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U3BELUTAJ HEBABUCHOI PEBU3OPA
AKunoHapuma M pykoBoAcTBYy OpyluTBa 3a peocurypatse “[lyHas - Pe” a.p.0., Beorpan

N3BpLLIMAM CMO PEBW3M]y MPUMOXEHNX UHAHCUICKMX 3BeLLTaja (cTpaHa 3 ao 64) [ipywwTea 3a peocurypatbe “[lyHas
-Pe" a.0.0., Beorpap, (y narbem TexcTy: “[ApyliTeo”) koju oByxeaTajy unaHc cTakba Ha aan 31. feuembpa 2018. roauHe
1 ogrosapajyfiiv BUNaHC ycrexa, u3sBeLuTaj O 0CTarnoM pesyntaty, M3BeiwTaj O NpoMeHama Ha kanuTary v M3BetuTaj o
TOKOBMMa FOTOBUMHE 3a FOAMHY Koja Cce 3aBpluasa Ha Taj AaH, Kao U Nperneq aHavajHnx padyHoBOACTBEHNX MONUTUKa
¥ Opyre HanomeHe y3 duHaHcKjcke napeLuTaje.

OdzosopHocm pykosodcmaa 3a ¢huHaHCUjcKe u3eewmaje

PYKOBOACTBO j& OAArOBOPHO 3a CACTaBrbake U hep NpeseHTaLujy 081X hUHaHCH|CKVX U3BeLUTaja y cknapy ca 3akoHoM
o pauyHosoacTBy Penybrivke CpBuje u nponucuma HapogHe GaHke Cpbuje kojuma ce perynuiie hvHaHcKjcKo
W3BELLTaBaHE APYLUTABA 33 OCUIypare, Kao W 3a WHTEPHE KOHTPOME Koje PYKOBOACTBO CMAaTpa HeomnxoAHuM 3a
cacTaBrbakbe (hUHAHCUCKUX NIBELUTaja KOjW HE Caapxe norpellHe HdopMmaLmje of MaTepujanHor sHadaja, Hactane
yCresn KpyMUHanHse pafe Uim rpetuke.

Odzo080pHOCM pesu3opa

Halua 0AroBOPHOCT jé Aa M3PasMMO MULLIbEHE O MPUNOKERUM (UHAHCWICKUM M3BELLTajuMa Ha OCHOBY obaBrbeHe
pesuanje. Pesnanjy cmo o6aBunu y cknagy ca 3akoHom o pesusnjn PenyGnuke Cpuje n cTaHaapawma pesuauje
npumMersusum y Penybnuum Cpbujn. Osu cTaHaapav Hanaxy ycarnalleHoCT Ca eTUYKUM npuHumMnuma u fa pesuavjy
NNaHupamo 1 06aBNMO Ha HauWH Kkoju omoryhasa f4a ce, y pasymMHOj Mepu, YBEpUMO fa tuHaHCcKjckm n3BeLTam He
caape norpetuHe UHbopMaLwmje of MaTepujanHor aHavaja.

PeBuanja yKkrbydyje cnpoBofierse nocTynaka y Uwby npubaerbarsa pesusujckix [okasa o WU3HOCUME U
oferofarusamuma y MUHaHCK|CKMM u3BelITajma. M3bop mocTynaka 3aBuCW Of PeBM3OpcKor npocyfuBarea,
YKIbYQyjyhi IpOLIEHY pU3UKa MaTepujanHo 3HauajHux rpeluaka cagpXaHux y UHaHCHjCKuM n3BeLLTajuMa, HacTanmx
ycren KpUMUHanHe pagiie U rpetuke. Mpunnkom NpoLeHe 0BIX PU3NKa, PEBU3OP Pa3MaTpa UHTEPHE KOHTPOITE Koje
Cy peneBaHTHe 3a cacTaB/batbe U (pep NpeseHTaumjy PUHaAHCMICKUX M3BeLiTaja Y Lnrby OCMULLIbaBakba Hajborbnx
MoryRux peBM3OPCKMX MPOLEAYpa, amu He y LMriby u3paxabakra MULLbersa 0 eduKacHOCTW CUCTeMa WHTEepHUX
KOHTpOna npasHor nuua. Pesnavja Takofe ykmsyyyje oleHy NpUMerbeHyX padyHOBOACTBEHUX MONUTNKa U BpEAHOBak:E
3HaYajHWjMX NPOLIEHa Koje je U3BPLLMIO PYKOBOACTBO, Kao U OLieHY ONLLTE NpeaeHTaumje (UHaHCUCKVX U3BeLLITaja.

CMaTpamo Aa Cy PEBUBUJCKM [OKa3W Koje CMO NpubaBuiv 4oBOBLHM 1 ofroBapajyhn v aa o6esbehyjy conuaHy ocHoBy
3a u3paxapame Haler MULLbeHsa.

Muwirberse

Mpema HaleMm MULLbeky, (MUHAHCWICKW M3BELLTaju Npukasyjy UCTUHUTO u OBjeKTUBHO, MO CBUM maTtepwujanHo
aHavajHUM NuTaruma, rHaHeujcku nonoxaj ApywTrsa Ha aaH 31. Aellembpa 2018. roanHe, kao 1 pesynTaTe berosor
MOCNoBak-a N TOKOBE FOTOBUHE 3a FofdMHY Koja ce 3aBpluasa Ha Taj AaH, y cknagy ca pavyHOBOACTBEHUM nponncuMa
Peny6ninke CpBuje n nponucuma HapogHe GaHke Cpbuje kojuma ce perynuiie ruHaHcmujcko uaseluTapatbe ApyLTasa
33 ocurypame.

(HacTaema ce)

Deloltte ce ogHocy Ha Deloitte Touche Tohmatsu Limited, npaBHo nnLe 0CHOBaHO Y CKNagy ca NpasoM YjeavreHor KpambencTsa Besvike Bputanuje u CeepHe Upcke u
MPEeXy HeroBux YnaHoBa, of KOjux je ceaxu 3ace6aH 1 camocTanan npasHn cy6jexT. Monumo Bac aa nocetute www.deloltte.com/rs/o-nama 3a AeTasLHnjv oNne NpasHe
crpykType Deloitte Touche Tohmatsu Limited 1 teroBux ApywiTaBa unaHosa.
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M3BELWITAJ HESABUCHOI PEBU30OPA
AxumoHapuma n PykoBoacTBy [pywTBa 3a peocurypate “flyHas - Pe” a.n.0., Beorpag (HactaBak)
Viasewumaj o Opyeum 3aKOHCKUM U pe2yniamopHUM ycnosuma

PykoBogcTeo [pylWTBa je OArOBOPHO 3@ CacTaBlbare roAvllber U3BeLlTaja 0 NOCnoBaky y cknaay ca 3axTeBuma
3akoHa o padyHoBogcTBy Penybnuke Cpbuje, Koju Huje cacTaBHW Ae0 NPUNoXeHUX dUHaHcKjckux nisewTaja. Y
cknapy ca 3akoHOM O pesuaunju Penybrnivike Cpbuje, Halla oAroBOpHOCT je Aa M3pasumo MULLIMbEHE O YCKNaneHoCTH
roOuLUHLEr U3BELITaja O NocnoBatby 3a 2018. roavnHy ca pUHaHCUjCKUM U3BeLLTajuMa 3a Ty NOCNoBHY roauHy. Mpema
Hallem MULLIMberby, MHaHeKjcke MHopMaLmje obenofareHe y roanllbem W3BeLlTajy o nocnosary 3a 2018. roguHy
ycarnaweHe cy ca pesuanpaHuM UHaHCUCKUM U3BELLTajuMa 3a roAuHy koja ce 3aspwasa 31. geuembpa 2018.
roguHe.

Beorpag, 18. mapT 2019. rogvse
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BUNAHC YCNEXA
Y nepuoay on 1. janyapa ao 31. neuem6pa 2018. roguHe
(Y xurbapama aunHapa)

OYHAB PE A.[1.,, BEOI'PAL

HanomeHa 2018. 2017.
NOCNOBHU (®YHKLUUOHAIHW) NPUXOAOU 14
ObpayyHaTa npemuja peocurypata u petpouecuja 3.122.259 2.928.217
Mpemuja npeHeTa peTpoLecujom peocurypata U petpouecuja (2.325.384) (2.176.427)
Mosehawe pe3epBu 3a NpeHOCHE NpeMuUje U pe3epBu 3a HEUCTEKNE pU3uKe
peocuryparwa u petpouecuja (34.098) (81.938)
762.777 669.852
NOCNOBHU (®YHKLUUOHAITHWN) PACXOAOU 15
Pacxoau 3a pyropoyHa pesepsucatra u yHKUMOHanHe 4onpuHoce (940) (1.004)
Pacxoau HakHaja wreTa v yroBopeHux u3Hoca (358.885) (136.169)
Pesepsucane wrete — (nosehawe) (34.349) (195.631)
Mpuxoamn no ocHoBy perpeca v nNpoaaje ocurypanux owTeheHnx cTeapu 12.069 9.442
Mosehare ocTanux TEXHUYKUX Pe3epBU - HETO (953) (562)
CMmatbere 0CTanux TEXHUYKUX Pe3epBu - HETO 3.091 11.123
(379.967) (312.801)
AOBWUT - BPYTO NOCNOBHU PE3YNTAT 382.810 357.051
Mpuxoau oa nHBECTUPakba cpeAcTaBa ocurypara 66.838 110.048
Pacxoaum no ocHOBY MHBECTMpaka CpeacTaBa ocurypama (30.156) (122.707)
NYBUTAK U3 UHBECTULIMOHE AKTUBHOCTHU 16 (36.682) (12.659)
TPOLWKOBU CNPOBOHEHA PEOCUINYPAHA 17 : :
Tpowwkosu npubase (457.361) (364.082)
MpoBuauje (402.632) (314.680)
Ocranu TpowwkoBu npubase (54.729) (49.402)
Tpowwkosu ynpase (108.761) (99.497)
AmopTusaumja (9.795) (15.079)
TpolukoBu MaTepujana, eHepruje, ycnyra u HemaTepujanHu TPOLLKOBU (20.892) (13.876)
TpowkoBy 3apaja, HakHaja 3apaja v oCTanu NUYHK pacxoamu (57.643) (51.623)
Ocranu TpoLuKoBU ynpase (20.431) (18.919)
Ocranu TpoLwkoBu cnpoBofiera peocurypara (8.739) (4.042)
Mposu3wja oa peocurypara u petpouecuja 373.633 317.904
YKynHo TpowkoBu cnpoBofjewa peocurypara (201.228) (149.717)
OOBUTAK - HETO NOC/TIOBHU PE3YNTAT 218.264 194.675
®DuHaHCHjcKM Npuxoamn 18 33.236 68.912
DduHaHCcuHjckn pacxoau 19 (35.399) (82.779)
Mpuxoau op ycknafueara BPEAHOCTU U OCTanu NPUXoAn 21 167.005 59.734
Pacxoau no ocHoBy o6e3Bpefeta u ocTanu pacxoau 22 (131.127) (60.586)
Ocranu npuxoau 20 4.422 1.252
Ocranu pacxoaun 20 (5.159) (15.982)
AOBUTAK U3 PEOOBHOI MOCJ/IOBAHA MNPE OMNOPE3UBAHA 251.242 165.226
Mcnpaske rpeluaka paHujux nepvoaa 23 118 2.886
OOBUTAK NPE ONOPE3UBAHA 251.124 162.340
NOPE3 HA JOBUTAK 24
Mopes Ha pobutak (40.233) (32.551)
[lobutak no 0CHOBY kpenpara 0ANOXEHUX NOPECKUX CPEACTaBA U CMaketa
0ANOXeHWX nopeckux obasesa 4.368 2.137
HETO AOBUTAK 215.259 131.926
OcHoBHa 3apaaa no akuuju (y AuHapuma) 28 2.655 1.627

HanomeHe Ha HapeaHUM cTpaHama YuHe
CacTaBHU [1e0 OBUX (PMHAHCW]CKUX U3BELLTaja.

DuHaHCUjcKU u3eelwmaju NpuoXeHuU cy y caxemom ob1uky, y cknady ca ynaHom 5. O0nyke o cadpxuHu
u3sewmaja o obasrbeHoj pesu3uju huHaHCcujcKux uzeewmaja Opywmea 3a ocuaypar-e/peocuaypar-e HapodHe
baHke Cpbuje (,Cnyx6eHu enacHuk PC*, 6p. 72/2003, 55/2004, 85/2005 — Op. 3akoH, 44/2010, 76/2012, 106/2012 u

14/2015).
Motnucano y nme [pywTea

3opana Mejunh, npe,qceAHMK MO
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OYHAB PE A.[l.,, BEOIPA]

MW3BELLTAJ O OCTAIIOM PE3YNTATY
Y nepuopy oa 1. jaHyapa go 31. geuem6pa 2018. roguHe

(Y xurbapama auHapa)

2018. 2017.
HeTo gobutak 215.259 131.926
CraBke Koje Mory 6utu peknacudukoBaHe y 6unaHc ycnexa y

6yayhum nepuoauma:

[lobrum No ocHoBy XxapTuja o4 BPeAHOCTY PacronoXuBUX 3a Npoaajy 10.259 7.376
OCTAIN BPYTO CBEOBYXBATHU (TYBUTAK)/QOBUTAK 10.259 7.376
YKYTMNAH HETO CBEOBYXBATHU JOBUTAK 225.518 139.302

HanomeHe Ha HapegHWUM cTpaHama YvHe
cacTaBHU Ae0 0BUX (PMHAHCKCKUX U3BeLUTaja.

QuHaHcUujcKu u3sewmaju MpunoxeHu cy y caxemom obruky, y cknady ca YnaHom 5. O0nyke 0 cadpXuHu
ussewmaja o0 obaerbLeHoj pesusuju huHaHcujcKux ussewmaja Opywmea 3a ocuzypar-e/peocuzyparse HapodHe
banke Cpbuje (,CnyxbeHu enacHuk PC*, 6p. 72/2003, 55/2004, 85/2005 — Op. 3akoH, 44/2010, 76/2012, 106/2012 u
14/2015).

R E( BechHa Katuh, unad MO
R /

MoTnucaHo y ume JpywTsa:




BUITAHC CTAHA
Ha paH 31. npeuem6pa 2018. roguHe
(Y xurbapama guHapa)

AKTUBA

CranHa UMOBMHa

HemaTepwjanHa ynarawa, codpTeep v octana npasa
Onpema

[lyropounu huHaHcmjcku nnacmaxu

O6pTHa UMOBUHA

3anuxe

MoTpaxwuBama

MoTpaxuBata 3a BuLLe nnaheH nopes Ha 4o6uT
®uHaHcKHjckn nnacmanu

[OTOBUHCKM €KBUMBANEeHTU U rOTOBUHA

AKTWBHA BPEMEHCKa pasrpaHuyera

TexHuuke pesepse koje Nnajajy Ha TEpeT caocurypasauya,

peocurypasaya 1 peTpoLecuoHapa

YkynHa akTuBa

NMACUBA

Kanutan

Akuujckv kanutan

[pxaBHW 1 APYLUTBEHU KanuTan
OcTtanu kanutan

Pesepse

HepeanusosaHnu po6uumn
Hepeanuaosanu ry6uym
Hepacnopehenu gobutak

[yropoyHa pe3epBucamwa

[yropoyHe o6aBe3e

OpnoxeHe nopecke o6aBese

KpaTtkopouHe o6aBe3e

KpaTtkopoyHe puHaHcujcke obasese

O6aBese no 0CHOBY LUTETa U YrOBOPEHUX U3HOCA
Ob6asese 3a npemujy, 3apase u apyre obasese
Ob6ase3se 3a nopes U3 pesynrara

MacuBHa BpemeHCKa pa3rpaHuyetba
Pesepse 3a npeHocHe npemuje

Pesepse 3a HeucTekne puavke

[pyra nacvBHa BpeMeHcka pasrpaHuyera

PesepBucaxe wrete

YkynHa nacuBa

OYHAB PE A.[l., BEOIPAQ

31. neuembap

31. neuembap

HanomeHa 2018. 2017.
4
15.885 23.931
10.480 11.837
76.113 25.338
102.478 61.106
619 1.225
5 883.516 701.101
5 - 19.080
5 2.087.376 2.033.830
6 313.882 259.695
783 1.360
7 1.609.788 1.912.025
4.895.964 4.928.316
4.998.442 4.989.422
8
729.747 729.747
35.055 35.055
3.444 3.444
211.756 211.756
36.216 26.653
(2.884) (3.580)
646.780 550.255
1.660.114 1.553.330
9 39.209 37.949
9 - 1.412
5.215 3.987
9
1.473 1.412
230.834 174.585
548.893 544.380
2.166 -
783.366 720.377
10
645.837 611.739
1.492 3.630
131.649 57.766
778.978 673.135
10 1.731.560 1.999.232
4.998.442 4.989.422

HanomeHe Ha HapeAHUM CTpaHama YuHe
cacTaBHM €0 0BUX (PMHAHCUCKUX U3BELLTaja.

DuHaHcUujcKu ussewmaju npunoxeHu cy y caxemom obuky, y cknady ca YnaHom 5. Q0nyke o cadpxuHu useewmaja 0 06ae bLeHoj
pesu3uju ghuHaHcujckux uleewmaja Opywmea 3a ocuaypar-e/peocuayparse HapodHe 6aHke Cpbuje (,Cryx6eHu anacHuk PC*, 6p.
72/2003, 55/2004, 85/2005 — Op. 3akoH, 44/2010, 76/2012, 106/2012 u 14/2015).

MotnucaHo y ume [pywitea:

BZ%& unaH MO



OYHAB PE A.[., BEOIPA

WU3BELLUTAJ O MPOMEHAMA HA KAMUTANY
Y nepuopay opa 1. janyapa o 31. aeuem6pa 2018. roguHe
(Y xursapama guHapa)

ApxaBHu U
Akumjcku ApPYWTBEHU Octanu HepeanusoBaHnu HepeanusoBaxuu Hepacnopehe
Kanuran Kanutan Kanuran PesepBe noéuum ry6uum Hu aoburtak YKynHo

Crambe, 1. janyap 2017. roguue 729.747 35.055 3.444 211.756 35.899 (4.153) 553.157 1.564.905
MoBehate Hepeanu3oBaHux

poburtaka / (ryburaka) - - - - 14.412 - - 14.412
Cmatserse Hepeanu3oBaHux

pobwutaka / (ryburaka) - - - - (23.658) - - (23.658)

HeTto pobutak nepuoga - - - - - - 131.926 131.926
Cmatsetse kanurtana 36or

pacnopaene agveuaenae - - - - - - (134.828) (134.828)
Ocrana nosehatwa noauuwja - - - - - (119) - (119)
Ocrana cmameta nosuumja - - - - - 692 - 692
Crame, 31. neuembap 2017.

roavHe 729.747 35.055 3.444 211.756 26.653 (3.580) 550.255 1.553.330

MoBehatwe HepeanuaoBaHuUx

poburaka / (rybutaka) - - - - 18.295 - - 18.295
Cmatbere Hepeanu3oBaHux

noburaka / (rybutaka) - - - - (8.732) - - (8.732)
Heto pobutak nepuoaa - - - - - - 215.259 215.259
Cmatbeme kanutana 3bor

pacnoaene ausuaeHae - - - - - - (118.734) (118.734)
Ocrana nosehatwa noauuuja - - - - - (94) - (94)
Ocrana cmamera nosuuuja - - - - - 790 - 790
Crame, 31. geuembap 2018.

rogvHe 729.747 35.055 3.444 211.756 36.216 (2.884) 646.780 1.660.114

HanomeHe Ha HapeAHWUM CTpaHama YuHe
cacTaBHU 4E0 0BMX (PUHAHCUJCKUX U3BeLUTaja

QuHaHCcujcKu u3sewmaju npusioxeHu cy y caxemom obruky, y cknady ca 4naHom 5. O0nyke o0 caOpXuHu usgewmaja 0 06asrLeHoj Peeuauju ¢hUHaHCUJCKUX
ussewmaja Opywmea 3a ocuzypar-e/peocuzypare HapooHe barke Cpbuje (,CnyxbeHu enacHuk PC*, 6p. 72/2003, 55/2004, 85/2005 — dp. 3akoH, 44/2010,
76/2012, 106/2012 u 14/2015).

MoTnucaxo y nme [pywrea:

3opaHa lNejuunh, npe,qceaHMK)dO
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M3BELLUTAJ O HOBYAHUM TOKOBUMA
Y nepuoay oa 1. jaHyapa go 31. neuem6pa 2018. roauHe
(Y xureapama guHapa)

TOKOBU rOTOBUHE U3 NOCNOBHUX AKTUBHOCTU
Mpunusu rotoBUHE U3 NOCNOBHUX aKTUBHOCTH
MNpemuje peocurypawa v petpouecuja

Mpunueu op yyewha y HakHaaw wreTa

OcTanu npunueu U3 peaoBHOT NOCMOBaHa

OanuBmM roToBUHE U3 NOCNOBHUX aKTUBHOCTH
HakHaze wreTa u ynenu y wretama us peocurypaa u petpouecuja
Mpemuje caocurypaka, peocuryparsa n petpouecuja
3apape, HakHage 3apaja U 0CTanu NUYHU pacxoam
OcTanu TpoLukoBu cnpoBofera ocurypara

lNnaheHe kamaTe

Mopes Ha pobutak

Mnahaka No 0CHOBY OCTanux jaBHUX Npuxoaa

Hemo npunue zomoeuHe u3 MOCNOBHUX aKMUBHOCMU

TOKOBU rOTOBUHE U3 AKTUBHOCTU UHBECTUPAHA

Mpunueu rotoBUHE U3 aKTUBHOCTU MHBECTUPaHa

Mpopaja HemaTepujanHux ynaratwa, HEKPETHUHA, NOCTPOojeH-a, onpeme 1
BuonoLukux cpeacrasa

MpumMmrbeHe kamaTte U3 akTUBHOCTU UHBECTUPaHa

MpumrbeHe gueBnaeHae u yyewha y pesynrary

OnnuBM roToBUHE U3 aKTUBHOCTU MHBECTUPaH:a

KynosuHa HemaTepujanHux ynarawa, HEKpETHIUHA, NOCTPOjeHsa, onpeme w
6uonoLlwkux cpeacrtasa

OcTtanu duHaHCKjckv NNacMaHu — AenoHoBaka 1 ynaraka - HeTo OASIMBY

Hemo odnue 2omosuHe u3 akmugHoOCMu UH8eCMUpar-a

TOKOBU rOTOBUHE U3 AKTUBHOCTU ®UHAHCUPAHA
Mpunueu rotoBUHE U3 aKTUBHOCTU (hUHAHCUPaHbA
[lyropoyHu 1 KpaTKoOpOYHU KpeauTu

OanvBM roToBUHE U3 aKTUBHOCTU (hUHAHCUpPaHa
WcnnaheHe auBnaeHae

Hemo o0nue 2comosuHe u3 akmugHocmu huHaHcuparba

HETO NPUNUB/(OANUB) TOTOBUHE
FOTOBMHA HA NMOYETKY OBPAYYHCKOI MEPUOOA
KYPCHE PASJTUKE MO OCHOBY NPEPAYYHA TOTOBUHE - HETO

FOTOBUHA HA KPAJY OBPAYYHCKOI NEPUOOA

HanomeHe Ha HapeAHWM CTpaHama YuHe
cacTaBHW €0 0BUX (HMHAHCHCKMX U3BELUTAja

OYHAB PE A.l., BEOTPA[

2018. 2017.
2.982.533 2.880.969
2.645.192 2.675.057

279.833 152.349
57.508 53.563
2.765.021 2.577.545
583.412 427.236
1.981.704 1.965.858
98.632 88.868
73.419 61.203
391 123
18.988 28.282
8.475 5.975
217.512 303.424
22.987 12.739
. 1.093
19.326 9.063
3.661 2.583
74.210 100.007
297 7.546
73.913 92.461
(51.223) (87.268)
125 125
125 125
113.285 128.648
113.285 128.648
(113.160) (128.523)
53.129 87.633
259.695 179.782
1.058 (7.720)
313.882 259.695

QuHaHcujcKu ussewmaju npuoXxeHu cy y caxemom ob/iuky, y cknady ca ynaHom 5. Odnyke o cadpxuHu
useewmaja o0 0bas/beHoj pesusuju huHaHcujckux ussewmaja Opywmea 3a ocuzyparbe/peocuzypar-e Hapodxe
6aHke Cpbuje (,Cnyx6eHu enacHuk PC*, 6p. 72/2003, 55/2004, 85/2005 — dp. 3akoH, 44/2010, 76/2012,

106/2012 u 14/2015).
MoTtnucaxo y nme OpywTea:
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OYHAB PE A.1.0., BEOI'PA[l

HAMNOMEHE Y3 ®MHAHCUJCKE U3BELUTAJE
31. peuembap 2018. roguHe

1.

1.1.

onwTn nogAun O OPYWTBY
OcHuBame 1 genatHocT

AkumoHapcko ApylwTBO 3a peocurypawe JlyHas Pe" (y garsem Tekcty: ,JpywTBo") peructposaHo je y
AreHumju 3a npuBpegHe pernctpe nog 6Gpojem 43206 gaHa 22. jyna 2005. roaMHe Kao aKLMOHapCKO
OPYLUTBO 3a MOCNoBe peocurypasa.

OpywTBo je ocHoBaHo 01. jyna 1977. rognHe nof Ha3veBoM 3ajegHuua peocurypama ,JyHas Pe”. laHa 1.
okTo6pa 1990. roguHe usBpLUeHa je TpaHcopmaLmja y 4EOHNYKO OPYLUTBO.

Ha ocHoBy Pelienwa CaBe3HOr MMHUCTapCTBa 3a hMHaHCKje 0 n3gaBamy A03BoNe 3a pag 6p. 4/1-11-004/97
on 15. maja 1997. rognHe OpywTBO je 3a 00aBrbawe NOCMOBa M3 HABEAEHOT pelleHa PerMcTpoBaHoO Koa
MpuBpeaHor cyna y beorpaay nop 6pojem IV-Oun-6153/97 og 20. jyHa 1997. roanHe, nog MaTtu4HUM Gpojem
07046901, wrTo je ynucaHo kog Penybnuykor 3aBoga 3a ctatuctuky Penybnnke Cpbuje Obaselutenem o
pasBpcTaBaky npema knacudukalmjy genaTtHocT — n3Boa U3 peructpa 6poj: 052-89 oa 29. jaHyapa 1998.
rogvHe.

Lndpa genatHoctu je 6520, MNMopeckn naeHTudgmkaumoHmn 6poj je 100001327, a matuyHu 6poj je 07046901.
Jlvue oenawheHo 3a 3acTynawe je npeacenHuk MaspluHor ogbopa 3opaHa lMejunh.

Y Toky 2005. roguHe 13BpLUEHO je ycknafuBawe CtaTyTa [IpylwitBa ca 3akoHom o ocurypamy ,Cryx6eHu
rnacHuk PC“ 6p. 70/04), Tako Aa je OOWIO A0 NPOMEHe Yy peructpaumju Hasuea OpywrTea y ,[yHas Pe”
a.n.o.

OpywTBo je AaHa 28. jyHa 2012. rognHe ycBojuIo uameHe u gonyHe CtaTyTa, Yume je UCTK ycarnalleH ca
HOBUM 3aKOHOM O NPVBPEeaHUM APYLUTBMMA.

OpywTBo je gaHa 13. maja 2016. roguMHe ycknagurio CBoje MocnoBake, MMOBUHY, kanuTan, obaeese,
opraHe, opraHusauujy n akte ca ogpeabama 3akoHa o ocurypamy (,Cnyx6enun rnacHuk PC*, 6p. 139/2014)
1 UCMYHUIO yCrnoBe 3a obaBrbake NOCMOBa peocurypara y ckrnagy ca TUM 3aKOHOM.

CepnwTte OpywTsa je y beorpaay, ynuua KHe3 Muxaunosa 6.

OpywTBo ce 6aBu npey3vmareM y peocurypare, 04HOCHO peTpouecujy, pu3anka goMahux n MHOCTPaHMUX
ocurypaBajyhux apywitaBa (akTMBHM MOCMNOBU) U npedajom y peTpouecujy AoMahum U UHOCTPaHUM
peocurypasajyhnm ApyLuTBMMA BULLKOBA pM3nKa Npey3eTnx y peocurypare (MacusHM Nocrosm).

+dyHaB Pe" ycnewHo obaBrba yHKLMj)y peocurypaBajyhe 3awTute ocurypaHmx pmsmka CBOjUX LeaeHarta
y3 yBakaBah-€ OMLUTUX EKOHOMCKUX Ha4era u Hayena CcTpyke peocurypara. JpylwTBo nma ayroroaviltby
Tpaguunjy o6esbehena peocurypaBajyhmx nokpuha Hajsehux pusnka gomahe npvepeae.

OpywTBo ce 6aBu peocurypawem pusvka AoMahmx U MHOCTPaHWX ocurypaBajyhux ApywTaea, a Takohe
nnacupa pusvke npeyseTe of AoMahux U CTpaHUX LiefleHaTa ko4 UHOCTpaHuxX peocurypasava. [lyHas Pe je
Bofehu peocurypasad y Cpbuju 1 ydectsyje ca oko 35% Ha CPrCKOM TPXKULUITY peocurypatba.

OpywTBo je Tokom 2018. roamHe npey3nMarno pu3umke kako ca gomaher, Tako 1 ca MeflyHapogHOr TPXHULUTa.
Mpey3nmare pusmka M3 MHOCTPaAHCTBA MNPBEHCTBEHO je cBefdeHO Ha ydyewhe y peocurypasajyhum
nokpuhuma komnaHuja ca Teputopuje buslwe Jyrocnaewuje. Teputopuja 6uBlie Jyrocnasuje, Kao jegaH o
KpuTepujyma npeysumana pusuka, npumMersnBaHa je ¢ 063Mpom Ha MoryhHOCT npoBepe nopaTaka,
jeAHaKocT KpuTepujyma oLeHe puamka, CIIMYHOCT yTuLaja MakpOeKOHOMCKUX eneMeHaTa. 3a HenokprBeHe
BULLKOBE pu3nka obesbefeHa je ageksaTHa 3allTMTa, KPO3 Nporpame peTpoLecuje.

PeTpouecuja ce BpWM Ha WMHOCTPaHOM TPXWLWTY, rAe [JpywTBO MMa [aBHO YyCNocTaBibeHe Bese ca
peHoMMpaHUM peocurypaBadmma Koju uMajy oanuyaH pejTuHr kao wro cy Lloyds Syndicates, Hannover Re,
SCOR Global PC & Germany, Allianz, Swiss Re, Sava Re, Axis Re, Partner Re, Odissey Re, XL Catlin,
Sirius Re, Gen Re, Mapfre Re , DEVK Ruckversicherung Koln n HU3 gpyrux peocurypasaya. [pyLiTBo je
Ha eBpOMNCKOM TPXULLTY NpucyTHO Beh geleHnjama.

MpahetbeM TpeHOOBa Haller M CBETCKOT TpXULITa peocuryparba M 3axsarbyjyn CBOJUM CTPYYHUM
TmoBuMa flyHaB Pe oyrv HU3 rogvHa odpkasa penyTauujy noysnaHor peocurypasava.
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1. onuwTu NOAALM O OPYLWITBY (HacTtaBak)
1.2. CTpykTypa Kanutana

Ha paH 31. geuembpa 2018. roguHe, npema eBuaeHuuju LieHTtpanHor peructpa XoB cTpykTypa kanutana
OpywTBa gata je y Tabenu:

BpeaHocT

akumjckor
Yyeuwhe y KanuTtana Yuewhe y
aKLuujcKom (xurmsape OCHOBHOM
Onuc Bpoj akunja kanurtany % AuWHapa) Kanutany %
[omaha npasHa nuua 79.817 98,40 718.353 93,99
CTtpaHa npaBHa nuua 823 1,00 7.407 0,97
[domaha dumsmndka nuua 443 0,50 3.987 0,46
AKuMjcKM KanuTan yKynHo 81.083 100 729.747 95,42
Op>xaBHU 1 ApYLITBEHU KanuTan 3.895 - 35.055 4,58
OcHOBHM KanuTan yKynHo 84.978 100 764.802 100

BehuHcku akunoHap OpywTsa je KomnaHuja ,JJyHaB ocurypawe” a.4.o., beorpag ca yyewhem og 92,65% y
aKumjckom, ogHocHO 88,41% y OCHOBHOM KanuTtany.

Y cTpykTypu KanuTana matuyHor apywTsa, Komnanuje ,[yHaB ocurypawe” a.n.o., beorpag, nomuHupa
kanuTan y BnacHuwtey Penybnuke Cpbuje ca 94,09%.

Ha paH 31. neuembpa 2018. roguHe y OpywiTBy je 6uno 3anocneHo 36 pagHuka.

KBanudukaumoHa cTpykTypa 3anocneHux Ha gaH 31. geuembpa 2017. u 31. geuembpa 2018. roguHe,
npukasaHa je y HapeaHoj Tabenu:

Bpoj s3anocneHnx

31. peuembap 31. peuembap
CTteneH cTpy4He cnpeme 2018. 2017.
Bucoka cTpyyHa cnpema 21 21
Buwa ctpy4Ha cnpema 8 4
Cpepntba cTpyyHa cnpema 7 9
YKynHo 36 34
MpoceyaH 6poj 3anocneHnx 36 34
2. OCHOBE 3A CACTABJIbAKE U NMPE3EHTAUUJY ®UHAHCUJCKUX U3BELUTAJA U
PA4YYHOBOAOCTBEHU METO
2.1. OcHoBe 3a cacTaBsbake U npe3eHTauunjy ¢puHaHCUjCKMX M3BeluTaja

MpaBHa nuua u npegyseTHuum y Penybnvum Cpbuju cy y obaBesan Oa Bohere MNOCMNOBHUX KhsUra,
npu3HaBake U MNpouewuBawe MMOBUHE M obaBesa, nMpuxoda W pacxofa, cacTaBrbakbe, MpUKasvBame,
JocTaBrbake 1 obenopamvBarke OMHAHCUJCKUX U3BELLTaja BpLUe Yy cknady ca 3akoHOM O pavyHOBOACTBY (y
parbem TekcTy "3akoH", objaBrbeH y "Cn. rmacHuk PC", 6p. 62/2013 n 30/2018), kao 1 y cknagy ca octanom
NPYMEHILUBOM NOA3aKOHCKOM perynaTtveoM. [IpyluTBO, kao BENMKO NPaBHO NuLe, 06aBe3Ho je Aa npumetsyje
MefhyHapoaHe cTaHgapae dwuHaHcujckor msselwTaBawa (“MCOUY), koju y cmucny HaBegeHOr 3akoHa,
obyxBaTajy: OkBMp 3a npunpemMare U npukasmBake uHaHcujckux nssewwTaja (“Okeup”), MehyHapoaHu
payyHoBoAcTBeHU cTtanHgapam (“MPC"), MehyHapoaHu ctaHgapan mHaHcujckor nsselltaBama (“MCOUY) n
ca kbUMa NoBesaHa Tymaveka, usgarta og KomuteTta 3a Tymayerwe pavyyHOBOACTBEHMX cTaHaapaa (“IFRICY),
HakHaZHe n3MeHe TUX cTaHgapAa v ca kbuma noBe3aHa Tymadena, ogobpenn og Onbopa 3a mefyHapogHe
payyHoBoAcTBeHe cTaHaapzae (“Oabop”), umju je npesog yTBPANUMNO M 06jaBUNO MUHUCTAPCTBO HAAEXHO 3a
nocriose chnHaHcuja.
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2.

2.1

2.2.

2.3.

OCHOBE 3A CACTABJIbAHE U NPE3EHTAUNJY ®UHAHCUJCKUX U3BELUTAJA U
PAYYHOBOOCTBEHU METO[ (HacTtaBak)

OcHoBe 3a cacTaBfbatbe U npes3eHTauujy (puHaHCUMjCKUX M3BelUTaja (HacTaBaKk)

Pewerem Munuctapctea of 13. mapTta 2014. roavHe, koje je objaBrbeHo y ,Cnyx6eHom rmacHuky PC* 6p.
35 op 27. mapta 2014. roguHe (y garbem TekcTy “Pelwewe o yTBphuMBamwy npesoga”), yTBpheHu cy u
06jaBrbeHn npeBoan OCHOBHMX TekcTtoBa MC®U u MPC, KoHuenTyanHor okBupa 3a (UMHAHCK|CKO
n3BelwTaBame (“KoHuenTyanHu okBup"), ycBojeHux og ctpaHe Oabopa, kao n noeesaHux IFRIC Tymavera.
HasegeHu npesoan ob6jaBreeHn y Pellerwy 0 yTBphMBary Nnpesoda He yKibydyjy OCHOBE 3a 3aKiby4nBame,
unycTpyjyhe npvmMepe, cMepHuLe, KOMEHTape, CynpoTHa MULLIbeHa, paspaneHe npumMepe, Kao n Opyru
nonyHckn objawraBajyhu matepujan Koju MOXe Ja Ce YCBOjM y Be3n ca CTanHgapAavMma, OOHOCHO
TyMayermma, OCMM ako Ce U3PUYUTO He Hasoau Aa je Taj MaTepujan cactaBHM [eo cTaHaappa, OO4HOCHO
Tymayewa. Ha ocHoBy Pewera o ytBphuBany npesoga, KoHuentyanHu oksup, MPC, MCOW, IFRIC u ca
HbMMa noBesaHa TymMadewa Koja cy npesBefeHa, Yy NpuUMeHu cy of (PMHaHCUCKMX M3BeLlTaja Koju ce
cacTtaBrbajy Ha aaH 31. neuembpa 2014. roguHe.

Ocum nomeHyToOr, NojeAnHa 3akoHcKa 1 noA3akoHcka perynatusa y Penyonuum Cpbuju gecunuiie ogpeheHe
payyHOBOACTBEHE MOCTYMKe, LWTO UMa 3a nocneauuy gogaTtHa ogctynanwa og MCOU kao wro cnegu:

¢ Pewewe MuHuctapctBa cduHaHcuja Penybnuke Cpbuje 6p. 401-00-896/2014-16 op 13. mapta 2014.
roguHe (Cnyx06eHn rmacHuk Penybnuke Cpbuje 6p. 35/2014) ytBphyje Aa 3BaHWYHE CTaHAApAe YMHe
3BaHMYHM NpeBoan MehyHapoaoHux padyHoBoacTBeHux ctaHgapaa (MPC) n MehyHapogHux ctaHgapaa
duHaHcumjckor nsseltaBaka (MCOW) koje nspaje Opbop 3a mehyHapoaHe payyHOBOACTBEHE CTaHAapAe
(IASB), kao u Tymauyewa cTaHgapda um3gaTux oA cTpaHe KomuTteTa 3a Tymadewe MehyHapoaHor
duHaHcujckor nssewTtaBawa (IFRIC) go 31. jyna 2013. roguHe. HakoH 31. jyna 2013. roavHe, oa cTpaHe
IASB u IFRIC u3gaTt je 3HadajaH 6poj gonyHa, roguwikbux nobosbliaka, M3MeHa OOHOCHO Aojataka
noctojehvm vnu pesnagupaHum ctaHgapavMa u Tymadewunma, kao 1 usgasawe HoBux MCOU, ogHocHO
ykmaawe noctojehmnx MPC, koju HUCY npeBeaeHn 1 3BaHUYHO yCBOjeHn y Peny6nuvum Cpouju.

¢ T[lojeguHa 3aKoHCKa M MoA3akoHCKa perynaTvBa nponvcyje pavyHOBOACTBEHE MOCTYMNKe, BpeAHOBaHa U
obenopamwMBara Koja y NojeAMHUM criyyajeBuMa OACTYNajy Of 3axTeBa npeBefeHunx n yceojeHux MPC u
MC®U n IFRIC Tymavera.

- PayyHoBoacTBEHMM nponucuma W Baxehum MoOA3akoOHCKMM  akTuMma Hucy npegsuheHa cBa
obenoparwmBara 3axteBaHa no MC®U 4 “YroBopu o ocurypary” Tako fa NpUIoXeHn UHAHCKjCKM
n3BeLUTaju He ykIbydyjy cBa obenopawnsata npefsuheHa HaBegeHM CTaHa4apaoM.

CxogHo HaBegeHoMm, a wumajyhm y Buay noTeHUMjanHO MaTepujanHe edpekTe Koje OAcTynawa
payyHoBoAcTBeHUX nponuca Penybnuke Cpbuje og MCOU n MPC Mory nmaTu Ha peanHocT 1 06jeKTUBHOCT
brHaHcuKjckux m3sewTaja OpywtBa, OBU (PUHAHCUCKM U3BELUTAjM Ce He Mory cmatpatv OUHAHCWUjCKUM
M3BEeLUTajMa cacTaBIfbeHUM Y carnacHocTn ca MCOU n MPC.

Mpunukom cacTtaBrbawa OBUX (PMHAHCUjCKUX u3BellTaja, ApywTBo Huje npumeHuno MCOU n MPC koju y
CBOjuM ogpeabama [O03BOSbaBajy paHujy NPUMEHY, HUTU je MPUMEHWUNIO CTaHAApAe 4uju NpeBon Huje
YTBPAMIO 1 06jaBMNO MMHUCTAPCTBO HAAJIeXHO 3a nocroBe uHaHcKja.

durHaHCKjCKM M3BEeLUITajU Cy CacTaBIbeHMW y CKNajy ca Hauyerom MCTOPWjCKOr TPOLLKAa, OCUM aKo je Apyrauuje
HaBedeHo Y payyHOBOACTBEHWM NONMTUKaMa Koje Cy AaTe y Aarbem TeKCTy.

OpylwiTBO je y cacTaBrbaky OBUX (PUHAHCUjCKMX M3BelUTaja MPUMEHMBANo pavyyHOBOACTBEHE MOMUTUKE
obpa3znoxeHe y Hanomexu 3.

Y cknagy ca 3akoHOM O padyHOBOACTBY pMHaHCKjCKM n3BeLwTaju [pywTea cy nckasaHu y xurbagama guHapa.
[unHap npeacTaerba 3BaHUYHY u3BeLTajHy BanyTy y Penybnuumn Cpouju.

OBwu hrHaHcKjckmn n3BeLLTaju ogobpeHun cy o cTpaHe M3BpLUHOr AMpekTopa AaHa 8. mapTta 2019. roguHe.
YnopenHu nogaum

YnopegHe nogaTke npeacrasrbajy duHaCKjCKn M3BellTajy [pywTea Ha AaH U 3a roAMHy 3aBplUeHy Ha OaH
31. peuembpa 2017. roguHe.

Ha4veno cranHoctn nocnoBawa

durHaHCKjCKM U3BELLTajW Cy CacTaBIbeHW Y CKNafy ca KOHLENTOM HacTaBka MocrnoBana, Koju nogpasyMesa
Ja he [pyluTBO HacTaBWTM Aa nocnyje y HeorpaHMYeHoM Nepuoy y npeaBuarbueoj 6yayhHocTu.
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2.4.

a)

6)

B)

OCHOBE 3A CACTABJbAHE U NMPE3EHTALNJY ®UHAHCUJCKUX U3BELLUTAJA U
PAYYHOBOLOCTBEHU METO/[ (HacTaBak)

MpaBuna npouewnBawa U 3Haqaj|-|e pavyHoBOACTBEHe npoueHe

Mpe3eHTauuja uHaHCHUjCKMX U3BELLUTAja 3axTeBa Of pykoBoacTBa [pyLliTBa kopuwhere Hajoorbmx moryhux
npoLieHa u pa3yMH1X NpeTnocTaBku, Koje nMajy edekta Ha npe3eHToBaHe BPeAHOCTU cpeacTaBa u obasesa
Kao n obenofdarbmBarbe MNOTeHUMjanHUX MoTpaxuBawa M obaBesa Ha OaH cacTaBrbakba (PUHAHCK]CKUX
n3BellTaja, kKao M npuxoda M pacxoda y TOKy usBeluTajHor nepuopa. OBe npoueHe M npeTrnocTaBke Cy
3aCHOBaHe Ha UCTOPMJCKMM ¥ ocTanMm nHopmMaLlmjama pacrnonoXuBuM Ha AaH cacTaBrbakba PUHAHCUJCKUX
n3BelwTaja. CTBapHM U3HOCK Ce MOry pasfnuKoBaTu o4 npouereHux. [poueHe n npeTnocTaBke ce CTanHo
npevncnuTyjy. lameHe KUroBOACTBEHMX MPOLIEHa NPU3Hajy ce y Nepuoay M3MeHe YKONMKO ce O4HOCe Camo
Ha Taj nepuopg, unu y nepuogy uameHe un 6ygyhmum nepuoamma ykonuko nameHa ytude Ha Tekyhu n 6yaoyhe
nepuode. Y HacTaBky Cy MpuKa3aHe Kiby4yHe npeTnocTaBke BesaHe 3a OyayhHOCT M octanmu u3sopu
npouermBama, HEM3BeCHOCTM Ha paTym OunaHca cTawa Koje npeAcTaBrbajy 3HayajaH pusuk, 3a
mMaTtepwujanHe KopekLuje usHoca nosmumja bunaHca ctamwa y MHaHCKjCKOj TOANHN.

AmMopTU3aumja M amopTU3aLMOHe cTone

O6payyH amopTH3aLuje U NpUMeHeHe CTorne amopTusaLuuje cy 3acHOBaHe Ha NPOjeKTOBAaHOM €KOHOMCKOM
BeKy Tpajatba onpemMe v HemaTepujasiHux ynarawa. JeqHoM roaviiie [pyLuTBo NpoLeHyje eKOHOMCKU BEK
Ha OCHOBY TPEHYTHUX NpenBuhatsa.

AHanusa ocems/bug8ocmu y cry4ajy npoMeHe rnpoueHa

Ykonuko 61 amopTu3aumoHe cTone, Ha OCHOBY MPOLEHEHOT EKOHOMCKOT BeKa Tpajakba HEKPETHUHA, onpeme
W HemaTepujarnHux ynarakwa Ha Ha4yuH onucaH y NPeTXo4HOM nacycy, 6une Buwe (Huxe) 3a 10% y ogHocy Ha
OHe Koje cy kopulheHe 3a 06payyH amopTu3aLmje 3a roauHy Koja ce 3aBpluaBa Ha AaH 31. geuembpa 2017.
rogvHe, U3HOC TPOLLKOBa aMopTu3aumje Koju 6u 6unu npusHaTti y dmMHaHCKjCkuM n3BeLuTajuma 6uo 6u BuLmn
(HwxK) 3a 979 xurbaga auHapa.

UcnpaBka BpeaHOCTM noTpaxuBama

OpylwTBO BpLwM 06payyH ucnpaske BPeLHOCTM 3a CyMHMBA U CMIOPHA NOTPaXuBama, Ha OCHOBY MPOLIEHEHNX
rybuTaka ycnep HemoryhHOCTU Kynaua (KoMuTeHaTa) Aa ucnyHe HeonxofHe ob6aBese. MNpoueHa je 3acHoBaHa
Ha CTapoCHOj aHanuau NnoTpaxusakba, UCTOPUJCKMM OTNMCKMMA, KPEOUTHUM CMOCOBHOCTMMA KOMUTEHaTa U
npomeHamMa y ycrnosuMa npogaje, NpunuMkom yTepfhuBata afekBaTHOCTU UCMPaBKe BPEAHOCTU CYyMHUBUX U
CNopHUX noTpaxusarea. OBO yKibydyje U npeTnocTaBke o Gyayhem noHalwawy kynaua v pesyntyjyhum
6ynyhum Hannatama. PykoBOACTBO Bepyje Aa HUje noTpeGHa fJoAaTHa ucnpaBka BpeaHOCTM NoTpaxuBatba.

PesepBucaHe wwreTe

CBaka npujaBrbeHa LUTeTa ce npouekyje nojeauHayHo of ctpaHe Opywitea, cny4aj no cnyvyaj, yaumajyhu y
0063Mp OKONMHOCTU Be3aHe 3a LWTeTy, AOCTyNHe MHdOopMaunje U UCTOPUCKO UCKYCTBO O BEMUYMHU CIIMYHMX
wreTa. NpoueHa pesepBe WITETe 3a CBaKW Cryyaj nojeanHavyHo ce PeI0BHO KOHTPOMMLUE U axypupa Kaga cy
pacnonoxuBe HoBe MHpopMauuje. PesepBucara 3a wreTe ce 6asmpajy Ha nHdopmaumjama Koje Cy TPEHYTHO
poctynHe. Mehytum, Kpajibe obaBe3e no LiTeTama MOry BapupaTy Kao pesynTaT HakHagHUX NpoMeHa
pacnonoXmBMX YMHEHNLA.

®dep BpeAHOCT PUHAHCUjCKUX MHCTPYMeEHaTa

dep BpeOHOCT PMHAHCUCKUX MHCTPYMeHaTa 3a Koje He MOCTOojM aKTUBHO TpXULLTe je ogpeheHa npumeHoM
ogroBapajyhmx meToga npoueHe. [pywTBO npuMekyje npodecuoHanHn cya npunukom  usbopa
ogroeapajyhux metoga u npetnoctaBku. MocnosHa nonutuka OpywiTea je ga obenogaHu uHdopmaumje o
NpaBUYHOj BPEAHOCTUN aKTMBE 1 NacuBe 3a KOjy NOCToje 3BaHNYHE TPXULLHE HopMaLuwje 1 kaga ce npaBuyHa
BPEAHOCT 3Hau4ajHO pasnuKyje of KMroBoactBeHe BpepgHocTu. Y Penybnuum Cpbuju He nocToju JOBOSbHO
TPXMLLHOI UCKYCTBA, Kao HN CTabWUHOCTU U NUKBUAHOCTU KOZA KYNOBMHE M NpoAaje NnoTpaxusaka u octane
durHaHcKjcke akTMBe M Mnacuse, MNOLWITO 3BaHWYHE TPXULIHE WHOpMauuje HUCY Yy CBakOM TPEHYTKY
pacnonoxwuse. CTora, npaBM4Hy BPeAHOCT HWje Moryhe noysgaHo yTBPAMTM Y OACYCTBY akTUBHOI TpXULITA.
YnpaBa [pyLiTea BpLUM NPOLIEHY pU3unKa W, y CriyyajeBrMa kafa ce oLeHU Aa BPeAHOCT Mo KOjoj ce MMOBWHA
BOOW Yy MOCMOBHUM KisuMrama Hehe OWTW peanusoBaHa, BpLM UCMpaBKy BpedHOCTW. o Mulrbewy
pykoBoacTea [pywtea, M3HOCK Yy OBMM (pMHAHCUjCKMM U3BELUTajMMa oapaxaBajy BPeAHOCT Koja je, y AaTtum
OKOJTHOCTMMA, HajBepOaOCTOjHMja 1 HajkopuUCHWja 3a NoTpebe n3BeLlLTaBambAa.
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3.

3.1

3.2.

NPErNef 3HA4YAJHUX PAYYHOBOOCTBEHUX MNOJNIUTUKA
Onpema u HemaTepmjanHa ynarawa

Onpema ce uckasdyje No HabGaBHOj BPEOHOCTVM YMar-€HOj 3a akymynupaHy WChpaBKy BpeaHOCTU U
aKkymynvpaHe eBeHTyanHe ryéutke 36or ymarbera BpeAHOCTU.

HakHagHu TpOLIKOBM ce yKIbydyjy Y HabaBHy BpeQHOCT CpeAcTBa Unu ce Npu3Hajy kao nocebHo cpeacTso,
y 3aBMCHOCTM 0f TOra LUTa je MPUMEeHSbMBO, CaMO Kafa NnocToju BepoBaTHoha aa he OpywTteo y 6yayhHocTu
MMaTM EKOHOMCKY KOPWUCT Of TOr CpefcTBa U ako Ce HeroBa BPELHOCT MOXE MOoy3[aHo YTBpAUTU.
KiuroBoacTBeHa BpPeQHOCT 3aMeEHEHOr CPeAcTBa ce UckwWkaa. CBW gpyr  TpowikoBu Tekyher
ofpxaBama TepeTe bunaHc ycnexa nepuoaa y kome cy HacTanu.

OpywTBO BpLUM aMopTU3aLWjy CTanHUX cpeacTBa NMPMMEHOM MPOMNMCaHKX CToNa, Koje y NpOoLeHEHOM BeKy
Tpajarba 0BUX cpeacTaBa 06e36ehyjy HafokHaay HuxoBe HaGaBHE BPeAHOCTU.

HematepujanHa ynarawa ce Mo4yeTHO BpeAHyjy no HabaBHO] BpegHOCTU. BpeaHoBawe HemaTpujanHmux
ynarawa HakoH NoYeTHOT NpU3HaBama BpLUK ce No HabaBHOj BPeAHOCTM yMarEHOj 3a YKYNHY amopTusauujy
1 yKynHe rybutke no ocHoBy o6e3Bpefera. HakHagHu usgaum 3a HemaTepujanHa ynaratwa ce kanutanmayjy
caMo ako je BepoBaTHo aa he ce octBapuTu Byayhe eKOHOMCKe KOPUCTU, ako Cy EKOHOMCKE KOPUCTU U3Hag
nNpBOBGUTHO NPOLIEeHEHNX CTaHAAPAA O YUMHKY HemaTepujanHux cpecTtaBa v ako ce n3gaTak MoXe noysaaHo
YTBPAMTW M NpunucaTu cpeacTBy.

AmopTusauuja

O6payyH amopTu3aLuje onpemMe BpLIK Ce MPMMEHOM NPOMOPLIMOHANHOr MeToAa OTNUCKBaba ca UMIbeM fa
ce cpefcTBa OTNULLY TOKOM HMXOBOT KOPUCHOT Beka Tpajatsa. ObpadyH amopTu3aumje Nounte o HapeaHor
MeceLa y 0OHOCY Ha MeceL, Y KOjeM CYy HEKpeTHUHE, MoCTpojera U onpemMa pacrosiokmBU 3a ynoTpedy. Y

HacTaBKy Cy Npumer-eHe cTone:
NPOUEHEHM BEK  AMOPTU3ALUOHA

onuc TPAJABLA CTONA
1. HEMATEPWUJAITHA YJTATABA
1.1. Ynarawa y pa3Boj 5,00 20,00%
1.2. INnueHue 5,00 20,00%
1.3. Codpteep 5,00 20,00%
2. ONMPEMA
2.1 MyTHWYKM ayTOMOBWIN 6,45 15,50%
2.2. Mo6unHn TenedoHn 3,00 33,33%
TenedoHcke ueHTpane u npunagajyhm
2.3. ypehaju 14,29 7,00%
TenedoHcke rapHUType 1 npunaaajyhu
24. ypehaju 10,00 10,00%
Knuma ypehaju n octana onpema 3a
2.5. BeHTUnauujy 6,06 16,50%
2.6. Onpema 3a ogpxaBare npocTopuja 5,00 20,00%

hunumu, Tenucu, Cnuke n octane cTeapu
3a yKpaluaBare KaHuenapujckmx
2.7. npocrtopwija 8,00 12,50%
2.8. KaHuenapuvjckm HamewTaj 10,00 10,00%
EnekTpoHckM padyHapu, wraMmnadu, Konup
anapaTu 1 ocTana onpema 3a obpagy
2.9. nogaTtaka 5,00 20,00%
2.10. Ocrtana (HenomeHyTa) onpema 9,09 11,00%
BaTporacHa onpema — cnpase, anapaTu,
npunbop v octana onpema 3a
2.11. NPOTUBMNOXAaPHY 3aLUTUTY 8,00 12,50%
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3.

3.3.

3.4.

3.5.

NPErMeQ 3HAYAJHUX PAYYHOBOACTBEHUX NMOJIMTUKA (HacTaBak)
YMmamewe BpeaHoCTH

Ha cBaku paTym GunaHca ctawa [pyluTBO NPEUCnuTyje KHWIoBOACTBEHE M3HOCE CBOje MaTtepujarnHe
UMoBUHe Aa 6u yTBpAMIIO NOCTOje Ny HaroBeLTaju Aa je Aowno o rybuTaka ycrnen ymarwerwa BpeaHoCTH
HaBeJeHe MMOBMHE. AKO MOCTOje TakBe HasHake, NpoLewyje ce HaJoKHaaMBY M3HOC cpeacTea aa bu ce
MOrao yTBpAUTY €BEHTyarnHu rybutak Hactao ymamwerem. AKo Huje moryhe npoueHUTN HagoKHaaABN N3HOC
nojeauHor cpenctsea, [pywTBo npouekyje HagoKHaaMBU U3HOC jeJMHULE Koja reHepuLle HoBal, a Kojoj TO
cpencTBo npunaga. HagokHaguea Bpe4HOCT je HETO NpoajHa LieHa U BPe4HOCT Y ynoTpebu, 3aBUCHO o4
Tora koja je Buwa. 3a notpebe npoueHe BpegHOCTU Yy ynoTpebu, npoueweHn Gyayhu HoBYaHM TOKOBU
OMNCKOHTYjy ce OO0 cajallie BPegHOCTM NPUMEHOM OWCKOHTHE CTOMe npe onopesuBakba Koja ofpakasa
cajfjalltby TPXULLHY NPOLIEHY BPEMEHCKe BPeQHOCTU HOBLIA U pU3mMKe crneunduyHe 3a To cpeacTso. Ako je
npouereH HaOKHaAMBM U3HOC cpeacTBa (M jeAnH1LE Koja reHepuLle HOBaLL) Maksy Of] KibUroBOACTBEHOT
M3HOCa, OHAA Ce KhMroBOACTBEHM U3HOC TOra cpeacTBa (Mnv jeQuHuLE Koja reHepuLle HoBaLl) ymarbyje 0o
HagokHaguBor u3Hoca. ybuum o ymamewa BpegHOCTU Mpu3Hajy ce ogmMax Kao pacxod, OCUMM ako
CpeacTBO HUje 3eMIbULLTE UMK 3rpaja Koja ce He KOPUCTM Kao MHBECTMLMOHA HEKPETHUHA Koja je uckasaHa
no peBanopun3oBaHOM U3HOCY, Y KOjeM Crny4ajy ce rybutak og ymamera 1uckasyje kao cMareHe BpeaHOCTU
HacTano pesanopusawlunjom cpeacTaa.

Koa HakHagHOr NoHWLLTeHa rybuTKa of ymatbera BpeaHOCTU, KiUrOBOACTBEHM U3HOC CPeacTBa (jeanHuue
Koja reHepve HoBal) nosehaea ce 4O peBMAMPAaHOr NPOLEHEHOr HaJoKHaAMBOr U3HOCa TOr CPeAcTBa,
npu Yemy Beha KHWUroBOACTBEHA BPEAHOCT He Mpemallyje KiWroBOACTBEHY BPEeAHOCT koja 6w Guna
yTBpheHa Aa y NpeTXoOHUM roguHaMa Huje 6urno npusHatux ryéutaka Ha ToM CpencTBy (jeAuHUUM Koja
reHepuile HOBaL) ycres ymarera BpeaHOCTH.

MoHuwTerbe rybuTka off yMarera BpedHOCTU 0fMax Ce Mpu3Haje kao npuxof, OCUM ako ce NpegMeTHO
CPeACTBO He 1ckasyje Mo NPOoLEeHEHOj BPEAHOCTH, Y KOjEM Crydajy ce NoHuLTewe rybutka of yMmamera
BpeHOCTM 1cka3yje kao noseharbe ycnes pesaropusauuje.

Ha paH 31. peuem6pa 2018. roanHe, Ha OCHOBY NMpoLEHe PyKOBOACTBa [pyLiTBa, HE NOCTOje uHAMUMje aa
je BpeaHOCT onpeMe 1 HemaTtepujanHux ynaraka obesspefheHa.

Yyewha y kanutany noBesaHux npaBHUX nuua

Yyewha y kanuTany nose3aHux NpaBHUX NWLa UckasaHa cy No HabGaBHOj BPEAHOCTY yraraka, ymareHoj 3a
akymynvpaHe umnapuTeTHe rybutke.

PUHAHCUjCKM UHCTPYMEHTU

PepoBHa kynoBuHa 1 npofaja hMHaHCU]CKMX CpeacTaBa ce Npu3Haje Ha AaTym Tproeawa - AaTyM kaja ce
OpywTBo obasesano ga he kynutu munu npopgatu duHaHcujcko cpefactso. PuHaHcwjcka cpefcTsa ce
MHULMjanNHO nNpu3Hajy no dep BpeaHOCTU yBehaHOoj 3a TpaHCaKuMOHe TPOLUKOBE 3a cBa (OMHAHCKjcKa
CcpeAcTBa Koja ce He uckasyjy no cep BpeaHOCTU unju ce edekTn npomeHa y dep BpeaHOCTU uUcKasyjy y
6unaHcy ycnexa. 3ajMOBM M MoTpaxuBawa W ynarawa koja ce Apxe po pocrneha ce wuckasyjy no
amMopTMU30BaHoj BpedHOCTM kopuwheteM MeTode edekTMBHE KamaTHe cTone.

QuHaHcujcka cpedcmea pacrionioxusea 3a npodajy

MoyeTHO Mepere UMHAHCUjCKUX CpeacTaBa Koja Cy pacnofiokvBa 3a MpoAajy Bplie ce no HabaBHOj
BpeaHoCcTM yBehaHoj 3a TpaHCaKUMOHE TPOLLKOBE KOjU Ce AMPEKTHO MOry MpuUnucaTu HUXOBOj KYNMOBWUHU
OOHOCHO CTuLUamy. HakHagHo Meperse hrHaHCK|CKMX CpeAcTaBa Koja Cy pacnosioxvea 3a NpoAajy ce BpLun
no dpep BpegHocTn. Pep BpeaHOCT ce oapefyje Ha akTUBHOM TPXULWTY (6epan) n npeacTaeba NoHyheHy
ueHy 6epse Ha AaH BpegHoBaka MUHAHCU|CKOT CPeACcTBa MW Yy Cryyajy OACYCTBa akTUBHOI TPXMLUTA, Ha
OCHOBY Hajborbe npoueHe [pywTBa o0 U3HOCY hep BPeQHOCTV HaBedeHWX ynarawa kopuwherwem meToaa
AVCKOHTOBaHa HOBYaHWX TOKOBA UMK OCfawakeM Ha MULLIbEHE HE3aBUCHOT ekcrnepTa.
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3.5.

a)

8)

2)

NPErNe] 3HA4YAJHUX PAYYHOBOOCTBEHUX MNOJIUTUKA (HacTaBak)
®PUHAHCUjCKU MHCTPYMEHTU (HacTaBaKk)
QuHaHcujcka cpedcmea pacrionioxusa 3a npodajy (Hacmasak)

Jo6uum v ryérum op ycknahumeara BpeAHOCTM NPU3Hajy Ce Y KOPUCT, OQHOCHO Ha TEPET PeBanopu3aLMoHNX
pesepBu Yy OKBMPY KanuTana. CMarere BpedHOCTV ycred MNocTojawa OGjeKTUBHOr AoKasa ymarbena
BpeaHOCTU, NpuU3Haje ce kao JobuTak unm rydutak nepuoaa.

QuHaHcujcka cpedcmea Koja ce Opxe do docneha

Ynarawa y xapTuje og BpedHOCTU Koje ce ApxXe A0 gocneha BpefHyjy ce no amopTM30BaHOj BPeOHOCTMH,
kopuwherwem meTofa edhekTMBHE kamaTHe cTone. AMOpTU3oBaHa BpeaHOCT je HabaBHa BPeQHOCT yMareHa
3a oTnnaTe rnaBHMLE, KOPUroBaHa 3a CBaKy pas3nuky usmely HabGaBHe BpegHOCTM M m3Hoca gocneha wm
yMakeHa 3a oTnnarte rmnaBHuue v 3a 6uno koju otnuc ycnen obesBpehuBama MM HEHannaTtuBOCTW.
EdekTBHa kamaTHa cTona je ctona no Kojoj ce AUCKOHTYje OYeKMBaHu TOK Byayhvx roToBMHCKUX nrahara
no gocneha.

Mpuxoaon HacTtanu y nepuoy ApXawa xapTuja of BpegHoctu y noptdonujy OpywTtea ce npukasyjy kao
npuxoau of kamata. CBe KynoBuHe v npofaje xapTuja og BpeAHOCTU Ce payyHOBOACTBEHO €BUAEHTUPAjY Y
MOMEHTY TpaHcakuuje.

QuHaHcujcka cpedcmea HaMereHa mpaosary

duHaHcKjcka cpeacTBa Hamew-eHa TproBawy NpeAcTaBrbajy Aeo nopTdonuja UHaHCUjCKUX cpeacTaBa
Kojuma [pyLuTBO ynpasrba 1 3a KOju NOCTOjU JoKas Aa Cy:

- cTeyeHa ca uuIbeM npogaje U/mnv noHoBHe KynosuHe y 6rnckoj GyayhHocTy,

- dbuHaHcujcKka cpeacTBa 3a KpaTKOPOYHO OCTBapUBakLe [OGUTY UMK

- JdepvBaTtu (hMHaHCUjCKUX CpeacTaBa v AepuBaTh dUHaHCKjckux ob6aBesa (OCMM ako NpeacTaBibajy
€0 ePEeKTVBHOT XELINHT MHCTPYMEHTA).

duHaHcKjcka cpeacTBa HameweHa TproBaky ce UHWUMjanHo BpeaHyjy no dep BpegHocTn. dep BpeaHOCT
Ko OBOr Tuna (PUHAHCMWJCKMX CPeAcTaBa He YKibydyje TpaHCaKUMOHe TPOLLKOBE KOju Cce MOry AWPEKTHO
npunucatn KynosuHw/cTULawy/m3gaBawy duHaHcujckor cpegctea. OBM  TPOLKOBM Cce Yy LENnocTu
eBuOeHTMpajy Ha TepeT OunaHca ycnexa y TPeHyTKy KynoBuHe/cTuuawa/usgaBawa. Pep BpegHOCT
PVMHAHCKJCKOT MHCTPYMEHTa NPUIIMKOM MHULMjanHor Npu3HaBara je yobnyajeHa TpaHcakumoHa LeHa.

HakHagHO Mepene (DMHaHCWjCKUX CpeAcTaBa HaMeHEeHWX TproBawy ce BpluuM no dep BpegHoctn. dep
BpegHocT ce oapehyje Ha aktuBHOM TpxuwTy (6epan) m npeactaBrba noHyheHy ueHy 6epse Ha gaH
BpefHoBawa (puHaHcujckor cpenctea. [pomeHe hep BpedHOCTU (PMHAHCUJCKMX cpefcTaBa HaMeeHUX
TproBawy 00yxBaTajy ce y KOpucT/Ha TepeT bunaHca ycnexa nepuoga y kKome cy HacTane.

KpamKopqua rnompaxueama u rniacmaHu

MoyeTHO Mepere NnacMaHa 1 NoTpaxvBama BpLUM ce No HabaBHOj BpeAHOCTU yBehaHo] 3a TpaHCaKLuoHe
TPOLLKOBE KOjU Ce AWPEKTHO MOry npunucaTtn hwunxosom msgaBawy (MPC 39.43). HakHagHO BpegHoBam-e
KpeauTa v nnacmaHa BpLuM ce No aMmopTU30BaHoj HabaBHOj BpegHOCTM NPMMEHOM eDeKTMBHE KaMaTHe cTone
(MPC 39.47). EcbekTMBHa KamaTHa CToMa je kamaTHa CTona Koja OUCKOHTYje npouereHe 0yayhe HoBYaHe
TOKOBE (NPUNUBE M OAJIUBE) HA MHULIMjanHy KHUTOBOACTBEHY BPELAHOCT KpeauTa Unu nnacMaHa (cagallwy
BpPEOHOCT), 3a OYEKMBAHM BEK Tpajarba kpeauTa unu nnacmana. Jobvum u ryéuum ycnen amopTtusaumje ce
Npu3Hajy Y HETO M3HOCY Yy KOPUCT u/unu Ha TepeT GunaHca ycnexa. [Npuxoan No oCHOBY kamaTta U HakHaga
o6payyHaBajy ce npuMeHoM eeKTUBHE KaMaTHe CTone Ha aMopTU30BaHy BPEOHOCT.
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3.5.

NPErMeN 3HAYAJHMX PAYYHOBOOCTBEHUX NMOJIMTUKA (HacTaBak)
®PUHAHCUjCKU MHCTPYMEHTU (HacTaBaKk)
KpamkopoyHa nompaxusara u nnacmaHu (Hacmaeak)

KpaTkopoyHa noTpaxvBara Mepe ce No BpeHOCTUMA U3 OpuriHarnHe akType. AKo ce BpegHOCT y dpakTypu
ucka3syje y CTpaHoj BanyTu, BpLIM ce npepadyHaBatbe No kypcy Baxehem Ha faH TpaHcakuuje. MpomeHe
[EeBU3HOT Kypca of, fJaTyMa TpaHcakumje [o AaTyma HannaTte noTpaxvBakba Uckasyjy ce Kao KypcHe pasnuke
Yy KOPWCT Mpuxofa Wnu Ha TepeT pacxoda. lNoTpaxwuBara uckaszaHa y CTpaHoj BanyTu Ha aaH GunaHca
npepayyHaBajy ce npema Baxkehem Kypcy, a KypcHe pasnvke npu3Hajy ce kao NpUXoZ Unu pacxoa nepvoaa.

Ucnpaska epedHocmu rnompaxueara

Ykonuko noctoju BepoBaTHoha fda [Apywteo Hehe GUTW y cTawy Aa Hannatu cBe Aocnene UsHoce npema
YrOBOPEHUM YCIIOBUMa, PYKOBOACTBO MPOLEH-YjE U3HOC UCNpaBKe BPEAHOCTY KOjOM Ce NoTpaxuBaka cBoae
Ha peanHy BpefHOCT. [JpylITBO NpoLekyje BpeAHOCT M HannaTuBOCT NOTpaXuBata, OQHOCHO odrosapajyhy
nojeavHaYHy BpeJHOCT TUX NOTPaXuBaka Ha OCHOBY NojeAnHaYHe NpoLeHe AyXHIMKa.

OpywTBo BpLM NojeanHaYHy UCMpaBKy BPEAHOCTM NOTPaXBaksa y BUCUMHU LIEJIOYKIHOT NoTpaXkuBara 3a cBa
noTpaxuBaksa Koja Cy KaTeropusoBaHa kao HEnukBMAHA cpefcTBa y ckrnagy ca Oanykom o afekBaTHOCTU
KanuTana ApyLiTea 3a ocurypare/peocuryparse.

MojeanHayHa ncnpaska BpegHOCTM ce BpLUK K nog, ycroBuMa npeasuieHnx ctaHgapgom MPC 39 - naparpad
58 kapa nocToju 0bjeKkT1BaH Aokas Aa je A0LNo A0 YMaweHa BpeAHOCTH, OA4HOCHO Moryhe HeHannaTMBoCTU
noTpaxuearba kao U apyrux dpuHaHcmjckux cpeacTtaea. Ako cy 3 ogpeheHnx pasnora objekTMBHM foKasm
ymMakberwa BPEAHOCTU MoTpaxuBakba OrpaHUYeHn WM HUCY Y MOTNYHOCTWM peneBaHTHW, [OpywTsBo he
KOPWCTUTU CBOje NCKYCTBO N pacyfuBame 3a NpoLeHy HannaTMBoOCTU NOTPaxuBamwa.

3a noTpaxuBatba Koja Cy HacTana M3 OCHOBHE [enaTHOCTU UM MHBECTULIMOHE aKTUBHOCTU, a Koja HUCY
obyxsaheHa mnojegnHayHOM wcnpaBkoM, [pywTBO BpLWM MNPOLEHY BPEAHOCTU HA HUBOY YKYMHUX
noTpaxuBaksa jefHOT NMOCIIOBHOT NapTHepa npema cregehum Kputepujymmuma:

. uctopuje capaime ca aY>XHUKOM,

e [Joutbe Y U3MMpUBaHy Aocrnenvx obasesa,

. dMHaHCHjcke CMOCOBHOCTY AyKHUKA 1

. 3Havaja capafte ca AyxHUKkoM 3a Byayhe nocnoeawe OpywiTsa.

OBa noTpaxwuBara ce knacudukyjy y cnegehe kareropuije:

| Kateropuja
- noTpaxveara Of AYXHVKa Koja MMajy 3agoBorbasajyhy pouHy CTPYKTypY,
- [o6py nuctopujy y nsmmpusamy obasesa,
- capaptba ca OyXHWKOM je 3HavajHa 3a byayhe nocnoBare ApyLUITBA,
- 3agoBosbaBajyhe rHaHcujcke CNOCOBHOCTU AYXKHUKA.

Il KaTeropuja
- noTpaxuBara of AYXHUKa KOju Hemajy 3a10BOrbaBajyfly pouHy CTPYKTypy,
- noTpaxxueaka of, OY>KHUKA YMja pHaAHCKHjCKa CMOCOOHOCT Huje 3agoBorbaBajyha, anu ce He ouekyje
HEHO NoropLuare, OCUM MOTPaXmBara Of, HECONBEHTHOT U HEMUKBUOHOT AYXXKHUKA.

11l Kateropuja
- noTpaxuBarba 04 AYXHMKa KO KOjuX je poyHa CTpyKTypa He3agoBorbasajyha,
- HWje HapyLleH NPUHUMM CTanHOCTW MocroBaka, Npema pacnofiokueBMM MHopMauvjama Kojuma
HpywTBO pacnonaxe,
- MOCTOjW pPas3nor 3a packug yroBopa unm je n3sectaH CyAcku cnop.

WNHampekTaH oTnuc, 04HOCHO QyrOPOYHO pesepBuCame Ce BPLUM 3a :
| Kateropujy og 0 go 30%,

Il Kateropujy og 31% po 70%,

11l Kateropujy og 71 no 100%.
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3.5.

2)

0)

NPErNEQR 3HAYAJHMX PAYYHOBOACTBEHUX NOJIUTUKA (HacTaBak)

®PUHAHCUjCKN MHCTPYMEHTU (HacTaBak)

KpamkopoyHa nompaxusara u nnacmaHu (Hacmasak)
Ucnpaska spedHocmu nompaxueara (Hacmaesak)

Cea pocnena HeHannaheHa NoTpaXuBaka of, jeAHOT OY>KHUKA ce Knacudukyjy y ogpeheHy kateropujy Ha
OCHOBY npeosnahnyjyher kputepujyma.

OupekTaH oTnuUC NoTpakuBaksa BpLIM CE HAa OCHOBY OAJflyke opraHa ynpaee Yy cknagy ca CBOjUM
oBnatherKMa, a Ha ocHoBY Npeanora LieHTpanHe nonucHe KoM1CHje camo Nog YCNoBOM fa Cy UCMyHeHU
cnepehu ycnosu:

- la ce HECYMHLMBO JoKaxe Aa Cy Ta NnoTpaxvBaksa NPeTXo4HO Guna ykrbyyeHa y npuxoae,

- iia cy NoTpaXkuBaka y NOCIIOBHUM KhsMrama npoLet-eHa Kao HeHannaTvsa 1

- iia NoCToje HeCYMHMBU OKa3MW [a Ce McKkasaHa NnoTpaxuBatba He MOry HannaTuTy (Cyacka npecyaa,
pewerse CTeyajHor unm JlnkeugaumoHor Beha v cn, 3actapenocT v crl.)

WN3y3eTHo, [pyLUTBO MOXE BPLUMTU AUPEKTaH OTMMC NOTPaXuBama U ako HUCY UCMYHEHW rope HaBeaeH!
YCIOBU, anu pacxofu HacTanu no OCHOBY TakBor oTnuca Hehe GUTW NpU3HATK ca cTaHOBULLTA 3akoHa O
nopesy Ha fOGUT NpaBHUX N1ua.

AKO Ce M3BPLUM OMPEKTaH OTNUC NOTpakuBaka Koju je y NPeTXOAHOM nepuopay 610 MHOMPEKTHO OTMMCAH,
nctu Hehe GUTK NpM3HAT Kao HOBU pacxop, Beh he ce NoTpaxuBare 1 UCMpaBKa UCKHWKUTYA U3 NMOCIIOBHUX
Khbura.

MpusHaBake UMNapUTETHUX ryGuUTaka BpLUM ce Ha TepeT GunaHca ycnexa. M3Hocu 3a koje je BpeaHoCT
noTpaxuBaka yMareHa Mo OCHOBY UMNapUTETHUX rybuTaka Bofe ce Npeko padyHa Ucnpaske BpegHOCTU.

YKONWKO Ce M3HOC MMMNapUTETHOr rybuTka cMatbyje ycnen agorahaja HacTanux HakoH HeroBor UHULMjaHOT
npu3HaBaka, ykuaakwe umnaputeTa ce BpLUM Yy KOPUCT BunaHca ycrnexa, anu ykuaakwe uMmnaputeta He
Moxe fa 6yae y nsHocy Behem off amopTU30BaHe BPeAHOCTU Koja 61 6una Ha faH ykuaaka Aa uMnaputeT
Huje 61o NpusHart.

omoeuHa u 20mo8UHCKU eKkeusaneHmu

[Mog roToBMHOM M FOTOBUHCKMM €EKBUBAsieHTMMa ce nop,paaymeBajy HOBYaHa cpefcTBa y OWHapuma U
CTpaHoj BanyTu, cpeacTsa Ha ANHAPCKUM U OEBU3HUM padyHUMa Ko NOCHOBHUX GaHaka.

FOTOBMHa M TOTOBMHCKW EKBUMBAmneHTU y gomahoj BanyTu uspaxkaBajy ce Yy HOMWHAaIIHOj BPedHOCTU Yy
AvHapumMa.

0TOBWHA 1 FOTOBUHCKW EKBUBANIEHTU Y CTPAHOj BanyTu ce NpoLekbyjy NpUMeHOM cpeaer kypca HapoaHe
6aHke Cpbuje 3a ogHOCHY BanyTy Ha aaH 6unaHca.

MpouermBare Nosmumja roToBMHE BPLUK Ce:

- rotToBMHa y gomahoj BanyTu ce npoLekryje N0 HOMUHAaNHOj BpegHOCTH,

- FOTOBMHA Y CTPaHOj BanyTuh ce npoLekyje NpuMeHoM cpeaner Kypca HapoaHe 6aHke 3a 0QHOCHY BanyTy
Ha AaH bunaHca,

- cpefcTBa Ha OEBM3HMM padyHMMa Kof MOCroBHWX GaHaka npouekwyjy ce Mo HOMWHAarHOj BpegHOCTU
npvMeHoM cpearser kypca HapogHe 6aHke 3a ogHOCHY BanyTy Ha AaH GunaHca.

CBa HakHagHa Bpe[HOBatba No3uumja roToBUHE M FOTOBMHCKUX EKBUBaneHaTa Ha aaH GunaHca npusHajy
ce Kao NpUXoau Unu pacxonu y bunaHcy ycnexa.
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3.5.

)

e)

3.6.

NPErMEQN 3HAYAJHUX PAYYHOBOACTBEHUX NMOJIUTUKA (HacTaBak)
®PUHAHCUjCKN MHCTPYMEHTU (HacTaBak)
Ocmanu dy20poyHU nnacMaHu

LlyropoyHu KpeamuT 1 ocTasny AyropoyHU NiacMaHu ce 1ckasyjy y MU3HocMMa AaTtux cpeacraea (HOMUHAIHO]
BPEAHOCTM), yMaH-eHe 3a NpoLeHEeHyY UCNPaBKy BPeaHOCTY.

QuHaHcujcke obasese

Moa duHaHcujckum obaBesama cMaTpajy ce AyropoyHe obaBese (0GaBese MpemMa NoBe3aHUM MpPaBHUM
nMuMMa M npaBHUM fMUMMa ca y3ajaMHUM ydeliheM, OYropodHu Kpeautn, obaBese MO OYropoYHMM
XapTujama of BpedHOCTM W ocTane pAayropodyHe obGaBese), kpaTkopoyHe obaBese M3 nocroBaksa
(oobaBrbaum n octane obaeese M3 NOCNoBaka) 1 OcTane KpaTkopoyHe obaBese.

KpaTtkopoyHum oGaBe3ama cMaTpajy ce o6aBese Koje JoCneBajy y pOKy of roauHy JaHa of AaHa YnHuabe,
OLOHOCHO Of AaHa roauiumser GunaHca.

duHaHcujcka obaBesa je cBaka ob6aBe3a Koja npecTaBrba yroBopHy obaBesy:

a) npefaja roToBMHE WNW APYror hMHaHCUiCKOr CpeacTBa ApPYrom fuuy Unm
6) pasmeHa (hMHaAHCUjCKUX MHCTPYMeHaTa ca ApYrMM MpaBHUM fvuMma.

Mpunukom no4veTHOr nMpuaHaBawa obaBesa [pylITBO Mepu (pMHAHCUHjCKYy ObOaBe3y MO H-eHOj HabaBHO]
BpeOHOCTM Koja NpefcTaBrba MOLWTEHY BPEAHOCT HAJOKHAAEe Koja je NMpUMIbeHa 3a kY. TpaHCaKLMOHM
TPOLLUKOBM NpeAcTaBrbajy pacxoae nepuoaa y kome cy nnahexu.

HakoH noueTHor npusHaeatba [pylUTBO Mepu cBe puHaHcujcke obaBe3e MO aMOPTU30BAHO] BPEAHOCTH,
ocum oGaBesa koje ApxU pau TproBarba U AepuBaTa Koju npeacTaBrbajy o6aBese koje Mepy Mo MoLUTeHoj
BPeOHOCTU.

duHaHcuWjcka cpeactBa M obaBese ce eBuAeHTMpajy y OunaHcy cTawa [pyliTBa, o4 MOMEHTa Kaaa je
OpywTBO YroBOpHUM oapenGamMa Be3aHo 3a Taj MHCTPYMEHT.

duHaHcujcka cpefcTBa NpecTajy Aa ce NpuaHajy kaga [pyLuTBo usrybu KoHTpony Haj yroBOPHUM npasumMa
Hag TUM WHCTPYMEHTMMa, LITO Ce [ellaBa kaja Ccy npaea kopuluherwa WHCTpyMeHaTa peanv3oBaHa,
UCTeKna, HanyLwTeHa Unm ycTynrbeHa.

duHaHcujcka obaBesa npecTaje Aa ce NpusHaje kada [OpylwTBoO ucnyHu obaBesy wnu kagda je oGaBesa
nnahara npeasuiieHa yroBopoM YKUHYTa Uiu UCTeKnNa.

TexHUuKe pesepBe

OpywTBo je hopMmpano TexHnyke pesepse y ckrnagy ca 3akoHoM o ocurypamny, Ognykom HapogHe 6aHke
Cpbuje o TexHnyknm pesepBama 1 cnegehuM npaBUNHALMMA:

MpaBunHKK o hopMuparby U HauMHY obGpadvyHa MaTemMaTuyke p e3epBe;
MpaBunHWK 0 0bpa3oBaky pPesepBu 3a NPEHOCHE peMUje;

MpaBunHWK 0 06pa3oBaky PE3epBU 3a HEUCTEKIE P U3MKE;

MpaeunHmk o oBpasoBaky pesepsu 3a GoHyce W Nonycre;

MpaBunHMK o o6pasoBaky pesepBUCaHUX LU TeTa;

MpaBunHMk o oBpasoBaky pesepsun 3a U3paBHaHke P U3KKa.
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3.6.

NPErMEQN 3HAYAJHUX PAYYHOBOACTBEHUX NMOJIUTUKA (HacTaBak)
TexHuuke pe3sepBe (HacTaBaKk)

TexHuuke pes3epBe ce nparte No BpCrtama, a HUXOBO CMakewe, OOHOCHO yKMAaw-€ BpPLUN Ce Yy KOPUCT
npuxoaa.

Mamemamuyka pesepsa

MaTemaTudka pesepsa [pywTBa ce yTBphyje Ha ocHoBy [lpaBunHuka o oGpasoBary MaTeMaTuyke
pesepBe [JoHeTor Ha ocHoBy Opnyke HapogHe 6GaHke Cpbuje o TexHuukum pesepBama. OB6pauyH
MaTeMaTuyke pe3epse BpLUM LieleHT No Baxehym TeXHUYKMM OCHOBaMa koje je ogobpuna HapogHa 6aHka
Cpbuje. Y cknagy ca npakcoM peocurypaBaya ofpadvyHaTy MaTemMaTuuky pe3epBy ca MOTMUCOM
oBnawheHor akTyapa LUeOeHT AoCTaBrba peocurypaBavy [lacuBHa MaTemaTuyka pesepBa LEeOeHTa
npeacTaBrba akTMBHY MaTemMaTuyky pesepsy [pywTsa. Y cknagy ca 3aKOHCKOM pEryrnatvBOM MpeHOCHa
npemuja YMHM cacTaBHW [eo MaTeMaTUyke pe3epBe.

MaTemaTuyka pe3epBa ocurypama 3akiby4eHux y cTpaHoj BanyTu obpavyHaBa ce noceGHo 3a cBaky BanyTy
U 1ckasyje y Toj BanyTu 1 y iMHap1Mma, npeMa 3BaHUYHOM CPELHEM KypCy AvHapa Ha [aH obGpadyHa oBe
pesepse.

[NpeHocHa npemuja

PesepBe 3a npeHocHe npemuje ce yTBpRYjy Ha ocHoBy lMpaBunHrka o o6pasoBakby pe3epBu 3a NPeHOCHe
npemMuje AoHeTor Ha ocHoBy Opnyke HapogHe 6aHke Cpbuje 0 TEXHUYKMM pesepBamMa.

OB6pauyH pe3epBw 3a MPeHOCHE NpeMuje BpLUK Ce NpeBacxogqHO MeTOA0M Pro rata temporis. OBoM MeToA0M
ce yTBphyjy pe3epBe y crnyyajeBMMa paBHOMEpHe pacrnojene pu3vka TOKOM BpeMeHa, WTo je u
KapakTepucTuka nocrtojeher noptderba OdpywTea. Kog yroBopa o peocurypakwy KoA KOjux ce BUCMHA
nokpuha Mera y TOKy Tpajartba peocurypama, MeTog pro rata temporis npumersyje ce y ckrnagy ¢ npoMeHoMm
BMCUHe nokpuha y Toky Tpajarwa ocurypara. ObpadyH npeHoCcHe Npemuje BpLUM ce 1 criyvajeBnmMa kaga ce
BMCUHA ocurypasajyher nokpuha nuHeapHo Mera y TOKy Tpajarea nokpuha, npumeHom nocebHor obpacua.
3a cneundunyHe cnyyajeBe Merwana BUCMHE nokpuha TokoM nepuoaa ocurypamwa omoryheHe cy n npumeHe
APYrvX akTyapcku NpM3HaTuX MeToaa.

OcHoBuLy 3a 06payyH OBUX pe3epBu NMpefcTaBrba ykyrnHa npeMuja peocurypama yTBphieHa yroBopoM o
peocurypatby.

MpeHocHa NpemMuja NpefcTaBrba 4eo NpeMuje Koju ce 0gHOCK Ha HapeaHu oBGpayyHcku nepuod. Y cknagy
ca aKkTuMa MOCroBHE MOMUTKe, oGpayyH MNpPeHOCHe npemuje BpLIM ce mnocledwer fgaHa Tekyher
obpayyHckor neprofa v Ha fjaH NpeHoca nopTgersba.

Pe3sepse 3a Heucmekiie pusuke

PesepBe 3a HeucTekne pusnke ce yTBphyjy Ha ocHoBy MNpaBurHyka o o6pa3oBatby pe3epBu 3a HEUCTEKNE
pu3uKe foHeTor Ha ocHoBy Oanyke HapopaHe 6aHke CpGuje 0 TeXHUYKMM pe3epBama.

OB6payyH pesepBU 3a HEUCTEKIE PU3MKE BPLUKM C& METOLOM KOjOM Ce MpoBepaBa [OBOSbHOCT MPEeHOCHE
npeMuje 3a ouyekvBaHe pacxofde [pyliTBa y HapeOoHOM nepuody Ha MMe OYeKMBaHUX TPOLUKOBa U
OYeKMBaHUX M3HOCA LUTeTa, a No yroBopuma u3 Tekyher nepuoaa.

PesepBe 3a HencTekre pusnke ce o6pasyjy camo y cryyajy kaja ce obpadvyHOM yTBPAM [a je OYeKkMBaHu

M3HOC LITETa W TPOLUKOBA y HApeaHOM Nepvody no yroBopuma u3 Tekyher nepuofa BULLIM Of M3HOCa
pe3epBU 3a NPeHOCHe npemMuje.
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3.6

3.7.

NPEMEQN 3HAYAJHUX PAYYHOBOACTBEHUX NMOJIUTUKA (HacTaBak)
TexHuuke pe3epBe (HacTaBak)

OyveknBaHM M3HOCK TPoOLLKOBa ce YTBPhYjy Kao 36Mp 0YeKMBaHMX TPOLLKOBA YrpaBe U OYEKNBaHUX OCTanmnx
TpoLIKOBa crpoBofeta. OYekMBaHU TPOLIKOBM yNpaBe U 0CTanu TPOLIKOBM CMpoBONeHa ce NpoLekyjy Ha
OCHOBY y4yellha OCTBapeHMX TPOLIKOBa Yy MEPOAAaBHOj Mpemuju y Tekyhem obGpayyHCKOM nepuogy M
NMPUMEHOM UCTOT Ha MPEHOCHY Mpemujy.

OyekuBaHM M3HOCK LWITeTa obpadyHaBajy ce kopuliherweM Hayena akTyapcke CTpyke U mpaBuna CTpyke
ocurypatsa, NpuMeEHOM PEeneBaHTHUX aKTyapCKWX M CTaTUCTUYKMX MeTofa. KopucTu ce Tporoauiumsu
oCTBapeHu Npocek paLmja LTeTa no Bpctama ocurypama Ha kpajy cBake NocrioBHe roauHe, kao MepofaBHu
nokasaTerb OueKuBaHor pauuja y 6yayhem nepuogy.

Pesepse 3a 6oHyce u nonycme

O6payyH pesepBu 3a GoHyce M monycTe npeasuha yTBpHUBakbe Pe3epBM 3a YYECTBOBakE Yy O0OUTU U
6yayhe OenvMUYHO CHUXeHe U yTBphMBar-e pe3epBu 3a nospaT gena npemMuje.

PesepBe 3a yuyecTBOBaHe y 4oOUTU 1 Byayhe AenUMUYHO CHKEHE NpeMuje ce YTBPRYjy No NojeaMHayHum
YroBopuMa 0 peocuryparby 1 pesepBuLLy ce YKONuko [pyLTBo y cBOM nopTderby nma yroBopeHunx obasesa
Kao LWTO je moBpaT Aena npemuje, y crnyyajy Aa je ocTBapeHa Maka WNW jegHaka ctona LuTeta of
[OroBopeHe cTone LiTeTa.

PesepBe 3a nospar gena npemuje ce OQHOCE Ha CryyajeBe packuia OAHOCHO CTOpHMpara yroBopa o
peocurypatby, a roe je OpywTBo No TWM yroBopumMa OCTBapuiio Npuxod Yy NpeTXofHOM oGpadyHCKOM
nepuogy.

PesepsucaHe wmeme

PesepBe 3a HacTane npujaBrbeHe, a HepelueHe LITeTe yTBPhYjy ce Ha OCHOBY MpoLeHe U [o6ujeHnx
npujaea of CTpaHe LeaeHTa.

PesepBe 3a HacTane HenpujaBrbeHe LTeTe ce obpavyHaBajy Ha OCHOBY nodaraka O PeLueHUM U
pesepBMCAHUM HacTanmMm MpujaBibEHMM, a HepelleHnM LTeTama (naywanHa metoda AeduHucaHa
OpanykoM o TEXHUYKMM pe3epBama AOHETOM of cTpaHe HapoaHe 6aHke Cpbuje) n npumeHom Chain Ladder
meToae Ha 6asu pelweHux wreta, Chain Ladder meTtoge Ha 6asu npujaBrbeHuX LWTeTa U MeToae
O4YeKMBaHe KBOTe LTeTa 3a ocurypake ayTooAroBOPHOCTM M TO MO akTUBHOM nocny. Chain Ladder meTtoga
y3nmMa y 063up peLueHe 1 NpujaBrbeHe WTeTe HacTane no rogMHama, ¢ TMM ga ce 3a noyeTHy 2009. roamHy
y3MMajy pelleHe wrtete Hactane y 2009. roguHu 1 paHujum rogmHama.

OpywTBO Yy CBM YroBOpUMa O peocurypary gomahe ayTooAroBOpHOCTU MMa yroBopeHy Sunset Clause —
Mo KOjoj je poK 3a NpujaBy LWITETE Of CTpaHe LedeHTa 5 roavHa, a HakoH Yera peocurypaBay BulLE HeMa
obaBesy Mo LTeTama.

Pe3sepse (pesepsucara) 3a U3pasHar-e pu3uka

MpaBunHMKoM 0 06padyyHy pesepBu 3a U3paBHaHE pU3nKa perynuiie ce nocTynak u HauvH pesepBauyje 3a
nM3paBHawe pu3nKka Koje ce yTBphyjy 3a peocurypawe KpeauTa. PesepBauuwja ce dopmupa, OAHOCHO
nosehaBa camo y crny4yajy ocTBapeHra No3MTUBHOI HETO pe3ynTaTta y OBOj BPCTU Ocurypama.

[yropo4yHa pe3epBucama 3a 6eHecdmumje 3anocneHnx

[pywTBO BpLUKN pesepBUcar-a 3a HakHade 1 apyre GeHedmumje 3anocneHnx 1 obenonarnearse y cknagy
ca MPC 19 - Mpumara 3anocneHunx. JpylwTBo BpLIM pe3epBucara TPOLIKOBA 3a UCTaTy OTNpPEMHMHA U
TPOLUKOBa 3a Ucnnaty jy6unapHux Harpagaa. Mpunukom oGpadyHa pesepBricara KopucTu ce aktyapcku PUC
meTon (MeTof KpeauTupara npojeKkToBaHe jeauHnLe).
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3.8.

3.9.

NPEMMEQN 3HAYAJHUX PAYYHOBOOCTBEHUX MNOJIMTUKA (HacTaBak)
BeHecduumje 3a 3anocneHe

Y cknagy ca nponucuma koju ce npumetryjy y Peny6nuum Cp6uju, Opywteo je y obaBe3n ga nnaha
JonpurHoce ApxaBHMM hOHAOBMUMA Kojuma ce 06e3behyje coumjanHa curypHocT 3anocreHnx. Ose obaBese
YKIby4yjy AOMPUHOCE 3a 3anocfieHe Ha TepeT nocnojasua, Yy M3HocuMa obpayyHatum no ctonama
NPOMMCaHNM penieBaHTHUM 3aKOHCKUM nponucuma. [pywTBo je, Takohe, obasesHo Aa of 6pyTo nnata
3anocrneHnx obycTasu AONPUHOCE M Aa UX, Y UMe 3anocfieHux, ynnatm tum doHgosmMma. [lonpmHocu Ha
TepeT NocnoAasua 1 AONPUHOCK Ha TepeT 3anoCiIeHOr Ce KiWKe Ha TepeT pacxoda nepvoga Ha Koju ce
oAHoce.

Y cknagy ca KONeKTUBHUM YroBopom, [JpylwTBo je y o6aBesu ga ucnnati oTnpemMHUHe Npu OAnacky y
neH3ujy y BUCUHW [Be NpoceyHe 3apage y Penybnuum Cpbuju npema nocnefrem objaBrbeHOM nopatky
penyGnuYKor opraHa HaneXxHor 3a MocrioBe CTaTUCTUKE, UMM TPU MeceyHe 3apafe Kojy je 3anocrneHu
0CTBapMO 3a Mecel, KOju NMpPeTXoau Meceuy y KoM ce ucnnanyje OTNpeMHUHA, OOHOCHO Y BUCUHW TpW
npoceyHe 3apage ucnnahexe y [lpylwiTBy 3a MeceLl, Koju NpeTxoau MeceLy y KoM ce ucnnahyje oTnpemMHuHa,
aKo je TO 3a 3anoCneHor NoBOSbHUje.

Mopea Tora, OpywTBo je y 06aBe3n ga ucnnaty u jybunapHe Harpage 3a 10, 20 u 30 rogvMHa HenpekuaHor
paga y OpywTBy. JybunapHa Harpaga ce yTephyje Ha OCHOBY M3HOCa NpoceYHe MeceyHe 3apage OpywTsa,
oCTBapeHe y MeceLy Koju NpeTxoau MeceLy ucnnare, u 70 y pacrnoHy oA jefHe 40 Tpy 3apaje, 3aBUCHO Of
Tpajarka HernpeknaHor paga Ko nocnogasua.

OpywTBO je obpayyHaro v uckasano ayropoyHe oGaBese MO OCHOBY OTNPEMHMHA W jyGUnapHUx Harpaga
NPUMEHOM COMCTBEHOr aKkTyapckor obpadyHa, y cknagy ca 3axtesuma MPC 19. OTnpeMHuHe Nno ocHoBYy
cropasyMHor packuaa pagHor o4Hoca eBMAeHTpaHe cy Ha TepeT GunaHca ycnexa Tekyhe roguHe.

OedwuHucanm nnaHoeu GeHedpmumja ce obOpavyHaBajy roguviuke oOf CTpaHe oBnawheHor akTyapa,
KopuwheweM MeToda MpojekToBaHUX jeauHuua kpegutuparba. Capallwsa BpeaHOCT AedUHUCAHMX
nnaHoBa 6eHeduumja je ogpeheHa AMCKOHTOHOBAaHEM O4YeEKMBaHUX Oyayhux ucnnara.

AKTyapcku [oGuuM UM ryouuM NpoOUCTEKNTM U3 MUCKYCTBEHUX KOpeKuMja M MpOMeHa Yy aKTypackvum
ouekvBaksMa NpU3sHajy ce y KOPUCT UK Ha TepeT GunaHca ycrnexa y nepuogy kaja HacTaHy.

TPOLUKOBM CTEYEHUX MpaBa 3arnocrieHuX ce MpusHajy OWPEKTHO OO HMBoa [0 Kora cy HakHage Beh
uckopuiheHe, UM ce aMopTU3yjy Mo NPOMNOPLMOHAIIHOj OCHOBM TOKOM MPOCeYHor nepuofa y kome he ce
HakHaze uckopuctuTun. [yropoyHe oGaBese No oCHOBY yTBpHeHUx nnaHoBa 6eHeduumja y GunaHcy ctarba
npeacTaBrbajy cafalltby BPEOHOCT OYekuBaHUX Gynyhux wcnnaTta 3anocreHuMa M KOpUroBaHUX 3a
TPOLLKOBE CTEYEHWX Npasa.

TpolKkoBu 1M 0baBes3e Be3aHe 3a ocTane AyropoyHe GeHedwmumje ce yTBphyjy kao 3a yTBpheHe nnaHoBe
6eHedmLMja, OCMM LUTO Ce TPOLUKOBM CTEYEHMX MpaBa Npu3Hajy y nepvoay Kaga HacTaHy.

Mope3n n gonpuHocu
a) lNopecku pacxod nepuoda

Tekyhu nopes Ha [oGuTak NpeacTaBrba U3HOC Koju ce obpadvyHaBa NPMMEHOM NMponucaHe Nopecke crone
oA 15% Ha ocHoBULY yTBpREHY Nopeckum GUnaHcoM, Kojy NpefcTaBrba U3HOC A06UTKa Npe onopesvBara
no oabuTky edpekaTta ycknahuveara npuxoga v pacxoda, y cknady ca nopeckum nponucuma PenyGnvike
Cpbuje, y3 ymarbere 3a nponvcaHe nopecke Kpeaute.

3akoH 0 nopesy Ha gobutak Penybnuke Cpbuje He npegsuia ga ce nopecku rybuum us Tekyher nepuoga
MOry KOpUCTUTK Kao OcHOBa 3a nospahaj nopesa nnaheHor y npeTxogHum nepuoguma. Mehytum, ryéuum
n3 Tekyher nepmoga nckasaHu y nopeckom 6mnaHcy Mory ce KOpUCTUTU 3a yMarehe NMOPecke OCHOBULE
6yayhux obpadyHckux nepuoga, anu He Aayxe oA net roguHa. Mopecku rybuum Hactanum npe 1. jaHyapa
2010. roaguHe Mory ce NMpeHocnTK Ha padvyH byayhux gobutaka y nepuogy He Ay>xeM o4 AeceT roavHa.
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3.9.

3.10.

NPEMEQN 3HAYAJHUX PAYYHOBOACTBEHUX NMOJIUTUKA (HacTaBak)
Mopes3n u ponpuHocn (HactaBak)
6) OdnoxeHu rope3 Ha dobumak

OpnoxeHn nope3 Ha fobutak ce obpadvyHaBa kopuwherweM meTofe yTBphuBaka obaBesa npema
GunaHcy cTamwa, 3a MpUMBPEMEHE pas3nuke Mpousalne u3 pasnuke u3melly nopecke OcCHoBe
noTpaxusawa U obaBe3a U HUXOBE KHWUIOBOACTBEHE BpeAHocTw. OpnoxeHe nopecke obaBese ce
npu3Hajy 3a cBe onopesuBe NpuepemeHe pasnuke. OAnoxeHa nopecka CPeLcTBa ce Npu3Hajy 3a cse
oaGWTHE NMpYBpeMeHe pasnuke W nopecke ryGuTke W KpeguTe, KOju Ce MOry NpPeHOCUTU Y HapepgHe
thuckanHe nepuofe, OO cTeneHa [o kojer he BepoBaTHO MOCTOjaTU OrnopesuBuM AoGWUTak of kojer ce
OANOXeHa Mnopecka CpeacTBa Mory wuckopucTuTu. OpnoxkeHa nopecka cpeactea U obaBese ce
obpauyHaBajy NMo Mopeckoj CTOMW 4uja ce TMNpuMeHa oOuekyje y nepuody kaga he ce cpeactso
peanu3oBaTt, OOAHOCHO 0GaBe3a U3MUPUTU.

8) lNope3u u donpuHocU Koju He 3asuce 00 pesynmama

Mopeaun 1 OONPMHOCK KOjWU HE 3aBUCe of pesynTaTa ykIbydyjy nopes Ha MMOBWHY, AOMNpPUHOCE Ha TepeT
nocrnofasua Mo OCHOBY MNpuMarba 3arnoclieHux, kao W apyre nope3e W [OMpuHOCE Y ckragy ca
penyGnuYKnM 1 ONWTUHCKMM NPONUcHUMa.

Mpuxoaun

Mpuxoau obyxeBaTajy mpuxode O PedoBHUX akTMBHOCTM [pywTtBa u fobutke. Mpuxogu obyxsaTajy
nocrnoeHe npuxofe (Npuxofe of Npemuje peocuryparba, npuxode no OCHOBY yyellha y HakHaau LWTeTa,
npuxofe o[ perpecupaHux LITeTa, Npuxoae no OCHOBY NPOBM3Mje M3 NMOCIoBa peocurypata, npuxome of
VHBECTMpara cpecTaBa peocurypara, uHaHcujcke Npuxone ocuM UHAHCKCKUX NMPUXoaa Mo OCHOBY
VHBECTMLIMOHE aKTUBHOCTHW, NMPUXoLe of ycknahueawa BpeAHOCTU NOTpaxuBara U Apyre MMOBUHE Koja
cnyxu 3a obaBrbate [enaTHOCTU 1 ocTane NpuUxoae.

Ha payyHuma npuxoga obyxeaTajy ce v Npuxoau of ykuaawa U CMakbera pesepsucarsa, NpUxoan of
ycknanuearba BPeAHOCTU VMOBWHE W APYTU MPUXOAW.

lMpuxodu 00 npemuja

Mpuxoge oa npemwuje peocuryparba MpeacTaBrbajy U3HOCKU hakTypucaHe npemuje yMaweHW 3a U3HOC
npemMuje koju npunaga HapegHom obpadvyHckom nepuopy (npeHocHa npemwuja). Mpemuja ce cacToju of
PyHKLMOHANHe OJHOCHO TEXHWYKe npemuje n pexujckor godatka. Pexujckm gopaTak Kopuctn ce 3a
nokpuhe Tpolukosa cnposofjewa peocurypara.

Mpuxoamn cy uckasaHu no gakTypucaHoj BPeAHOCTW 3a NepUos Ha Koju ce ogHoce.
lMpuxodu 00 uHeecmupaHa

Mpuxode of UHBECTUpaka CpeacTaBa peocuryparsa YMHU Oe0 UHAHCUJCKUX U Ae0 ocTanux npuxoaa.
duHaHcuWjcKke Npuxode Koju ynase y npuxode of UHBECTUpara CpefcTaBa peocuryparba YMHe: npuxoam
o[ KamaTa Mo OCHOBY Henosuta U OYKHWYKMX XapTuja of BPedHOCTW, MO3UTMBHE KypcHe pasnuke U3
ZenosnTa, Tekyhiux padyHa v Npuxodu Mo OCHOBY OCTBapeHe AuBuAeHae. [eo octanux rnpuxopda Koju
YMHE npuxode Of WHBECTUpawa Cy NpUXoAM HacTanu of ycknahuBaka BpeaHOCTU (UHAHCUJCKUX
nnacmaHa, AyropoYHUX M KPpaTKOPOYHMX.

QuHaHcujcku npuxodu
duHaHcujcke npuxoge OcuMM (PUHAHCUJCKMX Mpuxoda MO OCHOBY WHBECTMLMOHE aKTUBHOCTM YMHE:
No3nUTUBHE KypCHe pasnuke (peanusoBaHe n obpadvyHcKe) HacTane no OCHOBY MoTpausawa U obasesa,

NMO3NTUBHE KYpCHE pasnuke W3 WUCMpaBke MOTpaXkuBarwa M NMPUXOAM HacTanyu MO OCHOBY BaryTHe
Knaysyrne.
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3.10.

3.11.

NPErNeEQR 3HAYAJHUX PAYYHOBOAOCTBEHUX NONUTUKA (HacTaBak)
Mpuxoau (HacTaBak)
lpuxodu 00 ycknahueara epedHOCMU

Mpuxode oA ycknanueaka BpedHOCTV MOTpaxuBarka M Apyre VMOBWMHE Koja CryXku 3a oGaBrbakbe
JenaTHOCTU YMHe NPUXOAM of MoTpaXuBama Koja Cy y NPEeTXOAHOM 0GpayvyHCKOM nepuoay UHOUPEKTHO
oTnMcaHa Ha TepeT pacxofa Mnepuoda, a Y HapegHoj roAuHU cy HannaheHa W ocTanv Npuxoau of
ycknafuearba BPegHOCTM UMOBUHE.

YKOMMKO Ce jaBM HEeU3BECHOCT OKO HamnaTMBOCTM M3HOCa Koju je Beh eBMAeHTMpaH Kao MpUXoA,
HeHannaTBM M3HOC UM M3HOC 33 KOjU He MOCToju BepoBaTHoha HannaTe unu ce cmaTpa kao ogbuTHa
CTaBKa KanuTana y cknagy ca 3akoHoMm o ocuryparby v nponucuma HBC, oH ce npusHaje kao pacxog,
a He Kao Kopekuuja M3Hoca NpUxoda Koju je MpBOGUTHO MpU3HaT.

Mpuxoau on kamarta, TaHTWMjemMa W AMBMAEHOM OCTBapyjy Ce Mo OCHOBY ynarawa, OOHOCHO AaBakba
COMncTBEHEe UMOBMHE Ha ynoTpeby ApyruM npaBHuM nuuumMa. OBM Npuxogw NpusHajy ce:

Mpuxoau of kamaTta npuaHajy ce kopuwhereM MeToaa edekTBHe kamaTHe CTone;

Mpuxoau of TaHTUjema, OQHOCHO HakHaja Mo OCHOBY NaTeHaTa, 3alUTUTHOT 3Haka, ayTOpCKWUX npaea,
npu3Hajy ce Mo OCHOBY HacTaHka forafaja y cknafy ca peneBaHTHUM YrOBOPOM;

Mpuxoau of AMBMAEHAM NpU3Hajy Ce y MOMEHTY kafa ce yTBpe npaBa JeoHudapa [a npumMe ucnnary.

Hobuyu

Hobuun npeactaBrbajy noBehawe €KOHOMCKMX KOPUCTM U Kao TakKBW MO MPUPOAM HUCY PasnuyuTu Of
npuxoda. [obvum npenctaBrbajy Opyre CTaBke Koje 3adoBoSbaBajy AedduHUUMjy npuxoda, ann He
Mopajy Aa NPOUCTEKHY U3 PeOOBHUX aKTUBHOCTM.

Do6uuy ykrbydyjy [obutke npoucTekrne W3 npoJaje AyropoyHUX cpefcTaBa, kao M Hepeanu3oBaHe
nobuTke. Jobuum ce npukasyjy Ha HETO OCHOBW, HAKOH yMatsersa 3a ofroBapajyhe pacxone.

CBU peanu3oBaHn U Hepeanu3oBaHW [0GWULUM NO OCHOBY NMPOMEHE TPXWLIHE BPEAHOCTU (DUHAHCU]CKMX
cpefcTaBa HaMeHEHUX TProBakby Ce MpW3Hajy y KOPUCT UMK Ha TepeT GunaHca ycnexa.

Csu peanunsoBaHn W HepeanuaoBaHn J06WLM MO OCHOBY MPOMEHEe TPXMULUHE BPeAHOCTU PUHAHCMWjCKUX
cpefcTaBa pacrnonoXvMBMX 3a NPOAAjy Ce MpWU3Hajy y KOPWUCT UMW Ha TepeT Kanutana u uckasyjy ce y
M3BewwTajy 0 octanom pesyntaTy.

Pacxoaun

Pacxoaon obyxeaTajy TPOLUKOBE KOjU NMPOUCTUYY M3 yobuuajeHux akTMBHOCTWM [pywTBa v rybutke. Ha
payyHMMa pacxoga obyxBaTajy Cce MOCIMOBHW pacxXoAu W3 OCHOBHE [enaTHOCTW, pacxoou of
MHBECTMpara cpeacraBa peocurypama, hMHaHCUCKM pacxoan O0CMM (OMHAHCUCKUX pacxoda no OCHOBY
MHBECTMLMOHE aKTMBHOCTU, pacxodu of ycknafuBawa BpeAHOCTM NOTpaXxuBaka W gpyre MMOBMHE Koja
cnyxu 3a obaBrbate AenaTHOCTU U OCTanu pacxogu.

Pacxodu HakHade wmema
Pacxogu HakHage wWiTeTa M YrOBOPEHWX M3HOCA OCurypara npeacTaBrbajy pacxofde 3a ucnnarty wreTa

Koju ce yTBphYyjy Ha OCHOBY yroBopa, akTa MocfioBHe MOMnWUTMKe, OJHOCHO onwTux akata [pywTsa. Ou
pacxoau YKIby4yjy v pacxofe npolLeHe LWTeTa U apyre pacxofe AeduHuUcaHe akTUMa OpyLiTBa.
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3.11.

3.12.

NPErNeEQR 3HAYAJHUX PAYYHOBOAOCTBEHUX NONUTUKA (HacTaBak)
Pacxoau (HactaBak)
Pacxodu 00 uHeecmupara

Pacxoge on uMHBecTUpaka cpefcTaBa peocurypakba YuHW Oeo MHaHCUjCKUX UM Ae0 OCTanmux pacxona.
durHaHcKjcKe pacxode Koju ynase y pacxode Of MHBECTMpara cpefcTaBa peocuryparba UYnMHe HeraTuBHe
KypCHe pasnuke u3 genosuta. [leo ocTanux pacxofda Koju UYMHe pacxode Of MHBecTMpara cpefcTasa
peocurypaka Cy pacxodu HacTanu of ycknafhueawa BpeaHOCTU (PUHAHCUjCKMX MiacMaHa, AYropoyHuX
M KpaTKOpOYHMX. Pacxoam Mo OCHOBY kamarta, YKIbydyjyhu 3aTesHy kamaTy U OocTarm pacxoau Be3aHu
338 KaMaTOHOCHY nacuBy (MPUMIbEHU KpeauTu, n[eno3uTv u obGasese), obGpayyHaBajy ce NpUMeHOM
ePeKTUBHE KaMaTHe cTone.

QuHaHcujcku pacxodu

duHaHcujcke pacxoge OCUM (PUHAHCUJCKMX pacxofa Mo OCHOBY WHBECTULMOHE aKTUBHOCTU UMHE
HeraTMBHe KypcHe pasnuke (peanu3oBaHe U o6payyHcKke) HacTane No OCHOBY MOTpaxuBawa M obasesa,
HeraTMBHe KypCHE pasnuKe W3 UCNpaBke MNOTpaxuBaka W pacxodu HacTanu Mo OCHOBY BanyTHe
Knaysyne.

Pacxodu ro ocHosy Qy2opoyHUX pe3epsucarba

Pacxofu Nno oCHOBY AyropoYHuX pesepBucarba U yHKLMOHAMHMX OOMPUHOCA Npoususiase U3 nosehata:
mMaTemaTuyKke pes3epBe XMBOTHUX OCUrypama, OCUM A0GPOBOSBLHOI MEH3WjCKOT Ocuryparba, pesepBrcata
3a U3paBHatbe pUsNKa U pesepBucara 3a OTNPEMHMHE U jybunapHe Harpage.

Pacxoon 3a pesepBucarwa no MPC 19 npousunase u3 noBehawa pesepBucara 3a OTNPEMHUHE U
jybunapHe Harpage y OgHOCY Ha npeTxogHu oBGpadvyHcku nepwuog.

MonuTuke BesaHe 3a Mepere U Npu3HaBare pacxoaa (PyHKUMOHANHMX [OMpUHOca Cy AaTe y OKBUPY
peneBaHTHUX No3uuuja GunaHca crama.

rybuyu

lybuum npeacTaBrbajy CMakbera eKOHOMCKMX KOPUCTM U Kao TakBW HUCY MO CBOjOj NPUPOAM PasfnuymTy
on Apyrux pacxofa. [y6uum ykrbydyjy ryouTke Koju Cy npousawnu K3 npofaje AYropovHuMX U
KpaTKOpPOYHUX cpefcTaBa. Pacxogu, Takofe, yKIbydyjy HepeanusoBaHe TryGUTKE MO OCHOBY KYpPCHMX
pasnuka.

Pacnogena npuxopa v pacxoga no BpctaMma ocurypama

CBU pacxoau W Mpuxoau €BUAEHTUPAjy ce Ha ogroBapajyhum pavyHuma y cknagy ca OpanykoMm o
KOHTHOM OKBWpY 1 cagpxuHu padyHa y KOHTHOM OKBMpY 3a ApyLUTBa 3a ocurypawe, y3 onpenerbueame
3axTeBaHUX aHanWTMKa y OKBUPY CBakor pavyHa npuxoga u pacxofa. ObaBesHe aHanuTuke obyxsaTajy
npuxofe v pacxofe no BpcTama ocurypara.

DyHKLMOHANHN NpUXoaun v pacxoan (MPUXo4M U pacxoan U3 OCHOBHE AenaTHOCTU ) eBUAEHTUPAjy ce Ha
oapeNeHnM aHanUTUYKMM padvyHMMa, MPOMUCaHMM Y OKBMPY CUHTETUYKUX padvyHa Ha ocHoBy Opnnyke
HapopgHe 6aHke Cpbuje, no BpcTaMa ocurypamsa.

Mpuxoan WNU Pacxoau M3 OCHOBHE [enaTHOCTU ce onpeferbyjy Mo BpcTaMa ocurypaka NpUITMKom
nsnaBatba hakType, 06payyHCKOr AOKYMEHTa UMW Apyre pavyyHOBOACTBEHE MWCMpaBe.

Mpuxoan un pacxogu m3 rpyne 66 — duHaHCHjCKM npuxoaun, 67 — octanu npuxoan, 68 — npuxogu oA
ycknahuBawa BpeaHOCTU WMMOBMHE, 69 - fobuTak nocrnoBawa Koje ce obycTaBrba, edekTn NpoMeHe
pavyyHOBOACTBEHE MNONUTWMKE, UCNpaBKe rpellaka paHujux nepuoda UM MpeHoc pacxoga u 56 -
buHaHcujckn pacxogmn, 57 — octanu pacxogn, 58 — pacxoam no ocHoBy obesBpehera UMoBUHE, 59 —
rybutak nocnosawa koje ce obycraBrba, edekTV NPOMEHe payvyHOBOACTBEHE MOMUTUKE, WCMpPaBKe
rpellaka paHujux nepuoga v NnpeHoc pacxoda Tj. NPUXOAM U pacXxoau KOju HUCY U3 OCHOBHe AenaTHOCTU
KHoMDKE Ce Ha HMBOY aHanuUTUYKOr KOHTa, a pacnoferbyjy ce y Tekyhoj roavHu Ha BpCcTe ocurypana rno
KIbyyy ,yyewhe 6pyTo akTMBHE NpemMuje 3a BPCTY OCUrypakay Of4HOCY Ha YKyMHy OpyTO akTUBHY npemujy
obpadyHckor nepuoga“.
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3. NPErMEeEQ 3HAYAJHUX PAYYHOBOOCTBEHUX MNOJIMTUKA (HacTaBak)
3.12. Pacnogena npuxoga v pacxopa fno BpctTama ocurypawa (HacTaBak)

OGpauyH TPOLUKOBa M y4MHaKa UcKasyje ce NPeko NponucaHux padvyHa knace 9. [lpylutBo npeko yHanpeg,
MponucaHux padyHa knace 9 npeysvma npuxofe W pacxofe U3 (MHAHCKICKOT KhMIOBOACTBA.

Y okBupy rpyne 99 ytBphyje ce HeTo pesynTtaT (pasnuka npuxoda u pacxoga obpadyHcKor nepuoga no
BPCTU ocurypama koje cy ogpeheHe Opnykom HapogHe 6aHke Cpbuje o cagpxajy n oopmm obpasaua
dUHaHCKjCKMX U3BeLUTaja 3a ApyLTBa 3a ocurypame).

3.13. TpowkKoBM nocnoBawa U TPOLWKOBM cnpoBofjewa peocurypara

YKyrnHM TPOLLUKOBM MOCrOBaka Yy OKBUPY rpyna 53 - TPOLIKOBM amopTusauuje U pesepBucama, 54 -
TPOLLKOBM MaTepujana, eHepruje, ycrnyra v HematepujanHm TPOLLIKOBM U 55 — TPOLLIKOBYM 3apajaa, HakHaaa
W OpYrMx NMUYHUX pacxoda pacrnofesbyjy ce Nno MecTy HacTaHKa Ha ynpasy, Npu6asy, usBuhaj, npoueHy
M nUKBMAAUMjy WTeTa, WHBECTULMOHe W ocTane TPpOWKOBe a 3aTuMm ce pacropeflyjy Ha BpcTe
peocurypatba npema AeUHNCAHOM Kibyudy.

Mog I'IpMGaBOM ce nop,pasymeBajy TPOLUKOBU HacTanun npuiinkom obaBrbakba MOCMOBHMX aKTUBHOCTU
peocurypaska ca CBpxXom noseharwa unum oApXaBaHwa noc;Tojeher obuma nocnosa u npuxoga no UCTUM.

Mop v3BWhajeM, MPOLEHOM M NMUKBMOALMjOM LUTETa ce nogpasymeBajy TPOLUKOBU HACTanmu MPUITMKOM
obaBrbama NoCcroBHMX aKTUBHOCTU M3BWNaja, NpoleHe, NMUKBUZaumje u ucnnaTe wreTa.

Mog TPOLLKOBMMaA NHBECTUPaH-a ce nop,paaymeBajy TPOLLKOBM HacTanun npuinkom oGaBrbata NOCNOBHUX
aKTMBHOCTW, Ca CBPXOM OCTBapuMBaka npuxoga rno oBOM OCHOBY.

Mon ynpaBoM ce nofpasymeBajy CBW agMUHUCTPATMBHU TPOLLKOBU KOjU CE HE OfHOCE HEenocpeHo Ha
3aKrbyuMBatbe YroBopa O peocurypamy, NUKBMAALUMjy LITETA Y UHBECTULMOHY aKTUBHOCT [pyLuTBa.

TpolukoBe crnpoBoferwa ocurypaka YMHe TPOLUKOBY yrpaBe, NpubaBe U ocTany TPOLLIKOBW.

Cnepnehun payyHu knacudukyjy ce Ha KaTeropujy TPOLUKOBA Kako Criefu:

e TpowkoBn amopTtusauuvje (rpyna 53) - y LeNMHU Ce aHanUTUYKKM onpeferbyjy Ha ,TPOLUKOBe
ynpase*“.

e TpowkoBM nopesa W [OMPUHOCA, EBUAEHTMPAHU Ha padvyHy 546 - y LenvHu ce aHanuTU4Ku
onpegerbyjy Ha nocebHy aHanUTUKy ,0CTanu TPOLLKOBU crnpoBofera peocurypama‘“.

e Pauynn 5490 un 5493 - [onpuHocM KOomMOpama W3 3apagja Ha TepeT nocnojasua u YnaHapuHa
Yapyxewy ocurypaBajyhux opraHusauumja -y LenuHu ce onpeerbyjy Ha ,TPOLUKOBE yrpase'.

e PauyH 547 - HakHage 3a GaHkapcke ycrnyre aHanuTUYKM ce onpegerbyjy Y LUenvHW Ha ,TPOLUKOBe
npubase“.

e PauyyH 556 - TpowkoBM HakHaga u4naHoBMMa HaA3opHOr ogbopa W KoMUCHje 3a peEBU3Njy ce He
pacnopefyjy, Tj. aHanuUTU4Kn ce onpeaerbyjy y LUenuHu Ha ,TPOoLLKOBe ynpase“.

MecTo HacTaHka ce onpeferbyje Ha OCHOBY CTBapHOI TPOLUKA KOjU je HasHayeH Ha payyHOBOACTBEHO]
ucnpasu. YKONMKO HWje Moryhe yTBpaAWTM CTBapHO MeCTO TpoLlKa, pacroena ce BpLuM Npema Kibydy 3a
pacnogeny HepacnopeheHux uaHoca.

Krbyu 3a pacnogeny HepacnopefheHux na3Hoca y Tekyhem obpadyHckoM nepuogy y kaTeropuje TpoLLKOBa
je 6poj u yTpoleHo BpemMe 3afocCreHUX aHraxoBaHUX Ha Mnocrnosuma ynpaee, npubase, u3Buhaja,
npoueHe, NMKBUAALMjE U UCNNaTe LUTeTa U NOCroBUMa MHBECTMpPaka cpefcTaBa Ha kpajy obpadyHckor
nepuoga. Pacnogena TpolukoBa m3Bsuhaja, NpoLeHe W NUKBMAaUMje WTeTa No BpcTama ocurypama BpLUu
ce Mo krby4y yyeluhe NMKBMAMPAHWX LITETA 3@ BPCTY OCYrypara Y OAHOCY Ha YKYMHO NUKBUAMPAHE LUTETE
oBpayyHckor nepuoaa.

O6payyH TpoLIKOBa M Y4uMHaKka MpefcTaBrba pacnopes TPOLIKOBA MO BpcTama ocuryparsa, rpyna 92 u
pacropef npuxofa no BpcTama ocurypara Ha rpyny 95.
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3.14.

4.1.

OYHAB PE A.1.0., BEOI'PA[l

NPErMeQ 3HAYAJHUX PAYYHOBOACTBEHUX NOJIUTUKA (HacTaBak)

Edek™ npomeHa AeBU3HUX KypceBa

lMocnoBHe nNpomeHe HacTane y CTpaHOj] BanyTu (BanyTu Koja Huje YHKUMOHanHa) cy npepadyHaTte y
n3BeLUTajHy BanyTy no 3BaHW4HOM cpefdrweM Kypcy HBC koju je Baxuno Ha AaH NOCMoOBHE MPOMEHE.

CpencTtBa 1 obaBe3e ucka3aHe y CTpaHOj BanyTu Ha gaH bunaHca cTaka, npepayyHaTvi Cy y M3BeLTajHy
BanyTy Mo 3BaHWYHOM cpeahem Kypcy HBC koju je Baxuo Ha Taj gaH.

KypcHe pa3snuke, HacTane kao pesynTtaT npepadyHaBatba, UCKasyjy ce Yy KOPWCT Npuxoda wnu Ha TepeT

pacxoaa.

CTANHA UMOBUHA

HemaTtepujanHa ynarawa, cocpTBEep M onpema

HemamepujanHa umMoguHa:.

HemartepujanHa ynarawa (nmueHue)

CodbtBeEp

Onpema

KpeTamwe Ha payyHMa OmnpeMe M HeMaTepujariHux ynararba, garta

Onwnc

Y xurbagama guHapa
31. peuembap 31. peuembap

2018. 2017.
3.078 5.583
12.807 18.348
15.885 23.931
10.480 11.837

cy y cnegehoj Tabenu:

[Ha6aBHa BpegHoCT

Crame - 1. jaHyap 2017.
HabaBka TokoM nepuoaa
PacxogoBawe

Ocrtana nosehara

Crame - 31. peuembap 2017.
HabaBka Tokom nepuoga
PacxopnoBare

Ocrtana nosehama

Crame 31. peuembap 2018.

[Mcnpaeka BpegHocTH

Cramse 1. jaHyap 2017.
AmopTusauuja nepmoga
PacxogoBaHa oTnvcaHa BpeaHOCT
Crame - 31. peuembap 2017.
AmopTusauuja nepuoga
PacxonoBaHa oTnvcaHa BpeaHOCT
Crame - 31. peuembap 2018.

[Capgawma BpegHocT

31. peuembap 2017.
31. peuembap 2018.

OcTana YKynHa
Onpema onpema onpema JluueHue CodTBep YKynHo
33.663 227 33.890 9.857 51.051 94.798
5.857 - 5.857 4.533 - 10.390
(4.109) - (4.109) (2.773) - (6.882)
173 - 173 - - 173
35.584 227 35.811 11.617 51.051 98.479
391 - 391 - - 391
(237) - (237) 37) - (274)
- - - 1 - 1
35.738 227 35.965 11.581 51.051 98.597
25.285 - 25.285 7.086 22.143 54.514
2.798 - 2.798 1.721 10.560 15.079
(4.109) - (4.109) (2.773) - (6.882)
23.974 - 23.974 6.034 32.703 62.711
1.748 - 1.748 2.506 5.541 9.795
(237) - (237) (37) - (274)
25.485 - 25.485 8.503 38.244 72.232
11.610 227 11.837 5.583 18.348 35.768
10.253 227 10.480 3.078 12.807 26.365
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4, CTANNHA MMOBUHA (HacTaBak)

4.1. HemaTepujanHa ynarawa, codptBep 1 onpema (HactaBak)

YKynaH n3Hoc HoBoHabaBrbeHe onpeme m3Hocu 391 xurbaga guHapa (eneKkTPOHCKM padyHapu, MOBUIHM
TenedoHn n HamewTaj). Ha npeanor LleHTpanHe nonucHe komucuje, a Ha ocHoBy Oanyke HapasopHor
Opbopa Apywtea 6p 2/32 n3BpLLEHO je pacxofoBake U OTNUC ONpPeMe KOoja je Ha JaH pacxofoBara buna
amopTn3oBaHa y uenoctn (HabasHe BpeAHOCTW U UCTpaBke BPeAHOCTY o4 237 xurbaaa).

BpenHocT HemaTepujanHux ynaramwa (JiMueHUM) cMamuna ce 3a aMopTM30BaHy BpedHOCT of 37 xurbada
AVHapa TOKOM roguHe.

4.2. [Ayropo4Hu cbuMHaHCUjCKN NnacMaHu

4.2.1. UHBecTUUMje Koje ce apxke Ao pocneha

Y xurbagama guHapa
31. peuembap 31. peuembap

2018. 2017.
LyxHnuke XoB - nsgasanay Peny6nvka Cpbuja 75.190 24.235
OcTane vHBecCTULMje Koje ce apxke Ao gocneha 923 1.103
Ctame Ha aaH 31. aeuembap 76.113 25.338

Mpernen oyxHudkux XOB Ha pgaH 31. neuembpa 2018. n 31. peuembpa 2017. roguHe gart je y cneaehoj

Tabenu:
31. peyembap 2018. roguHe 31. peuembap 2017. roguHe
HomuHanHa HomuHanHa U3Hocy HomuHanHa HomuHanHa U3HoC Yy
KaMaTHa BpeAHOCT Xurbapgama KamMmaTHa BpeAHOCT Xurbapgama
ctona Pok gocneha y EUR AvHapa ctona Pok gocneha y EUR AvHapa
O6Be3HuLEe
Peny6nuke 16. ebpyap 16. cbebpyap
Cpbuje 5,85% 2026. rognHe 204.387,50 24.158 5,85% 2026. rognHe 204.387,50 24.235
O6Be3HuLEe
Peny6nuke 25. janyap
Cpbuje 4,15%  2023. rognHe - 51.032 - - - -
204.387,50 75.190 204.387,50 24.235
5. OBPTHA UMOBUHA
5.1. MoTpaxuBakwa
Y xuroagama anHapa
31. peuembap 31. peuembap
2018. 2017.
MoTpaxuBamwa
3a npemujy peocurypara 788.626 586.749
Op peocurypaBaya u peTpoLecrmoHapa 193.479 257.474
3a perpece 4.914 688
OcTtana noTpaxuBama 9.953 5.653
Caera 6pyT0 BpeHOCT NOTpaXKmBah-a 996.972 850.564
UcnpaBka BpeaHOCTU NOTpaKnBawa
3a npemujy peocurypara (29.594) (26.214)
Op peocurypaBaya 1 peTpoLecrmoHapa (83.862) (123.249)
Caera ucnpaska Bpe4HOCTU NOTpaxuBara (113.456) (149.463)
883.516 701.101
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HAMNOMEHE Y3 ®MHAHCUJCKE U3BELUTAJE
31. peuembap 2018. roguHe

5.2.

5.3.

5.3.1.

OBPTHA UMOBWHA (HacTaBak)
MNoTpaxusawa 3a Bulie nnaheH nopes
Y xurbagama guHapa

31. peuembap 31. peuembap
2018. 2017.

MoTpaxusaka 3a BulLe nnaheH nopes
MoTpaxuBaksa 3a BuLWe nnaheH nopes Ha fobuTtak - 19.080

®PUHAHCUjCKU nnacMaHu

duHaHcKjckn nnacMmaHu gpywTBa Ha aadH 31. geuem6pa 2018. roamHe nsHoce 2.087.376 xurbaga AuHapa
(31. peuembap 2017. roamHe: 2.033.830 xurbaga gnHapa) u cacToje ce oA:

Y xurbagama guHapa
31. peuembap 31. peuembap

MoTpaxunBamwa 2018. 2017.
durHaHcKjcka cpeacTBa pacronoxuBea 3a Nnpoaajy 131.462 115.450
durHaHcKjcka cpeacTBa no goep BpeaHOCTM Kpo3 BunaHc ycnexa 1.014.038 1.203.659
KpaTkopoynu genoa3ntu kog 6aHaka 941.876 714.721
Cratbe Ha pgaH 31. geuembap 2.087.376 2.033.830

dPuHaHCcHjcKa cpeacTBa pacnosfioxXuBa 3a npopaajy

duHaHcKjcka cpeacTBa pacrnonoxuea 3a npogajy Ha gaH 31. geuembpa 2018. roamMHe nsHoce 131.462
xurbage avHapa (31. peuembap 2017. rogunHe: 115.450 xurbaga AvHapa), a cacToje ce Of;

Y xurbagama guHapa
31. peuembap 31. peuembap

2018. 2017.
BnacHunuyke XoB pacnonoxuse 3a npoaajy 131.462 115.450
Crane Ha gaH 31. geuembap 131.462 115.450
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OYHAB PE A.1.0., BEOI'PA[l

5. OBPTHA UMOBWHA (HacTaBak)
5.3.1. ®uHaHcujcka cpeAcTBa pacnonoXxuBa 3a npopajy (HactaBak)
BnacHuuke xapTvje o4 BpeQHOCTU pacnonoxuBe 3a npoaajy (HactaBak)
BnacHuuke XOB pacnonoxuee 3a npogajy Ha aaH 31. geuem6pa 2018. roguHe usHoce 131.462 xurbage
avHapa (31. peuembap 2017. roamHe: 115.450 xurbaga AvHapa), a cactoje ce of;:
Yy Xurbagama guHapa
CepuwTe npaBHOr 31. peuembap 31. peuembap
Ha3uB npasHor nuuya nuua % yyvewha 2018. 2017.
Yyewha y kanumarny baHaka
u Opyeux npasHux nuya
KomepuujanHa 6aHka a.g. Beorpag WMcnoa 1% 37.850 32.718
MTC 6aHka a.a. Beorpag 2,75% 256.529 254.524
Wcnpaeka BpegHocTu akunja MTC
6aHke a.n. Beorpap (216.819) (216.819)
Aepogpom Hukona Tecna Beorpag Wcnog 1% 50.928 42.233
YkynHo 128.488 112.656
Yyewha y kanumany
ocueypasajyhux Opywmasa
JloBheH ocurypamne a.g. Moagropuua WMcnoa 1% 397 493
BocHa PE a.a. CapajeBo Wcnoa 1% 2.239 1.962
Swiss ocurypatbe a.g. Mogropuua Wcnog 1% 338 339
2.974 2.794
131.462 115.450
BnacHuuke XoB pacnonoxuse 3a npogajy BpeaHyjy ce no gep BpegHoctu. Ocuunauuje dep BpegHOCTU
eBUAEHTMPAjy Ce MPeKo KanuTana, u uckasaHe cy y M3eewwTajy o octanom pesynrary.
Wmajyhn y Buay pa ce akumjama MTC GaHke a.4. He Tpryje Ha OpraHM30BaHOM TPXWLITY, Ha AaH 31.
deuembpa 2018. roavHe [pylwiTBO je aHanu3mpano MocTojake MHAMKaTopa UMMapuTeTa Mpu 4Yemy cy
aHanuse nokasarne HenocTojawe MHAMKaTopa obe3Bpehera. YKynHa ucnpaBka BpegHOCTM Ha gaH 31.
Oeuembpa 2018. rognHe usHock 216.819 xurbaga guHapa.
duHaHcHjcka cpeacTBa Koja ce uckasyjy no dep BpegHOCTU Kpo3 GunaHc ycnexa
a) [ly>kH1M4kKe xapTuje og BpeaHOCTU
31. peuembap 2018. roguHe 31. peuembap 2017. roguHe
UsHoc y UsHoc y
KamaTtHa Pok M3HoC Xurbagama KamaTtHa Pok U3HOC Xurbagama
Bpcta XOB cTona pocneha y EUR AWHapa cTona pocneha y EUR AWHapa
O6BesHuue PC - 3.50% 24.04.2018. 1.029.168,50 121.928
O6BesHuue PC 3,00% 29.10.2020. 1.943.521,26 229.714 3.00% 29.10.2020. 1.966.769,79 233.009
O6BesHuue PC 2.00% 20.06.2019. 2.037.139,11 240.779 2.00% 20.06.2019. 2.059.079,79 243.945
O6BesHuue PC 2.00% 24.06.2019. 2.046.320,80 241.864 2.00% 24.06.2019. 2.064.250,93 244.557
O6BesHuue PC 2,00% 24.03.2020. 2.036.057,16 240.651 2.00% 24.03.2020. 2.036.003,97 241.211
3anucn PC - - - - 0,78% 22.01.2018. 1.004.527,24 119.009
8.063.038,33 953.008 10.159.800,22 1.203.659
6) UHBecTULIMOHE jeanHULe
31. peuembGap 2018. 31. peuembap 2017.
BpenHocT y BpenHocT y
Bpoj LleHa Xuroagama Bpoj LleHa Xurbagama
doHa jeanHuua jeanHuue OuHapa jeanHuua jeavHuue OuWHapa
KombaHk HoB4aHu ®oHa 37.478 1.361 51.008 - - -
Wnupwuka O3Y ag, beorpag 5.133 1.952 10.022 - - -

61.030
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5. OBPTHA UMOBWHA (HacTaBak)
5.3. ®dUHaHCUjCKU nnacMmaHu (HacTaBak)

5.3.2. KpaTKOpoO4YHM Oeno3uTu

OYHAB PE A.1.0., BEOI'PA[l

KpaTkopo4Hu 0eno3nTu ko NocnoBHUX 6aHaka Ha AaH 31. aeuembpa 2018. roanHe 4aTtu Cy Kako cneau y

HacTaBKy:
UsHocu y
Xurbagama
KamatHa ctona Pok pocneha U3Hocu y EUR OuHapa
Addiko 6aHka a.n. beorpag 1,60% 3.1.2019 1.000.000 118.195
Eurobank EFG a.g., beorpag 1,15% 8.1.2019 1.000.000 118.195
ProCredit 6aHka a.a., beorpag 1,30% 13.6.2019 1.000.000 118.195
HINB 6aHka a.n beorpag 1,40% 21.2.2019 1.000.000 118.195
Halkbank a.a., Beorpag 1,05% 9.2.2019 500.000 59.096
Halkbank a.a., Beorpag 3,25% 30.1.2019 - 60.000
OTnM 6aHka a.g. Hoeu Cag 3,40% 12.6.2019 - 100.000
MowTaHcka wreanoHuua a.g. beorpag 3,30% 16.4.2019 - 100.000
BojsohaHcka 6aHka a.a., Hosu Cap 3,25% 26.4.2019 - 50.000
Unicredit 6aHka a.g., beorpag 3,66% 8.5.2019 - 100.000
YHuBep3an 6aHka y cTevajy a.g.,
Beorpag 1.000.000 118.195
YHuBep3an 6aHka (McnpaBka
BpPeLHOCTK) (1.000.000) (118.195)
Cgera: 4.500.000 941.876
KpaTkopoyHu aenosntu o 6aHaka Ha aaH 31. geuembap 2017. roguHe A4aTu Cy Kako Crieay y HacTaBky:
U3HoCcKn y
Xurbagama
KamartHa cTtona Pok pocneha W3Hocu y EUR AvHapa
Addiko 6aHka a.n. Beorpag 1,00% 3.1.2018 1.000.000 118.473
Eurobank EFG a.g., beorpag 1,15% 5.7.2018 500.561 59.303
ProCredit 6aHka a.g., beorpag 1,00% 9.2.2018 500.000 59.236
Sber 6aHka a.n Beorpag 0,73% 12.6.2018 1.000.000 118.473
Halkbank a.g., Beorpag 0,75% 5.1.2018 500.000 59.236
Halkbank a.g., Beorpag 3,20% 29.1.2018 - 50.000
OTI 6aHka a.a. Hoeu Can 3,10% 12.3.2018 - 100.000
Piraeus baHka a.n. beorpaa 3,70% 9.2.2018 - 100.000
[upekTHa 6aHka a.g., Kparyjesau 3,00% 26.1.2018 - 50.000
YHuBep3aan 6aHka y cTevajy a.g.,
Beorpag 1.000.000 118.473
YHuBep3an 6aHka (ncnpaeka
BPEOHOCTY) (1.000.000) (118.473)
Cgera: 3.500.561 714.721
6. FTOTOBUHA U TOTOBUHCKU EKBUBAJIEHTU

[OeBun3Hn Tekyhu padyHu
OuHapcku Tekyhun padyHu
Ocrana HoB4YaHa cpeacTBa

Cratbe Ha pgaH 31. geuembap

Y xurbagama guHapa
31. peuembap 31. peuembap

2018. 2017.
194.454 164.912
119.017 94.783

411 -
313.882 259.695
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7.1.

7.2.

7.3.

OYHAB PE A.1.0., BEOI'PA[l

TEXHUYKE PE3EPBE KOJE MNMALAJY HA TEPET PEOCUTYPABAYA U PETPOLIECUOHAPA

YKynaH U3HOC TEXHUYKUX pe3epBU Koje Najajy Ha TepeT peocurypasadva W peTpouecuoHapa Ha gaH 31.
neuembpa 2018. roguHe je 1.609.788 xurbaga guHapa (31. geuembpa 2017. roamHe — 1.912.025 xurbaga

AuHapa). Mperneq no BpcTama pe3epsu, AaT je y HacTaBky:

Pe3epBe 3a npeHOCHe npemuje

Pe3sepBe 3a npeHocHe npemuje Koje nagajy
Ha TepeT peocurypasaya

PesepBucaHe wreTte peocurypamka Ha TepeT peocurypaBayda

PesepBucaHe WTeTe Koje Nagajy Ha TepeT peocurypaeada

OcTane TexHU4Ke pe3epBe Koje nagajy Ha TepeT peocurypaBayda

MacuBHa maTemaTuyka pesepBa

OCHOBHU U OCTANU KAMUTAN

AKumjckM kKanuTan
[pxaBHU N ApyLUTBEHWN KanuTarn
OcTtanu kanutan

Cratbe Ha pgaH 31. geuembap

Y xurbagama guHapa
31. peuembap 31. aeuembap
2018. 2017.

576.674 575.824

Y xurbagama guHapa
31 .peuembap 31. geuembap
2018. 2017.

1.017.512 1.320.106

Y xurbagama guHapa
31. peuembap 31. aeuembap
2018. 2017.

15.602 16.095

Y xurbagama guHapa
31. peuembap 31. geuembap

2018. 2017.
729.747 729.747
35.055 35.055
3.444 3.444
768.246 768.246

UnaHom 27. 3akoHa O ocurypawy je mponucaH nMMUT 3a obaBrbawe nocroBa peocurypamwa og EUR
3.200.000, a OpywtBo Ha gaH 31. geuembpa 2018. rogMHe uma OCHOBHM KanuTan y msHocy og EUR
6.499.842 (31. peuembap 2017. roauHe: EUR 6.484.582). [lpywiTBO Ce KOoTMpa Ha Oep3u, LeHa akuuje Ha
naH 31. peuembpa 2018. rogmHe nsHocw 17.999 auHapa (31. geuembap 2017. roguHe: 10.200 guHapa) u
Beha je og HomuHanHe BpegHocTW. HomuHanHa BpegHoCT akuuje usHocu 9.000 guHapa. TpxuwHa
Kkanutanusauyuja dpywTBa nsHocu EUR 12.347.543 (2017. roguHa: EUR 6.980.904).
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8. OCHOBHU U OCTAINMN KAMUTAN (HacTaBak)

Tabena kpeTawa Ha padyHuma kanuTana TokoM 2018. n 2017. roguHe, AaTa je y HacTaBky:

OCHOBHM Hepeanuso- Hepeanuso-
nocranu Emucuona BaHU BaHU Hepacnop.
KanuTan npemuja Pe3zepBe [obuumn ryouum noout YKynHo
Crambe, 1. jaHyap 2017. roauHe 768.246 57.996 153.760 35.899 (4.153) 553.157 1.564.905
[o6uum no ocHoBy XoB - - - 14.412 692 15.104
"y6uum no ocHosy XoB - - - (7.609) (119) - (7.728)
PeanusosaHu obuum no ocHosy XoB (16.049) - - (16.049)
Pacnopena pobwutka - - - -
avsBugeHga - - (134.828) (134.828)
HobuTak Tekyhe roguHe - - - - - 131.926 131.926
M3BewwTaj 0 octanom pesynrary - - - 6.803 573 - 7.376
YKynaH HeTo cBeobyxBaTHU fobuTak - - - 6.803 573 131.926 139.302
Cramse, 31. peuembap 2017. roguHe  768.246 57.996 153.760 26.653 (3.580) 550.255 1.553.330
Ho6buum no ocHoy XoB - - - 18.295 790 - 19.085
"'y6uum no ocHosy XoB - - - (8.732) (94) - (8.826)
PeanusoBanun gobuum no ocHosy XoB - - - - - - -
Pacnopena nobutka - - - -
aneuaeHga - - (118.734) (118.734)
[o6uTak Tekyhe roguHe - - - - - 215.259 215.259
M3BelwwTaj 0 ocTtanom pesynraTy - - - 9.563 696 - 10.259
YKynaH HeTo cBeobyxBaTHM Jobutak - - - 9.563 696 215.259 225.518
Cramse, 31. peuembap 2018. roguHe  768.246 57.996 153.760 36.216 (2.884) 646.780 1.660.114
8.1. AKUMOHapu
AkunoHapu Ha gaH 31. geuembpa 2018. roanHe u 31. geuembpa 2017. roguHe oath cy y HacTaBKy:
31. peuembap 2018. roguHe 31. peuembap 2017. roguHe
% yyewhay % y4vewhay % yvyewha y % y4yewha y
Bpoj YkynaH aKuujckom OCHOBHOM Bpoj YkynaH akumjckom OCHOBHOM
akumja KanuTan KanuTany KanuTany akumja KanuTan KanuTany KanuTany
[yHaB ocurypatrbe a.g.0. beorpag 75.126 676.134 92,65 88,41 75.126 676.134 92,65 88,41
CaBa Ocurypatse a.4.0. beorpag 2.731 24.579 3,37 3,21 2.731 24.579 3,37 3,21
UniCredit bank CrnoseHwja 910 8.190 1,12 1,07 910 8.190 1,12 1,07
EpcTe 6aHka — kactoau 620 5.580 0,76 0,73 684 6.156 0,84 0,80
JloBheH ocuryparse a.a.o. 631 5.679 0,78 0,74 631 5.679 0,78 0,74
AMC ocwuryparse a.a.o. 353 3.177 0,44 0,42 353 3.177 0,44 0,42
BojsohaHcka 6aHka a.n. — kactoam 31 279 0,04 0,04 308 2.772 0,38 0,36
Swiss arpoocurypatse a.4.o. 192 1.728 0,24 0,23 192 1.728 0,24 0,23
Tpurnas ocuryparse a.n.o. 46 414 0,06 0,05 46 414 0,06 0,05
CraHuh 3opaH 30 270 0,04 0,04 30 270 0,04 0,04
Heperskosuh Urop 18 162 0,02 0,02 19 171 0,02 0,02
Jlykmh Hukona 60 540 0,07 0,07 17 153 0,02 0,02
MapuHkosuh Mupocnas - - - - 15 135 0,02 0,02
Mepuwmh Berbko 19 171 0,02 0,02 9 81 0,01 0,01
Mauypa CnobogaH 3 27 0,00 0,00 4 36 0,00 0,00
BpaHewwesuh [JaHko 4 36 0,00 0,00 4 36 0,00 0,00
Nykuh Ctedban 3 27 0,00 0,00 3 27 0,00 0,00
Apamos NMpeapar 1 9 0,00 0,00 1 9 0,00 0,00
Bpkuh MuneHko 51 459 0,06 0,06 - - - -
Tenas4yeBuh Anekcangap 9 81 0,01 0,01 - - -
Mepuwmh Mapko 6 54 0,01 0,01 - - - -
MNo3HaHoBMh Page 1 9 0,00 0,00 - - - -
Xauvnu Agupe 58 522 0,07 0,07 - - - -
Cebuh Cawa 180 1.620 0,22 0,21 - - - -
AKUMjCKM KanuTan 81.083 729.747 100,00 95,42 81.083 729.747 100,00 95,42
[pxaBHu 1 [ipyLITBEHN KanuTan 3.895 35.055 4,58 3.895 35.055 4,58

YKYINHO OCHOBHW KAMUTAIN 84.978 764.802 100,00 84.978 764.802 100,00
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HAMNOMEHE Y3 ®MHAHCUJCKE U3BELUTAJE
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8. OCHOBHU U OCTAINMN KAMUTAN (HacTaBak)
8.2. PesepBe
Y xurbagama auHapa
31. peuembap 31. peuembap
2018. 2017.
EmMuncuona npemuja 57.996 57.996
3aKkoHcke, cTaTyTapHe u gpyre pesepse 153.760 153.760
Ctamne Ha gaH 31. 211.756 211.756
8.3. HepeanusoBaHu no6uum no ocHoBy XOB pacnonoxuBux 3a npoaajy
Y xurbapama guMHapa
31. peuembap 31. peuembap
2018. 2017.
HepeanusoBaHu gobuum 36.216 26.653

HepeanusoBaHu gobuum no ocHoBy XoB m3Hoce Ha gaH 31. peuem6Gpa 2018. roguHe 36.216 xurbaga
AvHapa (31. peuembap 2017. roguHe: 26.653 xurbage guMHapa). QpywtBo uma y ceoM noptdonujy XOB
KOje Cy carnmacHo payvyHOBOACTBEHOj nonutuum knacudumkoBaHe y XOB pacnonoxuee 3a npogajy u
HUXOBE Ocuunaumje dep BpeaHOCTM eBUAEHTUPaAjy Ce Npeko GunaHca ctakwa 1 uckasyjy ce y MsseluTajy
0 ocTarnom pesynTtary.

8.4. HepeanusoBaHu ryéuum no ocHoBy XOB pacnonoxuBux 3a npoaajy
Y xum-apgama auHapa
31. peuembap 31. peuembap
2018. 2017.
HepeanusoBanu ryouum 2.884 3.580

HepeanuaoBaHu rybnum no ocHoBy XoB nsHoce Ha gaH 31. geuembpa 2018.roamHe 2.884 xvrbaga gvMHapa
(31. peuembap 2017. roguHe: 3.580 xurbaga gvHapa). OpywTtBo uma y ceoMm noptgonujy XOB koje cy
carfnacHo pa4yHOBOACTBEHOj nonuTuum passpcraHe y XOB pacnonoxuee 3a NpoAajy U hbuxoBe ocuunaumje
dep BpeaHOCTM eBUAEHTMPaAjy Ce Npeko GunaHca cTama.

9. PE3EPBUCAHBA U OBABE3E
9.1 Lyropo4yHa pesepBucama
Y xuroagama anHapa
31. peuembap 31. peuembap
2018. 2017.
MaTtemaTunuka pesepsa 19.211 19.814
Pe3sepBe 3a uspaBHame pusmka 1.117 647
[Opyra gyropoyHa pesepBucara 18.881 17.488
Crane Ha gaH 31. geuembap 39.209 37.949
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HAMNOMEHE Y3 ®MHAHCUJCKE U3BELUTAJE
31. peuembap 2018. roguHe

9.

9.1

PE3EPBUCAHBA U OBABE3E (HacTaBak)
[yropoyHa pe3sepBucama (HacTaBak)

MpoMeHe Ha padvyHMMa LyropodHMX pe3epBucama AaTe cy y HacTaBky:

Pe3sepse 3a Opyra

MaTtemaTtnuka n3paBHawe ayropoyHa
pesepBa pusuka pe3epBuUcama YKynHo
Cramse, 1. jaHyap 2017. roavHe 21.714 363 14.821 36.898
[Nosehahe TokOM roguHe - 284 3.010 3.294
UckopuwheHo (983) - (343) (1.326)
Ocrtano (917) - - (917)
Cramse, 31. geuembap 2017. roguHe 19.814 647 17.488 37.949
NoBehahe TokoM rogmHe - 470 3.023 3.493
WckopuwheHo (572) - (1.630) (2.202)
Ocrtano (31) - - (32)
Cramse, 31. neuembap 2018. roguHe 19.211 1.117 18.881 39.209

Pesepee 3a uspasHare pusuka

Ha paH 31. geuembpa 2018. roguHe npema MNpaBunHuky o obpasoBaky pe3epBu 3a U3paBHaBaHE PU3MKa,
a y cknagy ca Opnykom HapogHe 6GaHke Cpbuje O TEXHWYKMM pesepBamMa W akTyapCKOM CTPYKOM,
OpywTBo je obpadyHano pesepse 3a M3paBHaBaH€ pM3MKa caMo 3a BPCTY ocurypara KpeamTa y UsHocy
oA 1.117 xvrbaga avHapa (31. geuembap 2017. roguHe: 647 xurbaga anHapa).

Y xurbagama guHapa
31. peuembap 31. peuembap
2018. 2017.

PesepBe 3a uspaBHawe pusmka 1.117 647

Hpyaa dysopoyHa pesepeucarba

[pyra oyropoyHa pesepBucarma OLHOCE Ce Ha pe3epBucara 3a beHedwmumje 3anocneHuma. Ykynad
M3HOC 3a JyropoyHux pesepBucama y cknagy ca MPC 19 Ha gaH 31. geuembpa 2018. roguHe je 18.881
xurbaga auHapa (31. geuembap 2017. roguHe: 17.488 xurbaga guHapa). Of tora, pe3epBuMcaHn U3HoOC 3a
OTMNPEMHMHe Npu oanacky y neHaujy nsHocu 10.578 xurbaga guHapa (31. geuembap 2017. roguHe: 10.419
Xvhaja avHapa), a 3a jybunapHe Harpage 8.095 xurbapga gvHapa (31. gpeuembap 2017. rogmHe: 5.408
Xurbaga auHapa).

O6payvyH AyropouyHux pesepBucaka y cknagy ca MPC 19, 3a jybunapHe Harpage W OTNpemMHUHe
nNpuUnMKoM oanacka y neHsujy, uspafeH je Ha ocHoBy crnieaeher:
- nopataka O 3anocreHuma, HWXOBUM rogMHama CTapocTW, PagHOM CTaxy, BWCUMHM MpuMarba U
MHTEpPHUM akTuma JpyLitea,
- nopataka Penybnuukor 3aBoga 3a cTaTUCTUKY O 3apadama y Penybnuum Cpbujn, 3akoHa o pagy u
3akoHa o nopesy Ha goxoaak rpahaHa,
- MpoOrHosa eKOHOMCKWMX KpeTawa gaTtux of cTpaHe Bnage Penybnuke Cpbuje n HapopHe 6anke
Cpbuije,
- aKTyapCKMX NpeTnocTaBKu.
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9.

9.1

9.2.

9.3.

PE3EPBUCAHBA U OBABE3E (HacTaBak)
[yropoyHa pe3sepBucama (HacTaBak)
Hpyaa dysopoyHa pesepesucara (Hacmasak)

AkTyapcke npetnoctaBke kopuwheHe y obpauyHy cy cnegehe:
- npojekToBaHa cTona pacrta 3apapa of 4,5%, a Ha 6a3n NnporHo3a eKOHOMCKUX KpeTara AaTux of
ctpaHe Bnage PC u HBC,
- AuUcKoHTHa cTona o 4,75 %, npema npojekumju cTone npuHoca Ha noctojehe gyropoyHe xapTuje of
BPEAHOCTH,
- [JetarbHe Tabnuue MopTtanuteTa 3a Penybnuky Cp6ujy 2010-2012. PenyGnuukor 3aBoga 3a
cratuctuky (ISBN 978-86-6161-119-3);

OanoxeHe nopecke o6aBe3se
Y xurbagama guHapa
31. peuembap 31. peuembap
2018. 2017.

OpnoxeHe nopecke obaBese 5.215 3.987

OpnoxeHa nopecka obase3a Npou3unnasv U3 NpUMBpPEMEHUX pasnuka HacTanux y BpedHOBaky MMOBUHE
Koja ce BpeaHyje no dep BpeaHoctn, (XOB koje ce gpxe oo gocneha u BnacHudke XOB pacnonoxwee
3a npofjajy) Ha koje ce npumeryje ctona og 15%.

KpaTtkopouHe oGaBese
Y xumsapama guHapa
31. peuembap 31. peuembap

2018. 2017.
KpaTtkopoyHe hmHaHcujcke obaBese 1.473 1.412
O6aBe3e No OCHOBY LUTETA U YTOBOPEHNX U3HOCA 230.834 174.585
Ob6aBese 3a npemujy, 3apage u gpyre obaBese 548.893 544.380
O6GaBese 3a nopes 13 pesynrara 2.166 -
Cratbe Ha pgaH 31. geuembap: 783.366 720.377

ObaBe3e no ocHoBy LWTeTa Ha gaH 31. neuembpa 2018. rognHe msHoce 230.834 xurbage auHapa ( 31.
neuembap 2017. roguHe: 174.585 xurbaga oguHapa), a ogHoce ce Ha obaBese 3a wTeTey 3emrbu 174.682
xurbage guHapa ( 31. geuembap 2017. roguHe: 156.242 xurbage guvHapa), n obaBese 3a LwWTeTe Y
WHOCTPaHCTBY Y WM3HOcy of 56.152 xurbage auHapa (31. geuembap 2017. roguHe: 18.343 xurbage
OuHapa).

ObaBe3se 3a npemujy, 3apage u apyre obaBe3e uckasaHe Ha AaH 31. neuembpa 2018. roguHe y u3Hocy
on 548.893 xurbage avHapa ( 31. peuembap 2016. roguHe: 544.380 xurbaga AvHapa) ogHoce ce
HajsehuM genomM Ha obaBese 3a NpemMujy peocurypawa Yy UHOCTpaHCTBY Yy usHocy of 450.659 xurbapa
OnHapa wto YnHm 82,10% (31. peuembap 2017. roguHe: 460.668 xurbaga ouHapa, 84,62%), a gopyre
obaBe3e um3Hoce 98.234 xurbage auHapa unm 17,90% (31. peuembap 2017. roguHe: 83.712 xurbaga
OnHapa, 15,38%).
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10. NACUBHA BPEMEHCKA PA3IrPAHUYEHA
10.1. Pe3epBe 3a npeHOCHe npemuje
Y xurbagama auHapa
31. peuembap 31. peuembap
2018. 2017.
PesepBe 3a npeHocHe npemuje 645.837 611.739
PesepBe 3a npeHocHe npemuje Koje nagajy Ha TepeT
caocurypaBaya, peocurypaBada u peTpoLecrmoHapa (576.674) (575.824)
lMpeHocHa npemuja y camonpuapxajy 69.163 35.915
MpeHocHa npemuja y camonpuapkajy no Bpctama peocurypamwa gaTta je y cnegehoj tabenu:
Lundpa 31. peuembap 31. peuembap
Bpcte BpcTa ocurypamwa 2018. 2017.
1 Ocurypamne oa nocrieguua Hesroge 313 129
2 [o6poBOSbHO 30pPaBCTBEHO OCUIypake - -
3 Ocurypake MOTOPHUX BO3WNa 4.057 1.807
4 Ocurypame LUMHCKMX BO3nna 2.425 625
5 Ocurypame Basgyxonsosa 649 484
6 Ocurypame nnoBHux objekata 19 44
7 Ocurypamne pobe y npeBo3y 3.312 2.632
8 Ocurypate MMOBUHE 0f noxapa 1 Jpyrnx onacHocTu 8.317 4.368
9 OcTtana ocurypawa MMOBMHE 37.621 9.721
10 Ocurypane 0f OAroBOPHOCTM 360r ynotpebe MOTOpHUX BO3una - 862
11 Ocur. og ogroBopHOCTM 360r ynoTpebe Basayxonnosa 190 157
12 Ocur. op ogroBopHoOCTH 360r ynoTpebe nnoBHMX o6jekaTa 515 672
13 Ocurypate o onwTe oAroBOPHOCTU 11.540 11.921
14 Ocurypame kpegnta 33 545
15 Ocurypame jemcTBa - 148
16 Ocurypane hmHaHcujckux rybuTaka 172 1.800
Ctame Ha aaH 31. aeuembap: 69.163 35.915
10.2. [pyra nacuBHa BpeMeHCKa pasrpaHuyera

Mpuxopun 6ygyher nepropga (kamate)
HedakTypucaHu pacxoam
HeuckopuiwheHu roaunilsby ogMopu

,D,pyra nacuBHa BpeMeHCKa pa3rpaHu4yera

Y xurbagama guHapa
31. peuembap 31. peuembap

2018. 2017.
5.484 1.720
123.059 53.109
3.106 2.937
131.649 57.766

Hedaktypucanm pacxogu uckasanum Ha gaH 31. geuembpa 2018. rognHe y usHocy Ao 123.059 xurbapa
anHapa (31. geuembap 2017. roguHe: 53.109 xurbaga AuMHapa) OQHOCE Ce Ha MpOLEeHeHe pacxode Mo
OCHOBY Nnpemuje, WTeTa, perpecHux Lwreta v NpoBusnja peocurypara Koju no CBOjoj CYLUTUHU Npunagajy

pacxoay M3BeLUTajHOr nepuoaa.
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10.

10.3.

10.4

NMACMBHA BPEMEHCKA PA3IrPAHUYEHA (HacTaBak)
PesepBucatne wrete

Y xurbagama guHapa
31. peuembap 31. peuembap

2018. 2017.
PesepBucaHe wrete 1.731.560 1.999.232
PesepBucaHe wreTe koje nagajy Ha TepeT caocurypasava,
peocurypasaya u peTpouecuoHapa (1.017.512) (1.320.106)
PesepBucaHe wreTe y camonpuapxajy 714.048 679.126

CTpyKTypa pesepBUCaHMX LWITETa Y camonpuapxajy Ha aaH 31. neuemb6pa 2018. n 2017. rognHe pata je y
cnepehoj Tabenu:

Y xurbagama guHapa
31. peuembap 31. peuembap

BpcTa ocurypama 2018. 2017.
01-Ocurypare of nocneauvua Hesroge 423 839
02- [o6poBOrbHO 34paBCTBEHO OCUTYpaH-e 36 56
03- Ocurypare MOTOpHUX BO3una 60.257 50.646
04-Ocurypare LUMHCKNX BO3una 1.792 2.969
05- Ocurypane Ba3gyxonsosa 548 60
07-Ocurypare pobe y npeBosy 64.038 62.481
08-Ocurypare MMOBMHE Of MoXapa 1 Ap. ONacHOCTU 312.780 221.842
09-OcTtana ocurypasa MMOBUHE 45.556 79.308
10-Ocurypare o 04roBopHOCTM 360r ynotpebe m.B 173.142 223.676
11-Ocurypatrse of o4roBopHOCTU 360r ynoTpebe Basgyxonnosa 54 245
12-Ocurypatse of ogroBopHocu 36or ynotpebe nnoBHux objekara 18 -
13-Ocurypatrbse of oniiTe 0AroBOPHOCTU 949 21.067
14-Ocuryparse kpeanta 534 91
15-Ocurypatre jemcTBa 49.503 -
16-Ocurypare ouHaHCKjCKMUX rybuTaka 1.707 11.401
18-Ocurypare nomohu Ha nyTy 1 -
20- Ocurypame xuBoTa 102 1.896
22- Ocurypame X1BoTa-A0MyHCKO 2.607 2.549
YKynHO HeXMBOTHa ocurypatma 711.338 674.681
YKynHO XMBOTHa ocurypama 2.709 4.445
YKynHo 714.047 679.126

PesepBe 3a HeucTekne pusunke

Mpema lMpaBunHuky [pywtBO 0Gpasyje oBe pe3epBe Yy U3HOCY M3HAA pe3epBU 3a NPEHOCHEe npemuje 3a
nokpuhe obaBes3a M3 ocurypawa koje HacTajy y HapegHoM nepuogy a no yroBopuma u3 tekyher nepuoga.
YT1BphHEeHo cTawe pe3epBu 3a HeucTekne pusnke Ha gaH 31. geuem6pa 2018. roguHe of 1.492 xurbaga
anHapa ( 31. geuembap 2017. rogunHe: 3.630 xurbaga anHapa).
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11. CPEACTBA TEXHUYKUX PE3EPBU

CpefcTBa TeXHUUKUX pe3epBu umajy cnefiehy CTpyKTypy:

MaTtemaTtunyka pesepsa
lMpeHocHe npemuje

Pe3epBe 3a n3paBHatbe pusmka
PesepsucaHe wrete

Pe3epBe 3a HencTekne pu3mke

Crame Ha gaH 31. geuembap

OYHAB PE A.1.0., BEOI'PA[l

Y xurbagama guHapa
31. peuembap 31. peuembap

2018. 2017.
19.211 19.814
645.837 611.739
1.117 647
1.731.560 1.999.232
1.492 3.630
2.399.217 2.635.062

OpywTBO je cpeacTBa TEXHUYKMX pe3epBu Ha aaH 31. geuembpa 2018. n 2017. roguHe ynoxuno y cnegehe

nnacmMmaHe:

Jeno3utu kog 6aHka

Akuuje Ha nuctu A Georpaacke 6ep3se

Akuuje BaH nucte A Georpazcke 6epse

3anucu PC - HexusoT

3anucu PC - xuBoT

CpepncTtBa Ha padvyHy 6e3 orpaHuyera — HeXXMBOT

CpepncTBa Ha padvyHy 6e3 orpaHuyersa - XMBOT

CpencTBa y NPEHOCHWM NpemMujaMa 1 pesep.Lutetama - XMBoT
CpencTBa y NPEHOCHWMM NpemMujaMa 1 pesep.Lutetama - HeXMBOT

Crame Ha gaH 31. geuembap

Y xurbagama guHapa
31. peuembap 31. peuembap

2018. 2017.
262.285 231.840
88.778 42.233

- 32.718

308.704 259.716
7.137 8.163
122.512 148.365

2 2

41.567 46.819
1.568.232 1.865.206
2.399.217 2.635.062

CTpyKkTypa ynarawa TEeXHUYKUX pe3epBu je y cknagdy ca ynaHom 114. 3akoHa o ocurypawy u Ognykom
HapoaHe 6aHke Cpbuje o MHBecTMpakwy cpeactaBa ocurypamwa (Cn.rmacHuk PC, 6p.55/2015).

12. FAPAHTHA PE3EPBA

[apaHTHe pesepBe umajy cnegehy CTpyKTypy:

1. OcHoBHYM KanuTan

1.1.[pywmeeHu Kkarumai

1.2.Akyujcku kanuman

1.3 EmucuoHa npemuja

2. PesepBe curypHocTh 1 pesepse yTBpheHe akTuma [pyLwitea

3. PeBanopu3aunoHe pesepse, HepeanusosaHu rybuum n gobvum

4. HepacnopeheHa Jo6GUT U3 paHWjux roamHa

5. HeTo rybutak Tekyhe roavHe

6. Heto nobutak Tekyhe roavHe (HepacnopeheH) neo 50% He
BuLLEe oA 25% rapaHTHe pe3epse

7.006uTHE cTaBke

Crame Ha gaH 31. geuembap

Y xurbagama guHapa
31. peuembap 31. peuembap

2018. 2017.
822.798 822.798
35.055 35.055
729.747 729.747
57.996 57.996
153.760 153.760
33.332 23.073
431.521 418.329
107.630 65.963

(155.738) (120.291)
1.393.303 1.363.632
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13.

14.

14.1.

15.

CPEACTBA NAPAHTHUX PE3EPBMU

OpywTBO je cpeacTBa rapaHTHUX pe3epBu Ha aaH 31. aeuembpa 2018. 1 2017. roguHe ynoxuno y cnegehe
nnacmane:
Y xurbagama guHapa

31. peuembap 31. peuembap

2018. 2017.

[eno3untn koa 6aHaka 404.585 388.707
Y akuwmje kojuma ce Tpryje Ha NUCTUHIY A y MIHOCTpPaHCTBY BaH

3emarba EY n OEL 2.974 2.794

Y obBe3HuLe 1 ayxHu4ke XoB kojuma ce Tpryje

Y 3eMSbU U UHOCTPAHCTBY 712.357 860.801

Cpeactea HoBuaHor cooHaa 61.030 -

CpeacTea Ha padyHy 212.357 111.330

Crame Ha gaH 31. geuembap 1.393.303 1.363.632

CTpykTypa ynarawa TEXHUYKUX Pe3epBu je y cknady ca unaHom 124. 3akoHa o ocurypawy u Oanykom
HapopgHe 6aHke Cpbuje o MHBecTupamwy cpeactaBa ocurypamwa (Cn.rmacHuk PC, 6p.55/2015).

NMOCNOBHU (®PYHKUUOHAIHW) NPUXOAOU
Mpuxoau on npemuje peocurypawa U petpouecuje

Y xur-apgama guHapa

31. peuembap 31. peuembap

2018. 2017.

Mpemuja peocurypara 1 petporecuje 3.122.259 2.928.217
lMpemuja npeHeTa peTpouecujom (2.325.384) (2.176.427)
Mosehane pesepBu 3a NpeHOCHe npemuje (34.098) (81.938)
762.777 669.852

Mpuxoan op npemuje peocuryparwa U petpoLecuje uckasaHu 3a 2018. rogumHy y usHocy op 762.777
xvrbaga anHapa (2017. roguHa: 669.852 xurbafe AvMHapa) cactoje ce Of NpeMuje peocurypaka >XMBOTHUX
N HEXMBOTHUX OCurypawa W3 3eMibe U MHOCTPAHCTBa yMakeHe 3a NacuBHY NpemMujy n ymameHy 3a
nosehawe MPeHOCHUX MpemMuja peocurypara.

MOCJIOBHN (®PYHKLUUOHAITHN) PACXOOU
Y xum-agama guHapa

31. peuembap 31. peuembap

2018. 2017.

Pacxoau 3a gyropoyHa pesepsucama 940 1.004

Pacxoau HakHaga wreTa U yroBopeHnx n3Hoca 358.885 136.169

PesepBucaHe wreTte — nosehawe 34.349 195.631
Mpuxoamn no ocHOBY perpeca (12.069) (9.442)

lMoBehawe ocTanux TEXHUYKNX pe3epBu 953 562
Cmatbene ocTanumx TEXHUYKUX pesepsu (3.091) (11.123)

YKynHo 379.967 312.801

MocnoBHU (hyHKLMOHAmNHKM) pacxogM cacToje ce of pacxoda 3a AYyropoyHa pesepBucama, pacxona
HakHaga LWTeTa M YroBOpeHux M3Hoca, noseharba/cMarera y pes3epBuCaHUM LUTeTama yMareHo 3a
NPUXOAEe Of PerpecHux wwreta.
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15. MOCJIOBHUN (®PYHKLUUOHAITHN) PACXOAU (HacTaBak)
15.1. Pacxoau 3a pyropoyHa pesepBucama
Y xurbapama guMHapa
3a roguHy Koja ce 3aBpluaBa
31. peuembpa
2018. 2017.
MaTtemaTunuka pesepsa 469 720
PesepBucara 3a nspaBHarwe pusmka 471 284
YKynHo 940 1.004

Pacxogu 3a gyropodHa pesepBucatsa CacToje Ce O pacxofa Mo OocHOBY nosehawa maTemaTtuuke
pe3epBe peocuUryparba XUBOTa M pacxofa Mo OCHOBY noBehatsa pe3epBu 3a U3paBHaHe pU3MKa.

15.2. Pacxoau HakHaga WwTeTa U YrOBOPEHUX M3HOCa
Y xuroagama guHapa

3a roguHy Koja ce 3aBpluaBa
31. peuemb6pa

2018. 2017.
JlvkBugmpaHe witeTe - yoenu y Lutetama peocuryparba
N peTpouecuje 721.450 482.698
Pacxoau ussuhaja, npoueHe, nukeugauuje 18.498 17.008
Mpuxoau of yyewha wreTa peocurypamwa (381.063) (363.537)
YKynHo 358.885 136.169

Pacxogn HakHaga wTeTa M YyroBOpPEHUX W3HOCA cacToje Ce Off pacxofa 3a NuKsuaupaHe wwTete y
nmsHocy 721.450 xurbaga AuHapa, pacxoga ussuhaja, npoueHe n nuksuaaumje wrete 18.498 xurbaga
OWHapa, Koju Cy yMareHu1 3a npuxoge no OCHOBY LUTeTa ocurypama (nacusHe wreTte) y usHocy og 381.063
xuroage guHapa.

15.3. PesepBucaHe wrtete - noBehawe
Y xuroapama anHapa
3a roauHy Koja ce 3aBpLiaBa
31. peuembpa
2018. 2017.
PesepBucaHe wreTte - nosehame 807.299 724.781
PesepBucaHe wrete - cmamere (772.950) (529.150)
YKynHO 34.349 195.631

PeaepamcaHe wrete — nosehawe CaCTOje Cce o4 pacxoda no ocHoBy nosehama pes3epBnCaHnX WTeTa
yMak-€eHe 3a npuxoge oA CMaw-eha pe3epBUCaHux wWTeTa.
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16.

16.1.

16.2.

nPuxoam n PACXogu no ocHoBY MHBECTULIMOHE AKTUBHOCTU
MNpuxoan of MHBecTUpawa cpeacTaBa ocurypamba
Y xur-agama guHapa

3a rogmHy Koja ce 3aBpLuaBa
31. peuembpa

2018. 2017.

Mpuxoamn og kamata 49.746 42.513
Mpuxoau og ycknahuBawa BpeAHOCTU cpeacTaBa

KOja ce BpeaHyjy kpo3 bunaHc ycnexa 5.757 51.472

OcTanu npmuxoam nNo OCHOBY MHBECTULMOHE aKTUBHOCTU 3.664 2.583

[Mo3nTMBHE KypCcHE pasnuke 7.671 13.480

66.838 110.048

Mpuxoaon o kamaTa uckasaHu 3a 2018. roavHy y usHocy 49.746 xurbaga gvHapa (2017. rognHa: 42.513
Xurbaa anHapa) ogHoce ce Ha npuxoge oA obeesHuua un 3annca PC u npuxofe of kamarta Ha genosuTe.
Mpuxoan op ycknahmBawa BPEAHOCTM CpeacTaBa Koju ce BpedHyjy Kpo3 GunaHc ycnexa y U3HOCY of,
5.757 xurbage guHapa (2017. rogmnHa: 51.472 xurbaga AvHapa) O4HOCE Ce Ha Npuxode Of yckrnahuBaha
BPEAHOCTU OYropoyHMX (UHaHCUjCKMX nnacmaHa u ycknahveakwe BpegHOCTU cTambGeHux 3ajMoBa.

Mo3uTnBHE KypcHe pasnuke Yy maHocy 7.671 xurbaga guHapa (2017. roguHa: 13.480 xurbaga avHapa)
OfHOCE Ce Ha MO3NTUBHE KYpPCHE pasrnuke u3 AenosuTa, kamaTta v KypcHe pasnuke no AeBU3HOM padyHy.
OcTtanun npuxoan No 0OCHOBY MHBECTULIMOHE aKTUBHOCTU Y N3HOCY oA 3.664 xurbage avHapa (2017. rogvHa:
2.583 xurbage AvHapa) ogHoce Ce Ha OCTBapeHe AvBMAEHAE Mo OCHOBY ydyewha y kanutany Apyrux
npasHUX nuua.

Pacxoau no ocHOBY MHBecTUpaka cpeAcTaBa ocUrypaka
Y xum-agama guHapa

3a roamHy Koja ce 3aBpluaBa
31. peuembpa

2018. 2017.
Pacxoau no ocHoBy ycknahueawa BpeaHOCTN (PUHAHCHjCKUX
cpefcTaBa Koja ce uckasyjy no dep BpejHoCTu Kpo3
6unaHc ycnexa 17.440 31.293
HeraTneHe kypcHe pasnuke 10.110 88.859
Octanu pacxogu nNo OCHOBY MHBECTULIMOHE aKTUBHOCTU 2.606 2.555
30.156 122.707

Pacxogn no ocHoBy ycknahuBawa BpeOHOCTW (OUHAHCUjCKMX CpedcTaBa koja ce wuckasyjy no dep
BpeaHOCTM kpo3 bunaHc ycnexa y u3Hocy oA 17.440 xurbaga avHapa (2017. roguHa: 31.293 xurbage
AVHapa) ogHoce ce Ha ycknafueare BpegHocTu XOB HamereHux Tprosamy.

HeraTuBHe kypcHe pasnuke uckasaHe y msHocy op 10.110 xvrbaga guHapa 3a 2018. roguHy (2017.

roguHa: 88.859 xurbaga AvHapa) ogHOCE Ce Ha HeraTvBHE KypCHe pasnuke no OCHOBY AenoauTa, Tekyher
payyHa, kao u KypcHe pasnuke no ocHoBy XOB.
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17.

18.

19.

TPOLLKOBU CNPOBOHEWA PEOCUTYPABA

Tpowkosu npubase

TpoLukosu nposusmje

OcTtanu TpoLlKoBu npnbase
TpowkoBu ynpase

AmopTusauuja

TpoLukoBu maTepujana u eHepruje

Tpowkosu 3apaga

OcTanu TpoLUKOBM yrpase
OcTtanu TpoLukoBm crnpoBohera
lMpoBusmnja peocurypara

®UHAHCUJCKU MPUXOOU

QuHaHcujcKu npuxodu ocuM ¢buHaHCcUjcKux rnpuxoda

10 OCHOBY UHBECMUUUOHE aKmueHOCMU:
Hepeanu3oBaHe NO3MTUBHE KypCHe pasnuvke
PeannsoBaHe no3nTuBHE KypcHe pasnuke
Mo3nTnBHK edekTn BanyTHe knaysyrne

®UHAHCUJCKN PACXOOU

QuHaHcujcku pacxodu ocum ¢puH. pacxoda no
OCHOBY UHBECMUYUOHE akmusHOCmU
Hepeanu3oBaHe HeraTvBHe KypcHe pasnuke
PeanusoBaHe HeraTuBHe KypcHe pasnuke
HeraTvBHM ecbekTn BanyTHe knayayne
3aTe3He kamaTe U KamaTe no npecyam cyaa

OYHAB PE A.1.0., BEOI'PA[l

Y xum-apama guHapa
3a roamHy Koja ce 3aBpluaBa
31. peuembpa

2018. 2017.
457.361 364.082
402.632 314.680
54.729 49.402
108.761 99.497
9.795 15.079
20.892 13.876
57.643 51.623
20.431 18.919
8.739 4.042

(373.633) (317.904)
201.228 149.717

Y xum-apama guHapa
3a roamHy Koja ce 3aBpluaBa
31. peuembpa

2018. 2017.
21.080 48.850
5.008 16.773
7.148 3.289
33.236 68.912

Y xum-apama guHapa
3a roamHy Koja ce 3aBpluaBa
31. peuembpa

2018. 2017.
23.267 56.554
8.587 10.489
3.103 15.732
442 4
35.399 82.779
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20.

21.

22.

23.

OCTAIIK NPUXOOU U OCTANIU PACXOOM
Y xum-apama guHapa
3a roguHy Koja ce 3aBpLuiaBa
31. peuembpa

2018. 2017.
Octanu npuxoaun 4.422 1.252
OcTanu pacxogu (5.159) (15.982)

nPMXoaum oA YCKIABUBAHKLA BPEAHOCTU MMOBUHE U OCTAINU NPUXOOU

Y xurbagama guHapa
3a roguHy Koja ce 3aBpluaBa
31. peuembpa
2018. 2017.

Mpuxoam of ycknahyeamwa BpeAHOCTU NOTpaxusara u
[pyre UMOBWHE Koja Cnyxu 3a o6aBrbake AenaTHOCTU 167.005 59.734

Mpuxoan op ycknahuBaka BPEOHOCTU MOTpPaXuBaka W Opyre WMMOBMHE KOja Cnyxu 3a obaBrbake
genaTtHocTn usHoce 3a 2018. roguHy 167.005 xvrbaga guHapa (2017. roguHa: 59.734 xurbage avHapa) v
npeacTaBrbajy npuxode of ycknahuearwa Bpe4HOCTU NOTpaxuBawa Koja Cy MUCMpaBibeHa y NpeTxogHOM
o6pauvyHckom nepuogy, a HannaheHa y TekyheM usBellTajHoM nepuoay.

PACXOAU NO OCHOBY OBE3BPEHEHWA UMOBUHE U OCTAINU PACXOOU

Y xumnapama guHapa
3a roavHy Koja ce 3aBpLuaBa
31. peuemb6pa
2018. 2017.

Pacxogu on ycknahuBaha Bpe4HOCTU NoTpaxuBama U
Opyre MMOBUHE Koja Cryu 3a obaBrbake AenaTHOCTH 131.127 60.586

Pacxogn no ocHoBy o06e3Bpehewa noTpaxuBawa W Opyre WMMOBMHE Koja Cnyxu 3a obaBrbame
JenaTtHocTu nsHoce 3a 2018. roguHy 131.127 xurbaga guHapa (2017. roguHa: 60.586 xurbaga avHapa) u
y LenvHU ce ogHOCe Ha pacxofe Mo OCHOBY MCMpaBke Bpe4HOCTM NOTpaxuBaka.

MCMNMPABKA TPEWWKE U3 PAHWJUX TIOOMHA
Y xurnapama guHapa
3a roauHy Koja ce 3aBpLuaBa
31. peuembpa
2018. 2017.

VicnpaBske rpeluaka n3 paHumjux rogmHa 118 2.886

Wcnpaeke rpeluaka U3 paHujux roguHa ce ogHoce Hajsehum 4enoM Ha n3Muperse Nopeckor Ayra NpeTXoAHUX
rogvHa y usHocy o 42 xurbage AvHapa, kao U kamate 3a Nopecky Ayr NPeTXOOHWX roAuHa y usHocy o 34
Xurbage avHapa.
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24.

25.

MNOPE3 HA OOBUT

a) KomnoHeHTe nopesa Ha go6uUT
Y xuroagama guHapa
3a roavHy Koja ce 3aBpLuaBa
31. peuemb6pa

2018. 2017.
[obutak No OCHOBY Kpenpara OANOXEHNX nopesa (4.877) (2.769)
'ybutak No OCHOBY Kpeupaha OANOXKEHUX Nopesa 509 632
HeTo pobuTak (4.368) (2.137)
Mopeckn pacxoa nepuoga 40.233 32.551

35.865 30.414

6) Ycarnawasawe M3HOCaA nope3a Ha [poéutak wm npou3Boga pes3yntata npe onope3uvBaka U
nponncaHe nopecke crtone

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

2018. 2017.
[o6but npe onopesnBama 251.124 162.340
Mopes obpayyHaT no 3akoHckoj ctonu oa 15% 37.669 24.351
Mopecku edbekat pacxoga Koju ce He NPU3Hajy Y NOPECKOM
6unaHcy 7.223 13.422
[Mopecku ecbekat npuxoaa Koju ce He NpuU3Hajy y Nopeckom
GunaHcy (4.659) (5.222)
EdekaT ognoxeHunx nopesa (4.368) (2.137)
Mopecka o6aBe3a 35.865 30.414
EdektnBHa nopecka ctona 14,28% 18,73%

Mopecka ocHoBMLa 1 onopesausa JobuT y nopeckom bunaHcy je 6pyTo gobut ns bunaHca ycnexa ysehaHa 3a
pacxofe Koju ce no 3akoHy o nopesy Ha JOOUT NpaBHMX NLAa He NPU3Hajy Y MOPecKoM BunaHcy n ymamweHa
3a npuxode oA kamara Ha ayxHudke XOB unju emuteHT je Penybnvka Cpbuja.

CYOCKM CInoPOBM
Ha gaH 31. geuem6pa 2018. roanHe [pylITBO y4ecTByje Y NeT CyaCcKMx Crioposa.

Y npBom cyackom criopy , Tpurnae ocurypane” a.n.0. beorpag je pagm Hammperna HoOBYaHOr NoTpaxueaha
y usHocy of 236.690 xurbaga avHapa, nogHeno lNpuepeaHom cyay y bBeorpagy npeanor 3a msBsplLuetse,
npoTtue OpywTtea. OCHOB 3a NOAHOLLEH-E OBOI Npeasiora 3a nsspLueke jecte Paktypa 6p. PLIPE-2/2013 of
16. okto6pa 2013. roguHe, kojy je , Tpurnae ocurypawe” a.n.0. 4OCTaBumo [pylwTBy Ha OCHOBY YroBopa O
peocurypamy noxapHux puavika n npekuaa nocna 3a 2007. roguHy. lNpolewyje ce HeratuBaH ucxon oBoOr
cnopa. M3Hoc pesepBauumje y Kibnan wreTta nsHocu 236.690 xmrbaga guHapa, ogHocHo 100%.
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25.

26.

CYACKHM CNMOPOBM (HacTaBak)

Opyru cyacku cnop ce Boaum no Tyx6u kojy je npotns Opywtea nogHeo 14. jyna 2014. roguHe, 3anocrnexu
BpaHucnae Casuh, a pagu noHuwWTaja 3aKkiby4yeHor aHekca yrosopa o paay. Vicxon oBor crnopa npouemyje
ce No3nTUBHO 3a [pyLUTBO, jep Ty>KunaL, H1je 0Cnopuo OCHOB 3a NOTNNCMBAaK-E aHeKca Koju je npegmeT Tyxbe.

Y Tpehem cyackom crnopy koju je nogHeT MNpBom ocHOBHOM cyay y beorpaay, Tyxunau ®dunun MNejosuh Tpaxu
NoHUWTaj yroBopa o pagy. BpegHocT cnopa npouewyje ce Ha 60 xurbaga anHapa. lNpoueHa je ga je ucxon
crnopa no3utmeaH 3a [pywTBo jep Tyxunay, ocnopaa nocneauuy ypeaoHor nocTynaka Ty>KEHOr.

Y yeTBpTOM cyackom crnopy Tyxunay JeneHa CrtedpaHoBuh Tpaxku MOHMLUTAj pellera yroBopa O pagy.
BpeaHocT cnopa npouetsyje ce Ha 37 xurbaga AvHapa. [NpBocteneHoM NpecyAoM YCBOjeH je TyX0eHu 3axTeB
Tyxuoua. lNpouetyje ce HeraTnBaH ncxon, Te je [pylwTBO U3BPLUMMIO pe3epBauunjy ykibydyjyhu n oueknBaHe
TPOLLKOBE cropa.

Y netom cyackom cnopy Tyxunay TakoBo ocuryparwe a.4.0. y nvMksugaumju Tpaxu ncnnaty nsHoca 5.735
xurbaga avHapa. lMpouemyje ce HeraTMBaH MCXOA, HAPO4MTO 360r CyAcke npakce y MCTOBPCHOM crnopy, 36or
yera je [lpylwiTBO U3BPLUMMO pe3epBauujy, yKibydyjyhu n odyekrBaHe TpOLLKOBE cropa.

Y ocTanum cyackMM CnopoBuMa Tyxkunay TakoBo ocurypawse a.n.o. Y NMKkBuaaumju Tpaxu ucnnaty yKynHor
nsHoca 64.525 xurbaga avHapa. Mpouemwyje ce HeratuBaH ncxopn 360r cyacke npakce y UCTOBPCHOM Cropy,
300r yera je [pyLUTBO M3BPLUUIIO pe3epBaLujy, YKIby4yjyhr ouekmBaHe TPOLLKOBE Cnopa, Y nsHocy o, 85.242
Xurbage avHapa.

TPAHCAKUWJE CA NOBE3AHUM MNMPABHUM NMUUMMA

MpaBHa Nuua ce cmMaTpajy NoBe3aH!M NuULUMMa YKOMUKO jeiHO NLe MMa KOHTPONY, 3aje4HUYKY KOHTPOMY Unu
3HauYajaH yTuLaj Ha JOHOLLEHEe (PMHAHCUICKUX U NOCMOBHUX OANyKa Apyror npasHor nuua. MNosesaHa nuua cy
1 OHa Kkoja cy nopj 3ajeAHMYKOM KOHTPOMOM MCTOr MaTuyHor npeayseha.

Y yo6uyajeHMM NOCINOBHUM akTMBHOCTMMA, [pylWwTBO 0GaBrba pasnuuuTe TpaHcakuuje ca MnoBe3aHuM
NMpaBHUM NUUMMa, NMPBEHCTBEHO MO OCHOBY YroBOopa Koju ce Tudy npyxaka MefycobHux ycnyra. Oee

TpaHcakuuje obaBrbajy ce nog KomepumjanHum U TPXXULWHAM YCroBrMa.

Y ToKy 2018. roguHe, npumara WU HakHage KrbyyHOr pykoBoAcTBa [pywTBa — 4naHoBa HapgsopHor u
MaBpLuHor ogbopa Odpywtea nsHocuna cy 17.469 xvurbaga avHapa (2017. roavHe: 17.442 xurbage AvHapa).
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26.

TPAHCAKUWJE CA NMOBE3AHUM MPABHUM JIMLIMMA (HacTaBak)

TpaHcakuuje ca noBe3aHUM MPaBHUM NULMMA U3 KOjUX Mpousunase noTpaxueBakba U oGaBe3e OLHOCHO
npuxoau 1 pacxoau npukasaxe cy y cnefehoj Tabenu:

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

2018. 2017.
nPuxoau
lMpuxodu no ocHosy npemuje peocuaypat-a
Komnanuja lyHas Ocurypare a.a.o., beorpag 1.328.058 1.310.266
[yHaB ocurypame a.g., bawa Jlyka 59.181 56.657
YKynHo npuxona no oCHOBY NpemMuje peocurypama 1.387.239 1.366.923
Mpuxodu o0 peepeca Mo 0CHOBY HEXXUBOMHUX ocuaypar-a
Komnanuja lyHas Ocurypame a.a.o., beorpag 2.075 4.828
YKynHoO npuxoau no oCHOBY perpeca 2.075 4.828
Mpuxodu o0 nposu3uje no ocHosy y2oeopa 0 peocuzypaty
Komnanuja [lyHaB Ocuryparse a.a.o., beorpag 24.673 20.148
YkynHo npuxodu no ocHoey npoeu3suja 24.673 20.148
Mpuxodu 00 eghekama sanymHe knay3syrne
Komnanuja lyHas Ocurypame a.a.o., beorpag 13.592 2.727
YkynHo npuxodu o0 egpekama easiymue knay3syie 13.592 2.727
lMo3umueHe KypcHe passiuke
[yHaB ocurypame a.g., bawa Jlyka 483 101
YkynHo nosumueHe KypcHe passiuke 483 101
lpuxodu 00 ycknahueamwa epedHocmu
Komnanuja lyHas Ocurypame a.a.o., beorpag 4.249 644
[yHaB ocurypatse a.g., bawa Jlyka 34.798 9.639
YkynHo npuxodu o0 ycknahueamwa 39.047 10.283
YkynHu npuxodu 1.467.109 1.405.010
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26. TPAHCAKUWUJE CA NMOBE3AHUM MNMPABHUM JIMLIMMA (HacTtaBak)
Y xum-apama guHapa
3a roauHy Koja ce 3aBpLuaBa
31. peuemb6pa

2018. 2017.
PACXOOU
Pacxodu no ocHogy ydena y wmemama peocuaypaHa
Komnanuja lyHas Ocurypare a.a.o., beorpag 208.919 166.567
[OyHaB ocurypatse a.g., bawa Jlyka 12.738 8.619
YkynHo pacxodu no ocHoey ydena y wmemama 221.657 175.186
lposu3uje u3s nocnoea peocuzypara y 3eMbu
Komnanuja [lyHaB Ocuryparse a.a.o., beorpag 117.279 89.942
[yHaB ocurypame a.g., bawa Jlyka 9.883 10.080
YkynHo pacxodu no ocHoey npoesusuje 127.162 100.022
Tpowkoeu Npou3eodHUX yciyaa
Komnanuja lyHas Ocurypamse a.a.o., beorpag 11.993 12.316
OyHas AyTo a.0.0., beorpaa 2.015 190
YkynHo mpouwkoeu npou3eo0HuUX ycryaa 14.008 12.506
Tpowkoeu npemuje ocuzypatrba
Komnanuja lyHas Ocurypawe a.a.o., beorpag 3 1.129
YKkynHo mpowkoesu npemuje ocucypara 3 1.129
Tpowkoeu Hernpou3eodHUX ycilyaa
Komnanuja [lyHaB Ocuryparse a.a.0., beorpag 320 120
HyHaB Ctokbpokep a.a., beorpag 762 750
YKkynHo mpouwkoeu Hernpou3geoO0HUX ycilyaa 1.082 870
Ocmasiu HenoMeHymu mpowkKoeu
Komnanuja lyHas Ocurypare a.a.o., beorpag 13
+JdyHaB" OpyLITBO 3a ynpaBrbake J0OPOBOSbHUM NEH3WCKUM
doHaom 1.906 1.785
Ykynuo ocmanu HenomeHymu mpouwkosu 1.906 1.798
Pacxodu o0 eghekama sasrymue Knaysyne
Komnanuja lyHas Ocurypare a.a.o., beorpag 2.241 30.467
YkynHo pacxodu eanymHe knaysyne 2.241 30.467
HezamueHe KypcHe pa3snuke
[yHaB ocurypame a.g., bawa Jlyka 256 2.290
YKkynuo HeecamueHe KypcHe pa3snuke 256 2.290
Pacxodu 00 ycknahueawa epedHOCMU UMOBUHE
Komnanuja [lyHas Ocurypawe a.a.o., beorpag 7.940 3.112
[yHaB ocurypatse a.g., bawa Jlyka 11.815 10.865
YkynHo pacxodu od o6e3epelemna 19.755 13.977
YkynHu pacxodu 388.070 338.245
CBETIA nnpuxogu 1.079.039 1.066.765
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26. TPAHCAKUWJE CA NMOBE3AHUM MPABHUM JIMLUIMMA (HacTaBak)

Y xur-agama guHapa

31. peuembpa 31. peuembpa
2018. 2017.
AKTUBA
Yyewha y kanumany 1.243 1.164
OyHaB TypucT 4.0.0., 3natmbop 1.243 1.164
Ucnpaeka epedHocmu yyewha y kanumany
OyHaB TypucT 4.0.0., 3natmbop (1.243) (1.164)
YkynHo ucnpaeka epedHocmu y4yewha (1.243) (1.164)
lNMompaxueaH-a No ocHoey nNpeMuje peocuaypara
Komnanuja [lyHaB Ocuryparse a.a.o., beorpag 311.419 272.463
[yHaB ocurypatse a.g., bawa Jlyka 42912 47.198
YkynHo nompaxxueaH-a no ocHosy ripemuje 354.331 319.661
Mompaxueare 3a dame asaHce
+yHaB" OpywWwITBO 3a ynpaBrbake 4O0OPOBOILHUM MEH3MjCKUM
¢doHAoM 172 143
YkynHo nompaxueame 3a Oame agaHce 172 143
lMompaxusaH-e u3 cneyugu4yHux nocrioea
[yHaB ocurypatse a.g., bawa Jlyka - 47
YkynHo nompaxueam-e u3 cneyughuyHux nocsioea - 47
Ucnpaeka epedHocmu nompaxueara
Komnanuja [lyHaB Ocuryparse a.a.o., beorpag (2.155) (1.546)
[yHaB ocurypatse a.4.0., bawa Jlyka (10.790) (11.876)
YkynHo ucnpaeka epedHocmu (12.945) (13.422)
YHanped nnaheHu mpowkosu
Komnanuja [lyHaB Ocuryparse a.a.o., beorpag 63 81
YkynHo yHanped nnaheHu mpowkosu 63 81
YkynHa akmuea 341.621 306.510
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26. TPAHCAKUWJE CA NMOBE3AHUM MPABHUM JIMLUIMMA (HacTaBak)

Y xur-agama guHapa

31. peuembpa 31. peuembpa
2018. 2017.
NACUBA
Akuujcku kanuman 676.134 676.134
Komnanuja lyHas Ocurypawe a.a.o., beorpag 676.134 676.134
Emucuona npemuja 57.996 57.996
Komnanuja lyHas Ocurypawe a.a.o., beorpag 57.996 57.996
Ob6aese3e o ocHo8y wimema u y2080pPeHUX
u3Hoca u3 peocuzypama 50.494 48.686
Komnanuja lyHas Ocurypawe a.a.o., beorpag 49.908 46.993
OyHas Ocurypatbe a.4., bawa Jlyka 586 1.693
O6aese3e 3a npoeusuje U3 nNocsioea peocuaypama 29.756 18.752
Komnanuja [lyHaB Ocuryparse a.a.o., beorpag 29.756 18.752
O6aesese 3a noepam npemuje peocuzypam-a 655 274
Komnanuja lyHas Ocurypame a.a.o., beorpag 655 274
Hob6aerbayu y 3emrbu 1.059 1.093
Komnanuja lyHas Ocurypare a.a.o., beorpag 999 1.033
IyHae Ctokbpokep a.a., beorpag 60 60
YKynHo nacuBa 816.094 802.935
AktunBa /(nacuBa), HeTO (474.473) (496.425)

27. YCAIMMALLEHOCT OBABE3A U NMOTPAXUBAHKA

3a uspagy roguikbnx UHAHCKjCKUX M3BeLLTaja je BpLUeHO ycarnawaBakwe obaBe3a M MoTpaxuBara ca
cTaweM Ha gaH 31. oktobpa 2018. roauHe.

YcarnaweHocT obaBes3a 1 noTpaxuBaka npukasaHa je y cnegehoj tabenu:
Y auHapuma

CTpykTypa MoTpaxuBamwa Ob6aBese

CTtapu aKTMBHM NOCNOBU 363.052,49 0,13% 31.224.516,04 7,51%
OpywTBa y nuksngaumju 5.229.821,91 1,83% - 0,00%
Opn gpywTaBsa y cnopy 101.913.670,56 35,67% 902.350,63 0,22%
YKynHo 3a ycarnawaBawe 178.183.426,59 62,37% 383.606.167,91 92.27%
YKynHo guMHapa 285.689.971,55 100,00% 415.733.034,58 100,00%

Mpernepn ycarnaweHoCT NpukasaH je y crniegehoj Tadenu:
Y auHapuma

CTpykTypa MoTpaxuBamwa O6GaBese

YKynHo 3a ycarnawaBawe 178.183.426,59 100,00% 383.606.167,91 100,00%
HeoparosopeHo 2.171.763,08 1,22% 17.764.001,18 4,63%
OcnopeHo 0,00 0,00% 0,00 0,00%
MoTtBpheHo 176.011.663,51 98,78% 365.842.166,73 95,57%
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27.

28.

29.

29.1.

29.2.

YCAMALLEHOCT OBABE3A U NMNOTPAXUBAHA (HacTaBak)

Y cknagy ca MHTepHUM akTom [pylITBO je nocrano n3Bofe OTBOPEHUX CTaBKW MOCMOBHUM NapTHepuma ca
cTaweM Ha aaH 31. oktobpa 2018. roanHe. N3Boam 0TBOPEHUX CTaBKM HUCY nocnaTu [pylwtemMMa y ctevajy
1 NUKBMAAUM|W, Yy 3eMIbU U MHOCTpaHCTBY. [Nopen Tora M3Boan OTBOPEHUX CTaBKM HUCY NOCNaTU HWU rpymnu
NMOCMOBHMX MapTHepa Koju Cy y4eCcTBOBANM Ha Mpeys3eToM pu3nKy, a No KoMe ce Aecuna wreta Ha 6pogy
EOC, koja cy wucnpaBrbeHa y usHocy oa 100%, a no kome ce BOOMO CyACKM crnop ca Bogehum
peocurypasadem. CTapun akTMBHM NOCNOBU OJHOCE Cce Ha [ipyluTBa Koja Cy y NMKBUAALM|M Y MHOCTPAHCTBY.

Ca Tpurnas Ocurypare a.n.o. noctoju HeycarnaweHo ctawe no wretn KOJISEL y maHocy of 236.690
Xurbaga aumHapa, 3a kojy ce Bogu CyACKU CMOp M Koja ce y HalMM Kkiburama Hanasu y pesepBucaHuM wretama
Y LeNnOoKyNnHOM M3HOCY.

3APAOA MO AKUNJIUN
Y xur-agama guHapa

31. peuembpa 31. peuembpa

2018. 2017.

HeTto nobutak 215.259 131.926
Bpoj akumja 81.083 81.083
3apaga no akumju 2.655 1.627

OCTAJIE NHOOPMALIMJE
Hanasun ekctepHe KoHTpone

Y ToKky 2018. roanHe [pyluTBO HWje GUNo NpeaMeT eKCTEPHMX KOHTpona.

Muwrbewse oBnawheHor akryapa

Y cknagy ca 3akoHoM o ocurypamy (,Cnyx6eHu rmacHuk PC* 6p.139/14), Ognyke o u3BelLTaBaky ApyLUTaBa
3a ocurypatse/peocurypatrse (,Cnyx6eHu rnacHuk PC* 6p. 55/2015), kao n Oanyke o cagpXMHU MULLIbEHA
oBnawheHor aktyapa (,Cnyx6eHu rnacHuk PC* 6p. 38/2015), oBnawheHu akTyap je aao cnegehe muirbeme
Ha oMHaAHCKjCKe n3BeLUTaje 1 roaullikbn n3BeLlTaj o0 nocnosawy AdpywTtsa y 2018. rognHu:

- [OpywTBo je y nocrnoeHoj 2018. roguHy1 0CTBapuIio No3MTUBaH (OUHAHCUCKM pe3ynTarT - [OOUT y U3HOCY
oA 215.259 xurbaga auHapa.

- [OpywTBo je y 2018. rogvHu OCTBapuIiio BULUM HMBO MPEMMje MO aKTMBHOM nocny 3a 6,63%, a y
camonpuapxajy 3a 18,93% y ogHocy Ha NpeTXo4Hy NOCMOBHY FOAMHY.

- [lpemuja peocuryparsa yTBphHeHa je y cknagy ca akTyapCckom CTPYKOM ¥ NponvcuMa U OBOSbHa je 3a
TpajHO ucnywere obasesa [pyLuTea U3 yrosopa.

- Cae TexHuuke pesepse yTBpheHe cy y cknagy ca NpUHLMNOM AOBOSbLHOCTU Y3 NPUMEHY afeKBaTHUX
meToda obpadyHa M kao TakBe 06e36efyjy TpajHO UCnyhere CBUX NPey3eTux YroBOpHMX obaBesa
OpywTtBa. ObpavyHare cy y cknagy ca npaBunmMa aktyapcke CTpyke, nponvcmMma, aktuma [pylitea
n Ognykom o TexHudkum pesepBama HBC. Y 2018. rogmHn 3abenexeHo je cMamerse TEXHUYKMX
pe3epBu No aKTMBHOM Mochy 3a 8,95% a y camonpuapxajy je 3abenexeH nopact 3a 9,18% y ogHocy
Ha NPeTXoAHYy NOCMOBHY rOANHY.
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29.

29.2.

29.3.

OCTANE UH®OPMALMUJE (HacTaBak)
Muwrbewse oBnawheHor aktyapa (HacTaBak)

- [JenoHoBatbe 1 ynarawe cpefgcrasa [pyluTea U3BpLUEHO je Y cknagy ca 3akOHCKUM nponucrumMa.

- YcnoBM M HauvH MpeHoca BULLKOBA puU3MKa W3HaA camonpuapxaja W3BpLIEHW Cy y cknagy ca
3aKIby4eHUM yroBopuma o peocurypamy, Oanykom o Kputepujymmma, HaumHy ytephusarsa n Tabenm
MakcuMarHor camonpuapxaja u yKynHoM W3HOCY camomnpuapxaja u y cknagy ca [MpasunHukom o
ycrnosMMa M HauvuHy caocurypawa n peocurypawa. AOeKkBaTHMM MPEHOCOM BULLKOBA PU3MKa
o06e3beheHa je TpajHa cTabWUMHOCT U cUrypHOCT nocnoeara [dpywTsa. OBo ce MoXe carneaatu npe
cBera Kpo3 OCTBapeHW MOBOSbaH pauMo LWTeTa, pauMo TPOLIKOBA WM KOMOMHOBaHM pauumo y
camonpuapxajy. KombuHosaHu paumo y camonpuapxajy y 2018. roamHun nsHocu 73,20% v BULwLK je y
nopehekry ca NPeTXo4HOM FOAUHOM.

- [pywTBO MCNyHaBa CBe 3aKOHCKE 3axTeBe afeKBaTHOCTW kanutana. FapaHTHu kanutan je sehn og
3axTeBaHe MaprvHe COMBEHTHOCTM W Behu je og OCHOBHOr KanuTana nponucaHor 3akOHOM O
ocurypary. Takohe, rapaHTHa pe3sepsa (pacnonoxvsa MaprimHa ConBeHTHOCTH) je Beha oA 3axTeBaHe
MapruHe CONIBEHTHOCTH.

3akrbyvyak osnawheHor akTtyapa:

OBnawheHn akTyap Aaje NO3UTUBHO MULIIbEHE Ha (pUHaHCUjcke M3BeluTaje U roaullkby M3BeLlTaj o
nocnosawy [pywTBa 3a peocurypamne ,JAYHAB-PE" ago, beorpapg 3a 2018. roauHy.

Ha 6a3u cnpoBeeHUx aHanuaa u pacrnosiokMBUX PENEBAHTHMX NofaTaka, MOXe ce 3aKIby4nTy Aa je npemuja
peocurypata [OpywTBa yTBphEeHa y cknagy ca akTyapcKOM CTPYKTYpOM M MponucumMa u aa obesebehyje
TpajHO MCMyHEeHe CBUX 00aBesa [pyLuTBa U3 yroBopa ocurypatsa.

Cse TexHuuke pesepBe [pylitea cy yTBpheHe y cknagy ca BaKHUM MpONUCUMa U akTyapCKOM CTPYKTYpPOM
TpajHo uUcnykerse cBrx ob6aBe3a ApYLUTBA U3 YTOBOPA O OCUTypatby.

Myuwrberwe 0 NpeMuju peocurypara ce AoHOCK Ha 6a3n aHanuae: UsHoca U CTpykType npemuje Opywtsa,
YKYMHO U y camonpuapajy, NpoMeHe M3Hoca Npemuje, YKymHO U Mo BpcTama ocurypama KOHLEeHTpauuje
pv3vKa, yTuuaja UMMneMeHTMpaHe NonuTrKe peTpoLecuja, BpeAHOCTU U MPOMEHe BpeQHOCTU pauuma LWTeTa,
pauua TPOLUKOBa, OAHOCHO KOMGUHOBaHOr pauma, YKyNnHO U Mo BpcTaMa OCUrypaha, akTyenHMUX TPXKULLHUX
OKOJMHOCTM 1 OYEKMBAHOT KpeTaka KibyYHUX NoKasaTerba TpXULWTa.

Muwwirbere 0 TEXHUYKMM pe3epBamMa ce aaje Ha 6a3u MHTepHUX nogaTtaka, koju cy Hajsehmum genom gobujeHu
13 MHAOPMaLMOHOr cUCTEMa, a Koju Cy MpedMeT CTalnHWX aHanmsa M KOHTPOrna, Kako HMXOBe Jormuke
MCMPaBHOCTM, TAKO U KOH3UCTEHTHOCTM ca nogaumma gobujeHnm us octanmx nssopa. Kopuwhenu nogaum 3a
06paYvyH TEXHNYKUX Pe3epBU Ha HUBOY BPCTE OCUTypama Cy NPUMEPHU, KOMMMETHU, Ta4HWU U KOH3UCTEHTHMW.

CBe akTyapcke nosuvumje v gpyre BenvuMHe Ha koje oBnawheHu akTyap Aaje MULIIbEHE Y ckragy cy ca
3aKkoHOM O ocurypawy, nNponMcMmMa JOHETMM Ha OCHOBY 3akoHa WM Apyrum nponucuma kojuma ce ypehyje
JenaTHOCT ocuryparba/peocurypama. Takohe, y cknagy cy ca aktuma [pylTBa, eKOHOMCKMM Hayenuva,
npasunMma akTyapcke CTpyke U CTpyke ocurypara. [Mpemuja peocurypara u yTBpheHe TEXHUYKE pe3epBe
[JOBOJbHE Cy 3a TPajHO Uchyere 06aBesa [pyliTBa U3 yroBopa. TEXHUYKE pe3epBe U kanuTan OpywTea
rapaHTyjy TpajHy cTabunHOCT M COMBEHTHOCT Y MocroBaky. [pyLWTBO je Y NOCMOBHOj roanHu 3abenexuno
noeehare npemuje, nosehare CONCTBEHNX TEXHUYKMX PE3EPBM U NO3UTUBAH (DMHAHCUjCKU pe3ynTaT.

WHTepHe KOHTpoOre U pUsnuM y NocrnoBakwy

OpywTBO opraHusyje, NpuMeksyje 1 pa3Buja CUCTEM UHTEPHMX KOHTPOMa M ynpaBrbaka pusnuuma y cknagy
ca unaHom 147. 3akoHa o ocurypawy, Opnykom O CcuUCTeMy ynpasrbaka Y JpywTBy 3a
ocurypamwe/peocurypare pusnumma (,Cnyxbenn rmacHuk PC* 6p. 51/2015) n CTpaTernjom ynpasrbaka
pusuumma og 4. mapta 2016. roguHe.

®yHKUMjy cBeOoOyxBaTHE WHTEpPHe KOHTpore oGaBrba CeKTop 3a KOHTPONWHI U pasBoj MOCroBaka Y3

capafmwy CBUX APYrMX opraHusaumoHux jeanHuua [pywtsea, a y cknagy ca [paBuiHUKOM O YHYTpaLlHOj
opraHusaumju 1 ocHoBaMa cuctemaTtumaaumje nocrnosa 6p. 1A-350 og 21. jyHa 2016. roguHe.
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OYHAB PE A.1.0., BEOI'PA[l

HAMNOMEHE Y3 ®MHAHCUJCKE U3BELUTAJE
31. peuembap 2018. roguHe

29.

29.3.

OCTANE UH®OPMALMUJE (HacTaBak)
MHTepHe KOHTpoOrNe U pu3MLM y NOocrioBaky (HacTaBak)

WpeHTudpmkaumja, npoueHa, Mepere 1 KOHTpona pusmka kojuma je [pyLTBO U3MOXEHO, KOHTUHYUPaHO ce
pasBuja 1 npunarofasa NPOMeHEHMM YCMOBMMA NOCMOBaka y CBUM OPraHn3aLuyoHUM jeanHnLama, y cknagy
Ca yHyTpallHOM OpraHn3aumjoMm U crucTeMaTm3aumjoM nocrioBa, YCBOjJEHUM MHTEPHUM akTuma, npasunvma
CTpyke, AO6PMM NOCNOBHMM 06MYajuma, NOCNIOBHOM ETUKOM M Baxkehim nponncmuma. Ynpaerbake nojeanHnum
pusnuMma ce BpLWKX Yy HaAeXHUM OpraHMsaumoHuMm pJdenosuma [pywTtsa y Kojuma Cy pusuum
naeHTudukoBaHn. [MpekTopu cekTopa Cy OAroBOPHWM 33 KOH3UCTEHTHY MPWMEHY YCBOjeHWX MonuTuka
ynpasrbakba pusnLmma Ha CBUM HUBovMa y [lpyLiTBy, Kao 1 4a cBM 3anocneHn gobpo pasymejy oaroBopHOCT
KOjy HOCe mpouecu ynpasrbaka PU3MKOM Yy KOMEe Y4YecTBYjy, Y3 MOLITOBaHE YCMNOCTaBIbEHUX €TUYKUX U
npodecroHanHux ctaHgapaa.

Y nocTynky ynpaBrbawa pusdumMma, npouedypamMa ce o6e3beflyje cBeoOyxBaTHO W MPEBEHTUBHO
MOEeHTU(UKOBaE PU3MKa, MPOLEHA pU3MKa U Meperse puaMka Kojuma je [pylTBO M3MOXEHO Yy CBOM
rocrioBamy, Ha HauuH koju 0be3benyje TpajHo oapXkaBare afeKBaTHOCTM KanuTana v U3NoXeHOCTU PU3UKY
Ha HMBOY KOjii He yrpoXaBa MMOBUHY M MOCMOBaHE.

Mpouec ynpaBrbawa pusmumma obesbehyje carmegaBare CBUX KIbyYHUX bakTopa U enemeHaTa Koju
omoryhaBajy fa ce pMHaHCUWjCKK, FbYACKU 1 OPYrM pecypcu ycMepe Ha HauuH Koju obe3behyje wTo je moryhe
Behy aucnepsujy, nogeny n MUHAMU3NpPake pU3mnka.

Puanynu npodun Opywitea onpeaereH je NpuxsatibUBUM HABOOM U3MOXEHOCTU PU3MKY, OGHOCHO HUBOOM
pu3vka Koju je OpylITBO CNpeMHo Aa npey3Me, a y cknagy je ca ageduHUcaHuM nonuTukaMa, LMrbeBrma u
NpUHUMNMMA ynpaBrbakba pU3MKOM. M3BplwHM opGop [LpylwTBa KOHTMHYMpAHO Mpath U MNpouekyje
YCMOCTaBIbEHN CUCTEM YMNpaBibaka puU3nLMma, a 0 HanasMma pedoBHO u3BeluTaBa HaasopHu og6op.

Y nocmatpaHoM nepuoay Huje 6uno n3MeHa y ycnoctaBrbeEHOM CKyny WMHCTpPyMeHaTa 3a uaeHtudukauujy,
Meper€e, NPOLEHY U KOHTpone pusuka Beh je farbe HacTaBrbeHo ca npahewem KpeTaka UXOBOr yTuuaja
Ha nocroBakwe [pylwTBa, OCTBapee MOCMOBHMX LMIbEBa M peanu3auuvje ctpaTtervje n onepaTvBHUX
nnaHoBa. CxogHo Opnyum o cucTemy ynpaerbakba y APYLWTBY 3a ocurypawe/peocurypamwe [pylitso je
naeHTugukosano 34 pusuka.

[JpyluTBO je yCnocTaBuno CUCTEM MHTEPHUX KOHTpoma koju, uamehy ocrtanor, obyxsaTta NocTynke 1 pafre
pafu crpeyaBatsa NPeKOMepHe U3NOXEeHOCTU APYLUTBA PU3MLIMMA.

VHTepHe KOHTporne NpoMoBULLY e(DUKACHOCT, CMakbyjy pu3uk o rybruTka UMoBUHE U Nomaxy y o6e3behemy
noy3gaHocTu (UHaHCUJCKMX M3BeLUTaja M ycknaheHoCTW ca 3akoHMMa, MoNMTUKamMa M MHTEPHUM akTuma
NOCIIOBHE MONUTMKE. AKLEeHaT y CnpoBoferwy MHTEPHMX KOHTpOMa CTaBIbEH je Ha OYyBawe MHTerputeTa
cpefcTaBa, CrpevaBakbe 1 OTKpMBaHe OnepaTvBHMX rpeLlaka, Ta4yHOCTM U NOTMYHOCTUM padyyHOBOACTBEHMX
eBuaeHUMja n bnaroBpemMeHO cacTaBibake Moy3gaHux (PMHAHCUjCKMX MHpopMaumja kao n yHanpeherwa
MHGOPMaLMOHOT cucTema.

Pu3num cy rpynucann y 7 rpyna v To:
1. Pwsuum peocurypama
TpXULWHW prU3MLM
Puanum Hencnywera obasese gpyre yroBopHe CTpaHe
Puanum nukenaHocTu
OnepaTvBHU pU3NLM
MpaBHW pusnum
Opyrv 3HayajHu pynsmnLm

Nookwd

Mpunukom knacudpukaumje puamka UCTU Cy paHrMpaHu y ckrnafy ca CTeneHoM HUXOBOr yTuuaja Ha
nocrioBatse [pyluTBa 1 TO Ha: HU3aK PU3VIK, PUSKK CPeOHET MHTEH3UTETA, BUCOK PU3MK U eKCTPEMaH PU3MK,
Tj. He3HaTaH, Manu, 3HavajaH, KpUTUYaH U HeMpPUXBaTIbUB.
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AOYHAB PE A.01.0., BEOI'PA[Q
HAMOMEHE Y3 ®UHAHCUJCKE U3BELUTAJE
31. peuembap 2018. roguHe
29. OCTANE UH®OPMALMUJE (HacTaBak)
29.4. O6enogawuBatba y Be3m ca yroBopumMa O ocurypamby
Cmpykmypa npemuje peocugypaH-a 1o epcmamMa ocuzypar-a

Pusuk peocurypatsa je pusuk ryouTka WM HemnoBOSbHE MPOMEHe BpedHOCTU oGaBesa Yy cryvajy
HemoryhHocTu [pyliTea aa ancopbyje npeyseTe pu3vke CBOjCTBEHE AeflaTHOCTW peocurypatsa.

[JpyLuTBO CNPOBOAU KOHTPONE CBUX pU3MKa npe NpeysuMara y peocurypasajyhe nokpuhe. NMopen koHTpone
Yy CMUCMy NPUXBATILMBOCTY puU3nka, [pyLuTBO Npe KoHa4YHe oanyke O NpUXBaTy UCTOr BPLUM U aHanusy u
obesbehere onrosapajyhe aucnepsauvje pusnka no XopusoHTanu v BepTvkanu, nyteM peTpoLecuje, kao u
Kpo3 nokpuha 3a 3alTuTy camonpuapxaja.

Y xurbagama guHapa
Tekyha MpeTxoaHa

BpcTa peocurypama rogvHa rogvHa
01 Ocurypatbe of Hesroge 5.418 8.652
03 Ocurypare MOTOPHMX BO3MMa - Kacko 213.357 203.712
07 Ocurypatrbe TpaHcnopTa 90.251 105.731
10 Ocurypare o ayTooA4roBOPHOCTH 214.135 203.916
08,09 Ocurypare MMOBUHE 1.847.347 1.770.943
Ocrano 623.195 511.684
YKYNHO HEXXUBOTHO OCUrypame: 2.993.703 2.804.638
>KnBOTHO ocurypame: 128.556 123.579
YKYTMNHO: 3.122.259 2.928.217

Pu3uyu koHUeHmpauyuje

OpywTBO HEMa 3HauvajHUX U3NOXEHOCTU nNpema Buno kojoj rpynu peTpoueaeHata. a no Tom OCHOBY Huje
N3MOXeHO PU3NKY KOHLIeHTpauuje.

Ca acnekta BpcTe pusuka Hajgeha BepoBaTHOha 3HayajHMX ry6uTaka 3a [pylTBO npousunasv us
KaTacTpodanHux gorafhaja, kao WTO cy nonnaee, onyje, rpag, noxap unu owTehewa of 3eMrboTpeca.

OpywtBo uma o6e3beheHo agekBaTHO Nokpuhe peTpoLecujoM Koje y 3HauajHoj Mepu HeyTpanuiie puanke
KOHLIEHTpauuje koju npouaunase 13 katactpodanHux gorafaja.

Obenodarusar-e nodamaka y 8e3u ca cmpykmypom AukeudupaHux wmema

Cmpykmypa nuxkeudupaHux wmema o Hocuoyuma pusuka

Tekyha roguHa MpeTxoaHa roanHa
[eo nukBnanpaHnx
wreTa HexuBoT XuBot YKynHo HexuBoTt XuBoTt YKynHo
Y camonpugpxajy 334.694 5.693 340.387 113.631 5.529 119.160
Peocurypare 345.635 35.428 381.063 325.074 38.464 363.538
YKynHo 680.329 41.121 721.450 438.705 43.993 482.698
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HAMNOMEHE Y3 ®MHAHCUJCKE U3BELUTAJE
31. peuembap 2018. roguHe

29. OCTANE UH®OPMALMUJE (HacTaBak)

OYHAB PE A.1.0., BEOI'PA[l

29.4. O6enonamuBata y Be3u ca yroBopuma O ocurypamy (HacTaBak)

Pu3uyu koHUeHmpauyuje

Cmpykmypa nukeudupaHux wmema o epcmama peocuaypara

BpcTa peocurypama

01 Ocurypamne of Hesroae

03 Ocuryparse MOTOPHUX BO3uIa - Kacko
07 Ocurypatrbe TpaHcnopTa

10 Ocurypare of, ayTooAroBOPHOCTH
08,09 Ocurypare NMMOBUHE

Ocrano

YKYMHO HEXMBOTHO OCUTypaH-e:
>KusoTHO ocurypame:

YKYIHO:

Y xur-agama guHapa

Tekyha MpeTxogHa

roguHa rogvHa
3.234 2.891
117.594 106.792
5.453 12.579
172.710 52.709
339.775 234.293
41.563 29.441
680.329 438.705
41.121 43.993
721.450 482.698

Opanyky o BMCMHM M BpCTM nokpuha puaunka M3 peTpouecuje OpywTBo yTBphyje Ha ocHoBy lMpaBunHMKa O
YCINOBMMa U Ha4MHy caocurypawa u peocurypara n Oanyke o MakcumanHom camonpuapxkajy Apytea.

OpywTBo je Tokom 2018. roavHe CMpPOBOAMIIO OATOBOPHY WM OMPE3Hy MOSIMTUKY peTpoLecuparsa BULLKOBa

pu3vKka, y cknagy ca Baxxehum aktuma [pywiTea.
Cmpykmypa 6pymo npemuje 1o Hocuoyuma pusuka

Tekyha roguHa

MNpeTxoaHa roauHa

Oeo 6pyTo npemuje HexuBoTt XuBoTt YKynHo HexuBoT XuBot YKynHo
Y camonpugpxajy 781.472 14.553 796.025 653.968 15.366 669.334
IMpeHeT y peocurypame 2.212.231 114.003 2.326.234 2.150.670 108.213 2.258.883
YKynHo 2.993.703 128.556 3.122.259 2.804.638 123.579 2.928.217

Cmpykmypa mexHU4YKux pesepeu

OGpauyH TeXHUYKUX pe3epBu [pylITBO BpLIM y CKMagy ca 3akOHOM O OcuUrypatby, NoA3akOHCKUM akTima

OOHETUM Ha OCHOBY 3aKOHa N NHTEPHUM aKTUMa D,pyLLITBa.

[eo mexHu4kux pesepsu

lMpeHocHe npemunje

PesepBucaHe wteTe (HEXMNBOT)

Pe3epBe 3a n3paBHatbe pusmnka

Opyre TexHn4Ke pesepse

BpyTo TexHuuKe pe3epBe (HEXUBOT)

MpeHeTo y peocurypame (HEXMBOT)

TexHuuyke pe3epBe y camonpuapxajy (HeXXMBoT)
MaTtemaTtunyka pesepsa

PesepBucaHe wteTte (KMBOT)

BpyTo TexHuuKe pe3sepBe (KUBOT)

lMpeHeTo y peocurypame (XKMBOT)

TexHuuyke pe3epBe y camonpuapxajy (XKuBoT)
YKynHo BpyTo TexHMYKe pe3epBe

YKyrnHO NpeHeTo y peocurypawe

YKYNHO TeXHU4YKe pe3epBe y caMonpuapxajy

Y xursagama guHapa

31. peuembap

31. peuembap

2018. 2017.
645.837 611.739
1.702.896 1.964.063
1.117 647
1.492 3.630
2.351.342 2.580.079
1.568.232 1.865.206
783.111 714.873
19.211 19.814
28.664 35.169
47.875 54.983
41.557 46.819
6.318 8.164
2.399.217 2.635.062
1.609.788 1.912.025
789.429 723.037
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HAMNOMEHE Y3 ®MHAHCUJCKE U3BELUTAJE
31. peuembap 2018. roguHe

29.
29.4.

OCTANE UH®OPMALMUJE (HacTaBak)

AHanusa KpeTawa NPeHOCHUX NpeMuja

OYHAB PE A.1.0., BEOI'PA[l

O6enopakuBata y Be3u ca yroBOpMMa O ocurypamy (HacTaBak)

Y xuroagama guHapa

Tekyha roguHa

MNpeTxogHa roauHa

lMokasaTerbu BpyTto Peocuryp. HeTo BpyTto Peocuryp. HeTo
Crame 1. jaHyap 611.739 575.824 35.915 529.801 493.369 36.432
dakTypucaHa npemuja y Tekyhoj
roavHn 3.122.259 2.326.234 796.025 2.928.217 2.258.882 669.335
MepogasHa npemuja y Tekyhoj
roavHn 3.088.161 2.325.383 762.778 2.846.279 2.176.427 669.852
Cramwe 31. peuembap 645.837 576.674 69.163 611.739 575.824 35.915

Kpemama pesepeucaHux wmema

OGpauyH pesepBUCaHUX LUTETA BPLUM CE Npema peneBaHTHUM akTuMa perynaTopHor opraHa HapopgHe GaHke

Cpbuje n nHTepHUM akTma OpyLiTea.

AHarnusa Kpemarba pesepsucaHux (rpujasrbeHux, a HesukeudupaHux) wmema

Y xuroagama guHapa

Tekyha roguHa

MNpeTxogHa roguHa

Moka3saTteru BpyTto Peocwuryp. HeTo BpyTto Peocwuryp. HeTo
Crame 1. jaHyap 1.393.652 917.050 476.602 1.196.663 873.650 323.013
Mpomenie pesepamcarx (39.544) (108.015) 68.471 196.989 43.400 153.589
LiTeTa NpeTxogHe roguHe +-
Cramwe 31. neuembap 1.354.108 809.035 545.073 1.393.652 917.050 476.602
31. peuembap 2018. rroguHa 31. peuembap 2017. rogmMHa
Yyewhe peoc
BpyTto urypaBava u caoc BpyTo BpyTto Yyewhe BpyTto
pe3epBucaHe urypasava y pe3epBuUcaHe | pe3epBuCaHe |peocurypaBayvay| pe3epBuUcaHe
wTeTe yKynHor pe3epBUCaHUM wreTe y wTeTe YKynHor | pesepBMcaHnmMm wreTte y
P.B. MNoka3arters noprdersa wreTama camonpuapxajy| noptderna wretama camonpugpxajy
Kon.4 = kon.2 -
Kon.1 Kon.2 Kon.3 Kon.3 Kon.5 Kon.6 Kon.7 = kon.5 -kon.6
MoyeTHo cTarwe
1. |(1. janyapa) 1.393.652 917.050 476.602 1.196.663 873.650 323.013
MpomeHe
2. |pesepBucaHux WwTeTa (39.544) (108.015) 68.471 196.989 43.400 153.589
Kpajie ctame
3. |(31.meuembap) (1 +2) 1.354.109 809.035 545.073 1.393.652 917.050 476.602
Op Tora:
4. |HexumBoT 1.335.983 792.089 543.894 1.371.020 896.857 474.163
5. [Kusot 18.126 16.946 1.180 22.632 20.193 2.439
AHarnusa Kpemara pe3epgsucaHux Hacmarnux a HerpujasrbeHux wmema
Y xurbagama auHapa
Tekyha roguHa MpeTxogHa rogMHa
MokasaTerbu BpyTto Peocuryp. Heto BpyTto Peocuryp. HeTo
Cramne 1. jaHyap 537.536 403.055 134.481 365.249 254.306 110.943
YBehate y TOKy roguHe (202.148) (194.578) (7.570) 172.287 148.749 23.538
Crtamse 31. geuemGap 335.388 208.477 126.911 537.536 403.055 134.481
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HAMNOMEHE Y3 ®MHAHCUJCKE U3BELUTAJE
31. peuembap 2018. roguHe

29.

29.4.

OCTANE UH®OPMALMUJE (HacTaBak)

Ob6enofamuBata y Be3u ca yroBopuma o ocurypamy (HacTaBak)

OYHAB PE A.1.0., BEOI'PA[l

Obenodarusarme nodamaka y 6e3u ca MexHUYKUM pe3ysimamoM U mpowkKosuMa o epcmama ocuaypara 3a 2018. 200uHy u 2017. 200uHy dama cy y

Hacmaeky:

a) lNokazamersbu 1o akmugHOM rocry

2018. roavHa y AauHapuma

2017. roavHa y AMHapuma

TCP TCP
MepopaBHa MepopaBHe M3BeuJTaijOM PALIMO KOMBUHOBAHU| MepopaBHa MepopaBHe MsBel.uﬁijOM PALIMO KOMBUHOBAHU
BpcTa ocurypata npemuja wreTe PALIMO WUITETA nepuoay TPOLLKOBA PALINO npemuja wreTe PALIMO LUTETA nepuoay TPOLLUKOBA PALINO

(Ocuryparse og nocneguvua Hesroge 5.969.629 2.299.211 38,51% 2.219.984 37,18% 75,69% 9.681.204 910.354 9,40% 2.194.790 22,67% 32,07%

06pOBOSHLHO 31PaBCTBEHO OCUTYpaHe 10.856.372 1.396.020 12,85% 598.838 5,51% 18,36% 803.483 330.960 41,19% 41.906 5,21% 46,40%
(Ocurypane MOTOpHUX BO3una 211.227.713 | 130.219.892 61,64% 51.829.707 24,53% 86,17% 203.753.686 116.107.510 56,98% 46.088.151 22,61% 79,59%
(Ocurypame LWMHCKUX BO3una 18.604.094 3.200.667 17,20% 1.440.114 7,74% 24,94% 17.858.309 9.964.536 55,79% 1.290.521 7,22% 63,01%
[Ocurypane Basagyxonnosa 77.573.789 19.467.796 25,09% 8.856.737 11,41% 36,50% 85.173.524 (23.331.451)] (27,39%) 6.195.942 7,27% (20,12%)|
[Ocurypane nnosHux objekaTta 493.849 25.834 5,23% 5,23% 714.235 - 0,00% 18.659 2,61% 2,61%
(Ocurypatbe pobe y npeso3y 86.139.882 24.158.003 28,04% 11.922.191 13,84% 41,88% 105.285.906 288.387.860 273,90% 13.111.456 12,45% 286,35%
(Ocuryparbe uMoBWHe op noxapa v ap

0nacHoCTU 1.008.667.388 | 439.223.834 43,54% 222.332.023 22,04% 65,58% 768.767.137 103.919.930 13,52% 159.174.281 20,70% 34,22%
[OcTtana ocurypawa MUMoBUHE 843.146.746 | 102.421.509 12,14% 139.098.624 16,49% 28,63% 865.048.486 127.579.955 14,74% 139.407.499 16,11% 30,85%
[Ocurypane ayTooAroBOpHOCTYH 215.076.510 [(122.508.203) (56,96%)| 12.046.454 5,60% (51,36%) 203.758.059 162.008.041 79,51% 10.776.529 5,28% 84,79%
(Ocurypamse opr. 36or ynotpebe

Ba3ayxonnosa 76.366.441 (4.277.947) (5,60%) 5.383.473 7,04% 1,44% 73.505.088 10.529.230 14,32% 2.029.541 2,76% 17,09%
(Ocvryparse oar. 36or ynotpebe

nnoBHMx objekata 20.592.954 2.264.854 10,99% 1.732.022 8,41% 19,40% 12.248.907 - 0,00% 1.283.737 10,48% 10,48%
Ocuryparse onite oarosopHocTy 309.064.938 [(214.340.022) (69,35%) 42.972.148 13,90% (55,45%) 321.626.687 (5.737.449) (1,78%)| 39.117.024 12,16% 10,38%
(Ocurypame kpeguta 4.433.057 506.516 11,42% 1.465.468 33,05% 44,47% 2.231.322 389.263 17,44% 289.337 12,96% 30,40%
(Ocurypame jemctea 8.815.988 49.205.902 561,51% 20.990.688 238,09% 799,60% 10.782.210 - 0,00% 652.761 6,05% 6,05%
(Ocurypame drHaHcujckux rybutaka 60.898.993 2.937.619 4,82% 7.617.517 12,50% 17,32% 41.462.375 46.847.046 112,99% 5.707.993 13,77% 126,75%
(Ocurypatrbe TpoLkoBa NpaBHe 3aluTuTe - - - - - -
Ocuryparse nomohm Ha nyToBaky 1.676.542 132.630 7,91% 92.487 5,51% 13,42% - - - - - -
HEXXUBOTHA OCUIYPALA 2.959.604.885 | 436.605.281 14,75% 530.624.309 17,92% 32,67% 2.722.700.61 837.905.785| 30,77%) 427.380.127} 15,69% 46,46%)
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HAMNOMEHE Y3 ®MHAHCUJCKE U3BELUTAJE
31. peuembap 2018. roguHe

29. OCTANE UH®OPMALMUJE (HacTaBak)

29.4. Ob6enofamuBata y Be3u ca yroBopuma o ocurypamy (HacTaBak)

0) lNokazamerbu 3a camonpudpxaj

OYHAB PE A.1.0., BEOI'PA[l

2018. roavHa y auHapuma

2017. roauHa y AMHapuma

TCP TCP
MepoaaBHa MepopaBHe VI3BeI.IJTaj¥HOM PALIMO KOMBMHOBAHW| MepoaaBHa MepopaBHe mseuna}luom PALMO KOMBUHOBAHU
Bpcrta ocurypama npemuja wrete PALIMO LUTETA nepuoay TPOLUKOBA PALIMO npemuja wrete PALIMO LUTETA nepuoay TPOLUKOBA PALIMO

[Ocurypane o nocnegvua Hesroge 573.927 176.086 30,68% 262.275 45,69% 76,37% 2.705.449 (699.284) (25,85%) 394.343 14,58% (11,27%)|

06pOBOSHLHO 3PaBCTBEHO OCUTypaH-e 1.809.395 268.747 14,85% 598.838 33,09% 47,94% 133.914 49.142 36,69% 41.906 31,29% 67,98%
[Ocurypane MOTOpHUX BO3una 175.476.362 130.219.822 74,20% 38.253.435 21,79% 95,99% 144.603.125 116.111.638 80,29% 37.355.077 25,83% 106,12%
(Ocurypatbe LWMHCKUX Bo3una 18.287.979 3.046.931 16,66% 1.383.293 7,56% 24,22% 17.856.061 8.893.009 49,80% 1.290.184 7,22% 57,02%
[Ocuryparbe Basagyxonnosa 1.280.079 634.718 49,58% 2.965.975 231,70% 281,28% 2.780.539 (872.294) (31,37%) 1.287.920 46,31% 14,94%
(Ocurypate nnosHux objekarta 375.132 25.834 6,88% 6,88% 606.184 - 0,00% 18.659 3,07% 3,07%
(Ocurypatbe pobe y npeso3y 14.404.823 (3.747.238) (26,01%) 694.734 4,82% (21,19%) 19.815.802 61.829.421 312,02% 1.849.437 9,33% 321,35%
(Ocurypatbe uMoBWHe of noxapa u ap

0nacHocTn 316.932.448 232.255.274 73,28% 72.895.570 23,00% 96,28% 227.975.051 59.343.774 26,03% 42.688.142 18,72% 44,75%
[OcTtana ocurypawa MUMoBUHE 109.961.015 (2.541.803) (2,31%) 52.449.915 47,69% 45,38% 145.342.037 100.998.899 69,49% 50.010.198 34,40% 103,89%
(Ocuryparbe ayTooaroBopHocTH 60.097.600 4.210.893 7,00% 4.503.815 7,49% 14,49% 54.833.456 (34.679.035) (63,24%) (1.524.646) (2,78%) (66,02%)
(Ocvryparse oar. 36or ynotpebe

Ba3ayxonnosa 707.819 (172.117) (24,31%) 3.736.092 527,83% 503,52% 637.717 376.314 59,00% 741.100 116,21% 175,21%
(Ocurypamse opr. 36or ynotpebe

NnoBHUX objekaTa 1.356.850 200.797 14,79% 529.912 39,05% 53,84% 1.108.631 - 0,00% 389.012 35,08% 35,08%
[Ocurypamse onwiTe 04roBOPHOCTU 31.485.689 (18.212.425)| (57,84%) 10.260.622 32,58% (25,26%)| 26.898.084 1.307.369 4,86% 4.465.467 16,60% 21,46%
Ocurypatbe kpeanta 4.433.057 506.516 11,42% 1.448.105 32,66% 44,08% 2.231.322 389.263 17,44% 289.337 12,96% 30,40%
Ocurypatbe jemcTea 2.766.552 49.502.902 1.789,33% 40.216 1,45% 1.790,78% 3.139.561 - 0,00% (44.619) (1,42%) (1,42%)
(Ocurypatrbe duHaHcmHjckux rybutaka 8.241.826 (7.560.753), (91,73%)| 2.943.913 35,71% (56,02%)] 3.819.096 11.136.100 291,58% 2.774.639 72,65% 364,23%
(Ocurypate TpoLKoBa NpaBHe 3aLuTuTe - - 0,00% - 0,00% 0,00%
[Ocurypane nomohu Ha nyToBaky 33.532 5.900 17,59% 67.339 200,81% 218,40% - - 0,00% - 0,00% 0,00%
HEXXUBOTHA OCUIYPAHLA 748.224.085 388.794.250 51,96% 193.059.883 25,80% 77,76% 654.486.029 324.184.316 49,53% 142.026.156 21,70% 71,23%
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OYHAB PE A.1.0., BEOI'PA[l

HAMNOMEHE Y3 ®MHAHCUJCKE U3BELUTAJE
31. peuembap 2018. roguHe

30.

30.1

30.2

30.3

YNPABJbAKE PU3NLIMMA
Pusuk peocurypata

Pusuk peocuryparba npoucTtude us HemoryhHoctu [pylwTea ga ancopbyje npeysete pusuke CBOjCTBEHE
JenaTHOCTW peocuryparba. [pylWwTBO 3akribyyyje akTMBHE YroBOpe O peocurypamy Kojuma ce puamK
ocurypama npeHocH ca ocurypaeada Ha [pyLUTBO, Kao 1 NacMBHE YroBOPe O peocurypamy Kojuma ce pusmuk
peocurypata npeHocu ca [pyLiTea Ha peocurypasade.

Y okBMpY pusnka peocurypara [pylutBo peaoBHO npaTtu U aHanusmpa cnegehe pusuke:
a) PU3NK afeKBATHOCTU TEXHUYKUX pe3epBun U pusmum y Be3n ca nnaHunpaweMm TexXHUYKUX pesepsu
OpywTsa,
6) pu3nKk HeagekBaTHO obpadyHaTe MaTeMaTU4dKe pes3epse,
B) pM3UK HeadekBaTHO oapefeHe npemuje peocurypama,
r) pu3uk Heoaroeapajyher yTBphvBara ycroBa peocurypama,
) pu3nK HeagekBaTHOr ofpehvBawa HMBOA camonpuapXaja u
f) pu3nk HeagekBaTHe NMpPoOLEHE pU3Mka Koju ce npeysvmMa y peocurypame.

Kako 61 06e36eauno TpajHo ofpkaBake CTeneHa M3NOXEeHOCTU pUsnLMMa Ha HUBOY Koju Hehe yrpo3uTu
VMOBUHY 1 NocrioBakbe U koju he 06e36eanTu 3alUTUTY MHTEpEeca LiefeHaTta u Apyrux noBepunawa.

Y oKBUpY rpyne puauMKka peocurypara CBM Cy MNpeMa HMWXOBOM YTuUajy Ha nocrioBawe [pyluTea
KrnacuUuKoBaHM Kao HE3HATHM.

KaTteropuje ¢puHaHCUHjCcKMX MHCTpYMeHaTa
KaTeropuje pyHaHCHjckUX MHCTpPYMeHaTa AaTte Cy y HacTaBKy:

Y xurbagama guHapa
31.aeuembap 31.aeuembap

2018. 2017.

PuHaHcujcka cpeacTea
[yropoyHn prHaHcHjckn nnacmanm 76.113 25.338
MoTpaxwnBarba 883.516 701.101
KpaTkopoyHu ouHaHCHjCKM nracMaHm 2.087.376 2.033.830
[oTOBMHA U FOTOBUHCKU EKBUBANEHTU 313.882 259.695
3.360.887 3.019.964

®PuHaHCcHjcke obaBese

KpaTkopoyHe chmHaHcujcke obaBese 1.473 1.412
O6aBe3se No OCHOBY LUTETA U YTOBOPEHNX U3HOCA 230.834 174.585
Ob6aBese 3a npemujy, NpoBu3nje 1 apyre obasese 548.893 544.118
781.200 720.115

TPXULWHN PU3NK

TPXKULWHN PUSKK NPOUCTUYE N3 HEMOBOSBHUX MPOMEHa Ha TPXULLTY, U TO Mpe CBera Ha TPXULLTY ocuUrypama
1 omHaHcujckoM TpxkMWTY. OH MOXe [a Ce UCTMOIbU U KPOo3 NoTeHUujanHu rybuTak u goburak.

Ogaj pusmk HapounTo obyxearta:
a) pM3MK KOHKypeHLmje;
6) pu3uk HeagekBaTHOr npunarofaBarba 3axTEBUMa KOPUCHMKA ycryra peocurypama;
B) PM3UK CMareHa npemuje y camonpuapxajy;
r) pusuKk NpoMeHe kamaTHUX CTONa;
[) puU3nK NpoMeHe LeHa xapTuja o4 BPeAHOCTH;
f) AeBU3HM pU3uK.

Y oKBUpY rpyne TPXULLHKX pU3KKa CBY Cy NMpema HMXOBOM YTULajy Ha nocrnoBame JpyLuTBa KnacugrKoBaHu
Kao Manu.

57



OYHAB PE A.1.0., BEOI'PA[l

HAMNOMEHE Y3 ®MHAHCUJCKE U3BELUTAJE
31. peuembap 2018. roguHe

30.
30.3

YNPABJbAKE PU3ULIMMA (HacTaBak)

TpXUWHK pU3nK (HacTaBak)

a) Pusuk KoHKypeHyuje

JpylwTBO pedoBHO BPLUM aHanu3y MO3VLMOHMPAHOCTV [pyliTBa Ha TPXWLUTY peocurypama y 3emribn u
MHOCTPAHCTBY U padu Ha OuvyBakby NOBEpPeHa U peHoMea Ha eBPOMCKOM TPXULLTY KPO3 AUPEKTHE KOHTaKTe
ca peocurypasavuma u nosehame capagme ca peocurypasaynma ca npoctopa bankaHa (npe csera buX u
CnoBeHujom).

6) Pusuk HealekeamHoe npunazohasama 3axmesumMa KOPUCHUKa yCiyea peocuzypara

Kako 61 puauk HeafiekBaTHOT NpunarofjaBaka 3axTeBrMa KOPUCHUKA YCryra ocurypara CBemno Ha Hajmaky
mepy, [pyLITBO pefOBHO MpaTy eBPOMNCKe U CBETCKE TPEHAOBE pa3Boja HOBKX NMPOU3BOAA Peocurypama u
oLerYje afeKBaTHOCT HUXOBE NMPUMEHE Y OOHOCY Ha 3axTeBe KOPUCHMKA.

Kao pesyntat Gorber npunarohaBaka 3axTeBuma ocurypasajyhmx gpywitaBa, OOWO je A0 noehawa
aKTMBHE NMpeMuje peocurypama.

8) Pusuk cmam-era rpemuje y camonpuopxajy

OpyluTBO aHanuaupa ocTBapera y ogpeheHoM nepuoay y OfHOCY Ha NiaH U oCTBapewe y UCTOM nepuoay
npeaxofHe rogviHe.

OpylwTBO Ce hokycupa Ha HaJokHahvBaHe Npemuje y caMonpuapxajy U3 Apyrux nocrnoBa peocurypatrsa:
a) 3aK/byyMBare HOBUX YroBopa O peocurypaky ca ApPYruM LefeHT KoMMaHujama Mo Kojuma 6w
kanauuTeTn OpyliTea 61Unm MakCMManHo aHraXoBaHU.
6) obesbehere ayToMmaTckux kanauuTeTa 3a HOBE NPOM3BOAE Ha TPXULLTY, KA0 U 3a Matbe pasBujeHe
Npou3BoAe Koju MMajy NoTeHUMjane Ha NoKanHoOM TPXULLTY.

2) Pusuk npomeHe kamamHux cmorna

KamaTHM pu3uKk ce y LIENMOCTM OQHOCU Ha pU3MK CMarbera npuxofa [pylwTBa ycrne NpoOMeEHa Y BUCWHU
kamaTHux ctona. [open pusvka Be3aHOr 3a CMarere npuxoaa, [pylTBO je Takohe M3NOXEeHO PU3MKy
npomeHe Gyayhmx TOKoBa rOTOBMHE, OOQHOCHO CMaker-a NPUMUBa Y3pOKOBAHOI MajoM kamaTHe cTone.
JpyluTBO pegoBHO NpaTty M aHanuaupa yTuuaj NpoOMeHe pusnka kamaTHWX cTona, U UCTU je obyxsaheH
NOCMOBHWUM MMaHOM, KOjU YMHM cacTaBHM [e0 pu3uKa CMatsersa NpuHoca Of [enoHOBawa W ynarawa
cpefcTaBa ycnep cMakberha kamaTHUX cTona. Pusuk je knacudukoBaH kao HeaHaTaH. Ynpasa [pylitea
pefoBHO NPaTU M aHanMampa NPUHOCE MHBECTULMOHOT NOPTAoMa U NnapamMmeTpe Ha PUHAHCUCKOM TPXULLTY,
nocebHo KpeTare KaMaTHUX CTOMa, Pau KOHTPOIe pusnka NpoMeHe BpeHOCTM (hMHAHCUJCKUX cpeacTaBa.

DUHAHCW|CKM MHCTPYMEHTU U3MNOXEHWU KaMaTHOM PU3UKY, AATU CY Y HAaCTaBKY:
Y xum-agama guHapa

31. peuembap 31. peuembap
duHaHCcuHjcKa cpeacTBa 2018. 2017.
HekamamoHocHa
MoTpaxuBara 883.516 701.101
@ukcHa KamamHa cmorna
[lyropo4Hun puHaHCcuKjckn nnacmaxu 76.113 25.338
KpaTkopo4Hu pmHaHCKjcKM nnacmaHm 2.087.376 2.033.830
2.163.489 2.059.168
BapujabunHa kamamHa cmona
["l0OTOBMHA 1 TOTOBUHCKN EKBUBANEHTH 313.882 259.695
3.360.887 3.019.964
duHaHcuHjcke o6aBese
HekamamoHocHe
OGaBese Mo OCHOBY LUTETA U YTOBOPEHNX M3HOCA 230.834 174.585
O6aBe3se 3a npemujy, NpoBusmje n apyre obasese 548.893 544.118
779.727 718.703
BapujabunHa kamamHa cmona
KpaTkopoyHe dmHaHcujcke obaBese 1.473 1.412
781.200 720.115
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HAMNOMEHE Y3 ®MHAHCUJCKE U3BELUTAJE
31. peuembap 2018. roguHe

30.

30.3

YMNPABJbAWE PU3NLIMMA (HacTaBak)

TpXUWHM pU3KK (HacTaBak)

2) Pusuk npomeHe kamamHux cmorna (Hacmaeak)

Y 2018. rognHn HacTaBIbEH je TpeHn naga kamatHux ctona. OpywTBo he HacTtaBuTu pefoBHO npahewe
KpeTara CTona npuMHoca Ha PMHAHCUCKOM TPXULUTY Kako 61 MHBECTUpano y rHaHCKjcke NHCTPYMEHTE ca
HajsehunM npuHOocMMma. Y HacTaBKy Cy AaTu YTOBOPEHWU pPacroHW KamaTHUX CTona Ha nojeauHe ouHaHcujcke

WHCTPYMeHTe:

PacnoH kamaTHuUX cTona

PuUHaHCHjcKa UMOBUHA 2018. roguHa 2017. roguHa
[yropoyHn prHaHcHjckn nnacmanm 2,59%-4,15% 2,59% - 4,8%
KpaTkopouHu pMHaHCHjCKM NriacMaHu

OuHapcku Oeno3umu a sucma 0,10%-3,00% 0,10% - 1,90%
OuHapcKu 0eno3umu OpoYeHU 3,25%-3,66% 3,00% - 3,70%
0esu3HU 0erno3umu opoYeHU 1,05%-1,60% 0,70% - 1,00%
Op>kasHu 3anucu 1,68%-4,00% 0,70% - 1,90%

Mpernen octBapeHux npuxoda oA kamarte no Bpctama ynarawa y 2018. roguHun n 2017. roguHn gaTtm cy y
cnegehoj Tabenu:

Y xum-agama guHapa

UmoBUHa 2018. 2017.
OpoyeHun genosuTn ko 6aHaka 16.187 7.718
- OnHapckn 10.685 4.382
- [leBn3Hun 5.502 3.336
Henoantn no suhemwy 4.112 1.555
- OuHapckun 2.912 1.555
- NeBn3Hn 1.200 -
3anucu Penybnuke Cpbuje 56 958
Mpuxoam o kamaTta no ocHoBy 06Be3HMUa 29.391 32.282
YKYMNMHO 49.746 42513

0) Pusuk npomeHe ueHa xapmuja 00 epedHocmu

[pywTBO aHanunsmpa kpetawa BpeaHocTn XoB y nopTdonuvjy Apywtea n npati ytuuaj npuHocal/ryouTtaka
o[, OBMX ynarawa y yKynHum gobuvuumal/rybuuyma octBapeHnM of MHBECTUpara cpeicTaBa peocurypama

OpywTBa.

PepoBHo npaTtn kpeTawa BpegHocTu XoB y noptdonujy [pywtBa, M cTanHa KOMyHuKauumja ca
KOpropaTMBHWM areHTOM Yy Lurby carflefaBatba onTUMarnHux ycroBa 3a Npoaajy Unv eBeHTyanHo ctuuake
HOBMX.

Ynarawe cpeactasa [pywTea je y cknagy ca Ognykom HBC 1 MHBECTULMOHOM MOSIUTUKOM.
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HAMNOMEHE Y3 ®MHAHCUJCKE U3BELUTAJE
31. peuembap 2018. roguHe

30.

30.3

30.4.

YNPABJbAHE PUSULMMA (HacTaBak)

TpXUWHM pU3MK (HacTaBak)

h) deesusHu pusuk

OpywtBo y npahery OBOr pu3vka BpLUW aHanu3y TpeHaa Kypca kao 1 aHanuay BanyTHe CTPYKType cpeacTaBa
n obaBesa. Y uuIby 3awTuUTe Of BENVKE W3MNOXEHOCTU [OEBU3HOM PU3NKY, MPUITMKOM YroBaparba
peocurypaBajyher nokpuha y 3emrsu o6aBe3Ho ce Npumeksyje BanyTHa Krnaysyrna, a akTMBHOCT UHBECTMPaHa
cpencTaBa peocurypara ce CNpoBOAM Ha HauuH Aa ce noeeha yyewhe AMHapCKMX nosvumja Ha CTpaHu
aKkTuBe.

OpywTBO peaoBHO NpaTu AEBU3MHN PU3KK U OH je y Toky 2018. roguHe 61o KnacugmrKoBaH Kao He3HaTaH.

AHanusa usnoxeHocmu [pywmea degusHOM pu3suKy o eanymama

Y xuragama guHapa

OcTane
UsD EUR Banyrte RSD YKynHo
[yropoyHy orHaAHCKjCKM NnacMaHu - 24.177 - 51.936 76.113
MoTpaxuBama 280.632 463.963 4.106 134.815 883.516
KpaTkopoyHu ouHaHCKHjCKM nracmaHmn - 1.487.858 - 599.518 2.087.376
TOTOBUHCKM €KBMBANEHTM M rOTOBUHA 1.378 175.569 17.918 119.017 313.882
YKynHo 282.010 2.151.567 22.024 905.286 3.360.890
KpaTtkopoyHe obaBe3se 182.386 450.294 3.988 144.531 781.200
YKynHo 182.386 450.294 3.988 144.531 781.200
HeTo neBu3Ha no3uuuja Ha faH
31. peuemb6pa 2018. roguHe 99.624 1.701.273 18.036 760.754 2.579.687
HeTo aeBu3Ha no3uuuja Ha faH
31. peuem6pa 2017. roguHe 13.922 1.697.404 40.589 508.573 2.260.488

KpeontHu pusuk

KpeauTHu pr3uk je pnank MoryRHOCTU HacTaHka HeraTMBHUX edekaTa Ha (MHAHCUICKU pe3ynTaT u kanuTan
ycnep HeusBplUuaBara oGaBesa AyxHuka [pywiTea.

Y xurbagama guHapa
31. peuembap

31. peuembap 2018. 2017.

BpyTto UcnpaBka
®PUHaHCHjCKa MMOBMHA M3HOC BpegHoctM HeTo nsHoc HeTo nsHoc
[yropoyHu ouUHaHCKjCKM NracMaHm 78.511 2.398 76.113 25.338
MoTpaxunsama 996.972 113.456 883.516 701.101
KpaTKkopo4Hu dhMHAHCKCKM MacMaHu 2.423.332 335.957 2.087.376 2.033.830
YKynHo 3.499.527 452.609  3.047.005 2.760.269

[pyluTBO ce nanaxe KPEQUTHOM PU3MKY KPO3 NOTpaxuBara 3a NpeMujy, LTeTe, NPOBU3Njy 1 perpece, Kao u
3a [lernoHoBakbLe U ynaramwe cpefcTaBa y GaHkama.

MN3noxeHOCT KpeaWTHOM pU3MKY Ce PedoBHO aHanuavpa v npaTu, a NpeBeHTMBHa 3allTuta ce BpLUU
npuMeHoM MNpaBUnHMKa O HAaYMHY MpoLeUBaka GUNAHCHUX U BaHGUMAHCHUX MO3uLMja U MHBECTUMPaHEM
cpepacTaBa peocurypatsa y cknagy ca Oanykom HapogHe 6aHke Cpbuje o orpaHuyerMma nojeamHux obnvka
MHBECTUpaHa CpeacTaBa TEXHUYKMX PE3EPBU M O HajBULLMM M3HOCMMAa MHBECTUpaha rapaHTHe pesepBe
ApywTBa 3a ocuryparse u MpasunHukom Opywtsa.

60



OYHAB PE A.[1.O., BEOIPA[
HAMNOMEHE Y3 ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2018. roguHe
30. YNPABJbAHE PUSULMMA (HacTaBak)
30.5 OnepaTUBHM PU3UK
OnepaTuMBHM pU3MK NPOMCTUYE U3 MpoMycTa y pady 3anocfeHux M opraHa [pywTsa, HeoaroBapajyhux
YHYTpaLlknX Npoueaypa v npoLueca, HeagekBaTHOT ynpaBrbaka MHPOPMaLNOHUM U APYTM CUCTEMUMA, Kao
1 ycrnepn HenpeaBuanBux CnorbHMx gorahaja.
Y uurby 3awTuTe Of onepaTMBHMX PU3NKa Koje je ynpaBa npenos3Hana u keaHTudukosana [OpywTso je
aKTMBHO MPUCTYNWUMO [orpagwu M yHanpehewy cucteMa MHTEPHUMX KOHTpoNa Koju ogroeBapa npupoawu,
CINOXEHOCTU 1 PU3MYHOCTM MNocrna.
Kon onepaTuBHUX pu3nka HapoYnUTO ce nparte:
a) CcTpaTeLKku pu3nK OACTYyNawa OCTBapEeHUX Of NIaHUPaHNX BEMNUYMHA;
6) pu3nK ynpaBrbakba UHHOPMAaLMOHNM CUCTEMOM;
B) MHopMaTuiko 6e36e40HOCHN PUSNK;
r)  PpUW3KK ynpaBrbaka KOHTUHYUTETOM NOCIIOBaka U OMOPaBKOM aKTUBHOCTM Y Criyyajy katactpoda;
0)  pW3UK HeafekBaTHe 3alUTUTe Of KOMMNjyTEPCKUX BUPYCA.

30.6 Pu3uk poyHe u CTPYKTypHe HeycknaljeHocTM MMOBMHe ca o6aBe3ama

Y xuroagama guHapa

Oo 1 Oanlpo3 Oa3pol2 Opglpos Mpeko 5
Mecel Meceua Meceum rogvHa rogvHa YKynHo

HematepujanHa ynarawa - - - 15.885 - 15.885
Onpema - - - 10.480 - 10.480
[yropoynHn pmnHaHcHjckm

nnacmaHmu - - - - 76.113 76.113
3anuxe 619 - - - - 619
MoTpaxunsama 779.805 38.439 23.915 27.673 13.684 883.516
KpaTkopoyHu douHaHCHjcku

nnacmaHm 296.389 177.292 529.225 953.008 131.462 2.087.376
oToBMHa 313.882 - - - - 313.882
AKTVBHa BpeMeHcka

pasrpaHuyera - - 1.610.572 - - 1.610.572
YKynHo 1.390.695 215.731 2.163.712 1.007.046 221.259 4.998.443
KanuTtan n pesepse - - - - 1.660.114 1.660.114
[lyropoyHa pesepBucama u

obaBese - - - - 39.209 39.209
KpaTtkopouyHe obaBese 740.251 18.300 10.121 2.383 12.311 783.366
MacuBHa BpeMeHcka

pasrpaHuyera - - 2.510.538 - - 2.510.538
OpnoxeHe nopecke obaBese - - 5.215 - - 5.215
YKynHo 740.251 18.300 2.525.874 2.383 1.711.634 4.998.442
PouHa HeycknafjeHOCT Ha paH

31. peuem6pa 2018. roguHe 650.443 197.431 362.162 1.004.663  (1.490.375) -
PouHa HeycknafjeHOCT Ha paH

31. peuembpa 2017. roguHe 670.800 447.842 665.429 997.278  (1.450.491) -
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30.

30.7

YNPABJbAHE PUSULMMA (HacTaBak)
Pu3uk nukBMgHocTH

PU3nKk nMKBMOHOCTM reHepanHo npouaunasyu w3 guHaHcUpaka MOCMOBHMX aKTMBHOCTM [pywTtBa U
yrnpaerbatba pU3MYHUM nosvumjama. OHe YKIby4yjy ¥ pu3uK of HeEMOryhHOCTU UcnnaTe cpeacTaBa Ha faH
gocrieha u y3 ogroeapajyhy kamarty, U pusuk o HEMOryhHOCTU NUKBUAMPaka cpefcTaBa Nno NpuxeaTibUBO]
LieHM 1 YHyTap NpUXBaTibUBOr BPEMEHCKOT OKBMpa.

O[AroBOpHOCT 3a ynpaBrbake PU3UKOM MUKBUAHOCTM je Ha pykoBoAcTBY [pyliTBa Koje je ycnocTaBuro
oarosapajyhu cuctem ynpasrbatba 3a notpete KpaTKoOPOUHOr, CPELHO0POYHOT U AYropoYHOr hMHaHCHUpaHa
OpylwTBa Kao U ynpaBrbaweM nukeuaHowhy. [pylUTBO ynpaerba PU3MKOM NUKBUOHOCTU oApxasajyhu
oarosapajyhe HoBYaHe pe3epBe KOHTUHYMpaHuUM npaherem NiaHWpaHor U CTBAPHOT HOBYAHOr TOKa, Kao U
ofpxaBateM afieKkBaTHOr ogHoca focrneha rHaHCHjckux cpeacTasa 1 obasesa.

Cnepnehe Tabene npukasyjy npeocrtane pokoBe gocneha mHaHCcujckux cpeacTtaBa n obaBesa [pylitea.
Mpernen gocneha cduHaHcujckmx obaBesa je HanpaBIrbeH Ha OCHOBY HEAMCKOHTOBAHUX HOBYaHMX TOKOBA,
OLHOCHO Ha OCHOBY HajpaHujer gaTyma kafa ce oA [pyliTBa MOXe TpaxuTu Aa nnatu Hactany obasesy.

Hocneha dmHaHcujcknx cpeacTtaea Ha AaH 31. geuem6pa 2017. n 2018. roguHe:

Y xursapama guHapa
31. peuembap 2017.
Ool Oalpo30a3pmol2 Opalpo5 Tpeko5

mecey meceua meceum roguHa roguHa YKynHo
HekamaToHOCHa 10.281 79.904 610.916 - - 701.101
durkcHa kamaTHa cTona 402.350 385.538 174.863 962.922 140.788 2.066.461
BapujabunHa kamatHa ctona 259.695 - 259.695

672.326 465.442 785.779 962.922  140.788 3.027.257

Y xursagama guHapa
31. peuembap 2018.
Ool Oalpo30a3pmol2 Opalpo5 Tpeko5

mecey, mecena meceum roguHa roguHa YKynHo
HekamaToHOCHa 794.794 38.439 23.915 26.365 - 883.513
durKkcHa kamaTHa cTona 296.389 177.292 529.225 980.681 221.259 2.204.846
BapujabunHa kamatHa ctona 313.882 - 313.882

1.405.065 215.731 553.140  1.007.046  221.259 3.402.241

Hocneha dmHaHcujcknx obaBesa Ha gaH 31. geuembpa 2017. n 2018. roauHe:

Y xurmsapama guHapa
31. peuembap 2017.
Onp0po3 Opa3mol2 Oplpos Mpeko 5

MeceLua Meceum roavHa roavHa YKynHo

HekamaToHOCHe 275.453 443.250 - - 718.703
BapujabunHa kamaTtHa ctona 1.412 - - - 1.412
276.865 443.250 - - 720.115

Y xur-apama guHapa
31. peuembap 2018.
On0po3 Opa3mol2 Oplpo5 Mpeko 5

Meceua Meceum roavHa roavHa YKynHo

HekamaToHOCHe 754.912 24.815 - - 779.727
BapwvjabunHa kamaTtHa cTona 1.473 - - - 1.473
756.385 24.815 - - 781.200
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30.

30.8

YNPABJbAHE PUSULMMA (HacTaBak)

®ep BpeAHOCT (PUHAHCUjCKUX MHCTPYMEHaTa

OYHAB PE A.1.0., BEOI'PA[l

Cnepeha Tabena npeacraerba cafallky BpeaHOCT (hUHaHCUJCKUX cpeacTaBa U huHaHcujcknx u obasesa no
OCHOBY YroBopa 0 ocurypamy 1 kuxoBy dep BpeAHoCT Ha daH 31. aeuembpa 2017. roguHe n 31. geuembpa

2018. roguHe:

®PuHaHcujcka cpeacTBa

[yropoyHn prHaHcHjckn nnacmanm
MoTpaxuBarba

KpaTkopoyHu ouHaHCKjCKM nracMaHm
OTOBUHA U FTOTOBWUHCKM EKBUBANEHTU

®PuHaHCcHjcke ob6aBe3e N0 OCHOBY

yroBopa o ocurypamwy

KpaTkopoyHe chmHaHcujcke obaBese

O6aBe3e no ocHOBY LWITETa U
YroBOpEHUX n3Hoca

Ob6aBe3e 3a npemujy, 3apage u apyre
obaBese

dep BpeHOCT hmHaHCcHjcke MMOBUHE M bMHaHcujcknx obaBesa ogpehyje ce Ha cnegehu HauWH:

31. peuembap 2018.

Y xurbapama guHapa
31. peuembap 2017.

KwsuroBogcreeHa ®dep KmwurosoacrteeHa ®dep
BpefHOCT BpefHOCT BpeaHoCT BpefHoOCT
76.113 76.113 25.338 25.338
883.516 883.516 701.101 701.101
2.087.376  2.087.376 2.033.830 2.033.830
313.882 313.882 259.695 259.695
3.360.887 3.360.887 3.019.964 3.019.964
1.473 1.473 1.412 1.412
230.834 230.834 174.585 174.585
548.893 548.893 544,118 544.118
781.200 781.200 720.115 720.115

e HuBo 1 oaMepaBatba hep BpeaHOCTU NPouanasmn U3 KoTupaHe TPXKULWHE BPeAHOCTU (HEKOpUroBaHe)
Ha aKTUBHUM TPXMLITUMA 3a MOEHTUYHY UMOBUHY U 06aBese,

e HuBo 2 opmepaBatba (hep BPeAHOCTU MPOM3NasvM U3 ynasHuUx napamertapa, pasnuuuTux of
KOTUpaHe TPXULLHe BpeaHocTu obyxsaheHe HuBoom 1, a koje Cy BuArbMBE M3 cpeactaBa Unu
obaBe3a, AMPEKTHO (Ha NpUMep, LieHa) U MHOUPEKTHO (Ha MpMMep, NPOUCTEKO U3 LieHe),

e Hueo 3 ogmepaBatba hep BpeAHOCTH NPousnasu U3 TeXHUKa NpoLeHMBama Koje YKIbydyjy yrnasHe
napameTpe 3a (hrHaHcujcka cpeacTBa unv obaBese, a Koju NpeAcTaBrbajy NofaTtke Koju ce He Mory
Hahu Ha TPXULLTY (HEUCTpaXkeHU yrasHu napameTpm).

HapepgHa Tabena npefcTtaBrba aHanuay rHaHCWCKUX MHCTPYMEHaTa Koju Cy BpeaHOBaHM HakoH NoYeTHor
npusHaBaka Mo dep BPeAHOCTM, rpynucaHux y HMBoe ofd 1 Ao 3, y 3aBMCHOCTM of cTeneHa MoryhHocTu

npouexe ep BpeaHOCTU:

Y xurbapnama guHapa
31. peuembGap 2018. 31. peyem6ap 2017. roguHe
Huso 1 HuBo 2 Huso 3 YKynHo HuBo 1 HuBo 2 HuBo 3 YKynHo
®duHaHcujcka cpeacTBa
[lyropoYHn pMHaHCKjCKW Nnacmanu 76.113 - 76.113 25.338 - 25.338
MoTpaxuBara - - 883.516 883.516 - - 701.101 701.101
KpaTkopo4Hu brHaHCKjCKM nnacManu 91.752 1.995.624 - 2.087.376 77.746  1.956.084 - 2.033.830
[OTOBVHa 1 rOTOBUHCKM EKBUBANeHTN 313.882 - - 313.882 259.695 - - 259.695
391.628 2.915.713 883.516 3.360.887 337.441 1.981.422 701.101 3.019.964
®uHaHcujcke n o6aBe3e MO OCHOBY
yroBopa o ocurypamwy
KpaTtkopouHe puHaHcmjcke obaBese 1.473 1.473 1.412 1.412
O6aBese no OCHOBY LUTETa U
yroBOpeHux U3Hoca 230.834 230.834 174.585 174.585
Ob6aBese 3a npemwjy, 3apage v apyre
obaBese 548.893 548.893 544.118 544.118
781.200 781.200 720.115 720.115
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30.

30.9

31.

32.

33.

YMPABJ/bAHKE PUSULIMMA (HacTaBak)
MpaBHU W penyTauuoHN PU3UK

MpaBHU pU3nK NpouUCTU4E M3 HeycknaheHOCTV NocnoBatba 1 akaTa [pylwTea ¢ NPONUcKMa, yroBopa Koju ce
He MOry y UeNVHN Unu AenUMUYHO U3BPLUMTK (HNP. HULLTaBW YroBOpU), Kao 1 Moryhux rybutaka 13 cnopoea.

ﬂp)’LIJTBO npatu CBe 3aKOHCKe rnpornuce v noAa3akoHCKa akTa KOjMMa Ce perynuwe nocrnosawe U BpLIn
npunarof]aaarbe CBOjVIX NOCNOBHUX akaTta y cknagy ca usmeHama v npoMeHama y nponucuma.

PenyTaunoHu pusuk NpouCTU4E U3 yMakeHOr MOBEpEHa jaBHOCTU Y nocnosake ApylwTtsa. Kopuctehu 40
roavHa uckycTea, konuko ce [Apywteo 6asu nocrnosuma peocurypatba, [pywTBo je uarpaguno penyraumjy
noyspaHor napTHepa Ha TepuTopuju bankaHa koje je cBojom cTpy4Howhy 1 edukacHoLwhy yBek cnpemHo Aa
OAroBOPM Ha 3axTeBe KnujeHaTa.

OOrAHAJU HAKOH JATYMA BUNAHCA CTAHA

Huje Guno sHavajHujux gorafhaja HakoH AaHa GunaHca, 31. aeuembpa 2018. roauHe.

NOPECKW PU3ULIN

ApywTBO y TOKY pe40BHOr NocnoBaka CTyna y nocroBHe OAHOCE Ca NOBE3aHNM NPasHUM Nuuuma. Mpunmnkom
cacTaBrbatba NpUNoXeHUx UHaHCKjCkMx naseLuTaja, [pywTBo HUje uckasano edekte TpaHCHEPHUX LieHa
Ha obpavyHaTu nopes Ha gobuTtak, cmaTpajyhu Aa ce TpaHcakuyje ca NoBE3aH!M NpasHM nuumma obasrbajy
Ha TPXULWHUM ocHosama. Mpw Tome, y cknagy ca nopeckum 3akoHuma Peny6nuke Cp6uje, JpywTso je y
obaBesu goctasuTh nopecku Bunaxc 3a 2018. rogunHy 1 Apyry npatehy 4OKyMeHTauujy, yKibydyjyhu ussewwTaj
0 TpaHcdepHUM LeHama, Mopeckoj ynpasu Penybnuke Cpbuje go 30. jyHa 2019. roauHe.

Mopen Tora, nopecku nponucu Penybnvke Cpbuje NpeaMET Cy YECTUX UMEHA W Pa3NUYUTUX TyMadeka.
Tymauer-a NOPecknx 3akoHa of, CTpaHe NOPECKWX W APYrvX BNAcTW 'y O4HOCY Ha TpaHcakumje U akTUBHOCTY
[pywTBa Mory ce pasnukosaTtu of Tymayewa pykoBoAcTea [pylutsa. OCTOjU HEM3BECHOCT Aa nn cy
Tymauera pykoBoAcTBa [lpywitea u npateha AgokymeHTauuja f4OBOSbHE, M 4a N OAroBapajy 3axTesunma u
Tymayewuma Mnopeckux U Apyrux opraHa. PykoBopcTeo [lpyliTBa cMaTtpa fa €BeHTyanHa pasnuyurta
TymMayewa Hehe umaTti MatepujanHo 3HayajHux nocrneauua no duHaHcujcke usBeluTaje [Jpywrea.

OEBU3HU PU3NLIN

Cpearu kypceeu 3a aesuse, yTpheHn Ha MehybaHKapckoM TPXWLWTY AeBW3a, MPUMEHEHM 3a npepaqyH
AEBW3HMX Nosuuyja BunaHca cTawa y AvHape, 3a nojeavHe rmasHe BanyTe 6unu cy cnegehu:

Y auHapuma

31. neuembap 31. npeuembap

2018. 2017.

usSD 103,3893 99.1155
EUR 118,1946 118,4727
GBP 131,1816 133,4302
CHF 104,9779 101,2847

Beorpap, debpyap 2019. roguHe

3a dpywTso:

‘:s..'l

3opaHa Mejuunh, npeuceaH(/tsspLUHef Qppopa '
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