INEH3UJCKU PE3EPBHU ®OHJ|
PEINTYBJIUKE CPIICKE A./., BAIbA JIYKA

Hanomene y3 ¢puHaHcHjcke H3Bjewitaje
3a ro/IMHY Koja ce 3aBpiiaBa
31. neuem6pa 2018. ronune



CAJZIPKAJ

DuUHAHCH]CKHU U3B]jEIITAjH:

Bunanc ycmjexa

bunanc crama

U3Bjentraj o npomjenama Heto umMoBnHe doxna

bunanc TokoBa rOTOBHHE

Hamomene y3 ¢puHaHCHjCKE H3BjenITaje

[Ipunos3u y3 puHAHCHjCKE U3BjEIITaje

HNEH3UJCKHU PESEPBHHU ®OH/|
PENTYBJIMKE CPIICKE A.J. BAIbA JIYKA

Crpana






BUJIAHC YCIIJEXA
3a mepuoa on 01. janyapa no 31. nenem6pa 2018. rognne
(Y KonBepTuOn1HuM MapKama)

PEAJIM30BAHU ITPUXO/U
IlocnoBHu npuxoaun
[Ipuxonu ox qUBUACHAU

[Ipuxoau ox kamata 1 aMOpTU3aLMje IpeMuje (AUCKOHTA) TI0 OCHOBY

XapTHja OJf BPHjeIHOCTH ca GUKCHUM POKOM jaocmjeha
Ocranyu NOCIOBHY IPUXOIN

PeanuzoBanu nodurak
Peanm3oBanu 1oOHIM 10 OCHOBY IpoJaje XapTHja oJ] BPHjeIHOCTH
OcTanu pealn30BaHu TOOHUIN

PEAJIN30BAHU PACXOIU
IMocnoBHU pacxoau

Haxnana npymTBy 3a ynpasibame
TpoIKoBH KYIOBHHE U IIPOJIaje yilarama
Haxknana 6aHny nernosurapy

OcTaju NOCIOBHU pacXou

Peasm3zoBanu ryourTaxk
PeanuzoBanu ryOouIy o OCHOBY MPOaje XapTHja O BPHjeIHOCTH
Ocranu pearn30BaHU TyOHUITH

PEAJIM3OBAHU JOBUTAK

DUHAHCUjCKH MIPUXOAN
[Ipuxonu ox kamara

PeanuzoBaHu 100UTaK MpHje 0MOpe3NBamba
Texyhu nopes Ha 7OOHUT

PEAJIM30BAHU JOBUTAK ITIOCJIUJE OITOPE3HUBAIBA
IMoBehare HETO HMOBHHE O] OCIOBama (HoH/IA

OO0nyHa 3apaja no akKuMju

HanomeHe Ha HapeJJHUM CTpaHaMa YHHE
CacTaBHH MO OBHX (PHMHAHCHjCKHX HM3BjeITaja.

NEH3WJCKU PE3EPBHU ®OH[,

PENYBJIUKE CPMNCKE A.[l. BAHA JTYKA

Hanmomena

~

10

20

T'oguna koja
ce 3aBpLIaBa
31 neuemopa
2018
5,413,052
4,711,349
4,019
10,128,420
534,783

534,783

(772,718)
(19,235)
(32,354)
(90,984)

(915,291)

(1,777,056)
(1,613,763)
(3,664,107)

6,083,805

45,254

6,129,059

6,129,059
6,129,059

0,0220

T'oguna koje ce

3aBplIaBa
31.12.2017
6,303,392
4,917,083
24,514
11,244,990
466,480

195,009
661,489

(848,745)
(11,035)
(33,969)

(100,725)

(994,474)

(324,025)

(5,613,763)
(5,937,788)

4,974,217

33,316

5,007,533

5,007,533
5,007,533

0,0180

Vnpasa [[pymrsa 3a ynpaeibame [len3ujckum pesepBHUM (oHaoM a.f., bawa Jlyka ("pymreo") je cactaBnia npuioxeHe
¢uHaHcujcke un3Bjemtaje Ponna nmana 04. debpyapa 2019. romuue. Ilpunoxenu ¢unHaHcHjckum u3Bjemtaju he OuTH
nocraBbenn HanzoproM ondopy JIpymTBa Ha jaBame MUILbEHA, @ HAKOH Tora U CkymutuHu PoH/Ia Ha yeBajame.

[Tornucano y ume ®onna u Jpymrsa:

Muow I'pyjuh,
I'enepanuu qupexrop HpymTsa ML.IL

Bepa bojuh,
[lle¢ pauynoBoxcTBa [pymTsa



BUJIAHC CTABA
Ha nan 31. nenem6pa 2018. ronune
(Y KonBepTuOn1HuM MapKama)

YKYIIHA UMOBHUHA
T'oToBUHA

Yaarama ¢ponaa

Hanomena

11

®duHaHCH]jCKa CPEeNICTBA PACIIONIOKUBA 32 TIPOJIAjy 12

HeHO?)I/ITI/I U IJIaCMaHH

IMoTpaxuBama

[ToTpaxuBawa 0 OCHOBY KaMaTa
INoTpakuBama Mo OCHOBY TUBUAECHIN
Ocrana notpaxuBama

13

14
15
16

IMoTpakuBarba 01 APYIITBA 32 YIPABIbAE

YKynHa noTpaxxuBama
AKTHBHA BpeMeHCKa pa3rpaHnyemna
YKynHa UMOBHHA

OBABE3E

17

O6aBe3e 1Mo OCHOBY TPOIIKOBA IMOCTIOBaba 18

O6aBe3se npeMa APYIITBY 32 YIPABIbAkE

IBP
YkynHe o6aBe3e
Hero umoBuHa donaa

Kanmuran
AKITHjCKH KaIuTa

19

20

21

PeBanopu3zanmoHe pesepse 10 0OCHOBY (pHHAHCH]CKHX

cpelicTaBa PaclosIOKUBUX 34 MPOJIAjy
HenokpuBeHn ryOuTak paHUjuX TOTUHA
Pesepse u3 nobutu

Hepacniopehern moburak nmpeTxogHUX TOANHA

Hoburaxk texyher nepuona
YKyNnHO KanmuTaJl

Bpoj emuToBaHMX aKuja
HeTto nMoBHHA M0 aKIMjH

22

Hanomene Ha Hape€IHUM CTpaHaMa YNHE

NEH3WJCKU PE3EPBHU ®OH[,
PENYBJIUKE CPMNCKE A.[l. BAHA JTYKA

31. penemoap
2018

10,204,849
204,366,737
4,500,000
208,866,737
134,557
2,070,730
30,760

2,236,047

221,307,633

(9,435)
(276,340)
(285,775)

11,463
(297,238)

221,010,395

278,608,988
(67,970,320)
3,460,796
781,872
6,129,059
221,010,395

278,608,988
0.79

CacTaBHH JHO OBHX (PHHAHCH]CKHX H3B]jeIITaja.

31. nenemoéap
2017.

6,584,872
214,878,944
1,500,00
216,378,944
236,732
2,268,304
785,365

3,290,401

226,254,217

(10,026)
(1,163,623)
(1,173,649)

(1,173,649)

225,080,568

278,608,988
(62,403,055)
3,085,230
781,872

5,007,533

225,080,568

278,608,988
0.81



NEH3WJCKU PE3EPBHU ®OH[,
PENYBJIUKE CPMNCKE A.[l. BAHA JTYKA

MN3BJEHITAJ O TIPOMJEHAMA HETO UMOBUHE HHBECTHULIMOHOI' ®OHJA

3a roanHy Koja ce 3appmana 31. nenemopa 2018. ronune
(Y BAM)

(Cmameme)/moBehame HeTO HMOBHHE 0] MOC/I0Bamba (hoHaa

Pean3oBanu g06HTaK 0J1 yiarama

PeBanopusanuone pe3epse 10 OCHOBY (PUHAHCH]JCKHUX yJIaramba PacroioKUBHX 32
npoaajy

IToBehame HeTO HMOBHHE 110 OCHOBY TPAHCAKIHUja ca akuujama (onaa
[ToBehame Mo 0cHOBY M3maTHX aknuja GoHAa

O0jaB/beHe TUBH/EH/IE H APYT'H BUIOBHU pacnojjesie 100uTka u nokpuhe
ryourka

Yxynno cmarerve nemo umosune ghonoa
Herto nmoBuHa
Ha nouerky nepuona
Ha kpajy nepuona
Bpoj akuuja ¢ponna y nepuony:
bpoj akiyja Ha MOYETKy neproa

Wznare akuuje y ToKy nmepropa

Bpoj aknmja Ha Kpajy nepuoaa

HamomeHe Ha HapeJHUM CTpaHaMa YHHE

I'oguna xoja

ce 3aBpIIaBa

31. nenemopa
2018.

561,794
6,129,059

-5,567,265

(4,631,967)

-4,070,173

225,080,568
221,010,395

278,608,988

278,608,988

CacTaBHH MO OBHX (PHMHAHCH]CKHX HM3BjeITaja.

I'oguna xoja

ce 3aBpIIaBa

31. neuemopa
2017.

8,840,435
5,007,533

3,832,902

166,765

(4,486,668)

4,520,532

220,560,037
225,080,568

278,442,223
166,765

278,608,988



BUJIAHC TOKOBA TOTOBHHE
3a roguHy Koja ce 3aBpmana 31. qenemo6pa 2018. roqune
(Y KonBepTUOMIHUM MapKaMa)

TokoBH roTOBHHE U3 NOCTOBHUX AKTHBHOCTH

[TpunuB o OCHOBY MpOAaje yIarama

[TpunuBy 0 OCHOBY JUBUACHIH

[IpuiuBu o 0OCHOBY KamaTa

Ocrany IpIIMBY O] ONIEPATHBHUX aKTHBHOCTH

OpnuBY 10 OCHOBY ynarama y XOB

OMBY IO OCHOBY OCTAJINX yJarama (OpOYeHH JITIO3UTH)
OJUIHBY 1O OCHOBY HAaKHa/1a 3a yIIPaBJbambe

OxnnuBH IO OCHOBY KynoBHHE 1 ponaje XOB

OnnuBH IO OCHOBY TPOIIIKOBA OaHKE JETIO3UTapa

OpnuBH IO OCHOBY OCTAJIMX PacXo/ia U3 ONEePATHBHUX aKTHBHOCTH
Hemo npunue 2omosume u3 nOCI08HUX AKMUBHOCHU

TokoBH rOTOBHHE H3 AKTHBHOCTH (PUHAHCHUPAIHA

O1B 110 OCHOBY JMBUICHIH

Hemo npunue 2omosume u3z akmueHoCmu QUHAHCUPARsA

Hemo 00nue comosune u3 akmugHocmu QuUHaHcuparea

Hero npuiuB/oaIuB roroBuHe

I'oToOBHHA M FOTOBHHCKH eKBHBAJICHTH HA NMOYETKY NepHoja

I'oToBHHA ¥ rOTOBHHCKM eKBMBAJIEHTH Ha KpPajy nepuoja

NEH3WJCKU PE3EPBHU ®OH[,
PENYBJIUKE CPMNCKE A.[l. BAHA JTYKA

31. nenemoéap
2018.

1,778,836
5,610,627
2,531,304
13,461,620
(10,360,453)
(3,000,000)
(1,660,000)
(19,235)
(35,169)
(55,586)
8,251,944

(4,631,967)
(4,631,967)
3,619,977
6,584,872

10,204,849

HanomeHe Ha HapeJJHUM CTpaHaMa YHHE
CacTaBHH MO OBHX (PHMHAHCH]CKHX HM3BjeITaja.

31. nenemoap
2017.

951,595
6,854,967
2,398,875
13,864,901
(13,003,226)
(1,500,000)
(720,000)
(11,035)
(33,913)
(55,807)
8,746,357

(4,846,668)
(4,486,668)
4,259,689
2,325,183

6,584,872



NEH3WJCKW PE3SEPBHU ®OHL,
PEMYBJIUKE CPMNCKE A.[l. BABA JIYKA

HAMNOMEHE Y3 ®UHAHCUJCKE U3BJELUTAJE
3a roauHy Koja ce 3aBpwaBa 31. neuem6pa 2018. roamHe

1.

2.1.

2.2

OCHUMBAIBGE U JJEJATHOCT

[Mensujckn pesepBHu ¢oux Penybmuke Cprcke a.n., bama Jlyka (y massem tekcry: “®onn wm “TIPED”)
OCHOBaH je y ckiany ca 3akoHoM o [lensnjckom pesepBHOM (ouny Pemybmuke Cprcke (Ciyx6enu riaacauk PC,
6poj 73/08, 50/10, 102/12 u 20/18, “3akon”), a Ha ocHOBY Outyke o ocHuBamy I[IPE®d-a o 15. jyna 2010. rogune
071 cTpaHe ocHHMBayda - DOHJ 3a IEH3HjCKO U MHBANIUICKO ocurypame Pemyomuke Cprcke (“Pona [TMO”).

[IPE® je ocnoBan u peructpoBad aaHa 20. janyapa 2011. roguHe, Kao 3aTBOpPEHH HMHBECTUIMOHH (OHI, ca
BpHjeqHOIINY OCHOBHOT KamuTaja y m3Hocy ox 274,812,575 BAM. ®ounxa IMIHUO je npenno [NIPE®D-y mpaso
yhnpaBjbakba Ha CBUM akifjamMa U3 cBOr mopTdespa, u To aknwjama y 773 mpenyseha, Kojuma je MPETXOAHO
ynpasisao @onx [TMO. Komucuja 3a xaptrje ox Bpujequoctu Pemy6ike Cpricke (y pasbeM Tekcry: ,,Kommucuja“)
je mana 7. ¢ebpyapa 2011. rogune nonujena Pjememe o perucrpamuju [IPE®-a y Perucrap emmrtenara xox
Kowmmucuje.

OcHoBHM 1MJb ocHUBawma [IPE®-a je mpyxkame mojapuike IyropoyHoj (UHAHCH]CKOj ONP>KUBOCTH 00aBE3HOT
MEeH3HjCKOr ocurypamwa y PemybOmuim Cpnckoj. PeructpoBana gjematHoct IIPE®-a je octano ¢uHaHCHjCKO
nocpenoBame, a [IPED ce 6aBu ynarameM y XapTuje 0 BpHjeIHOCTH U APYTY HIMOBHHY Y CKJIaAy ca 3aKOHOM, y3
YBaKaBamkbe Hadela CHUTYPHOCTH, NPO(UTAOMIHOCTH, JHUKBUAHOCTH W JOHCIEp3Wje pH3HMKa, a pagu yBehama
nmoBuHe [IPE®-a.

[ocnoBe menosutapa y mMe u 3a pauyH [IPE®-a, ob6aBsba LlenTpanau perucrap xapTja o BPHjEIHOCTH a.n.,
Bama Jlyka (y nasbem Tekcty: "LlenTpanHu perucrap").

Ha man 31. nenemopa 2018. roxune, [IPE® Huje mmao 3amociieHuX pajHHKa, a mocioBe yrnpasibama [IPED-om
Bpun JpymTBo 3a ynpasibame [leH3ujckum pesepBHEM (GounoMm Pemy6mke Cprcke a ., bama Jlyka (y nassem
TeKcTy: ,,JlpymrTBo®), y ckiany ca wianoMm 23. 3akoHa. Cjemumre [IPE®-a je y Yimmun bana Munocasibesiha
6poj 8, bama Jlyka. Opran xoju ynpasiba [IPE®-om je Ckymmruna, a gyrkiujy Ckynmrrae [IPE®-a Bpmm
VYupasuau ogdop ®onga [THUO.

OCHOBE 3A CACTAB/BAlBE U TIIPESEHTAIINJY @OUHAHCHJCKUX MHM3BJEHITAJA U
PAYYHOBOACTBEHU METO/I

OcHoBe 3a cacTaB/bam-€ U Npe3eHTAlujy GUHAHCHjCKUX U3BjelTaja

[punoxxenn HUHAHCH]CKH M3BjeIITajH MPENCTaBIbajy TOMUIIKE (GUHAHCH]CKe U3BjemTaje [IeH3HjcKoT pe3epBHOT
¢donna Pemybnke Cpricke a.n., bama Jlyka, W cacTaB/beHH Cy y CKJIaay ca pauyyHOBOJCTBEHHM HPOIHCHMA
Peny6nmke Cpricke.

OcHoBe BpeIHOBama U CaCTaB/balba (UHAHCHjCKHUX U3BjelITaja

DHHAHCH]CKU HM3BjCUITAjU CYy MPUITPEMIBCHHU 110 Havely HaOaBHE BPHUjeTHOCTH (MCTOPHjCKOT TPOIIKA), H3Y3eB 3a
onpeleHe GpuHAHCHjCKE MHCTPYMEHTE KOjU Cy MPE3CHTOBAHU 10 ()ep BPUjEAHOCTH HA KPajy CBAKOT M3BjEIITajHOT
Mepro/a, Kao IITOo je JeTajbHHje 00jalllleHO Y PadyHOBOJICTBEHUM MOJUTHKAMA Y HACTABKY.

HcTopujcku TpoIak je TeHepalHO 3aCHOBaH Ha (ep BPHjEeIHOCTH HaKHaJe IuialieHe y 3aMjeHy 3a poOy U yciyre.

®dep BpHjeIHOCT je IMjeHa KOjy Ou NMPUMUIM Of MPoJaje MMOBHHE MM IUIATHIIM 32 MpeHoc obaBe3a y yoOudajeHoj
TpaHCakIMju u3Mely TP)KHIIHMX y4YecHHKa Ha JaH BpeJHOBama, 0e3 o03upa 1a JM je Ta LHjeHa JUPEKTHO
IPOBjepJbHBa WM NpOLMjerbeHa KopumlieleM APYrHX TEXHHKa BpeIHOBama. IIpminkoM mponjemuBama dep
BpHj€THOCTH UMOBHHE WIH 00aBe3a, JIpymTBo y3umMa y 003Up OHE KapaKTepUCTHKE MMOBUHE MM 00aBe3a Koje Ou
y3es 003Up W OPYTH YUECHHUIH Ha TPXKHIITY MPHIMKOM onpeljiBama [HjeHe MMOBHHE WM o0aBe3a Ha HaTyM
BPEIHOBAMbA.

Unanom 42. 3akoHa je npeduHHMcaHo na ce ¢uHaHCHjckH n3BjemrTaju DoHma cacraBibajy y CKiIamy ca
padyHOBOJCTBEHHM MponucuMa U mponucuMa Komucuje 3a xapTuje on BpHjefHOCTH a.f., bama JIyka koju ce
oJHOCEe Ha MHBecTULMOHE (QoHnoBe y Penybmunu Cprckoj. ¥ cknagy ca HaBeAeHUM, (PMHAHCHjCKH U3BjEIITajU
donpna 3a roauHy Koja ce 3aBpiuasa 31. menembpa 2018. roaune cy npukazaHu y ckiany ca [IpaBHIIHHKOM O
KOHTHOM OKBHpY H CaJIp)KMHH padyHa Y KOHTHOM OKBHpY 3a uHBecTunnoHe pongose ("Cnyxbenn rmacauk PC",
6poj 106/15 u 105/17) u IlpaBunHukoM O caapkMHH W (GOpMH (DHHAHCHjCKMX H3BjelITaja 3a WHBECTHUIMOHE
donnose ("Ciyx6enn rnacHuk PC", 6poj 63/16 u 115/17), a koju ykiby4dyjy cibenehe punancujcke ussjernraje:

1. bBunanc crama dponaa — M3Bjemraj o QuHAHCHjCKOM TOJIOXKA]Y;
2. Bunanc ycmjexa donza - M3BjemTaj 0 yKymHOM pe3ynTary y Mepruoay;
3. H3BjemTaj o npomjeHaMa HETO UMOBHHE (HOHNA;



NMEH3UJCKU PE3EPBHU ®OHA
PENYBINUKE CPNCKE A.Q. BAHBA NNYKA
HAMNOMEHE Y3 ®MUHAHCUJCKE U3BJELUTAJE
3a roguHy koja ce 3aBpLaBa 31. geuembpa 2018. roguHe

4. bunanc TOKOBa FrOTOBUHE - MI3BjemTaj 0 TOKOBIMA TOTOBHHE (OHIA;
U3Bjemraj o puHAHCHjCKUM MOKa3aTes/buMa 0 yIjeny Wid akiuju GoH/a;
W3Bjemnraj o cTpyKTypu ynarama (GoHna;

W3Bjemuraj o cTpyKTypH ynarama (GpoHzaa mo BpcraMa UMOBHHE;
CrtpykTypa ob6aBe3a GoHza 110 BpcTaMa HHCTPYMEHATa;

W3Bjemraj o peann3oBaHnuM gobunuMa (TyourmMa) GpoHma;

10 W3Bjemraj o Hepeann3oBaHuM nodunmma (ryounuma) Gonna, n

11. U3Bjemraj o TpaHCcaKIMjaMa ca IOBE3aHMM JIHIIMA.

©oOo~NO

OO6pauyH HeTo BpujeaHOCTH MMOBHHE DoHpa je nedunucan wianoM 42. cTaB 2. 3aKOHA, IO KOjeM C¢ HaBEICHH
o0OpadyH BpIIM y CKIagy ca YpenOooM O METOJONOTHjH 32 YTBphHBame HETO BPHjeJHOCTH HMMOBHHE AKIHjCKOT
¢donna n Gonna 3a pecrurynujy Pemyodmmke Cprcke ("Ciyx6enu rinacauk PC", 6poj 95/06, 2/07, 7/07 u 120/08, y
JajbeM TeKCTy: “Ypenba”), a uuje oapende y oapelleHHM cerMeHTHMa OACTYHajy oA 3axTjeBa MehyHapoaHor
pauynoBoactBeHor cranaapaa (IAS) 39 "dunancujckn nacTpyMeHTH: [IpH3HaBame 1 onMjepaBame’:

e Ocrana ynarama QoHja, Koja ce 0JHOCE Ha BPHjeIHOCT yJarama y npenay3ehimMa koja HUCY KOHCTUTyHCAHA Y
CKJIaJly ca 3aKOHOM O HPHUBPEIHUM JIPYIITBHMAa WIM 3aKOHOM O jaBHUM mpexy3ehnma (HamomeHa 12),
BpE/IHOBaHA Cy IO HOMHHAIIHO] BPMjEHOCTH ylarama y HaBeJCHUM Ipemy3ehuma, y ckiamy ca Ypendom.
HaBeneno BpemHoBame ymarama PoHAAa MO0 HOMHHAIHO] BpPHjEIHOCTH OACTyma onx 3axTjeBa IAS 39
"®uHaHCH]CKU HHCTpYMEHTH: [Ipr3HaBame U oaMjepaBame", 0 KOjeM Ce 3aXTHjeBa BPEJHOBAKE ylarama 0
¢ep BpujenHOCTH;

e (OOBe3HmIE KOje Cy KIacu(puKoBaHe Kao (pMHAHCHjCKa HMOBHHA Koja ce Apike 1o pocnujeha cy BpenHoBaHe 1Mo
HeoTIiaheHoj HOMUHATIHO] BPHMjeOHOCTH, MOMHOXEHO] Oep3aHCKUM KypCcOM HIM KypcoM Ipyrux ypeheHux
JjaBHUX TPKUIITA HA JaH oOpadyHa, y3 NpUNHCcUBame npunaaajyhe kamare. Takohe, oOBe3HHIIE KOjEMa ce HE
Tpryje Ha Oep3W WIM OpYruM ypeheHHM jaBHHM TpPXKHUIITHMAa BpPEIHOBAaHE Cy IO HIKO] OJ HabaBHE H
HeoTIulaheHe HOMHWHANIHE BpUjEIHOCTH, y3 MpUIMCHBamke Mpunanajyhe kamare. HaBemeHo BpenHoBame
oncryna of 3axtjeBa IAS 39 "Ounancujcku mHCTpyMeHTH: I[Ipn3HaBame M oxmjepaBame’, IO KOjeM ce
3axTHjeBa BPEIHOBame (MHAHCHjCKE MMOBHHE KOja ce ApXKH A0 nocnujeha Mo aMoOpTH30BaHO] BPUjEIHOCTH,
kopunthemeM MeTo/1a epeKTUBHE KaMaTHE CTOIIE.

e Takohe, y ckmany ca IIpaBUIHMKOM O KOHTHOM OKBHPY W CaJp)KMHHM padyyHa y KOHTHOM OKBHpPY 3a
unBectunmone ¢oumose ("Ciyx6enn rmacauk PC", 6poj 106/15 u 105/17), eBuneHTHpame HepeaaIn30BaHUX
nobuTaka M TyOWTaka HAacTalMX II0 OCHOBY HpoMjeHe ¢ep BpHjeIHOCTH (UHAHCHjCKHX CpelcTaBa
knacu(UKOBaHMX Kao “‘DUHAHCHjCKAa cpeicTBa Mo (ep BPHjEAHOCTH Kpo3 OMIaHC ycmjexa” MpH3Haje ce
JIMPEKTHO y OKBHPY KaluTasla, a He Y OKBUPY padyHa JOOMTKA MM T'yOUTKa MepHo/a, KaKo ce TO 3aXTHjeBa 110
IAS 39 "®unaHcHjCKM HHCTPYMEHTH: TTPU3HABAKE H OIMjepaBame.

DoHJ je MPUIMKOM cacTaBJbarka OMIIaHCa TOKOBAa TOTOBHHE 3a MOCTOBHY 2018. ToanHy KOPHCTHO TUPEKTHH METO
U3BjeIITaBaba O TOKOBMMA TOTOBHHE

VYV o6pacuy Wssjemrtaja o peanu3oBaHuM go0uimMmal(ryOMIMMa) WHBECTHIMOHOT (OHAA MpUKazyjy ce
peann3oBaHu AOOMIM WM TYOHIM Y HEeTO M3HOCy. Y OHJIAaHCY ycljexa MHBECTHLIHOHOT ()OHJA Ce PeaM30BaHH
no6unum/(ryounun) uckasyjy y Opyro W3HOCY, a y CKiaay ca ojapeabama IIpaBuUiIHMKa O KOHTHOM OKBHPY U
caapKMHKU padyyHa y KOHTHOM OKBHpY 3a wmHBecTuimone ¢oumoe ("Crmyx6enu rmacauk PC", 6poj 106/15 u
105/17).

®DoHz je y cacTaBparky OBUX (DMHAHCH]CKHUX HM3B]jEIITaja IPUMjEHIBA0 PAUyHOBOICTBEHE MOJUTHKE 00pa3IoKeHe
y HarmoMeHH 3 y3 (MHAHCHjCKe H3BjelITaje, KOje Cy 3aCHOBaHE HA PauyHOBOJCTBEHHM W MOPECKUM IMPOMHCHMA
Peny6iike Cpricke.

2.3. DyHKIHOHATHA BATYTa H BAJIyTa Mpe3eHTalHja

M3HocH y ¢uHAHCHjCKMM WU3BjelITajuMa y mnpuwiaory cy wuspaxkenu y KouseptuOmianum wmapkama (KM).
KonBepTnOuiHa Mapka npeAcTaBba 3BaHNYHY M3BjeIITajHy BanyTy y Penyonuium Cprickoj.

2.4. YTuuaj u npuMjeHa HOBHX H peBuaupannx Mel)ynapoauux crangapaa 3a (pMHAHCHjCKO H3BjelITABabe
(“IFRS”) u Mehynapoanux pauyHoBoAcTBeHUX cTaHaapaa (“IAS”)

[punoxxenn (UHAHCHjCKM W3BjEIITAjU CACTaBJbEHH Cy Y3 MpuMjeHy MeljyHapoaHUX padyyHOBOJCTBEHHX
cranmapaa ("lAS"), onnocHo Melyynaponuux cranaapaa ¢punancujckor u3BjemtaBama ("IFRS", y namem tekcry
3ajenno: "Crangapau'), koju cy Omwinm y mpuMjeHH Ha maH 1. janyapa 2009. roguHe M Ha BHMa 3aCHOBAaHHM
MIPOIHCHMa O padyHOBOACTBY Pemybmmke Cpricke.

Hamnwme, Ha ocHOBY oapendu 3akoHa 0 padyHOBOACTBY M peBusmju Pemy6mmke Cprcke ("Ciy:xOeHH IiTacHHK
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PC", 6poj 94/15), cBa mpaBHa nuna ca cjeaumTeM y Pemy6muiu Cprickoj cy y 00aBe3u Ja y MOTIYHOCTH
npuMjesyjy IAS, ogaocHo IFRS, xao n Mehynaponuu cranmaps GMHAHCH]CKOT M3BjeIITaBama 3a Majle U
cpenwe enrurere ("IFRS for SMEs"), MehyHaponne padyHOBOIACTBEHE CTaHAapAe 3a jaBHH CEKTOD
("IPSAS"), Mehynaponse crangapae BpeaHoBama ("IVS"), MelhyHapoase cranmapze 3a NpoQecHoHaNHy
npakcy HHTepHe peBu3uje, KoHIenTyanHu OkBHp 3a (HMHAHCHjCKO H3BjelTaBame, Komekc eruke 3a
npodecnonanne pauyHoBohe u mpareha ymyTcTBa, ofjamimema M CMjepHHLE Koje monocu Onbop 3a
melhyraponaae pagyHoBojctBeHe cranmapae ("IASB") u csa mpateha ymyrcTBa, ofjamrmema U CMjepHUIIE
Koje noHocu MehynaponHa deneparmja paayrnosoha ("IFAC").

Ilopen HaBeneHOT, y CKJIaxy ca MPETXOJHMM 3aKOHOM O padyHOBOJCTBY M peBH3Hju PemyoOnmke Cprcke
("Cayx6enn rmacauk PC", 6poj 36/09 u 52/11), mana 15. jyma 2010. ronure YupasHu oxbop Casesa
pauyHoBoha u peBuzopa PemyOnuke Cprcke (“Cases PP PC”) je monmo “Omiayky o modeTky oOaBe3He
npumjere mnama MPC/MC®OU (o6jaBmenux mo 1. janyapa 2009. romune)”, a Ha ocHOBY “Omiyke o
opnamhemMa 3a MPEBOA U 00jaBibuBame” HamnexkHe Kommcuje 3a pauyHOBOICTBO M peBu3njy bocHe n
Xepruerosune on 10. mapra 2006. rogune (Cnyx6enu rmacHuk buX, 6poj 81/06), kojom ce Taksa
oprnamhema najy Casesy PP PC.

Hageneno wusmame IAS/IFRS je omoOpeHo on crpane Ponpamuje ombopa 3a MelyHapoaHe
padyHOBOJCTBEHE CTaHAaple Kao 3BaHWYHM IIPEBOJ Ha CPICKH je3WK 3a bocHy u XepuLeroBuHy
(Pemy6mmuky Cprcky), Cp6ujy um Llpay lopy. Ilpema naBemenoj Ommymm IAS/IFRS o6jaBibenn
nojanyapa 2009. romuHe 00aBe3HO ce MpUMjelmyjy Ha (UHAHCHCKE H3BjEINTaje CAYHIbEHE H
npe3eHToBane y PemyOmumm Cprickoj 3a oOpadyHCke mepuoae Koju mounmsy 1. jaryapa 2010. ronune
nnmn kacHuje. Mehytum, npomjene y Baxxehum Cranmapamma u TymMademHMa, Ka0 M HOBOYCBOjEHH
CraHmapau ¥ TyMauema, U37aTH HakoH 1. janyapa 2009. roauHe, HECY 00jaB/bCHU U 3BaHMYHO YCBOjCHH
y PenryGinnn Cprickoyj.

VY cknany ca 3aKkOHOM O pauyHOBOJACTBY W peBusuju Pemybnuke Cprcke (,,Cnyx6enn riacHuk PCY,
Opoj 94/15), mana 4. oxroOpa 2017. rogune, Ymnpasau ondop Casesa PP PC, monmo je ,,Omayky o
yrBphuBamy u o0jaBipuBamy KoHmenTtyamHor okBupa 3a ()MHAHCHJCKO H3BjELITaBAeé M OCHOBHHX
TekcToBa MeljyHaponHuX pauyHOBoACTBeHHX craHaapra (IAS), ogHocHo MehyHaponmHux craHmapna
¢unaHcHjckor n3BjemraBama (IFRS)”.

Hasenenom OmnykoM, yTBphyjy ce 1 00jaBibyjy mpeBoau CTaHmapaa U TyMauermha, H3JaTHX O]l CTpaHe
Onbopa 3a mehynapomne pauyHoBoAcTBeHe craHaapae ao 31. memembpa 2014. rogmue, koju cy
o0jaBbeHn Ha mHTepHeT cTpanuiy Caseza PP PC, a koju ce mounmmy mpumjemuBaté y PemyOmuim
Cprckoj 3a (UHAHCHjCKEe H3BjelITaje KOjU ce cacTaB/bajy Ha naH 31. nmememOpa 2018. roxumne.
CrynameM Ha CHary oBe OJULTyKe, TpecTaje na Bakd OIuryka O Mo4YeTKy o0aBe3He NMpUMjEeHE H3/1ama
IAS/IFRS (o6jaBmbenux a0 1. janyapa 2009. roaune), u3 jyaa 2010. roause.

PykoBonctBo [lpymitBa aHanuzupa mnpomjeHe y Bakehum CraHmapauma M TymademHMa, Kao H
HOBOycBOjeHe CTaHmapze U TymMaderma u3ata HakoH 1. janyapa 2009. roanHe, M HAKOH YCTaHOBJbAaBAha
Cranmapaa ¥ TyMadema KOjU Cy peleBaHTHH 3a JlpymTBo, MMa Hamjepy JAa WCTe TNPHUMjEHH Y
cacTaBJbakby (DMHAHCH]CKHX W3BjeINTaja HAKOH INTO OHM Oyoy 3BaHMYHO NPEBENCHH W 00jaBJbEHH Y
Peny6nunu Cprickoj.

Hose usmjene nocmojehiux Cmanoapoa Koju cy y npumjenu 3a uzsjeuimajiu nepuoo

Ha nan onoOpaBama oBHX (HHAHCHjCKHX U3BjemITaja, cienehe usmjene nocrojehnx cranmapna, Omre cy
y TIPUMjEHH.

e l3mjene Mehynapomnor pauyHoBoacTBeHOor craHmapaa (IAS) 7 “UsjemTaj 0 TOKOBHMa
roroBuHe” — MHummjaTBa 3a objenonamuBame (Ha CHa3M 3a TOJMILIbE MEPHOJE KOjU TOUUbY
Ha WK HaKoH 1. janyapa 2017. rogune),

e Ismjene IAS 12 “Tlope3 ma nobutak” — Ilpu3HaBame OIOKEHHX MOPECKHX CpEIcTaBa 3a
Hepealn30oBaHe TyOuTKe (Ha CHa3M 3a TOMUIIE MEepUoje KOju MOYMiby Ha WM HakoH 1. jyna
2017. ronune),

e Iswmjene pasnux Cranmapma “Yuampehema IFRS (mepmox 2014 — 2016)“ koja cy pesynraT
TOTUIIEHET

e  yHampehema IFRS ca mwbem oTknamama HeycarlIameHOCTH U ycariallaBamba TEKCTa (H3MjeHe
IFRS 12 Ha cHa3u 3a roauIIbe epHo/ie KOjH TIOYHIbY Ha WK HaKkoH 1. janyapa 2017. ronune).

Hosu Cmanoapou u usmjene nocmojehux Cmanoapoa Koju cy uzoamu, a HUCy jowl yeujex y npumjeHu
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3.1

Ha nman omoOpaBama oBux ¢(uHaHCHjcKMX u3BjemTaja, cibeaehm CraHmapam M HW3MjeHe mocrojehmx
Cranpgap/a, Kao ¥ HOBa TyMadema Cy OMIM M3JaTH, ajld HUCY ITOCTaIN e(heKTHBHHU:

e [FRS 9 “®unancujcku HHCTPYMEHTH (Ha CHa3W 3a TOAWIIGE IIEPHOJE KOjUH MOYHIbY Ha WIN
HakoH 1. jaHyapa 2018. ronune),

e IFRS 15 “IIpuxoxu ox yroBopa ca KymiuMma” (Ha CHa31 3a TOIUIIKE IepHoJie KOjH MOYHbY Ha
WM HakoH 1. janyapa 2018. romune),

e IFRS 16 “Jlu3unar” (Ha cHa3u 3a TOAUIIIE MEPHOJE KOjU MOYMEY Ha MM HAaKkoH 1. jaHyapa
2019. roanHe),

. IFRS 17 ,,YroBopH 0 ocurypamy* (Ha CHa3H 3a TOAUIIEKE IIEPHOAE KOjU MOYHIbY Ha MM HAaKOH 1. jaHyapa
2021. roaune),

. Wsmjene IFRS 2 ,Ilnahama aknujama®™ — Kiacuduakimja u mMjepeme TpaHcakiyja miahama aknujama (Ha
CHa3M 3a TOJMILLE IEPHO/E KOjH MMOYNIbY Ha WM HaKOH 1. jaHyapa 2018. rogusne),

e  I3mjene IFRS 4 ,Vroopu o ocurypamy” — IIpumjenom IFRS 9 “®unancujcku unctpymentu” ca IFRS 4
,»YTOBOpU O OCUTypamy™ (Ha CHa3W 3a TOAMILIELE MEePUOJC KOjH MOYMIbY Ha MM HakoH 1. jaHyapa 2018.
TOZMHE WK TAje ce Bpiu npsa npuMjeHa IFRS 9 “®unancujcku HHCTpyMeHTH”),

. Usmjene IFRS 9 “®unancujckn mHCTpyMeHTH — Kapakrepuctike mnahama yHamnpuje[ ca HETaTHBHHM
KOMIIeH3a1HjaMa (Ha CHa3| 3a TOAMILGE IEPUOE KOjU MMOYNEbY Ha WK HakoH 1. jaryapa 2018. roxune),

e Uswmjene IFRS 10 ,KoncommnoBanu ¢unaHCcHjcku m3BjemrTaju” u IAS 28 ,MuBectuumje y
npUApy)XeHe EHTUTETe W 3ajeqHuuke momyxsate - IIponaja wim ydemhe y mMoBHHH n3Mely
WHBECTHTOPA U MPUAPYKECHOT EHTUTETA WM 3aj6JHUYKOT MOAyXBaTa (aTyM CTylama Ha CHary
onroheH Ha HeoxpeheHO BpujeMe, IIOK HCTPaXHMBAyKM IIPOjeKaT MeToJa Kamurtaua Oyne

YCTaHOBJbCH),

e Usmjene IAS 19 ,Jlpumama 3amocieHUX — H3MjEHE, CMAmbCHE WIH H3MHPCHE IUIAHOBA
HakHaja (Ha CHa3W 3a TOJUIILE MEPUOJC KOjU TOYMEY Ha JaH Wi HakoH 1. janyapa 2019.
TOJMHE),

e Usmjene IAS 28 ,MHBecTuimje y OpUAPYKEHE CHTHTETC W 3ajeIHHUYKE IOAyXBare” —
Jlyropo4Hu MHTEpecH y NMPUAPYKCHUM SHTHTETUMa M 3ajeAHHMYKIM ITOJyXBaTuMa (Ha CHa3M 3a
TOAMIILE TIEPUOE KOj! MOYNIbY Ha WM HAaKoH 1. janyapa 2019. rogune),

e Uswmjene IAS 40 “UnBectunmone HekpeTHHHE” — [IpeHOC MHBECTHIIMOHMX HEKpEeTHHHA (Ha
CHa3H 3a TOJIUIIELC TIEPUOJIC KOjU TIOUHEbY Ha WM HakoH 1. janyap 2018. roaune),

e Uwmjene pasnux Cranmapna “Yaampujehema IFRS (mepuon 2014. - 2016.)* xoja cy pesynrat
rognmmer yHanpujehema IFRS (IFRS 1, IFRS 12 u IFRS 28) ca mweeMm oTkIamama
HEeyCcaryaleHOCTH W ycarjamiaBama Tekcta (u3mjeHe IFRS 1 u IAS 28 6um Tpebano nma ce
NpUMjeHe 3a TOIUIIbE IePHoJie KOjU MMOYHbY Ha WM HakoH 1. janyapa 2018. ronune),

e I3mjene pasuux Cranpapaa “Yuampehewa IFRS (mepuox 2015 - 2017)“ koja cy pesynrat
rogumer yHanpehema IFRS (IFRS 3, IFRS 11, IAS 12 u IAS 23) ca nwbeMm OTKIamama
HEeyCarlameHOCTH U ycarjiamaBamba TeKcTa (M3MjeHe Om Tpedano 1a ce mpuMjeHe 3a TOIUIIbhEe
nepuoje KOju NOYNbY Ha WK HakoH 1. jaryapa 2019. roaune),

e  [FRIC 22 “Tpancakuuje y CTpaHUM BaJlyTaMa U pa3MaTpama npeTiuiata” (Ha CHa3M 3a TOHIIbe
Teproie KOju OYHEY Ha MITH HaKoH 1. janyapa 2018. roaune), n

e [FRIC 23 ,HeusBjecHOCT y TpeTMaHy rope3a Ha TOOWT (Ha CHa3W 3a TOJMIIEbE MEpHOe KOjH
MOYHbY Ha WK HakoH 1. janyapa 2019. rogune).

PykoBonctBo ®onna u JpymTea je n3abpayio na He ycBoju oBe HoBe CTanmap/e u u3MjeHe moctojehux
Crangapia mpHje HEro OHHM CTyNe Ha CHary. PyKOBOACTBO mpensulla 1a ycBajame OBHX HOBHX
Cranmapaa u m3mjeHa noctojehux Cranmapma Hehe UMaTH MaTepujaiaH yTHIA] HAa (QHUHAHCH]jCKE
u3Bjemraje Jpymrsa y nepruoy MHALMjaTHE TIPUMjEHE.

MPEIJIEJ 3BHAYAJHUX PAYYHOBOJACTBEHUX INOJIUTUKA

Peanu3oBanu npuxoau

PeanusoBanu npuxoiu o0yxBaTajy NMpUXOjAe O AMBHACHIM O AoMahuMxX eMHTeHara, MPHXOJe OJ KamaTa Ha
xapruje ox Bpujenuoctu ("XoB") koje cy pacnonoxwuBe 3a mpopajy (0OBe3HuIle) W peaqn3oBaHe JTOOUTKE O]

yJarama.

[Tpuxoan on AMBUICHAM o noMahMX eMUTEHATa Ce €BUJICHTHPAjy y TpPeHYTKy kaxa DoHJ ocTBapu MpaBoO Ha
OUBHICHAY (y HOBILLY).

[Ipuxonn ox kamatra U aMOpTH3aIMja peMHje (IHCKOHTa) MO0 0CHOBY X0B Koje cy pacmoioxKuBe 3a Mpoaajy ce
EBHICHTHPA]y y CKJIaay ca METOIOM e(eKTHBHE KaMaTHE CTOIIE.

PeanuzoBann moOuim W TYOWIM OJ] yiarama ce oOpadyHaBajy Kao pas3liiKa OCTBapeHE MpojajHe W HabaBHe,
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3.2.

3.3.

3.4.

3.5.

OIHOCHO KIGHTOBOJACTBEHE BPHjEIHOCTH aKIMja, W EBHACHTUPAjy C€ Yy OKBUpPY H3BjeIITaja O YKYIHOM
pesynTaty(OmiIaHC ycrjexa) Kao HeTO peann3oBaHu 1oO0nuTak/(TyOHuTaK) o TpaHCaKIMja ca ylarambuma.

PeanuzoBanu pacxoau

Peanm3oBanu pacxonu ce €BHICHTHPAjy y TPEHYTKYy HUXOBOr Hactanka. IlocioBHe pacxome donpma umme:
HakHaja J[pymTBy 1o ocHOBY HpoBH3Hje 3a ynpasibambe DOHIOM, HaKHAJE NeNo3uTapy, HakHazne LleHTpaaHom
pEeTHCTPY, TPOLIKOBH KYIIOBHHE U TIpojaje ynarama PoHma, Kao M OCTaIH MTOCIOBHH PACXOAN.

Haxknaoa [pywmey 3a ynpasmwarwe @onoom

Pacxoau mo ocHoBy HakHane J{pymTBy 3a ynpasibare MOHIOM ce CBUICHTUPAjy Ha TEPET IepHoja Ha KOjHu ce
OIHOCE, U TO y BHCHHH HM3HOca oOpadyHartor oj ctpaHe [lpymTBa, y ckiangy ca Omaykom Bnane PemyGnmxe
Cpricke 0 HakHAIU 3a yIpaBJbamkbe W TPOLIKOBHMA ITIocioBama. [IpBodutHOM omrykoMm ox 23. memembGpa 2010.
roauHe Ae(HUHICAHO je Ja TOAWIIka HakHajga 3a ymnpaibambe PoHmoMm m3HOcH 0,2% IMpocjedHe HETO TOAWIIEE
BpHjenHocty nmoBrHe @oHna y Tekyhoj IMOBHHH.

OmrykoMm Bnane Peny6nuke Cpricke (“Crnysk6enu rnacauk PC”, 6poj 6/14) nakHaia 3a ymnpasibambe @OHIOM OJT
janyapa 2013. rogune nzHocu 0,375% npocjedHe HETO TOAUINEE BpHjeaHOCTH IMoBHHE PoHA.

CrymameM Ha cHary 3akoHa O W3MjeHama W JomyHama 3akoHa o [leHsujckom pesepBHOM (oHny PemyOmuke
Cprcke (“Cnyx6enu rnacauk PC”, 6poj 20/18) n3 ocHOBa 3a 00pauyH HakHajC 3a yNPaBJbambe CE HCKIbYUY)y
HEKOpIopaTH30BaHa mpenyseha.

Onnykom Biage Pemy6nuke Cprcke (“Ciyx0Oenu rinacauk PC”, 6poj 53/18) HakHazme 3a ympaBibambe PoHIOM
n3Hocu 0,42% a mpHuMjelmeHO Ha OCHOB 3a 00padyH HAaKHAZE ya yNpaBJbamke y CKIagy ca wiaHoM 44B 3akoHa o
Iensujckom pesepBHoM (ouay Pemybmmke Cprcke (“Crmyxbenn raacauk PC”, 6poj 20/18), om 23.06.2018.
TOJIMHE, OTHOCHO, U3 OCHOBA 32 00pavyyH HaKHAJE Ce UCKIbYUYjy HEKOpIopaTH3oBaHa nmpenyseha.

Haxnaoa oenosumapy

Haknana nemosurapy ce oxHocH Ha TpoiikoBe PoHzia HacTane 1Mo OCHOBY yroopa ca LleHTpanHuM perucrpom
XapTHja Of BpHjeaHOCTH a.1., bama Jlyka koju 3a @oHI 00aBba MOCIOBE AETIO3UTApa, PETUCTPALIUje XapTHja Of
BPHjE€IHOCTH, KOHTPOJHIIE M OTBphyje 0OpadyH HETO BpHjeAHOCTH WMOBHHE DOHMA, BPIIM UCILIATY AUBUACHIE
@oHy U Ipyre IMOCIOBE Y BE3H ca XapTHjama Of BPHjeAHOCTH, a Y CKJIaay ca BakeNHM 3aKOHCKUM HPONHCHMA
npaBUIMMa TocioBama LleHTpanHor perucTpa. HaBeqeHM TPOLIKOBM Ce E€BHJICHTHPAj)y Y CTBAPHO HACTAIOM
U3HOCY Ha TepeT NepHo/ia Ha KOjU Ce 1 OJHOCE.

Tpowixosu Kynosume u npooaje yiazarwa @onda

TpoukoBH KyHOBHHE M IPOJaje ylarama ce 0JHOCE Ha TPOILIKOBE M0 OCHOBY YTOBOPEHE MPOBH3Hje Gep3aHCKOM
nocpenHuKy. IIpoBusmja OGep3aHCKOM IMOCPEAHHMKY IpPEICTaB/ba YTOBOPEHH INPOLCHAT BPHjEAHOCTH M3BpILIECHE
TpaHCaKIyje KyIOBHHE U MPOJaje XapTHja o] BPUjEIHOCTH, ca ypadyHaTUM TPOIIKOBUMA TPAaHCAKIIUje, HAKHAIOM
Bamanyukoj 6ep3u 1 L{eHTpaIHOM PEricTpy, Kao ¥ TPOIIKOBHMA ITATHOT poMeTa. TPOIIKOBY Ce €BUICHTUPA]Y Y
MOMEHTY HpHjeMa oOpadyHa Oep3aHCKOT OCPEIHUKA O U3BPLIEHO] TPTOBUHU Y CTBAPHO HACTAJIOM M3HOCY.

OcTrajau nNpuxoau U pacxoau

Ocrany IPUXOAU U PACXOJM CE KEbMKE 10 Ha4yely Y3pOYHOCTH, y MOMEHTY HBHXOBOI' HacTaHKa. VIckasaHH Cy IO
(hakTypHO] BpHjEeJHOCTH, YMambEHO] 3a JaTe (MPUMIbEHE) TOMyCTe.

YT1BphuBame HeTO BPHjeTHOCTH HMOBHHe

Heto Bpujennoct nmosune Gouna je BpujenHoct nmoBuHe Monza (ynarama yBehaHa 3a KpaTKOPOUHY UMOBHHY)
yMmameHa 3a obaBese. Hero BpujenHocT uMoBMHE no akiuju PoHpa je HETO BpHjeAHOCT MMOBHHE DoHIa
cpa3mjepHo pacnopeljeHa Ha cBaky emuToBaHy akuujy DoHaa y TpeHYTKY oOpauyHa HETO BPUjeJHOCTH HMOBHHE
doHpa.

DuUHAHCHjCKAa NMOBHHA

CBa (uHaHCHjcKa MMOBHHA Ce IIPH3HAje, OJHOCHO IIpecTaje ce MNpH3HaBaTH Ha JaTyM TproBama Kajaa je
Kymnomnpo/aja (GUHAHCH]CKOT CpelcTBa Ae(HHUCAHA YTOBOPSHHM JaTyMOM HCHOpyKe (PUHAHCHjCKOT CpeACTBa y
pOKOBHMa YTBp)eHHM IpeMa KOHBEHIMjaMa Ha HPEIMETHOM TPXKUINTY, M HWHHULHjaTHO je MjepeHa mo dep
BpHMjEIHOCTH, YKJbydyjyhnm TpaHcakioHe TpourkoBe. (DUHAaHCHjcka MMOBHHA je KiacudukoBaHa y cibenche
Kareropuje: (UHAHCHjCKa HMMOBHMHA "mo (ep BpPHjeAHOCTH Kpo3 OwunaHc ycmjexa", (HUHAHCHjCKA HMMOBHHA
"pacmonokuBa 3a mpoaajy", ¢uHaHCHjcka WMOBHHa "y mocjeny no nocnmjeha’, Te "HaTH KpemuTH H
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notpakuBama". Kiacugukanuja 3aBucu ox nmpupojie ¥ cBpxe GuUHAHCHjCKe UMOBHHE, U ofpeleHa je y TpeHyTKy
WHHIH]jJTHOT TIPH3HABAba.

Memooa epexmuene kamamme cmone

Merona edexkTHBHE KaMaTHE CTOIE je MeToja oOpauyHa aMOpPTH30BAHOI TPOLIKAa (MHAHCHjCKE HMOBHHE U
pacnopehuBama nmpuxoaa on kamaTa TOKoM onpehenor mepnona. EdexTnBHa KamaTHa cTOINa je KaMaTHa CTONA
KOja Ta4yHO JHUCKOHTYyje Oymyha HOBUaHa MpHMama KpO3 OYEKHBAHU BHjEK Tpajama (pMHAHCHjCKE MMOBHHE, WIN
raje je To moryhe, kpaher nepnona.

Ipuxoxu ce mpu3Hajy Ha 6a3u eeKTHBHE KamaTe CTOIE 3a MY)KHHUKE HHCTPYMCHTE, H3y3eB 3a OHE KOjU CY
HCKa3aHu 1o (ep BPHjeTHOCTH.

Dunancujcka cpedcmea pacnonodxtcusa 3a npooajy

OuHAHCH]CKA CPEJICTBA PACIIONOKUBA 32 TPOJIAjy Cy HeJepUBAaTHBHA (PUHAHCHjCKA CPEJICTBA KOja Cy Ha3HavYeHa
Kao pAaCIIOJOKHBa 3a MpPOJajy W HUCY KIaCH(PUKOBAaHA Kao "JaTW KPeAUTH W MOTPaKuBama', (UHAHCHjCKA
uMoBHHA "y mocjeny nmo nocnujeha" win QuHAHCHjCKa cpelncTBa HazHa4yeHa "Mmo (ep BPUjeTHOCTH KPO3 OWIIaHC
ycmjexa'.

VYnarama ®oHga y XapTuje oA BpHjeIHOCTH "paclookuBe 3a mpoaajy" ce cactoje o ynarama QoHnma y akumje u
yajene nobujerne y ckinangy ca 3akoHoM U OmimykoMm o ocHuBamy [IPE®-a, akuuje u yajene npenyseha, 6aHaka u
ocurypasajyhux ApyliTaBa CTCYCHHX Ky[TOBHHOM Ha CJI00OMHOM OEp3aHCKOM TPXKHIITY, Ka0 U JAPKaBHU KalHUTal
y npeny3ehnma Koja HUCY KOHCTHTYHCAHA y CKJIaay ca 3aKOHOM O NPUBPETHUM APYIITBHMA, OJHOCHO 3aKOHa O
jaBauM mpenysehuma. ITopen HaBeneHor, [IPE® je u cBe oOBe3HHMIle W3 CBOT MOpPTdesba KIacH(PUKOBAO Kao
(buHaHCH]jCKa CPEICTBA PACTIONIOKUBA 32 IPOJIAjy, a He Kao (GUHAHCH]CKY MMOBHHY "y mocjeay o aocnujeha".

VY cknany ca 3akoHoM u M3MmjeHama, Ha ynarama uMoBrHE [IPE®-a npuMjemyjy ce cibeneha orpanndema:

a) wm3noxeHocT Pe3epBHor (oHIa mpeMa jeJHOM JHIy WM TPYIH MOBE3aHHUX JIMIA He MOXe Aa mpenasu 25%
HETO BpHjeTHOCTH NMOBHHE PesepBHOT oHza,

0) 30Hup CBHX BEJHMKHX HM3JI0XKCHOCTH Pe3epBHOr (oHIa He MOke jaa npenasud 50% HETo BPUjeTHOCTH UMOBHHE
donna,

B) ylarameM HMOBHHE He MOXe ce cThiaté Bumre on 50% BrnacHMYKOr ydemha €MHTEHTAa, OCUM YKOJHKO
PesepBHn (oHA OCHUBA JPYINTBO 32 YNpPaBJbame, MEH3WJCKH WM APYTM WHBECTHIHOHHM (oHI y OOJHUKY
3aTBOPEHOT aKIIMOHAPCKOT JPYIITBA,

T) yllarameM HMOBHHE y KOPIIOpAaTHBHE AYKHHYKE XapTHje O]l BPHjEAHOCTH jeTHOT EMHUTEHTa U3 WwiaHa 13. cTaB
1. Tauka )) He mMoxke ce ctumaru Bume of 50% omoOpeHe BpHjEeTHOCTH €MHCHje TYKHHUKHX XapThja Of
BPHjEIHOCTH jeTHOT eMUTEHTA, NP YeMy yilarame Mopa Outn 00e30mjeljeHo MPBOKIACHUM WITH KBATUTETHIM
KOJIaTepaJIoM,

n) 1o 15% HeTo BpHMjeAHOCTH MMOBHHE MOXKE C€ YJIOKHTH Y HOBUYAaHE JIETIO3UTE KoJ OaHaka M cepTU(HKATE O
JIETIO3MUTY KOje eMUTYjy OaHKe, C TUM Jia ce y HOBYaHe JITI03UTe KOJl jeqHe OaHKe U cepTU(HKATe O ACHO3UTY
KOje eMHTYje jenHa 6aHKa MOXKe YIO0XKUTH 10 5% HETO BpUjeTHOCTH UMOBHHE,

h) mo 20% Hero BpHjeIHOCTH HMOBHHE MOXE CE yJIaraTH y XapTHje Of BPHjeTHOCTH EMUTEHATa YHje je CjeIUITe
u3BaH buX,

e) 1o 20% HeTo BpUjeJHOCTH UIMOBHHE MOXKE C€ yJIaraTd y yjjelle OTBOPEHNX HHBECTHIMOHMX (OHI0Ba, 10 10%
Y HHCTHTYIIHj€ KOJIEKTHBHOT yJlarama Koje HICY OTBOPEHH WHBECTUIIMOHN (OHIOBH, C TUM J1a Pe3epBHU GoHT
He Moske ctehu Buriie o1 25% akiuja WM yjjena jeJHOT HHBECTUITHOHOT (hOHa,

JK) OIIMjCKH U TEPMUHCKH ITOCTIOBH U APYTY (DMHAHCH]CKH JICPUBATH MOTY C€ KOPHCTHTH CaMO y CBPXY 3allTHTE
O] pU3HKa M YKYyITHA M3JI0’KEHOCT IpeMa THM HHCTpyMEeHTHMa He Moxke Outu Beha ox 5% Heto BpHjeaHOCTH
HMOBHHCEC, U

3) 10 2% HeTo BpUjeJHOCTH UMOBHHE MOXE C€ yJlaraTd y XapTHje oJ] BpHjeAHOCTH €MUTEHTa U3 WwiaHa 13. Tauka

(r) oBor 3akoHa, U

M) BelIMKa M3JI0KeHOCT Pe3epBHOr (hOHIA MO 3ajeTHUYKOM yiaramy He MOXKe Ja mpena3u 5% HeTo BPHjeHOCTH

HUMOBHHE.

(4) Tlon mpBOKIACHUM MJIM KBaJUTETHUM KOJIaTepaJioM M3 cTaBa 3. Tauyka I') OBOT YjaHa cMaTpa ce KojaTepan y
CMHCITy TIpONHCa KOjUM ce ypelyjy MUHHMMAajaHM CTaHAapAMd 3a YIpaB/barkbe KPEOUTHUM DPH3UKOM U
KI1acuUKaMjoM aKTiBe OaHaKa.

(5) Ynarame y xapTuje on BpujeaHOCTH U3 wiaHa 13. ctas 1. T. a) U 6) OBOT 3aKOHA HE MOAJIHjeKe OrpaHNYCHUMA

U3 OBOT YJIaHa.

(6) Bmama PenyGimke Cpricke Moske JeTaJbHHj€ IPOINCATH YCIIOBE M HAUMH yilarama IMOBHHE PesepBHOT doHIa.

Vnarawa @oHma cy BpeAHOBaHa y CKJIaay ca YpenboM O METOMOJNOTHjH 3a yTBphHUBame HETO BPUjEAHOCTH
uMoBHHe Akuujckor ¢pouaa u ®onna 3a pecruryuujy Penybmuke Cprcke ("Ciyx6enn rnacuauk PC", 6poj 95/06,
2/07,7/07 n 120/08, y naseem Tekcty: "Ypenoda'").

12



NMEH3UJCKU PE3EPBHU ®OHA
PENYBINUKE CPNCKE A.Q. BAHBA NNYKA
HAMNOMEHE Y3 ®MUHAHCUJCKE U3BJELUTAJE
3a roguHy koja ce 3aBpLaBa 31. geuembpa 2018. roguHe
YTBphI/IBaH)e BpI/IjeHHOCTPI HNMOBHUHC q)OHZ[a BpImIM C€ 3a CBaKu 06J'IPIK NMOBHUHC HOjeL[I/IHa‘{HO, 0 BpPCTH,
eMUTEHTHMA ¥ Ki1acaMa. YJarama y akllije BpeIHyjy ce Ha cibefiehn HauuH:

®* [10 IOCJBEIHEM CIY)KOCHOM KypCy 3a aKlije yBpLITeHe Ha Oep3aHCKy KOTaLHjy;
® [I0 MPOCjeyHOj TPXKUIIHO] IMjeHH 3a aKIHje KOjuMa ce Tpryje Ha Oep3u METOJOM KOHTHHYHPAHOI TProBamba.

IIpocjeuna TpXuWIIHAa IMjeHa ce W3padyHaBa Kao IOHJEpPHCAaHA apUTMETHYKa IMjeHa CBHUX 3aKJbydeHHX
TpaHCaKI{ja TOM aKIHjoM, 00aBJEEHUX Y MIEPHOLY 3a KOjH Ce BPILIH U3padyHaBambe HETO BPHjeTHOCTH HMOBHHE;

[0 MPOCjeYHO] TPIKUIIHOj IMjEHN 3a aKuuje 9iju o0MM IpoMeTa y IepHOAdy 3a KOjU Ce BPIIN H3padyHaBambe
HETO BPHjEAHOCTH UMOBHMHE M3HOCH HajMame 1% o1 yKymHor Opoja THUX aKIja y ONTHIAjy (6poj eMUTOBAaHHX
aKIja yMamkeH 3a Opoj COINCTBEHMX aKLWja y HOCjely eMHUTEHTa), YKJbydyjyhu U mpujaBibeHe OJOK MOCIOBE.
TpxuiIHa 1MjeHa ce M3pavyyHaBa Kao MOHIEpHCaHa apUTMETHYKa LMjeHA CBHX 3aKJbYYCHHMX TPAHCAKIHja TOM
aKI1joM 00aBJFEHUX y IEPHOAY 3a KOjH Ce BPILIH U3payyHaBamke HETO BPUjEAHOCTH UMOBUHE;

[0 HIXKOj, Ha0aBHOj WM KOPHIOBAHO] KILMTOBOACTBEHOj BPHMjEAHOCTH, 3a yllarama y akmuje Koje ce He
CBpCTaBajy y NPETXOJHO HaBeleHe KaTeropuje. KopurosaHa KBHTOBOJCTBEHA BPHjEAHOCT IIPEACTaBIba OJHOC
BpUjeHOCTH KamuTana (IOCJIOBHA aKTHBAa yMameHa 3a YKyHHE o0aBe3e M pe3epBHCama MO IIOCIECAHBEM
TOOVIIEEM H3BjEINTajy €MUTEHTa) W Opoja aKkuWja y ONTHLAJy Ha JaH cacTaBjbaka H3BjelITaja EMHUTEHTA,
KOpUTOBAaH MPOCjeYHHM TUCKOHTHUM (aKTOpOM OCTBAPCHHM Ha CIOOOZHOM OEp3aHCKOM TPXKHUIUTY Y
nocjrenmuX 12 Mjecenn o AaHa W3padyHaBama HETO BpHujeaHoctd mmoBuHe Donna. [IpocjedaH TUCKOHTHH
(hakTOp M3paduyHaBa Ce KAa0 OAHOC YKYyIHE TP)KHIIHE BPHjEAHOCTH CIO0OTHOT Oep3aHCKOT TpKHIITa (Cyma
MPOM3BOJIa MPOCjeuHe MOHJCPUCAHE IMjeHE aKIMja W YKYIMHOT Opoja akifja y ONTHIajy mpeny3eha dujum
aKkmyjama ce TproBajo Ha cII000ZHOM Oep3aHCKOM TPIKUIITY Y OMEHYTOM MEPHOY) U YKYIIHE KEbUTOBOJICTBEHE
BPHjETHOCTH CBHX aKI{ja IPOMETOBAHHX Ha CII000JHOM OEp3aHCKOM TPIXKHIUTY Y HOMEHYTOM HEPHOLY;

10 HOMHHAJIHO] BPHjeJHOCTH ynarama ®oHza y OCHOBHOM KanuTaily npexnyseha Koja ce HUCY KOHCTUTYHCANIa y
CKITagy ca 3aKOHOM O MPUBPEIHUM IPYIITBUMA MM 3aKOHOM O jaBHUM Mpeny3ehuma;

BPHjEIHOCT je Hyla YKOJHKO C€ paid O akiujama mperny3eha u Ip>kaBHOM KamHWTaly y mpeny3ehmma koja ce
HHUCY KOHCTUTYHCAJa y CKJIaay ca 3aKOHOM O MPUBPEIHUM JIPYIITBHMA WM 3aKOHOM O jaBHUM mpeny3ehnma
HaJ| KOjuMa je OKPEHYT IOCTYIaK CTe4aja I JINKBHIALH]e.

VKOIIHKO TIpoliec perucTpaluje HabaB/beHUX XapTHja 0/ BpHjeAHOCTH PACIOIOKHBUX 3a Mpojajy ko LlenrpantHor
perucTpa, 10 JaHa cacTaB/barba (DMHAHCHjCKUX H3BjCINTaja, HHUje OKOHYAH, BPUjeMHOCT yharama (yTBpheHa Ha
MPETXOTHO 00jalImheH HaunH) ce 00yXBaTa y OKBUPY aKTHBHHAX BPEMEHCKHX pa3TpaHuveHba.

Jloburak winu ryoutak o pHHAHCH]CKOT CPEACTBA KIACH(PHKOBAHOT Kao "pacIioyIoKHB 3a MPoAajy", KOju ce jaBiba
Kao IMocJbeInIa IpoMjeHe Gep BpHjeTHOCTH (PUHAHCH]CKOT CPEICTBa, Ce MPU3Haje TUPEKTHO Y KaIuTall, Y OKBHPY
nosuiyje "PeBanopusannoHe pe3epBe 10 OCHOBY (PMHAHCHjCKMX CpPEJCTaBa DPAacHOJIOKHBUX 3a Nponajy”, JOK
(MHAHCH]CKO CPEeICTBO HE IPEcTaHe Ja ce NpH3Haje, kaxa he akymymupaHum BoOMTaK MM T'yOUTaK IPETXOLHO
NPU3HAT y KanuTalry OUTH IPU3HAT Y OKBUPY OMIIaHCa ycIjexa.

QuHancujcka uMosuHa Koja ce opascu 00 dochujeha

OduHaHCHjCKa UMOBHHA ca (UKCHAM I OJpeAnBUM IUiahamuMma M GUKCHUM pokoM aocnujeha, 3a kojy PoHA
UMa MO3UTHUBHY HaMjepy u MOTyhHOCT na mx uyBa mo pocnujeha, xmacudukyjy ce kao IMOBHHA “y TMOCjemy IO
nocrimjeha”. YKomMKo ce 3HavajaH Iuo (DMHAHCHjCKMX CpE/CTaBa Koja Cy Kiacu(pukoBaHa Kao (DMHAHCHjCKa
cpezcTBa Koja ce apxe mo pocmujeha nponajy, @oHn je AyKaH IjelOKyIHY Tpyny GUHAHCHjCKUX CpPEICTaBa Koja
ce apxe /10 pocnujehia pekaacupukoBati y rpyny GUHAHCHjCKHX CPe/ICTaBa PacloI0KHBHUX 3a MPOJIAjy, Y CKIa1y
ca oapendama IAS 39 "duHaHCHjCKM MHCTPYMEHTH: NPU3HABambe U OAMjepaBame’. Y TOM Ciyuajy, y HapenHe
IBUje TOJMHE HAKOH peKIacu(puKaluje, HaBeleHa (PUHAHCHjCKA CPENCTBA Ce€ HE MOTY KIACH()UKOBATH Y
KaTeropujy GUHAHCHU]CKHX CpeJicTaBa Koja ce qpxe a0 nocmujeha.

BpennoBame 00Be3HMIa je nepuHUCAaHO YpeadoM, M TO HA HAYHMH Ja ce 0OBE3HUIIE BPEIHY]y MO HeoTmuiaheHo)
HOMMHAJIHO] BPHjETHOCTH, TIOMHOXKEHO] Oep3aHCKUM KypCOM WITH KYPCOM JIPYrHX ypel)eHuX jaBHUX Tp)KUIITa Ha
naH oOpadyHa, y3 IpHIUCHBame Mpunaaajyhe kamare, y CKiiagy ca OJUIyKOM o emucHju oOBe3Huua. OOBe3HHIE
KOjUMa ce He Tpryje Ha Oep3u WK APYTUM ypelheHHM jaBHUM TPKHUIITUMA BPEIHY]Y e 0 HIKOj of HeoTiuaheHe
HOMMHAJIHE WK HabaBHE BPHjEAHOCTH, y3 NPUIUCHBAKE KaMaTe, y CKIay ca OJUTyKOM O eMHUCHjH 0OBE3HHIIA.

Hamu kpeoumu u nompasicusaroa

TloTpaxkuBarma Of Kymala, KpeIuTH W OCTajla MOTPakuBamba ca (DUKCHUM WIIH OJIpeIUBHM IUlaliabuMa Koja He
KOTHPajy Ha aKTHBHOM TPXHUIITY KIaCH(HKYjy ce Kao KPEAWTH ¥ NOTpakuBama. KpeauTH M MOTpaKHBama
BPEIHYjy C€ II0 aMOPTU30BAaHOM TpPOLIKY, NPUMjEHOM MeToie e(EeKTHBHE KaMaTHE CTONe, YMambeHH 3a
IPOLMjEhEHO yMamehe BpUjeqHoCTH. [Ipuxon o kamate ce NMpH3Haje MPUMjeHOM e(eKTHBHE KaMaTHe CTOIe,
OCHM Y CJIy4ajy KpaTKOPOUHHX MOTPaXKHBaba, Iije Ou MpU3HaBambe MprUxo/ia OUIo HeMaTepHjatHo.
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NMEH3UJCKU PE3EPBHU ®OHA
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3a roguHy koja ce 3aBpLaBa 31. geuembpa 2018. roguHe

Qunancujcra cpedcmea no ep gpujednocmu Kpo3 buiarnc ycnjexa

OduHaHcHjcKa cpeAcTBa o Qep BpUjeIHOCTH Kpo3 OWiIaHC ycrmjexa ce ogHoce Ha (MHAHCHjCKa CPeICTBa Koja
3a7]0BOJbaBajy OMII0 KOju 011 cibenehux yciosa:

a) KIacH(UKOBAHO je Kao OHO KOje Ce IPXKH paJiil TProBarmba, WIn
0) TmocHje MoYeTHOT IIpU3Hamba Ha3HaveH je ox crpane donpa mmo gep BpujeqHOCTH Kpo3 OMIIaHC ycrjexa.

VY cxiany ca [IpaBHITHIKOM O KOHTHOM OKBHPY, CaAp)KHHHU padyHa y KOHTHOM OKBHUDY M CaIpXXHHH M (opmu
¢uHaHCHjcKUX u3BjemTaja 3a wHBecTHIHOHE (onmoBe ("CuyxOenn rnacHuk PC", 6poj 106/15 u 105/17),
EBUJICHTUPAkE HEpeaTn30BaHUX JA00MTaka M TIyOHMTaka HACTaJMX IO OCHOBY MpoMjeHe ¢ep BpHjeIHOCTH
(buHAHCH]CKUX

cpencraBa Kiacu(pukoBaHUX Kao “puHaHCHjcKa cpencTBa mo (ep BpUjeaHOCTH Kpo3 OunaHc yemjexa’” npu3Haje ce
JIUPEKTHO Y OKBUPY KaluTana, a He y OKBHpPY padyHa JOoOHTKa WM I'yOHTKa Ieprosia, Kako ce To 3axTjeBa 1mo [AS
39 "®uHAHCH]CKY HHCTPYMEHTH: TIPH3HABAke U OMjepaBambe’.

Hcnpaska spujeonocmu nompasicugarsa 00 Kynaya

[oTpaxuBama Cy mpHKa3aHa IO HHHXOBO] HOMHHAIHO] BpPHUjEIHOCTH, YMam€HOj 3a HCIpPaBKE BPHjeIHOCTH
HEHAIUIATHBUX MOTPaXUBamba. McnpaBka BPUjeAHOCTH MOTPAKHBamka BPIIM CE MHAMPEKTHO 3a U3HOC JOCIjEInX
MOTpaXXMBama Koja HUCY HarutaheHa y oapehenoM nmepuony on aatyma gocnujeha 3a mnahame, a AUpeKTHO aKo je
HeMoryhHOCT HariaTe u3BjecHa M JJOKyMeHToBaHa. [IpoljeHa M3HOCa HeHAIUIATHBHX NOTpaXKuBama 0asupa ce Ha
HCTOPHjCKUM JIOKa3UMa O H3HOCY C TUM y BE3H HAaCTAJIUX I'yOnTaKa.

Tomosuncku exsusanieHmu u 20mosuHa

['OTOBHHCKH €KBUBAJICHTU W TOTOBMHA YKJbYYYyjy FOTOBHHY y OJarajHu, AENO3WUTE KOJ KOMEpUHUjaTHHX OaHaka,
Ka0 W BHCOKO JIMKBHIHA CPEACTBA KOja ce€ MOTy Op30 KOHBEPTOBATH y MO3HATE M3HOCE TOTOBUHE, y3 Oe3HayajaH
PHU3HUK O IPOMjEHE BPHjECIHOCTH.

Ymarerwa unancujcxe umosune

duHaHCHjCKa UMOBHHA, OCM MMOBHHE HCKa3aHe 1Mo (ep BPHjeIHOCTH Kpo3 OWIaHC ycIjexa, IpolHjemheHa je 3a
WHIMKAaTOpe yMamema Ha CBaKM JaTyM H3BjellTaja O (UHAHCHjCKOM moiokajy. PuHaHCHjcka MMOBHHA je
yMamkeHa TaMo TIIje je TOKa3aHo Ja, Kao Pe3yiTaT jeJHOT WM BHIe aorahaja Koju Cy ce AeCHIIM HAKOH TIOYEeTHOT
MpU3HaBamka (UHAHCH]CKE HMOBUHE, IPOLIHjemheHH Oyayhn HOBUaHH TOKOBH HHBECTHIIH]E Cy N3MH]jCH-CHH.

3a akmuje Koje HE KOTHpajy Ha Oep3u, a KIacH(pHKOBaHE Cy Kao pacloJOXWBE 3a IMPOAajy, 3HAYajaH WU
NpOJYXeH maja y dep BPHjEeIHOCTH BPHjEIHOCHOT IAmHMpa MCIOJ HEroBOI TPOIIKAa cMarpa ce 00jeKTHBHHM
JIOKa30M yMambeha.

3a cBy ocrtany (HMHAHCHjCKY MMOBHHY, YKJbY4yjyhu OTKyIHMBE XapTHje O BPHjEAHOCTH KiacuduKoBaHe Kao
pacIoyioXXuBe 3a MpPoAajy, W TOTpakWBama IO (UHAHCHJCKOM 3ajMy, OOjeKTHBAaH IOKa3 yMamema MOXKE
YKIbYYUTH:

e  3HayajHe UHAHCHjCKe Telkohe u3maBaoia Wil KOPUCHHUKA; HITH

®  TIPOIYCT WJIM JSNIMKBEHIIMja y OTIUIATH KaMaTe WJIH TJIaBHULIE; WITH

e  MoryhHocT aa he nyxHHK n0ohu y credaj min GUHAHCH]CKY PEOpraHN3alH]y.

3a ompehene kareropuje (MHAHCHjCKE UMOBHHE, Kao IITO Cy MOTPaXKMBama O Kymaia, CPelCTBa 3a Koja je
MPOLMjEHhEHO a HUCY YMarbheHa, 0jeANHAYHO Ce HaKHAHO MPOL|jebYjy 32 yMamehe Ha KOJIEKTUBHO] OCHOBH.

OO0jexTuBaH JI0Ka3 yMamemha MOPTQOoNja MOTPaKHBakba MOTA0 OM YKIBYUHTH MPETXOAHO HCKycTBO PDoHma y
HAIUIaTH, KalllbEehe y HAIIATH HAKOH Iepuoja nocnujeha, ka0 W MPOMjeHe Yy HAIHOHAIHUM HIIH JIOKAJIHUM
€KOHOMCKHM YCJIOBUMA KOjHU Cy Y y3ajaMHO]j Be3U Ca HEH3BPIICHEM ITOTPAKHUBAbA.

3a (uHAHCHjCKy MMOBMHY HCKa3aHy MO aMOPTH30BAaHOM TpOLIKY, H3HOC yMamema je pasinuka u3Mehy
KEbUTOBOJICTBEHE BPHjEJHOCTH MMOBHHE U CaJallllbe BPUjEIHOCTH NMpOLHUjeleHnX Oyayhnx HOBUaHHMX TOKOBa,
JMCKOHTOBAHUX KOpHCTEhH OpUTrHHAIHY e(eKTHBHY KaMaTHY CTOITy (PMHAHCHjCKOT CPECTBa.

KmHroBojcTBeHa BpHjeAHOCT (HHAHCHjCKE MMOBHMHE j¢ yMameHa 3a TyOHTKE yMamema JUPEKTHO 3a CBY
(bMHAHCH]CKY MMOBHHY, OCHM 3a MOTpPaXHBarba IIje je KHHTOBOICTBEHA BPHjEIHOCT yMameHa Kpo3 yHnoTpedy
pesepBaiija 3a yMamemhe BpHjenHocTd. Kama Huje Moryhe HaraTHTH MOTpakKMBamba Of KyIala, OHIa Cy HUcTa
OTIHCaHa Ha TepeT pe3epBaldje 3a yMameme BpHjeqHOCTH. HakHagHu TOBpaT H3HOCA KOJH CY HPETXOIHO
OTHHCAHU Ce ONPHXOAYyje Y KOPHCT pe3epBalije 3a yMameme BpHjeAHOCTH. [IpoMjeHe y KEUTOBOJICTBEHO]
BPHjEIHOCTH pe3epBalLiije 32 yMambEehe BPHjETHOCTH EBUJICHTHPAjy CE Y M3BjEIITajy O YKYITHOM Pe3yiTaTy.
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3.6.

3.7.

Ca nu3y3eTKOM XapTHja o] BPHjeAHOCTH PACIIONIOKUBHX 32 IIPOIAjy, aKko ce, Y HapeIHOM ITepHoAy, H3HOC TyOuTaKa
0l yMameha BPUjeIHOCTH CMalbHU, U TO CMAKEHE Ce OTHOCH Ha Jorah)aj Koju je HacTao HAKOH IITO je yMambeHe
HPHU3HATO, NMPETXOJHO MPHU3HAT TYOUTaK yMamema MOXKE Ce NPHU3HATH KPO3 M3BjElTdj O YKYyNHOM pe3yaTaty y
Mjepu Koja Hehe pe3ynToBaTH KEH-HI'OBOJICTBEHHMM HM3HOCOM BehuM Hero mrto OM OMO aMOPTH30BaHM TPOILIAK JAa
HUje JOIUIO 10 MPU3HAaBaka YMamkEemha BPUjEeAHOCTH Ha JaTyM KaJa j€ YMamkemhe BPUjeIHOCTH UCTIPABIbEHO.

IIITo ce TM4e XapTHja OJ BPHjEAHOCTH - yjarama PacloNOKHUBUX 32 IPOAajy, TYOUIH O] yMamema IPETXOJHO
NpHU3HATH Kpo3 OMIIaHC ycIjexa ce He MOHUIITaBajy Kpo3 OmitaHc ycmjexa. buio koje yehame y dep BpujenHocTH
HaKOH T'yOHNTKa yMamema je IIPU3HATO IUPEKTHO y KaIluTal.

duHaHcUjcKe 00aBe3e
OdunaHcujcke 0b6aBe3e 00yxBaTajy KpaTKOpouHe o0aBe3e U3 MOCIOBamka U OCTajIe o0aBese.

OunHaHcHjcKe 06aBe3e ce MHHIMjATHO NIPH3HAjy Yy H3HOCY MPUMJBEHHX cpeficTaBa. HakoH moueTHOT MpH3HaBamba
¢uHaHCHjcKe 00aBe3e ce Mjepe y M3HOCY IO KoMe je 00aBe3a IOYETHO IpH3HATa yMameHa 3a OTILIaTe TJIaBHUIE,
yBehaHa 3a M3HOCE KalNMTAaIM30BAaHMX KamaTa M yMameHa 3a OWIo KOjH OTIHC 0J00pEeH Of CTpaHe MOBjepHola.
OuHaHcHjcKe 00aBe3e Cy HMCKa3zaHe 0 aMOPTH30BaHO] BPUjEIHOCTH KOpHIIhemeM epeKTHBHE KaMaTHE CTOIIE.
ObaBe3e Mo OCHOBY KamaTa Ha (pUHaAHCHjCcKe o0aBe3e ce EBHACHTHPAjy Ha TepeT (PMHAHCHjCKHX pacxoma y
MEpUOY Ha KOjU C€ OJJHOCE U MPUKA3Y]y Y OKBUPY OCTAINX KPaTKOPOYHUX 00aBe3a.

OunaHcHjcka obaBe3a mpecraje Ja ce npu3Haje kaga Ponn wcnyHH obaBely WM Kaja je obaBesa rmiahama
npe/Bul)eHa yroBOpOM YKHHYTa HITH HCTEKIIA.

Ilope3u u nonpuHocu
Tlopes na 0obumax

[Tope3 Ha noburtak oOyxBaTa Tekyhu mope3 Ha MOOHTaK M OIJIOKEHE mope3e Ha nodurtak. Tekyhu u ommoxeHu
mope3 Ha AOOWTAaK ce MpHU3Hajy OMIIaHCy ycImjexa, OCHM aKO HHCY HacTalld W3 MOCJIOBHUX KOMOMHAIMja WIH
CTaBKH NPU3HATHX AUPEKTHO y KalUTAIy, OAHOCHO y OCTAJIOM YKYITHOM Pe3yJTary.

Texyhu nope3 Ha 10oOMTaK NpeACTaBJba U3HOC KOjU ce oOpadyHaBa W Iutaha y ckiagy ca 3aKOHOM O IOpe3y Ha
no6ur. Texyhu nopes Ha 10OMTaK NPEACTaBIbA U3HOC KOjU ce 00padyHaBa MPUMjEHOM IIPOIICAHE OPECKE CTOIe
ox 10% Ha ocHOBHUIly yTBpheHY MOpPecKHM OMIAHCOM, KOjy MpEICTaBba H3HOC JOOHWTKA MpHje ONMOpe3nBama Mo
onouTKy edekara yckinauBama IpuXoa U pacxoja, OJHOCHO, a y CKJIaay ca MOPEecKuM mponucuma PemyOimke
Cprcke.

TMopecku nporucu Peny6ike Cpricke npeaBubjajy MOryhHOCT yMarberba Mopecke OCHOBHIIE 3a H3HOCE yiiarama y
HEKpEeTHHHE, MOCTpojeha U OIpeMy 3a 00aBJbaibe BIACTHTE IPOU3BOJHE [jENaTHOCTH M 32 M3HOCE IutalieHor
nopesa Ha I0XO/aK U JOIPHUHOCA Ha JIMYHA MPHMarba 3a BHIle 0 30 HOBO3AIOCICHHX PaJHUKA Ha KPajy MOCIOBHE
TOJIMHE.

[opeckn mponucu Penyonuke Cpricke He mpenBulajy MoryhHOCT /a ce MOpeckd IyOMIu u3 Tekyher mepuozia
MOTY KOPHCTHTH Kao OCHOBa 3a moBpahaj mopesa ruiahieHor y mpeTxogHuM mepuoanMa. Mehyrum, ryoumm u3
Tekyher meprosia MCKa3aH! y TOPECKOM OHMIIAHCY MOTY ce KOPHUCTUTH 332 yMameHme IMOpecKke OCHOBHIE Oymyhnx
00padyHCKUX NEPHOJIa, alli HE Jy’Ke O TIeT TOANHA.

OpsioxeHH mope3 Ha ToOUTaK ce obpadyHaBa KopHIlieleM MeTone yTBphiBama ob6aBe3a mpeMa OUIaHCY CTamba,
3a MpUBPEMEHE PasiMKe MPOHM3ALLIe U3 pasiihke u3Mel)y mopecke OCHOBE MOTpaKMBama M 00aBe3a y OHIAHCY
CTama M HHXOBE KILUTOBOJCTBEHE BpHjeAHOCTH. Baxehe mopecke crome Ha naH OuiaHca CTamba MM MOPECKe
cToIe KOje Cy HaKOH TOT JIaHa CTYIMJIe Ha CHAry, KOPUCTe ce 3a yTBphHBame pa3srpaHHYeHOr M3HOCA TTope3a Ha
noburak. OmioxkeHe nopecke obaBese ce MPU3HAjy 3a CBE OIOpe3nBe MpUBpeMeHe pasinke. OioxeHa mopecka
CpEJICTBa ce MPH3Hajy 3a CBe OJ0HMTHE MPUBPEMEHE pas3inKe U edekTe MOPECKUX TYOHTaKa M MOPECKUX KPEauTa,
KOjU ce MOT'Y IIPEHOCUTH Y Hape/He (HCKaIHEe IIepHo/ie, 10 CTeNeHa 0 Kojer he BjepoBaTHO MOCTOjaTH OMOPE3UBU
J00HUTAK 01 KOjer ce MIPEHUjeTH MOPECKU I'YOUTAK M KPEJUTH MOTY YMAmbUTH.

lMope3u u donpuHocu Koju He 3aeuce 00 pe3ysrimama

INopesn m nompuHOCH KOjU HE 3aBHCE O] pe3yiTaTa NpeAcTaBibajy Iutahama mpema BakehuM permyOmudakuMm n
OIIITHHCKUM IIPONHCHMA pajgy (HUHAHCHpama Pa3sHHX KOMYHATHUX M permyOonmukux morpeba. OBu mopesu n
JOTIPHHOCH YKJBYYEHH CY Y OKBHPY OCTAINX TIOCTIOBHUX PacXxoa.

3HAYAJHE PAYYHOBOACTBEHE ITPOLJEHE

[Ipe3enTanyuja pUHAHCHjCKUX W3BjElITaja 3aXTHjE€Ba OJ] PYKOBOJCTBA KopHIheme Haj0oJbuX MOTYhHX TpoIjeHa 1
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NEH3WJCKU PE3EPBHU ®OH[
PENYBNUKE CPINCKE A.[l. BAKBA NTYKA
HAMNOMEHE Y3 ®UHAHCUJCKE U3BJELLUTAJE
3a roguHy koja ce 3aBpLaBa 31. geuembpa 2018. roguHe
pasyMHHUX NPETHOCTaBKH, Koje HMajy edekTa Ha IIpe3eHTOBaHE BPHjeIHOCTH cpeicraBa M obaBesa H
o0jenofamyBamke IMOTSHIN]ATHIX TOTPaXXKHBamka 1 00aBe3a Ha JaH cacTaBJbamba (PUHAHCHjCKHUX H3BjelITaja, Kao
MpUXOAa M pacxoja y TOKy WH3BjemITajHOr mnepuona. OBe MpoOIjeHe U TPETIOCTaBKe Cy 3acCHOBaHE Ha
rHpOpMaIjaMa PacIoIOKUBIM Ha JIaH cacTaBjbama (PUHAHCH]CKHX H3BjelITaja, a Oyayhu cTBapHM pesynratu
MOTY J1a c€ Pa3JMKYy]jy O MPOILHjeHeHNX H3HOCA.

[ponjene u mpeTHOCTaBKE ce CTAIHO NMPEUCIHTY]y. MI3MjeHe KIbHTOBOACTBEHHX MPOILjeHa PHU3HAjy ce Y IIepUoIy
H3MjeHe YKOJIMKO Ce OJHOCE CaMo Ha Taj IepUOA WM Yy Iepuoiy u3MjeHe y OyayhnM mepruomnma yKOJHKO
n3MjeHa yrude Ha Tekyhu u 6yayhe nmepuoze.

OCHOBHE TIpeTIIOCTaBKe Koje ce omgHoce Ha Oymyhe morabaje u ocrane 3Ha4YajHE W3BOPE HEHM3BjECHOCTH MPH
JaBarby MpOIljeHe Ha JaH H3BjelTaja 0 (PUHAHCHjCKOM MOJIOXKajy, KOja HOCH PU3UK ca MOTyhHM HCXOIOM Y
MaTepHjalHO 3HA4YajHUM KOpeKIMjaMa calallikbe BPUjEAHOCTH cpelcTaBa M obaBe3a y HapeqHO] (HHAHCH)CKO]
TO/IMHH TIPEACTAaBIBEHE CY Y JaJbeM TEKCTY:

Obesspjeherve pujeonocmu cpedcmasa

Ha nan Ounanca crama, pykoBojctBo PoHna u [lpymiTBa aHaIM3Mpa BPHUjEIHOCTH CpPEICTaBa IPHUKAa3aHUX Y
(UHAHCHjCKUM U3BjeIITajuMa. YKOIMKO IOCTOjU WHIWKAaIWja Ia 3a HEKO CPEICTBO MOCTOju o00e3Bpjeheme,
HAJIOKHAIMBH H3HOC TOT CPEACTBA C€ MpOIjelmyje Kako OM ce yTBpAMo H3HOC o0e3Bpjehema. YKommko je
HAJIOKHAIMBA HM3HOC HEKOT CPENCTBAa TPOLHjCHEH Kao HWXKM OJf BPHjEOHOCTH HCKazaHE y (DPUHAHCH]CKHM
W3BjCIITAjMa, BPHjEAHOCT CPEICTBA HCKa3aHOT y (MHAHCHjCKMM H3BjEIITAjUMa C€ CMamyje 10 CBOje
HaJIOKHaJJBE BPHjETHOCTH.

Pezepsucarva

PesepBucama ce npu3Hajy U Bpiie kaga PoHA MMa 3aKOHCKY MJIM YroBOpEHY o0aBe3y Kao pe3yJNTaT MpPOILIHX
norahaja W Kamga je BjepoBaTHO jAa he OUTMB pecypca KOjU CTBapajy eKOHOMCKe mAoOuTm OuTH morpebaH na ce
“3MHUpHU 00aBe3a U Kajia ce MOKe T0Y3JaHO MPOLMjEHUTH H3HOC 00aBese.

Ipasuuna (gep) spujedonocm

IMocnosHa nonutika PoHxaa je na objenomanu wHMGOpPMaIKje O MPAaBUYHO] BPHjSIHOCTH CpPeICTaBa u obaBe3a 3a
KOjy IOCTOje 3BaHWYHE TPXKHMIIHE WH(pOpMalWje M Kaja ce MpaBHYHA BPUjEJHOCT 3HA4YajHO pasiiMKyje Ox
KEbUTOBOJICTBEHE BpHjeqHOCTH. Y PenmyOmumum Cprickoj HE TOCTOjU TOBOJBHO TPXKUINHOT HCKYCTBA, Ka0 HHU
CTaOMITHOCTH W JIMKBUIHOCTH KOJ KYIIOBHHE U NPOJaje MOTpaKuBama U OcTaje (MHAHCHjCKE aKTHBE U TTACHBE,
MOIITO 3BaHUYHE TP KUIIHE WHPOPMAIHje HUCY ¥ CBAKOM TPEHYTKY pacmonoxkuBe. CTora, MpaBUYHY BPHjETHOCT
HHje Moryhe Moy3IaHO YTBPAMTH y OACYCTBY aKTHBHOT TpkuiuTa. Ympasa ®oHna u J[pymTBa BpIIM HPOIjEHY
pH3MKa H, y ClIyuajeBUMa KaJia ce OLMjeHH J1a BpPHjeTHOCT T10 KOjOj Ce MIMOBHHA BOJH Y MOCIOBHUM Kiburama Hehe
OWTH peann3oBaHa, BPILIM UCMpPaBKy BpHjeaHOCTH. [lo munusery YnpaBe ®onna u JpymrBa, H3HOCH y OBUM
(UHAHCH]CKUM W3BjEITajuMa OJpa)kaBajy BPHUjEeIHOCT KOja je, y JaTUM OKOJIHOCTHMA, HajBjepoJOCTOjHHja U
HajKOPHUCHH]a 3a OTpeOe M3BjeIITaBamba.

5. NPUXOAU O ANBUAEHAN
Y KoHBepTHOMIHUM MapKaMa
31. neuemoap
31. neuemo6ap 2018. 2017.
EMurtenTu:
Tenexomynukauuje Peny6mke Cpricke a.n. bama Jlyka 5,103,448 5,743,374
MX EPC, 3I1 Xunpoenekrpane Ha Tpebuimuim a.n. Tpebume - 108,316
Pomanujamyresu ax Coxonary 8,637 17,666
TII Marexkc an bama Jlyka - 50,112
Boxcut ag Munuhu 17,576 17,589
TI'T a.x. Jlakramu 54,947 54,947
3T bama Bpyhnma 128,765 85,836
I'ac ITpomer ax Hcrouno CapajeBo 25,341 25,553
Kpajuna I'Tl bama JIyka - 199,999
Komo ag Moapuua 39,353 -
Bocuamonraxa ax IIpujenop 34,986
5,413,052 6,303,392
6. MMPUXOIN O KAMATA 1 AMOPTH3AIINJA TIPEMHAJE (IUCKOHTA) 11O OCHOBY XOB CA

OUKCHUM POKOM JJOCIIUJERA
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NMEH3UJCKU PE3EPBHU ®OHA
PENYBINUKE CPNCKE A.Q. BAHBA NNYKA
HAMNOMEHE Y3 ®MUHAHCUJCKE U3BJELUTAJE
3a roguHy koja ce 3aBpLaBa 31. geuembpa 2018. roguHe

Y KonBepTHOMIIHEM MapKaMa

31. neuemopa 31. neuemoap
2018. 2017.
TIpuxoau ox kamaTa Ha 00Be3HuIle (Hamomena 12) 4,681,203 4,916,716
TIpuxoau o1 KamaTa Ha ICTIO3UTE 30,146 367
Ipuxou 011 KamMara Ha TPE30PCKe 3aIice - -
4,711,349 4,917,083
7. PEAJIN30OBAHU JOBUIIU U I'YBULIU O] YJIAT AIbA
Y KonBepTHOMIIHEM MapKaMa
31. nenemoap
2018. 31. nenemobap
2017.
Peanu3oBanu 100Uy mo 0cHOBY mpojaje XoB 534,783 466,480
Ocranu peaan3oBaHu JOOUIN - 195,009
534,783 661,489
Peanm3oBanu ryounu 1o ocHoBy Iponaje XoB (1,777,056) (324,025)
Ocranu peanu30BaHH IyOUIH
T'yOuIm o1 yiarama y eMUTEHTE KOjH Cy OPHCAHHM U3 CYICKOT PErHCTPa (49,681) (5,016)
T'yOuim oJ1 yiarama y eMHTEHTE [0 OCHOBY CMakbeHba Karurasa (694,208) (838,691)
VIMnaputeTHH TYOUIIM O] yJlarama y eMHTEHTE KOjU Cy y TocTynKy creyaja  (1,143,161) (4,770,056)
WU JTUKBHUIAIH]C
(3,664,107) (5,937,788)
Hero peani3oBanu ryGuIu o]l yiiarama (3,129,324) (5,276,299)

Hero peann3oBanu ryOuiy oJ] yiarama 3a FOAWHY Koja ce 3aBpmiaBa 31. meuemOpa 2018. roguue y usHocy on
3,129,324 BAM ce omHoce Ha pa3nuky u3Mmel)y ocTBapeHe mpojajue W HabaBHE, OJHOCHO KEbUTOBOJCTBEHE
BPHUjEAHOCTH MpoJaTHX X0B, Kao U Ha peaJn3oBaHe T'yOUTKE HAcTale yCJbe HACTAINX MMIIAPUTETHHX I'yOHTaKa
0]] yJarama y eMUTEHTE KOjH Cy Y MOCTYIKY CTe4aja Wid JIMKBHIALM]e, WK Cy OpHCaHH U3 CYACKOT pErucTpa Kao
U CMamera Karurana.

Haj3HauajHUju TOjeMHaYHU peann3oBaHM JNOOWMTAaK 3a roAWHY Koja ce 3aBpmasa 31. nememOpa 2018. roauue
OCTBapeH je Mo OCHOBY mpojaje akiuja npeayseha [Totko3apje an ['pagumika y usnocy on 147,877 BAM, nok ce
Haj3HAYajHUjH MI0jeIMHAYHH PEIN30BaHU TyOUTaK Y HaBeIeHOM nepuony, y u3Hocy ox 270,647 BAM onHocn Ha
npoaajy aknuja npexyseha Yajasenn Mera a.n. bama Jlyka.

Ocranu peannzoBanu Tyourm y msHocy of 3,393,460 BAM najsehum nmjenom, y m3nocy ox 1,143,161 BAM,
OJJHOCE Ce Ha MpU3HATe peal30BaHe I'yOMTKE MO OCHOBY NPH3HATHX MMIIAPUTETHHX TyOWTaKa Of yjarama y
EMHTEHTE KOjH Cy y NMOCTYIKY CTedaja WM JIMkBHaanuje, a 379,074 ogHocH ce Ha TyOMTaK MO OCHOBY CMambemba
kanurtana npenyseha [pujenopuanka an [pujenop

Haunme, ynpaBa ®onnma u J{pymTBa je M3BpIIJIA [eTajbHy aHAIN3y CBOjJHX HHBECTHIIHja Yy EMHTEHTE KOjH CE
Hajla3e y MOCTYIIMMa CTedaja WM JMKBHAAIMje WM 3a KOje IOCTOje jaCHe MHIUIMje O YIPOXKEHOCTH HAacTaBKa
MOCJIOBakha, ¥ Ha OCHOBY JIOCTaBJLCHHMX MH(OpMalja 0] CTpaHe CTeHajHUX yNpaBHHKA WM HAIJICKHHUX CyJOBa
WA APYTHX JaBHO IMyONMKOBaHUX WHPOPMAIH]ja, 3aKJbyUra J1a je HEOMMXOIHO W3BPIIUTH MPU3HABAKE IIPETXOTHO
MIPHU3HATHX TyONTaKa y OKBHPY PEBATOPU3AIMOHUX PE3epPBHU y T'yOUTKE Y OKBUPY OMIIaHCa ycmjexa, a y CKiIamy ca
IAS 39 “Dunancujcku wmHCTpyMeHTH: I[lpm3HaBame n onMjepaBame”. Hajehm mnojemuHaunm ryourak mo
HaBe/ICHOM OCHOBY Ce OJHOCH Ha obe3Bpjeleme ynarama y npenysehe @OII ag Jlonmape y usnocy on 329,036
BAM.

VY obpaciy M3BjemTaja o peanu3oBaHuM 100UIMa(TyOHIIMa) MHBECTUIIMOHOT (POHIA MPUKA3y]y CE PENU30BaHH
JOOUIIM WM TYOUIIM Y HETO U3HOCY, a y Ouilacy ycIjexa ce Mpukasyjy u peaau30BaHu JOOHIH U TYOUIIH.

8. HAKHAJIA IPYIITBY 3A YIIPAB/bAILE
Y KonBepTuOuiHuM MapkamMa
31. nenemoap 31. nenemoap
2018. 2017.
Pacxonu o ocHoBy HakHaje pymTBy 3a ynpasibame QoHIOM 772,718 848,745
772,718 848,745
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NEH3WJCKU PE3EPBHU ®OH[,
PENYBJIUKE CPMNCKE A.[l. BAHA JTYKA

HAMNOMEHE Y3 ®MUHAHCUJCKE U3BJELUTAJE
3a roguHy koja ce 3aBpLaBa 31. geuembpa 2018. roguHe

10.

11.

12.

Pacxonn mo ocHOBY HakHaze 3a ymnpasibame POHIOM 3a roauHy Koja 3aBpmiaBa 31. menemOpa 2018. rogune
usHoce 772,718 BAM (2017. romune - 848,745 BAM) wjenokymHo ce OnHOCe Ha HakHangy JlpymTBy 3a
ynpasibase DoHIOM, U TO y ckiany ca Omgnykom Brnane PemyOmuke Cpricke o HakHaAW 3a yrnpasibame JpymTBa

3a ynpasJbame [IPED-om (“Ciyx6enu rinacuuk PC”, 6poj 53/18).

OO0pauyH HaKHaJE ce BPIIM Ha MjeCEYHOM HHBOY Ha 6a3u CTBapHOT Opoja naHa.

OCTAJIM ITIOCJIOBHHU PACXO/HN

T'oguna xoja
ce 3aBpIIaBa

Y BAM
I'onuna xoja
ce 3aBpIlIaBa

31. nenemopa 31. nenemopa

2018. 2017.

TpomkoBn GaHKapCKHUX ycCIyra 422 446
TpomKoBU TakcH U mopesa 41,517 34,257
Ocranu TPOIIKOBU 49,045 66,022
90,984 100,725

IIOPE3 HA JOBUTAK

Y KoHBepTHOMJIHUM MapKaMa

31. neuemoap

31. nenemoap

2018. 2017.
[[obumax npuje onopezusaroa 6,129,059 5,007,532
Tlopes Ha noburax no cronu ox 10% 612,906 500,753
- Iopecku edexar yckinahjuBama MpUXxo/ia 0 OCHOBY JAUBHIECHIN (541,305) (630,339)
- [lopecku edekar ycxinahuBama npuxoaa Mo OCHOBY KaMara Ha
Jenosure Kox banaka u Ha XoB koje je usnana PC (475,661) (495,040)
[Nopecku edextn pacxoa KOjH ce HE MPHU3HA]Y Y HOPECKOM OMITaHCY -
- HempusHatu mopecku Kpeaur 404,060 624,626

Topes na doobumax

I'OTOBHUHA

Y KoHBepTHOMJIHEM MapKama

31. neuemoéap

31. neemoap

2018. 2017.
XKupo pauyn y nomahoj BamyTu 10,204,849 6,584,872
10,204,849 6,584,872
YIATABA ®OHJA Y ®DUHAHCHUICKA CPEICTBA PACIIOJIOKHUBA 3A IIPOJAJY
Y BAM
31. nenemoap 31. nenemoap
2018. 2017.
HabaBna BpujenHocT yiarama y XOB pacnonoxuBux 3a npozajy:
- aKlMje U ynarame y npuapyxeHo apymrso Y EATIO 196,546,512 200,114,859
- npyre XoB 28,495,047 29,129,830
- oOBe3HUIIE 69,678,652 69,663,715
294,720,211 298,908,404
Csoherve na gep spujednocm cpedcmasa pacnoIoNCUsUX 3a npooajy:
- aKlMje W ynarame y npuapyxeno apymrrso 1Y EITIO (97,232,078) (90,752,256)
- npyre XoB - (586,573)
- oOBe3HUIIE 6,878,604 7,309,369
(90,353,474) (84,029,460)
204,366,737 214,878,944
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NEH3WJCKU PE3EPBHU ®OH[
PENYBNUKE CPINCKE A.[l. BAKBA NTYKA
HAMNOMEHE Y3 ®UHAHCUJCKE U3BJELLUTAJE
3a roguHy koja ce 3aBpLaBa 31. geuembpa 2018. roguHe
Caoljeme Ha (hep BpHjETHOCT CpelICTaBa PACIIONIOKHUBHX 32 TIPOJIAjy ca cTameM Ha naH 3 1. nenembpa 2018. roamae
y m3HoCy o1 90,353,474 BAM (HeratuBHO) NpeAcTaBiba eekTe cBoherba BpHjeTHOCTH CPEACTaBa PACIIOI0KIUBHX
3a IpoJajy Ha HHUXOBY (ep BpHUjeAHOCT, oOpauyHaTy y CKIagy ca oipexbama Ypeade O METOIOJOTHjU 3a
yIBphUBame HETO BpUjeAHOCTH HMOBHHE AKuujckor ¢onaa u Ponzpa 3a pecturynujy Pemybmmke Cprcke
(nammomena 3.5).

Haj3nauajumja  ymarama y XoB kmacudukoBame kao XoB pacnomokuBe 3a Ipojajy Ha  JaH
31. nenembpa 2018. rogune cy:

Y BAM
31. nenemoap 31. nenemoap %
Ka 2018. 2017. BaacHMIITBA
(a) Ynazawa y akyuje:
Tenexomynukamuje Penyonuke Cprcke a.n. bama Jlyka 61,376,377 61,376,377 8.92
MX EPC, 311 Xuapoenekrpate Ha [Ipunu a.n. Bumerpan 15,083,173 15,083,173 10.04
MX EPC, 3I1 Xunpoenekrpane Ha Tpeoummuiy a.i. TpeOume 12,438,817 12,438,817 10.07
MX EPC, 311 Xunpoenekrpane Ha Bpbacy a.n. Mpxomuh I'pan 7,699,989 7,699,989 10.05
Wunycrpujcke mianTaxe a.ji1. bama Jlyka 7,664,511 7,664,511 10.00
MX EPC,3I1 PuTe I'amko, a.x. I'anko 4,603,348 4,603,348 10.06
MX EPC, 311 Enexrpokpajuna a.n. bama Jlyka 3,833,686 3,833,686 10.24
T'TI Kpajuna a.z., bama Jlyka 3,827,039 3,827,039 9.99
MX EPC, 3I1 PuTe YribeBuk a.x., YI/beBUK 3,744,048 3,744,048 10.09
Tomre Cprcke a.n. Bama Jlyka 3,177,459 3,177,459 9.99
Ocrase akiuje 71,646,065 75,214,412
Vnarame y npuapyxeno apymrso 1Y EJIID 1,452,000 1,452,000
196,546,512 200,114,859
Csoljere na pep spujednocm ynazarea y akyuja (96,385,273) (89,982,986)
Hcnpaska spujednocmu yaazarba y Rpuopysceno Opyumeo (846,806) (769,270)
Ykynna ynazamwa y akyuje: 99,314,433 109,362,603
(6) Ynazama y opyze XoB:
I "Unxemepunr" PUTE "YrbeBuk 2", YribeBUK 28,050,614 28,050,614 10.00
Ocrano 444,433 1,079,216
28,495,047 29,129,830
Csohere Ha ¢ep spujeonocm ynazarea y opyee XoB - (586,573)
Ykynna ynazawa y opyze XoB: 28,495,047 28,543,257
(8) Ynazawa y o66esnuye:
PenyGuika Cpricka - U3Mupeme patHe mrere 3 6,330,892 7,140,276
Peny6nuka Cpricka 4% 08/07/19 2,000,000 4,000,000
PenyGinka Cprcka 6% 18/06/19 1,802133 3,610,220
Peny6muka Cprcka 4,5% 07/12/23 5,108,030 5,127,650
Peny6muka Cpricka 4% 03/08/21 5,000,000 5,000,000
Peny6nuka Cpricka - u3MHpeme paTHE mTeTe 6 3,636,395 4,278,872
Peny6muka Cpricka - 6yyercku aedunut, 6% 29/06/19 4,000,000 4,000,000
PenyGunka Cpricka - cTapa JeBU3Ha IITema 7 2,462,123 3,250,488
Peny6nuka Cpricka - u3MUpeme paTHe mrete | 2,525,647 2,902,391
Peny6nuka Cpricka - U3MHpEHE paTHE IITeTe 8 2,837,358 2,717,107
Penyomnuka Cpricka - ctapa AeBH3HA LITE/IHba 5 - 1,362,066
Peny6nmka Cpricka - cTapa JeBU3HA MITeqHa 6 873,451 1,513,075
Peny6inka Cpricka - U3MHpeme paTHe mTeTe 5 2,101,924 2,302,483
Peny6ika Cpricka - u3sMupeme patHe mrere 4 1,639,666 1,848,546
Peny6ika Cpricka - u3sMupeme paTHe mTere 7 1,775,560 1,974,054
Ocrane o0OBe3HHIE 27,585,473 18,636,487
69,678,652 69,663,715
Cesohermwe na gep spujednocm ynazara y obsesnuye: 6,878,604 7,309,369
Ykynna ynacamwa y obeeznuuye: 76,557,256 76,973,084
Ykynuo ¢unancujcxa cpedocmea pacnonoscuea 3a npooajy 204,366,737 214,878,944
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NEH3WJCKU PE3EPBHU ®OH[,
PENYBJIUKE CPMNCKE A.[l. BAHA JTYKA

HAMNOMEHE Y3 ®MUHAHCUJCKE U3BJELUTAJE
3a roguHy koja ce 3aBpLaBa 31. geuembpa 2018. roguHe

12.

VIATAIBA ®OHJA Y PUHAHCUJICKA CPEJACTBA PACIIOJIOKHUBA 3A ITPOJIAJY (HacTaBak)
(6) Ynacamwa y opyze XoB

Vnarama y apyre XoB ca crambem Ha man 31. menembpa 2018. rommne y wmsnocy ox 28,495,047 BAM (31.
neuembap 2017. roxune: 28,543,257 BAM) y ujenuHu ce ofHoce Ha ynarama @onza y qpkaBHa npenyseha koja
HUCY KOHCTUTYHCaHA y CKJIagy ca 3aKOHOM O MPHUBPEIHUM JIPYIITBHMA MM 3aKOHOM O jaBHUM Ipeaysehuma.

HaBenena ynarama BpeqHOBaHa Cy y cKiIamy ca YpenOoM o u3MjeHH Ypende o MeTOJONIOTHjU 33 YTBphHBambe HETO
BpHjenHocTH mMoBHHe Aknujckor ¢onma PenmybOmmke Cprcke m @onma 3a pecturynujy PemyGmuke Cpricke
(Cnyx6enn rmacauk PC, Opoj 120/08). HaBenenom VYpembom je nedumHncaHo na ce Ip)KaBHMA KalnTal y
npeny3ehnma Koja HUCY KOHCTUTYHCaHA y CKJIaqy ca 3aKOHOM O IPUBPEIHUM JIPYIITBHMA MIJIM 3aKOHOM O jaBHHM
npeny3ehnma nckasyje Ha octaiuM ynarampuma QoHza 10 HOMHHAIIHO] BPUjE€AHOCTH yiarama ®oHia y OCHOBHOM
KamuTalxy TuX npexnyseha.

IMpema wu3BjemTajy IleHTpanmHOr perucrpa, YKylHa HOMHMHAJIHA BPHJjEAHOCT OCTAIMX yjaramba Ha JIaH
31. neuem6bpa 2018. roqune usnocu 28,495,047 BAM (31. nenembapa 2017. roaune: 28,543,257 BAM). Vpendom
je nebunucaHo na he ce, HAaKOH M3BPIICHE PErUCTPaLje HAaBEICHHUX JpKaBHUX mpeay3eha y ckiamy ca 3akoHOM 0
MPUBPEIHAM JPYIITBUMA WM 3aKOHOM O jaBHUM Tpeny3ehuma, u3BpmuTu mnoBehame BPHjeIHOCTH OCHOBHOT
Karrana @oH/a 3a BPHjETHOCT PErHCTPOBAHOT KAlUTANlA IOMEHYTHX Tpeay3eha.

Haj3nauajauje ynarame 1o HaBEeAEHOM OCHOBY Ce€ OJHOCH Ha yJor y kamuTany mpexyseha 1 "Umxemepunr"
PuTE VYripeBuk 2, YripeBuk, y uzHocy o 28,050,614 BAM, koje He 00aBjba HUKaKBY IIOCIOBHY aKTHBHOCT.

(8) Ynazawa y o66e3nuye

Vnarama y o6Besnuie Penyomuke Cpricke - (4% 08/07/19, 6% 18/06/19, 6% 29/06/19, 3.5%
30/12/20, 4,5% 07/12/23, 4% 03/08/21, 4,5% 03/03/23, 5,5% 03/12/19, 4,75% 05/06/20, 4%
04/08/27, 3,75%,06/09/24, 4,50% 21/06/27) ca cramem Ha nad 31. meuemOpa 2018. roaune y
ykynHoM u3Hocy on 29,165,876.44 BAM ce oxHOce Ha KyNOBHHY AYrOpPOYHHX OOBE3HHIIA
Peny6nuke Cprcke (3a ¢uHaHCHpame OyleTCKHX H3aaraka). HommHamHa KaMaTHa CToma je y
pacnony ox 3.5% 10 6% Ha rogummeM HEBOY. VicmnaTa riaBHUIE je jeIHOKPATHO TMociuje 4 10
10 roguHa Ox JaHa pETHCTpaIMje EeMHUCHje, HCIUIATa Kamare je Yy TMOJNYTOIAWIIBUAM HWIH
JjEAHOTOMUIIILUM aHYHTETHMA I10 UCTEKY TOIMHY JaHa O] JaHa PerucTpaluje eMUcCHje.

Vnarama y 00Be3nuiie Penyonuke Cpricke 3a uamupeme pathe mrere (cepuje 1, 2, 3,4, 5,6, 7, 8,
9,10 m 11) ca cramem Ha nan 31. nenem6Opa 2018. rogure y ykymHoM m3HOCy of 37,982,082.32
BAM ce omHOCEe Ha KyMOBHHY IyropodHUX oOBe3HHIIa Pemybnuke Cpricke, 3a H3MUpPEHE pPaTHE
mrere. Homunamna BpujenHoct ob6se3nune je 1 BAM, HomuHanHa kamatHa croma je 1.5% Ha
TOJIUIIEM HUBOY, H padyyHa Ce Ha OCTaTaK IVIaBHHIIE y3 IPUMjeHY JIHHEapHOT Mojesa oOpauyHa
kamarte, Ha 6a3u cTBapHOT Opoja nana. HaBeneHe oOBesHuIle cy KynoBaHe on crpane PoHna y3
3HaYajaH JUCKOHT, y pacmony on 7% mo 40% o HOMHHAIHE BPHjEIHOCTH OOBe3HMIIA. Pok
nocmjeha ce kpehe ox 13 no 15 roguna on naHa emucHje 0OBe3HHMIIA, Y3 TPEjC MEPHOA HCIUIaTe
IJIABHUILE O] YSTUPH WJIM NeT roauHa (ypadyHaT y pok oTiuiarte). Mcmiara kamare BpIIM ce y
TONHIIBUM aHyuTeTHMa. IIo HCTEeKy rpejc TepHoja BIACHUK OOBE3HHIE HMa IpaBO Ha
MPOTIOPLHOHATHA MO TJAaBHUIE M NpHNaaajyhu nuo kamarte oOpadyHaTre Ha MPEOCTaTH IO
TJIaBHHUIIE, KOjH ce uctuiahyje jeTHOM TOIUIIbE.

VYrnarama y o6Be3nune Pemy6muke Cpricke - cTapa IeBH3Ha mTeama (5, 6 1 7) ca crameM Ha JaH
31. meuem6bpa 2018. roguHe y ykymHoM m3Hocy on 4,445,316 BAM ce omHOce Ha KYHNOBHHY
JOyropodHux o0OBesHuia Pemy6muke Cpricke 3a U3MUpe€ cTape JieBU3He ITeame. HoMunanHa
BpujenHocT ob6Be3nune je 1 BAM, HomuHanHa kamaTtHa croma je 2.50% Ha ToquIlkeM HHBOY, U
padyHa ce Ha OCTaTak IJIaBHHUIIC y3 TPHUMjEHY JIHHEapHOT Mojena oOpauyHa KamaTe, Ha 6a3u
cTBapHor 6poja naHa. HaBeneHe oOBe3HuMIle Cy KymoBaHe of cTpane PoH/a y3 3Ha4YajaH JUCKOHT
y TojexuHHMM TIepuoxuma, a y pacrmony ox 0% mo 10.44% onx HOMMHANHE BpHjEIHOCTH
obBe3nuua. Pox nocmjeha je 5 ronuna ox nana emucuje obBe3Huua. Mcmiata kamare BpIIM ce y
HOJYTOANIIBUM aHyWTeTHMa. BracHMK 0OBe3HMIIE MMa NPaBO Ha IPONOPLHOHAIHU JHO
IJIaBHULE M npunajgajyhn 1Mo kamare oOpauyHaTe Ha INPEOCTald U0 TJIABHMIE, KOjH ce
uciuahyje 1Ba IyTa roUIIbe.
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HAMNOMEHE Y3 ®MUHAHCUJCKE U3BJELUTAJE
3a roguHy koja ce 3aBpLaBa 31. geuembpa 2018. roguHe

13.

14.

13.

15.

16.

JEINNO3UTHU U IJTACMAHH

M® banxka a.n., bama Jlyka

Addiko bank a.n. bama JIyka
Komepuujanna 6anka a.n bama Jlyka
Unikredit bank a.n. bama Jlyka

MMOTPAKHUBAIBA ITIO OCHOBY KAMATA

HOTpa)KI/IBaH)a 10 OCHOBY KaMarTa Ha 00Be3HHMIIE
HOTpa)KI/IBaH)a I10 OCHOBY KaMaTa Ha OPOYCHE NCIO3UTE

OCTAJIA IOTPA’KUBAIBA

[otpaxuBama ox bobGap Oanke a.n. bujespuna y credajy
- OpOYEHH JETO3UTH
- HOBYaHA CPEJCTBA HA KHPO PAuYyHY
- TOTpaXKHBama [0 OCHOBY Kamara
IMotpaxuBama ox bobap Oanke a.n. bujespuna y creuajy (HamoMeHa 9):

[NotpaxuBama Mo ocHoBY nocmjeha KyrmoHa oOBe3HAIA
Ocraia noTpaxuBama
Ykynuo ocmana nompasxcusarea

Munyc: HcripaBka BpHjeIHOCTH MOTpakuBama o1 bobap OaHke ax
Bujerpnna y creuajy

IOTPAXKUBAA 110 OCHOBY JUBUJIEH/ U

[NotpaxuBama 3a AUBUACHE:
Bokcur a.n., Munmnhu

Komo ag Monpuua

Tenexom Cprcke an bama Jlyka

OBABE3E 110 OCHOBY TPOILIKOBA ITOCJIOBABA

NEH3WJCKU PE3EPBHU ®OH[,
PENYBJIUKE CPMNCKE A.[l. BAHA JTYKA

31. neuemoap
2018.

1,500,000
1,000,000
1,000,000
1,000,000

4,500,000

31. neuemoap
2018.

133,405
1,152

134,557

31. neuemoap
2018.

1,000,000
108,609
47,282
1,155,891

28,723
2,037
1,186,651

(1,155,891)

30,760

31. neuemoap
2018.

17,576
39,353
2,013,801
2,070,730

Y BAM
31. neuemoap
2017.

1,500,000

1,500,000

Y BAM
31. nenemoap
2017.

236,365
367

236,732

Y BAM

31. nenemoap
2017.

1,000,000
108,609
47,282
1,155,891
785,364

1,941,255

(1,155,891)

785,364

Y BAM
31. nenemoap
2017.

2,268,304
2,268,304

Y BAM
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NEH3WJCKU PE3EPBHU ®OH[,
PENYBJIUKE CPMNCKE A.[l. BAHA JTYKA

HAMNOMEHE Y3 ®MUHAHCUJCKE U3BJELUTAJE
3a roguHy koja ce 3aBpLaBa 31. geuembpa 2018. roguHe

17.

18.

19.

31. nenemoap 31. nenemoéap
2018. 2017.
O0aBe3e 3a Takce U mopese 5,422 5,962
O6aBe3e npema LleHTpaHOM perucTpy 1,250 1,250
ObaBe3e npema OaHIU JETO3UTAPY 2,763 2,814
9,435 10,026

OBABE3E TIIPEMA JPYIITBY 3A YIIPAB/bAIGE
Y BAM
31. neuemoéap 31. neuemoap
2018. 2017.
O6age3e npeMa J[pymTBy 3a ynpaBibame 276,340 1,163,623
276,340 1,163,623

O6age3e npema [IpymTBy 3a ympaBibame ca cTambeM Ha jaaH 31. genem6pa 2018. roaune y u3Hocy on 276,340
BAM y njenunu ce omHOCe Ha 00aBe3e npeMa JpymTBy 3a HakHay 3a ynpasibambe PoHIoM (HamoMeHa 8).

ITACUBHA BPEMEHCKA PASI'PAHUYEA

Y BAM
31. neuemoap 31. neuemoap
2018. 2017.
VYHanpujen HarmtaheHu NPUXoAn oJ mpojaaje XoB 11,463 -
11,463 -
KAIIUTAJI

Axyujcku kanuman

[MTPE® je ocHoBan u peructpoBaH mana 20. janyapa 2011. roauHe, kao 3aTBOPEHM WHBECTHIMOHM (OHI, ca
BpHjenHomly OCHOBHOT KamuTtana y u3Hocy ox 274,812,575 BAM. ®ounx IO je mpenuno INPE®-y mpaso
ympaBJbarba Ha CBUM akiljaMa M3 CBOr mopTdespa, u To akiujama y 773 mpenyseha, kxojuma je mpeTxoiHO
ynpassbao ®oun [MUO. Komucuja 3a xaptje ox Bpujennoctd Pemybmuke Cpricke je mana 7. ¢ebpyapa 2011.
roauHe noHujena Pjememe o peructpanuju [IPE®-a y Perucrap emurenara xog Kommcuje.

CrpykTypa aknmjckor karnurana Gonma Ha gaH 31. nenem6Opa 2018. rogune je Ouna cibeneha:

IIpema IIpema

(puHaHCHjcKMM perucTpauujuy

H3BjemITajuMa CYyACKOM

AKIHMOHAp donga perucTpy
DOOHU ITHO Penybauxe Cpricke 278,608,998 278,608,998
278,608,998 278,608,998

OcauBaukn kanutan Ponnma nmoawjesbeH je Ha 278,608,998 axmmja HOMmHammHe BpujemHoctn 1 BAM. Hero
nMoBHuHa 1o akuuju Ponna, Ha nan 31. nenem6Opa 2018. ronune, m3nocu 0.79 BAM (31. nenembpa 2017. roause:
0.80 BAM).

WNunnpjanan  ocHuBauku Karnutan QPonga je yreBpheH Ha ocHoBy Ojmiyke o ocuuBamy I[IPED-a on
15. jyna 2010. rogune ox crpaHe ocHuBava - MOHA 3a MEH3UjCKO U MHBAIUJCKO ocurypame PemyGmuike Cpricke
KOjoM je neduHHcaHO na ocHOBHM KanuTtan DoHAa YnHE MMOBHMHCKA IMpaBa 4Hja je BPEIHOCT MPOLMjeHheHa Of
ctpane LlentpanHor peructpa XoB Ha uzHoc o 274,812,575 BAM.

CTpyKTypy WHHUIIHjATHOT OCHOBHOT KarnnTana PoHIa 9nHe UMOBHHCKA IIpaBa OCHUBAYA, U TO :
- IpaBo BIACHHMIITBA HAJ aKIMjaMa y JAPYTHUM aKIIMOHAPCKUAM JPYUITBMMA YHja j€ BPHUjeIHOCT IMPOLH]jeheHa
Ha u3HoC 07 242,190,009 BAM.
- TIpaBO BIACHMINTBA Haj ocTamuM XoB (akuuje y HeKOpHopaTH30BaHUM MPHUBPEAHUM JPYIITBUMA U YIjelIn
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NEH3WJCKU PE3EPBHU ®OH[
PENYBNUKE CPINCKE A.[l. BAKBA NTYKA
HAMNOMEHE Y3 ®UHAHCUJCKE U3BJELLUTAJE
3a roguHy koja ce 3aBpLaBa 31. geuembpa 2018. roguHe
y IpYIITBHMA Ca OTpaHUYEHOM OATOBOpHOIIhY) y n3Hocy ox 32,622,566 BAM.

Peructpanuja ocHuBaukor kanuraua u3BpuieHa je Pjememem OxkpyxHor [Ipuspeanor cyna y bamoj Jlymm ox 20.
janyapa 2011. rogune.

Hakon peructpauvje uHHIMjanHor ocHHMBadkor kamurana, ®onx IIMO kao ocHuBau je u3BpImMO mNoBehame
HaBezeHoT Kanutana Ponna y ckinany ca OmIykoM o n3MjeHaMa U JOIyHaMa OJIyKe O OCHHBAamYy, M TO Ha HAYMH
Jia je M3BpIIeHa apyra emucHja aknuja ox 190,320 oOmyHMX aknuja kiace “A” HOMHUHaNHe BpenHocTH o 1 BAM
o aKIuju, yKymHe BpujeaHoctd emucuje 190,320 BAM. HakoH HaBeleHe eMHCHje YKYIIaH OCHHUBAYKH KaIUTa
®donna uznHocu 275,002,895 BAM. IToBehame ocHEBaYKOr yiora M3BpIICHO je y HOBIY. Perucrparyja nosehama
OCHHBAUKOT KanuTaja u3BpieHa je Pjememem Oxpyxsor Ilpuspensor cyna y bamoj Jlynu ox 18. mapra 2011.
TO/IUHE.

Hana 25. jyna 2015. rogune, Yopasuu ondop ®OHJ] TTMO Peny6muke Cprcke je, y ¢pynkumju Cynmrusie
donga, ToHHO OMUTyKy O moBehamy ocHOBHOr KamuTana PoHma, U To HOBUM yno3uma OcHuBada myTreM Tpehe
emucHje akiuja, 0e3 m3pazme moceGHOr mpocnekra. HaBemeHom ommykoM je mosehan ocHoBHHM Kammtan donpma
HOBHUM YJIOTOM OCHHBaua ITyTeM eMHCH]je aKI{ja Kpo3 PUBATHY HOHYY.

Tpeha emucuja aknuja nzHocu 3,439,328 oOMUYHMX akIMja Kiiace A, HOMHHAIHE BPHjeJHOCTH o jenqHe BAM mo
aKOMjH ¥ CacToju ce OJ MMOBHHCKMX IpaBa OCHHBaya, KOja YMHE BIIACHWYKA MpaBa YHja je BPHUjEIHOCT
MIPOILMjEeHCHA Y HOBUAHOM OOJIHMKY, U TO HaJI AWjEJIOM aKIHja y ceJaM IPUBPEAHUX APYIITaBa.

Hakon cmpoBeneHe Tpehe emucuje akuuja, ykymaH ocHOBHM kKamutan Domnma m3Hocu 278,442,223 akuuja
HOMUHAITHE BPHjeAHOCTH o[ jeqHe BAM Mo akiuju, WITO je ¥ PEerHCTPOBaHO y peructpy OKpYyKHOT MPUBPEAHOT
cyna y bamanyu nana 5 okro6pa. 2015 roause.

HakoH crpoBeneHe 4YeTBpTe EMHUCHje aKlWja, YKymaH ocHOBHHM Kamurtan donma uszHocu 278,608,988 aximja

HOMUHAIIHE BPHjeAHOCTH o[ jeqHe BAM Mo akiuju, WITO je ¥ PEerHCTPOBaHO y peructpy OKpyKHOT MPUBPEAHOT
cyna y bamanyuu nana 25. anpuna 2017 roause.

Tabena kperama y KanuTainy 3a TOAWHE Koja ce 3aBpiuaBajy 31. meuembpa 2018. u 31. neuem6pa 2017 rogune je

cipeneha:

Hepacnopehenn

PeBasopus- Ocraine J00MTaK

AKIMjcKH aluoHe 3akoHcke pe3epBe u3 paHMjux
KaluTajl pe3epBe pe3epBe ao6uTH TOAMHA YkynHo
Crame, 1. janyap 2017. 278,442,223 (66,235,957) 1,814,297 907,150 5,623,324 220,560,037
Pacniozjena no6uTu y pesepse - - 242,523 121,261 (363,784) -

Hcrutata IMBUICH/IE OCHUBAYY - - - (4,486,668) (4,486,668)

TTosehame kanmrana 166,765 165,765
[pu3Hame aujena HeraTHBHUX

PEBANIOPU3ALHOHUX PE3SPBH Ha

TepeT OMiIaHca ycrjexa (HaroMeHa

7) - 4,770,056 - - - 4,770,056
Edexrtn cBohema (prHanCHjCKHIX

cpencrasa (ynarama) Ha dep

BPHjEJHOCT - (937,154) - - - (937,154)
Hero peanm3zoBanu Jo0UTaK 011

ylarama - - - - 5,007,533 5,007,533
Crame, 31. nenembap 2017. 278,608,988 (62,403,055) 2,056,820 1,028,410 5,789,405 225,080,568
Pacrozgjena 106Ut y pesepse - - 250,377 125,188 (375,565) -
Hcruiata IMBUICH/IE OCHUBAYY - - - - (4,631,967) (4,631,967)

ToBehame Opoja akimja -
[Npu3Hame Aujena HeraTHBHUX

pEBATOPU3AIMOHNX PE3ePBU Ha

Teper OunaHca ycrjexa (HanoMeHa

7) - - - - - -
Edextn cBohema prHaHCHjCKHX

cpexacTasa (ynarama) Ha dep

BPHUjEeIHOCT - (5,567,265) - - - (5,567,265)
Hero peann3oBanu Jo0HUTaK O

ynarama - - - - 6,129,059 6,129,059
Crame, 31. nenembap 2018. 278,608,988 (67,970,320) 2,307,197 1,153,598 6,910,931 221,010,395

Pesanopuszayuone pesepge no 0cHo8y QUHAHCUJCKUX CPeOCMasa PACNONIONCUBUX 3 NPOOA]Y

PeBanopusanione pe3epBe IO OCHOBY (MHAHCHjCKMX CpEACTaBa pACHOJOKHMBHX 3a INPOAajy Ha MdaH
31. neuembpa 2018. roxune usnoce 67,970,320 BAM (neratuBan m3HOC pe3epBH, Ha naH 31. nenemoOpa 2017.
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NEH3WJCKU PE3EPBHU ®OH[,
PENYBJIUKE CPMNCKE A.[l. BAHA JTYKA

HAMNOMEHE Y3 ®MUHAHCUJCKE U3BJELUTAJE
3a roguHy koja ce 3aBpLaBa 31. geuembpa 2018. roguHe

20.

21.

roaune — 62,403,055 BAM) u nperncraBibajy akyMyIHpaHe Hepealn3oBaHe TyOHTKe HacTaje II0 OCHOBY ITPOMjeHe
¢dep BpujeqHOCTH (HMHAHCHJCKHX cpencTaBa (xaptuja ox BpujemHoctn) doHpma, koja cy KiIacHpHKOBaHAa Kao
"puHaHCHjcKa CpencTBa pacmoyiokuBa 3a mpoaajy”, a y ckimamy ca IAS 39 "dunaHCHjCKM HHCTPYMEHTH:
[IpuzHaBame u oamjepaBame”, MO KojeM ce JOOMTaKk WIM TyOHTaKk KOju ce jaBjba ycCibel IpomjeHe ¢ep
BpHjeIHOCTH (PMHAHCH]CKOT CPEJCTBA PACIONIOKHUBOT 3a MPOajy Tpebda MPU3HATH AUPEKTHO y KAMUTal, OJHOCHO
Kao IO PEBAIOPU3ALMOHUX PE3EPBH.

V toky 2018. rogune ®oHA je W3BPIIMO MPH3HABAKE AWjelia PeaJr30BaHUX I'yOMUTaKa MO OCHOBY MPH3HATHX
UMIAPUTETHUX TyOUTaKa Of yllarama y €MUTEHTE KOjH Cy y NOCTYIKY CTedaja WM JIMKBUAALHUjE Y YKYITHOM
usHocy ox 1,143,161 BAM (Hanomena 7).

3akoncke pezepse

3aKkoHCKe pe3epBe IIPEACTaBibajy H3ABajama M3 pacrojjene NoOWTKa y ckiamy ca wianoM 231. 3akoHa o
NIPUBpPETHAM JpPYNITBIMA, W TO HajMame y BHCHHH 5% ox nobuTka Tekyhe rogmHe yMmameHe 3a TyOHTaK
MIPETXO/HE TOJMHE, CBE JOK T€ pE3epBe, 3ajeJHO ca pe3epBaMa KaluTana, He JOCTUTHY BUCHHY oJ HajMame 10%
OCHOBHOT KallMTaNa, WM CTaTyTOM ojipeljeHu Behr 110 OCHOBHOT KaluTana.

3aKkoHCKe pe3epBe KOpuCTe ce 3a mokpmhe ryburka, a ako mpenase u3Hoc o 10% OCHOBHOT KamuTana, WIIH
cratyroM oapeheHor Beher Iujena OCHOBHOT KaluTala, MOTy ce KOPUCTUTH U 3a oBehame OCHOBHOT KaIMTala.

Ocmarne pesepse usz dobumu

Ocrane pesepBe u3 nodbutn Ponp je Gpopmupao y ckimamy ca wianoMm 26. craryra ®onma. Hamme, y ckimany ca
cratyToM, PoHI 3 ocTBapeHe nodutn GopMupa U CTaTyTapHE pe3epse, a Koje u3Hoce 2.5% ocTBapeHe mo0OuTH,
CBE JIOK T€ Pe3epBe He JIOCTUTHY BUCHHY O]l HajMambe 5% OCHOBHOTI KalluTaa.

Ilpema craTyTy, cTaTyTapHe pe3epBe ce MOTY KOPHCTHUTH 3a NOKpuhe T'yOUTKa M 3a OAp)KAaBambe BPHjEIHOCTH

KanuTajaa y CKiiaay ca 3aKOHOM.

OBUYHA 3APAJIA IO AKIIWIN

Y BAM

I'onuHa koja I'oguna xoja

ce 3aBpuIaBa ce 3aBpIIaBa

31. nenemopa 31. neuemopa

2018. 2017.

JlobuTtak 0OpauyHCKOT Meproa 6,129,059 5,008,783
Ipocjeuan nouaeprcany Opoj U3MATUX AKI[H]ja 278,608,988 278,540,454
O6uyHa 3apaja Mo akiuju 0.022 0.018

OO6pauyn 3apane mo akiuju 3a 2018. u 2017. roguny, ypaljeH je Ha OCHOBY MPOCjEYHOT MOHICPUCAHOT Opoja
M3/IaTHX aKlKja y TOKY MEPUOJIA.

TPAHCAKIIMJE CA IOBE3AHUM ITPABHUM JIMIIUMA

VYV HopMalTHHM YCIOBHMa IIOCIOBama, POHI OCTBapyje TpaHCaKLHje ca IoBe3aHHUM juuuMa. CTama Ha Kpajy
Ieproaa, Koja MPOM3MIa3e K3 TpaHCAaKIMja ca IIOBE3aHUM JIMIMMA, YK/bydeHAa Y OBHM (HHAHCHjCKUM
u3BjelIrajuma cy cibezeha:

Y BAM
Il'ognHa koja Il'ognHa koja
ce 3aBpuIaBa ce 3aBpuIaBa
31. nenemopa 31. nenemopa
2018. 2017.
BUJIAHC YCIIJEXA
PACXOIHU
a) Haknane ApymTBy 3a ynpaB/bame ®oHI0M:
- ApywmtBo 3a ynpassbame [1eH3ujckuM pe3epBHUM HOHIOM
Penyonuke Cpricke a.j., bama Jlyka 772,718 848,745
YKynHo pacxoau 772,718 875,745
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NEH3WJCKU PE3EPBHU ®OH[,
PENYBJIUKE CPMNCKE A.[l. BAHA JTYKA
HAMOMEHE Y3 ®PUHAHCUJCKE U3BJELLTAJE

3a roguHy koja ce 3aBpLaBa 31. geuembpa 2018. roguHe
Cipeneha canma obaBe3a cy mpou3aiuia U3 TpaHCaKIija 00aBJbEHUX Ca TIOBE3aHUM JIUINMA:

Y BAM
31. neuemoap 31. neuemoap
2018. 2017.
BUJIAHC CTAIbA
OBABE3E
0) ObaBe3e npema JIpymTBy 1o 0OCHOBY HaKHa/le 32 yIIPaB/bame
Donaom:
- dpywtBo 3a ynpassbaibe [IeH3ujckum pe3epBHUM HOHIAOM
Peny6nuke Cprcke a.z., bama Jlyka 276,340 1,163,623
Ykynno obaBese 276,340 1,163,623
Heto o0aBe3e 276,340 1,163,623

23. OUHAHCHUJCKUN UHCTPYMEHTH
Ynpas/bame pU3MKOM KanuTajia

PykoBozacTBo JIpymTBa pasmMarpa KaluTaIHU PU3MK, HA OCHOBaMa yOJlakaBama pU3HKa U yBjepema 1na he DoHx
OMTH y MOTYMHOCTH 1a OJAp)KHM NPHHIMI CTAIHOCTH MOCIOBama, MCTOBPEMEHO MaKcHMH3Wpajyhu mosehame
npoduTa BIaCHHUKY, IPEKO ONTUMHU3anHje ayra U kanurana. Oo3upom na Goxx Hema 006aBe3a 0 OCHOBY KpeIuTa,
cTpyKTypa Kanurana QoHma cacToju ce 0 TOTOBHHE M TOTOBUHCKUX €KBUBAJICHATa U KallUTalla KOjH Ce NPUIHCYje
BJIACHUKY, 2 KOJH YKJbYUYje aKIIMjCKU KaluTall, pe3epBe, Kao U HepacrnopeleHy 1o0uT.

JInma xoja xoHTponumy ¢uHaHCHje Ha HUBOY DoHa u JpymTBa HCHHTY]y CTPYKTYpYy KamHTana Ha TOAUIIEBEM
HHUBOY. He 1mocToje HUKaKkBU €KCTEPHO HAMETHYTH 3aXTjeBH Y BE3M ca CTPYKTYPOM Kamuraia koju PoHj Mopa aa
HCTIOIITYj€.

Payuo yxynne 3adyscenocmu npema kanumany

IMoxkasatesbu 3axyxenoctn PoH/A ca CTamkeM Ha Kpajy nepuoa oumu cy cibenehu:

Y BAM

31. neuemoap 31. neemoap

2018. 2017.

3anyxeHocT (a) - -
T'otoBuHA (10,204,849) (6,584,872)
Hero 3amyxeHoct (10,204,849) (6,584,872)

Kamuran (6) 221,010,395 225,080,568

Payuo yxynnoz dy206ara npema Kanumaiy HUje npumjersuso HUje npumjersugo

(a) 3amyxenoct ®onnma Ou Tpebano sma ce OJHOCH HAa JQYrOpOYHE M KpaTKOpouHe (UHAHCHjcke oOaBe3e
(xpenure), kojux donx Hema Ha nau 31. nenembpa 2018. rogune, u
(6) Kamuran ykipydyje akiijCKy KaluTal, pe3epBe U Hepacnopelenu nodurax.

Kamezopuje ¢punancujckux uncmpymenama

Kareropuje ¢puHaHCHjCKUX HHCTpYMEHATa Cy MIPUKa3aHe Y HapeIHO] Tabeu:

Y BAM
31. nenemo6ap 31. nenemoap
2018. 2017.

DuUHAHCHjCKAa NMOBHHA
T'oTOBMHA ¥ TOTOBUHCKH €KBHBAJIECHTH 10,204,849 6,584,872
®duHaHCHjCKa IMOBHHA PACIIONIOKHBA 32 MIPOAAJy 204,366,737 214,878,944
Jenosutn 4,500,000 1,500,000
[otpaxuBama 2,236,047 3,290,401
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NEH3WJCKU PE3EPBHU ®OH[,
PENYBJIUKE CPMNCKE A.[l. BAHA JTYKA

HAMNOMEHE Y3 ®MUHAHCUJCKE U3BJELUTAJE
3a roguHy koja ce 3aBpLaBa 31. geuembpa 2018. roguHe

@

@

221,307,633 226,254,217
duHaHCHjCKe 00aBe3e - 0 AMOPTHU30BAHOj BPHjeIHOCTH 297,238 1,173,649
LubeBn ynpaB/bamba GQUHAHCHjCKHUM PH3HIIMMA

VY cBOM penoBHOM TocioBamy, QoHT je, y pa3nuauToM 00uMYy, U3JI0KeH opel)eHrM GpUHAHCHjCKUM pU3HUIIMA, 1
TO: TPXKUIITHOM PH3HKY (KOju 00yXBaTa PHU3UK OJ IPOMjeHe Kypca CTpaHUX BallyTa, pH3HK O] IIPOMjeHe KaMaTHUX
CTOIa ¥ PU3MK OJ1 IPOMjeHe LIUjeHa), PU3UKY JIUKBUAHOCTH M KPEJUTHOM PU3HKY.

VYnpasmame pusunuma y PoHIY je ycMjepeHO Ha MHUHHMH3Upame NOTCHLHjaJHUX HETaTHBHUX yTHIaja Ha
(MHAHCHjCKO cTame U nocioBame PoHMa y CUTyallju HeNPEeABUANBOCTY (DMHAHCH]CKUX TPXKHINTA. YTIPaBIhamke
pr3HIMa 1e(pMHUCAHO je padyHOBOACTBEHHM ITOJIMTHKAaMa M APYruM HHTepHUM aktnMa ®onna u [[pymrsa.

®DoHp He cTymna y TpaHCaKIMje ca U3BEeACHUM (PUHAHCH]CKUM HHCTpyMEHTUMA (IepUBaTHMa), Kao IITO CYy CBOIIOBH
KaMaTHHX CTOIa WK (OpBaAPIH.

TpKMLIHA PU3HK
(@) Pusux 00 npomjere Kypca cmpanux 8axyma

O63upom na @onp He 00aBiba TpaHCAKLHKje y CTpaHUM BallyTama, pykoBoacTBo DoHma cMatpa na DoHn HHje
3HAYajHO M3JIOKEH PH3UKY O] IPOMjeHe Kypca CTPaHHUX BallyTa IMPHIMKOM IOCJIOBaba y 3eMJbH U HHOCTPAHCTBY.
VY cknany ca HaBeJeHUM, pykoBoacTBo DoHAa HUje BPIIMIO aHAIHM3Y OCjeTJbHBOCTH Ha IPOMjeHe Kypca CTpaHUX
BaJIyTa.

(6) Pusux 00 npomjere KaMamnux cmona

DoHJ je U3N0KEH pa3HIM PHU3HIIIMA KOjH, Kpo3 eeKTe MpoMjeHa BUCHHE TPKUIIIHUX KAMaTHHUX CTOIIa, Jjeyjy Ha
BEroB (DMHAHCH]CKH TIONO0Kaj W TOKOBe roToBHHE. O03upom ma DoHn nma onxpeheHy KamMaTOHOCHY MMOBHHY,
npuxoau @orna cy y oapeheroj Mjepu 3aBHCHHU 0 IPOMjeHE TPKUITHUX KAMAaTHHUX CTOTIA.

AHanm3a 0CjeTJPMBOCTH Ha MPOMjeHe KaMaTHHX CTOMa je ofpeleHa Ha OCHOBY H3JI0KEHOCTH KaMaTHUX CTOIa
HE/IepUBAaTHBHUX HHCTPyMEHATa Ha KPajy U3BjeIITajHOT IIEPHO/a.

Amnanuza ocjemmugocmu npomjeHa Kamamuux cmona

VY cnydajy na je kaMaTHa CTOMA Ha KPAaTKOPOUYHE Ieno3uTe Ha naH 31. nernem6Opa 2018. rogune 6una Beha/mMama 3a
10% Ha roauimeM HHBOY, y3 OCTalie HEMPOMHUjeHCHE Bapujabie, Hero nobutak PoHma 3a mocnoBHy 2018.
roauHy 6uo 6w Behw/mamwu 3a usHoc on 3,015 BAM (2017. roauue: 37 BAM), kao pesynrar Beher/mamer
HpHUX0/1a O KamaTa.

(8) Pusuk 00 npomjene yujena kanumana

VY ToKy romuHe Koja ce 3aBpmimia Ha naH 31. mememOpa 2018. roauHe, DoHJ je M3MOKEH 3HAYajHOM PU3UKY O
MpOMjeHa IHjeHa TyKHUYKHX XapTHja o BpHjeqHOCTH 003upoM 1a PoHA nMa 3Ha4YajHA yiarama KIacu(pUKOBaHA
Kao (pMHAHCHjCKa CPEICTBA PACHOJI0KMBA 32 MIPOIajy.

Pusnk on mpomjeHe IujeHe KamuTana je aoaaTHO yBehan 300r HecTaOWIIHOCTH HEIOBOJHHO PAa3BHjEHOT
¢unaHcHjckor TpxkumTa y Permyomumu Cprickoj.

Ananuza ocjemmsueocmu npomjena yujena Kanumana

AHanu3a ocjeTJbUBOCTH Ha MPOMjeHe IMjeHa KamuTana je oapeheHa Ha OCHOBY M3JIOKEHOCTH PHU3HKY MPOMjeHE
(ep BpujeqHOCT HMHAHCH]CKUX CPEICTaBa PacHONOKHBUX 3a MPOJajy Ha Kpajy M3BjeNITajHOT MepHoja. YKOIHUKO
6u ce (ep BpHjeAHOCT (MHAHCH]CKUX CPEACTaBa PAcHONOKHMBHX 3a Npojajy mosehama/cMammia 3a 1% Ha
TOJIMIIEKHEM HUBOY, MMOBHHA DOHIA U peBaOpU3aIoOHe pe3epBe Ou ce moBehane/cMamuite 3a m3Hoc ox 2,043,667
BAM, kao pe3ynraT npomjeHa y ¢ep BpHjeAHOCTH XapTHja O] BPUjeJHOCTH PACIIOI0KUBHX 32 MPOJA]y.

Pu3uk JUKBHAHOCTH

Vnpasspame MuKBHAHOMNY je HeHTpaln30BaHo Ha HUBOY JlpymiTBa 3a ynpasibatbe PonmoM. [pymTBo ynpasiba
MMOBUHOM 1 obaBe3ama DoHIa Ha HauWH Koju 00e30jelyje 1a y cBakOoM TPEHYTKY UCITyHhaBa CBe CBOje 00aBese.

@DOH/I TPEHYTHO pAacrojia)ke JOBOJFHUM HM3HOCOM BHCOKO JIMKBHIHHX CPEACTaBa (FOTOBHMHA W TOTOBHHCKU
€KBHBAJICHTH, JCTIO3UTH KOJI TOCIOBHUX OaHaka) Koju oMmoryhasa ja cBoje obaBe3e u3Mupyje y poky gocmujeha.

®DoHJ HE KOPHUCTH (PHHAHCHjCKE AEPUBATE.

Pounoct nocnujeha ¢punancujckux obasesa @ounza Ha aaH 31. nenemopa 2017. u 2018. roaune:
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NEH3WJCKU PE3EPBHU ®OH[,
PENYBJIUKE CPMNCKE A.[l. BAHA JTYKA

HAMNOMEHE Y3 ®MUHAHCUJCKE U3BJELUTAJE
3a roguHy koja ce 3aBpLaBa 31. geuembpa 2018. roguHe

©)

Y BAM

dunaHcujcke o0aBes3e
1-3 3-12 1-20

31. nenemo6ap 2018. rogune 1o 1 mjecen Mjecena Mjecelu roJuHa YKynHo
Be3 xamara 297,238 - - - 297,238
YxymHO 297,238 - - - 297,238
31. nemem6ap 2017. romuHe
Be3 xamara 1,173,649 - - - 1,173,649
VYkymnHO 1,173,649 - - - 1,173,649

[Ipernen nocnujeha ¢uHaHCHjcKMX O00aBe3a je HampaB/beH HAa OCHOBY HEIUCKOHTOBAHMX HOBYAHHX TOKOBA
¢uHaHCHjCKUX 0OaBe3a.

Kpenutnu pusux

KpemuTHH pHM3HK HacTaje KOJ TOTOBHHE M TOTOBHHCKHX CKBHBAJICHATa, NMOTPaXKHMBamba OJ INpPAaBHUX JUIA U
mpey3eTux o0aBe3a, M OJHOCH C€ Ha PU3WK Ja Jpyra crpaHa Hehe HCIyHHUTH CBOje YTOBOpPHE o0aBe3e mpema
®onny, mro he pesynroBatn QuHancHjckuM ryoutkom Ponma. KpenutHu pusmk HacTaje KOI XapTHja O
BPHjEHOCTH KIacH(UKOBAaHMX Kao paclojiOXKHMBE 3a Mponajy (oOBe3HHIE), MOTpaKMBama, TOTOBHHE H
TOTOBHHCKHX €KBHBAJICHATa, IETI03NUTa y GaHKama M ()MHAHCHjCKUM MHCTUTYLIHjaMa, Kao U Ipey3eTux obaBesa.

®DoHJ je H3TI0KEH KPEITUTHOM PU3HKY y oJpeljeHoj MjepH, U TO HCKJBYYHBO KPO3 HAIUIaTy JOCIjesnux obaBe3a o
OCHOBY KYIUBCHHX XapTHja OJ BpHjEeIHOCTH - oOBe3Huua. KpeauTHH pH3UMK HaBEACHHUX (DUHAHCH)jCKUX
HHCTpYMEHATA je OrpaHuyeH 3aTo IITO Cy Haj3HAYajHUju IyXHUIU DoHna jaBHe nHcTHTyIMje Permybmmke Cpricke
Y JIOKaJHE 3ajeqHHNe (OMIITHHE) ca AOOPHM KPEOUTHOM PEJTHHTOM, jep Cy y MPETXOIHOM IEPHOAY PEIOBHO
vcrahuBanm gocmjesne aHyuTeTe KylmiuMa CBOjUX HHCTpyMeHarTa (0OBE3HHIIA).

O06e30jehere 01 KPEemIUTHOT PHU3UKA YCIIOCTaBJHEHO je Mpeoy3uMameM ofApel)eHHX NpPEeBEeHTHBHHX Mjepa H
AKTUBHOCTH Ha HHBOY POHAA, a y CKJIaay ca HOJMTHKAMa MHBECTHpama. Y Ciy4ajy HIp. HeGliaroBpeMeHOr
U3MHpHBamka JOCIjeNINX obaBe3a M3JaBaolia XapTija o BpujenHocTr npema ®onny, ynpasa Jpymrea u donzma
mpey3uMa aJIekBaTHE Mjepe y IIMJbY 3allTHTE CBOje MOBHHE. DOH/I He Mocje/lyje HUKaKBa cpeacTBa ooesojehema
HHUTH MHCTPYMEHTE KOjUMa O IMOKPHO KPEIHTHE PH3MKE KOjH MOCTOje MO OCHOBY HABEACHHX (UHAHCHjCKHUX
cpencraBa, W, CarjllacCHO Tome, mpema ympaeu pymrBa u PoHIA, HAJAOKHAIWBH M3HOC (PUHAHCHjCKE WMOBHHE
NpeCTaBba MAKCHMAJIHY M3JI0KEHOCT KPEJUTHOM PH3HUKY.

®doHJ MMa 3HaYajHy KOHIEHTpALHjy KPEIUTHOT PH3MKA y BE3W Ca MHBECTHIMjaMa y XapTHje OJ BpPHjEIHOCTH
(oOBe3HHMIIE), jep MMa 3HAYajaH W3HOC IUIACHPAHUX CPEICTaBa KOJ jeAHOT M3/1aBaolia XapTHja OJ BPHjEJHOCTU
(Penry6nuka Cprcka, HartoMeHa 12).

Ynpasware obasesama npema dobasmwauuma

Jo6aBipaun He 3apadyHaBajy 3aTe3Hy Kamary Ha jaocrjene obaBese, mpu demy DoHJ mocmjene obaBese mpema
n00aB/baynMa, CarjiaCHO IIOJUTHIN YIpaBibamba (HHAHCHjCKUM pHU3MLUMA, U3MHpYje Y YTOBOPEHOM pOKY.
Haj3nauajHuju auo obasesa ce oHOCH Ha obaBe3e npema [IpymTBy, IO OCHOBY HaKHaJIE 3a ynpaBibambe DOHIOM.

®@ep BpHjeIHOCT GHHAHCHjCKUX MHCTPYMEHATA

OO0pauyH HeTO BpHjenHocTH MMoBHHE DoHIa, oqHOCHO (ep BpHjeaHOCTH (HUHAHCH]CKUAX CpeAcTaBa, AeHUHHCAH
je Ypenbom o Mmerononoruju 3a yrBphuBame HeTO BpHjeqHOCTH HMOBHHE Aknujckor ¢onma u Ponma 3a
pectutynnjy Pemy6mmke Cpricke (HarmomeHa 3.5), unje oxpende y onpeleHuM cerMeHTHMa OJICTYIajy OJf 3aXTjeBa
IAS 39 "®unancujcku nHcTpyMenTH: [Ipu3HaBame U onMjepaBame’ (HanomeHa 2.1).

Hapenna Ttabena mpencraBiba aHanmn3y (pUHAHCHjCKMX HWHCTPYMEHaTa KOjU Cy BPEIHOBAaHM HAKOH IOYETHOT
npu3HaBama 1Mo (Gep BPHjEeAHOCTH, PYMHCAHUX y HUBoe oA | 1o 3, y 3aBHCHOCTH 0] cTemeHa MoryhHoctH
mporjere gep BPHjeIHOCTH, a Ha OCHOBY Ypenbe o METOMOJOTHH 32 yTBphUBame HETO BPHjEAHOCTH MMOBHHE
Axnujckor donna u Ponpa 3a pectutynnjy Pemybmuke Cpricke.

Y BAM
31. nenemo6ap 2018. Hugo 1 Huso 2 Hugo 3 YkynHo
DUHAHCHjCKA CPeICTBA:
DUHAHCH]jCKAa MIMOBHHA PACIIOIOKHBA 32
npoaajy 148,652,426 27,219,263 28,495,047 204,366,737
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NEH3WJCKU PE3EPBHU ®OH[,
PENYBJIUKE CPMNCKE A.[l. BAHA JTYKA

HAMNOMEHE Y3 ®MUHAHCUJCKE U3BJELUTAJE
3a roguHy koja ce 3aBpLaBa 31. geuembpa 2018. roguHe

24.

25.

26.

Yxynno 148,652,426 27,219,263 28,495,047 204,366,737

31. neuemo6ap 2017.

H

@DuHaHCHjCKa CpeAcTBa:

HHaHCHjCKa IMOBHHA PACIIOI0XKUBa 32

e Tpoaajy 155,771,768 30,563,919 28,543,257 214,878,944
H
¥xynno 155,771,768 30,563,919 28,543,257 214,878,944
B

HaBenena Tabena ykipydyje camo (uHaHCHjcKa cpencTBa, jep PoHn Hema (HUHAHCHjCKUX 00aBe3a Koje Cy
HCKa3aHe HAaKOH IOYETHOI NpH3HaBama Mo (ep BpujenHocTH. Huje Omio mpeHoca ca mpBOT HAa APYTH HHUBO y
JIaTOM TIEPHOLY.

e Hueo 1 onmjepaBama ep BPUjeHOCTH MPOU3NA3N U3 KOTHUPAHE TPIXKUIIHE BPHUjETHOCTH (HEKOPHTOBaHE) HA
aKTUBHHM TPXKMIUTHMA 32 MICHTUYHY MMOBHHY M o0aBe3e, a Ha OCHOBY H3BjemITaja nenosurtapa Ponna
(UenTtpanuu perucrap xapruja ox Bpujeaaoct PC) o dep BpujenHocTr ynarama Oonna.

e Huso 2 onmjepaBama (ep BPUjEIHOCTH MPOW3TA3M W3 YIa3HHX IapaMeTapa, PasiUuuTHX OJ KOTHpaHe
TpKHUIIHE BpHjeqHocTH o0yxBahene HuBoom 1, a koje cy BuIBHMBE N3 CpEACTaBa WM 0OaBe3a, AUPEKTHO (Ha
TIpuMjep, I{jeHa) WM HHIUPEKTHO (Ha IpHMjep, IPOUCTEKIIO U3 IHjeHe).

e Huso 3 onmjepaBama (ep BPHjeIHOCTH MPOW3IA3M M3 TEXHHKA MPOIjeHHBama KOje YKIbYUYyjy yiasHe
napameTrpe 3a (MHAHCHjCKa CPEICTBa WM 00aBe3e, a KOjU MPE/ICTaBJbajy MoJaTke Koju ce He Mory Hahu Ha
TPXKHUIITY (HEHCTpaXXeHH yia3Hu napameTpn). Takohe, o je knacudrkoBao u cBoja Ynarama y apyre XoB
(naromeHa 12) y oBy KaTeropujy (pHUHaHCHjCKHX CPEACTaBa, jep He MOCTOje TPXKHUIIHHU ITapaMeTpH 3a IPOLjeHy
BPHjCJIHOCTH HAaBEJCHUX YyJjarama, a BpeIHOBame ()ep BPHjECIHOCTH je W3BPIICHO Ha OCHOBY Ypenbe o
METOJOJIOTHjH 3a YTBphUBame HETO BPHjEIHOCTH MMOBHHE AKuHWjckor (oHma u DoHIA 3a PECTUTYLH]jY
Peny6nuke Cpricke, 1 TO IO HOMUHAIIHO] BpHjeTHOCTH yinarama GoHIa y OCHOBHOM KalWTaly THX mpenyseha.

CYJACKH CIIOPOBH

Ha man 31. nememOpa 2018. rommne ®oHJ HHMje MMao CYACKHX CIIOPOBA y KOjUMa je TY)KEHa CTpaHa, JOK
HPOLVjeHEHH CYICKH CIIOPOBH y KojuMa je donx Tyxunan u3Hoce 1,913,357 BAM.

IMpema npecynu OkpyxHor cyna 'y Tpeoumy ox 18.05.2018. roaune, @oHx je kao Tyxmial obaBe3aH Ja TY)KEHOM
nuiy mwiati u3Hoc ox 30.162,60 KM. Ynpasa [lpymrea u @onja je 61aroBpeMeHo MOJHUjeIa PeBU3HjY NPOTHUB
OBe mpecyie, Te 300T MPOLjeHe HCX0/1a CYICKOT CIIopa, HHje H3BPIICHO PE3ePBUCAHE 32 OBE TPOIIKOBE.

INOPECKHU PU3NLIA

Peny6nmka Cpricka u bocHa n XepreroBuHa TpeHyTHO UMajy BHIIE 3aKOHA KOjU PETYJIHITY pa3He Mmope3e yBelIeHe
0ol cTpaHe HauIekHUX opraHa. [lopesm koju ce mirahajy ykJbydyjy mope3 Ha JOJATy BPHjETHOCT, IOpe3 Ha
Jo0uTaK M mopese Ha Iuiate (colujajHe mopese), 3ajelHo ca ApyruMm nopesuma. Ilopen Tora, 3aKkOHH KOjuUMa ce
peryiumly OBH IOpPEe3H HUCY OWIM NpUMjEHUBAHU Jy)XKe BpHjeMe 3a pa3yIUKy OJ Pa3BUjeHHjUX TPIKUIIHHX
NpUBpena, AOK Cy NMPONHCH KOjUMa Ce BPIIM HMIUIEMEHTAIMja OBHX 3aKOHA YeCTO HEjaCHH WM He II0CTOje.
Cx0IHO TOMe, y TIOIJIe[ly NUTama BE3aHMX 3a IIOPECKe 3aKOHE OrpaHH4eH je Opoj ciydajeBa KOjU ce MOTY
KOPHUCTHUTH Kao mpumjep. YecTto MNOCToje pasziuke y MuUIUbeky Melhy Ap»KaBHUM MHHHCTApCTBHMa U
OpraHu3alrjaMa Be3aHo 3a NMPAaBHY HHTEPIPETALHN]y 3aKOHCKUX OAPEA0H IMTO MOXKE TOBECTH JIO HEM3BjECHOCTH H
cykoba nHTepeca. [lopecke npujase, 3ajeJHO ca IPyrUM 0OJacTUMa 3aKOHCKOT peryircama (Ha MpuMjep, THTamba
[apyHa U IeBU3HE KOHTPOJIE) Cy MpeaMeT Iperieaa u KOHTPOoJIa O BUIIle OBNAMIheHNX OpraHa KojuMa je 3aKOHOM
oMoryheHo MpOITHCHBABE jaKo CTPOTHX Ka3HU M 3aTE€3HHUX KaMaTa.

TyMauerme MopeckuX 3aK0Ha O] CTPaHe MOPECKHUX BIIACTH y OJHOCY Ha TpaHcakuuje u aktuBHOCTH DoHIa MOTy ce
Pa3IMKOBATH OJ TyMadewma PyKoBOACTBa. Kao pe3yirar M3HHU]eTOr, TpaHCAKIMje MOTY OMTH OCIIOPEHE O] CTpaHe
nopeckux Biactu 1 QoHia MOXke OUTH oJpeljeH T0AaTHH U3HOC Mope3a, Ka3HH U KamaTa. Y CKiaxy ca 3aKOHOM O
[Topeckoj ynpaBu Peny6inke Cpricke, mepHoA 3acTapjelocTH Mopecke obaBese je meT roauHa. To MpakTHIHO
3HAYM Ja MOpPEeCKe BJIACTH MMajy mpaBa da onpeje ruiahame HeM3MHUpPEHHX 00aBe3a y POKY Of MEeT TOJHHA OJf
TpeHyTKa kaja je obaBe3a Hactana. OBe YMIbEHHUIC YTHUY Ja Hopecku pusuk y Peny6muuu Cprickoj u bocHu u
XepreroBiHu Oy/ie 3HAYAJHUjH O] OHOT y 3eMJbaMa Ca Pa3BHjeHHjUM TOPECKUM CHCTEMOM.

JEBU3HU KYPCEBU

Cpemmsi KypceBH 3a JeBu3e, yTBpheHH Ha MelyOaHKapcKOM TpPXKHINTY J€BH3a, NMPUMHjCEHEHH 3a INpepavyH
JIeBU3HKX MO3ulKja 6unanca ctama y BAM, 3a nmojeanHe riaBHe Banyte cy Ownn cibenehn:
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NMEH3UJCKU PE3EPBHU ®OHA
PENYBINUKE CPNCKE A.Q. BAHBA NNYKA
HAMNOMEHE Y3 ®MUHAHCUJCKE U3BJELUTAJE
3a rogmHy koja ce 3aBpLiaBa 31. geuembpa 2018. roguHe

KoHBepTHOMJIHUX Mapaka

31. neuemoap 31. neuemoap

2018. 2017.

EVP 1.9558 1.9558
Awmepnuxn nonap (YCII) 1.7076 1.6308
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NEH3WJCKU PE3EPBHU ®OH[,
PENYBJIUKE CPMNCKE A.[l. BAHA JTYKA

IIPUJIO3U Y3 DUHAHCHUJCKE U3BJELHITAJE
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NEH3WJCKU PE3EPBHU ®OH[,
PENYBJIUKE CPMNCKE A.[l. BAHA JTYKA

nPUno3n y3 ePMHAHCUJCKE U3BJELUTAJE
3a nepuopa op 20. jaHyapa o 31. geuemb6pa 2018. roauHe

VY cknany ca wianom 175. 3akona o uHBecTHnOHUM (ormosuMa ("Ciyxoenu riaacauk PC", 6poj 92/06 u 82/15) doup je y
obaBesn ma, mopen Beh oOjenomameHMX WHpopManuja y (UHAHCHjCKAM H3BjeINTajuMa, oljenomaHu u  cibenehe
nHpOpMaImje:

>

®Donp je u3BpIINO 00padyH yKYITHOT M3HOCA CBHUX TPOIIKOBA KOjH ce KIbIke Ha TepeT DoHza a KOjH ce MCcKazyjy Kao
ToKa3aresb YKyIHHUX Tpomkosa. HaBexeHu mokasaress 3a oopauyHckn reprox 2018.m3n0cHo0 je 0.41%.

VxkynHu pacxoau ymameHnu 3a HakHane Komucuje 3a XoB X 100 =915,290 =0,41%
TIpocjeuna roauiibe HETO BPHjEAHOCT HIMOBHHE 223,045,481

VY none HaBeneHO] Tabenw, a y ckiaxy ca wiaHoM 175. craB 1, Tauka T. Jar je mpuka3 Oep3aHCKUX IOCPEAHHKA y
TPrOBUHU XapTHjaMa OJl BPHjeIHOCTH ImyTeM Kojer je donx obamo Bume ox 10% cBOjuUX TpaHCAKIHja y MEPUORY OX
01. jaryapa o 31. nenem6pa 2018. rognne y3 HaBoheme:

a) yKyIHE BPUjeJHOCTH CBHX TpaHCaKIMja 00aBJEEHUX ITyTEM II0jeANHOT Oep3aHCKOT MOCPEHNUKA, HCKa3aHe Kao
HPOLEHAT YKYITHE BPHjEIHOCTH CBUX TpaHcakiuja PoHnma y Toj roanHu;

0) mnpoBusuje maheHe Oep3aHCKOM MOCPEIAHUKY, MCKa3aHE Kao MPOILCHAT YKYIHE BPHUjETHOCTH TpaHCaKIHja
00aBJBEHUX TOCPEICTBOM TOT OEP3aHCKOT MTOCPETHUKA.

VYuemhe y
. YKYITHOJ W3znoc Vuemhe nposusuje
Haszus Gep3anckor mocpeHuka aleapIIjJ ?:(()CTKM) BPH]jEIHOCTH MpOBU3Hje Y BpHjeTHOCTH
RS ety TpaHcakuuja (y (y KM) Tpancakiuja (y %)
%)
Broker Nova 708.125 5,82% 354 1,35%
Raiffeisen capital broker 2.190.499 18,01% 5.848 22,37%
Advantis Broker 1.240.520 10,20% 4.590 17,56%
Eurobroker 6.812.267 56,00% 12.171 46,56%
Monet Broker 1.214.374 9,98% 3.178 12,16%
VYkynHo 12.165.785 100,0% 26.141 100,0%
»  Ilpezned najeuwie u Hajuudice yujene no aKyuju y npeoxooHe mpu 200une
Ca aknujama [TPE®-a ce He Tpryje, jep je OCHOBaH Kao 3aTBOPEHO aKIIMOHAPCKO IPYIITBO, Y CKIIY ca 3aKOHOM.
» Ipezned najeuwe u najuusice epujednocmu umosune Honoa u yujene NO AGKYyuju 3a UCMU OOPAYYHCKU REPUOO Y
HPOMEKIUX nem 200UHa:
Hajsuma Injena mo Hajamxa
BpHjeIHOCT AKIMjH HIIH BpHjeIHOCT Injena no aknuju
Toguna/llepuon HMOBHHE yajeay MMOBHHE W yAjery
2018. 229,416,011 0,82 208,916,473 0,75
2017. 234,320,402 0,84 223,064,756 0,80
2016. 259,437,578 0,93 221,614,001 0,79
»  Yxkynua nemo epujeonocm umosune uz nopmeena @onda na Kpajy ceaxe nociogue 2o0umne y npomexie mpu

Kanenoapcke 2ooune:

I'oguna/llepuon HeTo BpHjeaHocT NMOBHHE
2018. 221,010,395
2017. 225,080,568
2016. 220,560,037
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NEH3UJCKU PE3EPBHU ®OHAO
PENYBJIUKE CPIMNCKE A.[. BABA NYKA
nPuUNo3n y3 dPMHAHCUJCKE U3BJELLUTAJE
3a nepuopa op 20. jaHyapa o 31. geuemb6pa 2018. roauHe
»  Hemo epujednocm umosune no yojeny uiu aKkyuju Ha Kpajy céake ROC106He 200UHe y NPOMEKIe mpu KaleHOapcKe
200une:

Heto BpujeqHOCT MMOBHHE O yAjeJIy

T'onuna/Ilepuon WIH aKIMju
2018. 0,79
2017. 0,81
2016. 0.79

> Ilokazamesb yKyRHUX MPOWKOGA HA KPAjy C6AKe NOC/I06HE 200UHe Yy RPOMEKe MPU KANeHOAPCKe 200UHe:

T'onuna/Ilepuon Iloka3zate/b yKYNHHUX TPOIIKOBA Y %o
2018. 0,41%
2017. 0,41%
2016. 0,42%

»  Tloka3zaTess pacrojene mprxojia 0JTHOCHO TOOUTH UcIutahieHe Mo aKIHjH

T'opuna/Ilepuon HUcniahena 106uT no akuju
2018. 0,0219
2017. 0,0180
2016. 0.0176
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