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MocnoBHa nonuTMKa AKUMOHAPCKOr ApywTBa 3a peocurypare ,[yHaB Pe“ (y parbem
TekcTy: [ApywTBo) 3a nepuog oa 2015. go 2019. roanHe KpeupaHa je Ha OCHOBY AeTasbHe
aHanuse KpeTara TpXULWHe no3uuunje [pywTea y NpeTxogHOM nepuoay, y3eT je y 063mp HuU3
€KOHOMCKNX M Apyrux dakTtopa eKCTepHOr W WMHTEePHOr KapakTepa KOju MOry yTuuaTuM Ha
nocnoeare M pesynrtate [pywTBa, WU3BPLIEHA je aHajiM3a MHTEPHMX CHara M cnaboctu wu
carnepaHe cy MoryhHocTn 3a noctusame npodpmntabmnHocTn n passoja.

OCHOBHM Nogauu o ApywTBy

CeanwTe dpywTBa
je y KHe3 Muxaunnosoj ynuum 6poj 6 / 11, Beorpaa.
MaTtnuHn 6poj ApywTsa je 07046901. Wndpa aenatHoctn je 6520. NMNB je 100001327.

OpywTBO je npeBeaeHo y Perncrap npuBpeaHux cybjekata m perMctpoBaHO Kao OTBOPEHO
aKuMOoHapCKO ApYyWTBO 3a peocurypawe gaHa 22. jyHa 2005. koa AreHuwuje 3a npuBpeaHe
pernctpe y beorpaagy, 6poj perncrtpaumnje 43206.

OnwTe MHdpopmMmaumje o ApywTBy
Ynanosn Hapg3opHor ogqbopa
v" OaHnjena HeperbkoBuh, npeaceaHuk

KoMnaHuja [lyHaB ocurypame,

v" OparaH Munoweswuh, unaH,
KoMnaHuja [lyHaB ocurypare u

v" TopaaHa Munuhesuh, unaH,
CaBa ocurypame.

Ynanosn U3BpLwHoOr ogbopa

v 3opaHa lMejunh, reHepanHu AMpeKTop, NpeaceaHUK U3BpLIHoOr oabopa,
v" TaTjaHa KoMHeHuh, N3BPLUHM AUPEKTOP 33 PEOCUTYypaHe U OMLWTE MOC/AOBE, YNaH U

v' BecHa KaTtuh, M3BpLWHM AMPEKTOP 3a EKOHOCKE M (PMHAHCUjCKO payvyyHOBOACTBEHE
MocsioBe, YsaH.

AKkLUnOHapmn

OpywTBo ce koTupa Ha 6ep3n, ueHa akuuje Ha gaH 30.06.2015. roanHe musHocm 9.000
AVHapa n jegHaka je HOMWHaNHOj BpegHOCTM. HOMWHanNHa BpeAHOCT akuuje nsHocm 9.000
AOvHapa. TpXuwHa Kanutanmsaumnja ApywTsa nsHocu 6.322.857 EYP.

BehunHckn BnacHuk gpywTtBa je Komnanwuja [yHaB ocurypawe ca 92,65% yuyewha y
YKYMHOM aKuujckom kanutany n 88,41% y yKynHOM OCHOBHOM KanuTany.
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Pepgocnep akynoHapa no 6pojy akuymja Ha gaH 31.12.2015. roguHe

BPOJ YKVYIMNAH

AKLUMNOHAPMU Ha paH

30.06.2015.
OYHAB OCUTYPAHSE Beorpaga 75.126
CABA OCUINYPAHSE Beorpag 2.731
UniCredit 6aHka CnoBeHuja 910
BaHka VHTeca -kacToam 513
BojBohaHcka 6aHka -kacTtoam 363
AMC ocurypare ago 353
Epcte 6aHka -kactoamu 121
EM® nHBecTtmMeHTC 4.0.0 50
Tpurnase ocurypare 46
NosheH ocurypatbe 631
Ceuc arpoocurypame 192
Cranunh 3opaH 30
Hepemskosunh Nrop 6
Nykunh CtedaH 3
Mauypa CnobopaH 4
BpaHewesuh [aHkKo 3
Apamos lMpeapar 1
AKLMOHaAPCKN KanuTtan 81.083

ApywTBeHM KanuTan

YKYNMHO OCHOBHU KAIMNWUTAN

AKLUUIA | KANMUTAN

676.134
24.579
8.19
4.617
3.267
3.177
1.089
450
414
5.679
1.728
270

54

27

36

27

9

729.747

35.055

764.802

% YYEWRAY
AKLIMICKOM
KAMUTANY

92,65
3,37
1,12
0,63
0,45
0,44
0,15
0,06
0,06
0,78
0,24
0,04
0,01
0,00
0,00
0,00
0,00

100,00

% YYELURA
Y OCH.
KAMUTANY

88,41
3,21
1,07
0,60
0,43
0,42
0,14
0,06
0,05
0,74
0,23
0,04
0,01
0,00
0,00
0,00
0,00

95,42
4,58

100,00

OpywTBO ce kKOTupa Ha 6ep3u, ueHa akuumje Ha gaH 31.12.2015. roanHe usHocu 5.760
AvHapa. HoMuHanHa BpeaHoCcT akuuje usHocu 9.000 amHapa. TpxuwHa KanuTanmsauumja

OpywTBa n3Hocu 467.038 xupagda gmHapa.

Busunja ApywrTBa

Boaoeha nosuumja Ha goMmahem TpXULWTY.

YBaxaBare notpeba n Mulsbera KnmjeHaTa.
KoHTUHynpaHo nobosblwame ycnyra.

ANANENENEN

AKTWBHA y/siora Ha MHOCTPaHOM TPXWULLTY peoCUrypamba.
MNMapTHEpPCTBO ca LUeAeHTMMa U peocurypaBadnma.
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Mucuja

Kao npeno3Hat/bmB M noy3gaH napTtHep ,[JdyHaB Pe" ago Texu ycnocrtaB/bakby €BPOMNCKUX
CTaHAapAa rnocnoBaka W MNpyXakby HajKkBanMTeTHMje ycryre peocurypawa Ha gomahem u
WHOCTPAHOM TPXMWLUTY KPO3 MNpy)XXake KOHKPETHUX pellerba 3a 3a40Bo/bere cneunduyHmnx
notpeba uepeHata. Y paay KOMOUHYjeMO WCKYCTBO CTEYEHO Ha rnobasHOM TpXULWTY,
NIOKaSIHO 3Harbe M AOoKa3aHy MNoy34aHOCT 3a pelwaBare npobnemMa ca Kojuma ce cyodaBajy
HalM K/INjEHTM Yy CBOM MNOC/0Bakby.

OpywTBo ycnewHo ob6aeba dyHKUM]y peocurypasajyhe 3awTuTe CBOjUX UeaeHaTa,
napTHepa u COMCTBEHOr KanuTtasa Kpo3:
yBakaBah€ OMWTUX eKOHOMCKMX Ha4vena,
yBaXkaBak€ Hayena CTpyKe peocurypamba,
6naroBpeMeHO MaAeHTUMUKOBaHE U NPOLLEHY Npey3eTUX pU3nKa ocurypamba,
peocurypasajyhy 3awTnTty npeysetor nopdessa,
CUrypHO 1 npoduntabunHo ynarawe cpeacraBsa,
ynpas/bake pusnumMma y LUWbY 3alWTuTe AYropodyHe CUIYpHOCTW, CTabuiHoCTU
nocnoeamwa u Tekyher cepsucmpama obasesa u
cnpoBoferbe MHTEPHUX KOHTPOMa YyCMEpPEHMX Ha O4yBarbe WHTerputeTa CpeacTaBsa,
cnpevyaBarbe W OTKpMBake OMNepaTMBHUX rpelaka, TadHOCT M MNOTAYHOCT
payyHOBOACTBEHMX  eBuaeHumja wn  6naroBpeMeHO cacTaB/batbe  MNOy34aHMX
dunHaHcnjcknx nHdopmaumja.

ASENENENENEN

\

1. OCHOBE NMOCJ/TOBHE NOJINTUKE

1.1 OcHOBe nocsioBHe NoJINTUKe [lpywTtBa

OcHoBe nocnoBHe nonuTuke ApywTea cy:

v oppXame afeKkBaTHOCTM KanuTana

v ogpxXame TpXULWHe no3uumje n 6narn pact 6pyTo npemmje y3 3ajpxaBame KBanmTteTa
noptdesba Kao 1 ogrosapajyhy KoHTpony pusunka,

v MHBeCTUUMOHa nonmTuka Koja obesbehyje nobuUT M ouyBame peanHe BpPeLHOCTU
MMOBUHE,

v’ yHanpeheme cuctema ynpasbarba U MHTEPHUX KOHTPONa,

v/ pasBOj WHTerpuvcaHor MHMOOPMALMOHOI CUCTEMA M KOHTUHYMpPaHO YyHanpehere
cucTeMa paja u

v noBepaBak€ NOC/0Ba TpehMM anunma.

1.2 [AedmHucame NOCNOBHE MNOJINTUKE
no cerMeHTUMa nocJsioBama

1.2.1 lMocs10BHa noJsiMTUKa oAapi>Kakba afgeKBaTHOCTU KanuTasa

OpywTBO MOCMOBHY MOAMTUKY oOApXXatba afeKBaTHOCTWM KanuTana CcnpoBoAW Ha
caTernjckoM n ornepaTtMBHOM HUBOY.
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MocnoBHa nNOMUTUKA oAp)Xarba AAEKBATHOCTM KanuTajsla Ha CTpaTerujckomM HUBOY
cnpoBoAM Ce ca uu/beM ga ce obes3bean ynpaB/bakbe KanuTasoM Ha KOHTUHYMPAHO] W
AYropoYyHOj OCHOBM, y3MMajyhm y 063Mp MakpOeKOHOMCKO OKpYyXehe, KpeTatba Ha TPXMULTY
ocurypama U peocuryparba M CTpaTellKke NOC/IoBHE uu/beBe ApywTBa. Y Ty cBpXy OpyLwWwTBO
je nnaHupano notpebe 3a KanWTasioOM Ha Ha4yMH Koju obesbehyje peanmsauunjy cTpaTewkux
LUM/beBa, Ca jeAHe cTpaHe, n nokpuhe CBMX OYEKMBAHUX U MOTEHUMjaNHMUX rybuTaka, nocebHo
nokpuha obaBesa MO OCHOBY YroBopa O peocurypary, Koje HUCY MOKPUBEHE TEXUYKUM
pesepBaMa, ca Apyre cTpaHe.

OpywTtBo he, y uwby yTtBphuBamwa wWHAMKATOpPa 3@ npeay3vMMame MNpeBEHTUBHUX
aKTUBHOCTM Kako 6u ce cnpeunna HECONBEHTHOCT [pylwTBa, BpwWMUTU npoueHy obesbeherba
KOHTMHYMpaHe UCMyHEHOCTM YC/I0Ba KOju Ce 0AHOCE Ha aAeKBATHOCT KanuTana M TEXHUYKE
pe3epBe, @ Hapo4YnTo:

1) aHanusy noTteHumnjanHe 6yayhe 3HadajHe npoMeHe pusuyHor npodwna ApywTBa u
HMXOB YyTULAj Ha aAeKBATHOCT KanuTana, 3axTeBaHy MapruHy COSIBEHTHOCTU, Te
W3HOC, KBaJIMTET W CTPYKTYpy rapaHTHe pe3epBe W rapaHTHOr KanuTana TOKOM
nepnoaa Noc/0BHOM NaaHupama u

2) oueHy npoueca M npoueaypa KojuMa ce KOHTUHYMpaHO M agekBaTHO ob6e3behyjy
npahere obpayyHa TEXHUUYKUX pe3epBu, yckiaheHoCT Tor obpayyHa c nponmcuma u
naAeHTUPUKoBarme pusnKa y Be3n C HeumsBecHowhy npu o06payyHy TexXHUUKUX
pe3epsMu.

Takohe, mnocebHy naxky [ApywTBo nocBehyje nporpaMy peocurypawa, Kako 6um ce
MUHUMU3NPANM HeraTMBHU edeKkaTn Ha MCNyHaBare 3axTeBa aZleKBaTHOCTM KanuTtana, u To
KaKo Ca acrekTta oLeHe npey3eTux pusnka, MakCcMMmasiHOr camonpuprkaja u Tuna yrosopa o
peocurypamy, Tako 1 Ca aknekTta oueHe boHUTeTa peTpouecnoHapa.

MocnoBHa nMONMTMKA oApXaka aJeKBaTHOCTM KanuTana Ha orneparuBHOM HUBOY
CrpoBOAN Ce KPO3 CPpeaH0pPOYHE N KPaTKOPOYHE MOC/IOBHE MNylaHoBe Koju obyxBaTajy:

— perynatopHe 3axTeBe 3a MUMHUMaJHUM KanuTanom,

— oueHy yTBpheHe agekBaTHOCTU KanuTana,

— aHanusy pasBojHMX nnaHoBa [pywTBa W ONTUMaNHW HUBO KanuTana wumajyhu y
BUAY NOC/IOBHE MN/laHOBE U pU3nKe KojuMma je [pyLiTBO M3I0XKEHO UK MOXe butu
N3NT0XEHO U

— nMNaH 3a A0CTU3are U oApXaBare a[eKBAaTHOCTM KanuTasa y cny4yajy HacTaHka
HenpeasuheHux pgorahaja Koju Mory ga yTuuy Ha U3HOC KanuTtana JpywTsa.

OpywTtBo he, y OKBMpY cCUCTeMa YynpaB/bakba pU3MUMMA, BPLUUTU COMCTBEHY MpOLEHY
pU3MKa M CONMBEHTHOCTM Kako 64 ce 6naroBpeMeHo npeaysesie KOpPeKTUBHE Mepe YKOSMKO
Aohe o noeeharba M3/I0)KEHOCTU PU3MKY aAEKBATHOCTM KanuTasa Koju y CBAKOM TPEHYTKY
Mopa ucnywaBaTu cneaehe ycnose:

— perynaTopHe 3axTeBe,
—  UWbHY aAeKBaTHOCT KanuTana,

— ou4yBakbe CTabunHOCTU nocnoBamwa ApywTsea,

— yBehame yyewha Ha TpXUwTy N obesbehere AyropoyHor pnHaHCHjckor pacra um
— CnpedaBatkbe pa3Boja gorahaja koju Mory ga yrpo3e CofiBeHTHOCT [ApyLlTBa.
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1.2.2 lNocsnioBHa NOJINTUKA peocUrypama

JenaH on ocHOBa MOC/IOBHE MOJIMTUKE je oapXake CTabuHOCTU NnocioBama U 6narn pacr
6pyTo npemuje. Kako 64 ce panusoBana oBa yTBpheHa Moc/AoBHA MnonuTuMka [pywTBo je
yTBpAUNo cneaehe AyropoyHe LU/bEBE:

v' TNoBehawe obuma peocurypasajyhnx nokpuha Kako Kpo3 o4yekmBaHu pacTt nokpuha
ocTBapeHor npeko noctojehux uUedeHaTa, Tako W Mpey3nMameM pU3KNKa
MHOCTpaHnx peocurypasajyhmux un ocurypasajyhux [pywTaBa;

v' KOHTMHyMpaHa aHanmMsa camonpuapxaja n amdbepeHumpatbe UCTOr Mo rpaHaMa ys
carnenasarbe MoryhHocTu 3a noBehare caMmonpuapikaja no nojeauHUM BpcTama;

v'  ApekBaTHa peTpouecuja 3a CBe BULLIKOBE pU3UKa NPEy3eTe Yy peocurypame;
v' [IMpeKkTHO yroBapare nocnosa, 6e3 ydyewha 6pokepa, cByaa rae je 1o moryhe;

v’ YpaBHOTeXeHy pacrnogeny pu3mMka nNpeko WHo-6bpokepa, KkKako 6u wm3sberno
npeTepaHo ocnakatbe Ha nojeanHe nocpeaHuke;

v YHanpehewe capagwe ca peocurypasajyhum apywtemma y 3eM/bu U peErnoHy.

Peocurypasajyha gpywTtBa koje nocnyjy y Cpbujn yrnaBHoMm cy ce 6asunn nokpuhmuma 3a
CBOje MaTu4yHe KOMNaHwuje, anu Cy NpuUTUCUM Ha uedeHTe y 3eM/bM Ca Uu/beM npey3nMmarba
noptdema on [ApywTtBa ceBe Behn, a y HapegHOM Nepuoay MOXe O4YeKMBaTM MnojadvaHu
NpUTUCaAK KOHKYpeHuuje. Y TOM CMUCNY HEOMXOAHO je YNOXWUTU MaKCMMalHe Harnope Ha
ouvyBamy nocrtojeher noprtderba y 3eM/bn KPO3 NPOAKTUBHU NpUCTYN Yy opMUpamy MoHyae
HOBMX MNpPOU3BOAA peocurypara, pasBojeM cTpaTermje ,KBanuTeTaH MNpPOM3BOA Ca MpPaBOM
LEHOM" M KpO3 MNpyXarbe KOHKPETHUX peliera 3a 3a40BO/beHbe crneundudHmx noTtpeba
ueneHara.

Kako ce pacTt npeMmuje y 3eM/bM MOXe peanin3oBaTh CaMO OYEKMBAHMM pa3BOjeM TpXMULITa
n noseharwem noptdera uegeHata koju seh nocnyjy ca ApywTBOM, HEOMNXOAHO je nocebHy
naxxmy MOCBETUTM pa3Bojy nocTtojehux u yBohewy HOBUX nporpama capagre ca
peocurypaBadvMa y pervmoHy.

Ob6e36eheremM nokpuha 3a BULIKOBE pu3MKa M3HagL camMonpuapiaja Koa peHOMUPaHUX
peocurypaBaya [pylwTBO je MakCMMasHO 3alWTUTWUIO CBOj M nopTdesbe CBOjUX LeAeHaTa u
oMmoryhuno ypegHy wucnnaTy WTeTa KAMjeHTUMa Yy YroBOPEHWM poKoBMMa, WTo he 6uTH
NMPUOPUTET N Y HApeAHOM MNepuUoay.

CMmepHMUe 3a peanusaumjy nocnoBHe nonmtuke [pywTBa Be3aHe 3a noseharwe obuma
peocurypasajyhux nokpuha cy:

v' Pas3Boj cTpaTteruje ,KBanuteTaH Npou3BoA Ca MpaBoOM LIEHOM", Kao jeAMHWM HaYMHOM
cBeobyxBaTHE 3alITUTE Kpajtrer KOPWUCHUKA Oocuryparba, a YyjeAHo U caMux
ocurypaBava.

v Capagrba ca gpywTBMMa 3a peocurypare Ha 3ajeqHUYKuM nocsosmma (Caocurypame)
n/Mnn pasMeHn nocsnosa, nocebHoO ca peocurypasadmMa ca nogpyudja “Ex Yu”;

v Tpahewe TeHaepa W HOBMX MpojekaTta U akTUBHO y4yewhe Ha M3paau HajonTUManHuje
NoHyZAe rno O4HOCY KBanuTeT/ueHa;
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v UcTpaxusare n andepeHumpare NoTeHUnjanHnx aTpakTUBHMUX MHOCTPAHMUX TPXULITA
Mo rpaHama u Bpctama nokpuha;

v/ Capaatrba ca MHOpeocurypaBaduMa Ha nogpydjy KoHTpone noptdesna;

v/ aTpakTMBHE TMOHyAe NO BpCTaMa peocuryparba Koje Hucy 6une npeamet
peocurypaajyher nokpuha y gocagalurem nepuoay;

v' (opMuparbe NoHyae 3a cBa HoBa dakynTaTuBHa peocurypasajyha nokpuha y poky oa
24 yvaca.

Y umiby yHanpehema TpxuwHe no3uuunje npeayseha, ApywTtso he:

v YyecTBOBaTM y aKTUBHMM apaHXMmaHuma (Mo MoryhHoOCTM WMMOBMHA/TEXHUKA), Y3
nsberaBarbe nocnoa ca CAT eneMeHTUMa;

v' YBehatm peocurypaBajyhe nokpuha 3a Ex Yu TpXuwTe, TraAe MNocToju
3aMHTEpecoBaHOCT  3a nocnose ayTOOArOBOPHOCTH, TpaHcnopTa HOBUa,
nosbonpuBpeae, XnBoTa, y3 NPeTxoAHO agekBaTHO obe3beheHo MHOpeocurypaBajyhe
nokpuhe 3a CBe BULIKOBE pM3MKa M3HaA camonpuapxaja ApywTea;

v 06e3beantn peocurypasajyhe nokpuha 3a XMBOTHO OCUryparbe 3a HOBE LeaeHTe U3
Cpbuje n npowmnpemne nocrtojehmx nokpmha 3a HoBe NPON3BOLE;

v/ AKUeHaT Ha pa3Bojy CBUX BpCTa OArOBOPHOCTU npema TpehuMm nmumMma u UHTEH3UBHA
efyKauuja noKasnHor TpXxuwTa.

1.2.3 UHBecTMLUNOHA NOJINTUKA

LUnmbeBn nusectuumoHe nonutuke Jpywrsa cy:

v/ MOowTOBak€e Hayena CUrypHocTu, ameepcudukaumje MHBECTUUMOHOr noptdersba u
oAp)XaBHe BUCOKOI CTeneHa JIMKBUAHOCTHU,

v nax/bMBa NOANUTUKA MHBECTMPaHa, KOja BOAU payvyHa O AyropovyHuM MoryhHocTMMa
nokpmha TeXHUYKUX U FapaHTHUX pe3epBM Yy CKNady ca NpornucuMa U MHTEPHUM
akTuma [JpywTBa n

v MHBECTUpamwe KpaTKOPOYHMX M AYropovyHMX uU3BOpa cpeacTtaBa Yy CkKnagy ca
3axTeBMMa 3@ XOPU3OHTA/IHOM U BepTUKaNHOM ycknaheHOCTU akTuBe M nacuse y3
ocTBapuBare 3a40BosbaBajyhmx npuHoca.

OpywTBO ynpaB/ba UMOBMHOM M obaBe3aMa y3 6pumx/bMBO NnaHupawe cash flow —a, koju
obeszbehyje pouHy ycknaheHOCT npuavMBa WM ofavBa cpefcrtaBa, Kao U AeNOHOBame U
ynarawe npemMa pokosumMma gocneha. Ynpas/batbe MHBECTUUMOHMM NOPTHONNOM Ce BpLUN Y3
nowToBamwe CTPYKTYpHE M AWMHAMU4YKe Aucrnep3nje pusnka AenoHoBarba cpeactaBa Kopg
nocnoBHUx 6aHaka W yfnaraka y XapTuje o BpeAHOCTM HaMeheHe TProBakby, Kao M CTasHor
npaherwa TPXUWHNX KpeTara W npeay3mMmama Mepa Kako 6u ce obesbeamnm MakcmMmanHu
NPUHOCK N CUIFYPHOCT NaacMaHa.

Y unby noeehawa curypHoctn [dpywTBO je 3a nojeamHe njaacMaHe nopes yobuuajHux
MHCTpyMeHaTa obe3beherba 06e3beanno n popatHe UMHCTpyMeHTe obesbehera Kao WTO Cy
3anora Ha pobu 1 xapTujama og BpeAHOCTU 3a Koje rapaHTyje [p>xasa.
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NHBecTMpame cpeactaBa TEXHUYKMX WU FapaHTHUX pe3epBM M OCTanmx cpenctaBa BPLUEHO
je y3 nowToBakwe KpuTepujyma nponucaHux of crpaHe HapogHe 6aHke Cpbuje, y3
penatTMBHO KpaTKe pOKOBe, Kao W AEernoHOBamwe cpeactaBa no Buiemy y3 BMCOKEe KaMaTHe

cTone.

CMepHULEe 3a peanvsauunjy UM/beBa MHBECTULMOHE NONMUTMKE [OpyLITBa CY:

v

BMCOK KBaNUTET y NnaHupawy cash flow-a, Koje ce BpwM HaA OCHOBY MH@OpMauuja 13
roAnWHKX U MEPUOAMYHMX MJTaHOBaA MOC/OBakba Koju obyxsaTtajy nnaHMpaHe npmuxoae
M pacxoge W3 MOCNOBHE W WHBECTUMUMOHE aKTUBHOCTM, Koju o06e36ehyje poyHy
ycknaheHoCT npunmea n oanveBa CpeacTaBa, Kao U AeNoHOBake U ynarame cpeacrtaBa
npemMa pokosmMma gocneha obasesa,

oAp>XaBarbe ycknaheHoCTV BanyTHe CTPYKType UMOBMHE 1 ob6aBe3a [pyLWTBa,

nsbanaHcMpaHu NpUCTyn MHBECTUPAkY KPO3 MakCMMM3auunjy npuxoga Bogehu padyHa
0 0AHOCY CUIYPHOCTM yfaraka 1 CTOMM NPUHOCA Ha YNOXeHa CPeacTBa,

nedunHncame npouenypa 3a npahewe 60HMUTETA HaHKe, eMUTEHTa UM APYror NpaBHOr
nnua Koa Kora Ccy cpeacTtBa MHBECTMpaHa,

Y KOHTUHYUTETY MpOjeKToBaT, NpatuTM U aHanmsmpaTu KpeTarbe BUCUHE TEXHUYKUX
W rapaHTHuUxX pesepsu [pywTtea M u3Bopa 3a nokpuhe 0BUX pe3epBM Ca UUBEM
oAp>karba CoNBEHTHOCTM [pyluTea,

penosHo npahewe KpeTawa BpeAHOCTM XOB Kpo3 capaawy Ca KOpnopaTUBHUM
areHToMm n 6pokepom [pywTea u

penoBHO npaheme TpXULWTA MHBECTULMOHUX HEKPEeTHUHA, U APYrux (GUHaAHCUCKUX
WHCTYMeHaTa Yy uu/by gucrnepsunje ynaramba n MakcMMmusnpama rnpuHoca,

pefoBHO K3BellTaBake O CTakby MHBECTULMOHWX CpeAacTaBa, peanusauumju nnaua,
cnpoBofery MHBECTMLMOHE MOJMTUKE Ca aHalM30M eBEeHTya/lHUX OACTynaka MU
npeasioroM KOpeKTUBHUX Mepa yKONMKo To byae notpebHo,

jacHo peduHuUcamwe npouesypa, obaBesa W OArOBOPHUCTM CBUX 3aMOC/EHUX
YK/bYYEHUX Y cnpoBohere MHBECTULIMOHE NONUTHKe [JpyLiTBa.

1.2.4 lMocs10BHa nosiMTKa cucTtema yrnpaB/baka

n cucreMa MHTeEPHNX KOHTPOJIa

MocnoBHa NonuUTUKa CUCTEMA yrpaB/bakba O6YXBaTa:

v

pefoBHO npahere ycknaheHoCTM nocnoBakba Ca MNPoNMCUMMa M UHTEPHUM aKTUMa
OpywTea,

KOHTUHYUpaHO YHanpehere noctojeher M pasBujarbe HOBUX Modena YyrnpaBibara
pusuuMmMa [pylwTBa,

KOHTUHYMpaHO YHanpehuBake noctojehnx n pasBmnjare HOBUX MHTEPHMUX KOHTPOSa,

npodecnoHanHo U oAroBOpHO pykoBohere paau nosehara WUMOBWHE U BPeAHOCTU
[pywTBa 1 ogpxame ageKkBaTHOr HMBOa KanuTana,
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v nonutuka ynpas/bakba KaApoOBMMA YCMEpeHa Ha OCTBapuBatbe YCMNOCTaB/beHUX
NMOCNOBHMX NOAUTMKA [ApywTBa

n

v" BWUCOK HUBO TPaHCNAapeHTHOCTU M jaBHOCTM y nocnosawy ApylwiTea.

OpywTtBo he, y cknaay ca [oCnoBHOM MOAMTUMKOM, YycCBOjuTu CTpaTerujy ynpasibatba
pusnumMMa KojoM he peduHMcCaTM HauuHe YyCrocTaB/bakba XOPU3OHTANIHE M BepTUKAHEe
opraHmMsaumje NocsoBa ynpas/bakba pU3nNLMMa, BPCTE pU3MKa KOju Ccy npeameT npahewa u
ynpas/bakba, Kao W npouece pasmeHe uWHPopMaumja wusMehy dyHKUnje ynpaB/bara
puM3MUMMa ca jeaHe CTpaHe M APYrux OpraHM3auuMoHMX jeanHuua M opraHa ynpas/batba U
pykoBsofera ca aApyre cTpaHe.

MocnoBHe MoNMTUKE Be3aHe 3a ynpaB/bake pm3nMumMMma MMajy 3a unmb aa obesbene ycnose
M nNpeTnocraBke 3a MUHUMU3UPaAHE U3NTOXKEHOCTU PU3UKY Y AYXEM POKY, MaKCMMU3NpaHE
cnocobHocTM JApywTBa fAa ancopbyje pwu3smke (TonepaHuuja Ha puU3KK), peanusauumjy
NOCNOBHUX UW/beBa, CTpaTermja n onepatMBHUX MJaHoBa, Nobosblwame KBaniUTETa ycayra u
3aWTuTe UWHTepeca LlegeHata u ocurypaHuka, Kao M ga obesbege ycnoBe koju he
MHOopMaunje o pmanunMa yYY4mMHUTU AOCTYNHUM 3aUHTEPECOBAHO] jaBHOCTMW.

OpywTBo he gasbe passujaTn CUCTEM MHTEHUX KOHTPOSa U ynpaB/baka pusmumma y3 jacHo
JeduHncame 0oAroBOPHOCTM CBUX 3anoCNeHUX, JIMHUja u3BelTaBakba M K/bYYHUX MecTa
WHTEPHUX KOHTpO/a.

OpywTBO je yCnocTaBM/IO CUCTEM WHTEPHUX KOHTpPOSa KOjU oAroBapa CNOXEHOCTU W
PU3NYHOCTM NOCMa, Kao M NMpoOMeHaMa yCcnoBa nocsoBaka Koju ce Mory npeasungeTtu, Kako 6u
ce cnpeyunna NpeKkoMepHa M3M0XEHOCT puUsnuMMa, cnpeymnsa He3aKOHUTOCT U HemnpaBUIHOCT
y MNOCMoBakby, Kao W 3alTUTUIN UHTEPECU LedeHaTa, KOPUCHUKA MHO - napTHepa, Tpehux
owTeheHnx nuua n Apyrux nosepwiaua.

Jambn pas3Boj M yHanpehewe cucteMa WMHTEpPHUX KOHTona obyxeBaTuhe cBe cermeHe
NOCNOBHUX aKTUBHOCTU [pyLliTBa, @ HapO4nUTO:

— [pahewe ycknaheHocTn nocnoBawa [pywTBa ca npouesypaMa, YCBOjeHUM
cTpatervjama, akTMMa rnocfioBHE NOUTUKE N APYTUM aKTUMa.

— [lpoueHy ocTBapeHMX MOC/AOBHUX pe3yfnTaTa y OAHOCY Ha NJflaHOBE, Kao W aHanusy
NOCNOBHUX pe3ysTata Mo BpcTaMa ocurypawa. Y cnaydajy HeouyekmBaHuxX
HEeNoOBOJ/bHMX oAacTynawa, [ApywTBo he HenpekmgHo cnpoBoAUTM Mepe Koje he
[0BECTM A0 UCNyHeHa NOCIOBHON MNJaHa.

— KoHTpony HOBYaHMX TOKOBa, NMOCNOBHUX AOKYMeHaTa W cucteMa obpage nopataka
O MOC/IOBHMM NpOMeHaMma.

— KoHTpony nocTtynaka npey3uMawa pu3nMKa U 3aK/byyMBawa Yroesopa o
peocurypamy.

— KoHTpony noctynaka pelwasara OALITETHUX 3axTeBa Mo OCHOBY UCMN/jaTe HakHajge
n3 peocurypama ynyheHum [pywTBy.

— [Mpaherwe HannaTe noTpaxuBama, NOCeO6HO MoTpakmBara MO OCHOBY XapTuja on
BpeaHOCTU, Kao u npaheme 60HUTETA NpaBHUX nnua y nopTdervy ApywTBa.
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— KoHTpony ynpaB/batba MMOBMHOM M o6aBe3ama.

— [lpeucnutneBame aAeKBATHOCTM OMWTUX akaTta W akaTa TroC/0BHE MOJINTUKE
OpywTsa.

— KoHTpony cuctema opnyuymBarba O MOjeAMHMM MNUTakbUMa W MPEeHOoWEeHa
oBnawherwa 3a 0BO oanyuymBame, cnpoBohewa oasyka, cnposohera npaBuna o
HecrnojuBocTu oapeheHnx nocnoea, crnpeyaBarba cykoba wHTepeca u cykoba
AefoKpyra opraHm3auuMoHumx jeanHunua ApywTsa.

— KoHTpony noy3gaHocTu MHGOPMauMOHOr CUCTEMA WM 3aWTUTY MpuUCTyna nogauuma
KOju ce Hanase y MUHPOpPMaLNOHOM CUCTEMY.

MpodecnoHanHo M OAroBOPHO pykoBohere paan noBeharba WUMOBWHE W BPEAHOCTU U
oApXarbe€ aAeKBaTHOr HMBOa kKanuTana obyxBaTa MaX/bWUBO MJaHMpatbe MOC/TIOBHUX
aKTMBHOCTM YCMEpPEHWX Ha OCTBapere MOCMOBHMUX MNOAUTMKA [pywTBa M KOHTUMHYMpPAHO
npahewe oCTBapeta Yy OAHOCY Ha MNiaHMpaHe BeMuYMHEe Kako 6u ce 6GnaroBpeMeHo
npeaysene KOpeKTUBHE Mepe.

ApywTBO je yCnocTaBW/IO OpraHW3auuoHy CTPYKTYpPY M KaApOBCKY OCMOCO6/bEeHOCT Y
cknasy ca nponuMcMMa Ha HayuH KOoju y TMOTNYHOCTM oAroBapajy CBUM perynaTtopHuM
3axTeBMMa M NOC/IOBHMM NpouecuMa. KagpoBcka nonnTuka je ycMepeHa Ha:

— oapXake BMCOKOr HMBOA CTPYYHOCTM KPO3 pasBoj JbyACKMX MOTeHUWjana ys3
crnpoBoherbe CTasHOr CTPYYHOr ycaBpllaBakba 3anocieHux,

— [peduHUCarbe jacHe BU3Mje U MepsbMBMX LU/bEBa 3aMoC/IeHMX, Kao U yore u
0AroOBOPHOCTM CBAKOr pagHOr MecTa U

— W ycnocCTaB/bakbe MNOACTULAJHOr padHOr OKpyXera Kpo3 HarpahuBare
3amnoc/ieHunx y cknaay ca oCTBapeHMM pe3ynTtatvma paja.

1.2.5 NMocnoBHa nonntuka yHanpehemwa nHpopmaynoHor cucrema

MNMocnoBHa NonuTMKa yHanpeherwa nHbopMaLumMoHor cucteMa 6asmnpa ce Ha:

— noBe3uBaky U ycknahmBarby NOCIOBHOI U MH(POPMALIMOHOr CUCTEMA KPO3 YBOhEHE
HOBUX peLlera Kao nogpluke yHanpehery NOCNOBHUX CUCTEMA,

— yHanpehery XxapaBepcke U MpexHe MH(paCcTpyKType u
— yCrocCTaB/bakby CEPBUCHO OPUjEHTMCAHE apXUTEKTYpe.

Ynararte y cepBuce KOju noapxkaBajy MnocnoBHe npouece omoryhuhe ontummusauunjy u
nckopuwherwe nocrojehux pecypca Kao W Kpeupawe TpeHaoBa KkKoju he BpeMeHOM
pesy/ToBaTK yLITEAOM KanuTana.

Kao HajBaxkHujy noapuky crnposohemwy [MocnoBHe nonutuke, OpywTBO je Kao jedaH oA
Haj3HavajHUjux unbeBa AedUHUCANO0 pa3BOj MHTErpucaHor MHPOpPMaLMOHOr CUCTEMA.

[pywTBo je nopea peanusauunje MHTErpucaHor MHGOPMaUMOHOr CUCTEMA Kao KibyyHe UT
LM/bEBE M AOMPUHOCE OCTBapEeHY MOCAOBHUX LUN/beBa uaeHTUdUKoBano cneaehe:
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— YyHanpehemne 6e36egHoCcTN nHdoOpMauunja,
— ynpaB/batbe MSIaHOM KOHTUHYUTETA NMOC/IOBakba,

— PasBujambe kopnopaumjckor Web noptana KoOjuM ce oCTBapyje mnoBe3uBame Ca
MOC/OBHMM MNapTHEPMMA M KOPUCHMUMMA@ Ha HWUBOY €EJIEKTPOHCKOr MoC/oBama WU
UcnywaBakbe M nocnegwer ycnosa Aa [ApywTBO HacTaBu pacT U MOAUTHE KBanUTET
ycnyra y cknagy ca CBEeTCKMM cTaHgapavma. [pywTBy je notpebaH Web noptan Koju
je dyHKumoHanaH u jegHocTaBaH 3a kopuwherwe kako 6uM ce nosehana
TPAHCNApPEHTHOCT, KOHKYPETHOCT M Mnoaum3ake HMBOA KBaJuTeTa Yycayra Ka
KnnjeHTuma. [pywTtBo he o6e3beantn wuHTerpaumnjy Web noprtana [pywTtBa ca
NnoACMCTEMUMA MHTErpmcaHor MHMOpMaLMOHOr CUCTeEMa.

— Pa3sBujarmbe UHTpaHeT noprtana [dpywTBa KOju je HaMeweH 3arnocieHuMa y OpywTsy.
Hberosa ocHOBHa HaMeHa je aa omoryhu nosehamwe NpoAyKTUBHOCTM paja 3anocineHmnx
Ha jeaHoj wHTerpmcaHoj nnatdopmu, ybp3amwe pasMeHe 3Hawa U MHdbopMmaumja U
AOoHOLWee 6PXNX N KBANUTETHUIUX OANyKaA.

— Topen pa3Boja MHTErpmcaHor MHopMaunOHOr CcMCTeMa Yy HapeaHoM nepuoay 6uhe
HEeOMNXO0A4HO OCTBapuTK oAaroBapajyhm HMBO capaame ca ekcTepHMM gobaBr/bayeM HOBOI
WHdOpMaUMOHOr cucTeMa koju he MopaTu Aa NpyXu ajekBaTHW HWBO anjuKaTuUBHE
noapuwke Kako 61 yHanpeano CUCTEM YHYTpalHbUX KOHTpona v oMoryhno HecMeTaHo
oABujare K/bY4YHUX NOCAOBHMX npoueca ApywTsa.

— [OpywTtBo he Texutm garbeMm yHanpehewy WUT npoueca kKako 6m NOCTUIrNO MOTMYHY
ycarnaweHocT ca ogpeabama Oanyke HBEC 0 MMHMMaANHUM CTaHAapAuMa yrnpasibaha
MHDOPMALUMOHNM CUCTEMOM (PMHAHCU]CKE MHCTUTYLUM]E.

— Ha nnany WUT uHdpacTpykType AdpywTBo he ce noHawaTu y cknagy ca HajHOBMjUM
TEXHOMOWKMM CTaHdapamma u TexuTun obHae/barky WUT pecypca kaa rog 6byae 6uno
notpebHo, Boaehu pavyHa Aa OCHOBHE aKTUBHOCTM [pywTBa He 6yay yrpoxeHe.

1.2.6 lMocs10BHa noJsiMTuKa nosepaBara rnnocsosa tpehum nuynma

OpywTBo he nosepaBame ycnyra Tpehum nMumMMma BpWINTU Y CUTyaumjn Kaga ce KBanuTeT
NpYy>XeHUX ycryra He Moxe noctuhu MHTEepHUM pecypcuMa u/vnu Kaga je aHanuse ynyhyjy
Ha TO Aa je TO eKOHOMCKM onpasAaHo.

OdpywTtBo he NMnoBEPUTU MOCNIOBE TDEhVIM nmunMa NCK/bYYMHO YKOJIMKO OBaKaB dHraXXMaH
He MoXe goBecTu Ao cnegehux nocnegumua:

— Heucnymwasara obaBesa npema KOpUCHULMMA ycCayre ocurypara Wau yrpoxasahba
HUXOBUX MNpaBa U UHTepeca;

— yrpoxkaBara nocsioBama ApyLITBa;

— 3HauajHor noroplama KBanuMrteTa cMcTeMa yrnpas/bama;

— HeonpasgaHor noseharba onepaTtMBHOI PU3KNKA;

— OHeMoryhaBara nnu oTexaBarba BplUera HaA30pa Haa NocnoBameM ApYyLUTBa;

— cykoba uHTepeca ApyWwTBa M npyxaoua ycnyra.
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MpunnkoM noBepasatba ycnayra TpehuM nuumma, ApywTso he:

1) m3BpWUTK AeTasbHY aHanu3y MOTEHUMjasTHOr Mpy’kaoua ycayra Koja ce ogHOCK Ha
HEroBy CrnocobHOCT npyXxawa ycayra, QWHaHCUJCKO CTambe W  MNOCI0BHY

penyTauujy;

2) yTBpAMTU Aa v NPOMNUCU ApXKaBe WM ApXaBa y KojuMa noTeHuMjanHu npy’kanau
ycnyra nocnyje omoryhyjy HapogHoj 6aHum Cpbuje HecMeTaHO BplIEHe
HermocpegHe KOHTposie TOr MOoC/oBakba Yy Aeny KOju ce oAHOCUM Ha obaBrbatbe
NoBepeHNX aKTUBHOCTU W/ je Y Be3U C TUM aKTUBHOCTMMA U

3) npoueHuTn Moryhe notewkohe m Bpeme nNoTpebHO 3a mM36op Apyror npyxxaoua
ycnyra, uam MoryhHocT HacTaBka obaB/batba TUX aKTUBHOCTU YHyTap dMHaHCKjcke
WHCTUTYUMje Yy cry4dajy npecTaHKa npyXxaka YroBOPEHUX yCcnyra, Kao u ga c TUM y
Be3M AoHece oarosapajyhy nanasHy ctpaTterujy.

OpywTtBo he akTMBHOCTM MoBepaBatba MnocioBa TpehuMm nAuuMMa CnpoBOAMTM Y3
NnoLITOBake Nponunca n MHTEpHUX akaTa.

2. NMPOIrPAM NMPEABUHEHE PETPOLLECUIE

OpywTBO CnpoBoAM MNOAUTUKY peTpouecuje nowTyjyhn MNOCNOBHY MNOMUTUKY oOApXara
ctabunHocTM nocnoeamwa. [lopen 3akoHcke obaBe3e pfga peTpoueavpa  pu3nKe MNpeko
MacuManHor caMmonpuapxaja, ApywTBO CnpoBOAM aHanu3e npeyseTux pusuka u yTtephyje
onTMManaH OAHOC KaKo Yy Mnorjaeay BUCUMHE 3aApXaHor pu3nKa, Tako U y norneny BpCTe
yroeopa o peTpouecumjn kKojum 6u ce obesbeguna HajagekBaTHMja 3awTMTa WU CTPYKTypa
noptderba.

AZekBaTHa peTpouecuja npyxa MoryhHoCcT ynpaB/batba Mpey3eTuM pusnumMMa  Kpo3s
AMMUTUpare OArFOBOPHOCTM Ha nocebHuM pusmumma, crtabunusaunjy pesyntata u
nobosbware KoMbMHoBaHoOr pauuja, obesbehyje 3awTnuTy 04 KatacTpoda u noseha obyxsar,
OAHOCHO nopTdesb peocurypara. ¥ 3aBUCHOCTM 04, CMPOBEAEHE aHaNM3e MNpey3eTux pusnka
[ApywTBO CcKJ/lana cBe BPCTE yroBopa O peTpouechuju.

Mopen 3akoHcke obase3e, npu oapehuBamy ycnoBa M HaduMHa crnipoBohera nporpama
peTpouecuje OpywTBo ce pykoBoan cnegehmm npuHumnmma:

e CUIypHOCT M 3alWITUTa uMoBMHe LleaeHaTa;

e 3aWTMTa KanuTana ApywTBa U HUXOBUX akUMOHapa,

e CTabunusauuja n orpaHuYaBarbe roanmnx GykTyaunja y wretama,

e noBeharbe BNacCTUTUX KanaumuTeTa 3a npuxsaTarbe BERNX U CNOXEHUjUX pusuka,
e OAp)XaBarhbe COJIBEHTHOCTU U CUTYPHOCTU Kako LleaeHaTa Tako u camor ApyliTea.

Y pocapalwreM nepuody ApywTBO je CTEKNO yrnen peocurypaBada ca AyroM TpaauuujoMm
nocnoBaka Ha MHO TPXULWITY M noceayje jake nocnoBHe Bese. [pUIMKOM nnacvparba pusunka
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Y WHOCTpaHCTBO, [ApYyLWTBO Hapo4yuTo BOAW pavyyHa O BOHUTETY M AocCajalltbeM WUCKYCTBY Y
capafihW ca MHO NapTHepMMa, Na capaaky OCTBapyje ca peocurypaBaymma BUCOKOI pejTUHIa
Standard & Poor's.

Y cknagy ca AedUHUCAHOM MOC/IOBHOM MOMAMTUKOM, [pYLITBO BPLUM AMPEKTHO yroBapake
nocnosa, 6e3 yyewha 6pokepa, cByaa rae je To moryhe, Aok ycnyre nHo-6pokepa KOpuUCTU
Cca UWbeM NOCTM3ama KOHKYypeHTHuje ueHe, Behe auBepcudukaumje n obesbehera HOBUX
npounssoaa.

OpywtBo he ¥ y HapeaHOM nepuvoly HacTaBuTM ca yHanpeheweMm capaire ca
peocuryaBajyhum apyliTBnuMa y 3eM/bl U PETUOHY.

3. NMPOLUEHA AAEKBATHOCT KAIMUTAJA

3.1 MpoueHa UCNyHEHOCTU YCJI0Ba KOjU ce ofHOCe Ha
aAeKBaTHOCT KanuTtana

ApywTBO je nnaHupano agekBaTHOCT KanuTajsla Ha OCHOBY MPETXo4HO yTBpheHor niaHa
CBUX KaTeropuja 3a ytBphuBarbe afekBaTHOCTU KanuTana, 3akoHa o ocurypawy ("CnyxbeHn
rnacHuk PC", 6p.139/2014) un Opnyke O apekBaTHOCTM KanuTajna ApywTBa 3a
ocurypamwe/peocurypame "Cnyxbenn rnacHuk PC", 6p. 51/2015.

MnaHupaHa #obuT M3 nperxogHe rogmHe, yMmarbeHa 3a 10% konmko ce ouyekyje aa he
M3HOCUTM Mope3 Ha [obuT, eBMAeHTMpaHa je y oKkBUpy obpaudyHa aAeKBaTHCTM KanuTana
jeoHUM fgenom Kao HepacnopeheHa M3 NpeTxXxoaHUX roawHa, AOK je pasfuvka npeHeTta Ha
pe3sepse [lpywTBa Yy cknagy ca ycnosmma us Ognyka HBC o0 orpaHmyersnMa nojeanHux BpcTa
ynarawa y Kkanutany y FapaHTHO]j pe3epBu.

lMpojekyumnja agekBarHOCTHN KannTasia 3a peocurypame
O6pazay AK-HO/PE
y 000 PCA (ocum nog X)

I NMPUMAPHU KANMUTAN (1+2+3+4+5) 1.523.785

1. YnnaheHn OCHOBHM Kanutan no OCHOoBY OBUYHMX akumja 764,802

Pe3sepBe yTBpheHe CTaTyToOM U APYrMM aKTMMa ApYyLITBa, OCUM

2. . : 153,760
pe3epBu NoBe3aHMX C npedepeHumjanHMM akunjama

3. PeBanopusaunoHe pesepBe C Hepeann3oBaHUM pesynTaTtuma 47,147

4. Hepa_cnopef)eHM nobutak 508.076
paHujux roguHa

5. HepacnopeheHn gobutak Tekyhe roamHe, 8o 50% 50.000

II AOMYHCKU KANMUTAN 0
(6+7+8)

6. YnnaheHu OCHOBHM KanuTan rno OCHoBY npedepeHumjanHmx akuunja 0

7. PesepBe nosesaHe c npedepeHuMjanHUM akumjama 0
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8. [yropoyHe ob6aBe3e Koje ce MOry KOHBEpTOBaTh y KanuTan 0

III OABUTHE CTABKE, NPBU AEO (9+10+11+12) 16,735
9. HemaTtepujanHa nmoBumHa (ynaramwa) 16,735
10. OTKyn/beHe CONCTBEHe akuuje 0
11. l'ybutak Tekyhe roanHe 1 HEMOKPUBEHU rybuTak paHUjux roga. 0
12. Pasnunka HeAMCKOHTOBaHMX U AUCKOHTOBAHWX pe3epBUCaHNX LITeTa 0
v FAPAHTHU KANMUWUTAN (I+II-IIT) 1.507.050
Vv OABWUTHE CTABKE, APYIM OEO (13+14+15) 0
13, Yaenv, oAHOCHO akuuje Koa Apyrux ApyliTaBa 3a ocurypame ca 0

ceamwTeM y Peny6nuum Cpbujm

HeTo n3Hoc ynarawa y MHCTpyMeHTe cybopAanHupaHor ayra v apyre
14. AYXHUYKE MHCTPYMEHTE MpaBHUX NMua y KojuMa ApyLITBO UMa 0
KOHTPOJIHO yyewhe

15. HenukeuaHa cpeacTtsa 0
‘rll)\PAHTHA PE3EPBA, MPEJINMMUHAPHW PE3YNTAT (I+II-III- 1.507.050
16 OpbuTak 3a cnydaj us 0
) ynaHa 124. ctaB 6. Tauka 1) 3akoHa
OpbuTak 3a cnydaj us
17. ynaHa 124. ctaB 6. Tauka 2) 3aKoHa 113,149,
18 OpbuTak 3a cnydaj us 0

ynaHa 124. ctaB 6. Tauka 3) 3akoHa

FTAPAHTHA PE3EPBA, KOHAYHMU PE3YJITAT, PACIMOJIOXXUBA

VII MAPIMHA COJIBEHTHOCTM 1.393.901
(VI-16-17-18)

3AXTEBAHA MAPIr'MHA COJIBEHTHOCTU 3A HEXXUBOTHA
VIII OCUTYPAHHA/PEOCUINYPAHSE (unaH 126. 3akoHa — O6pasay 253,333
3MC-HO/PE)

PA3JIUKA PACIOJIOXWUBE N SAXTEBAHE MAPIMHE COJIBEHTHOCTU
IX 3A HE)XXUBOTHA OCUTYPAHA/PEOCUIYPAHSE (unaH 126. ctas 9. n 1.140.568
ynaH 127. craB 2. 3akoHa) VII-VIII = 0

OA4HOC 3AXTEBAHE MAPITMHE COJIBEHTHOCTU 3A HEXXUBOTHA

X OCUTYPAHLA/PEOCUTYPAHE U TAPAHTHOI KAMMUTANA 0.16
(unaH 128. craB 1. 3akoHa)
VIII/IV <3

XI N3HOC NMPOMUCAH YJIAHOM 27. 3AKOHA (y cknapy c 385,600

Ba>xehom fno3BoONIOM 3a paa)

PA3JIMKA FAPAHTHOT KAMWUTAJIA U U3HOCA NMPOMUCAHOT
XII Y/IAHOM 27. 3AKOHA 1.121.450

(unaH 128. craB 2. 3akoHa) IV-XI = 0
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4. NMOJINTUKA CINTPOBOBEHA PEOCUTYPAHA

4.1 NMpemuja peocurypara u perpouecuje 3a 2016. roguHy

4.1.1 [IMonasHe npernocraBke 3a u3paay njaaHa rnpemMuje peocurypara n
perpoyecuje

OpywTtBo he y HapegHOM nepuoay 6uTn OKyCcMpaHO Ha jadarbe MOC/IOBHE capajhe ca
ueAeHTMMa Y 3eM/bM Kpo3 MOoAPLIKY Yy peanusaumjn noctojehmx nporpamMa v caBeToOAaBHY
ynory npu yBohery HOBUX NMporpamMa ocurypara y3 afiekBaTHy peocurypaBajyhy sawtuty.’

Kako je gomahe TpXuwTe NMMUTUMPAHO Yy Nnorneny yKyrnHe npemmje, Kako ocuryparba Tako
W peocuryparba, ca CTabunHumMm TpXuwHuM ydewheMm peocurypasava, MnaHMpaHu pact
aKTMBHe npeMuje peocurypamwa npeasuheH je w©  KpO3 npowupere capajwe ca
peocurypasaudmMa y permoHy. AKTUBHW MOC/IOBU peocurypara n3 MHocTpaHcTtea 6asmpahe ce
Ha NpuxBaTy pM3MKa Ca TpXWULWTa Ha Kojuma je [ApywTBO NpuMCyTHO Beh AyrMm HU3 roguHa.
YBohewe HOBUX aTpakKTUBHUX TpXULWTA U3 noapydja Adpuke n Asnje Bpumnhe ce CeneKTUBHO
no nojeanHwWM rpaHama v Bpctama nokpwuha.

MpunnkoM nNpojekToBarba akKTUBHE NpeMuje peocurypama, LApywTBO je nopen peanHor
pacta npeMuje HacTanor kao nocneguua yseharwa noptdesrpa, yseno y o63vp m pact
Y3pOKOBaH pacTtoM Kypca u uHbnauuje.

OpywTBo je, yaumajyhm y o63up nocroBHy MOAUTUKY Be3aHy 3@ aHanmsy camonpuapxaja
n audepeHumparbe WUCTOr NO rpaHama y3 carnegaBawe MoryhHoctM 3a nosehame
camornpuapxaja rno rnojeaMHuM BpCTaMa W afjeKBaTHY peTpoLecuja 3a CBe BULIKOBE pu3MKa
npeyseTe y peocurypare, npojekToBasno pacT npemuje y camonpuapxajy.

MpeHocHa npeMuja npouereHa je kao ydewhe y YKYNHO] aKTUBHOj] W MpeMujn
peocurypawa y caMmonpuapxajy [ApywTBa Ha OCHOBY nocrtojeher u ysumajyhum y o063ump
NpojeKkToBaHy CTPYKTypy nopTtdesba no BpcTtama ocurypama.
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4.1.2 [InaH aKkTUBHE rnpemMuje peocurypara v npemMuvje peocurypara y
camonpuap>kajy 3a 2016. roguHy

lNMnaH akTnBHe npemyje peocurypama 3a 2016. roguHy

BpcTta Hasuns BpcCTe 2016
y 000 PCA
01 Ocuryparse of nocneavua Hesroge 16.783
02 [J0o6poBOS/HLHO 34paBCTBEHO OCUTypake 0
03 Ocuryparbe MOTOPHUX BO3una 140.025
04 Ocurypame WMHCKNX BO3nna 10.763
05 Ocuryparse Basayxonsiosa 93.528
06 Ocurypare nnoBHmMx objekaTa 1.976
07 Ocurypame pobe y npeBosy 88.585
08 Ocurypare MMOBMHE 0f MoXapa v Ap. OMacHoOCTH 842.767
09 OcTtana ocuryparta UMOBUHE 775.063
10 Ocurypare o4 0aAroBopHocTh 360or ynotpebe MOTOPHUX 173.049
BO3USa
11 Ocurypare o oaAroBopHocTn 360r yrnotpebe 153.971
Ba3ayxomn/oBa

12 gscjvtlarg/a;?;rbe oA oAroBopHocTh 360r ynotpebe nioBHUX 8.885
13 Ocurypame oj onwTe 0AroBOPHOCTYH 285.969
14 Ocurypame Kpeauta 1.452
15 Ocurypame jeMcTBa 20.068
16 Ocurypame puHaHcujcknx rybmtaka 33.651
17 Ocurypame TPOLIKOBa NpaBHe 3awTuTe 0
18 Ocurypare nomohu Ha nyTy 0
19 [Jpyro HeXMUBOTHO OCUrypare 0
20 Ocurypame xnBoTa 60.009
21 PeHTHO ocurypame 0
22 [ONyHCKO ocurypame y3 ocurypare XuBoTa 69.427
23 [06poBO/LHO MEH3UJCKO OCUryparbe 0
24 [pyre BpcTe XWBOTHOI OCUrypaksa 0

YKYNHA AKTUBHA NMPEMUIA PEOCUIYPAHLA 2.775.971

YKynHa akTuBHa rnpeMuja peocurypama 3a 2016. roauMHy njaHupaHa je y W3HOCYy o4
2.775.971 xwmbapna aumHapa. Hajsehe ydewhe y yKynHOj nnaHuMpaHOj akTWUBHO] npemMuju
peocurypama nmajy spcre 08 n 09 (ocurypambe MMOBMHE Of MoXapa WU APYrMX ONACHOCTU U
ocCTana ocuryparba MMoBUHeE), Koje y 2016. rognHn 3ajeaHo nsHocu 58,28%, a 3aTum cnegm
BpcTa 13 (ocuryparbe of onwTe o4roBopHocTn) ca ydyewhem og 10,30% y yKYMnHOj aKTUBHO]j
npemMmjn peocmrypama 3a nocMaTpaHu nepmoga.
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lNMnaHn npemuje peocurypama y camonpuvapixajy 3a 2016. rognHy

BpcTta Hasus BpcTe 2016
y 000 PC,
01 Ocurypare oa nocneauua Hesroge 2.046
02 [0o6poBO/bHO 34paBCTBEHO OCUMypakbe 0
03 Ocurypare MOTOPHMX BO3MNa 102.588
04 Ocurypare LWMHCKUX BO3uUa 7.837
05 Ocurypare BasayxonsoBsa 3.686
06 Ocurypame nnoBHmx objekaTta 1.902
07 Ocurypame pobe y npeBosy 13.416
08 Ocurypare MMOBMHE 0f noXapa v Ap. ONacHOCTU 116.095
09 OcTtana ocurypaka UMOBUHE 127.232
10 Ocwurypame o4 0AroBopHOCTM 360r ynotpebe MOTOpPHUX 26.473
BO3UNa
11 Ocwuryparbe o4 0AroBopHoCTM 360r ynotpebe 1.888
Ba3AyxornaoBa
12 Oc_mrypan-be o[ 0AroBOpPHOCTM 360r ynotpebe NIoBHUX 440
ob6jekaTa
13 Ocuryparse of onwTe 0AroBOPHOCTU 13.145
14 Ocurypamre Kpeauta 1.452
15 Ocurypame jemcrea 400
16 Ocurypame puHaHcujcknx rybutaka 2.873
17 Ocuryparse TpOLIKOBa MpaBHE 3alTuTe 0
18 Ocurypame nomohu Ha nyTy 0
19 [pyro HeXXMBOTHO ocUrypame 0
20 Ocurypame XuBoTa 11.906
21 PeHTHO ocurypame 0
22 [onyHCKO ocurypame y3 ocurypare XuBoTa 7.488
23 [Jo6poBO/LHO MNEH3MJCKO OCUTypaHe 0
24 [pyre BpCTe XXMBOTHOI OCUrypara 0
YKYNHA NPEMUIA Y CAMONMPUAPXAlY 440.867

MpeMnja peocuryparwa y camonpuapxajy 3a 2016. roguHy nnaHuvpaHa je y YKYMHOM
n3Hocy oa 440.867 xwbaga anHapa. Hajsehe yyewhe y nnaHupaHoj npemujn peocurypama y
camonpuaprkajy 3a nocMaTtpaHum nepuog umajy Bpcte 08 m 09 (ocuryparbe MMOBMHE 04
noxxapa v Apyrux onacHoOCTU M OCTana ocuryparba MMOBUHE) Koje 3ajeaHo n3Hocu 55,19%, a
3aTuM cneam Bpcta 03 (ocurypare MOTOPHMX Bo3usa) ca ydewhem og 23,27%.

Y ogHocy Ha ydewhe Bpcte 13 (ocuryparbe o4 OnwTe OArOBOPHOCTU) Y YKYMHO] aKTUBHO]
npemmjn peocuryparba ydyewhe oBe BpCTe ocuUrypama y YKYMNHOj npemMujn y camonpugpxajy
je Ha HuckoM Hueoy (cBera 2,98%) 36or Bucokor ydewha peTpouecuje no nonmcama
n3gatMMm no MehyHapoaHMM nNporpamMuma.
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4.2 NMnaH AMKBMAUPAHUX U pe3epBUCaHUX LUTETa peocUurypamba
n perpouyecuje 3a 2016. rogamHy

4.2.1 [lTona3He npernocraBKe 3a u3pagy njaaHa JIMKBUANPaHNX U
pe3sepBHrcaHMX LUTETa peocHurypamwa n perpoyecmje

MnaH nuKBMAMpPaHNX U pe3epBUCaHMX WTeTa JpywTBo je npojekToBano Ha 6a3m cneaehumx
nogaTaka:

v NpoueHEeHOr M3HOCa JIMKBUAMPAHUX M pe3epBMCaHMX WTeTa Ha gaH 31.12.2015.
roguHe,

v CcTaTUCTMKe WTeTa Mo TUMy YroBopa O PEOoCUrypakby M pEeTpoLecuju 1M BpCTu
ocurypamsa,

v/ OWMHaAMWKE Mpefacka pes3epBUCAHMX Y JIMKBMAMPAHE WTeTe No TUMy yrosopa O
peocurypary 1 peTpoLecuju u BpCTU OCUryparba,

NpojeKToBaH pacT nopTdonnja peocurypama,
pacT Y3pOKOBaH pacToM Kypca M uHbnaumje u

rnponuca Kojuma ce ypehyjy pesepBaumnje 3a HacTane HernpujaB/beHe WTETE.

4.2.2 [InaH nMkBUAMPaHNX U pe3epBHUCAHNX LUTETa peocurypara m
perpoyecuje y 2016. rognHn

MnaH akTnBHNX NukBuagmpaHnx wrera 'y 2016. rognHm

BpcTta Hasue BpcTe y 020%1I§CD,
01 Ocuryparse of nocneanua Hesroge 19.574
03 Ocurypare MOTOPHMX BO3MNa 73.144
05 Ocurypame Basayxorsiosa 8.242
07 Ocuryparse pobe y npesosy 10.302
08 Ocurypame MMOBUHE 0f, Noxapa W Ap. ONacHOCTU 282.459
09 OcTtana ocuryparba UMOBUHE 292.029
10 Ocuryparbe o 0AroBopHOCTM 360r ynotpebe MOTOpHUX 21.634
BO3Mna
13 Ocurypare of onwTe 04roBOPHOCTU 1.236
16 Ocurypame puHaHcnjcknx rybmtaka 31.661
17 Ocurypare TpoLIKOBa NMpaBHe 3awTuTe 52
20 Ocurypame XnBoTa 20.604
22 [lonyHCKO ocurypame y3 ocurypare XuBoTa 25.755
YKYMNHE AKTUBHE JINKBUAWUPAHE LUTETE 786.692
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MnaHn nnkBnagnpaHux wWreta y camonpuapiajy y 2016. rogmHm

BpcTta Hasus BpcTe 2016
y 000 PCA
01 Ocurypare oa nocneauua Hesroge 10.302
03 Ocuryparbe MOTOpPHUX BO3WUa 72.938
05 Ocurypare BasayxonsoBsa 618
07 Ocurypamse pobe y npeBosy 6.181
08 Ocurypare MMOBMHE 04 noXapa v Ap. ONacHOCTH 68.180
09 OcTana ocurypara MMOBUHE 55.118
10 Ocuryparse o 0AroBopHoOCTU 360r ynotpebe MOTOPHUX 5151
BO3una
13 Ocuryparse of onwTe 04roBOPHOCTU 103
16 Ocurypame puHaHCHjcknx rybmtaka 1.030
17 Ocurypame TPOLIKOBa NpaBHe 3awTuTe 10
20 Ocurypame XxunBoTa 2.576
22 [onyHCKO ocuryparbe y3 ocurypare xmBoTa 3.091
YKYNHE INKBUOAWPAHE LUTETE Y CAMOMNPUAPXAJY 225.298

AKTUBHE NNUKBUAMPAHE LUTETE peocurypama nnaHupaHe cy y yKyrnHoM usHocy og 786.692
Xubaja AuHapa. Y3uMajyhu y o63mp nonasHe npetnoctaBke 3a dopMupame naaHmpaHux
BPEAHOCTU aKTUBHUX NUKBUAMPaAHUX wWTeTa Hajeehe ydewhe je nnaHWMpaHo no BPCTU
ocurypama 09 (octana ocurypawsa MmMoBuHe) ca 37,12%.

lMacuBHe NUKBMAMPAHE WTETE peocurypama nnaHupaHe cy y YKynHoMm nsHocy og 561.394
Xwbaga AuHapa. [naHmpaHo ydewhe peTpouecunje y YKYNMHUM JNIMKBUOUPAHUM LUTEeTaMa
peocurypaka M3HOCKM OKO 71%, a ydyewhe Bapupa No nojeaMHMM BpCTaMa ocurypama y
3aBUMCHOCTM 04 CTpyKType nopTderba (BUCMHE MOjeaMHAYHMX puU3MKa npeys3etux Yy
peocurypawe, Tuna yroBopa O peocurypakby W petpouecuju m cn.). Hajsehe ydewhe y
YKYMHWM NacMBHUM NIMKBMAMPAHUM wWITeTama nMma Bpcta 09 (ocTtana ocurypamwa MMOBUHE) ca
42,20%.

MnaHupaHe nuKBMAMpaHe wWTeTe y caMmonpuapxajy usHoce 225.298 xwbapa AWHapa.
Hajsehe yuyewhe Ha pu3uky y camonpuapxajy [ApywTBO MMa y OKBMPY BpcTe ocuryparba 03
(ocurypatbe MOTOpPHMX BoO3wuna) ca ydewhem og 32,37%, a 3atum cnegm Bpcta 08
(ocurypamwe MMOBMHE 04 noxapa um Apyrux onacHoctun) ca 30,26%.
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lNMnaH akKTMBHUX pe3epBUCaHNX NpujaB/beHux wrera y 2016. rognHn

BpcTta BpcTa ocurypama y Ozo%lF?CLl,

01 Ocuryparse of nocneavua Hesroge 14,423
03 Ocurypar-e MOTOPHMX BO3MNa 14,629
05 Ocuryparse Basayxonsiosa 28,846
07 Ocurypame pobe y npeBosy 1,545
08 O. nMOBUMHEe of no>Xkapa M Ap. ONacHOCTU 306,560
09 OcTtana ocuryparba UMOBUHE 193,590
10 O. op oar. 36or ynotpebe MOTOpHUX BO3una 448,137
13 Ocuryparse of onwTe 04roBOPHOCTU 154,530
16 Ocurypame puHaHCKjcknx rybmraka 11,332
17 Ocurypame TPOLIKOBa NpaBHe 3awTuTe 206
20 Ocurypame XunBoTa 15,453
22 [onyHCKO ocurypare y3 oCurypare XmBoTa 16,483

YKYNHE AKTUBHE PESEPBUCAHE LUTETE 1,205,734

lMnaH pezepBucaHnNX NpMjaB/beHNX LUTETa y camonpuapixajy y 2016. rognHu

BpcTta BpcTta ocurypama 2016
y 000 PCA

01 Ocurypamse of nocneaunua Hesroge 9,787
03 Ocurypare MOTOPHMX BO3MNa 14,320
05 Ocurypare BasayxonsoBa 515
07 Ocuryparse pobe y npesosy 1,236
08 O. UMOBUMHE oA no>Xkapa M Ap. ONacHOCTU 171,019
09 OcTtana ocuryparba UMOBUHE 25,241
10 O. op oar. 36or ynotpebe MOTOpHUX BO3una 65,933
13 Ocuryparse of onwTe 04r0BOPHOCTU 9,272
16 Ocurypame puHaHcHjcknx rybmraka 1,545
17 Ocurypame TPOLIKOBa NMpaBHe 3awTuTe 41
20 Ocurypame XuBoTa 1,030
22 JOnNyHCKO ocurypame y3 ocurypame XuBoTa 3,091

YKYMNHE PESEPBUCAHE LUTETE Y CAMOMNPUAPXXAJY 303,030

YKynHe akTMBHE pe3epBuCaHe MpujaB/beHe LITeTe peocuryparba niaaHupaHe Cy y U3HOCYy
oa 1.205.734 xwmwapa avHapa. Hajsehe yvyewhe y yKynHUM akKTUMBHUM pe3epBaumjama mMma
BpcTa ocurypamwa 10 (ocurypame og oarosopHocTtn 36or ynotpebe MOTOpHMX BO3uia) ca
37,17%.

YKynHe nacueBHe pe3epBuUCaHe MNpujaB/beHe LUTeTe peocurypara njiaHuvpaHe cy y U3HoCy
oa 902.704 xwmbaga AvHapa. MnaHuvpaHo ydyewhe peTpouecuje y yKynHUM pe3epBucaHuM
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npujaB/beEHNUM LWITETaMa M3HOCKM OKO 75%, a HajBehe nojegmHayHo ydewhe mma BpcTta 10
(ocurypame o 0AroBOpHOCTM 360r ynotpebe MOTOpHUX Bo3una) ca 42,34%.

YKynHe njaHupaHe pe3epBucCaHe MnpujaB/beHe LWTETe peocurypara y camonpuapxajy
nsHoce 303.030 xubapga aAnHapa v Hajsehe yyewhe Ha pu3uKy y camonpuapxajy OpywTsBo
UMa y OKBUPY BpCTe ocuryparba 08 (ocurypambe MMOBUHE 04 MoXapa M APYrMX ONacHOCTK)
ca 56,44%. 3atum cneam Bpcta 10 (ocurypame og oAroBopHoCTU 360r ynotpebe MOTOpPHMX
Bo3mna) ca ydewhem og 21,76%.

4.2.3 [MnaH TexHNYKNX pe3epBu n MepogaBHor pesynrara 'y 2016.
rogmMHm

lMnaH TexHNYKNX pe3epBu aKTUBHO M y camMonpuapixajy y 2016. rogmHn

y 000 PCA

Pen.6p Mo3uunje TexHNUYKNX pe3epBun 2016
1 lMpeHocHa npemuja 444.060
(a+f>+c) YKYNnHO pesepBuCaHe wTeTe 1.724.861
a Pe3zepsucaHe ripujas/meHe wrete RBNS 1.205.734
b IBNR 496.203
c Pe3zepBauuja TpoL.imKBugaumje 22.924
3 MaTemaTunuka pesepsa 24.230
4 Pe3epBe 3a HeucTekse pusnke 10.257
5 P3P 380
6 PezepBe 3a 60Hyce 1 nonycTe 0
YKYMNHE AKTUBHE TEXHUYKE PE3EPBE 2.203.787

y 000 PCA

Pen.6p Mo3uumnje TeXxHNUYKNX pe3epBu 2016
1 lMpeHocHa npemunja 18.778
(a+ﬁ+c) YKYNHO pe3epBucaHe wreTe 432.407
a PezepsucaHe npujaB/beHe wrerte RBNS 303.030
b IBNR 106.453
c PezepBauunja TpoLu.imkBugaumje 22.924
3 MaTtemaTunuka pesepBa 5.467
4 PesepBe 3a HeucTtekne pusuke 10.257
5 P3P 380
6 Pe3epBe 3a 60Hyce n nonycrte 0
YKYNHE TEXHUYKE PE3SEPBE Y CAMONPUAPXAJY 467.288
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MnannpaHmn MepogaBHM pe3yarart y camonpuapixajy y 2016. rogmHm

v' TnaHupaHn MepogaBHWM pe3ynTtaTtT y caMmonpuapxajy ApywTBa WM3HOCK
222.089 xurpapa gmHapa,

v' TnaHupaHun paumo wTeTa y camonpuapxajy ApywTtsa: 49,40%,

v' MnaHupaHn KoMbMHOBaHW paumo y camonpuapxajy ApywTsa: 70,03%.

5. NAAH MHBECTULLNMOHUNX AKTUBHOCTWU ¥ 2016. roanHm

Y cknaay ca 3ak/by4eHuM YroBopoMm 0 HabaBuW uHTerpmcaHor nHOOpMaUNOHOr cucTeMa
niaHupaH je 3aspweTtak u nHterpaumja noacmtema a0 31.05.2016. roanHe m T0:

1. MoacucTteM NOCNOBHMUX NMpoueca peocurypama (yropapawe, obpayyHu, wTeTe),
2. MoacucrteM GMHaAHCUMICKUX M pavyyHOBOACTBEHUX Npoueca,

3. Moacuctem 3a npouece KOHTPOME U akTyapcTBa,

4. Moacuncrem nsBelwlTaBama U NaaHMpama,

OpywTBOo je n3spwunno ynaaty aBaHca y sucuHu 40% of yKyrnHe yroBopeHe BpeaHOCTH, Mo
3aBpLIETKY npojekta obaBe3a je nnaharwe 60% yrosopeHe BpeaHOCTHU.

Mopen Hanpepn HaBeaeHe HabaBke codTBEpa 3a NOAPLIKY MOCNOBHMM npouecuma [lyHas Pe,
nHterpucahe ce nocrojeha copTBepCKNX pelera Koja ce KopucTe y NpoayKuunju v To:

5. Moacuctem onwTux npoueca (NpaBHU M OMNWTK MNOCOBK),
6. MoacucteM 3a ynpas/bake AOKYMEHTAUMjOM U MOCNOBHUM MNpouecuma,
7. MoacucrteM agMMHUCTpPaunje n ynpasrbarbe WnUdapCckuM CUCTEMOM.

Y cknaay ca yTBpheHuM cTpaTelKkuM uubeBnuMa pasBoja MHDOPMaLMOHOr cMcTeMa Kpo3
cnpoBohere oanyke HBC-a 0 MMHUManHUM cTaHAapAMMa yrnpasrbakba MHPOPMALIMOHUM
cuctemMoM UHaHCMjcKke MHCTUTYumMje u cnpoBohere HabaBke codTBepa 3a NOAPLUKY
NocnoBHMM npouecuMa lyHaB Pe,notpebe 3a onpemMoM, nuueHLaMa M peKoHCTPYKLMjoM
cepBep cane, NfaHupaHa cy cnegeha MHBECTMLMOHA ynarama:

Onuc 6poj jeanHwny Mpouer-eHa npouerweHa Ha
KoMa Ha ueHa BpeAHOCT Y BpegHocT  6aB
a y EYP- EYP 6e3 naBs ca ngB Ka
nma y
KBa
pTa
ny
1. Mogayn peocurypama 1 57,000.00 68,400.00 II
2. Moayn pnHaHcHjckm n 1 16,800.00 20,160.00 1II
pa4yyHOBOACTBEHWN Npouecu
3. Murpaumja nogartaka 1 6,000.00 7,200.00 1II
3. Moayn npouecu KOHTpone u 10,200.00 12,240.00 1II
aKTyapcTBa
4. Moayn niBellTaBarbe n 10,200.00 12,240.00 1II
naaHupame
5.nHTerpaumja ca nocrojehum 4,800.00 5,760.00 1II
cuctemMuma
YKYMHO: 105,000.00 126,000.00
6. PapHe cTaHuue 10 600 6,000.00 7,200.00 I-
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7. HP wtamnay MF 3 300 900.00 1,080.00 I-
v
8. Nanton 2 500 1,000.00 1,200.00 I-
v
9. 3aMeHa cepsepa 1 30000 30,000.00 36,000.00
10. N3papa Web cajTa 3,000.00 3,600.00 I-
v
11. 3ameHa bekan codTBEpa 1 10000 3,000.00 3,600.00
12. CutaH nHBeHTap (TacraTtype, 2,000.00 2,400.00 I-
MU, kabnoeu n gp.) v
13. PeKoHCTpyKUMja U nspaga 30,000.00 36,000.00 I-
CUCTEM carie I11
14. 3aMeHa Bmaeo Haasopa u 1 5000 5,000.00 6,000.00
codTBEpPA 3a KOHTPONY NpUCTyna
15. npojekTop (nnadoHckn) 3a 1 3000 3,000.00 3,600.00 1II
cany
16. peanmnzauuja [P-a 12 3000 36,000.00 43,200.00 II-
v
17. HabaBka MoHuTOpa 22-24" 3 150 450.00 540.00 1II
18. HabaBKa OCHOBHUX CpeAcTaBa 12,000.00 540.00
YKYnHO: 237,350.00 270,420.00

C 003upoM 112 je KOpUCHU BEK paJHUX cTaHula A0 5 roguHa, [pymrteo je y 2014. roaunu
IUTAaHUPAJIO 3aMEHY y HapeiHe Tpu roause, no 10 csake roaune. ¥ 2015. rogunu je peanu3oBaHa
IJIaHMpaHa HaOaBKa.

OpywTBO je nnaHupano M 3aMmeHy cepBepa umajyhu y Buay ga je noctojehun cepsep y
ynoTpebu 5. roguHa, n ga je rapaHTHU poK UCTeKao.

Takohe cy 3anoyeTe aKTMBHOCTM Ha npubasrbatby A03BOMA 3a aganTtaumjy cepeep cane, u
naaHupaH je 3aBpleTtak agantauunje Ao kpaja Tpeher ksapTtana.

Y uwby cnpoBohewa oanyke HBC-a 0 MuHMManHMM CcTaHAapavMma YyhnpaB/bahba
WHMOPMALMOHUM CcUCTEMOM UHAHCUjCKE MUHCTUTYuUunje, [pywTBO je nnaHumpano wuspany
nJaHa HacTaBka KOHTUHYWTETa Moc/oBamwa W y OKBUMPY UCTOr n obesbehuBare pesepBHe
nokaunje ca onpemMoM WM M3HajM/bUBare MNpPOCTOpa Ha cepBepuMma koa Tpehux nuua. 3a
peanusaumjy uctor [pywTBO je nnaHuMpano TpowKOoBe 3a oBe HaMmeHe o oko 36.000 EYPa
Koju cy obyxsaheHu y geny nnaHa TpPOLIKOBA NOC/0Baka.

OpywTBo je Takohe nnaHupano 3ameHy BuAeo Haasopa u codTBepa 3a KOHTpOAy npucTyna.
MocTojehn cucTeMm je TeXHOOWKM 3acTapeo, a u cam codTsep je owTeheH y Mepu y Kojoj ce
aHra>koBarbe Ha OTKIakbaky Npobnema npeBasniasno TPOLLUKOBE KynoBMHe HoBoOr. Takohe u
MeHalep 3a 6e36egHOCT gao npenopyky ga ce obesbean 60/ba KOHTpPOMA NpUCTyna pagHUM
npocropujama.

Takohe je nnaHupaHa 3aMeHa olWTeheHNnX OCHOBHMUX CpeAcTaBa, KaHUenapujckor HaMmellTaja
N onpemMe.
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6. TPOLUKOBMU NOCJIOBAHA

6.1 Mona3sHe npernocraBKe 3a u3paay NJjaHa TPOLUKOBa
cnpoBoherwa peocurypama

MnaH TpowkoBa cnpoBohera peocurypara ApywTBO je npojekToBano Ha 6a3u cneaehunx
nopaTtaka:

v/ OCHOB 3a Npojekuunjy TpowkosBa cnposoherba 6Man Cy ocTBapeHn TPOLIKOBU Ha AaH
31.12.2015. roaunHe,

v/ NnaH NpoBu3Mnje peocuryparba u petpouecuje paheH je y cknagy ca naaHuMpaHuM
noptderbemM peocurypara n petpouecuje,

v, NfaHoOM Huje npeaBuheH peanaH pacT TpoWKoBa 3apaja, a cea yeBehamwa cy
pe3ynTaT ycknahuBamwa ca npojektoBaHoOM nHdaumjom,

v op ppyre nonoeuHe 2016. roauHe ykankynucaHa je amopTusauuja codTeepa y
Ckflagy ca yroBopoM UM AMHaMMKOM yBohewa uHTerpmcaHor wHdopMaumoHor
cuctema y QpywTsy,

v/ nfAaHuMpaH je pacT TpOoLWKOoBa Y CkNaay ca NpojeKToBaHOM UHdaunjom.

6.2 MnaH TpowkoBa cnpoBohewa peocurypama
Y 2016. roavHmM

OpywTBO TpowKoBe crnpoBohera pacrnogesbyje Ha TpowkoBe npubase, TPOWKOBE ynpase
N oCTane TpoLWKoBe crnpoBoferba NpeMa CTBapHOM MeCTy HaCTaHKa Tpollka yBeK Kaza je To
moryhe yTBpauTu.

Kaga y MOMeHTy HacTaHka Huje Moryhe yTBpAMTM MeCTO TpoOLIKa WUCTU ce pacnoaesbyjy
CUCTEMOM Ksby4da Koju ce yTBphyje Ha oCHOBY nopaTtaka o 6pojy 3anocneHux. TpOowKOoOBKN KOju
Cce yBeK pacnogesbyjy Ha OCHOBY yTBpheHOr Kjby4ya Cy: 3aKyrnHMHa, TPOLWKOBU eNeKTpuyHe
eHepruje, TPOWKOBW rpejarba, TPOWKOBW 3a ycnyre oap)aBawba, TPOLWKOBU KOMYHAaNHUX
ycnyra, Tpowkosu MTT ycnyra, TpOWwWKOBM HakHage HapoaHoj 6aHum Cpbuje n pesusopy,
TpOWKOBM Ynwhera n CANYHO.

PayyHOoBOACTBEHOM MO/IMTUKOM [IpylWwITBO je YyTBpPAMIO TPOLIKOBE KOjU Ce€ Yy LesioCTH
pacnopehyjy Ha nojeanHy KaTeropujy TpowwkoBa, u TO:

v/ TpowKOBM MpOBM3Mje peocurypama y LeNoCTU ce onpeaesbyjy Ha TpOLKOBe
npunbase,
v/ TpowKOBM aMopTM3aumje y LenocTn ce anoumpajy Ha TpowKoBe ynpase,

v TpoWwKOBW pekslaMe W nponaraHae Yy LUenocTn ce onpeaerbyjy Ha TPOLWKOBe
npunbase,

v/ TpowKOBM Ornaca y wramnm u agpyrum Megmjuma, nlyses peksaMe n nponaraHae, y
LeTMHN Ce aHaIM3UYKN onpeaesbyjy Ha Tpolwak ynpase,

v' TpOLWKOBM CMOH30pPCTBa W AOHATOPCTBA aHa/IMTUUKKN Ce onpenesbyjy Ha TpPOLKOBe
ynpaBse, OCUM Y CfiydyajeBnMa Kaga Cy OBM TPOLIKOBM AMPEKTHO]j Be3n ca npnbasoM
peocurypama,

v' TpowKoBM 6aHKaApCKMUX yC/yra ce y LenocTu anounpajy Ha TpoluKoBe npubase,
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ymja ce pacnogena no BpcTamMa OCUrypara BpLM NpeMa CTBapHOM TPOLLKY.

v' TpoLWKOBW CTUMNEHAM]a Y LIENTIOCTU Ce afouupajy Ha TpOLIKOBE ynpaBse,

v TpolKOBM nopesa W AOoMpUHOCA Yy LIENOCTU Ce anoumpajy Ha ocTane TpOLUKOBe
cnpoBoherba peocurypama,

v' TpoOWKOBW uYfaHapuHa W [OMpPUHOCA KOMOpaMa W yApyXewuMa Yy Lenoctu ce
aHaIUTUYKM OMNpeaesbyjy Ha TPOLLUKOBE yrnpaBe,

v' TpoOLWKOBW HakKHaZe Mo YroBopy O Aefly Y LIE/IOCTU CE aHaUTUUKKN onpenesbyjy Ha
TPOLLKOBE YynpaBse,

v/ TpowKOBM HakHage 4naHoBuMa HaasopHor oabopa m Komucmje 3a peBusnjy y
LeNoCTM ce aHaNnTUYKK onpeaerbyjy Ha TPOLWKOBE ynpase.

TpowkoBKU cnpoBofhera peocurypara pasBpcTaBajy Ce Ha BpCTe oCUrypatba NpemMa Kibyudy
yTBphHeHoOM Ha ocHoBYy ydewha npemMuje peocurypara no nojeamHayHuMM BpcTaMa OCUryparba
Yy YKYMNHOj NpeMunju peocuryparsa, M3y3eB 3a pacrnogesly TPOLKOBa NpoBU3Mje peocurypama

y 000 PCL1
Bpcrta
PH MpubaBa Ynpasa LTete AenoHoBamwe OcTtano YKynHo
TpowkKoBa

530 T. amopTusaumj. 14.165.000,00 - 14.165.000,00

535 T. pesepBucatba 1.056.000,00 990.000,00 129.360,00 24.640,00 - 2.200.000,00

540 T. matepujana 880.838,40 825.786,00 107.902,70 20.552,90 - 1.835.080,00

5402 YTPOWeHM 553.056,00 518.490,00 67.749,36 12.904,64 1.152.200,00
MaTtepujan

5404 YTPOWeHY ocTamu 59.904,00 56.160,00 7.338,24 1.397,76 124.800,00
MaTepujan

5405 PesepBHu genosu 75.878,40 71.136,00 9.295,10 1.770,50 158.080,00

5406  CwTaH UHBEHTap 192.000,00 180.000,00 23.520,00 4.480,00 400.000,00

541 1-ropusau 120.000,00 112.500,00 14.700,00 2.800,00 - 250.000,00
eHepruje

542 :;:;’::3”"""" 302.626.765,60  8.259.406,50  1.075.309,12 204.820,78 - 312.166.302,00

5420 T. npesosa - 30.000,00 - - 30.000,00

5421 [TT ycnyre 1.208.433,60 1.132.906,50 148.033,12 28.196,78 2.517.570,00

5422 Yoyre 240.000,00 225.000,00 29.400,00 5.600,00 500.000,00
oAp>XaBakba

5423  3akynHuHa 6.148.800,00 5.764.500,00 753.228,00 143.472,00 12.810.000,00

5424 KoMyHanHe R _ R R R
ycnyre

5425 ggéos”me 293.848.732,00 - - - 293.848.732,00

5429 %:?f: npovse. 1.180.800,00 1.107.000,00 144.648,00 27.552,00 2.460.000,00

543 T. pekname 62.400,00 58.500,00 7.644,00 1.456,00 - 130.000,00

544 T. PenpeseHTal. 1.624.000,00 585.000,00 76.440,00 14.560,00 - 2.300.000,00

5440 YrocTvTencke 1.000.000,00 - 1.000.000,00
ycnyre

5441 PenpeseHTauuja 624.000,00 585.000,00 76.440,00 14.560,00 - 1.300.000,00

545 - Npemuje 1.632.000,00 1.530.000,00 199.920,00 38.080,00 - 3.400.000,00
ocurypama

5450 Ocur. MMOBMHE 192.000,00 180.000,00 23.520,00 4.480,00 400.000,00

5451  Ocury. pagHuka 1.440.000,00 1.350.000,00 176.400,00 33.600,00 3.000.000,00

546 1-Mnopesan - - - - 3.160.000,00 3.160.000,00
AonpuHoca

5464 Takca 3a pupmy 660.000,00 660.000,00

5465 OcTanu nopesw 2.500.000,00 2.500.000,00

547 Hak.3a6ahk. 1.400.000,00 2.000.000,00 - 3.400.000,00
ycnyre

548 :;:;pa'm"“' 8.167.920,00 7.616.800,00 3.982.195,20 2.987.084,80 - 22.754.000,00

54g1 AABoKaTCKe - 3.000.000,00 3.000.000,00
ycnyre
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Hak. HBC un

5484 5.491.200,00 5.148.000,00 672.672,00 128.128,00 11.440.000,00
pesusopy
CTpy4HO R R

5486 D) asare 150.000,00 100.000,00 250.000,00

5487 eg’}:’;fe”e”po"'”' 384.000,00 360.000,00 47.040,00 2.808.960,00 3.600.000,00

5488 | -Pe3epsHe 2.142.720,00 2.008.800,00 262.483,20 49.996,80 4.464.000,00
fiokaumnje

549 ?CTa"" Hemar. 510.919,68 1.311.237,20 40.537,66 7.721,46 - 1.870.416,00
JonpuHocu

5490 Lo s 301.000,00 301.000,00

5491 [Opyru Hemar. T. 330.919,68 310.237,20 40.537,66 7.721,46 689.416,00

5493 iaHapuha - 350.000,00 350.000,00
yApYyXernMa

5495 |- MpeTnIaTe Ha 180.000,00 350.000,00 - - 530.000,00
yaconuce

550 :;zz';:’;a " 32.640.000,00  30.600.000,00 3.998.400,00 761.600,00 - 68.000.000,00

551 - AonpuHoca 5.871.840,00 5.504.850,00 719.300,40 137.009,60 - 12.233.000,00
Ha 3apape

552 - Hak.no 3.100.000,00 - - 3.100.000,00
yrosopy v ageny
T. HaK. YnaH.

556 /0 Ksp - 5.400.000,00 - - - 5.400.000,00

5562 Hak. unaH. HO 3.100.000,00 3.100.000,00

5563 Hak. unaH. K3P 2.300.000,00 2.300.000,00

559 OCTanM nuuuHu 4.863.200,00 1.421.100,00 185.690,40 35.369,60 - 6.505.360,00
pacxoamn

5590 HaK. cmew. n 152.000,00 - - - 152.000,00
WUCKpaHe Ha cn.n.

5594  [JHeBHuUe cn.M. 640.710,00 - - - 640.710,00

5595 Hak. T. Ha Cn.n. 2.554.650,00 - - - 2.554.650,00

5596 I62§§B°3a Ha 480.000,00 450.000,00 58.800,00 11.200,00 1.000.000,00

5599 A06pOB. nens. 1.035.840,00 971.100,00 126.890,40 24.169,60 2.158.000,00

ocuryparse

YKYMNMHO

361.455.883,68

81.480.179,70

10.537.399,48

6.235.695,14

3.160.000,00

462.869.158,00

Mpuxoau op
npoBusuje

355.554.331,00

355.554.331,00

YKYMNHO

5.901.552,68

81.480.179,70

10.537.399,48

6.235.695,14

3.160.000,00

107.314.827,00

HajBehe yuyewhe y yKynHMM TpOWKOBMMa uMajy Tpowkosu npubase, 81%,

wro je

nocneauua BUCOKOr ydyewha TpowKoBa MNPOBU3Mje peocurypama y YKYNHWUM TPOLLUKOBMMA
cnpoBohemsa.

6.3

6.3.1 lMonasHe nperrnocraBkKe 3a uspagy niaaHa

MHBECTHULINOHOrI ﬂOpTd)OﬂMa n nmpuHoca

MnaH MHBecTUMUMOHOT nNoptdosnima u npuHoOca oA
MHBecTuumoHor noprtdgosma 3a nepuoa 2016. rogmHy

MnaH nHBecTMuMoHor noptdoana n NpuUHoOca o4 WUHBECTUUMOHOr noptdonua ApywTso je
npojektosano Ha 6asun cnegehmnx nogataka:

v' nocrtojeher nHBeCTULUMOHOr nopTdosnuna,

yTBphHEeHe NHBECTULMOHE NONUTUKE,

v
v/ CcTama Ha PUHAHCUJCKOM M TPXULLTY XapTuja o4 BpeAHOCTH,
v

I'IpOjEKTOBaHVIX npunnBa v oanmBa CpeACTaBa U3 MNMOC/1I0Ba peocurypama,
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v' NpojeKToBaHUX MpUHOCA Ha MojeaAnHaYHe KaTeropunje MHBeCTULMOHOr nopTdonma u
v yTuuaja NpoMeHe Kypca Ha BUCUHY UHBECTUUMOHOr nopTdonua.

Y cknagy ca ytBphHeHOM MOCNOBHOM U MHBECTMUMOHOM MOJIMTUKOM Yy HapeaHOM nepuoay
OpywTtBo he Hajsehn Aeo CBOr MHBECCTUULMOHOIN MopTdonma niaacmpaTv y ApXaBHe XapTuje
04 BpeaHoCTH, AOoK ce, uMajyhmn y Buay CTpykTypy ydewha y KanuTany ApyrMmx npaBHMX nuua
(akunja) y 0OBOM CErMeHTY He MiiaHMpajy HMKaKBe M3MeHe y CMUCAy npogaje nocrojehunx nam
KynoBMHe HOBMX akumja. [ApywTBO nnaHupa Aa Y 3aBUCHOCTM 04 TPXWUWHUX YC0Ba
nocTeneHo camMamyje NopTdono akunja n U3BpLIM ynaramwa y Xxaptmje ca sehuMm npmHocuma.
360r BenMKe HEM3BECHOCTW Yy norfaeay AWHaAMUKE WM ycrioBa CMakberba noptdonuvja akuwuja
0OBaj CEerMeHT HUje yK/bY4eH Yy MnJaH.

6.3.2 NnaH nHBECTUUMOHOI nopTgposina v NpUHoca
3a nepwnopg 2016. rogmHe

y 000 PCA
UHpeKc
2015. Mnax 2016. (nnan/2015)
Yuewhay kanutany ,C.I,perIX 125, 629 156,673 124,71
npaBHUX nnLa (akumje)
[pkaBHe xapTuje o4 BpegHOCTH 1,288,970 1,525,267 118,33
OpoyeHn baHKapCKKN AeN03UTH 263,455 424,700 161,20
OpoyeHn feBuU3HN 4eno3nTn 0 409,700 -
OpoyeHn gUHAPCKN Jen0o3nTH 263,454 15,000 161,20
Oeno3ntn no suhery (rotoBrHa) 382,641 345,118 90,19
[eBun3nHu genosntu no suhemry 362,454 313,300 86,44
OunHapckun aenosuTu no suhemy 20,188 31,818 157,61
YKYNAH UHBECTULIMUOHU
OPT®ONO 2,060,696 2,451,759,114 118,98

MpunnkoM wWHBECTUparba CpeacTaBa TEeXHUUYKMX pe3epBu [pywTBo he WHBECTULMOHE
O4NyKe AOHOCUTU Yy CKNaAdy ca orpaHuyermma ytBpheHmuMm OanykoMm HapogHe 6aHke Cpbuje o
MHBECTMpaky cpeacTtaBa ocurypatba ("Cnyx6enn rnacHuk PC", 6p. 55/2015).

lMnaHmpaHn NpMHOCH 04 MHBECTULYNOHOI nopr¢gonmja

y PCL
MnaH UHpekc
2018, 2016 nnaH/2015
NPMUXOAN O4 MHBECTUPAHA CPEACTABA 92,609 57,765 62,38
Mpuxoau oA Kamarta 43,227 36,309 84,00
Mo3nTnBHE KypCcHe pasainKe U3 akTUBHOCTU MHBECTUPAHA 47,522 21,456 45,15
Mpuxogu og, ycknahumeara BpeAHOCTU GUH NaacmaHa 1,860 -
PACXOAM NO OCHOBY MHBECTUPAHA CPEACTABA 81,922 34,600 42,242

Pacxoau no ocHoBy ycknahusara BpegHOCTH
dUHaAHCKUjCKMX cpeacTaBa Koja ce UCKasyjy no ¢ep 47,742 1,108 2,32
BpeaHOCTU Kpo3 bY
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OcTanu TPOLKOBU UHBECTULIMOHE aKTUBHOCTH 4,202 6,236 148,41
HeratuBHe KypcHe pa3nivKke U3 aKTMBHOCTM MHBECTUpPakba 29,978 27,256 90,92

6.4 MnaxH 6unaHca ycnexa 3a 2016. roanHy

A. NOC/TIOBHM NPUXOAN N PACXOAN

Mpuxoan oa npemMunja peocurypama n petpouecmja 418,502 433,868 104.87
O6payyHaTa npemMunja peocuryparba n peTpouecuja 2,661,526 2,775,971 104,30
MpeMnja npeHeTa peTpoLEeCcHnjoM peocurypama n petpouecmja 2,195,468 2,282,295 103.95

MoBeharbe pesepBu 3a NpeHOCHE MpeMuje U pesepBu 3a HeucTekne

pu3uKe peocurypama 1 petpouecmja 47,556 29,438 115,25

Pacxoau 3a AyropoyHa pesepBucama U MyHKLMOHAIHE A0MNpUHOCe 2,662 2,329 87,49
MaTemaTnuyka pesepBa XMBOTHUX OCUrypama -nosehare 2,492 2,154 86,44
Pe3epBucar-a 3a nspaBHak€e pusmka 170 175 102,94
Pacxoau HakHaga WwTeTa 1 YroBOpeHUX n3Hoca 345,440 235,835 68.27
JlnkBnampaHe wreTe - yaenum y wtetama peocurypama u

peTpoLecja 2,662,768 786,692 29.54
Pacxoan nssuhaja, npoueHe, NMKBMAaUMje N ncnnate HakHaga 21,253 10,537 49,58
wTeTa n yroBopeHmx usHoca

Mpuxoan oa yyewha peocuryparba M peTpoLecuja y HakHaaum WreTa 2,338,581 561,394 24.01
Pe3epBucaHe wtete — noBehame

Pe3sepBucaHe wreTte — cMameme 119,1450 19,057 15,91
PesepBucaHe wTeTe caocurypara, peocurypama u petpouecuja — 1,147,210 122,610 10,77
nosehame

PesepBucaHe WwTeTe caocurypara, peocurypara n petpouecumja — 1,266,355 141,667 11,26
CMamere

Mpuxoam No OCHOBY perpeca v npoaaje ocurypaHux owteheHnx 12,413 10,020 80,72

cTBapu

MNoBehare ocTannx TEXHUYKNX pe3epBn - HETO
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CMareme 0CTannx TeEXHUYKUX pe3epBu - HETO 220,660 2,707 1,23

OcTanu NOCMoBHM pacxoaun 569 -

NMPMXOAn o4 NHBECTUPAHSA CPEACTABA OCUTYPAHA 92,609 57,765 62,38
Mpuxoan oa kamaTta 43,227 36,309 84,00
Mpuxoan on ycknahmearba BpeAHOCTU (DUH.CcpeacTaBa 1,860 -
[MO3UTMBHE KypCHE pa3/inke U3 akTUBHOCTU MHBECTMpPaha 47,522 21,456 45,15
PACXOAM NO OCHOBY MHBECTUPAHA CPEACTABA OCUTYPAHA 81,922 34,600 42,24

Pacxoaun no ocHoBy ycknahuBama BpeaHOCTU PUHAHCU]CKNX

- ; 47,742 1,108 2,32
cpeacTaBa Koja ce uckasyjy no cdep BpeaHOCTU Kpo3 6unaHc ycnexa

HeraTvBHe KypcHe pasfiuke U3 akTUBHOCTM MHBECTUPaHba

TpowkoBu npubase 367,728 361,456 98,29
MpoBusnje 309,014 293,849 95,09
OcTanu TpowkoBn npubase 58,714 67,607 115,15
TpolwwkoBu yrnpase 82,915 81,479 98,27
AMopTu3aumja 11,253 14,165 125,88
Iggﬂ;g:: MaTtepujana, eHepruje, yciyra u HematepujaaHum 9,532 11,050 115,93
TpowkoBu 3apaja, HakHaga 3apaja M ocTanu MYHU TPOLUKOBU 42,154 37,525 89,02
OcTanu TpoLwKoBW yrnpase 19,976 18,739 93,81
OcTanu TpoLwwKoBM cnpoBohera ocuryparba 3,099 3,160 101,97
MpoBu3unja on peocurypama U petpouecuja 353,116 355,544 100,69

®UHAHCUICKM NpUXoanN, 0CUM DUHAHCUICKUX MPUXoAa MO OCHOBY

MHBECTMLMOHE aKTUBHOCTU 92,572 75,632 81,70

durHaHcMjckM pacxoamn, oMM MUHAHCUJCKUX pacxoda Nno OCHOBY 107,686 91,701 85,16

MHBECTULMOHE aKTUBHOCTU

Mpuxoan oa ycknahumeama BpeAHOCTM NOTpaxuBama u apyre

MMOBWHE KOja cnyxmu 3a obaBr/bare A4eNnaTHOCTU 20,987 47,524 52,23

Pacxoaun no ocHoBy o6e3Bpehera noTpaxuBamwa 1 Apyre MMOBUHE 68.172 47 657 6991
I I !

Koja Cny>u 3a obaBrbarbe AeNaTHOCTU
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OcTtanu npuxoamu 92,520

OcTtanu pacxoam 25,950

Cao.6p._ /_ MPEACEAOHUK CKYTMLWTUHE
28. anpun 2016. rognHe
Beorpag
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