (67.415) (603) (137.343) (264.596)
[No6uTtak/(rydburtak) us uHBeCTMLUOHE
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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HAMNOMEHE Y3 KOHCONMAOBAHE ®UHAHCUJCKE U3BELLUTAJE

31. peuembap 2017. roauHe

49. WU3BELUTABAHKE MO CEFTMEHTUMA (HacTaBak)

AYHAB OCUI'YPAKE A.0.0., BEOIPAL

Y xurbapama AUHapa

XuBoTHa
ocurypasa
ocum XuBoTHa MnoBHKn HexuBoTHa
Ocurypawbe  ocurypaka ocurypawa Hesropga n objekTu u  Basgyxo- Oproso- Kpeantn n ocurypasba
2017. XuBOTa XuBOTa 36upHO 030. Bosuna TpaHcnopT nnoBwm. WUmoBuHa pHOCT jemcTtBa OcTano 36upHO
1(4+13) 2 3 4 (3+2) 5 6 7 8 9 10 11 12 13 (£5+.+12)
TCO
Tpowkosu ripubase (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)
Tpowkosu yripase (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)
Ocmanu mpowkosu cripogohera
ocuzyparba (83.353) (157) (2.789) (2.946) (2.315) (3.138) (398) (44) (8.849) (16.171) (183) (49.309) (80.407)
lposusuja 00 peocueypatba u
pempouecuja 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)
NocnoBHu po6urak/ (rybutak) — HeTo
NOCNOBHU pe3ynTaTt 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
DPUHAHCUJICKUN U OCTAIN
nPuxoagu/(PACXonu)
OUHAHCUJICKU NPUXOAUN ocum
¢guHaHcujckux rpuxoda o ocHosy
UH8eCmMuUyUOHe akmugHocmu 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
OUHAHCUJCKN PACXOLAOM ocum
¢huHaHcujckux pacxoda Mo ocHogy
UH8eCmMuUyUOHe akmugHocmu (132.760) (12.894) (793) (13.687) (3.268) (4.969) (1.127) (2.642) (15.968) (31.453) (249) (59.397) (119.073)
lNpuxodu 00 ycknafhueara epedHocmu
rnompaxusarba U 0py2e UMO8UHe Koja
cryxu 3a obasrbame denamHocmu 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
Pacxodu no ocHosy obesspehierba
rnompaxusarba U 0py2e UMOsUHe Koja
cryxu 3a obasrbame denamHocmu (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)
Ocmanu npuxodu 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
Ocmarnu pacxodu (89.542) (2.072) (96) (2.168) (3.112) (4.028) (525) (131) (29.523) (21.693) (243) (28.119) (87.374)
OOBUTAK/ (T'YBUTAK) U3
PEOOBHOI MOCNOBAA IMNPE
OMNOPE3NBAHA 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
HETO OOBUTAK/(T'YBUTAK)
NOCNOBAHKA KOJE CE
OBYCTABJbA (8.410) (29) (2) (31) 80 (1.866) 359 - (1.254) (1.927) (559) (3.212) (8.379)
OOBUTAK NPE OMNOPE3UBAHA 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
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49.

NOCNOBHU (PYHKLUUOHAIIHW)
nepuxogu

Mpuxoam oa npemuja ocuryparsa u
caocurypara

Mpuxoam o npemuja peocurypama un
peTpouecuja

Mpuxoam on nocnosa HenocpeaHo
noBe3aHuX ca NocnoBMMa ocurypama

OcTanu nocrnoBHu npmxoam

NOCNOBHU (PYHKLIMOHAITHW)

PACXOOU

Pacxopu 3a gyropoyHa pesepBucara u
yHKLMOHanNHe fonpuHoce

Pacxopun HakHaaa WwTeTa v YroBOPEHMX
nsHoca

PesepBucaHe wrete

Mpuxoam no ocHOBY perpeca u npoaaje
ocurypaHux owteheHux creapu

MoBehahe ocTanux TeXHUYKUX pe3epBiu
- HETO

CMmatbere 0CTanmx TEXHUYKUX pe3epau
— HeTo

Pacxoam 3a 6oHyce 1 nonycte

OcTanu nocrnoBHN pacxoau

[o6uTtak — 6pyTO NOCNOBHM pe3ynTaT

nPMXoam U PACXOoAu No OCHOBY

MHBECTULIMOHE AKTUBHOCTM

Mpuxoawu oa UHBECTMpaksa cpeacTaBsa
ocuryparsa

Pacxopu no ocHoBy UHBECTUparba
cpeacpasa ocurypamsa

[Oo6uTak/(ryéurak) us UHBeCTULUOHE
aKTUBHOCTHU

U3BELUTABAHKE MO CEFTMEHTUMA (HacTaBak)

AYHAB OCUI'YPAKE A.0.0., BEOIPAL

Y xurbagama guHapa

XusoTHa
ocurypamwa

ocum XusoTHa MnoBHKn HexunBoTHa

Ocurypawse  ocurypawa ocurypawa Hesropa m ob6jekTn n Baspgyxo- OaroBo- Kpeaontu n ocurypama

2016. XUBOTa XUBOTa 36MpHO A30. Bo3una  TpaHcnopTt NnoBMU. MmoBuHa pHOCT jemcTBa OcTano 36UpPHO

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 CEFTMEHTUMA (HacTaBak)

AYHAB OCUI'YPAKE A.0.0., BEOIPAL

Y xurbapama aguHapa

XuBoTHa
ocurypasa
ocum XusoTHa MnoBHKn HexunBoTHa
Ocurypawbe ocurypawa. ocurypamba Hesroga n ob6jekTn n Baspyxo- OaroBo- KpeauTtu n ocurypamwa
2016. XUBOTa XUBOTa 36UpHO a30. Bo3una TpaHcnopT nnoBu. WmoBuHa pHOCT jemctBa OcTtano 36UpHO
1 (4+13) 2 3 4 (3+2) 5 6 7 8 9 10 11 12~ 13 ($5+.+12)
TCO
Tpowkosu ripubase (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 yripase (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)
Ocmanu mpowkosu cripogohera
ocuzyparba (61.239) (1.900) (686) (2.586) (2.570) (3.089) (469) (85) (9.155) (16.310) (193) (26.782) (58.653)
lposusuja 00 peocueypatba 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 po6urak/ (rybutak) — HeTo
NOCNOBHM pe3ynTaTt 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
DOPUHAHCUJICKUN U OCTAINN
nPuxoagu/(PACXonu)
OUHAHCUJICKU INPUXOAUN ocum
guHaHcujckux rpuxoda o ocHo8y
UH8eCmMuUyUOHe akmugHocmu 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 PACXOLAM ocum
¢huHaHcujckux pacxoda Mo ocHogy
UHBECMULUOHE akmueHocmu (72.420) (2.471) (359) (2.830) (2.820) (3.716) (883) (607) (18.362) (23.029) (169) (20.004) (69.590)
lNpuxodu 00 ycknafhueara epedHocmu
rnompaxusarba U 0py2e UMO8UHe Koja
cryxu 3a obasrbame 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 obesspehierba
nompaxusarba U 0py2e UMOsUHe Koja
cnyxu 3a obasrpame 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
Ocmarnu pacxodu (89.363) (2.535) (165) (2.700) (3.869) (4.626) (608) (146) (33.223) (24.311) (195) (19.685) (86.663)
OOBUTAK/ (T'YBUTAK)
MPE OMOPE3UBAIBA 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 AOBUTAK/(T'YBUTAK)
NMOCNOBAWA KOJE CE
OBYCTABJbA (5.461) (34) (689) (723) (133) (1.230) (33) (11) (1.338) (2.420) (55) 482 (4.738)
OOBUTAK MNPE ONOPE3UBAHKA 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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51.

51.1.

HAJA3U EKCTEPHE KOHTPOIJIE

Y n3BeLuTajHOM nepmoay eKCTEPHY KOHTPOIY CU MMara Unm cy CNpoBOAMUIIa akTUBHOCTU MO U3PEYEeHUM Mepama,
cnegeha npaBHa nuua y okeBupy pyne: maTnyHO npaBHo nuue, ,JdyHas-Pe“ a.g.o., beorpaga, ,JdyHaB® opywTeo
3a ynpaBrbakbe 0O0OpPOBOrbHUM MeHsmjckum oHaoM a.a., beorpapg u JyHaB ocurypawe® a.g., bawa Jlyka,
Peny6nuka Cpncka.

Hana3u ekcTtepHe KOHTpOre y MaTU4HOM NPaBHOM ULy
MocpeaHa koHTpona HapoaHe 6aHke Cpbuje

HapogHa 6aHka Cpbuje — CekTop 3a Haasop Hag obaBrbakem OenaTHOCTU ocurypaksa, y nepuogy og 25. maja
po 28. HoBembpa 2017. roguHe, n3BpLUUNA je NocpeaHy KOHTPOoIy nocnosana OpywTea y nepvogy o 1. jaHyapa
2016. po 25. maja 2017. roguHe.

MpeameT nocpeaHe koHTpone 6unu cy NocnoBu ocurypaka of nocrneauua HecpehHor cnyyaja (Hesroae) roctujy
xoTena, MoTena, kamnoBa, 6awCckux neynnuiTa u cnmyHo. KoHtponom cy obyxsaheHu YroBopu 3a HaBegeHe
BpCTe ocurypawa, Baxehu y nepuogy og 01. jaHyapa 2016. go 25. maja 2017. roguHe.

O u3BpLLEHO] NOCPeaHOj KOHTpoNKM nocnoBaka HapogHa 6aHka Cpbuje caunHuna je 3anuchHuk 6p. YHOW I -
643/14/1 op, 28. HoBembpa 2017. roguHe.

Ha ocHoBy yTBphEeHWX HEe3aKOHUTOCTU W HEeNpaBUITHOCTW, OAHOCHO MOCTynawa CynpoTHO MpaBunuma o
ynpaBrbaky pusmumMma, OOHeTOo je Pelwerwe o ndpuuany Mepa Hagsopa . 6p. 1499 op 27. cdebpyapa 2018.
rogvHe Kojum je HanoxeHo [OpywTBy aa:

1. CaunHu n xotenuma (0OQHOCHO CPOAHMM 06jekTMMa) ca KojuM nocroBHO capalyje auctpubymnpa obpasay, Ha
koMme he ce roct, npu npuvjaersnBamwy GopaBka, U3jacHUTK [a Ny XeNu a YyroBOpU OcUrypake o nocrneauue
HecpehHor cnyyaja (Tau. 1.1.); 06e36eam aa, npe dakTypucara yropapad goctasu KomnaHuju, nopea nogataka
0 bpojy Hoheha ocTBapeHux y TOKy MeceLia, 1 Cnrcak nuua koja cy ocurypamse npuxsaTuna, O4HOCHO notnucana
o6pasau (Tau. 1.2.); y uenuHu n gocneaHo npumetsyje oapenbe unaHa 82. — 84. 3akoHa o ocurypatry (Tau.1.3.).
Pok 3a cnpoBofere nspeyeHe mepe je 60 gaHa og AaHa npujema Pewena (29. anpun 2018. roguHe);

2. Vickrbyum pusmk ocurypama og npodecruoHanHe oaroBOpHOCTM XOTenumjepa Npuivkom yroBapara ocurypama
rocTujy og nocneguua HecpehHor criyyaja (He3roge), Ha HauuH Aa U3BpLUN N3MeHy Tapude npemMuje ocurypamwa
roctujy xotena u npatehux akata (Tad. 2.1.); n3BpLIM NPOMEHY OpraHu3aumje U cuctema ynpasrbawa, y Aeny
KOju ce ogHOCK Ha npogaajy ocurypaka npeko Tpehux nuua y geny nomeHyTte Bpcte ocurypama (Tad. 2.2.). Pok
3a u3BpLuere mepe je 90 aaHa o gaHa npujema Pewetsa (29. maj 2018.).

HenocpeaHa koHTpona HapoaHe 6aHke Cpbuje

HapogHa 6aHka Cpbuje — Cektop 3a Hagsop Hap obaBrbakem AenaTHOCTM ocurypakba je y nepuogy og 23.
mapta 2015. go 24. aBrycta 2015. roguHe n3BpLumnia HenocpeaHy KOHTporny nocnoBawa [pywTea 3a nepwog 1.
jaHyapa 2014. go 31. mapta 2015. roanHe Koja je obyxsaTtana:

- pu3MYHE aKTMBHOCTM MocnoBawa (NoBe3aHa nuua, WHBecTUuMje — pUHaHCKHjCKe nnacMaHe wu
HemaTtepujanHa ynarawba, TPOLLKOBE CrpoBoOfeHa ocurypata — KOHTpona cnpoBoherna Mepe HanoxeHe
Pewenem I". 6p. 449 oa 30. jaHyapa 2013. roanHe, NMKBMOHOCT U CONBEHTHOCT, yTBPAUBake NPEHOCHUX
npemuja, yTepfuBare pesepB1caHnx LWTeTa U Apyro no notpedn);

- pellaBame OALUTETHUX 3axXTeBa MO OCHOBY OCUrypawa MOTOPHUX BO3WMa OA4 OATOBOPHOCTM 3a LUTETY
npuyYnktseHy Tpehum nuuuma;

- KOpMopaTuBHO ynpaBrbahe,

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

Ha ocHoBy yTBpfeHUX He3aKkoOHUTOCTM U HeMnpaBUITHOCTM Y NOCMoBaky AOHETO je Pellete 0 nspuuakwy Mepa
Haasopa IM.6p. 998 o 12. dhebpyapa 2016. roanHe (y Aarbem TekcTy: Peluerse).
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50.

50.1.

50.1.2.

HANA3U EKCTEPHE KOHTPOIJIE (HacTaBak)
Hana3su ekctepHe KOHTporie y MaTUMHOM NpPaBHOM NuLy (HacTaBak)
HenocpeaHa koHTpona HapoaHe 6aHke Cpbuje (HacTaBak)

M3pedeHum mepama y Pelueny HanoxeHo je Komnanuju [lyHaB ocurypawe” a.n.0. Aa: OTKNOHN HE3aKOHUTOCTH
W HEMpaBWITHOCTM Yy MOCoBaky Ca POKOBMMA 3a peanusauujy cBux mepa go 31. geuembpa 2016. rogmHe. Y
HacTaBKy TeKCTa HaBOAMMO WHOpMauuje O HanoXeHum Mepama kao u noctynuuma [pywteBa y uurby
peanu3auuje HanoXeHNx Mepa y nponncaHnm pokosmMMma:

1) Apywmey je HanoxeHo da do 30. cenmembpa 2016. 2co0uHe ycaznacu rocriogare ca odpedbama 3akoHa O
obase3HOM ocueyparby y caobpahajy mako da odwmemHe 3axmeee Mo OCHOB8Y Ocuaypara 6rlacHUKa
MOMOpHUX 803una 00 002080pHOCMU 3a wWmemy fpuyukeHy mpehuMm nuyuma pewasa Ha Ha4dyuH U y
poKosUMa rporucaHuM mum 3aKoHOM. M3gewmaj o nocmynary no HagedeHoj mepu Lpywmeo je OyxHo Oa
0ocmaesu HapodHoj 6aHuu Cpbuje do 31.0kmobpa 2016 2oduHe.

[vpekumnja 3a HakHagy wTeTa y [pylwTBY je caynmHuna v goctaBuna CBMM LiEeHTpMMa 3a HakHagy witeta
WHCTpyKumjy 3a nocTynake Ko peluaBara OALTETHUX 3aXTEBA U3 OCHOBA OCcUrypama ayToOAroBOPHOCTU, U
nHMUmMpana ysohere HoBOr MHAOPMATUYKOT peLlera 3a hopMuparse enekTPOHCKOr NpeamMeTa wreTa, Yime
6u ce omoryhunno aktmeBHO npahene 1 KOHTpona pokosBa obpade OALITETHMX 3axTeBa, Y cacTaBy MpojekTa
,<LleHTpanusauuja wreTa“ koju je y Toky oA jyna 2016. rogmHe 1 Koju je 3anoyeT Ha OCHOBY oanyke N3spLuHor
onbopa Komnanuje of 20. jyna 2016. rogmHe. Kao fokas o cnpoBeAeHoj Mepyu HaA30pa, AOCTaBIbEH je O pOoKy
HapogHoj 6aHun Cpbuje, MsBewTaj HagnexHe Oupekuuwje, y3 gonuc Komnanmje 6poj 01-232755 op 21.
okTobpa 2016. roguHe

2) [Apywmsy je HanoxeHo Oa yHanpedu nocmojehu cucmem UHMEePHUX KOHMposna Ha HayuH Oa 0be3bedu
may4Hocm u rioy3@aHocm nodamaka y KkU3u wmema / e/ieKmpOoHCKOj e8uOeHyuju o0uwmemHux 3axmesa o
OCHOBY ocuzyparba 00 aymoodz2oeopHocmu. M3eewmaj o nocmynarmy no HasedeHoj mepu [pywmeo je
OyxHo Oa docmasu HapodHoj 6aHuu Cpbuje do 30.cenmembpa 2016. 2o0uHe.

Komnanwvja je, y ummby yHanpehewa noctojeher cuctema WMHTEpPHWX KOHTpoma, npegysena akTUBHOCTU Ha
noborbliaky eneKkTPOHCKe eBMAeHUMje OALUTETHUX 3axTeBa M3 OCHOBa ayTOOArOBOPHOCTM M TO: M3BpLUMNA
M3MeHy annuMKkaTMBHUX peluensa, yBena nporpamcke aytomaTcke KOHTpone, AoCTaBuna nucaHe UHCTPYyKUmje 3a
noctynawe 1 gpyre aktusHoctu. Kao gokas o cnpoBefeHoj Mepu Hagsopa, AocTaBrbeH je HapogHoj 6aHum
Cpbuje N3BewwuTaj o cnpoBohewy mepe of 20. centembpa 2016. roauHe, y3 gonnc Komnanuje 6poj 01-208339 op
23. centembpa 2016. roaunHe.

3) dpywmey je HanoxeHo Oa y poky od 60 daHa 00 npujema Pewera uzspwu u HapodHoj 6aHuyu Cpbuje
docmasu demarbHy aHanu3y mpouwkoea criposohera ocuaypara 00 aymood2080pHOCMU OCMEapeHUX y
2015. 200UHU Kao U niiaH 3a HBUX080 CHUXasar-e U ceoljerbe y okeupe pexujckoe dodamka.

KomnaHuja je nsspwmna AHanm3y TpOLUKOBa crpoBofewa ocurypawa n3 ocHoa AO y 2015. roguHn n
caunnHmna lMNnaH 3a CHMXaBawe TMX TPOLLUKOBA, OAHOCHO HMXOBO CBONEH-E Y OKBUPE OCTBAPEHOT PEXUjCKOr
popatka, 6poj 739 oa 15. anpuna 2016. roguHe Koju cy, y3 n3BeLUTaj o cnpoBeaeHoj mepu 6poj 01-83718 op
18. anpuna 2016. rognHe goctaBrbeHn HapogHoj 6aHun Cpbuje, kKao Aoka3 0 cnpoBedeHOj Mepun Haz3sopa.
JonyHa u3BelwTaja 0 peanu3auunju mMepe Haasopa pocTaBrbeHa je HapogHoj 6aHum Cpbuje, y3 gonuc
KomnaHuje 6poj 01-223659 of 12. oktobpa 2016. roguHe.

4) [pywmsy je HanoxeHo Oa packuHe Y2080p O rocrio8HOj capadrbu ca rnosesaHuM rnpasHuM nuuem [yHas
aymo“ 0.0.0. beoepad b6poj 249279 00 13. deuyembpa 2013. eo0uHe y3 nowmosare 00pedbu o packudy
yaoeopa, o yemy je [pywmeo OyxHo da docmasu 0oka3 y poky 00 10 daHa 00 OaHa cripogohiera HarloxeHe
mepe.

KomnaHuja je paHa 26. debpyapa 2016. roguHe, ynytuna ,JyHas AyTy“ a.0.0. ObaBeluTerwe 0 packugy
yrosopa, 6poj 01-40997 op 26. cdebpyapa 2016. rogvHe, y3 nowToBawe OTKasHOr poka. Kao gokas o
crnpoBefeHoj mepu KomnaHuja je y3 nsBewTaj o cnpoBegeHoj mepu 6poj 01-42137 og 29. dpebpyapa 2016.
roguHe, pgoctasuna HapopgHoj 6aHum Cpbuje npeameTHO obaBeluTeHe 0 packMay, ca NoTBpPAOM npujema of
cTpaHe ,JlyHaB ayta“ 4.0.0., beorpag.
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50.

HAJTA3UN EKCTEPHE KOHTPOIJIE (HacTaBak)

50.1. Hanasu ekcTepHe KOHTpONe y MaTU4MHOM NpaBHOM MLy (HacTaBak)

50.1.2.HenocpenHa koHTpona HapoaHe 6aHke Cp6uje (HacTaBak)

5) Apywmsy je HanoxeHo 0a usspwu npoyeHy npeocmare spedHocmu HeMamepujarHuX yrnazama uckasaHe y

MOCI0BHUM KHoU2ama, U38puwlU MpoueHy HUxoe02 HaloKHadueoe u3HOca, MPeocmanu KOPUCHU 8eK
Kopuwhera mux yraearba, USHOC 2ybumka 00 ymarerba 8pedHOCMU U Y MOCAOBHUM KHoU2ama UCKaxe
ecbekme usspweHe npoyeHe, 0a ycrnocmasu Mpouec ynpasrbaka HemamepujanHoMm akmueom KomnaHuje,
O0OHOCHO COGbMBEPCKOM KOMIMOHEHMOM UHGhOpMayuoHoe cucmema. pywmeo je 6uno OyxxHo 0a usspuwu
HarnoxeHy mepy 0o 31. deuembpa 2016. 200uHe u Oa y ucmom poky docmasu HapodHoj 6aHyu ussewmaj o
criposofjery HarnoxeHe mepe.

MocTtynajyhm no HanoxeHo] mepu, Komnanwja je obaeectuna HapogHy 6GaHky Cpbuje o npeaysetvim
aKTMBHOCTMMa 3a peanusaumjy Mepe 1y npunory n3sewutaja 6poj 01-289452 og 28. npeuembpa 2016. roguHe,
AocTasuna JOKYMeHTauujy u eBuaeHLujy 13 NOCNOBHUX KhsMra y Be3u ca NpoLeHOM HemaTepujanHe MMOBUHE,
Kao M MHpopmaumje o ynpasrbawy COPDTBEPCKOM KOMMOHEHTOM ca cTaweM Ha AaH 30. HoBembpa 2016.
roguHe. [pywTBo je Takohe poctaBuno WM3eewTaj 0 Aarbem yHanpehewy npoueca ynpasrbakwa
HemaTepuvjanHoMm umoBuHOM KomnaHwje, 6poj 01-41358 op 28. cebpyapa 2017. roguHe, y Kojem je
obasectnno HapogHy 6aHky Cpbuje pa je Ha pgaH 31. geuembpa 2016. rognHe u3BpLleHa je npoueHa
nocTojaka MHAMKaTopa MMnNapuTeTa HemaTepujanHux ynarawa, y cknagy ca saxresuma MPC 36 — Ymarsere
BpeaHocTn umoBuHe. [aHa 1. mapta 2017. roguHe, HapogHoj 6aHum goctaBreeH je M3BewTaj o garbem
yHanpehewy npoueca ynpaBrbaka HemaTepujanHoM WMOBMHOM KomnaHuje, ca [OOKyMeHTauujom u
€BUAeHUMjOM M3 MOCMOBHUX Kkioura Ha aaH 31. geuembap 2016. roguHe u npouedypama O yrpaBrbaky
HemaTepuvjanHoM umosuHOM KomnaHuje (CoOpTBEPCKOM KOMMOHEHTOM WMHMOPMAaLMOHOr cuctema), y CBUM
drazama HEHOT XMBOTHOT LMKNnyca — o Habaske unu paseoja, A0 noBnavera us ynotpebe.

6) Lpywmey je HanoxeHo da 06e36edu aBek8amHO U KOHMUHyUpaHO cmMpy4YHO ocriocobrbagar-e U obyyagare

3arnocrneHux, mako 0a ca4uHu fnnaH obyke usepwunaua 3a npuMeHy UHMEPHUX akama Koju ce odHoce Ha
pacriodernly mpowkosa cripogohera ocuaypara Mo MnponucaHUM epcmama, kao u 0a ymepou Ha4yuH
KOHmporsne nocmyrika pacriodesie mpowkosa rpe yHoca rnpedMemHux nodamaka y rnocrnosHe Kruze 0o 31.
mapma 2016. 2oduHe. [pywmeo je OyxHo Oa 0o 31. okmobpa 2016. eoduHe docmaeu useewmaj O
pesynmamuma cripogohera oge Mepe ca cmarem Ha 0aH 30. cenmembap 2016. 200uHe.

Y cknagy ca yTBpfieHMM pOKOM 3a M3BpLUere Mepe, KomnaHuja je caunHuna lMNnaH obyke m3Bplumnaua u
KOHTpOrie NpUMEHe UHTEPHUX akaTa Koju ce ogHoce Ha pacnogeny TCO no nponucaHum BpcTama, 6poj 614
on 30. mapta 2016. rognHe n nctu goctaBuna HapoaHoj 6aHum Cpbuje kao [oKa3 0 U3BpLLEHY HANOXeEHe
mepe, y3 gonuc 6poj 01-67693 on 31. mapta 2016. rognHe. KomnaHuja je Tokom gpyror u Tpeher kBaptana
2016. rognHe peanu3oBana ycBojeHun [MnaH obyke m3BpLluunaua n KOHTpore NpMMEeHe MHTEPHUX akaTa, Koju
ce ogHocm Ha pacnogeny TCO no nponvcaHum BpcTama, ca ctaweM Ha aaH 30. centembap 2016. roguHe, o
YyeMmy je caumreH V3BelTaj 0 ecbekTuma cnpoBegeHnx akTMBHOCTM npema [NnaHy obyke 1 KOHTporne, 0QHOCHO
pesynTtatMmMa cnpoBohena HanoxeHe mepe, 6poj 2169 oa 31. oktobpa 2016. rogmHe. Kao gokas o n3spLieky
apyror gena nspedeHe mepe KomnaHnwja je goctaBuna HaBegeHu n3sewTtaj HapogHoj 6aHum Cpbuje, y3 gonmc
6poj 01-239572 op 31. okTobpa 2016. rogmHe.

7) Apywmey je HanoxeHo Oa usspwu mecm 0080/bHOCMU M0jedUHaYHUX pesepeucaHux wmema, o epcmama

ocueypara, Ha OCHogy rnodamaka uckaszaHux Ha 0aH 31. deuembpa 2015. 200uHe u Oa do 30. anpuna 2016.
2o0uHe, HapodHoj 6aHyu Cpbuje docmasu u3eewmaj O U3BPWEHOM mecmupaky U rocmynamy ca
Muwrber-em osnawheHoe akmyapa.

JpyLwiTBO je n3BpLUUIIO TECT AOBOSBLHOCTM pe3epBrCaHMX WTeTa No BpcTama Ocurypata, Ha OCHOBY nojaraka
nckasaHux Ha aaH 31. geuembpa 2015. rogmHe, 0 Yemy je caumHUo uM3BeLlTaj ca Muwrbewem oBnawheHnx
akTyapa of 27. anpuna 2016. roguHe. lNpema muwrberwy oBnawheHux aktyapa, Komnanuvja je Ha gaH 31.
neuembpa 2015. roguHe obpasoBana pe3epBe 3a LUTETE Y U3HOCY AOBOIbHOM 3a nokpuhe o6aBe3a no 0CHOBY
3aKrby4eHUX yroBopa o ocurypawy. Kao gokas o cnpoBefeHoj Mepu Hapasopa, KomnaHuvja je goctasBuna
HapopHoj 6aHum Cpbuje N3BeLwwTaj 0 N3BpLUEHOM TECTMpPaky AOBOIBLHOCTM M3HOCA Pe3EepPBMCAHUX LUTETA MO
BpcTama ocurypama Ha gaH 31. geuembpa 2015. rogmHe n Muwrberwe oBnaiwheHnx aktyapa Komnanuje og,
27. anpuna 2016. rognHe, y3 nssewTaj o cnpoBegeHoj mepu 6poj 01-01-92471 opf 28. anpuna 2016. roauHe.
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50. HAINA3U EKCTEPHE KOHTPOIJIE (HacTaBak)
50.1. Hana3wu ekcTepHe KOHTposie y MaTU4HOM NPaBHOM NuLly (HacTaBak)
50.1.2.HenocpenHa koHTpona HapoaHe 6aHke Cp6uje (HacTaBak)

8) Apywmsy je HanoxeHo Oa usepwu KOHMPOsy 0080/bHOCMU MOjedUHaYHUX MPOUEeH-eHUX U3Hoca
pesepsucaHux wmema ocuaypara 00 aymoodzoeopHocmu Ha OaH 31. deuembpa 2015. 200uHe, pedosHUX
u y criopy, kopucmehu nodamke 0 pewasary U pe3depsayuju mux wmema 3akrby4Ho ca 30. jyHom 2016.
200uHe u 0a HapoOHoj 6aHyu Cpbuje do 20. jyna 2016. 20o0uHe docmaesu u3eeuimaj o criposohery HaroxeHe
Mepe U Hana3 UHmepHe peesusuje, Koju y cry4Yajy Hedo80/bHOCMU 08UX pe3epsu cadpxu npednoe mepa
OOHOCHO riperopyka ¢ ymeplieHUM pOKOM HUX0802 cripogohersa.

Moctynajyhn no HanoxeHoj mepu, WHTepHa pesusnja KomnaHuje je usBpluuna je BaHpegHy peBusunjy
[AOBOSBHOCTY NOjeANHAYHNX MPOLEHEHNX N3HOCA Pe3epBUCAHNX LUTETa OCUIypara Of ayToO4rOBOPHOCTU Ha
AaH 31. geuembpa 2015. roamHe, pedoBHMX Uy CMOPY, Ha OCHOBY MofaTtaka O peluaBaky U pesepBaumjmn
HaBedeHux wTeTa 3akrbyyHo ca 30. jyHom 2016. roguHe, o Yyemy je cauunwbeH MN3BewwTaj 6poj 15-134060 og
18. jyna 2016. roguHe. lMNpema Hanady WHTepHe peBusmje, KOHTPOMIOM MOCTYNKa pesepBauuvje LTeTa u3
ocHoBa AO Ha gaH 31. geuembpa 2015. roguHe, koje Cy pelueHe n NoHOBO pesepsucaHe Ha AaH 30. jyHa
2016. roavHe, Ha KOHTPONMCAHOM Y30pKYy HUCY youeHe HenpasuiHocTu. [pema nctom, pesepsucaHe wrete
AO Ha gaH 31. geuembpa 2015. roguHe roavHe, y 04HOCY Ha HMXOBY NUKBMAALM]Y Y MOHOBHY pe3epBauujy
Ha paH 30. jyHa 2016. roamHe, Ha HuBoy KomnaHwuje npeueneHe cy 3a 2%. Kao gokas o cnpoBegeHoj Mepu
Haasopa, HapogHoj 6aHum Cpbuje gocTaBrbeH je o poky M3BelTaj o MHTEpPHOj pesnaunju, 6poj 15-134060 oa
18. jyna 2016. roanHe, npema gonucy Komnanuje 6poj 01-158129 og 20. jyna 2016. rogmHe.

9) [Apywmsy je u3spedeHa HosuyaHa Ka3Ha y eucuHu 00 5% usHoca HosuyaHoez Oerfla OCHOBHOZ2 Kanumarna
KomnaHuje 3a obasrbarbe nocrosa obasesHoe ocuzyparba 00 002080pHOCMU y caobpahajy, nponucaHo2
ynnaHoMm 28. 3akoHa o ocueyparby. KomnaHuju je HanoxeHO 0a U3HOC HOBYaHe KasHe ymnrnamu y Kopucm
byuema Penybnuke Cpbuje y poky 00 30 daHa 00 OaHa ripujema Pewersa (18. mapm 2016.) u da dokase o
usspweHoj ynnamu docmasu HapodHoj baHyu Cpbuje.

MocTynajyhun no nspeyeHoj mepu y octaBrseHoM poky, KomnaHwja je gaHa 17. mapta 2016. roguHe, n3spLuuna
ynnaTy HoBYaHe ka3He. Kao gokas o cnpoBeaeHoj Mmepu focTaBrbeH je HapogHoj 6aHum Cpbuje nssoa tekyher
payyHa, y3 gonuc KomnaHnuje 6poj 01-58410 o 18. mapTa 2016. roauHe.

Y TOKy je KOHTpona usBpLUeHa HanoxeHnx mepa no Pelwwewy HapoaHe 6aHke Cpbuje, N.6p.998 oa 12. peuembpa
2016. roguHe, 3anoyeTa Kpajem aeuembpa 2017. roguHe.

51.2. Hana3u eKkcTepHe KOHTpoOre y 3aBUCHOM npaBHoM nuuy , [lyHaB-Pe“ a.a.o., Beorpap

HapogHa 6GaHnka Cpbuje je pmonucom op 12. oktobpa 2017. roguMHe, Ha OCHOBY aHanu3e Muwrbewa
oBnalwheHor aktyapa 0 oMHaHCKjCKMM n3BeLTajuma u Fogvwbem n3seLlTajy o nocnoeawy 3a 2016. roanHe,
[ana npenopyke 3a yHanpeheta:

— yBe3u ca obaBe3om nopefera N3Hoca TEXHNYKUX pe3epBun 1 NpeTnocTaBke 1 nogaTtaka kopuwheHnx
Yy HUXOBOM 0OpayyHy ca obaBe3amMa U3 yroBopa, OAHOCHO MCKYCTBOM, NOTpebHO je y HapeaHoM
MULLIbeHY OBnawheHor akTyapa O (UHAHCWCKMM u3BewTajuMa U TFOAULLHKEM W3BELTajy O
nocrnoBaky HaBecTu pesyntaTe nopefewa CBUX TEXHUYKMX pe3epBu, HajMawe Nno BpcTama
ocuryparba, OQHOCHO YKONWKO je peneBaHTHO YTBPAMTW KpUTepujymMe MaTepujanHoCTh Ha OCHOBY
Kojux ce ogpehyje 3a Koje TeXHUYKe pesepBe ce BpLUn 0BO nopehemse;

— Yy Be3n ca pesyntaTuMa npoBepe [AOBOIbHOCTW, OAHOCHO adeKBaTHOCTW M3HOCa MOjeAuHayYHuX
TEXHUYKUX pe3epBu, NOTPeOHO je y HapeaHOM MuULWIbely oBnawheHor aktyapa 0 OUHAHCKjCKUM
u3BeLUTajuma 1 roamLLbeM U3BeLLTajy O MOCNoBaky HaBeCTU pesynTaTe NpoBepe AOBOIbHOCTU CBUX
TEXHUYKNX pe3epBu, HajMare Mo BpCTama Ocurypama, OAHOCHO YKOMNWKO je peneBaHTHO YyTBPAWUTU
KpuUTeTUjyMe MaTepujanHoCTM Ha OCHOBY Kojux ce oapefyjy 3a koje TexHUYke pesepBe ce BpLUM TecT
afeKBaTHOCTH.

Mopen HaBepeHor HapogHa 6GaHka Cpbuje je ykasana Ha Hecnarawe HaBoga Yy M3BelwTajy He3aBucHor
peBuM3opa, O4HOCHO H-EeroBOM Aeny Koju ce ogHocu Ha NMucmo pykoBoacTBy n OaroBopa pykoOBOACTBA Ha ucTe.
HapogHa 6aHka Cpbuije je y cknagy ca unaHom 181. 3akoHa o ocurypamny 3axteBana o [lpylutsa ga AOCTaBu
[okase 3a HaBoge y OaroBopy pyKOBOACTBA.

OpywTBo je aaHa 31. oktobpa 2017. roguHe goctasuno HapoaHoj 6aHumn Cpbuje TpaxkeHe aokase.
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50.

51.3.

51.4.

HAJNA3U EKCTEPHE KOHTPOIJIE (HacTaBak)

Hana3u ekcTepHe KOHTporne y 3aBUCHOM NpaBHOM nuuy , [lyHaB" ApywTBO 3a ynpaBrbake
[o6pPOBOSLHUM NeH3ujckum choHaoMm a.a., bBeorpaa

Y nepuogy on 14. HoBembpa no 14. peuembpa 2016. roguHe, Operbetse 3a Hag3op Hag AenaTHownhy
AobpoBorbHUX neHanjckux doHaosa HapogHe 6aHke Cpbuje, cnpoBerno je HenocpeaHy KOHTPONY LenoKymnHOr
nocrnoBaka 3aBUCHOT NpaBHor nuua ,JlyHas" ApyLWTBO 3a ynpasrbake 40O6POBOrbHUM NEH3NjCKMM hOHAOM a.4.,
Beorpag. AaHa 26. jaHyapa 2017. roamHe JpywtBy je AoctaBrbeH 3anucHuk 6poj UNIFI I 144/1/17, a paHa 04.
anpuna 2017. roguHe [OpywTtBo je pobuno Pewere o HapoaHe 6aHke Cpbuje I'. 6poj 2731 og 31. mapta 2017.
rognHe no KojeM je NocTynuno.

Hana 09. oktobpa 2017. roguHe goctasrbeH je 3anucHuk . 6poj 8451 op 05. oktobpa 2017. roguHe no Kojem je
obycTaBrbeH NnocTynak Haasopa Haz nocrnosakwem [pywiTea.

Hanas3wu ekcTtepHe KOHTpoOne y 3aBUCHOM npaBHOM nuuy ,,JlyHaB ocurypame” a.a., Bawa Jlyka,
Penybnuka Cpncka

Hana 27. anpuna 2016. roguHe, o AreHuwmje 3a ocurypawe Penybnuvke Cpricke, 3aBMCHO npaBHoO nuue ,JyHaB
ocurypare”“ a.a., bamwa Jlyka je podbuno Pewere 6poj: 3.00-002-5-3/16 kojum ce Hanaxe [pyluTBy Aa yCBOjU U
cnpoBege NnaH mepa 3a 0be3behere ynarawa cpeacrasa 3a nokpuhe TexHudkux pesepsu. JpywTeo je 11. maja
2016. roguHe Hanpasurno NnaH mepa npema Pelwewy AreHuuje 1 ycBojeH NnaH goctaBuno noMeHyToj AreHumju.
Mocneaowun N3BewTaj o peanusaumjy nnaHa mepa 3a obesbefere ynarawa cpeacraBa 3a Nokpuhe TEXHUYKUX
pe3epBu Ha aaH 31. neuembpa 2016. roamHe gocTtaerbeH je AreHumjy 20. jaHyapa 2017. roamHe kojum je OpywitBo
cnpoBeno mepe n3 Pellemna.

Hana 20. neuembpa 2016. roamHe, oa AreHuuje 3a ocuryparse Peny6nvke Cpncke, 3aBUCHO npaBHo nuue ,JyHas
ocurypare“ a.n., bawa Jlyka je pobuno Peweke 6poj: 03-305-25-13/15 kojum ce Hanaxe [OpywTBy na
peTpoakTMBHO YTBPAWM CTOME MPUHOCA OCTBapeHe ynarakem MaTtemaTuyke pesepBe XXMBOTHOI ocurypara 3a
2012.,2013. n 2014. roavHy, Aa y NocrnoBHUM kiburama 3a 2016. roamHy eBuaeHTMpa obpadvyHaTta pe3epBucarba
3a yyewhe y gobutn n ga ce loguwwkbnm NnaHoM UHTEpHe pesusvje 06e3bean NOCTynak MHTEpHE peBusmje
Be3aHMX 3a 3aKOH O crpevyaBaky npaka HOBLa U (hMHAHCMpPawa TEPOPUCTUYKMX aKTUBHOCTU. [pylwiTBo je 22.
mapta 2017. roguHe goctasuno AreHumju M3BewTaj og peanusaumjy HaBegeHWx Mepa npema rope HaBegeHoMm
Pewenry.

AreHuuja 3a ocurypare Penybnuvke Cpncke je Ha ocHoBy Peluewa 6poj: 05-553-2/17 op 19. centembpa 2017.
M3BpLUMIIa PedoBHY KOHTPOMY MOCMOoBaka 3aBUCHOr npasHor nuvua ,JyHae ocurypawe” a.n., bawa Jlyka y
nepuoay of 1. jaHyapa 2016. go 31. asrycta 2017. roguHe , a koja je obyxeaTtana:

- pap opraHa [OpywiTea;

- npumeHy Tapuda;

- MONUTUKY peocurypama;

- MpOLEC pellaBama 1 ucnnaTe oaWTeTHUX 3axXTEBa;

- TpOLUKOBE CrnpoBofewa ocurypara, hrHaHCcKujcke 1 apyre nssewTtaje OpywTea;

- TpaHcakuuje ca NoBe3aHUM Nuuuma;

- YroBOpe O 3acTynawy 1 NocpeaoBaky Y ocurypamwy;

- 0bpayyH TEXHWNYKNX pPEe3epBH;

- ynarawe cpefcTaBa 3a nokpuhe TexHuuknx pesepsu n 50% muHumanHor rapaHTHor dooHga OpyliTea;
- HauvunH o6paqua Kanutana n agekBaTHOCT Kanutana un

- aKTe NOCMNOBHE MONUTUKE KOju Cy Bunu Ha cHa3u y Nnepuoay KOHTpore ca u3ameHama v gornyHama.

HakoH oGaBrbeHe koHTpore, AreHumja 3a ocurypawe Penybnuke Cpncke je goHena Pewewe 6poj: 05-553-2-
11/17 on 05. hebpyapa 2018. roguHe ( y Aarbem TeKCTy oBe HarnoMeHe Peluere) y kojeM je HanoxeHo OpyTBy
03, Y UMrby OTKMNakaka HenpaBUITHOCTU U HE3aKOHUTOCTU y nocrnoBawy [OpywTBa yTBpheHnx 3anucHukom o
KoHTponu oa 13. geuembpa 2017. roanHe, AreHumju OOCTaBM U3BELUTA] O M3BPLUEHY HANOXeHWX Mepa, Te
OOKYMEHTE 1 Apyre Aokase KojuMa fokasyje Aa cy yTBpfheHe He3aKOHUTOCTU U HENPaBUMHOCTU OTKIOHEHE Y POKY
of 60 paHa og gaHa npujeMa Pelwema.
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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 HanoxeHo cnegehe:

1)

Oa do poka 3a npedajy uHaHcujckux udsewmaja 3a 2017. 200uHy u3epwiu rpoueHy gep epedHocmu
HeKpemHuHa U ucripasky rnompaxueara y ckrnady ca rperopykama He3agucHoe pesu3opa, HagedeHuM y
lMucmy pykoeodcmey 00 27. anpuna 2017. 2oduHe, ykiby4dyjyhu u ucrnipasky nompaxuearba 00 baHke
Cpncke, me 0Oa eesudeHmupa eghekme u3BpWEHE [POUEHEe U UCrpaske rompaxueara Yy
payyHogoOcmeeHoj esudeHyuju U ¢buHaHCcujckum useewmajuma [pywmea ca cmamem Ha OaH 31.
Oeuembap 2017. 20duHe.

OpywtBO je u3BpwMNo npoueHy cep BPeAHOCTM HEKPETHWMHA M WUCMpaBKy NOTpaxuBawa Yy ckrnagy ca
npenopykamMa He3aBMCHOI pPeBM3opa, A0 HaBeAeHOr poka u UHaHCWjCKe M3BeLUTaje npegano y 3akoHOM
NponMCcaHoOM POKy CBMM peryrnaTopHMM OpraHvMMa Kojum ce A0CTaBrbajy hmHaHcujckm nssewlTaju 3a 2017.
roaviHy.

2)

Oa do poka 3a npedajy chuHaHcujckux ussewmaja 3a 2017. 200uHy cadyuHu u docmasu AzeHyuju nnaH
akmueHocmu u pokose 3a 0osoRere mpowkosa criposohera ocuaypara y oksupe 00380/bEHO2
pexujckoe 0odamka, me 0a docmasu uzjawrerse [Jupekmopa u YnpasHoz 00bopa 0 U3HOCY mpowKosa
criposofjerba ocuzyparba U HUX080M ymuuyajy Ha criocobHocm [pywmea 0a y rpornucaHum poKosuma
usmupyje npeyseme obage3e u3 y2o80pa O ocuaypary, Kao U ymuuajy Ha ucriymasar-e 3axmeea
adekeamHocmu Kanumarna u nokpuha mexHU4Kux pesepsu.

OpywTBy je no Peweny AreHumje 3a ocurypawe Penybnuke Cpncke 6poj: 05-553-2-21/17 op 26. anpuna
2018. rogmHe ogobpeHo npoayxewe poka 3a usspLuere oBe Mepe o 30. anpuna 2018. roguHe.

3)

0a 00 npeoe HapedHoe poka 3a docmasy M3gewmaja 0 mpaHcakyujama ca nosezaHum nuyuma (Obpa3say;
Tr1-4) u daree y KOHMUHyumemy, y u3zeewmaje ykiby4u u rnodamke 0 mpaHcakyujama ca rnogesaHum
nuyuma, YynaHosuma pyne.

OpywTBo je AreHumju 3a ocurypawe PC nytem msBewwTaBawa goctaBuno O6pasau-TIJ1- Ha gaH 31.
Aeuembpa 2017. roamHe ykrbyyyjyhin nogaTtke o TpaHcakLuujama ca CBUM NnoBesaHuM npasHUM nuumma pyne
[0 nponuncaHor poka 3a goctaBy obpasua, ogHocHo Ao 28. pebpyapa 2018. roauHe.

4)

Oa, 00 OaHa nipujema ogoe Pewera, y2o80ope 0 ocuayparsy 00 aymoo02080pHOCMU 3aK/by4yje y cknady
ca npasunuma 3a odpehusare rnpemujckoz pa3peda nponucaHum draHosuma 22; 23. u 24. Odnyke o
3ajedHuy4Koj mapughu npemuja U UEHOBHUKY 3a ocuzypare 00 002080PHOCMU 3@ MOMOPHa e8o3una y
Penybnuyu Cprickoj (“Cnyx6eHu enacHuk Pernybniuke Cpricke” 6poj: 94/15).

OpywTBo oA AaHa npujema Pellena, yroBope 0 ocurypamy o[ ayTOOArOBOPHOCTM 3aKrby4yje y cknagy ca
npasunuma 3a ogpefuBare npemujckor paspeda nponucaHuMm unaHosuma 22; 23. u 24. Ognyke o
3ajeaHnykoj Tapndm npemuja n LIeHOBHMKY 3a OCUryparse of 04roBOPHOCTU 3a MOTOPHA Bo3una y Peny6nuum
Cpnckoj (“Cnyx6enun rnacHuk Penybnvke Cpncke” 6poj: 94/15).

5)

y 8e3u ca cadxajem mapugha ocueyparba [pywmea:

5.1.) da, 00 OaHa nipujema ogoe Pewera, 06ycmasu npumeHy o0pedbe Koja anacu ,,Ykonuko Crnyxb6a 3a
“underwriting” npoueHu da nocmoju ymareH/yeehaH pusuk 3a o0pefieHy epcmy ocueypara, Moxe 0a
00obpu nonycm/donnamak y3 caanacHocm HalnexHoz pykosoduoua 3a [0C/I08€ HEXUBOMHO2

ocueyparba do 30% (+-), a koja je cadpxaHa y-mauku 5.9. Tapugpe npemuja X-AK 3a kombuHo8aHO
ocueayparbe MOMOPHUX 803urna (aymo Kacko) yceojeHoj 29. cenmembpa 2017. 2oduHe, mayku 8.3.
Tapucghbe npemuja 3a ocuzypar-e 00 noxapa u dpyaux onacHocmu usgaH UHOycmpuje U 3aHamcmea,
mauku 8.5. Tapuche npemuja 3a ocueypare 00 noxapa u Opyaux onacHocmu y uHOycmpuju u
3aHamcmesy, mauku 7.3. Tapugbe npemuja 3a ocugypare mawuHa o0 floma U HeKux Opyaux onacHocmu,
mayku 5.5.Tapuche npemuja 3a ocueypawe cmakna 00 nfioma, madyku 5.4. Tapugpe npemuja 3a
KOMOUHOBaHO ocuzyparbe e/leKMPOHCKUX padyHapa, rpoyecopa u cnu4yHux ypehaja, mayku 6.4. Tapughe
npemuja 3a ocueypare yceea u riiodosa, madyku 14.4. Tapughe npemuja 3a ocuzypare XueomuHa,
yceojeHum Ha 100. cedHuyu y jyHy 2011. 200uHe u usmerseHum Ha 120. cedHuuyu YnpasHoz odbopa
HApywmea 19. mapma 2014. eoduHe, me y poky 00 30 daHa 00 OaHa ripujema osoe Pewera usmMeHu
HasedeHe mapughe Ha Ha4uH 0a ucme He cadpxe 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 Penybnuvke Cpricke 6poj: 05-553-2-19/17 op naHa 23. mapTa
2018. roamHe ogobpeHo NpoayXeke poka 3a U3BpPLLEHE Hanora uspevyeHMM oBom Tavkom o 15. maja 2018.
roguHe.

5.2.) 0a, 3a mapucghe npemuja y Kojuma ce mapughHe cmore 00HOCe Ha Hemo Uu MexXHUYKy npemujy,
Kao cacmasHu Ouo mapuche o0pedu npoueHme ysehara HEMO UMlU MEXHUYKe rpemuje HaMeHeHe
pexujckom dodamky, umajyhu y eudy cmeapHO ocmeapeHe mpouwiKose criposoliere ocuaypara, 0a 3a
ucme o06e3bedu no3umMusHO Mulsbere osnawheHoe akmyapa [pywmea, me da ux npumeryje Ha
KOH3UCMeHmaH Hay4uH, Mpu 4Yemy npoueHmu yeeharba HEmMO UMU MEeXHUYKe rpemuje HamereHu
pexujckom dodamky odpefieHu Ha npemxodHO HagedeHU HaquH, He moay da 6ydy HuUXu 00 MPOCEYHO
ocmeapeHux admMuHucspamueHux mpowkoea [pywmea, unu 0a u3pwu usMeHe mapuga u u3pasu
mapugbHe cmorie 3a 6pymo npemujy.

OpywTBy je no Pewewy AreHuuje 3a ocurypare Penybnuke Cpncke 6poj: 05-553-2-19/17 oa naHa 23. mapTa
2018. rogmHe ogobpeHo NpoayKeHe poka 3a U3BpLLEHE Hanora u3pevyeHMmM oBom Ta4ykom Ao 15. maja 2018.
rogviHe.

5.3) da, y oksupy Muwirbera Ha huHaHcujcKu u3gewmaj u 200UlkU U3gewmayj o nocsosary [pywmea
3a 2017. 200uHy, Opywmeo obe3bedu Oa osenawheHu akmyap u3spwu rnocebHy aHanu3dy Tapugba
npemuja X-AK 3a kombuHOBaHO ocueypar-e MOMOPHUX 803usna (aymo kKacko) u Tapugha npemuja u3
8pcme ocueypar-a He3zeo0e Koje cy 6une y npumeHu 2017. 2o0uHe, me ymepdu adeksamHocm
mapugpHux cmonia, doriamaka u nornycma, me ocmarsnux pakmopa Koju 3HadajHuje ymudy Ha obpaydyH
npemuje ocuzypara 3a pu3uKke Koju Cy HajsacmyrsbeHuju y nopmepesrvy [dpywmea. Y npunoey
Muwirberna osnawheHu akmyap je obase3saH 0a y Excel-y docmasu kopuwheHy cmamucmud4ky nodsnoay
u Hasele rnpemrnocmaske U Memodosiowka obpasnoxera Kojuma he nomepdumu da cy aHanusa u
dobujeHu pesynmamu u3epweHu y cknady ca akmyapCKOM rpaKkcoM.

Pok 3a uspagy Muwwirsera osnawheHor akryapa je 30. anpun 2018. roguHe u nctu je npocneheH ASOPC-y.

6) Oa, 00 0aHa npujema ogoe Pewera, 3a 8pcmy ocuzyparba He3zo0e (01) u 3a ocuzypara UMOBUHE - 8pcme
ocueyparba 08 u 09, npumerbyje saxxehe ycrose u mapuge [pywmesa yceojeHe 00 cmpaHe YrnpagHoe
o006opa [pywmea u docmasrbeHe AzeHyuju.

OpywTtBo o faHa npujema Pellena, 3a BpcTy ocurypawa Hesroge (01) u 3a ocurypara MMOBWHE - BPCTE
ocurypamwa 08 n 09, npumeryje Baxxehe ycrnose un Tapude [pyLluTBa ycBOjeHe of CTpaHe YnpasHor ogbopa
OpywTsa.

7) 0a usspwu ycknahusare usmehy knacugukayuje u Ha4uHa epedHo8ar-a xapmuja 00 8pedHocmu, a Koju
ce oOHocu Ha yderne u akuuje NMAN®-a.

OpywTBo je paHa 29. geuembpa 2017. rogmHe ycBojuno HoBy Oanyky o knacudwukaumjy uHaHCKjCKUX
cpeAcTaBa - xapTuja o BpegHocTu. MicTom cy ycknafeHe knacudukaumja n HaumH BpeaHoBaHa CBUX XoB u
MNo-a.

8) 0a, y poky 00 30 daHa 00 daHa npujema ooz Pewera, kao doGamak rnnaHy UH8EeCMUUUOHE MOUMUKe
Jpywmea, docmasu aHanu3y u nnaH ynazarba UHEECMUUUOHUX HEKPEmMHUHa Koja criyxe 3a rnokpuhe
cpedcmasa mexHUYKUX pe3depeu [pywmea, ca Hajmame criedehum enemeHmuma: oyeHy onpasdaHocmu
U ucrlamueocmu ynagara y UHBECMUUUOHE HEKPemHUHe y npemxo0HOM nepuody (rmocrnedmwux 5
200uHa) ca cmaHosuwma yroxeHuUx cpedcmasa, 8pedHOCMU U 0CmeapeHuUx rpuHoca, 0a 0oHece rnaH
npuHoca 00 3aKyrnHuUHa U eeeHmyarsHux KanumasnaHux dobumaka 00 UHBECMUUUOHUX HEKpemHuHa 3a
2018. 200uHy, da npoueHu u OOKyMeHmyje cmerneH cugypHocmu ocmeapera bydyhux npuHoca, me 3a
UHBECMUUUOHE HEKpemHuHe KOO Kojux He o4ekyje rpuHoc y 2018. 200uHuU, OOHOCHO Koje He b6ydy
ucnywasaarne ycrioge u3 9. cmae 1. mauyka 13. nodmauka 4. u 5. [lpagurnHuka o ynazawuma dpywimasa
3a ocueyparbe, ymepOu mepe/akmusHoCcmuU KOHgep3uje y Opyea cpedcmea unu Hagede u3gope 3a
dodamHa cpedcmea Koja he cnyxumu 3a obe3behere nokpuha mexHU4KUX pe3epsu.
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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 ocurypawe Penybnuvke Cpricke 6poj: 05-553-2-21/17 og naHa 26. mapTa
2018. roamMHe ogobpeHo npoayerwe poka 3a M3BpLUEHEe Harnora m3peveHnMm oBoM Tadkom go 30. anpwuna
2018. roguHe.

9) Oa Uzeewmaje o0 CHUMary pu3uka MakcumasHO Moeyhe wmeme 3a peocueyparbe epwu y cknady ca
yniaHom 9. pasusiHUKa 0 ycrioeuMa U Ha4duHy caocuayparba U peocugypara [pywmea, npema KoM ce
fpoueHa MakcumasnHo moayhe wmeme epluu rpe Nomnucusarba rnosuce.

,D,pyLLITBO MBBeLIJTaje O CHMMaky pusnka MakcumarnHo Moryhe wTeTe 3a peocurypase BpLin y Cknagy ca
ynaHom 9. lMpaBunHuka o ycnoBMMa M Ha4dnMHy caocurypawka u peocurypama ,D,pyLIJTBa, npemMma KomMm ce
npoueHa makcumMmariHo Moryhe liTeTe BpLwK npe noTnucuBaHa nosmce.

10) 0a y3 yeosope O ocueypaky UMOBUHE 4uja CymMa oOcuaypara npenasu U3HOC MaKCuMasiHoe
camornipudpaxaja, 06e36edu u 0oKymeHmauujy ca crneyughukauyujom ocueypaHux pusuka, kojom ce 0ogode
y 8e3y mexHUYKe KapakmepucmuKke pu3uka Koju ce ocueypaea U efleMeHmu mapughe Koju ymudy Ha
ocueyparba moz uHOugulyarHo2 pu3uka yKrbydyjyhu npumerseHy mapugHy cmony, 00obpeHe
b6oHyce/nonycme u op.

OpywTBo je 0be3beanno ga, y3 yroBope O ocurypawy MMOBMHE 4UMja Cyma ocurypaka npenasm M3HOC
MakcumarnHor camonpuapxaja, NocToju AoKyMeHTauuvja ca crneuudurkaumnjom oCUrypaHnx pusnka Kojom ce
[OBOAE Yy Be3y TeXHUYKE KapaKTepUCTUKE pU3UKa KOjU Ce OCuyrypaBa U enemMeHTV Tapude Koju yTudy Ha
ocurypame.

11) Qda, y poky 00 10 daHa 00 OaHa rnipujema o802 Pewerba, ycriocmasu rpakcy y pewasary 00WmemHuUxX
3axmesa U3 0cHoga aymood2080pHOCMU, rpema Kojoj he owmeheHum nuyuma, 00HOCHO ModHocuoyuma
3axmesa criamu 0bpasroxeHy roHy0dy Koja cadpu 0bpa3sfioxeHe rnpasHo2 0CHoga U obpadyHa 8UCUHE
odwmeme.

JpywTBO je ycnoctaBuno npakcy Aa y peluaBaky OALWTETHWX 3axTeBa M3 OCHOBa ayTOOArOBOPHOCTU
owTeheHnM nuumMMa, 0O4HOCHO NOAHOCKMOLMMa 3axTeBa, AOCTaBba 0b6pasnoxeHy noHyay (Oanyky o 3axTeBy
3a HakHajy LTeTe) O OCHOBAHOCTW OALUTETHOr 3axTeBa WM 06padyHa BMCUMHE OALWITETE HA HAYMH Aa ce:

a) y obpasnoxery NpaBHOr OCHOBa Aaje obpasnoxere Aa je 3axTeB OCHOBaH; HEOCHOBaH UN AeNMMUYHO
OCHOBaH M1 y cKknajgy ca TUM no noTpebu Aaje u AoAaTHO NojallH-EHsE.

6) y obpaznoxery obpayyHa BUCMHE LUTETE KO MaTepujanHux WTeTa HaBoau M3HOC MaTepujarnHe LTeTe ca
obpasnoxerwem fa ce paav 0 TOTanHoj U AenNMMNYHOj LUTETU ako Cy LUTETE Ha BO3WIY U HAYMH Ha Koju je
n3BpLleH obpadyH wTeTe (No obpayyHy CTpyyHe cryx0e; no payvyHy nonpaeke; MO NpeapadvyHy 1 cin.) Te
HaBoAW cneumdwmKaumjy ocTanmx nojeAMHayYHnX TPOLLKOBA YKOMNMKO NOCTOje.

B) y 06pa3noxery obpayyHa HemaTtepujarnHe wreTe HaBoau cneuudmrkaumjy n3Hoca 3a CBaku BUA HakHage
HemMaTepujanHe LwTeTe Kao W cneuudukauujy ocTanmx TPOLWKOBa W HakHaga Koje Ccy y Be3n ca
HemMaTepujaniHOM LUTETOM.

12) 0da, y poky 0d 10 GaHa 00 npujema ogoz Pewera, obycmasu rpakcy y pelwasary odwmemHux 3axmeesa
u3 ocHosa aymoo0z2080pHOCMU, MPeMa Kojoj ce ucrnnama odwmeme 6plWuU HaKOH 3arnpuMibeHo2
rnommucaHoz 8aHcydcKoe ropasHara, 0OHOCHO da ucmy epwu o crarmy obpasnoxeHe roHyde unu
obpasrnoxeHoe 002080pa, a y pokosuma fponucaHum dnaHom 22. cmae 1. u 4. 3akoHa o obase3HuM
ocuzayparuma y caobpahajy (,CnyxbeHu enacHuk Penybnuke Cpricke”, 6poj 82/15).

OpywTBO je ycnoctaBuno npakcy Aa y MOCTYMNKY U TeXHOMNOrnju paja Kog peluaBarba OALTETHUX 3axTeBa
noLuTyje pokoBe nponucaHe YnaHom 22. ctas 1. n 4. 3akoHa o o6aBe3HVUM ocurypamnmMa y caobpahajy.

13) 0a, y poky 00 10 daHa npujema ogoe Pewera, ycriocmasu rpakcy y pewasary o0WmMemHux 3axmeesa
u3 ocHosa aymoodeogopHocmu, rpema Kojoj he no peweHom odwmemHoM 3axmesy owmeheHe, y
obpa3snoxeHoj NoHyOu u 0bpasnoxeHoMm 0d2080py, ynyhueamu Ha ripago nodHowera myxobe.

JpyLTBO je ycrnocTaBumo npakcy Aa ce y peluaBany OALUTETHUX 3axTeBa U3 OCHOBA ayTOOArOBOPHOCTU KOA
JocTaBrbaka obpasnoxeHe noHyde u obpasnoxeHor ogrosopa (Oanyke O 3axTeBy 3a HakHagy LiTeTe)
owTeheHoOM nuuy, OOHOCHO MOZHOCWOLY 3axTeBa, Aaje Moyka O NpaBHOM fleKy M TO Tako da ce Kopg
JocTaBrbaka 0b6pasnoxeHe noHyde 1 obpasnoxeHor ogrosopa owrteheHo nuue unn nogHocwnal, 3axresa
ynyhyje Ha npaBo nofHolwewa npurosopa [JpyLwTBy 3a ocurypame y poky oA 15 aaHa og gaHa npujema uctor
UNW NpPaBo NoHoLLEHa TY6e HagnexHom cyay.
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52.

52.1.

52.2.

52.3.

52.

52.1

MULLJBbEHWE OBJTALUHEHOI AKTYAPA

Fpyna Hema ob6aBe3dy npubaBrbartba MuWIbEHa OBMaWheHOr akTyapa Ha KOHCconuaoBaHe (UHAaHCKWjcke
n3BeLwTaje. Muwrberwe oBnawheHnx aktyapa je 4aTo Ha OCHOBY OLEHe aKTyapCKMX nosuuuja y oUHaHCKjCKNM
u3BeLlTajMMa nojeaMHayYHuMX npaBHMX nuvua (Ynanvuua [pyne) koju ce 6aBe penatHowhy ocurypamwa wu
peocurypama.

Muwrberwe oBnawheHor aktyapa Ha chMHaHCUjcKe u3BeLlTaje MaTUYHOr NpaBHOr nuua

OsnawheHn akTyapu nspasunm cy nosvTUBHO MULLIbEHE Ha (PMHAHCK|CKEe M3BeLuTaje U roguLlHbM N3BeLLTaj O
nocrioBaky MaTuYHOr NpasHor nuua 3a 2017. roguHy.

Ha 6a3u cnpoBegeHnx aHanu3a u pacnosioXvMBUX peneBaHTHUX nogartaka, MoXe Ce 3akibyyuTu ga je npemuja
ocurypawa KomnaHuje yTBpheHa y cknagy ca akTyapCKOM CTPYKOM W nponucuma u ga obesbehyje TpajHO
ucnyrwere obaBesa gpyLUTBa U3 yroBopa O OCUrypasy.

TexHudke pesepBe KomnaHwje cy yTBpheHe y cknagy ca BaxehuMm nponucuma M akTyapCKOM CTPYKOM M
06e36ehyjy ncnywere obaBesa 13 yrosopa o ocuryparby.

Muwrberwe oBnawheHor aktyapa Ha dpmHaHcujcke usBelutaje , [lyHaB-Pe“ a.g.o., beorpag

OsnawheHn aktyap 3aBucHor npasHor nuua ,JyHas-Pe“ a.g.0., beorpag je 4ao No3aMTuBHO MUlrberse 3a 2017.
roavHy. Y Mulirbewy je HaBedeHo Aa Cy CBe akTyapcke no3uuuje n apyre BenuynmHe Ha Koje osnalheHu aktyap
Aaje mMuwrberwe y cknagy ca 3akoHOM O ocwurypawy, mponucvMma AOHETUM Ha OCHOBY 3akoHa W Apyrum
nponucuMa Kojuma ce ypehyje genaTHoOCT ocurypawa / peocurypama. Takohe, y cknagy cy ca aktuma ,JlyHaBa-
Pe", ekoHOMCKMM Hayenuma, npasBunIMMa akTyapcke CTpyke U CTpyke ocurypawa. [pemuja peocurypawa u
yTBphieHe TexHunyke pesepBe [OBOSbHE Cy 3a TpajHO ucnywere obasesa ,[lyHaBa-Pe" n3 yrosopa. TexHuyke
pesepBe u kanutan ,JlyHaBa-Pe“ rapaHTyjy TpajHy CTabUNHOCT 1 COMNBEHTHOCT Yy nocrnosamwy. ,JyHaB-Pe“ je y
NocrnoBHOj roauHn 3abenexwuno nosehawe npemuje, noBehawe TEXHNYKMX pe3epBu 1 NO3NTUBAH PUHAHCKH|CKN
pesynTar.

Muwrberwe oBnawheHor aktyapa Ha oMHaHcujcke usBeluTaje ,,JlyHaB ocurypawe“ a.n., bamwa Jlyka, P.
Cpncka

Y cknagy ca unaHom 20, ctaB 6, 3akoHa o ApyLTBUMa 3a ocurypame (,Cnyx6eHun rmacHuk Penybnuvke Cpncke”,
6p0oj17/05, 01/06, 64/06 n 74/10), Oanykom o cagpxajy Muwrbewa osnawheHor aktyapa ("Cnyx6eHn rmacHuk
Peny6bnuke Cpnicke", 6poj 15/07), kao 1 y cknagy ca lNpaBuiHUKOM O cagpikajy MyLIbera oBnawheHor akTyapa
("Cnyx06eHu rnacHuk Peny6nuke Cpncke" 6poj 15/2008), OpywTBO je 06aBe3HO Aa NpubaBy OLEHY U MULLIbEHE
osnawheHor aktyapa o NponucaHuMm UHaHCKjCKMM u3BelwlTajuma 3a 2017. roguHy, Mognwhem nssewTajy o
nocrnoBaky, akTuma MocrioBHe NonmTrke, NOMONHUM KisUrama v Apyroj noTpebHoj NOCNOBHOj JOKYMEHTaumju.
HakoH u3BplueHe koHTpone, osnawheHn aktyap Bnagumup Hukonvh je n3pasvo NO3UTUBHO MULLIbEHE Y
Muwrbenwy osnawheHor aktyapa Ha (OMHaHCWjCKN U3BELUTaj U roAuLlbN M3BELUTaj O NOCMoBaky 3a NMocnose
HEXMBOTHMX ocuryparsa 3a nocrnosHy 2017. roauHy.

Takohe, HaKOH M3BpLUEHE KOHTporne, oBnawheHn aktyap Muumh Cawwa je 1M3pasvo NO3UTUBHO MULLIbEHE Y
Muwrbeny oBnawheHor akTyapa Ha (pMHaHCU|CKM M3BeLUTaj U rOAULLHU M3BELLTaj O NOCMoBaky 3a NocroBe
XWBOTHUX Oocurypama 3a nocrnosHy 2017. roguHy.

rogpuwtbn N3BEWTAJ MHTEPHE PEBUA3UJE
WHTepHy peBusujy, 6o aa je opraHmMsoBaHa kao pyHKUMja, cekTop unm cnyxba, y okeupy Fpyne, nvajy:

- Komnanwuja ,[lyHaB ocurypame” a.4.0., beorpag;

- ,dyHaB-Pe“ a.g.o., beorpag;

- [OpywTBo 3a ynpaereawse 1 PoHA 3a 4OOPOBOILHO NeH3umjcko ocurypame JyHas" a.g., beorpag;
- dyHaB ocurypane” a.g., bamwa Jlyka, Penybnuka Cpncka

FoavwbKn u3BeLTaj UHTEPHe peBusnje y matnuuHom aApywTBy — Komnanuju , [lyHas ocurypawe a.g.o.
Beorpag

Hapsophu og6op KomnaHuje je y cknagy ca 3akoHoM o ocurypaky u Ctatytom KoMmnaHuje npatuo pag ®yHkumje
nHTepHe pesusnje. O Hanasuma UHTepHe peBusnje HagsopHn onbop KomnaHuje MHDOpPMUCAH je Ha OCHOBY
NOAHETMX TPOMECEYHMX, LIECTOMECEYHUX U roauHer n3seLlTaja o pagy 3a 2017. roguHy, Koje pasmoTpuo u
npuxesaTno.
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52.
52.1.

52.2.

roauwibn USBELWUTAJ MHTEPHE PEBU3WUJE (HacTaBak)

Foavwwby nsBelTaj UHTepHe peBusnje y matmyHom apywtey — Komnanmju , [lyHaB ocurypawe“ a.pg.o.
Beorpapg (HacTtaBak)

Y cknagy ca 4naHom 158. n 159. 3akoHa o ocurypamwy (,Cnyx6eHn rmacHuk PC*, 6p. 139/2014), Taukom 15.
Oanyke o um3BelLTaBawy ApylWTBa 3a ocurypawe/peocurypamwe (,CnyxbeHn rnacHuk PC*, 6p. 55/2015),
TpoMeceyHu n3BeLTaju VIHTepHe peBuanje cy ca ognykom HaasopHor og6opa o ycBajawy usselutaja MHTepHe
peBu3nje goctaBrbeHn HapoaHoj 6aHum Cpbuje.

Tokom obaBrbara peBuauja, MHTEPHNU PEBM3OPU Cy CKpeTanu Naxkwy 1 npeanarany gocrnenHy npMMeHy 3akoHa
N MHTEPHUX akaTa ca HapO4YMTOM NaXXHOM Ha NPUMEHWN CUCTEMA UHTEPHUX KOHTPOSa.

YTBpheHa ogcTynakwa of 3aKOHCKMX Nponvca U NponvMcaHux npolenypa MHTepHa peBu3nja KoHCTaToBana je y
CBOjMM MnojeanHayYHMM u3BeluTajuma. Ha ocHoBy yTBpfeHOr YnkbeHUYHOr CTakba MHTepHa peBu3suja je y cknagy
ca TUM npejnarana KOpeKkTMBHE Mepe N POKOBE 3a HMXOBO OTKNawawe. PyHKuMja je HenpeknaHo npaTtuna
cnposohete NpeanoXeHMx Mepa M BpLUMna HenocpeaHy MPOBEPY M3BPLUEHA Y KOHTPOMMCAHUM MOCIIOBHUM
npowecuma.

Y nepuopy jaHyap-geuembap 2017. roavHe 3aBplueHa je ykynHO 41 nojeguHadHa WHTepHa peBu3nja. Y
n3BeLUTajMMa MHTEPHUX PEBN30pPa, AaTe cy yKynHo 34 npenopyke 3a 6yayhuv pag, y Be3u kopuroBara yTBpheHnx
HenpaBWUIHOCTW, KOje ce, YrMaBHOM, OHOCE Ha NOLUTOBaHe NPOnNncaHnx MHTEPHMX akaTa 1 npoueaypa , 1 To:

-y npBom Tpomecedjy 2017. roguHe 06aBrbeHO je 5 peBusmja u aaTto 6 Npenopyka;

-y apyrom Tpomeceujy 2017. roamHe o6aBrbeHo je 11 peBusmja u gaTo 8 Nnpenopyka;
-y Tpehem Tpomeceyjy 2017. rogmHe obaBrbeHo je 11 peBusuja u gato 10 npenopyka;
-y yetBpToM Tpomeceyjy 2017. rogmHe ob6aBrbeHo je 14 pesusmja n gato 10 npenopyka.

HajsnavajHuju Hanasm y obaBrbeHMM MHTEPHUM peBu3njama ce OOHOCE HerocTynawe Yy cknagy ca nojeavHuM
oapenbama MHTEpHWX Npoueaypa:

- nocTynaka W ynyTcTBa O HauuHy paja Ha MNOCroBMMa 3akibyyera MOojeduHMX BpCTa HEXWMBOTHOM
ocurypama, kao 1 akata (npaBunHuka, ycnosa u Tapuda);

- npouedypa 3a pellaBake OAWTETHUX 3axTeBa — MocTynuuma u ynytctBuma (HebnaroBpemeHo
cayvMhaBake 3anucHuka O u3Buhajy u MpoLeHn, Hecnarawe nogataka O npujaBu HacTane LwTeTe,
NponycTu KOA ,yCnyxHux" npoueHa/npujasa);

- npouenypa y Be3u ca akTMBHOCTUMA 3a HanmnaTy Jocnene npemuje HeXuBOTHOI ocurypana, perpeca,
[aTnx aBaHca 1 ocTanux noTpaxueaka u ap.

WHTepHa peBu3uja je y NPOTEKNOM Neproay KOHTUHYMpPaHO npatuna crnpoBohere NPearioXeHnX KOPEKTUBHUX
Mepa 3a OTKNarbake YOUEHWUX HEeMnpaBUMHOCTY W NPOrMycTa y pagy kao v npernopyke 3a yHanpeherse cuctema
paga. OBe akTVBHOCTY U3BPLLEHE Cy HA OCHOBY [OCTaBIbEHNX 06aBeLLTEHa M NMOCMOBHE [OKYMEHTaLW]e, Kao 1
HENocpeaHUM YBUOM Y AOKYMeHTauujy 1 eBUAEHUMjE HA TEPEHY, O YeMY CYy CauMH-EHV U3BELLTAjW O KOHTPOMM
crpoBofetsa NpefnoXeHnx Mepa.

Foanwmy M3BewTaj 0 pagy uHTepHe peBusnje y 2017. roamHun kao u M3BewTaj 0 mepama Koje cy npefyseTe,
NMoBOJOM Harasa WHTEpHEe peBusMje 3a OTKNawake YTBpHeHUX HenpaBuNHOCTU AocTaBrba ce CKynwTuHW
Komnanuje ,[JyHaB ocurypawe“ a.4.0. pagu pasmaTpara 1 oanyynBama.

Foavwu n3BeLllTaj UHTepPHe peBu3nje y 3aBUCHOM NpaBHOM nuuy — . JlyHaB“ opywTBO 3a ynpaBibake
[o6poBofbLHMM NeH3ujckum cpoHaom a.a., Beorpag

Tokom 2017. rogvHe, y 3aBUCHOM npasHoM nuuy ,JdyHas“ [13Y 4oOpoBOrbHNM NEH3UCKMM (hOHAOM U3BPLLEHO je
LIeCT nojeguHayYHMX MHTEPHUX peBusMja koje cy Gune npegsufeHe roguwkyMM nNnaHom paga. CnposefeHe
nojeAvHayYHe MHTEPHE peBu3vje cy:

- WHTepHa peBuauja yTBphHrBarka HETO BPEOHOCTU MMOBUHE U BPEAHOCTM MHBECTULIMOHE jeauHuue doHaa n
TayHoCTM obpayvyHaBara NpuHoca J0OPOBOSLHON NEH3MjCKor hOHAA;

- WHTepHa peBu3mja npoueca 3akrby4mBaka yroBopa o YUnaHcTBy, Npujema, eBuaeHumje 1 pacrnogene ynnata
NeH3njckMx 4onpuHoca; npahewe TeHaepa Kao Aena npofajHe akTUBHOCTMY;

- WNHTpeHa peBunsunja ynpaerbaka pusnunuma oHaa;

- WHTepHa peBun3nja ycarnalueHocTu ca NponncrmMa Koju ce Tmyy salturte KopucHuka — Ognyka ornallasamy
[0oOpPOBOSbHNX NEH3NjCKMX (POHOOBA M CTaHAApAM30BaHOM TEKCTY Mpunukom ornawasana ("Cnyx6eHu
rnacHuk PC", 6p. 23/2006) n Ognyka o HaumHy 3alLTUTE NpaBa U MHTepeca KOPUCHUKA YCryra Koje npyxajy
OPYLUTBA 3a ynpaBrbake 40OPOBOSLHUM NeH3njckum boHaoBuMa ("Cnyx6eHn rmacHuk PC", 6p. 55/2015);

- WHTepHa peBu3uja npoueca nosnavera akymMynumpaHux cpefacrtaBa nyTeMm nporpamupaHux ucnnata u
npoueca npeHoca (TpaHcdepa) akyMmynMpaHux cpeactasa y Apyrn poHa;

- WHTepHa peBusmja ycknaheHocTn ca nponucnuma BesaHuM 3a crnpeyaBare npara HoBLa U (bmHaHcupawe
Tepopuama, Kao 1 ycknaneHocTn ca nponnucrMa Be3aHum 3a nosepasarse nocnosa Tpehum nuumma.
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52.

52.2.

52.3

52.4

53

53.1

roauwibn USBELWUTAJ MHTEPHE PEBU3WUJE (HacTaBak)

MloavwbKn n3BeLlTaj UHTepHe peBuU3Mje y 3aBUCHOM npaBHOM nuuy — ,, JlyHaB“ ApylITBO 3a ynpaBrbame
[o6poBorbHMM NeH3ujckum choHaom a.a., Beorpaa (HactaBak)

Linre obaBrbara pesusmnja 610 je ga ce ouLeHW HauvH ynpasrbakea pu3nuyMMa y OKBUpY npoleca, oLeHuBameM
1 BPeAHOBaKEM CUCTEMA MHTEPHUX KOHTpona yrpafeHnx y Te npouece, O4HOCHO CMCTeMa MHTEPHUX KOHTpona
yCMNOCTaBrbeHNX y [pyLiTsy.

O HaBe[eHVUM W3BPLUEHUM MOjefMHaYHUM peBu3vjaMa cauukeHu cy u3BellTaju. CactaBHu [eo U3BeLuTaja cy
Hanasu peBu3uje 1 Npenopyke 3a yHanpehewe npoleca u koHTpona. Ha ocHoBy Hanasa cnpoBeAeHUX peBu3nja
MOXe Ce 3aKIbyyuuTu O3, Y OKBUPY PEBUAMPAHMX MpoLieca, NMocToju YCNOCTaBIbeH CUCTEM MHTEPHMX KOHTpona
KOjU je KpevpaH y UMIby CMakberba pr3mnka U eroBe NoTnyHe envMmHauuje y nojeavHuM crnyvajesuma. Hanasu
ce yrmaBHOM oaHoce Ha noBehare edukacHOCTV NocroBaka, yHanpehueamwa noctojehnx KoHTpona, a uva u
nojedvHUX Koju ykasyjy Ha HefocTaTke y cnpoBofjerwy oapefeHnx KOHTpona, anv CTENEH YOUeHUX HegocTaTaka
He uanaxe [pyLITBO 3HaYajHUM pyUanLMMa.

MNoavwu n3BeLllTaj UHTEPHE peBuU3mje y 3aBUMCHOM nNpaBHOM nuuy , [lyHaB-Pe“ a.n.o., Beorpapg

Y cknagy ca ogpenbama unaHa 157. n unaHa 158. 3akoHa o ocurypamwy (,Cnyx6eHu rmacHuk PC®, 6poj
139/2014), Oanyke o usBellTBamwy ApyLUTaBa 3a ocurypame/peocurypane(Cn.rnacHuk PC*, 6p. 55/2015), kao u
oppenbama unaHa 12 u 13. MNpaBunHuka o pagy uHtepHe pesusnje (H.O. 6p. 73 o 26. anpuna 2016. roguHe),
WHTEpHa peBusuja je y Toky 2017. roguHe m3Bpimna 7 peBuanja npeasuieHnx Moavwbnum nnaHoM paga.

WHTepHa peBun3vja je focTaBuna kBapTanHe nsseLUTaje 0 Hanasy v roavilbn M3BELLTaj O pady UHTEpHE peBu3nje
za 2017. roguHy HapgsopHom on6opy Opywtea n HapogHoj 6aHuu Cpbuje, Ha Ha4yuH 1 y pokoBrMMa yTBpHeHUM
nomeHytoM OgnykoM HapogHe 6aHke Cpbuje 1 aktom [dpyLutea.

AKTUBHOCTVM WHTEpHe peBu3nje bune cy ycmepeHe Ha npahewe, nposepy u yHanpehewe cuctema paga,
naeHTudnKaumjy pusvka n oueHy 1 BpegHOBaH-e YCMOCTaBIbEHOr CUCTEMA WMHTEpPHe KOHTpome. Y MOCTYnKy
nspasana ofrosapajyhux npenopyka 3a oTknamake YOHYeHUX HeNpaBuITHOCTM U HejocTaTaka UHTEPHN PEBU3OP
je y Toky 2017. roanHe gao 6 npenopyka, Koje cy peanu3oBaHe. VIHTepHu peBu3op je y Toky 2017. roamHe cknagy
Ca HanasvMa npeTxo4HO N3BPLUEHNX KOHTpOa NpaTno usspLuexe jefHe npenopyke aate 'y 2016. rognHu, a koja
je nsspweHa y 2017. roguHu.

Moauwyu n3BeLlTaj UHTEPHE peBu3mje y 3aBMCHOM nNpaBHOM nuuy , [lyHaB ocurypawe‘ a.g., bamwa
INyka, Penybnuka Cpncka

Y cknagy ca ogpenbama unaHa 323. 3akoHa o npuBpegHum gpywteuma PC (,Cnyx6eHun rnacHuk Penybnuke
Cpncke* 6p0j:127/08, 58/09, 100/11 n 67/13), unaHa 70. Cratyta [OpywtBa ( 6poj 01-37-6-1-6/17), kao n
ogpenbama ynaHa 14. n 15. MNpaBunHuka o pagy MHTepHe pesuauje (6poj: D02-751-PR-25 oa 29. centembpa
2017. rogunHe), UHTepHa pesuanja je y Toky 2017. roamHe, n3spwmna 16 nojeanHadHux pesusnja npeasuheHmnx
Mognwkwmm nnaHom paga. Takohe, gocTaBuna je kKBapTarnHe n3BeLLTaje o Hanasy u Moauwkn usseLlTaj o pagy
uHTEepHe pesuanje za 2017. roanHy Opbopy 3a peBusujy, YnpasHom ogbopy [dpyLitea u AreHumju 3a ocurypame
Penybnuke Cprncke, Ha HauvH 1 y pokoBuma yTBpheHum [MpaBUNHUKOM O cagpajy, HauMHy W poKoBMMa 3a
AocTaB/bake M3BellTaja, obaBelwTera W ApYyrMx nopartaka ApywTBa 3a ocurypawe (,Cnyx6eHn rnacHuk
Peny6bnuke Cpncke®, 6poj 91/14).

AKTUBHOCTW WHTEepHe peBu3nje bune cy ycmepeHe Ha npahene, nposepy u yHanpehewe cuctema paga,
naeHTUUKoBae pu3nka U oueHy M BpeLHOBake YCNOCTaBIbEHOI CUCTEMA UHTEpHe KOHTpomne. Y MoCTynKy
usgaBana ogrosapajyhvx npenopyka 3a oTknarare YoHUeHUX HEMPaBUITHOCTUN U HegocTaTaka crnyxba HTepHe
peBu3nje je y Toky 2017. roanHe npeanoxuna 16 npenopyka n gana 11 mepa 3a oTknawarke HeENPaBUITHOCTU U
yHanpefere npuMer-eHux NocTynaka n cucrema paga.

YMNPABJbAHKE PUSULIMMA
Hocuoumn cuctema ynpasrbama pusmumma
YnpaBrbawe pusmuuma y [pynu je ycMepeHO Ha HacTojake Aa ce MOoTeHuujanHW HeraTtMBHU YTULAjM Ha

uHaHcujcko nocnosawse [pyne ceeagy Ha MUHUMYM. Y NOCTYNKY Ynpasrbaka pusnumMma cnpoBoan ce aHanunaa,
KBaHTUdUKaUMja 1 Genexere pusmka, kao 1 LUMpeHe CBECTU O hBUXOBOM MOCTOjaky Yy OKBUPY NOCNOBaHa.
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53.1.

53.2

YNPABJbAHE PUSULIMMA (HacTaBak)
Hocuouu cuctema ynpasrata pusmumma (HactaBak)

CTpaTeera ynpasrbawa pusmumMma npencrtaBiba OKBMP 3a yCnoCTaBibakbe CUCTEMa yrnpaBibaka pusnumma un
HOoMe Cy AedUHNCaAHN HaANEXHOCTU N O4rOBOPHOCTH ynpase u CBUX 3anocCliieHnX y npouecy ynpaBibaHa
pun3numma, CnpemMHOCT 3a npey3nMame pu3mkKa n NoJInTUKe ynpaerbakba pusmumma 'y prnvl.

Mepere, 0qHOCHO NpoLeHa pusunka, BpLUM Ce KPO3 KBaNuTaTUBHY U KBaHTUTATUBHY NPOLEHY MOEHTUMDUKOBaHNX
pusvka 1 pgorafaja Tako WTO ce: BpwM obpaga cBakor MOEHTUMUKOBAHOI pu3uka, aHanuaumpajy noctojehe
KOHTPONHe mMepe, KBaHTUMUKYjy naeHTUUKoBaHn pusnum — kag rog je to moryhe, npeanaxy gogatHe mepe u
npaTtu cnpoBohexe CBUX AOHETUX Mepa.

Mpema cTeneHy yTuuaja Ha nocrnoBake [pyne, pusnum ce knacudukyjy y Yetnpu kateropwmje: Husak, Cpegrn,
Bucok n EkctpemaH pusuk.

[pyna, y okBupy ynpaerbamwa pusmumma, BpLum concteeHy npoueHy puanka (ORSA — Own Risk and Solvency
assessment) M CONBEHTHOCTM, YMju pesynTatum ce ysumajy y o063vup npu OOHOLWEHY CTpaTewKknux oanyka,
nnaHupary NOCNOBHUX akTUBHOCTM 1 NPW ynpaerbakwy ageksaTHowhy kanvTtana.

Mpu BpLUEHY CONCTBEHE MPOLIEHE PU3UKA 1 CONBEHTHOCTU [pyna naeHTUKKyje CBe pU3MKE Kojuma je N3rnoxeHa
unn 6m morna 6uTy n3noxeHa y NOCrnoBaky KPaTKOPOYHO M AyropoyvHo. CBa ApyLiTBa Koja Mocnyjy y OKBUPY
'pyne, 3a Koja je To 3akOHOM NponuncaHo, Ha gaH 31. neuembpa 2017. roguHe UcnyHUna cy ycroBe Koju ce ofHoce
Ha agekBaTHOCT KanuTana.

BpcTte pusuka koje ce npegmert npahewa v ynpaBrbatba

Y OKBUpY pU3MKa ocurypaka nocebHo ce ynpasrba nojeAnHavyHMM pusmumma Kao LTO CY: PU3NK HeadeKBaTHO
onpeheHe npemuje, pusnK HeaekBaTHOr 06pa3oBara TEXHUYKMX Pe3epBU, PU3MK OCUrypara Koju npounsunasmu
u3 katacTpodpanHux gorahaja, nocebHe pusmKe Koju Npounsunase U3 NpoMeHe BUCWMHE, TpeHaa (TeHaeHuuje) n
BOMaTUIMHOCTM (OACTynawa Of O4YEKMBaHOr) cTona CMPTHOCTU (PU3MK CMPTHOCTM U PU3UK LYroBEYHOCTM),
npoMeHe BUCUHE, TpeHda M BONATUIIHOCTM CToMa UCTEKa, packuaa, OOHOBE M OTKyna yroBopa O ocurypamy
(pu3nK ucteka ocurypama), NPOMeHe BUCKHE, TPEHAA U BONATUMHOCTM CTOMNa MHBanuaHoOCTn n 6onectu (pusmk
oborbeBara), NPOMEHE MOMEHTA HACTaHKa M y4eCcTanoCcTu OCUIypaHuxX Cry4dajeBa, kao U BUCMHE ucnnaTe npu
HacTaHKy TUX Cry4yajeBa, pVU3UK HeadeKBaTHE MPOLEHE pu3MKa Koju ce Mpeys3uma Yy Oocurypawe, pusuk
HeagekBaTHor ogpehnBama H1MBOa camonpuapxaja unu npeysumane pusvka Behunx og nsHoca camonpugpxaja,
OOHOCHO HeMnpeHoLIeHE BULLKA pU3nka M3Ha[ camonpuapxaja y caocurypame, peocurypame, octane pusmke
ocuryparba (npodpecrmoHanHe n TeXHWYKE) Koju Cy y cknagy ca npvpoaoM, 06UMoM m cnoxeHolwhy nocrnoBakwa
[pyne.

Y OKBMPY TPXKULUHUX pU3MKa, NocebHO ce ynpasrba NojeAMHayYHUM pyu3numMma: pusmk NpOMeHe kKamaTHUX cTona,
pV3UK NPOMEHE LieHa xapTuja o BPeOHOCTW, PU3MK MPOMEHE LieHa HEMOKPETHOCTU, PU3MK NpuHoca, AEBU3HU
pU3MK, PU3UK KOHKYpeHLMje, pU3uK HeadekBaTHOr npunarofaBarba 3axTeBUMa KOPUCHMKA ycryre ocurypamba,
ocTarne TpXUWLIHe pu3nke y cknagy ca npupogom, obumom n cnoxeHowwhy nocrnosawa [pyne.

Y okBupy pu3uKa Heucnywewa ob6aBe3a Apyre yroBopHe cTpaHe NoceGHO ce ynpaBrba nojeAMHaYHUM
pusuuMMa: pusrk HeMoryhRHOCTW HannaTte MHBECTUPaHWX cpeacTaBa, pusvk HEMOryRHOCTY Hannarte npyMHoca o
VHBECTMpaHWX CpefcTaBa WMnW 3akyna, pusuk HEMOryNHOCTM HammnaTe noTpaxuBaka Mo OCHOBY OCUrypatba,
caocurypama v peocurypama, octane pusmke.

Pu3unk nukBngHocTn 06yxBaTa nojeaAMHayHe pusmke: pu3vk HeagekBaTHOr yrnpaBrbaka UMOBUHOM 1 obaBe3ama
(ALM-Asset Liability Management), pusuk norpewHe npoueHe, eBUAEHTMpawa, Mpe3eHToBawa W
obenogawmBara BpeOHOCTU MMOBMHE M M3BOpa CPEAcTaBa OPYLUTBA Kao M HMXOBMX MpuxoAa, pacxoda u
pesynTata MocrnoBaka, pu3vk HeMoryhHOCTM MpoJaje UMOBWMHE ApYLUTBA MO KHUrOBOACTBEHO] BPELHOCTU U
HeMoryhHOCT Hannarte u3BpLUeHe npoaaje, pu3nk poyHe HeycknaheHoCTn cpefacTaBa U HUMXOBUX U3BOPA, PU3MK
HemoryhHOCTV n3mmnpumBara obaBesa No OCHOBY OcUrypara v Apyrum ocHoBama, ocTane pusuke.

Y OKBMpY OnepaTMBHUX pU3MUKa fpaTe ce: pu3WK MorpeLlHor, Heodroeapajyher ustopa unaHoa W3BpLuHor
oa6opa, HagsopHor oaGopa 1 nuua kojuMa je NoBepeHo pykoBoheHe NojeAMHUM NoCIIoBUMA, PU3UK MOTPEeLLHOT,
Heogrosapajyher ustopa, pacrnopesa v nocTaBrbersa 3anociieHux y ApywTey (KBanugrKaumMoHo 1 6pojHO), pUsmK
HeafeKBaTHe opraHv3aumje nocrioBama ApYyLUTBa, PU3UK NMOTPELLIHOT U EKOHOMCKU LUTETHOT yroBapaka Nnocriosa,
pu3nK npeeapa, 3noynoTpeGa W OpYyrMx HE3aKOHWTUX aKTMBHOCTM, PUSUK yroBapara, OpraHu3oBara U
obaBrbara MocrnoBa CynpoTHO NpaBuUMUMa CTPYKE OCUrypara, pU3MK OLCYCTBA CUCTEMa WHTEPHUX KOHTONA,
npoLeaypa 1 nocTynaka, ocTany pusuuu.
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53. YNPABJbAHE PUIULIMMA (HacTaBak)
53.2. BpcTe pusuka koje ce npeameT npaherwa u ynpaBrbaka (HacTtaBak)

Y OKBMpY MpaBHUX pU3UKa NpaTe ce: pU3WK Hanarawa Mepa, OLHOCHO M3puLlaka KasHe of cTpaHe HaponHe
GaHke Cpbuje unu gpyror HaanexHor opraHa, pusuk HeMOTyRHOCTM M3BpLUEHa yroBopa (AeNIMMWYHO UMK Y
LienuHu), pusnk Moryhux rydutaka u3 cnopoBa, pu3uk HeycnocTaBrbaka edukacHUx Nnpoueaypa 3a cnpevyaBae
npaa HoBLa M (hMHaHCUpaHa TepopUama, ocTanm pUsmnum.

Opyrn 3HavajHu puanum obyxsaTajy nojeanHavyHe pusuke: penyTaumoHn pU3nK, KOju NPONCTUYE N3 yMaHeHOr
noBepekr-a jaBHOCTU Yy nocnosake ['pyne, cTpaTeLlky pusukK, Koju npeacTaBsrba MOryiHOCT HacTaHKa HeraTUBHUX
edekaTa Ha MHaHCUjCKM pesynTaT unu kanutan [pyne ycnen HenocTojaksa oarosapajyhmnx nonutuka um
ctpateruja 'pyne, HLMXOBOT HeaZeKBaTHOr cnpoBofera, Kao 1 ycrnez NpoMeHa y OKpY>Keky, OLHOCHO N30CTaHKa
ogroeapajyher pearoBawa Ha MpOMeEHe, puU3ULM KOjU HacTajy mpu yBohewy HOBMX MPOM3BOA4A OCUrypaka,
YKIbyyyjyhu 1 HoBe akTMBHOCTM Y Be3u ca npouecuma n cuctemuma y 'pynu, puanum no oCHOBY NOCIOBa Koje je
'pyna nosepwna Tpehrum nuumma, octanu pusnum Koju ce NpoLeHe Kao 3HavajHu.

53.3 O6enopawuBawe nogaTaka y cknagy ca MCOU 7 ,,duHaHCKjcKun MHCTPYMeHTU: o6enoaawmuBama”
KaTteropuje douHaHCcHjcKux MHCTpyMmeHaTa

Y xuroagama guHapa

31. peuembap 31. peuembap
2017. 2016.

®duHaHCcUjcKka cpeacTBa
[yropoyHn ouHaHCHjCKn nnacMaHu 823.692 1.050.023
MoTpaxuBara 3.067.037 2.638.393
durHaHCHjckn NnacmaHu 22.689.380 19.777.873
[OTOBMHa M FOTOBUHCKN €KBUBANEHTU 1.788.877 1.537.063
[NoTpaxunsara 3a HepakTypucaH npuxoq 56.709 49.958
28.425.695 25.053.310

®PuHaHCcHjcke obaBese

OcTtane gyropoyHe obaBese 50.919 57.314
KpaTtkopouHe dhmHaHcujcke oGaBese 52.805 16.597
O6GaBe3se No ocHOBY LUTETA 295.881 410.803
O6GaBese 3a NpemMujy caocurypara n peocurypama 790.878 624.702
ObaBe3e 3a NpoBU3Mjy U perpece 54.190 54.373
ObaBese npema gobaerbaunma 323.740 376.377
ObaBe3se 3a guBuaeHae 683.959 214.038
YHanpen obpayvyHaTu TPOLLKOBU 85.671 102.091
2.338.043 1.856.295

Pu3aunum koju notudy og pMHaHCUHjcKMX MHCTpyMeHaTa obyxBaTajy:
- KPeauTHW pU3NK,
- TPXMLUIHM PU3MK KOjU Ce cacToju of TpW BPCTE pU3WKa: AEBU3HOT pU3MKa, KamaTHOr pusuka 1 pusnka
NPOMeHe LieHe PMHaHCW|CKOT MHCTPYMEHTa U
- PW3MK JIMKBUOHOCTMW.

KpeoutHu pusuk

M3noxeHocT kpegutHOM pusuky nocebHo ce obenopamyje 3a crnepehe kateropuje huHaHCHjCKMX CpeacTea,
OLHOCHO (pMHaHCHjCKE NMOBUHE:

- [YrOpOYHM (OMHaAHCUJCKM NiiacMaHu,

- (pMHaHCKjCKM NnacmMaHu u
- MnoTpaxuvBama.
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53.

YMNPABJbAHE PUSULIMMA (HacTaBak)

53.3. OGenopgawuBawe nopgartaka y cknagy ca MCOU 7 ,,dDMHaHCUjCKU MHCTPYMEHTU: obenopawbuBamba‘

(HacTaBak)

53.3.1. KpeauTtHn pusuk (HacTaBak)

MocToju 3HavajHa pasnuka y cTeneHy U3noxeHocTn [pyne KpeauTHOM PU3UKY Yy 3aBUCHOCTW O Tora O KOjoj ce
KaTeropmju UHaHCUJCKOr UHCTPYMEHTa pagun. KpeamTHOM pusMKy Cy HajBULLE U3MOXEHa NoTpaxuBaka of
ocurypaHvka no OCHOBY dhakTypucaHe npemuje ocurypawa v obpadyHaTux Kamata Nno OCHOBY KallkeHsa Yy
unaMmmpuBary obasesa of cTpaHe AyxHuka. OBO je, mpe cBera, nocrnegvua M3paxeHe HEnuKBMOHOCTU Y
npuBpean, kKao 1 NPUCYTHe npakce Aa ocurypaHuum obasese No OCHOBY NpemMuje ocurypama He TpeTupajy Kao
npuopuTeTHe M CBpCTaBajy Mx M3a obasesa Mo OCHOBY Mopesa, 3apaja u obasesa npema 6aHkama u
pobasrbavmma.

KoHTuHympaHa aHanusa 6oHuTeTa npema yTepheHoj METOA0NOrMjM, Y CEerMeHTy BENUKNX KnujeHaTa, ykasyje Aa
BehnHa ocurypaHvka nma 6oHMTET Mcnof 3agosorbasajyher HuBoa, WTo ce AMPEKTHO oApaxkasBa Ha (PUHaAHCKCKM
pesyntat pyne, umajyhm y Buagy obasesy obesspefiera TakBux noTpaxusara. HeconBeHTHOCT nojeanHux
ocurypaHuka u nckyctea Komnanuje y nornegy pefoBHOCTU UcnyswaBaka obasesa, ynyhyjy Ha BUCOK pU3nK 1
noTpeby npeucnuTMBaka CapafgHe Ca HECOMBEHTHWM W HEMUKBUMOHMM OCWUTypaHvuuMMa, Kao W Apyrum
AYKHMUMMA. Y umrby noBehawa Hannate npemuje n MUHMUMU3npaka KpeaMTHOT pUsnKa HEONXOAHO je HacTaBuTK
ca npakcom pegoBHor npaheka Hannate no ocurypaHuuMma of cTpaHe npogaje ocurypama.

Y NOCTynKy 3akrbydvBara U 06HaBrbawa Yroeopa o ocurypamwy, nopes oueHe 6oHuTeTa, Mopajy aa ce yamy y
063vp 1 ogpefeHn KBanuTaTMBHM (HAKTOPU Kao LITO Cy: KBanuTeT ynpaBrbaka M PyKOBOACTBa, obnact
nocrnoBaka ocurypaHvka, yCrnoBu 1 NepcnekTuBe y rpaHun y Kojoj ocurypaHuk nocnyje (Tpxvwte), 6poj roguHa y
ocurypamy, UCKycTBa y nornefdy Hannarte npemuvje, OOHOCHO PedOBHOCT M3MMpuBawa obasesa, NpOMeHe y
BMACHWYKO] CTPYKTYpW OCUrypaHuka, modaum O TeXHWYKO] MpoLeHW pusuka (Ko4 OocurypaHuka ca Bervkum
pu3vuuma), nogaumn o MoBe3aHUM NPaBHUM ULMMA.

MakcrmanHa n3noXxeHocT KpeanTHOM puU3KKy je npukasaHa y crnegehoj Tabenu:

Y xurbagama guHapa
31. peuembap

31. peuembap 2017. 2016.
UcnpaBka

®PuHaHcHjcKa UMOBUHA BpyTo nsHoc BpeAHOCTHU HeTo nsHoc HeTo nsHoc
[yropoyHu douHaHcujckm

nnacmMaHm 2.017.893 1.194.201 823.692 1.050.023

MoTpaxuBara 13.276.867 10.209.830 3.067.037 2.638.393

durHaHCHjckn NnacmaHu 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

M3noxeHOCT KpeguTHOM pU3WKy, Yy nornegy noTpaxuBaksa, NpukasaHa je M Ha OCHOBY CTapOCHE CTPYKType
noTpaxueBama koja je nata y cnegehoj tabenu:
Y xurbapgama guHapa
31. peuembap 2017.

CrapocHa cTpyKTypa BpyTto UcnpaBka

noTpaxuBakwa MU3HOC BpegHOCTU HeTo nsHoc
Hepnocneno 2.832.938 340.594 2.492.344
Kawnene og 0-90 gaHa 726.320 281.644 444,676
Kawnene og 91-180 pgana 386.260 330.734 55.526
Kawnene on 181-270 pnana 278.072 232.365 45,707
Kawrere 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)
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(HacTaBak)

[eBU3HU pu3snk

Moa AesBm3HMM pusmMkoM noapasymeBa ce BepoBaTHOha HacTaHKa HeraTMBHUX edpekata Ha UHAHCKCKM
pesynTat u kanutan pyne ycnea npoMeHe BPeAHOCTU AEBU3HUX KypceBa. [1eBU3HOM PU3UKY Cy U3NOXEHE CBe
nosuuuje akTueBe U Nacvee y AeBnsama, kao 1 noTpaxveara n obasese nHaekcupaHe ctpaHoM Banytom. [pyna
yrnpaBrba EBU3HUM PU3NKOM Y LiMIby orpaHnyaBama moryhux rybutaka sbor npomeHa Kypca cTpaHux BanyTa u
ofpxaBara pu3nKka Ha HMBOY KOjW je NpuXBaTibUB M3 yrna pesynrara NnocnosBawa, afeKkBaTHOCTU KanuTana u
3axTeBa 3a OYyBaH-E€M JIMKBUOHOCTMU.

ManoxeHocT 'pyne aesusHom pusnky Ha aaH 31. geuembpa 2017. roguHe je nata y HapegHoj Tabenu:

Ocrane
UsSD EUR Banyre PCO YKynHo

[yropoynHn prHaHchjckn

nnacMaHm - 60.609 349.597 413.486 823.692
[MoTpaxunsara 150.860 404.833 253.548 2.257.796 3.067.037
durHaHCcHjckn nnacmaxm - 4.007.429 823.156 17.858.795 22.689.380
OTOBMHCKM eKBMBANEHTU 1

roToBMHa 33.976 690.219 133.580 931.102 1.788.877
MoTpaxuBara 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

Ocrane
UsSD EUR Banyre PCO YKynHo

OcTtane gyropoyHe obaBe3se 1.746 14.085 - 35.088 50.919
KpaTkopouHe cumHaHcujcke

obaBese 1.412 12.198 12.774 26.421 52.805
ObaBese 3a npemuje 1 WTETE 70.246 183.363 9.792 823.358 1.086.759
ObaBe3e 3a NpoBU3Mjy U perpece 2.923 14.298 258 36.711 54.190
ObaBese npema gobaerbaunma 1.567 22.382 42.481 257.310 323.740
O6aBe3se 3a avBuaeHae - - - 683.959 683.959
YHanpen o6padyHaTy TPOLLKOBU - - - 85.671 85.671
YKynHo 77.894 246.326 65.305 1.948.518 2.338.043
HeTo neBu3Ha no3uuuja 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. OGenopgawuBawe nopgartaka y cknagy ca MCOU 7 ,,dDMHaHCUjCKU MHCTPYMEHTU: obenopawbuBamba‘

(HacTaBak)
[OeBu3Hn pusuk (HacTaBak)

M3noxeHocT Mpyne aeBm3Hom pusuky Ha aaH 31. geuembpa 2016. roguHe je gata y HapeaHoj Tabenu:

Ocrane
UsD EUR Banyre PCO YKynHo

[yropoynHn prHaHchjckn

nnacMaHm - 164.559 588.937 296.527 1.050.023
[MoTpaxunBara 196.181 334.448 305.553 1.802.211 2.638.393
durHaHCHjckn nnacmaHn - 3.326.968 518.068 15.932.837 19.777.873
[OTOBUHCKM eKBUBanNeHTH n

roToBUHa 68.419 478.824 134.662 855.158 1.537.063
MoTpaxuBara 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

Ocrane
UsSD EUR Banyre PCO YKynHo

OcTtane gyropoyHe obaBe3se - 545 - 56.769 57.314
KpaTkopo4yHe doumHaHcujcke

obaBese - 686 6.173 9.738 16.597
ObaBese 3a npemuje 1 WTETE 26.455 64.702 76.770 867.578 1.035.505
ObaBe3e 3a NpoBU3Mjy U perpece 6.915 6.948 - 40.510 54.373
ObGaBese npema gobasrbayvma 1.717 14.792 57.979 301.889 376.377
O6aBese 3a avBuaeHae - - - 214.038 214.038
YHanpen o6payyHaTy TPOLLKOBU - 148 - 101.943 102.091
YKynHo 35.087 87.821 140.922 1.592.465 1.856.295
HeTo neBu3Ha no3uuuja Ha aaH

31. peuembap 2016. 229.513 4.218.033 1.444.714 17.304.755 23.197.015

pyna je wusnoxeHa [OEBM3HOM PU3NKY MNPBEHCTBEHO MPEKO [OYrOPOYHUX W (PUHAHCW|CKUX MnacmaHa,
noTpaxveara W rOTOBMHE W TOTOBWMHCKMX €KBMBaneHata, kao un obasesa npema pobasrbaunma Koju cy
AEHOMMHOBAHW y CTpaHoj BanyTu. ['pyna He Kopuctu nocebHe (PUHAHCMCKE MHCTPYMEHTE Kao 3awTuTy of
pu3uka, ¢ 063upom Ha To Aa y Penybnuum Cpbuju n Penybnuum Cpnckoj TakBu MHCTPYMEHTU HUCY yobuuajeHun.
CTabunHoCT eKOHOMCKOT OKpYXXeHsa Y KojeM ["pyna nocnyje, y BENNKOj Mepun 3aBMCK Of, Mepa Bnage y npuspeau,
yKrbyuyjyhu n ycnoctaerbamwe ofrosapajyher npaBHOr 1 3akOHOA4ABHOI OKBMpa.

MpomeHa aeBusHor kypca 3a + 10%, usassana 6u moryhu edpekat Ha HeTo gobuTak y nsHocy of + 2.608.765
Xvurbaga avHapa.

KamaTHu pusuk

KamaTtHu pu3uk je puank npomeHe nmosunHe nnu obasesa, npnxopa unu pacxoga 3bor npomeHe kamaTHe cTone
Ha TpxuwTy. BucnHa TpxuwHe kamaTtHe ctone Hajpehu yTuuaj Mma Ha Ae0 MHBeCTUUMOHOr noTpdonua
YNOXeHOr y aenosuTe ko 6aHaka n obsesHuLe.

KpeTare TpXKULIHUX KaMaTHUX CTONa Ha Aeno3uTe Be3aHo je 3a kpeTawe pedepeHTHe ctone HapogHe GaHke
Cpbuje. Ha noyetky 2017. rognHe pedepeHTHa kamaTtHa ctona HBC usHocuna je 4,00%, cBe oo centembpa
Mecela kaaa je cMakeHa Ha 3,75%, oa 6u y oktobpy 6una cmamweHa 3a gogatHux 0,25% Ha HuBso oa 3,50%.
Ha oBoM HMBOY je ocTana go kpaja 2017. roguHe, Aa 6u og noyetka 2018. rogmMHe Mana jow ABa CMakbeHa U1
TpeHyTHO usHocu 3,00% (anpun 2018. roguHe), WTO yka3yje Aa je npucyTaH TpeHA 3HayajHor naga oniier HUBoa
KaMaTHMX cTona Ha (PUHaHCUCKOM TPXKMLLTY.
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YMNPABJbAHE PUSULIMMA (HacTaBak)

53.3. OGenopgawuBawe nopgartaka y cknagy ca MCOU 7 ,,dDMHaHCUjCKU MHCTPYMEHTU: obenopawbuBamba‘

(HacTaBak)

53.3.4.KamaTHu pusuk

ManoxeHocT pyne kamaTHOM pPU3UKY je AaTa y OAHOCY Ha kKamaTHe cTone Mo Kojuma [pyna nnacvpa cpeacTea
M KamaTHe CcTone Mo Kojuma cy y3eTe mHaHcujcke oGaBese y ckrnagy ca nogauvMMa npe3eHTUPaHuM y HapeaHoj
Tabenu:

PacnoH kamaTHUX cTona

®PrHaAHCHjCKa MMOBUHA (Ha roguLHKbeM HUBOY)
[yropoyHu ouHaHCHjCKM nnacMaHu 2,59%-12,34% apxaBHe XoB
MoTpaxunBara Y BUCUHW NpornucaHe 3aTesHe kamaTte
0,70%-3,70% OpOYEeHUN Oeno3nTn
durHaHcHjckn nnacmaHn 0,70%-9,00% KopropaTuBHe 06Be3HULE
1,00%-10,00% ApxaBHe XoB octano
®duHaHcujcke ob6aBese
[yropoyHe o6aBe3se 5,56%
KpaTkopoyHe obaBese 6,75%

Ipyna npaT¥ NpoMeHe KamaTHUX CTona Ha (hVMHaAHCUjCKOM TPXWULLITY W Yy CKIlagy ca nmpoMeHama npegysuma
aKTMBHOCTM yrarama y nracMaHe Koju Hoce Mahsu KaMaTHU PU3sKK.

Pu3aunk npomeHe ueHe PMHAHCHUjCKOT MHCTPYMEHTa

Puank npomeHe ueHe (UHAHCUCKOr MHCTPYMEHTA je puU3uK QriyKTyaumje TPXULLHUX LeHa BACHUYKUX U
OY>XHUYKMX XapTuja o BPeAHOCTU KOjU yTUYe Ha NPOMeEHY wuxoBe dep BpeaHocTu. NHaekc Belex 15 (MHaekc
15 HajnukBmaHMjux akumja Ha Beorpagckoj 6ep3un) Ha kpajy 2017. roguHe je Ha HMBOY oA 749,62 noeHa u y
nopehetby ca kpajem 2016. roamHe 6enexw pact og 1,05%, aok ce uHaekc Belex line (onwtu nHaekc Beorpaacke
6eps3e) Hanasn Ha HuBoy of 1.647,28 noeHa v y UCTOM BpemeHCKoM nepuody 6enexu pact oa 5,41%.
dnykTyaumja LeHa akuuja ykasyje aa je npucyTaH pu3mnk NPOMeHe LieHa akumja kao (OUHAHCUCKUX MHCTPYMeHaTa
Ynja ce TpXMLIHA BpeaHocCT yTBphyje Ha Gep3u.

KhsuroeozcTBeHa BpeOHOCT (hMHAHCUjCKUX cpefcTaBa M obaBesa Ha Kpajy mocMaTtpaHor rnepuoa Jata je y
cnepehem npernegy:
Y xurbagama guHapa

31. peuembap 31. peuembap
2017. 2016.
duHaHCcUjcKka cpeacTBa
HexkamamoHocHa
[yropoyHn prHaHCcHjckn nnacmanm 353.916 268.307
MoTpaxunsama 3.067.037 2.638.393
DrHaHCKjCKX NnacmaHn 837.347 696.208
[(oTOBMHA U FOTOBUHCKU EKBUBANEHTU 501.543 301.731
MoTpaxuBara 3a HedhaKkTypucaH Npuxon 56.709 49.958
4.816.552 3.954.597
QukcHa kaMamHa cmona
[yropoyHn pmrHaHCcHjckn nnacmanm 469.776 781.716
DrHaHCKjCKX NnacmaHn 19.444.227 12.876.315
["OTOBMHA W FOTOBUHCKU EKBUBANEHTU 306.144 328.483
20.220.147 13.986.514
Bapujabun+Ha kamam+a cmona
durHaHCKjCcKU NnacmaHu 2.407.806 6.205.350
[(oTOBMHA U FOTOBUHCKU EKBUBANEHTU 981.190 906.849
3.388.996 7.112.199
28.425.695 25.053.310
KamamHu een
¢puKCcHa kamama 2.050.511 1.821.312
sapujabunHa kamama 445.965 476.216
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53.  YMNPABJbAKE PUSNLIMMA (HacTaBak)
53.3. OGenopgawuBawe nopgartaka y cknagy ca MCOU 7 ,,dDMHaHCUjCKU MHCTPYMEHTU: obenopawbuBamba‘
(HacTaBak)
Pu3unk npomeHe LeHe hmHaHCHjcKOr MHCTPyMeHTa (HacTaBak)
Y xurbagama guHapa
31. peuembap 31. peuembap
2017. 2016.
®PuHaHCcHjcke obaBese
HexkamamoHocHe
Ocrtane gyropoyHe obaBese 18.019 42.458
KpaTkopoyHe cumHaHcujcke obaBese 30.460 6.202
O6aBe3e no ocHOBY LUTETA 295.881 410.803
ObaBese 3a npemujy 790.878 624.702
Ob6aBese 3a npoBu3njy 54.190 54.373
Ob6aBe3e npema gobaBrbaymma 323.740 376.377
Ob6aBese 3a guBuaeHae 683.959 214.038
YHanpep obpayyHaTy TPOLLKOBU 85.671 102.091
2.282.798 1.831.044
KamamoHocHe
OcTane gyropo4yHe obaBe3se 32.900 14.856
KpaTtkopoyHe hmHaHcmjcke obaBese 22.345 10.395
55.245 25.251
2.338.043 1.856.295
Pu3uk nukBugHoOCTH
JlnksugHocT Mpyne, kao keHa cnocoBHOCT Aa 0 PoKy M3BpLUaBa focrnene obaBese, 3aBUCK ca jeaHe CTpaHe of
GunaHcHe CTpyKType, a ca Apyre cTpaHe of ycknaheHocTu Nnpunuea 1 onvea cpeacTasa.
Linbs ynpaBrbawa pusMKOM NWKBMOHOCTM je TpajHO ofpKaBare HUCKOr CTerneHa W3MNOXEHOCTU PU3MKY
HemoryhHOCTW ucnywaBaka obaBe3a, kao U CTBapare NpeTnocTaBku Koje 06e36ehyjy NpoakTMBHM NpUCTYN U
NPEBEHTMBHO NOEHTUMMKOBaHE, MEPEHE, NPOLEHUBaHE Y KOHTPOITY PU3UKa JIMKBUAHOCTU.
pyna ynpaBrba pu3ankoMm nNMKBMAHOCTM oppxasajyhu ofrosapajyhe HoBYaHe pesepBe KOHTUHYyWpPaHUM
npahewem nnaHMpaHor W CTBApHOr HOBYAHOI TOKA, Kao W oApXasBaweMm ajeksaTHOr opHoca pocneha
huHaHCcKjckux cpeacTasa 1 obasesa.
Cnepnehe Ttabene npukasyjy getarbe npeocTanux yroBopeHux gocneha cguHaHcujckux cpeactasa. MpukasaHu
W3HOCU 3aCHOBaHW Cy Ha HEAWCKOHTOBaHVMM TOKOBMMa FOTOBMHE HACTanum Ha OCHOBY (OMHAHCWjCKMX cpeacTaBa,
Ha OCHOBY HajpaHuvjer gaTyma Ha koju he noctojaT MOryhHOCT HannaTe NoTpaxvsama.
Hocneha gpuHaHcujckux cpedcmasa
Y xurbagama guHapa
31. peuembap 2017.
Manse Oa 3 meceua
op, mecel, Ao jenHe Ooa1po5
AaHa 1-3 meceua rogvHe rogvHa 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
BapujabunHa 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.  YMNPABJbAHWE PUSULIUMA (HacTaBak)

OYHAB OCUTYPAKE A.[1.O., BEOIPAL

53.3. O6enopawuBak-e nogaTaka y cknagy ca MCOU 7 ,,duHaHCHjCKM MHCTPYMeHTU: o6enoaamuBamba’

(HacTaBak)

53.3.4. Pu3uk nMKBMAHOCTU (HacTaBak)

Y xurbagama guHapa
31. peuembap 2016.

Manse Oa 3 meceua
o mecel no jenHe Ooa1p05
AaHa 1-3 meceua roouHe roguHa YKynHo
HekamaToHoCHa 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 xurbagama AnMHapa
31. peuembap 2017.
Marse Oa 3 meceua
oA mecel no jeoHe Oan1po05
AaHa 1-3 meceua roguHe roguHa YKynHo
HekamaToHoOCHe 746.736 720.733 813.583 1.746 2.282.798
KamaTtoHocHe 2.137 3.741 17.884 31.483 55.245
748.873 724.474 831.467 33.229 2.338.043
Y xurbapnama avHapa
31. peuembap 2016.
Makse Oa 3 meceua
o4 mecel no jeoHe Oan1po05
AaHa 1-3 meceua roguHe roguHa YKynHo
HekamaToHoOCHe 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. geuembpa 2017. roguHe HajnukBuaHWja umoBMHa pyne, yYnja je podHocT gocneha oo mecel, AaHa,
n3Hocu 4.165.622 xurbage anHapa, a MICTOBPEMEHO KpaTkopoyHe obaBese Koje 4OCNeBajy Y POKY A0 Mecel AaHa
nsHoce 748.873 xurbage AvHapa, WTO ykasyje Aa NOCTOju BULWAK NUKBUAHWUX CPeAcTaBa y ogHoCy Ha obaBese.
OBaj BULIAK NUKBUAHUX CpeacTaBa npeHocuhe ce CyKUeCMBHO KpO3 HapegHe nepuofe, LITO ykasyje Aa cy
CTBOPEHM YCMNOBU 3@ KOHTMHYMPAHO OCTBapuBake NMKBMAHOCTU [pyne.
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53.  YMNPABJbAHWE PUSULIUMA (HacTaBak)

53.3. O6enopawuBak-e nogaTaka y cknagy ca MCOU 7 ,,dnHaHCHjCKM MHCTPYMeHTU: o6enoaawuBamba’

(HacTaBak)

53.3.5. Pep BpeaHOCT PMHAHCUjCKMX MHCTPYMEHaTa (HacTaBak)

®duHaHcHjcka cpeacTBa
[lyropo4Hun puHaHCcHjckM nnacmaHm
[MoTpaxmBana

durHaHCKjCKM NnacmaHu

['oTOBMHA 1 ekBMBaNEHTU

Ocrana notpaxusara

®duHaHcujcke o6aBese

OcrTane pyropoyHe obaBese
KpaTkopoyHe cmHaHcujcke obaBese
O6GaBe3e No OCHOBY LWITETa
O6aBe3se 3a npemujy

O6aBese 3a NpoBu3smnjy

LNobGaerbaun

ObaBese 3a auBnaeHae

OcrTane obaBese

dep BpegHOCT hMHaHCHjcke MMOBUHE U MHaAHCKjCkMX obaBe3a ogpelyje ce Ha cnegehn HaunH:

31. peuembap 2017.

Y xurbagama guHapa
31. peuembap 2016.

KwsurosoactBeHa ®dep KwsurosoacrtBeHa ®dep
BpenHoOCT BpenHoOCT BpenHoOCT BpenHoOCT
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

*  HuBo 1 ogmepaBatsa hep BpeAHOCTM NPOM3Nasn U3 KOTUpaHe TPXULIHE BPedHOCTW (HEKOpUroBaHe) Ha
aKTUBHUM TPXULITAMA 33 UAEHTUYHY UMOBUHY 1 obaBese,

* HuBo 2 oagmepaBamwa dep BpegHOCTM Npou3nasu M3 ynasHux napameTapa, pasnuuuTux oA KoTupaHe
TpXuLWHe BpeaHocTn obyxsaheHe HuBoom 1, a koje cy Buarbuese 13 cpeacrasa unv obasesa, AMPEKTHO (Ha

npumep, LeHa) unn MHANPEKTHO (Ha npumep, NPONCTEKNO U3 LeHe),

e Hueo 3 ogmepaBawa cep BpedHOCTM Mpousnasv M3 TexXHUKa MpoLeHMBakba Koje YKIbydyjy ynasHe
napameTpe 3a hmHaHcuKjcka cpeacTea Unm obasese, a Koju NnpeacTaBrbajy nogaTtke Koju ce He Mory Hahm Ha
TPXULWTY (HEUCTPaXKEHW ynasHu napameTpu).
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53.

YNPABJbAHE PUSULIMMA (HacTaBak)

53.3. O6enopawuBawe nogaTaka y cknagy ca MCOU 7 ,,dnHaHCHjCKM MHCTPYMeHTU: o6enoaawuBamba’

(HacTaBak)

53.3.5 ®ep BpeaHOCT PMHAHCUjCKUX MHCTPYMeEHaTa (HacTaBak)

HapegHa Ttabena npegcraBrba aHanuay OUMHaHCWJCKMX MHCTPyMeHaTa Koju Cy BpefHOBaHW HaKOH MOYeTHOr
npuaHaeara no dep BpeaHOCTU, rpynnucaHnx y Hueoe of 1 oo 3, y 3aBnCHoOCTY o cteneHa MmoryhHocTu npoueHe
dhep BpeaHOCTH.
Y xum-apama guHapa
31. peuembap 2017.

Hueo 1 HuBo 2 HuBo 3 YKynHo
®PuHaHcujcka cpeacTea
[yropoyHu ouHaHcujckm
nnacmaHm 445.085 25.338 353.269 823.692
MoTpaxwuBarba - - 3.067.037 3.067.037
DdurHaHCKjcKkU NnacmaHu 14.376.804 7.969.797 342.779 22.689.380
fOTOBUHA U FOTOBUHCKM
eKBMBaneHTn 1.788.877 - - 1.788.877
OcTana notpaxuBaha - - 56.709 56.709
16.610.766 7.995.135 3.763.085 28.425.695
duHaHcujcke ob6aBese
Ocrtane gyropoyHe obaBese - - 50.919 50.919
KpaTkopoyHe dhnHaHcujcke
obGaBese - - 52.805 52.805
O6GaBese No OCHOBY LWITETA - - 295.881 295.881
ObaBe3e 3a npemujy - - 790.878 790.878
Ob6aBe3e 3a NpoBu3njy - - 54.190 54.190
[JoGaerbaum - - 323.740 323.740
OGaBe3se 3a agnBuaeHge - - 683.959 683.959
Ocrtane obaBese - - 85.671 85.671
- - 2.338.043 2.338.043

Pu3uk ueHoBHe HEKOHKYPEeHTHOCTU

Y unrby MUHMU3MpaHa pU3vKa LLEHOBHE HEKOHKYPEHTHOCTM U pu3nKa HerojanHe KOHKYpeHUMje, Kao KIby4HMX
TPXULLHKX PU3KKa KOjU HEMOCPEAHO YrpoXaBajy nocrioBame [pyne, HEOMXOAHO je Y KOHTUHYMTETY Npeay3uMaTty
aKTMBHOCTM Npahersa KOHKypeHUuje, NpubaBrbaTy pasnuymTe nofgaTtke o pagdy KOHKypeHuuje.

Y oueHn MaHudecTaumja TPXULWHUX PU3nKa U pusnka KOHKYpeHUWje, opraHnsaumnoHa jeavHnua HagnexHa 3a
nocnoBe ynperbaka puanLmMma CrpoBoan aHanuay No3vLMOHUPaHOCTM pyne Ha TPXULWTY.

Y uurby MuHMMU3Mpaka pu3MKa KOoju CToje y Be3W Ca LEHOBHOM HEKOHKYpPEeHTHOLWhy u HenojanHom
KOHKypeHUmjoM, a umajyhu y Bugy Aa je AenaTHOCT ocurypakwa [OMUHaHTHa y okBupy [pyne, HagnexHe
OMpekuuje 3a Nnpoajy 1 pa3Boj CNpoBOAEe akTMBHOCTU Npahera KOHKypeHumje, 06e3befhyjy n3pagy npeagnora 3a
yBohere HOBMX NPOM3BOAA W NakeTa ocurypara Koju HUCY 3acTynIbeHW Kog KOHKypeHUuje, Npeay3nvajy mepe
3a nosehawe KBanuTeTa ycriyre M y capaftuv ca OpraHusauuMoHWM jeavHuLama HaaleXHUM 3a MocroBe
aKTyapCcTBa U ynpaBrbake pusnumMma caudukbaBajy npearnior kopekuuwja TapudHor cuctema, nonasehu o
NPeTXO4HO CayYnH-EHUX aHannsa MepoaaBHOr TEXHUYKOT pesynTaTa.

OcTano
MpouerweHa BUCUHA WOEHTUMMKOBAHWX pU3MKa, pesynTaTM OO KOjUxX ce [OOWMo Yy Mpouecy ynpaBrbamwa
pusnuuma, geduHucaHe mepe kojuma ce obesbehyje MUHUMU3UparE WOEHTUMUKOBAHWX puU3nka, kao W

yHKUMOHNCaEe CUCTEMa WMHTEPHWX KOHTpona, AeTarbHO ce Mmory carnejatn y MsBewTajy o ynpaerbawy
pusuumma 3a nepuog 01. jaHyap — 31. gpeuembap 2017. roguHe.
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54

55
55.1

MPUXOOU N PACXOOUN Y OBABJIbAKY MNMOCITIOBA OBABE3HOIr OCU'YPAKBA MOTOPHUX BO3UIA
o[ AYTOOAroBOPHOCTHU (AO) U 3A LUTETE NPUYNHEHE TPERUM JIULIMUMA

Tpowwkosu cnposohera ocuryparwa of ayToOAroBOPHOCTU Ha HUBOY [pyne Tokom 2017. roguHe nsHocunu cy
5.225.069 xurbaga gvHapa v 3a 2.880.039 xvurbagja guHapa (unu 2,23 nyta) cy npeBasnnasuny pexujcku
pogatak y obasrbarby Nocrnosa ocurypamwa of ayTOOArOBOPHOCTM, LUTO HWje Y Cknagy ca unaHom 45. 3akoHa o
obaBe3HOM ocurypawy y caobpahajy (,Cnyxbenn rmacHuk PC* 6p. 51/2009, 78/2011, 101/2011, 93/2012 n
7/2013 — ognyka YcTaBHOr cyda), Koju nponucyje Aa HaBedeHW TPOLLKOBW He mory 6uTtn Behu og pexujckor
popaTtka. Tokom 2016. rogunHe, nposuanja 3a npoaajy AO nonuca nsHocuna je 371.412 xvrbaga avHapa, OgHOCHO
2,99% ykynHe cbakTypucaHe npemuje, LITO je y ckrnagy ca unaHom 45. 3akoHa o o6aBe3HOM ocurypawy y
caobpahajy, koju npeasuha ga T TPoLLKOBU He npenase 5%.

Y xurbagama guHapa
3a roguHy Koja ce 3aBpLuaBa
31. peuemb6pa

2017. 2016.
Mpuxoam
QakmypucaHa rpemuja
BpyTo hakTypmncaHa TexHU4Ka npemuja 9.840.480 9.115.285
BpyTo hakTypucaH pexujckm gogaTtak 2.345.030 2.176.287
bpyTo hakTypmncaHa npeBeHTMBaA 229.945 212.489
12.415.455 11.504.061
[MpeHocHa npemMuja 1 HeMcTeKkNn pusnum (896.195) (967.833)
Octanu npuxoau 2.465.057 1.915.693
YKynHu npuxoau 13.984.317 12.451.921
Pacxogu
Tpowkosu cripogoljer-a ocueypara
MpoBusuja (371.412) (341.552)
Octanun TCO (4.853.657) (4.234.592)
(5.225.069) (4.576.144
Octanu pacxoau (7.598.294) (6.785.229)
YKynHu pacxogu (12.823.363) (11.361.374)
YKynHa go6ut/ryéuTax : 1.160.954 1.090.548

CYACKU CINMOPOBM
Cyacku cnopoBu y matuyHom Apywtey Komnauuju ,JlyHaB ocurypamwe* a.n.o., beorpaa

Y nepuogy og 1. jaHyapa go 31. geuembpa 2017. roguHe Komnanwja je npumuna 1.599 HoBuX TyOun 3a HakHagy
wreTe. Bpoj akTMBHMX NpegmMeTa NpeHeTMX U3 NpeTxodHux rogvHa je 2.650. bpoj npegmeTta 3a noctynawe je
2.678. Op HaBegeHor 6poja, Ha OCHOBY NpaBoOCHaXHWUX npecyda (ycsajajyhux unu ogbujajyhux), BaHCyackux un
CyOcKux nopaBHama, pelueHo je 1.571 npegmeta n ncnnahet je nsHoc og 573.790 xurbaga anHapa.

LLITo ce Tye HannaTte npemuje u perpeca y HaBeAEHOM Nepuoay je nogHeTo 2.974 Tyxbe. M3 npeTxogHnx roanHa
je npeHeTo 11.231 npeameT. bpoj npeameTa y pagy je 12.174, koju obyxsaTajy NapHU4YHe, N3BPLUHE, CTeYajHe U
nukBnaaumoHe noctynke. 3aBplueHo je 2.031 npeameta, a HannaheH je ykynaH usHoc of 226.793 xurbage
OMHapa 1 TO Mo OCHOBY:

- perpeca 113.029 xurbaga guHapa
- KpeguTa 8.439 xurbaga guHapa
- npemuje 62.468 xvrbaga avHapa
- cTevaja 42.857 xvrbapa guHapa

Y okBupy ®yHkumje 3a npaBHe nocnose CekTopa 3a 3acTynakwe BaH 06nacTy ocurypara M MIMOBUMHCKO NpaBHe
nocnose Ha AaH 31. geuemb6pa 2017. rogmHe y pagy je 6uno 220 npegmeTa, o4 vera 72 npegmeTa y Kojuma je
KomnaHuja TyxkeHa. Y Toky 2017. rogmHe y OKBMpPY OBOI opraHu3auunoHor gena KomnaHuje npuMIbeHo je yKymnHo
53 HOBMX NpeameTa, a OKOH4YaHo je 86 npegmeTa. Y npegMeTMma je yKynHO HannaheHo y kopuct KomnaHuje
10.810 xurbaga guHapa, a ucnnaheHo Ha Tepet KomnaHuje 61.864 xurbage avHapa.

Ha pan 31. geuem6pa 2017. roanHe, npoTuB [pyLliTBa ce BoAe CyACKM CMOPOBU YuMja je NpoLeHeHa BPeaHOCT
76.100 xurbaga anHapa, 3a Koje cy y hMHaHCUjCKUM U3BeLUTajuMa npusHaTa pesepBucarba.
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55.

55.2

55.3

55.4

55.5

55.6

55.7

CYOCKU CINOPOBMU (HacTaBak)
CyAacku cnopoBM y 3aBUCHOM NpaBHOM nuuy ,,JlyHaB-Pe‘“ a.n.0 Beorpap

Ha paH 31. geuembpa 2017. roauHe, ,[yHaB-Pe“ a.n.0 beorpaa yvecTtByje y cegam Cyackux cnopoBa 1 jeaHOM
apbuTpaxxHOM NOCTYKY.

~1purnae ocurypane“ a.a.o., beorpag je pagn Hamupera HoBYaHOr NOTpaxuBaka y U3Hocy oA 236.690 xurbaga
OuHapa, nogHeno lMpuBpegHom cyay y beorpagy npeanor 3a ussplene, npotus ,JyHas-Pe“. MNpouemwyje ce
HeraTuBaH ucxog oBor cropa. M3Hoc pesepBauuje y Kibun3n wteta nsHocu 236.690 xurbaga avHapa vnm 100%.

Y cyackom crnopy ca TakoBO ocurypare a.4.o. y NMUKBMaaumjn, Tyxunay, Tpaxu ucnnaty yKynHor nsHoca 70.261
xvurbagy avHapa. lNpoueryje ce HeratuBaH ucxop 300r cyacke npakce y MCTOBPCHOM Cropy.

OcvM HaBe[leHUX CYLCKMX CropoBa, NpoTuB [pylwTBa ce BOAM YKYMHO NeT pafHO MpaBHUX CMOPOBA Koje cy
NOKPeHynu GVBLLM 3anocneHn Ha Me NOHULTEHa NPecTaHKa YroBopa O pady Ui pellewsa 0 0TKasy yrosopa o

paay.

ApbutpaxHu noctynak je y ckrnagy ca YroBopoM O peocurypawy MokpeHyo ,[lyHaB-Pe" Tako LWTO je nogHeo
apbutpaxHy Tyx0y npotuB Bogeher peocurypaBaya ,Dutch Marine Insurance u3 Xonanguje pagu Hannate
nsHoca og USD 313.502,00. NpeameT TyxOe je wrteTa Koja ce 04HOCKM Ha TPOLUKOBe cnacaBaha bpoga ,EOC*
Kojy je ,[yHaB-Pe" ncnnatuno Komnanwmju [dyHaB ocurypare, a JOK UcTe TpoLukoBe Bogehu peocurypaeay ,,Dutch
Marine Insurance“ ogbuja ga HagokHagm ,[yHas-Pe“-y. Y 2016. rogmHun OpywTBO je 40OMIo NO3NTUBHY OAJTYKY
»afl XOK" apbuTtpaxe kojom je peTpouecuoHap ,Dutch Marine Insurance” o6ase3aH aa ucnnatm USD 313.502 kao
rmaBHM Oyr U TPOLLKOBE MocTynka. [yxHuK je onbro aa nsspm obasesy 1 Tyxumo [pywtBo AaHa 17. oktobpa
2016. roguHe. lMpouekyje ce No3nTMBaH UCXOL jep Cy HaBOAW U3 Tykbe HEOCHOBaHM.

CyAcku cnopoBM y 3aBUCHOM NpaBHOM nuuy ,,JlyHaB TypucT“ A4.0.0., Beorpapg

PykoBoacTBO Huje naeHTMdmnkoBano pusuk og moryhux 6yayhmx gorahaja n HacTynaka OKONTHOCTM Koje 6u morne
Ja ce TpeTupajy Kao noTeHuujanHa obaBe3a, Tako Aa y nojeauHaYHuM (OUHAHCUCKUM WK3BeLUTajuma OBOr
npeny3eha, kao 1 y KOHCONUAOBaHUM (bUHaHCUjckuM u3BeluTajuMa Fpyne Hucy dopmupaHa pesepBucama 3a
noTeHumjanHe rybutke koju Mory npouctehu No oCHOBY BEPOBAaTHUX HEFATUBHUX MCXOAA CYACKUX CMOpoBa OBOT
3aBUCHOT NpaBHoOr nuua.

CyAacku cnopoBM y 3aBUCHOM NpaBHOM nuuy ,,JlyHaB ayTo“ a.0.0., Beorpag

MpoTuB 3aBUCHOT NpaBHor nuua ,JyHaB ayTo“ ce Ha daH 31. feuembpa 2017. roguHe Boge Tpy CyAcka cropa
npen OcHoBHum Cypoeuma. PykoBoactBo [pyne Bepyje y MO3UTMBAH WCXO4 HABEAEHWX CMOPOBa U Huje
N3BPLUMIIO pe3epBucatbe No HaBe4eHOM OCHOBY.

CyAcku cnopoBM y 3aBUCHOM npaBHoOM nuuy , JlyHaB“ [13Y o6poBOrbHUM NeH3ujckum hoHAOM

MpoTune 3aBucHor npaeHor nuua ,[JyHas" [13Y no6poBorbHUMM neH3njckum hoHaoM ce Ha AaH 31. geuembpa 2017.
roauHe BoOAe YeTMpU pafdHa Cy[Acka cropa 3a koja cy dopmupaHa pesepBucama y U3HOCy of 757 xurbaga
OVHapa, YKIbYydyjyun 1 npoLereHe TPOLLKOBe crnopa. PykoBoacTBO Mpyne Bepyje y NO3UTUBaH UCXod NOMEHYTUX
CMopoBa Y TOKY.

Cyacku cnopoBM y 3aBUCHOM npaBHOM nuuy ,,Dunav Stockbroker” a.a., Beorpaa

,Dunav Stockbroker” ce Ha gaH 31. geuem6pa 2017. roanHe He jaBrba HU Y jeAHOM CYLCKOM Cropy Kao TyXeHa
ctpaHa. Kao Tyxwunau, ,Dunav Stockbroker” ce jaBrba y noctynky npotme 6uBlier 3anocnexor Hukone Bpohete
W Opyrux, koju ce Boam nped Buwmm cygom y Beorpagy. lNMocTynak ce BOAM NO OCHOBY 3axTeBa 3a HakHagy wreTe
y BucuHn og EUR 101.322,91. [maBHa pacnpasa y OBOM MOCTYIKY joll YBEK HUje oapiKaHa jep ce TYXXeHU Huje
opassao nosuey. [Npecyanom AnenauuwoHor cyga y beorpagy Hukona bpoheta je npaBocHaxHo ocyheH, a ,Dunav
Stockbroker” kao opyLWTBO je ynyheHo Ha napHWLYy paau ocTBapuBaka MMOBUHCKO-MPABHOT 3aXTEBa.

CyAcku cnopoBu y 3aBUCHOM npaBHOM nuuy , JlyHas ocurypawe” B. Jlyka
.JdyHaB ocurypawe” b. Jlyka Boam ogpeheHe cyacke crnopoBe Koju ce cmaTtpajy yobuuajeHum 3a OBy BpPCTY
nocrnoBama, ykrby4yjyhu cnopoBe no OCHOBY OALUTETHUX 3aXTEBa NpemMa pasnnynTum nonmncamMa ocurypara. Ca

cTtakbeM Ha aaH 31. geuembpa 2017. roguHe, ,JyHaB ocurypamwe” b. Jlyka ce jaBrba kao TyxeHa cTpaHa y 121
CY[CKOM Cropy v kao Tyxunay y 651 cyackom cnopy, o yera:
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55.

55.7.

55.8

56

57

CYACKU CNOPOBMU (HacTaBak)
CyAacku cnopoBM y 3aBUCHOM NpaBHOM nuuy ,,JlyHaB ocurypame“ B. Jlyka (HactaBak)

Kao Tyxunau;

-158 cyackux npegmeTa 3a Hannaty noTpaxueana v gyryjyhe npemuje y usHocy og bAM 1.757.431,80;
- 493 cyacka crnopa no OCHOBY Hannarte perpecHnx notpaxueama y spegHoctn BAM 2.980.298;

Kao TyxxeHa cTpaHa:
-120 cyackux cnoposa ce BoAW NpoTuB [pyLuTBa 3a HakHagy MaTepujanHe u HemaTepwjanHe wrete no
CBMM BMOOBMMA Oocurypama y nsHocy og, 6AM 880.116;
-1 cnop ce Boam npotus [pywTtea y BpegHoctn og BAM 300.000 no ocHoBy 3akyna nocrnoBHOr NpocTopa
1 OYeKyje ce no3uTmBaH ucxop 3a [pywrseo.

Cyackn crnopoBu 3a HakHagy MaTtepujanHe M HemaTepujanHe LTeTe cy pesepBucaHu. OcTanu cnoposu, fno
cafalbum npoueHama Hehe npedcTasrbaTv 3HavajHe ry6uTke u oGasese y Gyayhem nepuogy.

CyAcku cnopoBM y 3aBUCHOM NpaBHOM nuuy ,, JlyHaB ayTto“ B. Jlyka

~dyHaB ayto“ B. Jlyka Huje ngeHTndukoao pusmk og moryhmx oygyhux gorahaja n HacTynamwba OKOSTHOCTU Koje
6u morne ga ce TpeTupajy kao noTeHuujanHa obasesa, Tako Aa y NnojeaAMHayYHUM pUHaHCUjCKUM U3BeLUTajuMa
oBor npeayseha, kao 1 y KOHCONMAOBaHUM DUHaHCUjCKMM M3BeLLTajuMa pyne Hucy chopmMupaHa pesepsucarba
3a noTeHuwujanHe rybuTke Koju Mory npouctehu no OCHOBY BeEpOBaTHMX HEraTMBHUX UCXoda CyACKMX CriopoBa
oBor npeay3seha.

NOPECKHU PU3NLU

Mopeckmn nponucu Penybnuke Cpbuje npeameT Cy YECTUX U3MEHA N pa3nMunTMX Tymadera, Aok cy y Penybnvum
Cpnckoj nponvcu koju Tpeba aa obe3bene nMnnemeHTaumjy Nopecrx 3akoHa YeCTO HejaCHN UM HUACY YCBOjEHM.
Tymadera NOpeckmnx 3akoHa of CTpaHe NOPeCKMX U APYrnX BracTu Apxasa y kojuma ['pyna nocnyje y ogHocy Ha
TpaHcakuuje n akTMBHOCTM 'pyne mory ce pasnukoBaTy o4 Tymadena pykosofcTaa [pyne. MocToju HemasecHocT
Aa nv cy Tymadera pykosoacTea ['pyne u npateha gokymeHTauuja OBOSbHE, U Aa N oarosapajy 3axresnma u
Tymayerrma Nopecknx u Apyrmx opraHa.

PykoBoactBo pyne cmatpa ga eBeHTyanHa pasnuuuTa Tymadewa Hehe umatv martepujanHo 3HauvajHux
nocneguua no puHaHcujcke nsseLTaje pyne.

OOrAHAJU HAKOH OATYMA BUNNAHCA CTAA

KomnaHuja je y cknagy ca unaHom 25. ctaBoM 4. u 5. 3akoHa o ocurypaty, kpajem 2017. roguHe ynyTuna 3axTeB
HapogHoj 6aHumn Cpbuje pa, y unrby cnpeyaBama HacTynawa Moryher yrpoxaBaka UCNyHeHOCTU YCIioBa Koju
Ce O[IHOCe Ha afleKBaTHOCT KanuTarna u CONBEHTHOCT rpyne >XUBOTHUX OCUIypara, U3BpLUM TpajHo npebauunBare
Kanutana v npunagajyhe MoBMHE K3 rpyne HEXMBOTHUX OCUTypara y rpyny XMBOTHUX OCUrypara. Y3 3axTeB,
OpywTBo je gocrasuno MNpegnor ognyke HapsopHor opbopa H 6poj 140/17 op 27. HoBemb6pa 2017. rognHe o
TpajHoM npebauuBamy kanutana v npunagajyhe uMoB/He 13 rpyne HEXMBOTHUX Y FPYMY XXMBOTHUX OCUTypahsa y
ykynHom mnsHocy 400.000 xvrbaga AvHapa, kao 1 aHanuay u npojekumjy umosuHe koja he cnyxutn 3a nokpuhe
obGaBe3a MO OCHOBY oOcurypawa, y3 MnpoueHy IWUKBUAHOCTM, MO rpynama ocurypawa, HakoOH TpaXKeHor
npebauvBara kanutana v npunagajyhe nmosuHe.

HapopgHa 6aHka Cpbuje je cxogHO NOMEHYTOM 3axTeBy, AocTaBuna Pewemne . 6poj 343 on 18. jaHyapa 2018.
roavHe KojuM ce Jaje carmacHOCT Ha HaBefeHu npepnor oanyke HapsopHor og6opa H 6poj 140/17 op 27.
HoBembpa 2017. roguHe. [pyLITBO je N0 MOMEHYTOM OCHOBY Takohe [oburno carnacHocT AreHuuje 3a ocurypame
aenosuta 6poj 188/18 o 24. jaHyapa 2018. roguHe. CkynwtvHa [OpywiTBa je Ha BaHpeaHoj ceaHMum oapxaHoj
AaHa 22. bebpyapa 2018. roamHe goHena Oanyky 6poj 4/18 o TpajHom npebaumBany kanuTana u npunagajyhe
VUMOBWHE 13 HEXMBOTHMX OCUrypaksa Y XMBOTHA ocuryparsa y ykynHom usHocy 400.000 xurbaga guHapa, og tora
200.000 xvrbapa anHapa u3 yyewha y kanmTany nose3aHor npasHor nvua, ,JyHas pe“ a.a.o., beorpaa, a 200.000
Xvrbaga avHapa y Hoeuy. KomnaHwja je gaHa 28. debpyapa 2018. rognHe nssplumna npebauvsame kanutana u
npunagajyhe MMoOBMHE U3 rpyrne HeXMBOTHUX Y FPYNy XMBOTHUX OCUTYpaH-a.

OcuM rope HaBefeHUX, HKje Brno Apyrnx aHavajHux gorahaja HakoH faTyma bunaHca cTama, ykrbydyjyhm n 6uno
KakBe HeraTvBHe pa3Boje CnopoBa Y TOKY, HUTM HOBUX MaTepujanHo 3Ha4yajHUX CyACKUX 1 OpYrnx cnoposa, Koju
6u 3axTteBanu pogaTHa obenopawvBakba WM KOPeKUMje MNPUIIOXKEHUX KOHCONMOOBAHWX (OUHAHCUJCKUX
n3BeLlTaja.
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AYHAB OCUINYPAKSE A.0.0., BEOIPAL

HAMOMEHE Y3 KOHCONMAOBAHE ®UHAHCWUJCKE U3BELLTAJE
31. peuembap 2017. roguHe

53 OEBU3HU KYPCEBMU

Cpeprs1 Kkypcesu 3a aesuse, yTBpfieHM Ha MehyGaHkapcKOM TPXUWTY LeBuU3a, NMPUMeHeHW 3a npepavyH

AeBN3HNX nosuuuja GunaHca cTawa y guHape, 3a nojeAuHe rmaeHe sanyTe 6unu cy cneaehu:

Y auHapuma

31. peuembGap 31. neuembap

2017. 2016.

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

Y Beorpagay, jyH 2018. rognHe

3a OpywTBO:

ng aspLuHor oabopa

N »ﬂ hcy@uk\

BDpa.;-I. yGoTuh,
Ynan U3spwHor oabopa

AN Y
U

Tamapa Pagakosuh,
OupekTop, thuHaHcujcke dhyHKUMje,
jue o.?mopHo 3a cacTaBrbare nHaHCKjCKUX U3BeLTaja

{Té’c
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