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

BUJIAHC YCIIJEXA
3a nmepuon ox 01. janyapa o 30. jyna 2021. roqnne
(Y KonBepTuOn1HuM MapKama)

Texkyha IIperxoana
Hanomena roMHA roguHa
PEAJIN30BAHHU ITPUXOIU
IHocnoBHu npuxoaun
[Ipuxonu o nuBUACHIU 5 237,633 876,487
[Mpuxoau ox xamaTa ¥ aMOpTH3anyje IpeMuje (IUCKOHTa) II0 OCHOBY
XapTHja oJ BpUjeTHOCTH ca (PMKCHUM POKOM Joctjeha 6 1,844,717 1,955,390
Ocraii HOCIOBHH TIPUXOIU 528 679
2,082,878 2,832,556

PeanuzoBanu 106uTAK
Peann3oBanu OO [0 OCHOBY MPO/aje XapTHja OJ BPUjeJHOCTH 7 510,376 958,998
Ocranu peaan30BaHu JOOUIN

24,412 2
534,788 959,000
PEAJIN30BAHU PACXOIU
IMocioBHU pacxoau
HakHaja qpyImTBy 3a ynpaBibame 8 (441,390) (431,828)
TpOIIKOBH KYIIOBHHE M MPOJIAje yIararma (11,604) (2,780)
Haknana Gauuu nernosurapy (14,500) (14,496)
OcraJi OCIOBHH PacX0Iu 9 (141,450) (98,882)
(608,944) (547,986)
Peasmm3oBanu ryourak
Peann3oBaHu ryOHIH [0 OCHOBY TIPOJIaje XapTHja O BPHjEIHOCTH 7 0) (46,177)
Ocranu peaar30BaHu I'yOHIH 7 (73,134) (39,411)
(73,134) (85,588)
PEAJIM30BAHU JOBUTAK 1,935,588 3,157,982
DUHAHCHjCKH NPUXOAN
[puxonu ox kamara 10,361 8,120
DUHAHCHjCKH PACXOIH
Pacxonu no ocHoBy Kamara - -
PeanuzoBaHu 100UTaK NMpHje OMOpe3NBamba 1,945,949 3,166,102
Texyhu nope3 Ha 106UT - -
PEAJIM30BAHU JOBUTAK ITIOCJIMJE OIIOPE3NBAIBA 1,945,949 3,166,102
[ToBehame HETO IMOBHHE O IOCIOBaka (poHIa 1,945,949 3,166,102
O0nyHa 3apajaa no akuMju 20 0.0070 0.0114
HanomeHe Ha HapeJJHUM CTpaHaMa YHHE
CacTaBHH MO OBHX (PHMHAHCH]CKHX H3BjEIITaja.
IMornucano y ume ®onna u Jpymrsa:
Muom ['pyjuh, CnaBko Hunkosuh,
I'enepanuu nupexrop [pymrea M.IL Jlune ca nuneHnom



BAJIAHC CTABA
Ha nan 30. jynu 2021. ronune
(Y KonBepTUOMIHUM MapKaMa)

YKYIIHA UMOBUHA
T'oToBUHA

Yanarama ¢ponaga

duHaHCHjCKa CPECTBA PACIIONIOKIBA 32 IPOAjy

Jleno3uty ¥ miacMaH#

HoTpa:xxuBama

[MoTpakuBama 1o OCHOBY Kamara
INoTpakuBama Mo OCHOBY TUBUACHIN
Ocrana notpaxuBama

IMoTpakuBama o APYILITBA 32 YIPaBJbamke
YKynHa noTpaxxuBama

AKTHBHA BpeMeHCKa pa3rpaHnyera
YKkynHa HMOBHHA

OBABE3E

ObaBe3e 1o OCHOBY TPOLIKOBA ITOCTIOBAhA
ObaBe3e mpeMa JpYIITBY 32 YIpPaBJbame

[BP
YkynHe odaBese
HeTto umoBuHa doHaa

Kanuran
AKITHjCKH KauTa

PeBanopusanmoHe pesepse 110 OCHOBY (pHHAHCHjCKHX

CpeJicTaBa PacHoJIOKUBUX 32 POy
HemnoxpuBeHn ryOuTak paHujuX roanHa
Pesepse u3 nobutu

Hepacniopehern moburak mpeTxogHUX TOANHA

Hoburak Texyher nepuona
YKynHO KanmuTaJl

Bpoj emHuTOBaHUX aKIHja
Heto nmoBuHA o akumju

Hanomena

11

12
13

14
16
15

17
18

19

20

20

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

30. jyn
2021

3,698,833

237,806,456
237,806,456
4,309
173,593
32,011

209,913

241,715,202

(3,681)
(1,202,691)
(1,206,372)

(16,892)
(1,223,264)
240,491,938

278,608,989
(52,187,611)

5,202,270
6,922,341
1,945,949

240,491,938

278,608,989
0.86

Hamomene Ha Hap€IHUM CTpaHaMa YNHE

CacTaBHH MO OBHX (PHMHAHCH]CKHX HM3BjeITaja.

31. nenemoéap
2020.

7,787,574

229,640,740
229,640,740
7,712
2,221,948
42,069

2,271,729

239,700,043

(16,010)
(861,301)
(877,311)

(28,006)
(905,317)

238,794,726

278,608,988
(57,021,344)

4,570,339
4,210,992
8,425,751

238,794,726

278,608,988
0.86



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

MN3BJEHITAJ O TIPOMJEHAMA HETO UIMOBUHE HHBECTHIIMOHOT' ®OHJA

3a nmepuoa 01.01.- 30. jynu 2021. ronune
(Y BAM)

(Cmameme)/noBehame HeTO HMOBHHE 0]1 TOCJI0Bam-a GoHIa

PeanuzoBaHu 100HUTaK O yarama

PeBanopuszanmone pe3epse 1Mo OCHOBY (PHHAHCH]CKHX yJlarama pacloioKUBUX 32
npoaajy

IToBehame HeTO HMMOBHHE 110 OCHOBY TPAaHCAKIHKja ca akuujama (onaa
[ToBehame o ocHOBY M3aTHX akja GoHIA

O0jaB/beHe IMBHICH/IE H IPYTH BUAOBH pacnojjesne 100uTKa u nokpuhe
ryourTka

Vrynno noseharve (cmarmere) nemo umosune ponoa
Hero umoBnHa
Ha nouerky nepuona
Ha xpajy nepuona
Bpoj akuuja dponna y nepuony:
bpoj akiyja Ha HOYETKY Heproa

W3pare akuyje y TOKy nepuoja

Bpoj aknmja Ha kpajy nepuoaa

Hamomene Ha Hap€IHUM CTpaHaMa YNHE

cacTaBHU MO OBUX (PMHAHCHjCKHX U3BjelITaja.

Texyha
TOIMHA

6,779,682
1,945,949

4,833,733

(5,082,470)

1,697,212

238,794,726
240,491,938

278,608,988
1

278,608,989

IIperxoana
TOIMHA

10,118,007
3,166,102

6,951,905

(5,170,427)

4,947,580

232,776,839
237,724,418

278,608,988

278,608,988



BUJIAHC TOKOBA TOTOBHHE
3a nepuoa 01.01.- 30. jynu 2021. ronune
(Y KonBepTUOMIHUM MapKaMa)

TokoBH roTOBHHE U3 MOCTOBHUX AKTHBHOCTH

[TpunuB o OCHOBY MPOAaje yIarama

[TpunuBy 0 OCHOBY JUBUACHIH

[IpuiuBu o 0OCHOBY KamaTa

Ocrany IpUIMBYU O] ONIEPATUBHUX aKTUBHOCTH

OnnuBy 10 OCHOBY ynarama y XOB

OMBY II0 OCHOBY OCTAJINX yJarama (OpOYeHH JICTIO3UTH)
OpmBY IO OCHOBY HAaKHaJ[a 3a YIIPaBJbamke

OpmBH 10 OCHOBY KynoBHHE 1 npoaaje XOB

OpnuBH IO OCHOBY TPOIIKOBA OaHKe JEMo3UTapa

OpnuBH IO OCHOBY OCTAJIMX PacXo/ia U3 ONEePATHBHUX aKTHBHOCTH
Hemo npunug 2comosune u3 nociogHux akmueHocmu

ToxoBH roTOBHHE M3 AKTUBHOCTH UHAHCHPaKA

On1B 10 OCHOBY JUBHUJCHIU

Hemo npunue 2omosume u3 akmueHoCmu QUHAHCUPARsA

Hemo 00nue comosune u3 akmusHocmu QuUHaHcuparea

Heto npuiauB/o1iuB roTOBUHE

I'oTOBHHA M FOTOBHHCKM eKBHBAJICHTH Ha MOYeTKY Iepuojaa

l'oToBUHA U rOTOBHHCKHU €KBHMBAJIEHTH HA KPajy nepuoaa

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

Texyha IIperxonna

roauHa roauHa
3,191,067 2,406,372
2,286,258 1,034
1,139,812 1,119,568
2,480,407 2,855,568
(7,879,924)  (2,968,737)
100,000 -
29,279 (2,081)
17,400 (17,396)
77,212 (21,770)
993,729 3,372,558

(5,082,470)  (5,170,427)
(5,082,470)  (5,170,427)
(4,088,741)  (1,797,869)

7,787,574 4,341,296

3,698,833 2,543,427

HarmomeHe Ha HapeHUM CTpaHaMa YHHE
CacTaBHH AHO OBHX (PHMHAHCHjCKHX HM3BjeITaja.



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

HANOMEHE Y3 nonyrognitbE PMHAHCUJCKE U3BJELUTAJE
30. JYHMU 2021. roguHe

1.

2.1

2.2

OCHUMBAIBGE U JJEJATHOCT

[ensnjckn pesepBHu ¢Goux Pemybmmke Cpricke a.n., bama Jlyka (y massem tekcry: “®@onp mm “TIPE®D”)
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 Ominyke o ocHuBamwy [IPE®D-a on 15. jyna 2010. roguae
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 u3Hocy ox 274,812,575 BAM. ®ounx MO je npenno ITPE®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. romune nonujena Pjememe o perucrpamuju [IPE®-a y Perucrap emmrenara xox
Kowmmucuje.

OcHoBHM 1MJb ocHUBawma [IPE®-a je mpyxkame mojapuike IyropoyHoj (UHAHCH]CKOj ONP>KUBOCTH 00aBE3HOT
MEeH3HjCKOr ocurypamwa y PemybOmuim Cpnckoj. PeructpoBana pgjematHoct IIPE®-a je octano ¢uHaHCHjCKO
nocpenosame, a [IPED ce 6aBu ynarameM y XapTuje 0 BpHjeIHOCTH U APYTY HIMOBHHY Y CKJIaAy ca 3aKOHOM, y3
yBa)KaBamke Hayela CHI'YPHOCTH, NPOGHUTAOWIHOCTH, JMKBHAHOCTH M IHMCIIEP3Mje PH3UKA, a paad ysehamwa
umoBuHe [IPE®-a.

[ocnoBe menosutapa y ume u 3a pauyH [IPE®-a, ob6asspa LlenTpanau perucrap xapTja o BPHjEIHOCTH a.n.,
Bama Jlyka (y nasbem Tekcty: "LlenTpanHu perucrap").

Ha nman 30. jynu 2021. roqune, [IPE® HHje MMao 3anocineHux paaHuKa, a HocioBe ynpasibamba [IPED-om Bpmm
JHpymTBo 3a ynpassbame [len3njckum pesepBHuM onmom Perryommke Cprcke a.n., bama Jlyka (y naseeM TekcTy:
LApYyIITBO®), v ckiany ca wianoM 23. 3akoHa. Cjemumte [IPE®-a je y Yinunu bana Munocaeibesuha 6poj 8,
Bama Jlyka. Opran koju ynpassba [IPED-om je CkymmriHa, a dyHkimjy Ckymmuraae [IPE®-a Bpmn YnpasHu
on6op Donna [THO.

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

OcHoBe 3a cacTaB/bame U NIPe3eHTANU]Y PUHAHCHjCKHX H3BjellTaja

[punoxxenn HUHAHCH]CKH M3BjeINTajH MPEICTaBIbajy TONUIIKE (UHAHCH]cKe U3BjemTaje [IeH3HjcKor pe3epBHOT
¢donna Penybnke Cpricke a.n., bama Jlyka, W cacTaBlbeHM Cy y CKJIaay ca pauyyHOBOJCTBEHMM HPOIHCHMA
Peny6nmke Cpricke.

OcHoBe BpeIHOBama U CaCTaB/balba (UHAHCHjCKHUX U3BjelITaja

DHHAHCH]CKU HM3BjCUITAjU CYy MPUITPEMIBCHHU 110 Havely HaOaBHE BPHUjeIHOCTH (MCTOPHjCKOT TPOIIKA), H3Y3€B 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 TeHepaiHo 3aCHOBaH Ha (ep BpHjeTHOCTH HakHaje TuialieHe 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 y4ecHHKa Ha JaH BpeJHOBama, 0e3 o03upa 1a JM je Ta LUjeHa AUPEKTHO
MPOBjepJbHBa WM TPOLMjeHheHa KopHIIiielheM APYrHX TeXHHKa BpPEIHOBama. [IPUITHKOM TMpoljemiBama (ep
BPHjeAHOCTH HMOBHHE WK 00aBe3a, J[pymTBo y3uMa y 003up OHE KapaKTepHCTHKEe HMOBHHE MK oOaBe3a Koje Ou
y3emu 003up W APYrH YYeCHHIN Ha TPXKUIITY MPHIMKOM onpehuBama IUjeHe NMOBHHE MM 00aBe3a Ha JaTyM
BPETHOBabA.

Unanom 42. 3akoHa je nepuHHcaHO Oa ce (uHaHCHjckH u3BjemTaju DoHma cacraBipajy y CKiIamy ca
PadyHOBOJCTBEHAM IMpoNHCUMa H TpormucuMa Kommcuje 3a xapThje oA BpHjemqHOCTH a.ju., bama Jlyka koju ce
oJHOCEe Ha MHBecTULIMOHE (QoHnoBe y Penybmuiu Cprckoj. ¥V cknagy ca HaBeA€HUM, (pUHAHCHjCKM U3BjeLITajU
®onpa Ha maH 30.06.2021. roguHe cy mpuKa3zaHu y ckinamy ca IIpaBHIIHMKOM O KOHTHOM OKBUPY M CaAp)KUHH
padyHa y KOHTHOM OKBHPY 3a uHBecTuumone ¢oumose ("Cuyxbenu rmacauk PC", 6poj 106/15 u 105/17) u
[TpaBuiTHUKOM O caapXuHK U GopMU (PHHAHCHjCKHUX M3BjelTaja 3a HHBecTHIHMOHE (oHmoBe ("CiiyKOSHHU TITacCHUK
PC", 6poj 63/16 u 115/17), a koju ykibyuyjy cibenehe GpruHaHCHjCKe U3BjelITaje:

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



NMEH3UJCKU PE3EPBHU ®OHA
PENYBNUKE CPNCKE A.O. BAHBA NNYKA
HAMNOMEHE Y3 nonyroguiwitbeE ®PHAHCUJCKE M3BJELLUTAJE
30. JYHU 2021. rogmHe

Bunanc ToxoBa rotoBuHe - M3BjemmTaj 0 TOKOBIMa roTOBHHE (hOH/A;
U3Bjemtaj o puHAHCHjCKUM MOKa3aTesbuMa 0 yIjely Win akiuuju GpoH/a;
W3Bjemnraj o cTpyKTypu ynarama (GoHna;

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

. U3Bjemraj o peanmzoBaHuM noburmMma (ryonnmuma) Gonna;

0. U3BjemTaj 0 Hepeaan3oBaHUM JoOuIMMa (ryonnmma) GpoHma, u

1. Us3Bjemraj o TpaHCAKIMjaMa ca IIOBE3aHUM JIAIHMA.

RBOo~NOO O~

OO6pauyH HeTo BpujeaHOCTH MMOBHHE DoHpa je nedunucan wianoM 42. cTaB 2. 3aKOHA, IO KOjeM C¢ HaBEICHH
o0padyH BpIIM y CKJIagy ca YpemOoM O METOIOJOTHjH 3a yTBphHBame HETO BPHjeIHOCTH MMOBHHE AKIIH]CKOT
¢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 "dunancujcku uHcTpyMeHTH: [IpH3HaBame 1 oMjepaBame’:

®DoHJ je NPHIMKOM cacTaBbama OuiaHca TOKoBa rotoBuHe 3a m3BjemnTajuu mepuoa 01.01-30.06.2021. roaume
KOPHCTHO IUPEKTHH METOJ M3BjelITaBama 0 TOKOBUMa FOTOBHHE

VYV ob6pacuy Wssjemitaja 0 peanu3oBaHuM ao0unMMa/(ryOuiMa) HHBECTHIMOHOr (OHAA TpUKa3yjy ce
peaM30BaHU JOOULHM WM I'yOHIM y HETO M3HOCY. Y OMIIaHCYy ycIjexa MHBECTHIMOHOT ()OHIA CE pealu30BaHU
no6uiu/(ryouiy) uckasyjy y OpyTo H3HOCY, a y ckiamy ca oapenbama IIpaBuiHHKA O KOHTHOM OKBHDPY H
Calp’KMHHM padyHa y KOHTHOM OKBUpY 3a uHBectuimoHe (ounose ("CnyxOenn rimacauk PC", 6poj 106/15 u
105/17).

®DoHp je y cacTaBipamkby OBUX (DMHAHCH]CKHUX HM3BjelITaja MIPHMjEHIBA0 PAUyHOBOACTBEHE MOJIUTHKE 00pa3IokeHe
y HaroMeHH 3 y3 (uHaHCHjCKe W3BjellTaje, Koje Cy 3aCHOBaHE Ha PavyyHOBOACTBEHHM M MOPECKUM IPOMHCHMA
PenyGiike Cpricke.

2.3. (DOyHKIHMOHATHA BAJYTa M BaJyTa IMpe3eHTaIHja

W3Hocu y ¢uHaHCHjCcKMM WU3BjemTajuMa y mnpwiory cy m3paxkeHn y Kouseprubmiannm wmapkama (KM).
KonBepTrOMITHa Mapka npecTaBiba 3BaHHYHY H3BjeIITajHy BaIyTy y Pemy6muiu Cprickoj.

2.4. YTuuaj u npuMjeHa HoBHX U peBuaupanux Mel)ynapoauux crangapaa 3a pMHAHCHjCKO H3BjelITABa>€
(“IFRS”) u MehyHapoaHux pauyHOBOACTBeHUX cTaHaapaa (“IAS”)

[punoxenn ¢QuHAHCHjCKM W3BjelITaju cacTaBJbeHH Cy y3 mnpuMjeHy MeljyHapoqHuX padyHOBOJCTBEHHX
crannapaa ("IAS"), onHocHo Mehynaponuux cranaapaa ¢unancujckor u3BjemnraBama ("IFRS", y namem Tekcty
3ajenno: "Cranmapau"), Koju cy Owinm y mpuMjeHHn Ha naH 31. mememOpa 2018. roguHe u Ha BUMa 3aCHOBAaHUM
MPOTHCUMA O PadyHOBOACTBY Penyommke Cpricke.

Haume, Ha ocHOBY onpendu 3akoHa 0 padyHOBOACTBY U peBu3nju Pemybmke Cprcke ("CiyxOeHH TTacCHUK
PC", 6poj 94/15), ca mpaBHa nuna ca cjeauiureM y Penyomumu Cprickoj ¢y y o06aBe3u 1a y MOTIYHOCTH
npuMjesyjy IAS, onnocHo IFRS, xao n Melynaponuu crannaps GMHaHCHjCKOT M3BjeITaBamba 3a Majie
cpenwe enrutere ("IFRS for SMEs"), MelhyHapoaHe padyHOBOJACTBEHE CTaHAAapAe 3a jaBHH CEKTOP
("IPSAS"), Melhynapoane crangapae BpeanoBama ("IVS"), Mehynaponate cranmapzae 3a npopecHoHaNIHY
npakcy WHTEpHe peBu3uje, KoHIenTyanHn okBHp 3a (HMHAHCHjCKO H3BjelITaBame, Komekc eTHke 3a
npodecuoHalHe padyHOBOhe W mpareha ymyrcTBa, oOjammmema W cMjepHHIE Koje moHocu Onbop 3a
MmehynaponHe pauynoBozactBene cranmapae ("IASB") m ca mpareha ymyrcTBa, o0jamrmema U CMjEepHUIIE
Koje moHocu Meljynaponuna denepanuja paayraosoha (“IFAC").

VY cknany ca 3aKOHOM O pauyHOBOACTBY W peBusuju Pemybnuke Cprcke (,,Cnyx6enn rinacauk PCY,
opoj 94/15), nana 19. dpebpyapa 2020. rogune, Ynpasuu onaoop Casesa PP PC, monuo je ,,Omiyky o
yrBphuBamy 1 00jaBibiBamy npeBoaa Mel)yHapoanux crannapiaa ¢puxaHcujckor ussjemtaBama (IFRS)”
u3 2018. rogune, uume je Omnyka Caseza PP PC ox 04. oktoOpa 2017. roguHe mpecTaia Ja BaxKH.
Hasenenom Omrykom ox 19. debpyapa 2020. roqune, yrephyje ce u o6jaBipyje: Konnenrtyaman oxBup
3a (DMHAHCH]CKO HM3BjEIITABAE U OCHOBHU TEKCTOBH MeljyHAPOJHUX PAavdyHOBOJCTBEHHX CTaHIApAa U
TyMa4ema, OJHOCHO MelyHapomHu craHmapand (UHAHCHjCKOT HW3BjelITaBarma, W3JATHX OJ CTpaHe
Onbopa 3a melhyHapomHe pauyHOBOACTBeHe craHmapae no 31. genemOpa 2018. rogumue, koju cy
o0jaBibeHn Ha uHTepHeT crpanui Case3a PP PC, a koju ce nmoummy npumjemuBatu y PemyGmmim
Cprickoj 3a rHAHCHjCKE U3BjeLITaje KOjU ce cacTaBibajy Ha AaH 31. nerembpa 2020. ronuse.

PykoBoacto pymrea u @onza ananu3upa npomjere y Bakehum Ctanzapanma U TymadembuMa, Kao U
HOBOycBOjeHe CraHmapae W Tymadema wu3gara HakoH 31. nmememOpa 2018. romwHe, W HaKoH
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HAMOMEHE Y3 nonyrogmuhwbE ®UHAHCUJCKE U3BJELUTAJE

30. JYHU 2021. rogmHe
ycraHoBJpaBama CTaHAap/a U TyMauema Koju cy peneBaHTHHU 3a Donx, MMa Hamjepy Ja UCTE IPHUM]jEeHH
y cacTaBjbamy (PMHAHCHjCKHX W3BjelliTaja HAKOH IITO JIOKAIHA pEryjaTHBa Be3aHA 3a BPEIHOBALC
umoBuHe ®oHna ctynu Ha cHary y Peny6nnnu Cprickoj.

Hosu Cmanoapou u nose usmjene nocmojehux Cmanoapoa (MPC) xoju cy y npumjenu 3a ussjeuumajuu
nepuoo y Penyonuyu Cpnckoj

Melynapoauu pauynoBoacteru cranaapy 1 (IAS 1) - IIpesentanuja hpuHaAHCH]CKUX
M3BeIlITaja

Mehynaponau padyHoBoacTBeHH ctangapa 2 (IAS 2) — 3ammxe

Melynapoauanu pauynoBoxactBenr craaapy 7 (IAS 7) - M3Bemmraj o TOKOBIMa FOTOBHHE
Melynapoauau padynoBoxactsenr cranaapy 8 (IAS 8) - PauyHoBoacTBeHE MOIHUTHKE, TPOMEHE
PavyHOBOJCTBEHHUX MPOIIEHA U TPEIIKe

Melynapoauu pauynosoacteeru crangap 10 (IAS 10) - JTorahaju mocne U3BeIITajHOT
neproa

Mehynapomau pauynoBoactBenu ctanaapn 12 (IAS 12) - [Tope3u Ha qobuTak

Mehynaponau pauynoBoactBeHu ctanaapn 16 (IAS 16) - HekpeTnune, noctpojema u onpema
Mehynaponuu pauynoBoactsenu ctanaapn 17 (IAS 17) — JIuzunr

Mehynaponau pagyrnoBoactsenu ctanaapa 19 (IAS 19) - [Ipumama 3amocneHnx
Melynapoauu padynoBoxactsenn cranaapy 20 (IAS 20) — PauyHoBoacTBEHO 00yXBaTame
JpYKaBHUX J1aBarba U 00eIoIambiBake pKaBHE moMohu

Mebynaponauu padynoBoxactsenu cranaapy 21 (IAS 21) - Edextn npomeHa neBH3HUX KypceBa
Mebynapoauau padynoBonctBenn cranaapy 23 (IAS 23) - TpormkoBy o3ajMibUBamba
Mehynaponau pagyrnoBoactsenu ctanaap 24 (IAS 24) - ObenonamuBama MOBE3aHNX CTpaHa
Mehynaponau pauyrnoBoactBeHu cTanaap 26 (IAS 26) - PauyHOBOACTBO U H3BEIITABAKE
IUIAHOBA NICH3MjCKHUX PUMarba

Mehynapomau pagyrnoBoactBeHu ctanaapa 27 (IAS 27) - [lojeaunaunu GpuHAHCH]CKA
W3BEIITAjH

Mehynaponau pagyrnoBoactBeHu ctanaapa 28 (IAS 28) - UnBectuuyje y npuapyxene
SHTHUTETE U 3ajeHUUKE MOTyXBaTe

Mehynaponau pagyrHoBoactBeHu ctangapa 29 (IAS 29) - duHaHCHjCKO U3BEIITABAKE Y
XHUIEPUH(IATOPHUM IPUBpEIaMa

Melynaponauu padynoBoxactBenr craaapy 32 (IAS 32) - dunaHCHjCKH HHCTPYMEHTH:
Mpe3eHTaluja

Mehynapoaau pauynoBoacteenu ctanaapn 33 (IAS 33) - 3apana no akiuju

Melynaponuu pauynoBoxactBenu crangapn 34 (IAS 34) - [leproaununo punaHCHjCKO
U3BEIITaBABE

Melynaponuu pauyHoBoacTBenu cranaapz 36 (IAS 36) - VMameme BpeTHOCTH UMOBHHE
Mehynapomau pagyroBoactBenu ctannapa 37 (IAS 37) - PezepBucama, moreHnujanHe
obaBe3e U MOTEHIMjaJITHA UIMOBHHA

Mehynapomau paaynoBoacteenu crangapa 38 (IAS 38) - Hemarepujanna umoBrHa
Mehynapomau pagyrnoBoactBeHu ctanaapa 39 (IAS 39) - GuHaHCHjCKH HHCTPYMEHTH:
NPU3HABAKE U 0IMEPABAbE

Mehynapomau pagynoBoactsenu ctanaapn 40 (IAS 40) - MaBecTHnOHe HEKPETHHHE

Hoeu Cmanoapou u noee usmjene nocmojehux Cmandapoa (MCDH) koju cy y npumjenu 3a
ussjewumajnu nepuoo y Penyonruyu Cpnckoj

Mehynapoman cranmapn ¢uHancujckor wusBemTaBama 1 (IFRS 1) - Ilpa mpumena
MeljynapoaHux craniapaa GUHaHCHjCKOT M3BEIITaBaba

Mehynapomau ¢punancujcku cranaap m3semraBama 2 (IFRS 2) - [Tnahama Ha ocHOBY akuja
Mehynapomau cranmapn ¢punancujckor n3BemraBama 3 (IFRS 3) - ITocmoBHe koMOuHanuje
Melynapoanu crannapa punancujckor ussemrasama 4 (IFRS 4) - Yroopu o ocurypamy
Melhynaponnu crannapn ¢puHaHcujckor u3BemraBamba 5 (IFRS 5) - CranHa umoBHHa Koja ce
Jp>KU 3a TIPOAIAjy M NMPECTaHaK IOCIOBamba

Melhynaponuu crangapn ¢uHaHcujckor wu3BemTaBatba 6 (IFRS 6) - HcrpaxkuBame u
MPOLEHUBAKE MHHEPATTHUX pecypca

Melhynaponuu crangapn ¢uHaHcujckor wu3BemtaBama 7 (IFRS 7) - Ounancujcku
HHCTpyMeHTH: O0enoamiBamba

Melynaponuu crangapn punancujckor u3BemtaBama 8 (IFRS 8) - Cermentu nocnosama

Melhynaponuu crangapn ¢uHaHcujckor wu3BemtaBamba 9 (IFRS 9) - Ounancujcku
HHCTPYMPHTH
Mebhynapoaan cranmapn ¢unHancujckor miBemTaBama 10 (IFRS 10) — KoncommmoBann
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3.1

3.2

(hMHAHCH]CKU N3BEIITAjH
e  Melhynaponuu crangapn punancujckor u3Bemrasama 11 (IFRS 11) — 3ajennnuku apanxManu
e  Mehynaponuu crangapa ¢unancujckor m3pemraBama 12 (IFRS 12) — ObenomamuBame 0
ydeminma y IpyruM eHTUTETUMA
e  Mehynapoauu cranmapa (unHancujckor mssemraBama 13 (IFRS 13) — Opmepasame dep

BPEAHOCTH

e  Melhynaponuu cranmapa ¢punancujckor usseinraBama 14 (IFRS 14) — Perymucana BpeMeHcKa
pasrpaHuueHba

e  Mehynaponuu crangapa punancujckor usBemraBama 15 (IFRS 15) — IIpuxon ox yrosopa ca
KyHIuMa.

V jamyapy 2021. roguHe CTYIHO je Ha CHary HOBH 3aKOH O padyyHOBOACTBY M peBu3Mju PemyOimke
Cprcke (Cnyx6enn riacuuk PC 6poj 78/20). Iopen Tora, o6jaBibeHH Cy U NpeBoad MelhyHapomHHX
pavyHOBOJCTBEHHX CTaHAapAa M MelyHapomHHX cTaHIapia (UHAHCHjCKOT U3BjellTaBama, KOjU Cy Ha
crasu ox 01.01.2021. rogune. PyxoBoacTBo npensubha na ycBajame oBux HoBux CraHmapna M U3MjeHa
noctojehux Crannapaa Hehe nmaTu MaTepujaad yTulaj Ha GUHaHCHjcKe u3BjemTaje PoHma y nepruony
MHHLUjaJIHe TpuMjeHe, u3y3eB kon npuMjeHe IFRS 9 “@dunancHjcku HHCTpYMEHTH KOjU MOTY MMAaTH
3HaYajaH yTHIAj KOJI HOBE Kiacu(UKalyje U BpeIHOBamba (PMHAHCH)CKHX MHCTPYMEHATa, YKOJIUKO Aohe
JI0 U3MjEHE JIOKAJHE peryJaTuBe Koja ce OAHOCU Ha BPEAHOBAKC U KIACH(PUKAIN]y UMOBHHE.

MNPETJIE] 3HAYAJHUX PAYYHOBOJCTBEHUX ITOJIMTUKA
Peanm3oBanu npuxoau

PeanmuzoBanu mpuxoqu o0yxBaTajy NMPUXOJE O AWBHICHAM O JoMahux eMHTeHaTa, IPHXOJE OJ Kamara Ha
xapruje ox Bpujennoctu ("XoB") koje cy pacnosoxuBe 3a mpojajy (0OBe3HHUIE) W pean30BaHe JTOOUTKE OJ1
yJarama.

IMpuxoau ox muBuAeHIH Of aoMahux eMUTEeHAaTa ce CBUACHTUPAj)Y y TPeHYTKY kama DOHA ocTBapH MpaBo Ha
IUBHICHIY (Y HOBIY).

[Ipuxoan ox kamata ¥ aMOpTH3aIMja IpeMHuje (IHCKOHTA) MO0 OCHOBY X0B Koje cy pacmojioXuBe 3a Mpoaajy ce
EBHJCHTHPAjy Y CKJIaay ca MeTOAOM e(heKTHBHE KaMaTHE CTOIIE.

PeanuzoBanu moOWIM W TYOWIM O] yjlarama ce oOpauyHaBajy Kao pas3jiika OCTBapeHe MpojajHe W HaOaBHE,
OJITHOCHO KIbMI'OBOJICTBEHE BPUjEIHOCTH aKIMja, W EBUACHTUPAjy C€ Yy OKBUDPY H3BjelITaja O YKYITHOM
pe3yaraTy(OuiiaHce ycrjexa) Kao HEeTO pealn30BaHu T00UTaK/(TyOUTaK) O/ TpaHCaKIHja ca ylaramuma.

Peanmn3oBanu pacxoau

Peanm3oBanu pacxoiu ce €BUICHTHPajy y TPEHYTKYy HUXOBOr HactaHka. [locioBHe pacxome donpa uumme:
HakHazja J[pymTBy 1Mo OCHOBY HpOBH3Hje 3a ympasbame DOHIOM, HaKHAJE AENO3UTapy, HakHaje LleHTpamHOoM
peTHCTpy, TPOLIKOBH KYIOBHHE U Mpojiaje ynarama GoHsa, Kao U OCTaIN MOCIOBHHU PACXOMH.

Haxknaoa [pywmey 3a ynpasmwarwe @onoom

Pacxoau mo ocHOBY HakHane JpymTBy 3a ynpasibarse DOHIOM Ce eBUICHTUPAjy Ha TEpeT IepHoja Ha KOju ce
OJJHOCE, U TO Yy BHCHHH H3HOCa oOpadyHaTor oJ crpane [lpymrsa, y ckinany ca Ominykom Bnane PemyGuuxe
Cpricke 0 HaKHAJIU 32 yNpaBJbamkbe W TPOLIKOBMMA TocioBama. [IpBooutHOM omtykom ox 23. meuembGpa 2010.
rojauHe Ae(MHHUCAHO je Jia FO/MIIbA HAKHAIA 3a ynpasibame PonnoM uzHocu 0,2% mpocjeuHe HEeTO TOJUIIE
BpujenHocty nmoBrHe DoHna y Tekyhoj IMOBHHH.

Opnykom Brage Peny6muke Cprcke (“Ciyx6enn rmacauk PC”, 6poj 6/14) Hakuana 3a ynpasibambe PoHIOM 011
jamyapa 2013. rogure nzHocu 0,375% mpocjedHe HETO TOANIIE BpHjeaHOCTH IMoBHHE PoHa.

CTynameM Ha CHary 3akoHa O M3MjeHama M JomyHama 3akoHa o IleH3ujckoM pe3epBHOM (oHmy PemyOmuxe
Cprcke (“Cnyx6enu rnacauk PC”, 6poj 20/18) u3 ocHoBa 3a o0pauyH HakHaje 3a yIpaBJbambe ce UCKIbYUY]y
HeKopropaTu3oBaHa mnpenyseha.

Opnykom Bnane Peny6mmke Cprcke (“Ciyx6enn rnacuuk PC”, 6poj 53/18) naknane 3a ynpasibambe DoHzom
nsHocu 0,42% a mpUMjemheHo Ha OCHOB 3a 0OpadyH HaKHaJe 3a yIpaBjbame y CKiIaay ca 4wiaHoM 44B 3akoHa o
Iensujckom pesepBHOM (oHmy Pemybmmke Cprcke (“Ciyx6enn rmacamk PC”, 6poj 20/18), om 23.06.2018.
TOJIMHE, OTHOCHO, M3 OCHOBA 3a 00pauyH HAaKHaJE ce HCKIbYUyjy HEKOpPIopaTu3oBaHa mnpeyseha.
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3.3.

3.4.

3.5.

Haxknaoa denozumapy

Haknana nemosutapy ce ofHOCH Ha TpolukoBe POHAa HacTane 1Mo OCHOBY yroBopa ca L[eHTpajaHHM perucrpom
XapTHja of BpHjeqHOCTH a.a., bama Jlyka koju 3a @oHx 00aBiba MOCIOBE NEMO3UTAPA, PETUCTPALIUje XapTHja Of
BPHjE€IHOCTH, KOHTPOJHILIE U HOTBphyje 0OpauyH HETO BpHjeaHocTH uMoBuHe DOHMa, BPIIN UCIIIATY AUBUACHIE
@oHy U Ipyre MOCIOBE Y BE3H ca XapTHjama Of BPHjeAHOCTH, a Y CKJIaay ca BakehMM 3aKOHCKUM NPONHCHMA
npaBWINMa TocioBama LleHTpamHor permcrpa. HaBemeHH TpOIIKOBH ce €BHICHTHPAjy y CTBApHO HACTAJIOM
M3HOCY Ha TepeT IepHo/ia Ha KOj! ce U OTHOCE.

Tpowxosu Kynosure u npooaje ynacarwa @onoa

TpomkoBu KynoBHHE M IIPOJaje ylarama ce 0JHOCE Ha TPOILIKOBE [0 OCHOBY YTOBOPEHE HPOBH3Hje Oep3aHCKOM
nocpenHuKy. IIpoBusmja Oep3aHCKOM IOCPEAHHMKY IpPEICTaB/ba YTOBOPEHH IIPOLICHAT BPUjEAHOCTH H3BpIICHE
TpaHCaKI{je KyIOBHHE U MPOJaje XapTHja o BPUjEAHOCTH, Ca ypadyHaTUM TPOIIKOBUMA TPAHCAKLIHUjEe, HAKHAIOM
Bamanyukoj Oep3u u LleHTpanHOM perucTpy, Kao 1 TPOIIKOBHMA INIATHOT IIpoMeTa. TpOIIKOBY ce eBUIACHTHPA]Y Y
MOMEHTY IpHjeMa oOpadyHa Oep3aHCKOT ITOCPeTHUKA O H3BPIIEHO] TPTOBHHH y CTBApHO HACTaJIOM U3HOCY.

OcTanu npuxoau u pacxoau

Ocrany NpUXOaU U PACXOM CE KEbMKE 10 Ha4yely Y3pOYHOCTH, y MOMEHTY HBHXOBOT' HacTaHKa. VIckasaHH cy IO
(hakTypHO] BpHjeIHOCTH, YMAKHCHO] 3a AaTe (IPUMIbEHE) MOMYCTE.

YT1BphuBam-e HeTO BPUjeJHOCTH UMOBHHE

Hero Bpujennoct nmoBnne ®oHpa je Bpujennoct nmonHe Ponna (ynarama yeehana 3a KpaTKOPOYHY HMOBHUHY)
yMameHa 3a obaBe3e. Hero BpumjemHocT mmoBuHe mo akuuju PoHzma je Hero BpujenHocT nMoBHHe DoHma
cpasmjepHo pacnopelieHa Ha cBaky emuToBaHy akuujy @oHna y TpeHyTKY 00padyHa HETO BPHjeIHOCTH NMOBHHE
®Donpa.

DHUHAHCHjCKA HMOBHHA

CBa (QuHaHCHjCcKa MMOBHHA C€ IpH3HAje, OJHOCHO NpecTaje ce NpPU3HABaTH Ha JAaTyM Tproeama Kaia je
Kymompoiaja (MHAHCH]CKOT CpeICcTBA Ae(HHUCAHA YTOBOPEHUM JIaTyMOM HCIIOpPYKe (PMHAHCHjCKOT CPEICTBa Y
pOKOBHMa YTBp)eHMM IIpeMa KOHBEHIMjaMa Ha HPEIMETHOM TP)KUINTY, W WHHIMjalTHO je MjepeHa 1mo dep
BpHjeIHOCTH, yKJbY4yjyhu TpaHcakiuone TpomkoBe. PuHaHCHjcka MMOBHHA je KiacudukoBaHa y cibenehe
Kareropuje: (uHaHCHjcKa MMOBHHA "0 ¢ep BpHjEeIHOCTH Kpo3 OmimaHc ycmjexa", (UHAHCHjCKa HMMOBHHA
"pacmoniokuBa 3a mpoaajy", ¢uHaHcHjcka UMOBHHa "y mocjexy no nocnmjeha’, Te "maTm KpemuTH H
notpaxuBama". Kiacudukanuja 3aBucu ox npupoje U cBpxe pUHAHCHjCKE UMOBUHE, U oApeleHa je y TpeHYTKY
VHUIINjaTHOT TIPU3HABAKkA.

Memooa epexmusne kamamne cmone

Merona edexTHBHE KamMaTHE CTOIE je MeToja OoOpauyHa aMOpPTH30BAHOTI TPOLIKAa (MHAHCHjCKE HMOBHHE W
pacmiopehuBama nmpuxona o Kamara TOKoM oapeheHor mepuona. EdekTnBHa kamaTHa cTOma je KamaTHa CTOIa
KOja Ta4HO TUCKOHTYje Oyayha HOBYaHa NMpUMama Kpo3 OYEKHBAHU BHjEK Tpajama (pUHAHCHjCKE MMOBHHE, WM
raje je To Moryhe, kpaher nepuona.

IMpuxoau ce mpusHajy Ha 0a3u e(peKTHBHE Kamare CTOIE 3a JY)KHUYKE WHCTPYMEHTE, M3Y3€B 3a OHE KOjU CY
WCKa3aHHU 10 Gep BPHjeIHOCTH.

Dunancujcrka cpedcmsa pacnonodicusa 3a npooajy

DuHaHCHjCKa CPENCTBA PACIOIOKKBA 3a MPOJAjy Cy HelepUBaTHBHA (DMHAHCHjCKA CPEICTBA KOja Cy Ha3HadeHa
Kao PpacIojOKHMBa 3a MpPOJajy W HUCY KIacU(pUKOBaHAa Kao "MaTH KPEemUTH M TOTpaxkuBama', (uHaHCHjCKa
nMoBHHa "y mocjeny mo nocnujeha" wim GuHaAHCHjCKa CpeAcTBa Ha3HaueHa "Mo (ep BPHjeIHOCTH Kpo3 OHIIaHC
yemjexa'.

Vnarama ®onza y xapTHje ox BpHjeIHOCTH "pacHoNoKuBe 3a Mpojajy" ce cactoje oX ynarama QoHIa y akiuje u
ynjene nobujeHe y ckiany ca 3akoHoM U OmrykoMm o ocHuBamy [IPE®-a, akuuje u yajene npexyseha, 6anaka n
ocurypaBajyhux apymraBa CTedeHUX KyITOBHUHOM Ha CJI000JHOM Oep3aHCKOM TPIKHUIITY, KA0 U AP>KaBHU KalUTa
y mpeny3ehnMa Koja HUCY KOHCTHTYHCAHA y CKIIaay ca 3aKOHOM O MPUBPEJHMM APYIITBUMA, OXHOCHO 3aKOHA O
jaBaEM mpenysehnma. Ilopen HaBemeHor, [IPE®D je u cBe oOBe3HHMIle W3 CBOT MOpPTQesba KIacCHPUKOBAO Kao
(uHaHCH]jCKa CPECTBa PAcHONIOKHBA 3a IPOAAjy, a He Kao (UHAHCHjCKYy UMOBHHY "y mocjeny ao nocmujeha'.

V ckiany ca 3akoHoMm u V3mjeHama, Ha ynarama nmoBuHe [IPE®-a mpumjemyjy ce cibeneha orpannyerma:
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a) wm3noxeHocT PesepBHor (oHIa mpema jeJHOM JIMIYY WM TPYIH MOBE3aHHUX JIMIA He MOXe aa mpenasu 25%
HETO BPHjeHOCTH UMOBHHE PesepBHor GoHza,

6) 30up CBUX BEIMKHX H3JI0XKEHOCTH PesepBHOTr ¢oHIa He Moxe ja mpenasu 50% HETO BPHjeIHOCTH MMOBHHE
¢doHma,

B) YylarameM HMOBUHE HEe MOXe ce cTuiaté Buie oj 50% BracHMYKOr ydyemha €MHTEHTAa, OCUM YKOJIHKO
PesepBHn (hOoHA OCHHBA NPYINITBO 3a YIpaBJbame, NMEH3WjCKM WM APYTM HWHBECTUIHOHH (OHI y OOIHUKY
3aTBOPEHOT aKI[OHAPCKOT APYIITBA,

I) yJarameM NMOBHHE y KOPIIOpaTHBHE JY)KHHUYKE XapTHje O BPHjEeAHOCTH jeIHOT EMHUTEHTa U3 WwiaHa 13. craB
1. Tauka 1)) He mMoxe ce crunaru Bume ox 50% 000peHE BPUjEMHOCTH EMHCHje TYKHUYKHX XapTHja O]l
BPHjEIHOCTH jeIHOT eMUTEHTA, TP YeMy yilarame Mopa Outu 00e30uje)eHO MPBOKIACHUM WIIM KBATUTETHUM
KOJIaTepasoM,

o) 1o 15% Hero BpHjeIHOCTH MMOBHMHE MOXE CE YJIOXUTH Y HOBYAHE JENO3uTe KoJ OaHaka u cepTudukare o
JIETIO3UTY KOje eMUTYjy OaHKe, C THM Jia € Y HOBYaHE AEMO3UTE KOJ jenHe OaHKe U cepTuuKaTe 0 ACHO3UTY
KOje eMHTYje jeHa 0aHKa MOXKe YIOXKHUTH 110 5% HETO BpUjeTHOCTH UMOBHHE,

h) mo 20% HeTo BpHjeIHOCTH HMOBHHE MOXE CE yJIaraTH y XapTHje Of BpHjeJHOCTH EMHUTEHATa YHje je CjeIuITe
n3BaH buX,

e) 1o 20% HeTo BpUjeJHOCTH UIMOBHHE MOXKE CE yJIaraTd y yjelie OTBOPEHUX HHBECTHIIMOHMX GoHIoBa, 10 10%
y UHCTHUTYIIMj€ KOJIEKTUBHOT ylarama Koje HUCY OTBOPEHH HHBECTULIIMOHH (OHIOBH, ¢ TUM 1a Pe3epBHu doHA
He Moxke ctehu Bume ox 25% axuuja M yajena jeAHOT HHBECTHIMOHOT (oH/a,

’K) ONIMjCKH M TEPMUHCKH IIOCJIOBU U APYrH (PMHAHCH]CKH JAEPUBATH MOTY CE€ KOPHCTHTH CaMO y CBPXY 3alLlITHUTE
0]l pU3MKa M YKyITHAa M3J0KCHOCT IpeMa THM MHCTpyMEHTHMa He Moxe Outu Beha ox 5% Heto BpHmjenHOCTH
HUMOBHHE, !

3) 10 2% HeTOo BpUjeJHOCTH HMOBHHE MOJXKE C€ YJIaraTu y XapTHje ol BpHjeJHOCTH EMHUTEHTa U3 WwiaHa 13. Tauka

(r) oBor 3akoHa, U

M) BeJHKa U3JI0XKeHOCT PezepBHOT hoHIa MO 3ajeTHMYKOM yllaramy He MOXKE 1a Ipenasu 5% HeTO BPHjeIHOCTH

HUMOBHHE.

(4) Tlon mpBOKIACHUM WITM KBaJUTETHUM KOJaTepalioM M3 cTaBa 3. Tayka I') OBOT WiIaHA cMaTpa ce KoiaTepaln y
CMHCITy TIpOTHCAa KOjUM ce ypehyjy MUHHMMAamHH CTaHAapAW 3a YIpPaB/bamkbe KPEIUTHHM PH3UKOM H
Kiacu(UKanyjoM aKTuBe OaHaKa.

(5) Ynarame y xapTuje o BpHjeqHOCTH U3 wiaHa 13. ctaB 1. T. a) 1 0) OBOT 3aKOHA HE NOJINjEXKE OrpaHUuCHIMA

U3 OBOT WIaHa.

(6) Brnana Pemy6muke Cpricke MOXe JIeTaJbHUjE MPOTHMCATH YCIOBE U HAYMH yilarama UMOBUHE Pe3sepBHOT doHa.

Vnarawa @oHzma cy BpeiHOBaHa y ckiaxy ca YpenOoM O METONONOTHjU 3a yTBphHBame HETO BPUjEAHOCTH
nMoBuHe Akuujckor gonna u ®onna 3a pecrutynmjy Pemybnuke Cprcke ("Cuiyx6enu riacauk PC", 6poj 95/06,
2/07,7/07 u 120/08, y nassem tekcry: "Ypemnoda").

YTBphuBame BpujenHocTH HWMOBHHEe DOHIA BpIIM Ce 3a CBaKH OONWMK HMMOBHHE IIOjeIMHAYHO, IO BPCTH,
eMHUTCHTHMA U KJlacaMma. Yiiarama y akiije BpeiHyjy ce Ha cibeiehu HauuH:

" 10 MOCJBEAEM CIIY’KOSHOM KypCy 3a aKiyje YBpIUTEeHe Ha Oep3aHCKy KOTALH]jy;

" [I0 TPOCjeYHOj TPXKUIIHO] IIjeHH 3a aKIHje KOjuMa ce Tpryje Ha Oep3d METOJOM KOHTHHYHPAHOT TProBamba.
TlpocjeyHa TpKMIIHA NMjeHa Ce M3padyyHaBa Kao IOHJEPHCAHA APUTMETHYKA IMjeHa CBUX 3aKJbYYCHHX
TpaHCaKIHXja TOM aKIHjoM, 00aBJbEHHX Y MEPUOY 3a KOjU C€ BPIIX H3padyHaBamke HETO BPHjeTHOCTH IMOBHHE;

" 10 HPOCjeYHO] TPXKMIIHOj IIMjEeHN 32 aKIHuje YMju OOMM IpoMeTa y MEepUOAy 3a KOjU Ce BPLIN H3padyHaBambe
HETO BPHjEJHOCTH MMOBHHE M3HOCH HajMame 1% on yKymHOr Opoja TuX akiuja y onTuiajy (6poj eMHTOBaHUX
aKIyja yMameH 3a Opoj COINCTBEHHX aKIldja y MOCjely eMUTEHTAa), YKIbYy4dyjyhu U mpHUjaB/beHe OJOK MOCIORBE.
TpxuimHa 1MjeHa ce u3padyHaBa Kao IOHAEpPHCaHa apUTMETHYKA IMjeHa CBHX 3aKJby4EHHX TpaHCaKIHja TOM
aKIIjoM 00aBJFCHNX y TIEPHOAY 3a KOJH C€ BPILIH W3padyyHaBakE HETO BPHjeTHOCTH HUMOBHHE;

" 10 HWKO], HaO0aBHOj WJIM KOPUTOBAaHO] KEUTOBOJICTBEHO] BPHUjEIHOCTH, 3a ylarama y akiuje Koje ce He
CBpCTaBajy y MPETXOAHO HaBeAeHe Kareropuje. KopuroBaHa KHHIOBOJCTBEHA BPHjEJHOCT MPEICTaB/ba OJHOC
BpHje[HOCTH KanuTana (IOCIOBHA aKTHBA yMameHa 3a YKyNHe o0aBe3e M pe3epBHCama 110 MOCIEIHEM
FOJMIIEEM H3BJEIITajy eMUTeHTa) M Opoja akiuja y ONTHLAJy Ha JaH CacTaBbamba H3BjellTaja SMHUTEHTA,
KOPHUIOBaH TIPOCjEYHUM JUCKOHTHUM (DaKTOPOM OCTBapeHHM Ha CJIO0OJHOM OCEp3aHCKOM TPXKHUIITY Y
nocJbebruX 12 Mjeceny of JaHa M3padyHaBamba HETO BpujenHocTH umoBnHe PDonpa. IIpocjeyaH AMCKOHTHH
(akTop M3padyHaBa Ce Kao OJHOC YKYIHE TPXKHIIHE BPHjEIHOCTH CIOOOAHOr Oep3aHCKOr TpKHIITa (cyma
MPOM3BOJA MPOCjedHe TOHISPUCAHEe IMjeHe aKIMja W YKyIMHOT Opoja akiyja y OnTHiajy mpemyseha dujum
aKIjama ce TProBajo Ha CJI000IHOM Oep3aHCKOM TPXKHIITY Y TOMEHYTOM HEPHOY) U YKYITHE KEbHIOBOJICTBEHE
BPHj€IHOCTH CBUX aKIMja IPOMETOBAHHX Ha CII000JHOM OEP3aHCKOM TPIKHIITY Y TOMEHYTOM IIEPHO/IY;

110 HOMHMHAJIHO] BPUjeHOCTH yiaramwa MoH/la y OCHOBHOM KanuTany npenyseha koja ce HUCY KOHCTHTYHCANA y
CKJIaly ca 3aKOHOM O IPUBPEIHUM APYIITBUMA MM 3aKOHOM O jaBHUM Ipeny3ehuma,
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" BPUjEHOCT je Hyla yKOJMKO CE pPaid O akiujama npexyseha u npxaBHOM Kamutany y mpenysehmma koja ce
HHCY KOHCTUTYHCaJa y CKJIaay ca 3aKOHOM O NMPUBPETHMM JPYIITBHMA WM 3aKOHOM O jaBHHM mpeny3ehuma
HaJl KOjuMa je TIOKPEHYT MOCTYIaK cTeyuaja Wid JIMKBUAALH]C.

YKOJIMKO IpolLiec perucTpalyje HabaB/beHNX XapTHja 0] BPHjeIHOCTH PACIIOIOKUBHX 3a poaajy ko LlenTpamHor
perucTpa, 10 JaHa cacTaBjbamba (MHAHCHJCKUX H3BjeIITaja, HUje OKOHYAH, BPUjeIHOCT yharama (yTBpheHa Ha
MPETXOHO 00jalIkheH HaYlH) ce 00yXBaTa y OKBUPY aKTUBHUX BPEMEHCKHUX pa3rpaHHdeHha.

Jlobutak wim rybuTak o (MHAHCH]CKOT CPEACTBA KJIACH(HUKOBAHOT Kao "pacIiofioxKuB 3a MpoJajy", Koju ce jaBjba
Kao IOCJbeIuIa IpoMjeHe (ep BpHjeAHOCTH (BMHAHCH]CKOT CPEACTBA, ce MPH3HAje AUPEKTHO y KalHuTal, y OKBHPY
no3unyje "PeBanopusannone pe3epBe IO OCHOBY (DMHAHCH]CKHX CpPEACTaBa PACIONIOKHBHX 3a MPOAajy", JOK
(UHAHCH]CKO CPEICTBO HE MpecTaHe Ja ce Mpu3Haje, kaaa he akymyaupaHH JOOWTAaK WM FYOUTaK MPETXOTHO
MPU3HAT y KalUTaIy OMTH MPU3HAT Y OKBUPY OHMJIaHCa ycIjexa.

Vnarama ®oHa y BIacHHUKE XapTHje Koje KoTupajy Ha ctpanuM tpxumruMa (EY, OEL], LHEDT-a), yrephyjy
ce Ha OCHOBY Oep3aHCKOT Kypca XapTHje, OCTBapeHOI Ha JaH H3BjellTaBama (3aTBapajyha mujeHa xapTuje
MOCJbEAET PAITHOT JaHa y Mjecely), y ckiamy ca Ypendom. Ce mo3mimje cpeactaBa n obaBe3a y CTpaHUM
cpencrBuMa 1Uiahama Cy IpepadyHaTe y BUXOBY IpOTHBBpHjenHocT Y BAM mo 3BaHMYHOM Kypcy Bakehem Ha
naH OwnaHca ctama. [locioBHE mpoMjeHe y CTpaHuM cpeAcTBUMa Iiahama TOKOM TOAMHE MpepadyHaBajy ce y
KonBepTuOMIIHEe MapKe 10 3BaHUYHOM Kypcy BaxkehieM Ha JJaH CBake IPOMjeHe, a HacTalle MO3UTHBHE H HEraTUBHE
KypCHE pa3JMKe KIbIDKE Ce Y KOPHCT WIX Ha TepeT OmnaHca ycmjexa.

QuHancujcka uMosuHa Koja ce opacu 00 docnujeha

duHaHCHjCKa UMOBHHA ca (GUKCHUM WM OJpeauBUM IUiahamuMa M (GUKCHUM pokoM aocnujeha, 3a kojy PoHa
¥Ma MO3UTUBHY HamMjepy ¥ MOryhHOCT Ja WX 4yyBa jao jaocmujeha, kinacudukyjy ce kao IMOBHHA “y MOCjeny JI0
nocrimjeha”. VKomMKO ce 3HavajaH Mo (DMHAHCHjCKMX CpPEACTaBa Koja cy KiacH(pHKoBaHA Kao (uHaHCHjcKa
cpeacTBa Koja ce apxe 1o pocnujeha nponajy, ®onp je mykaH 1jenoKymnHy Tpyny (GUHAHCH]CKHX CpEACTaBa Koja
ce npxke 1o nocnujeha pexiacu(pukoBaTi y Tpyny (PMHAHCH]CKHX CPENCTaBa PACIIONOKUBHX 32 TPOJAjy, Y CKIamy
ca ogpendama IAS 39 "OunHaHCHjCKM MHCTPYMEHTH: NPH3HABAaKkE M OaMjepaBame’. Y TOM cily4ajy, y HapeaHe
IBUje TOOMHE HAKOH peKIacu(HKanuje, HaBeleHa (UHAHCHjCKa CpElNCTBa ce HE MOTY KIAaCH(UKOBATH Yy
KaTeropyjy (PMHAHCH]CKUX CpelcTaBa Koja ce Apike a0 nocnujeha.

BpennoBame 00Be3HUIA je nehuHUCAHO YpeaOoM, U TO Ha HAYHMH Ja ce 0OBE3HUIIC BPEIHY]Y MO HEOTIIaheHoj
HOMMHAJIHO] BPHjETHOCTH, IOMHOKEHO] Oep3aHCKUM KypCOM WIIH KypCOM JPYrHX ypeheHUX jaBHHX TpKHIITA Ha
Ia" o0padyHa, y3 IpUIHCHBamkE Npumnanaajyhe kamate, y CKIaay ca OJUIyKOM O eMUCHju oOBe3HHIa. OOBe3HHUIIE
KOjiMa ce He Tpryje Ha Oep3u win ApyruM ypeheHUM jaBHUM TP>KUIITHMA BPEAHY]Y ce MO HIKOj o HeoTiuiaheHe
HOMHUHAJHE WK HabaBHE BPHjEAHOCTH, Y3 MPHUITUCHBALE KaMaTe, Y CKIaay ca OJUIyKOM O €eMUCHjU OOBE3HHUIIA.

Jamu kpedumu u nompagicusarsa

IMoTpakuBara 0] Kymnana, KpeJuTH M ocTaja MOTpaKHBama ca (PUKCHUM MM OJpeIuBUM IUIahamKuMa Koja He
KOTHpajy Ha aKTHBHOM TPXKHUIITY KJIACH(UKY]y ce Kao KPEAUTH M IMOTPaKHBama. KpeAuTH M MOTPaKUBaHka
BpEIHYjy c€ IO aMOPTH30BAaHOM TPOIIKY, NPHUMjEHOM MeToJe e(QEeKTHBHE KaMaTHE CTOle, YMameHH 3a
MPOIHjEHCHO YMamkEHke BpHjeaHOCTH. [Ipruxon o kaMare ce Mpu3Haje MpUMjeHOM e(eKTUBHE KamaTHE CTOIIe,
OCHM Y CJIy4ajy KpaTKOPOUYHHX MOTPAXHUBaKka, Tje ON Mpu3HaBamke MPUX0aa OUII0 HEMaTepHjaTHO.

Qunancujcrka cpeocmsa no ep epujeonocmu Kpo3 bunauc ycnjexa

duHaHcHjcKa cpecTBa Mo (ep BPHjEIHOCTH Kpo3 OWJIAHC ycmjexa ce OJHOCE Ha (PMHAHCHjCKa CPEICTBa KOja
3a/10BOJbaBajy OUJIO KOjU 011 cibeaehux yciioBa:

a) KIacu(UKOBaHO je Ka0 OHO KOje ce IPXKH Paayl TPTrOBarmba, HIIH
0) mocIMje MoYeTHOT MPH3HAkha Ha3HadeH je on cTpane PoHa 1o gep BpHjeJHOCTH Kpo3 OMIaHe ycmjexa.

VY criany ca [IpaBHITHUKOM O KOHTHOM OKBHPY, CaJp)KHHH padyyHa y KOHTHOM OKBHPY U CaapXUHU U (HOpPMH
¢uHaHCHjckuX u3BjemTaja 3a wHBecTHIHOHE (onmoBe ("CmyxGenn riacHuk PC", 6poj 106/15 u 105/17),
eBHJICHTUpAhE HEpPealN30BaHUX Jo0WTaka M TIyOUTaka HAcTAIUX [0 OCHOBY mNpoMmjeHe (ep BpHUjeJHOCTH
(uHaHCH]CKUX

cpezacraBa KiacH()UKOBaHUX Kao “(DMHAHCHjCKa CPEICTBA IO (ep BPUjeJHOCTH Kpo3 OWIIaHC ycrjexa’ Mpu3Haje ce
JIUPEKTHO Y OKBUPY KalnTana, a He y OKBHpPY padyHa JOOHTKa WM I'yOUTKa Iepruoja, Kako ce To 3axTjesa mo IAS
39 "duHaHCHjCKH WHCTPYMEHTH: IPU3HABAKE H OJIMjepaBame.

Hcnpaska spujednocmu nompasicusarsa 00 Kynaya

[ToTpaxkuBama Cy MpUKa3aHa 10 HHXOBOj HOMUHAIHO] BPHjEJHOCTH, YMAmbEHO] 3a WCIPAaBKE BPUjeIHOCTH
HEHAIUTATHBUX MOTPaXKHBama. VcnpaBka BpUjeJHOCTH MOTPa)KMBakha BPIIU CE WHIMUPEKTHO 32 U3HOC JOCIjENTHX
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3.6.

MIOTpaKMBama Koja HUCY HamutaheHa y oxpelenom neprony ox maryma nocnujeha 3a mmahame, a AUPEKTHO aKo je
HeMoryhHOCT HamaTe W3BjecHa M JOoKyMeHToBaHa. [IpoljjeHa M3HOCa HEHAIUIATHBHUX MOTpakiBama Oa3upa ce Ha
HCTOPHjCKUM JOKa3HUMa O M3HOCY C TUM Y BE3H HACTaJIMX I'yOuTaKa.

Tomosuncku exeuganenmu u 20mosuHa

l'oTOBHHCKM €KBHBAJICHTH M T'OTOBHHA YKJbYUYjy TOTOBHHY y OJlarajHH, JIETIO3UTE KOJ KOMEpIMjaHHX OaHaka,
Kao ¥ BHCOKO JIMKBHJHA CPEICTBa Koja ce MOTy Op30 KOHBEPTOBATH y IO3HATE M3HOCE FOTOBHHE, Y3 Oe3HauajaH
PH3HK OJ] IPOMjEeHE BPHjETHOCTH.

Vmawemwa ¢unancujcke umosune

OduHaHCHjCKa IMOBHHA, OCHM HMOBHHE HCKa3aHe 1Mo ¢ep BPHjeAHOCTH Kpo3 OMIIaHC ycmjexa, NpoLHjembeHa je 3a
WHIUKaTOpe yMamelma Ha CBakd JAaTyM H3BjellTaja o (DUHAHCHjCKOM NON0Xajy. PHHAaHCHjCKa HMMOBHHA je
yMameHa TaMo T7ije je JOKa3aHo Jia, Kao pe3yiTaT jeIHOT WX BHUIIe norahaja Koju Cy ce JIeCHIIM HaKOH IOYeTHOT
HpHU3HaBamka (GUHAHCH]CKE HMOBHHE, IPOLHjeHeHH OyIyhin HOBYaHHM TOKOBU MHBECTHUIIH]E Cy U3MHUjCHHEHH.

3a akmuje Koje He KOTHpajy Ha Oep3u, a KilacuduKoBaHE Cy Kao pPacloJOXHBE 3a IPoJajy, 3HadajaH MM
NpOAyKeH max y (dep BPHjEIHOCTH BPUjEIHOCHOT MAmHMpa KCIOJA HEroBOr TPOIIKAa cMarpa ce 00jeKTHBHHM
JIOKa30M yMameHa.

3a cBy ocrany (HUHAHCHjCKY MMOBHHY, YKJbY4yjyhH OTKyNUBE XapTHje O BPHjEAHOCTH KIaCH(PHUKOBAHE Kao
pAcIoIokKMBE 3a MPOJAjy, U IMOTPaXKuBama 110 (HHAHCHUJCKOM 33jMy, OOjEeKTHBaH IOKa3 yMamema MOXe
YKJbYYUTH:

e  3HayajHE UHAHCHjCKE TeIkohe n3maBaona WM KOPUCHHUKA; MITH

®  [IPOIYCT WJIH JACNIMKBEHIIMja y OTIUIATH KaMare MM TJIaBHULIE; MU

e  wmoryhsoct na he nyxHuk nohu y credaj mim GUHAHCH]CKY PEOpraHU3aIyjy.

3a oxppehene kareropuje (MHAHCHjCKE MMOBHHE, Kao INTO Cy MOTpaXKWBama OJ Kylala, CPeICTBa 3a Koja je
MPOIMjEEH-CHO Jla HICY YMambeHa, I0jeJMHAYHO Ce HAKHAHO MPOLjelhYjy 32 YMambEemhe Ha KOJIEKTHBHO] OCHOBH.

OOjeKkTHBaH JI0Ka3 yMamema HOpTQOoNMja MOTPaKHBakba MOTao OH YKJBYYWTH NPETXOJHO HMCKycTBo PoHnma y
HaIUIaTH, Kalllkerhe y HallaTH HakoH Iepuopa pocmujeha, kao M NMpoMjeHe y HAIMOHAJIHUM WM JIOKaJHUM
€KOHOMCKHUM YCIIOBUMA KOjHU Cy Y Y33jaMHO] BE3U Ca HEM3BPIICHEM ITOTPaKHBabA.

3a (uHAHCHjCKY WMMOBHMHY HCKa3aHy II0 aMOPTH30BAaHOM TpOILIKY, H3HOC YMameHa je pasnuka usmehy
KEbUTOBOJCTBCHE BPHjECAHOCTH MMOBHHE M CaJallibe BPHjEAHOCTH MPOLHjeHeHNX Oyayhnx HOBYAaHHX TOKOBA,
IMCKOHTOBAHUX KOpUCTehn OpUrHHAHY eEeKTUBHY KaMaTHY CTOITY (YWHAHCH]CKOT CPEICTBa.

KmuroroacTseHa BpHjeAHOCT (MHAHCHjCKE MMOBHHE j€ yMameHa 3a T'YOHTKE yMamemha IUPEKTHO 3a CBY
(MHAHCH]CKYy MMOBHHY, OCHM 32 IOTPa)KHBama T/je je KHUTOBOJICTBEHA BPHjEIHOCT yMameHa Kpo3 ymoTpedy
pe3epBairja 3a yMamewe BpujeqHocTH. Kanma Huje Moryhe HaraTHTH MOTPaXKHBamka ON Kylalla, OHJa Cy HUCTa
OTIIMCaHA Ha TEpeT pe3epBalije 3a yMamemhe BpHjeqHOCTH. HakHajHM MOBpaT H3HOCA KOjH CY IPETXOJHO
OTIIUCAaHU C€ OINPHXOAYje Yy KOPHCT pe3epBalije 3a YMameme BPHjeIHOCTH. [IpoMjeHe y KEHTOBOJICTBEHO]
BPHjEIHOCTH pe3epBalllje 32 yMamkeHhe BPHjeTHOCTH EBHICHTUPAjY ce y OMIIaHCy ycIjexa.

Ca u3y3eTKOM XapTHja Ol BPUjeAHOCTU PACIOI0KUBHX 32 MPOAA]jY, aKO Ce, y HapeJHOM IIePHOAY, U3HOC I'yOuTaKa
0]l yMameha BPHjETHOCTH CMabH, U TO CMamemhe ce OJHOCH Ha Jioral)aj KOoju je HacTao HAaKOH LITO je YMambeHe
MPHU3HATO, MPETXOJHO MPHU3HAT T'YOUTaK yMamema MOXE Ce TPU3HATH KPO3 W3BjEIITaj O YKYIHOM pe3yJrary y
MjepH Koja Hehe pe3ynToBaTH KHHIOBOJICTBEHHM H3HOCOM BehMM Hero mro Ou GMO aMOPTH30BaHH TPOLIAK Ja
HHje JIOULTO 10 NPU3HABAKha YMahEha BPUjeAHOCTH Ha JaTyM KaJla je YMameHhe BPHjEIHOCTH HCTIPABIEHO.

IITo ce THYe XapTHja O BPHjEOHOCTH - yilarama PacIoIOKUBHX 3a MPOJAajy, TYOHIIM Ol YMamerma MPEeTX0IHO
MPU3HATH KPo3 OMIIaHC ycIjexa ce He MOHMIITaBajy Kpo3 OminaHe ycmjexa. bumo koje yBehame y dep BpujenHocTH
HAKOH I'yOMTKa YMarbhemba je NPU3HATO JUPEKTHO y KarlhTal.

duHaHCHjCKe 00aBe3e
dunancujcke obaBe3e 00yxBaTajy KpaTKOpO4He 00aBe3e U3 MOCI0Bamba U 0cTale o0aBese.

duHaHCHjcKe 00aBe3e ce MHUIMJAIHO IIPH3HAjy y H3HOCY NPUMIBCHHX CpeAcTaBa. HakoH modeTHor mpu3HaBamba
¢unaHcHjcke 00aBe3e ce Mjepe y H3HOCY IO KoMe je 00aBe3a MOYeTHO IIPH3HATA yMAkeHA 3a OTIUIATE ITIABHUILE,
yBehaHa 3a M3HOCE KAalMTaIM30BAHMX KaMaTa M yMameHa 3a OMJIO KOjH OTIHC 0JOOpEH OJ] CTpaHe MOBjepHOLA.
dunaHcHjcke obaBe3e Cy HCKa3aHe 10 aMOPTH30BaHOj BPMjeJHOCTH KopuihemeM eeKTUBHE KaMmaTHE CTOIIe.
ObaBe3e MO OCHOBY Kamara Ha (pUHAHCHjCKe 00aBe3e ce eBHACHTHPAjy Ha TepeT (DUHAHCHjCKHMX pacxona y
MIEPHOAY Ha KOjU C€ OJHOCE U NIPHUKA3Yjy Y OKBHPY OCTAIMX KPATKOPOYHHX 00aBe3a.
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3.7.

Ounancujcka obaBeza mpecraje na ce npmu3Haje kaga Ponn mcnyHH obaBely WM Kaaa je oOaBesa Imiahama
npeaBuleHa yroBOpOM YKHHYTa HIIH UCTEKIIA.

IMope3u u fonpUHOCH
Ilopes na dobumax

ITopes Ha moburak obyxBara Tekyhu mopes3 Ha ITOOHWTAaK M OAJIOKEHE Iope3e Ha noourak. Texyhu u omioxeHu
mope3 Ha JoOHWTaK ce NMpu3Hajy OWIaHCy ycIjexa, OCHM aKo HHCY HAacTald M3 NMOCIOBHHX KOMOWHAIMja WIIH
CTaBKH{ NMPU3HATUX AUPEKTHO y KaIlUTay, OHOCHO y OCTaJOM YKYIIHOM PE3yJTary.

Texyhu mope3 Ha moOuTak mpeAcTaBba U3HOC KOju ce oOpauyHaBa W Iuaha y ckimagy ca 3akKOHOM O HOpe3y Ha
nobur. Tekyhu nopes Ha JoOHUTaK MpeAcTaBba U3HOC KOJU ce 0OpayyHaBa MPUMjEHOM IPOMUCAHE MOPECKE CTOIe
ox 10% Ha ocHOBHUIly yTBpleHY IOpPECKHM OMIaHCOM, KOjy HPeICTaBba M3HOC HOOHTKA IIPHje ONOpe3nBama Mo
o0uTKy edekaTa yckiahuBama Ipruxoa U pacxoja, OXHOCHO, a Y CKJIaay ca MOPecKHM Iponucuma PermyOinke
Cpricke.

[opecku nponucu Pemy6muke Cpricke npensubajy MoryhHOCT ymMamema HOpecke OCHOBUIIE 32 U3HOCE Yilarama y
HEKpETHHHE, MOCTPOjeha M ONpeMy 3a 00aBJbame BIIACTUTE MPOU3BOJHE IjeTaTHOCTH W 3a M3HOce maheHor
ropesa Ha JIOX0/laK ¥ AOMPHHOCA Ha JIMYHA TPUMaba 3a Bule o 30 HOBO3AIOCICHUX PaIHUKa Ha Kpajy MTOCIOBHE
TOJIMHE.

IMopecku nmponmcn Pemy6iike Cpricke He mpeaBulajy MoryhHOCT ma ce mopeckd Iyounu u3 Tekyher mepuozna
MOTY KOPHCTHTH Kao OCHOBa 3a moBpahaj mopesa ruialieHor y mpeTxoaHuM mepuoanMa. Mehytum, ryouny u3
Tekyher mepuoja McKka3zaHu y MOpPecKoM OMIIaHCY MOTY Ce KOPHUCTUTH 3a yMameme Iopecke ocHoBHUIlE Oynyhnx
00pavyHCKHX IIepHO/Ia, Al He Jy)Ke O IeT TOUHA.

OmnoxeHu nope3 Ha ToOuTak ce oOpadyHaBa kopuimhemeM MeTose yTBphuBama o0aBe3a mpema OMIIaHCYy CTamba,
3a IpPHUBPEMEHE pas3iMKe IpOoM3allIe U3 pasiuke u3Mely mopecke ocHOBe MOTpaxHBama M obaBesa y OwilaHCcy
CTama M HUXOBE KILHIOBOJCTBEHE BpUjeaHOCTH. Baxkehe mopecke crome Ha naH OuiIaHca CTamba WM IIOPECKe
CTOIlE KOje Cy HAaKOH TOT [jaHa CTyNHWJIE Ha CHAary, KOpUCTe ce 3a YTBphHBame pasrpaHHueHOr M3HOCa Iope3a Ha
noburak. OnnoxeHe nopecke o6aBes3e ce NPU3HAjy 3a CBE ONOpE3UBE NpHUBpeMeHe pasiuke. Ou0keHa nopecka
cpelcTBa ce NMpU3Hajy 3a cBe 0J0MTHE NPUBPEMEHE pa3iMKe U edeKTe MOPEecKUX IryOuTaKa U HOPECKHX KPEeOuTa,
KOjHU ce MOT'Y IPEHOCHUTH Y HapeiHe (UCKallHe IepHoje, 0 CTENeHa [0 Kojer he BjepoBaTHO MOCTOjaTH OIOPE3UBU
JIOOUTAaK O] KOjeT ce MPEHHjEeTH MOPECKU TyOUTaK ¥ KPEIUTH MOTY YMAalbUTH.

IMope3u u donpuHocu Koju He 3asuce 00 pe3ysimama

Iope3n u MONMPUHOCH KOjU HE 3aBHCE OJ pe3yiTara MpeAcTaB/bajy ruiahama mpema BakehuMm pemnyOinukuM u
OMINTHHCKUM IPOMHCUMa paau (UHAHCHpama Pa3sHUX KOMYHAJIHHX W penyOonuukux morpeda. OBu mopesd U
JTIOTIPUHOCH YKJbYUEHH Cy Y OKBHPY OCTAJIMX MOCIOBHHX Pacxoa.

3HAYAJHE PAYUYHOBOJACTBEHE ITPOLIJEHE

Ipe3enTanyja GpUHAHCH]CKUX U3BjelITaja 3aXTHjeBa O/ PYKOBOJCTBa Kopumheme Hajoosbux Moryhux mnpolijjeHa u
pa3yMHHX TMpeTIOCTaBKH, Koje HMajy edekTa Ha Mpe3eHTOBAaHE BPUjEIHOCTH CpeAcTaBa W obaBe3a u
objenoamUBamk-e MOTEHIMjATHUX MTOTPAKHBaka M 00aBe3a Ha JIaH CacTaBJbamba (PMHAHCHjCKUX W3BjeIlNTaja, Kao U
MpHUXO/Aa M pacxoJa y TOKy WH3BjemTajHOr mepuona. OBe MpOI[jeHe W TPETIOCTaBKe Cy 3acHOBaHE Ha
vHpOpMAaIjaMa PacIoNOKUBIM Ha JJaH cacTaBlbarba (PUHAHCHCKHX W3BjelITaja, a Oyayhu cTBapHH pe3ynraTu
MOTY J1a C€ Pa3JuKyjy 0] IPOLMjeHEHUX H3HOCA.

[poujeHe 1 NPETHOCTAaBKE C€ CTAIHO MPEUCHHTYjy. MI3MjeHe KIUTrOBOACTBEHHUX NPOLjeHa MPU3Hajy ce Y MePUoay
U3MjEHEe YKOJIMKO CE€ OJHOCEe CaMO Ha Taj MEepHoJ WIM y Hepuopy usMjeHe y Oyayhum mepuopuma yKOJIMKO
n3MjeHa yrude Ha Tekyhu u Oyayhe nepuoze.

OcCHOBHE TIpeTrocTaBke Koje ce ogHoce Ha Oymyhe morabhaje m ocranme 3Ha4ajHe W3BOpPE HEHM3BjECHOCTH IIPU
JaBamy TPOIjeHe Ha JaH W3BjemTaja o (UHAHCH]CKOM IIOJIOXKA]y, KOja HOCH PU3UK ca MOTYhHUM HCXOIOM Yy
MaTepHjallHO 3Ha4YajHUM KOpeKIHjaMa caJallibe BPHjeIHOCTH cpelcTaBa M o0aBe3a y HapeaHo] (GMHaHCH]CKO]
TOJMHH NIPEJICTABIbEHE CYy Y JAJbEM TEKCTY:

Obesepjeherve spujeonocmu cpeocmaga
Ha nan Oumanca crama, pykoBojctBo ®PoHna u [pymiTBa aHalW3uMpa BPHUjEHOCTH CpPEICTaBa IPHUKAa3aHUX Y
(UHAHCHjCKUM U3BjelITajuMa. YKOIUKO IMOCTOjU WHIWKAIMja Ja 32 HEKO CPEICTBO MOCTOjU 00e3Bpjeheme,

HAJIOKHAJMBA H3HOC TOT CPEJICTBA C€ MpOIjelkyje Kako OM ce yTBpAMO H3HOC o0e3Bpjehema. Ykommko je
HaJOKHAJJUBH HM3HOC HEKOT CpPEJCTBA INPOLHjCHCH KAa0 HWKH OJ BPHjEJHOCTH HCKa3aHEe Y (MHAHCH]CKHM
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NEH3WJCKU PE3EPBHU ®OH[
PENMYBINUKE CPNCKE A.[l. BAA NNYKA
HAMOMEHE Y3 nonyrogmuhwbE ®UHAHCUJCKE U3BJELUTAJE
30. JYHM 2021. roauHe
W3BjelITajuMa, BPHjEIHOCT CPEACTBA HCKa3aHOI y (MHAHCHJCKMM U3BjEIITajUMa ce CMamyje IO CBoje
HaJIOKHaJMBE BPHjETHOCTH.

Pesepsucarva

PesepBucama ce npu3Hajy u Bpuie kaga PoHI MMa 3aKOHCKY WM yroBOpeHy 00aBe3y Kao pe3ynTaT NMpOLLIHX
norahaja n kazma je BjepoBaTHO na he oIyMB pecypca KOjH CTBapajy eKOHOMCKe NoOHMTH OMTH moTpebaH 1a ce
H3MHpPH 00aBe3a 1 KaJla ce MOXKe ITOYy3/IaHO IPOIHjEeHUTH H3HOC 0baBese.

Ilpasuuna (¢hep) epujeonocm

[locnoBHa nonutnka PoHza je na objenonany nHGOpPMaNKje 0 MPaBUYHO] BPHjEIHOCTH CpelcTaBa u o0aBe3a 3a
KOjy IOCTOje 3BaHMYHE TpPXKUIIHE HH(MOpMaluje M KaJga ce NpaBUYHA BPHjeIHOCT 3HAUYAJHO pas3luKyje O
KEbUTOBOJICTBEHE BpHjeaHocTH. Y PenmyOmmum Cprickoj HE HOCTOjU TOBOJBHO TPIKUIIHOT HCKYCTBa, Kao HH
CTa0MITHOCTH W JIMKBUJHOCTH KOJ KYIIOBHHE W TIPOAaje MOTpaKMBama M ocTaje (GMHAHCHjCKE aKTHBE W IacUBE,
TIOIITO 3BaHWYHE TP)KUIIHE HH(OpMaIHje HUCY Y CBAKOM TPEHYTKY pacrojioxuse. CTora, IpaBUIHY BPHjeTHOCT
HHje Moryhe Moy3JaHo yTBPIAMTH Y OACYCTBY aKTHBHOT Tpxkuirta. Ympasa PoHnma u [lpymTBa BpUOIM HpOIjEeHY
pH3HKa H, y CIIydajeBUMa KaJia ce OIMjeHH JJa BpHjeTHOCT 110 KOjOj Ce MIMOBMHA BOAN y IIOCTIOBHUAM KibUraMa Hehe
ONTH pealn3oBaHa, BPIIM MCIpaBKy BpHjeaHocTd. [lo munubemy Ymnpase ®@onzpa u JpymrTBa, H3HOCH y OBUM
(UMHAHCH]CKUM H3BjEINTajuMa OJpa)kaBajy BPHUjeIHOCT KOja je, y IaTUM OKOJHOCTHMA, HajBjepOIOCTOjHHja U
HajKOPHCHU]ja 3a TOTpede U3BjenITaBama.

5. MPUXOJM OJ JTUBUJIEHIN

Y KoHBepTHOMJIHUM MapKaMa

Texyha IIperxoana

roauHa TroauHa

EmurenTn:

Allianz SE 18,776
Amgen Inc 1,904
Apple Inc 357
Coca-Cola Co 1,356
Diamondback 516

XUJIPOEJIEKTPAHE HA JIPMHU AJ] BULLIETPAJ] 758,211
International Business Machines 2,660
Invesco S&P 500 High Dividend Low Volatility ETF 1,144
iShares Core EURO STOXX 50 UCITS ETF EUR (Dist) 3,994

iShares Emerging Market Dividend UCITS 316 351

iSHARES EURO DIVIDEND 1,229 680
iShares International Select Div ETF 11,080
iShares MSCI Europe ex-UK UCITS ETF EUR (Dist) 6,377
iShares Select Dividend ETF 7,413
iShares STOXX Europe 600 Health Care UCITS ETF (DE) 1,906

MEPHUIMAH AJl BABBA JIVKA 38,644 50,237
Sanofi-Aventis S.A. 15,021
Schwab US Dividend Equity ETF 6,052

TI'T AL JJAKTALLN 107,213 67,008
Total SA 4,131
Vienna Insurance group AG 7,546

237,633 876,487

6. MMPUXOAN O KAMATA U AMOPTU3ALINJA IIPEMUJE (JUCKOHTA) I[1O OCHOBY XOB CA

OUKCHUM POKOM JOCIIMJERA
Y KoHBepTHOMJIHEM MapKama

Texkyha IIperxogna

roauHa roaMHa
IIpuxoam o kamMaTa Ha 0OBe3HMIIE (HaromeHa 11) 1,841,046 1,946,344
IIpuxoam o kamaTa Ha AEMO3HUTE 0 7,408
[Ipuxoau o1 KamaTa OCTald, PEIo U IIp. 3,671 1,637
1,844,717 1,955,390

16



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

HAMNOMEHE Y3 nonyroguiwitbeE ®PHAHCUJCKE M3BJELLUTAJE
30. JYHM 2021. roauHe

7. PEAJIN30BAHU JOBUIU U I'YBUIIU O/ YJIAT AIbA
Y KoHBepTHOMJIHEM MapKaMa
Texyha IIperxoana
ro/MHA roguHa
Peanu3oBanu no6unu mo ocHoBY npojaje XoB 510,376 958,998
Ocranu peaan3oBaHu TOOULIN 24,411 2
534,787 959
Pean3oBanu ryounu 1mo ocHoBYy Iponaje XoB -46,177
Ocranu peanu30BaHy IyOUIH -73,134 -39,411
-73,134
Hero peanu3oBanu 100UIK/TyOHIH O] yaarama 461,653 -873,412
Haj3nauajHuju nojeIMHaYHN peaIn30BaHu JOOUTAK 3a MpBUX IecT Mjecenn 2021. roguHe OCTBapeH je IO OCHOBY
npoxaje akuuja BlackBerry Ltd y uznocy on 103,688BAM, kao u nponaje o6se3nua Penybinke Cpricke mTo je
Pe3yITOBAJIO YKYIIaH peai30BaHu J00UTaK y n3Hocy ox 311.639 KM.
N3znoc ox 31,988 BAM oxHocH ce Ha TyOUTaK 1O OCHOBY CMameHha KanuTaina npeay3eha TeXHHYKH PEMOHT a.1I.
Bparynar.
VY obpaciy U3BjemTaja 0 peann3oBaHIM JOOHIUMA(TYOUIIMMa) HHBECTULIHOHOT ()OH/A MPUKA3Y]y Ce PEIU30BaHI
no0HIyM WK TyOUIM y HETO U3HOCY, a y Omiacy ycijexa ce MpHuKasyjy ¥ pealn30BaHd JOOUIH U TyOHIIH.
8. HAKHAJA IPYUITBY 3A YIIPAB/bAIE

10.

Y KoHBepTHOMJIHUM MapKaMa

Texkyha IIperxoana

roiMHA roauHa

Pacxonu mo ocHoBy HakHajne JpymTBy 3a ynpaeibame oHmIOM 441,390 431,828
441,390 431,828

Pacxoau mo ocHOBY HakHaje 3a ymnpaibambe Donmgom usnoce 441,390 BAM 1jenokynHo ce OHOCE Ha HAKHAILY
HpymtBy 3a ynpaBmame ®oHmoMm, m To y ckiaany ca Ommykom Bnanme PemybOmuke Cpricke o HakHamu 3a
ynpasipame pymTsa 3a yrnpassbaimbe [IPED®-om (“Ciyx6enn rmacuuk PC”, 6poj 53/18).

OOpauyH HakHaJe ce BPILIHM Ha MjeCeYHOM HHUBOY Ha 0a3u CTBapHOT Opoja JaHa.

OCTAJIM TIOCJIOBHHU PACXOIH

Y BAM
Texyha IIpexonna
roauHa roguHa

TpormkoBn GaHKapCKUX yciyra 19,410 556
TpomIkoBU TakcH U TIOpe3a 28,686 13,332
Octanu TpOUIKOBH 119,458 84,994
167,554 98,882

IFOTOBHUHA
Y KonBepTHOMIHUM MapKaMa
Texkyha IIperxogna
roiMHA roAUHA
XKupo pauyn y nomahoj BaryTu 3,698,833 7,787,574
3,698,833 7,787.574
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NEH3WJCKU PE3EPBHU ®OH[,
PENYBJIUKE CPMNCKE A.[l. BAHA JTYKA

HAMNOMEHE Y3 nonyroguiwitbeE ®PHAHCUJCKE M3BJELLUTAJE
30. JYHU 2021. rogmHe

11.

13.

VIATAIBA ®OHJA Y PUHAHCHUJICKA CPEJCTBA PACIIOJIOKUBA 3A ITIPOJAJY

Y BAM
Texkyha IIperxoana
TOIMHA roIMHA
Ha6aBna BpujenHoct ynarama y XOB pacronoxuBux 3a nponajy:
- aKMHje U ynarame y npuapyxeHo apymrso JY EATIO 198,327,957 195,315,972
- npyre XoB 29,494,069 29,040,398
- 0bBe3HHIE 86,676,395 86,973,370
314,498,421 311,329,740
Ceohere Ha ghep 8pujednocm cpedcmasa pacnoroHcusux 3a npooajy:
- aKIMje W yiarame y npuapyxkeno apymrso Y EJID (81,838,735) (87,131,796)
- npyre XoB 31,437 6,929
- 0bBe3HUIE 5,115,333 5,435,867
(76,691,965) (81,689,000)
237,806,456 229,640,740

Caoheme Ha (ep BpUjeIHOCT CPEACTaBa PACIOJIOKUBHX 3a MPOAajy ca craibeM Ha aa 30. jyun 2021. rogume y
u3Hocy of 76.691.965 BAM (HeraTHBHO) MpeACTaBiba eekTe CBOlermha BPHjeTHOCTH CPEeICTaBa PACIIONOKUBHX 32
Mpojajy Ha HHUXOBY Qep BpHjemIHOCT, oOpadyHaTy y CKIagy ca ozapendama Ypeabe o METOOOJOTHjU 3a
yTBphuBame HETO BpUjeqHOCTH HMMOBHHE Aknujckor ¢onza u Ponpma 3a pecrurynujy PemyOmmke Cprcke
(mamomena 3.5). Y UspjemtajuMa y CTPYKTYpH yiarama, ¢ep BpHjEIHOCTH U HEpealn30BaHUM
JoOUIMMa/TyOHIMMa Cy aHAINTHYKY HAaBEJICHE CBE BPUjEIHOCTH.

(6) Ynacamwa y opyze XoB

Vnarama y apyre XoB ca cramem Ha nan 30. jynu 2021. rogune y uznocy ox 28,495,047 BAM vy ujenunu ce
oJHOCe Ha ynaramba PoHga y ApxkaBHa npeyseha Koja HUCY KOHCTUTYHCAHA Y CKJIay ca 3aKOHOM O IPUBPEIHUM
JOpyLITBAMA WK 3aKOHOM O jaBHHM Ipeny3ehuma.

HaBenena ynarama BpeJHOBaHa Cy y CKiIaay ca YpenboM o n3MjeHu Ypende o METOIOJIOTHjH 3a yTBphuBame HETO
BpHjerHocTH uMoBHHe Aknujckor ¢onma Penybmuke Cprcke m @onma 3a pecturynujy PemyGmuke Cpricke
(Cnyx0enn tnacauk PC, 6poj 120/08). HaBenenom Ypenbom je neduHHCAHO aa ce JPXKABHU KamUTal Y
npeny3ehinma Koja HICY KOHCTHTYHCaHA y CKJIaqy ca 3aKOHOM O MPUBPEIHAM APYIITBUMA WA 3aKOHOM O jaBHUM
npeny3ehnma nckasyje Ha octauM yrnaramnuma QoHa 10 HOMHHAITHO] BPHjEIHOCTH ynarama ®oHma y OCHOBHOM
kamurany Tux npenyseha. Takohe, Ypenbom je nedpunucano aa he ce, HAaKOH U3BPILICHE PETUCTPAIHje HABEICHUX
IpXaBHUX Tpexy3eha y ckiamy ca 3aKOHOM O NMPHUBPEIHUM IPYIITBHMA WM 3aKOHOM O jaBHUM Ipenysehnma,
n3BpIIMTH ToBehamke BPUjEJHOCTH OCHOBHOT Kamutana @oHja 3a BpHjEeTHOCT PETrHMCTPOBAHOT KamuTasa
MOMEHYTHX mpeay3eha.

Haj3HauajHuje ynarame 1o HaBEJEHOM OCHOBY C€ OJJHOCH Ha yjor y kamurany npemyseha JIT ,,mxemepunr
PuTE VripeBuk 2, YripeBuk, y uzHocy oxn 28,050,614 BAM, koje He 00aBjba HUKaKBY IIOCIOBHY aKTHBHOCT.

Oga ynarama 00yxBarajy W ynarama y Tpe3opcke 3amuce (499.022 KM) u yajene OTBOPEHHX MHBECTHIIMOHUX
¢bonnosa (531.437 KM).

(8) Ynazawa y o66e3nuye
VYnarama y o6Besnuie Pemy6muke Cpricke — (ca crameM Ha gad 30. jyna 2021. roguse y
ykymHoM wu3Hocy ox 91,791,727 BAM ce oaHOoce Ha KYyMOBHHY JyrOPOYHHX OOBE3HHIA
Peny6nuke Cpricke u To ynarame y ooBenune Penyonmke Cpricke koje KoTupajy Ha bamamydkoj

6ep3u y u3Hocy ox 88,670,281 KM u 3,121,446 KM koje koTHupajy Ha Oep3ama y HHOCTPAHCTBY.

IIOTPAKUBAIBA 110 OCHOBY KAMATA

Y BAM

Texkyha IIprerxogna

roiMHA TOIMHA

[MoTpaxuBama 1Mo OCHOBY KaMaTa Ha 0OBE3HHIIE 4,309 7,712
[NoTpakuBama 110 OCHOBY KaMaTa Ha OpOYEHEe ACTO3UTE -
[ToTpaxkuBama 1o OCHOBY KaMaTa Ha Pero MoCc/IoBe -
4,309 7,712
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30. JYHM 2021. roauHe

14. OCTAJIA IOTPA’XKUBAIBA

NEH3WJCKU PE3EPBHU ®OH[,

PENYBJIUKE CPMNCKE A.[l. BAHA JTYKA
HAMOMEHE Y3 nonyroguwswe ®PMHAHCUJCKE U3BJELLTAJE

Y BAM
Texkyha IIpexoana
roguHa ro/IMHA
IMotpaxuBama ox bobap 6anke a.n. bujessnHa y creuajy (HanomeHa 9): 1,155,891 1,155,891
IMoTpaxkuBama 1o ocHOBY nocrjeha KynoHa oOBe3HMIa 32,011 42,069
Ocraia noTpaxuBarma - -
Yrynno ocmana nompasicusarsa 1,187,902 1,197,960
Munyc: HcnpaBka BpyjeAHOCTH MOTpaxkuBama o1 bobap Oanke ax
Bujersuna y creuajy (1,155,891) (1,155,891)
32,011 42,069
15. MOTPAXKUBAIA ITO OCHOBY JUBUJEHIN
Y BAM
Texyha IIperxonna
roMHa roMHa
ToTpaxkuBamwa 3a TUBHACHIE 1oMalinX eMUTEHATA!
MERIDIAN AD BANJA LUKA 38,643.59
TGT AD LAKTASI 107,212.80
BOKSIT AD MILICI 16,371.45 21,371.45
TELEKOM SRPSKE AD BANJA LUKA 1,442,366.33
HIDROELEKTRANE NA DRINI AD VISEGRAD 758,210.57
VKyIHO NOTpaXkuBamba 3a AUBHIACHAE [oMahnx eMUTeHaTa 162,227.84 2,221,948.35
TloTpaxkuBarma 3a TUBHICH/IE CTPAaHUX EMUTCHATA:
iISHARES EURO DIVIDEND 1,113.34
iShares MSCI Europe ex-UK UCITS ETF EUR (Dist) 5,831.74
Coca-Cola Co 967.39
Total SA 3,036.07
Invesco S&P 500 High Dividend Low Volatility ETF 417.45
VYKynHO NOTpakMBamba 3a AUBHUJICHIE CTPAaHUX eMUTEHATa 11,365.99
VYKyIHO NOTpakuBamba 3a TUBHIICHIC 173,593.83 2,221,948.35
16. OBABE3E I10 OCHOBY TPOLIKOBA INIOCJIOBAIbA
Y BAM
Texkyha IIperxoana
TO/IMHA TOIMHA
O6aBe3e 3a Takce U Mopese 7,956
Ob6aBe3e npema LleHTpaHOM perucTpy 1,250 1,250
O6aBe3e nmpeMa OaHIIM ICTIO3UTAPY 2,900
O0aBe3e 1Mo OCHOBY €KCTEPHE PEBHU3H]C 2,926
O0aBe3e npeMa KacTo i OaHIN 2,431 978
16,010
17. OBABE3E ITPEMA JIPYIITBY 3A YIIPAB/BAIGE
Y BAM
Texkyha IIperxoana
TO/IMHA TOIMHA
Obage3se npema JlpymTBy 3a yrpasibame 1,202,691 861,301
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NEH3WJCKU PE3EPBHU ®OH[,
PENYBJIUKE CPMNCKE A.[l. BAHA JTYKA

HAMNOMEHE Y3 nonyroguiwitbeE ®PHAHCUJCKE M3BJELLUTAJE
30. JYHU 2021. rogmHe

18.

19.

1,202,691 861,301

Obage3e npema JIpyIuTBy 3a ynpasibambe ca crambeM Ha faH 30. jynn 2021. ronune y uszHocy ox 1,202,691 BAM y
LjeJTMHU ce O/iHOCe Ha oOaBe3e mpema J[pyIuTBy 3a HaKHaay 3a ynpasibambe PoHIoM (HamomeHa 8).

ITACUBHA BPEMEHCKA PASI'PAHUYEIBA

Y BAM

Texkyha IIperxoana

rO/IMHA roIMHA

VYHanpujen HarwtaheHn npuxoau of npozaaje XoB 16,892 28,006
16,892 28,006

KAIIUTAJI
Axyujcku kanuman

[MIPE® je ocHoBan u peructpoBaH mana 20. jamyapa 2011. roguHe, kao 3aTBOPEHM HMHBECTHIMOHM (OHI, ca
BpHjenHoImNy OCHOBHOT Kamurtana y wu3Hocy ox 274,812,575 BAM. ®onn IIMO je npenno ITPE®-y mpaso
yIpaBbalkba Ha CBHM aKL{jamMa M3 CBOT MOpTdesba, U TO akuujama y 773 mpexmyseha, xojuma je mpeTxomgHO
ynpasbao @onx [TMO. Komucuja 3a xaptuje on Bpujeanoctu Penmybnmke Cpricke je mana 7. ¢ebpyapa 2011.
roauHe noHujena Pjememe o peructpanuju [IPE®-a y Perucrap emurenara xog Kommcuje.

Crpykrypa aknujckor kanurana ®onna va nan 30. jyru 2021. rogune je 6una cipeneha:

IIpema IIpema

(puHaHCHjcKMM  perucTpaunuju 'y

H3BjelITajuMa CYACKOM

AK1uoHap Donpa perucrTpy
®OH/JI I[TNO Pemnybiuke Cpricke 278,608,989 278,608,989
278,608,989 278,608,989

OcnuBaukn kanutan ®onma momujesbeH je Ha 278,608,989 aknmja HomuHanHe BpujenHoct 1| BAM. Hero
uMoBHHA 110 akiuju Pouna, Ha aan 30. jyna 2021. roaune, uzHocu 0.86 BAM.

Wnnimjanman  ocHuBauky kanurtan @onpma je yrBphen Ha ocHoBy Ominyke o ocHuBawky [IPE®-a on
15. jyna 2010. roguHe on cTpaHe ocHUBaua - MOHJ 33 MEH3UjCKO U MHBAIHICKO ocurypame Pemybnnke Cpricke
KOjoM je neduHHCAHO Ia OCHOBHH KamuTaid doHOa YnHEe MMOBHHCKA TpaBa YHja je BPEIHOCT MPOLHjEHCHA O]
ctpane LlenrpanHor peructpa XoB Ha nzHoc o 274,812,575 BAM.

CTpyKTypy HHHIHjATHOT OCHOBHOT KanuTana ®oH/ia YNHE UMOBHHCKA MTPaBa OCHUBAYa, U TO :
- IpaBo BJIACHMINTBA HAJ aKIMjaMa y JAPYTHUM aKIHOHAPCKUM JPYIITBHMA YHja je BPHjEIHOCT MPOLHjeHEeHa
Ha u3Hoc ox 242,190,009 BAM.
- TIpaBO BJACHMINTBA HaJ ocTaiuM X0B (akuuje y HeKOpIopaTu30BaHUM NPHUBPEAHUM JPYIITBHMA U YjeJIN
y APYLITBHMA ca OrpaHHYeHOM ojroBopHomhy) y u3Hocy ox 32,622,566 BAM.

Perucrpanmja ocHuBauKor Kanurana u3BpiieHa je Pjememem OkpyxHor [IpuBpentor cyna y bamoj Jlynu on 20.
janyapa 2011. roguse.

HakoH perucrpanuje MHULMjaTHOr ocHuBadkor kamurtana, ®onnx IMMO kao ocHuBau je u3Bpmmo nosehame
HaBeJeHor kanuTana ®onza y ckiaany ca OIykoM o U3MjeHaMma | I0IyHaMa OJIyKe O OCHHBamY, i TO Ha HaUHH
Jia je u3BpIneHa apyra eMucuja akija oa 190,320 oOuunux akiuja kinace “A” HoMmuHanmHe BpeaqHocT o 1 BAM
10 aKuMju, yKynHe BpujenHoctu emucuje 190,320 BAM. HakoH HaBeleHe eMHCHje YKyIaH OCHUBAYKH KalUTall
®donpa nzHocHu 275,002,895 BAM. [loehame ocHUBaYKOT yJora H3BpIICHO je Y HOBIy. Perucrpanuja mosehama
OCHHMBAUYKOT KanuTaja u3BpileHa je Pjememem OxpyxHor IIpuspensor cyna y bamoj JIynu ox 18. mapra 2011.
TOZINHE.

Hana 25. jyna 2015. rogune, Ynpasau oxdop ®OHJ] ITMO Pemy6muke Cprcke je, y gyrkuujn Cxynmruae
®donpna, 1oHMO oMTyKy o moBehamy ocHOBHOr kKanutaia PoHia, U To HOBUM yno3uMa OcHMBaua mytem Tpehe
eMucHje akuuja, 06e3 uspane noceOHor npocnekra. HaBenenom omnykom je mosehan ocHoBHu KanuTan donzpa
HOBUM YJIOTOM OCHMBA4a ITyTeM €MHUCH]je aKIhja KpO3 IPUBATHY MIOHYY.

Tpeha emucuja akuuja nzHocw 3,439,328 oOMYHHX aknuja Kinace A, HOMHHAIHE BpHjeqHOCTH of jexHe BAM mo
aKMjH ¥ CacTOjH ce OJf MMOBHHCKMAX IpaBa OCHHBaya, KOja YMHE BIIACHWYKA TpaBa 4YHja j€ BPHjeITHOCT
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20.

21.

IIpoNHjelkeHa y HOBYAHOM OOJIMKY, M TO HaJ| JIMjeJIOM aKIfja y celaM IMPUBPEAHNUX AP YIITaBa.

Hakon cmpoBeneHe Tpehe emucuje akuuja, ykymaH ocHOBHM kamurtan Donma uszHocu 278,442,223 akuuja
HOMUHAJIHE BPHjeqTHOCTH oA jenHe BAM mo akinuju, MITO je U PErHCTPOBaHO y peructpy OKpYKHOT NPHBPEIHOT
cyna 'y bamanynu nana 5 okrobpa. 2015 roguse.

Haxon cmpoBeneHe 4YeTBpTe eMHCHje aKIMja, yKymaH ocHOBHHM KarmmTan ®onma m3Hocu 278,608,988 axumja
HOMHHAJIHE BpHjeIHOCTH o1 jenqHe BAM 1o aknuju, mTO je ¥ perucTpoBaHo y peructpy OKpyKHOT HPUBPETHOT
cyna y bamanymn nana 25. anpuna 2017 roguse.

Hakon cmpoBengeHe meTe eMucHje akiWja, ykymaHn ocHOBHM Kamutan @Donma m3nocu 278,608,989 akuuja
HOMUHAJIHE BPHjeqIHOCTH oA jenHe BAM mo akmuju, MITO je U PErHCTPOBAHO y peructpy OKpYKHOT MPHBPEIHOT
cyna y bamanyuu nana 01.12.2020. roxnune, koja je peructpoBana kox Lentpansor peructpa 04.02.2021. rogune.

Pesanopusayuone pezepse no ocro8y uHancujckux cpeocmasa pacnoioACUsUx 3a npooajy

PeBanopuzanmone pesepBe IO OCHOBY (HMHAHCHjCKMX CpEJICTaBa paclONOKHBHX 3a MpoJajy Ha JIaH
30. jynm 2021. romuue m3Hoce (-52.187.611) BAM wu mpezacTaBibajy akyMmyJMpaHe Hepeain3oBaHE TyOUTKE
HacTaJie 0 OCHOBY IpoMjeHe (ep BpUjeTHOCTH (HHAHCHjCKHX Cpe/CTaBa (XapTuja oa BpujenHoctn) donma, koja
cy knacurkoBaHa Kao "(UHAHCHjCKa CPEJICTBA PACIOJIOKKBA 32 Mpoaajy", a y ckiany ca IAS 39 "dunaHcHjcku
uHCTpyMeHTH: [Ipu3HaBame U oaMjepaBame", M0 KOjeM ce JOOHWTaK WM TyOHTaK KOjH Ce jaBJba yCJbe MpOMjeHE
¢dep BpHjenHOCTH (DPUHAHCH]CKOT CPEACTBA PACHOJIOXKHUBOT 3a MPOAajy Tpeba MPU3HATH AMPEKTHO Y KaIlUTal,
OJJHOCHO Kao JMO PEBaJOPH3ALUOHUX PE3CPBU.

3akoncke pesepse

3aKOHCKE pe3epBe MpeACTaBibajy H3ABajama M3 pacmojjene AoOMTKa y ckiagy ca wiaHoM 231. 3akoHa o
MPUBPETHAM IpPYIITBIMA, W TO HajMame y BHCHHU 5% ox nobuTka Tekyhe roamue ymameHe 3a TyOHTaK
MIPETXO/HE TOJNHE, CBE JAOK T€ pe3epBe, 33jeJHO ca pe3epBaMa KaluTana, He JOCTUTHY BUCHHY of HajMame 10%
OCHOBHOT KaIlUTaJla, WM CTaTyTOM ojipel)eHn Behn 110 OCHOBHOT KaluTaa.

3akoHCKe pe3epBe KOpHCTe ce 3a mokpuhe ryOoutka, a ako mpenase u3Hoc oa 10% OCHOBHOT KamuTaia, HIH
cratyToM ozpeleHor Belier qujesia OCHOBHOT KalkTalia, MOTy ce KOPHCTHTH U 3a noBehare OCHOBHOT KaIuTaja.

Ocmane pesepse uz dobumu

Ocrtase pesepse u3 nodutu DoHp je GpopMupao y ckiaay ca wianoMm 26. craryra ®onma. Haume, y ckmany ca
craryroM, QoHI U3 ocTBapeHe n0OUTH GopMupa U CTaTyTapHE pe3epse, a Koje u3Hoce 2.5% ocTBapeHe T00HTH,
CBE JIOK T€ pe3epBe He JOCTHTHY BUCHHY O] HajMambe 5% OCHOBHOT KaIhTasa.

IIpema cratyTy, cTaTyTapHe pe3epBe Ce MOTY KOPHCTHTH 3a MOKpuhe TyOUTKa M 3a OJIp)KaBame BPHUjeIHOCTH

KanuTajaa y CKiaay ca 3aKOHOM.

OBHUYHA 3APAJIA 11O AKIIMJA

Y BAM

Texkyha IIperxoana

TOIMHA roIMHA

JlobuTtak 0OpauyHCKOT Meproa 1,945,949 3,166,102
[Ipocjeuan nonaeprcany Opoj U3MATUX aAKIH]ja 278,608,989 278,608,988
O0nyHa 3apaja 1o aKuuju 0.007 0.011

OOpauyH 3apaje Mo akiMju ypalleH je Ha OCHOBY MPOCjEeYHOT MOHJEPHCAHOT Opoja M3AATUX akiHja y TOKY
THIepHoIa.

TPAHCAKIMJE CA IIOBE3AHUM INIPABHUM JIMLIUMA
VY HOpMalHHM YCIIOBHUMa TocjoBama, DOHJ ocTBapyje TpaHcakiuje ca moBe3aHuM sunnma. Crama Ha Kpajy

Ieproaa, Koja MpOM3MIa3e K3 TPaHCaKMja ca IIOBE3aHUM JMIMMA, YK/bydeHAa y OBHUM (PUHAHCHjCKHM
u3Bjerajuma cy cibezeha:
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NMEH3UJCKU PE3EPBHU ®OHA
PENYBNUKE CPNCKE A.O. BAHBA NNYKA
HAMNOMEHE Y3 nonyroguiwitbeE ®PHAHCUJCKE M3BJELLUTAJE
30. JYHM 2021. roauHe

Y BAM
Texkyha IIperxoana
ro/IMHA ro/IMHA
BUJIAHC YCIIJEXA
PACXOAH
a) Haknane /Ipymrsy 3a ynpasbame ®oHoM:
- dpymtBo 3a ynpasibame [len3ujckum pesepBHUM HOHIOM
Peny6nuke Cprcke a.z., bama Jlyka 441,390 431,828
Ykynno pacxoau 441,390 431,828
Creneha cana o6aBesa Cy MpoH3alia U3 TPAHCAKIMja 00aBJbEHHUX Ca TIOBE3aHUM JIMIIMA:
Y BAM
Texkyha IIperxoana
roguHa roguHa
BUJIAHC CTAIbA
OBABE3E
0) ObaBe3e npema JIpylITBy 1o 0OCHOBY HaKHa/le 32 yIPaB/bake
Dongom:
- ApymTBo 3a yrpassbame [1eH3ujckum pe3epBHUM (HOHIOM 1,202,601 861,301
Peny6nuke Cprcke a.n., bama Jlyka
YKynHo obaBe3e 1,202,691 861,301
Hero o6aBe3e 1,202,691 861,301

23. OPUHAHCUJCKU UHCTPYMEHTHU
Ynpas/bame pU3BHKOM KanuTaua

PykoBozacTBo [IpymiTBa pasMarpa KaluTaJIHU PU3MK, HA OCHOBaMa yOlakaBama pU3HKa U yBjepema 1na he doHx
outH y MOTyhHOCTH N1a OJIp>KH MPUHIMII CTATHOCTH TOCIOBama, MCTOBPEMEHO MakchMu3mpajyhm mosehame
nmpo¢uTa BIACHUKY, IPEKO ONITUMH3AIMje AyTra 1 KanuTana. O63upom ga GoHn HeMa 0baBe3a 1Mo OCHOBY KpEIHTa,
cTpyKTypa Kanurtana ®oHaa cacToju ce 01 TOTOBHHE M TOTOBHHCKUX €KBUBAJICHATa U KaIlUTalla KOjH Ce MPUIHCYje
BJIACHUKY, & KOjH YKJbYUYje aKIIMjCKU KaluTal, pe3epBe, kKao u Hepacmopeleny noour.

JIuna koja xontponumy ¢puHancuje Ha HuBoy ®oHna u [[pymTBa HCIUTY]y CTPYKTYpPY KaluTala Ha FOJMIIBEM
HHBOY. He 1mocToje HUKaKBH eKCTEPHO HAMETHYTH 3aXTjeBH y BE3M ca CTPYKTYPOM Kamuraia koju PoHg Mopa na
WCTIOIITYj€.

Payuo yxynne 3adyscenocmu npema kanumany

IMoxkasatesbu 3axyxeroctd QoHMA ca CTakEeM Ha Kpajy Heproa ouiu ¢y cibeaehn:

Y BAM

Texkyha IIperxoana

roIMHA roIMHA

3amyxeHocT (a) - -
I'oToBUHA (3,698,833) (7,787,574)
Hero 3agysxeHocT (3,698,833) (7,787,574)

Karuran (6) 240,491,938 238,794,726

Payuo yxynnoz 0yeoeara npema kanumay HUje npumjerueo HUje npumjerugo

(a) 3Bamyxenoct doHma Om Tpebaso Ja ce OTHOCH HAa IYropodHe M KpaTKopodyHe (uHAHCHjcke o0aBese
(xkpenure), kojux Donx Hema Ha aau 30. jyna 2021. ronune, u
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()

(6) Kammran ykipydyje akIujcKy KaluTall, pe3epBe U Hepacnopehenn noouTax.
Kamezopuje ¢punancujckux uncmpymenama

Kateropuje ¢puHAHCHjCKMX HHCTPYMEHATa Cy IPUKa3aHe Y HapeJHOj Tabesn:

Y BAM
Texyha IIperxonna
ro/MHA ro/IMHA

PDuHAHCHjCKa HMOBHHA
I'0TOBMHA M TOTOBHHCKH CKBUBAJICHTH 3,698,833 7.787.574
DuHaHCHjCKa UMOBHHA PACIIONIOKUBA 32 POJAjy 237,806,456 229.640.740
JIermo3uTH ¥ TUTaCMaHK 0 0
IMoTtpaxuBarma 209,913 2.271.729
241.715.202 239.700.043
dunaHcujcke o0aBe3e - 10 AMOPTU30BAHOj BPHjeHOCTH 1,223,264 905,317

InbeBu ynpas/bamkba GUHAHCHjCKHM PU3ULIHMA

Y cBOM peoBHOM MocnoBamwy, POHT je, y pasTuuuToM 00uMYy, U3JI0KeH oapel)eHuM (PUHAHCH]CKUM pU3UIMMA, U
TO: TPXKUIIHOM PH3HKY (KOju 00yXBaTa pU3MK OJ IIPOMjEeHe Kypca CTPaHUX BaJIyTa, PU3HK OJ] TPOMjeHe KaMaTHUX
CTOIIa M PU3MK OJ] IPOMjeHE IIMjeHa), PU3UKY JIMKBUAHOCTH M KPEIUTHOM PH3HKY.

VYupasmame pusunuma y PoHIY je ycMjepeHO Ha MUHHMH3Upame NOTCHLHUjaJHUX HETaTHBHUX yTHIaja Ha
(UHAHCH]CKO CTame U mocioBambe DoHOa y CHTyalllju HEMPEABUANBOCTU (PUHAHCH)CKUX TPXKHUIITA. Y IPaBIbamke
py3HIMa nepMHUCAHO je pauyHOBOJICTBEHHUM ITOJIMTHKaMa U IpyruM nHTepHUM aktiMa onna u [pymrrsa.

®DoHx He cTyma y TpaHCaKIHje ca U3BEACHNM (UHAHCH]CKUM HHCTPyMEHTUMA (IepUBaTHMa), Ko IITO Cy CBOIIOBU
KaMaTHHX CTOIIa WK (OpBAPIH.

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

BanyTHu pu3uk mpencrasiba BjepoBaTHONY (HEHM3BHjECHOCT) HETaTHBHOT YTHUIIaja MPOMjeHE IECBHU3HOT Kypca Ha
BpHjeqHOCT opTdespa DoHma.

Vnarame [TPE®-a koje je u3noxeno y nonapuma n3Hocu 4,103,527 KM.

IIpomjena nesusznor kypca KM-YCJI 3a 1% u3a3pahe npomjery moptdespa [IPED-a 3a 41,035 KM.

Var aesusnor kypca EUR-USD y3 BjepoBatHohy 95% u3nocu 0,63%, ogHocHo 25,852 KM.

(6) Pusux 00 npomjere KamMamnux cmona

DoHJ je U3N0KEH pa3HIM PHU3HIIIMA KOjH, Kpo3 e(eKTe IpOoMjeHa BUCHHE TPKUITHIX KaMaTHHUX CTOIA, Ajeyjy Ha
BEeroB (DMHAHCH]CKH TIONOKaj W TOKOBe roToBHHE. O03upom ma DoHn nma onxpeheHy KaMaTOHOCHY MMOBHHY,
npuxoau Porga cy y oapeheHoj Mjepr 3aBHCHU 0/ IPOMjEHE TPKHUITHUX KaAMAaTHHUX CTOTIA.

AHamn3a 0CjeTJPHBOCTH Ha NMPOMjeHE KaMaTHHX CTOoma je oapeleHa Ha OCHOBY H3IIOKEHOCTH KaMaTHUX CTOIIA
He/IepUBAaTHBHUX HHCTPyMEHATa Ha KpPajy U3BjeIITajHOT TIEPHO/Ia.

Amnanuza ocjemmugocmu npomjeHa Kamamuux cmona

Pusuk kamatHe cTOmE TpeACTaBJba BjepOBATHONY HETaTWBHOT yTHIaja MPOMjeHe HHMBOA KaMaTHHUX CTOINA Ha
IIjeHy OOBE3HHMIIE.

Ha nan u3BjemraBama, yKynHa BpujeqHoct o6Besnuna y nopréessy [IPED-a je usnocnna 91,791,727 KM, o
yHU 0KO 38% wmmoBuHe [IPE®d-a, ma mMoxxeMo 3akiby4ynTH na je uMmoBuHa [IPEd-a y Bennkoj Mjepu u3noxeHa
PHU3HUKY TIpOMjeHe HUBOa kamaTHUX crtorma. LTo je mocmjehe oOBe3HuIle ayxe, oBaj pu3MK je Behu (1 0OpaTHO) jep
1 HajMame MPOMjeHe KaMaTHHUX CTOIIA H3a3MBajy 3HaYajHEe IIPOMjeHe IHjeHe 00BE3HMIIA.

Pmsuk kamarne crome y moptderry [IPED-a mjepumo mypammjom. IIpocjeuHa MomudukoBana mypandja Ha
o6se3nune [IPE®-a n3nocu 4.47 1ok je mpocjedna gypanuja, ogHOCHO mpocjeuno focmjehe 4.62. OBo 3Haum na
YKOJIMKO O ce KaMaTHa CTOMa MpoMujeHma 3a 1% (jeraH IPOIEHTHH 1TOEH), BPHjeAHOCT 00BE3HHUNA Y MOPThesby
[TPE®-a 6u ce npomujenmia 3a 4.47%, onHocHo 3a 4,107,499 KM.

(8) Puzux 00 npomjene yujena kanumana

Ha nan 30. jynu 2021. rogune, oHJ je U3I0KEH 3HAYajHOM PU3UKY O[] IPOMjeHa IMjeHa JyKHUYKUX XapTHja O
BpHjeqHOCTH 063upoM na DOHI nMa 3HauajHa yiarama KIiacu(puKoBaHa Kao GUHAHCH]jCKa CPEICTBA PACTIONOKHBA
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®

3a Ipoajy.

Pm3uk on mpomjeHe nmjeHe KamuTana je noxaTHo yBehaH 300r HECTaOWMIIHOCTM HEJOBOJPHO Pa3BHjEHOT
¢uHaHCHjcKOT Tp)kumTa y PenmyOmmmm Cprckoj.

Ananuza ocjemmsueocmu npomjena yujeHa Kanumana

AHanm3a 0OCjeTJbMBOCTH Ha IPOMjeHe IMjeHa KalnuTala je oxpeleHa Ha OCHOBY HM3JI0)KEHOCTH PH3HKY IPOMjeHE
(ep BpujeqHOCT (GMHAHCH]CKUX CPEICTaBa PACIIOIOKUBHX 3a IPOJAjy Ha Kpajy M3BjelITajHOT HepHoja. YKOIUKO
O0u ce ¢ep BpHjeIHOCT (HHAHCHJCKHX CpENCTaBa PACIONOXUBUX 3a Tponajy mosehama/cmammia 3a 1% Ha
TOJIMIIKHEM HUBOY, UMOBHHA DOH/IA U peBATOpU3AIIMOHE pe3epBe Ou ce noBehane/cmamuite 3a uzHoc ox 2,378,065
BAM, kao pe3ynTar npoMjeHa y ¢ep BpUjeAHOCTH XapTHja O BPHUjeAHOCTH PACHIOI0KUBHUX 32 IPOAAJY.

Pu3uK JMKBHAHOCTH

VYnpaBpame NTUKBUIHOIINY je LEHTpaau30BaHO Ha HHUBOY /JlpymTBa 3a ympasibambe Donaom. JpymTBo
yhpaBjbakeé IMOBHHOM M oOaBe3ama DoHIa Ha HauMH Koju 00e30jehyje ma y cBakoM TpEeHYTKY HCIyHaBa CBE
cBoje obaBese.

@DOH/ TPEHYTHO paclojaXe MOBOJFHUM M3HOCOM BHCOKO JIMKBHIHHX CpEACTaBa (FOTOBMHA M T'OTOBHHCKU
€KBUBAJICHTH, JIETIO3UTH KOJ MOCTIOBHIX OaHaka) Koju omoryhasa 1a cBoje o06aBese m3Mupyje y poky gocmumjeha.

®DoHx He KOpUCTU (PUHAHCH]CKE JepUBaTe.

Pounoct nocnujeha punancujckux obaseza ®onna Ha nan 30. jyna 2021. rogune u 31. neuem6pa 2020. roause:

Y BAM

dunaHcujcke odaBese
1-3 3-12 1-20

31. nenem6ap 2020. romuHe 1o 1 mjecent Mjecena Mjecenn roJauHA Ykynno
Be3s kamara 905,317 - - - 905,317
VkynHO 905,317 - - - 905,317
30. jynu 2021. ronune
be3 kamara 1,223,264 - - - 1,223,264
VkymHO 1,223,264 - - - 1,223,264

[pernen nocnmjeha ¢uHaHCHjcKMX O00aBe3a je HampaB/beH HAa OCHOBY HEAWCKOHTOBAaHMX HOBYAHHUX TOKOBA
¢uHaHCHjCKHX 00aBe3a.

KpenutHu puszuk

KpenuTHn pu3MK HacTaje KOJI TOTOBHHE M TOTOBMHCKMX €KBHBaJeHATa, MOTPaXKMBama OJ IPABHUX JHIA U
npeyseTux obaBe3a, U OJHOCH CE€ HAa PU3MK Jia JIpyra cTpaHa Hehe HCIyHHTH CBOje YroBOpHe o0aBe3e Ipema
®onny, mro he pesyaroBatn ¢unHaHcujckuM ryoutkom Ponna. KpeanTHu pusuk Hacrtaje KoJ XapTuja on
BPHjEHOCTH KIacH(UKOBAaHMX Kao pacloJIOKHMBE 3a Mponajy (oOBe3HHIE), IOTpaKMBama, TOTOBHHE H
TOTOBUHCKHX €KBHBAJICHATA, JICTIO3UTa Yy OaHKaMa 1 (MHAHCH]CKUM HHCTHTYLHjaMa, Kao U IPey3eTHX obaBe3a.

DoHJ je U3N0KEH KPEAUTHOM PU3HKY Y oapeleHoj MjepH, U TO MCKJbYYMBO KpO3 HAIUIaTy NOCIjeNnx obaBe3a mo
OCHOBY KYIUBCHHX XapTHja OJ BpHjeIHOCTH - o0OBe3HMIA. KpemuTHH pH3MK HaBeleHNMX (DHHAHCH]CKUX
HWHCTPYMEHATa je OrpaHuyeH 3aTo IITO Cy Haj3HadajHUju qyxHUIU DoHna jaBHe nHcTHTYIMje Perybnnke Cpricke
U JIOKaJHE 3ajeAHuIe (OMIITHHE) ca I0OpUM KPEAWTHOM PEjTHHIOM, jep Cy Yy HMPETXOJHOM HEepPHOIy PEIOBHO
ucriahuBany g0cmjesne aHyHTeTe KylmiuMa CBOjUX HHCTpyMeHarta (00BE3HHIIA).

O06e30jehere 01 KPEemUTHOT pHU3UKA YCIIOCTABJBEHO je Tpeay3uMameM ofpel)eHHX NpEeBEeHTHBHHX Mjepa H
aKTMBHOCTH Ha HHBOYy POHAA, a y CKJIaay ca MOJMTHKAMa MHBECTHpama. Y Ciy4ajy HIp. HeGliaroBpeMeHOr
H3MHUpHBama JOCIjeNinX 00aBe3a M3/1aBaolia XapTHja o BpujeaHoctH npema DoHny, ynpasa Jpymrsa u ®oHa
mpeay3uMa aJiekBaTHE Mjepe y IIUJbY 3aIITHTE CBoje MMOoBHHE. DOH]I He Mmocjeyje HUKaKBa cpeacTsa ooe30jehema
HUTH MHCTPYMEHTE KOjMa OM IIOKPHO KPEJUTHE PHU3UKE KOjH IOCTOje IO OCHOBY HaBENECHHX (DHMHAHCHjCKHX
CpescTaBa, W, cariiacHoO Tome, npema ympasu JpymrBa u PoHna, HaJOKHAJAMBH M3HOC (PUHAHCHjCKE MMOBHHE
NPEACTaBJba MAKCUMAJIHY U3JI0)KEHOCT KPEJUTHOM PU3HKY.

@oHI MMa 3HaYajHy KOHIEHTPAIWMjy KPEIAUTHOT PH3HKA y BE3W ca MHBECTULHjaMa Yy XapTHje OJ BPHjeIHOCTH
(oOBe3HuIle), jep MMa 3HauyajaH M3HOC IUIACMPAHUX CPEACTaBa KOJ jeHOT M3/1aBaolia XapTHja OJ BPHjEAHOCTH
(Peny6smka Cpricka, HammomeHa 11).
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24.

Ynpasware obasezama npema dobaswauuma

Jlo6aBipaun He 3apadyHaBajy 3aTe3Hy Kamary Ha jaocijene obasese, mpu yeMy PoHAa nocmjene obaBese mpema
nobaBibaurMa, CarjiaCHO IOJNUTHLHM YIpaB/barba (PUHAHCHJCKMM pU3HIMMA, U3MHPYje Y YTOBOPEHOM pOKY.
Haj3nauajauju nuo obaBesa ce ogqHocH Ha obaBese mpema JlpymTBy, IO OCHOBY HaKHaJe 3a ynpaBibambe PoHIoM.

®@ep BpHjeqHOCT GHHAHCHjCKUX HHCTPYMEHATA

O6pauyH HeTo BpHujenHocTH nMoBrHe DoHIa, 0JHOCHO (ep BpHjeAHOCTH (UHAHCHjCKHUX CpelcTaBa, neduHucaHn
je YpemboM o MeTonoJOTHjU 3a YTBph)HBame HETO BpPHjEeIHOCTH HMOBHHE AKImjckor ¢onma u Ponnma 3a
pectutynujy Pemy6nuke Cprcke (Hanomena 3.5), unje ogpende y oapeheHUM cerMEeHTHMa OACTYIajy OJ 3aXTjeBa
IAS 39 "®unancujcku nacTpymenTH: [lpu3HaBame u oqmjepaBame” (HamomeHa 2.1).

Hapenna tabGena mpezncTtaBiba aHamn3y (MHAHCH]CKUX HHCTPyMEHAaTa KOJH Cy BpEJHOBAHH HAKOH ITOYETHOT
NpU3HaBamka 10 (ep BPHjeAHOCTH, TPYIMHCAHNX y HUBOE Ox 1 10 3, y 3aBHCHOCTH OJ CTeleHa MoryhHocTtn
mporjeHe ¢gep BPHjeIHOCTH, a Ha OCHOBY Ypenbe o METOMOJIOTHH 3a yTBphUBame HETO BPHjEAHOCTH MMOBHHE
Axnujckor donna u ®onna 3a pecrutynnjy Penmydmuke Cpricke.

Y BAM

30. jynn 2021. Huso 1 Huso 2 Hugo 3 YkynHo
duHaHCHjcKa cpeAcTBa:
®duHaHCH]jCKa IMOBHHA PACIONOKHBA 32

npoaajy 182,744,163 26,567,245 28,495,047 237,806,456
Yxynuo 182,744,163 26,567,245 28,495,047 237,806,456
31. nememo6ap 2020.
H
DuHaHCHjCKA CpeacTBAa:
uHaHCHjCKa IMOBHHA PACIIOJIOXKHBA 32
e mpoaajy 174,128,329 27,017,364 28,495,047 229,640,740
H
¥xynno 174,128,329 27,017,364 28,495,047 229,640,740

B
HaBenena Ttabena ykJbyuyje camo (UHAHCHjCKa cpenctBa, jep PoHm Hema (UHAHCHjCKHX 00aBe3a Koje cy
HCKa3aHe HAKOH MOYETHOI TpH3HaBama 1o (ep BpujeaHocTd. Huje Ouiio mpeHoca ca MpBOr HA JPYrd HUBO Y
JaTOM TIEPHOLY.

e  Hueo | onmjepaBama (ep BpHjeIHOCTH MIPOM3IA3N U3 KOTHPAHE TPXKHIIHE BPHjEAHOCTH (HEKOPUTOBaHE) Ha
aKTHBHMM TPXKUIITHMA 3a MICHTHYHY MMOBHHY M o0aBe3e, a Ha OCHOBY H3BjelnTaja nenosutapa Donna
(Uentpanuu perucrap xaprtuja ox Bpujeanoct PC) o dep BpujennocTn ynarama OoHna.

e Hueo 2 onmjepaBama (ep BpHjEeIHOCTH NPOHM3JIAa3H M3 YNA3HHX IapaMerapa, Pa3iIM4YUTHX OJi KOTHpaHe
TpKHLIHe BpUjeaHocTH o0yxBahene HuBoowm 1, a koje cy BUIIbMBE U3 Cpe/cTaBa WM obaBe3a, AUPEKTHO (Ha
puMjep, IijeHa) WM HHAUPEKTHO (Ha IpUMjep, IPOUCTEKIIO U3 LIHjeHE).

e Hueo 3 onMjepaBama (ep BPHUjeIHOCTH MPOM3TA3M W3 TEXHHKA MPOIjCHHBama KOje YKIbYUYjy Yia3He
nmapamerpe 3a (HHAHCHjCKA CPEIICTBAa WM 00aBe3e, a KOju MPEACTaB/bajy MOJaTKe KOjH ce He MOry Hahu Ha
TPKUIITY (HEUCTpaXXeHHU yia3Hu napameTpH). Takohe, @onp je kmacudukoBao u cBoja Ynarama y apyre XoB
(manomena 12) y oBy KaTeropHjy (GPHHAHCHjCKUX CPEACTaBa, jep He IMOCTOje TPXKUIIHA MapaMeTpH 3a MPOoIjeHy
BPHjEHOCTH HaBEACHUX YyJarama, a BpeTHOBame (ep BPHjEIHOCTH je W3BPIICHO Ha OCHOBY Ypenbe o
METOJOJIOTHjH 3a YTBphHBame HETO BPHjEIHOCTH MMOBHHE AKNHWjckor (oHma u DoHIA 3a PECTUTYLH]jY
PenyGunke Cpricke, ¥ TO IO HOMHHAITHO] BPHjeTHOCTH yiarama MoHIa y OCHOBHOM KamuTalny TuX npenyseha.

CYJCKHU CIIOPOBH

Ha nan 30. jyau 2021. ronuae ®oHAa HUje UMA0 CYACKHX CIIOPOBA Yy KOjUMa je TyXKeHa CTpaHa, JOK HPOLH]jeHhEeHH
CYJICKH CTIOpOBH y KojuMa je Donn Tyxunan u3noce 2,413,397 BAM.
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NEH3WJCKU PE3EPBHU ®OH[,
PENYBJIUKE CPMNCKE A.[l. BAHA JTYKA

HAMNOMEHE Y3 nonyroguiwitbeE ®PHAHCUJCKE M3BJELLUTAJE
30. JYHU 2021. rogmHe

25.

26.

INOPECKMU PU3NLIA

Peny6nuka Cpricka u bocHa n XepreroBuna TpeHyTHO MMajy BHILE 3aKOHA KOjH PETYJIHIIY pa3He mope3e yBeleHe
o cTpaHe HauIeXHUX opraHa. [lopesum koju ce mmahajy ykibydyjy Hope3 Ha JOJATy BPHjEAHOCT, MOpe3 Ha
JobuTak u mopese Ha IUiaTe (CouujaiHe mopese), 3ajeJHO ca APYruM mopesuma. [lopex Tora, 3aKOHH KOjuMa ce
peryiuily OBH MOPE3H HUCY OWIM NpUMjCHUBAaHM AY)KE BpUjeME 3a PassIuKy OJ Pa3BUjEHHjUX TPXKUIIHHUX
IpUBpena, JOK Cy NMPONHCH KOjuMa ce BPIIM MMIUIEMEHTAallMja OBMX 3aKOHA YeCTO HEjaCHH MM HE II0CTOje.
CxomHO TOMe, y TOTJIeNy NMUTama BE3aHHX 3a IOpecke 3aKOHEe OrpaHHUYeH je Opoj cilydajeBa KOjH Ce€ MOTy
KOPHCTHTH Kao mpumjep. Yecto mocroje pasimmke y MHUIUIbeHY Mel)y IpKaBHMM MHHHCTapCTBUMAa U
opraHp3anyjaMa Be3aHo 3a IPaBHY MHTEPIPETaNHjy 3aKOHCKUX OJPeA0H IITO MOXE JOBECTH 0 HEM3BjeCHOCTH U
cykoba uHTepeca. [lopecke npujase, 3ajeqHO ca IpyruM 00JacTUMa 3aKOHCKOT peryircama (Ha MpuMjep, HHTamba
LapuHa U IeBU3HE KOHTPOJIE) Cy MpeaMeT Iperieaa U KOHTpoJia O BUIlle OBIauTheHUX opraHa KojuMa je 3aKOHOM
oMoryhieHO PONUCUBAE JaKO CTPOTUX Ka3HU U 3aTE3HUX KaMaTa.

TyMauene IOpecKHuX 3aKOHa O] CTPaHe MOPECKHUX BIACTH Y OJHOCY Ha TPaHCaKIMje ¥ akTUBHOCTH DOHIa MOTy ce
Pa3IMKOBATH Ol TyMauema pyKOBOACTBA. Kao pe3ynTar M3HHUjeTor, TpaHCaKLKje MOTY OUTH OCIIOPEHE O CTpaHe
nopeckux Biactd ¥ PoHIa Moxe OUTH onpeleH JomaTHH U3HOC NOope3a, Ka3HU M KaMara. Y CKJIamy ca 3aKOHOM O
IMopeckoj ynpasu PemyOnuke Cpricke, IepHoJ 3acTapjelIOCTH IOopecke obaBe3e je MeT rofuHa. To HpakTH4HO
3HAa4YM Ja MOpPECKe BIACTH MMajy IpaBa Ja ojpese Iurahame HEM3MUpPEHHX o0aBe3a y POKY O HET TOJWHA O
TpeHyTKa Kaja je obaBe3a Hacrama. OBe YHILCHUIIE YTHUY Ja Topecku pu3uk y Pemy6mmiu Cprckoj n bocau n
XeprieroBrHu Oy/ie 3HaYajHHUjU O]l OHOT Y 3eMJbaMa Ca pPa3BHjEHHjUM IIOPECKUM CHCTEMOM.

JEBU3HU KYPCEBU

CpenmH KypceBH 3a IeBH3e, YTBpheHH Ha MeljyOaHKapCKOM TPXKHINTY [€BH3a, MPUMHjCHEHH 3a MpepadyH
JeBU3HUX TO3uIMja Onnanca ctama y BAM, 3a mojeaune riaBHe BaryTe cy Omnn cipenchu:

KonBepTu0nanux mapaka

30. jynn 31. neuemoap

2021. 2020.

EYP 1.9558 1.9558
Awmepuuku nonap (YCI) 1.645214 1.592566
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NEH3WJCKU PE3EPBHU ®OH[,
PENYBJIUKE CPMNCKE A.[l. BAHA JTYKA
nPMNoO3n y3 ’tMHAHCUJCKE U3BJELLTAJE

3a nepuop oa 01. janyapa o 30. jyHa 2021. roguHe

V cknany ca wiadoM 175. 3akona o uHBecTunnonnM ¢ougosuma ("Cuyxbenn raacauk PC", 6poj 92/06, 82/15 u 94/19)
®domnp je y obaBesn na, mopexn Beh objenonameHnx HHpOpManuja y GUHAHCHjCKUM H3BjeIITajuMa, o0jesonanu u cibenehe
nHpOpMaImje:

»  ®omHp je u3BpmHO 00padyH yKyITHOT H3HOCA CBHX TPOIIKOBA KOjU ce KIbIke Ha TepeT DoHza a KojH ce MCcKazyjy Kao
IoKa3aresb yKyNmHHUX TpomkoBa. HaBexeHu nokasaress 3a oopagyncku 01.01-30.06.2021. n3nocwuo je 0.25%.

Vxynuu pacxoau ymameHn 3a HakHane Komucuje 3a XoB X 100 = 608,944 = 0.25%
TIpocjeuHa roauiibe HETO BPHjSAHOCT UMOBHHE 240,415,782

» YV none naBenmeHoj Tabenu, a y ckiaay ca wiaHoMm 175. craB 1, Tauka r. gar je mpuka3 Oep3aHCKHX MOCPEIHUKA Y
TPrOBUHU XapTHjaMa OJl BPHjeIHOCTH ImyTeM Kojer je donx obamo Bume ox 10% cBOjuUX TpaHCAKIHja y MEPUORY OX
01. janyapa no 30. jyra 2021. roguHe y3 HaBoheme:

a)  yKyIHE BPUjeJHOCTH CBHX TPaHCAKIMja 00aBJEEHUX ITyTeM II0jeANHOT Oep3aHCKOT MOCpETHHKA, HCKa3aHe Kao
NPOLEHAT YKYITHE BPHjEIHOCTH CBHX TpaHcakiuja PoHnma y T0j roanHu;

6) mnposusuje maheHe Oep3aHCKOM MOCPEIAHUKY, MCKa3aHE Kao MPOILCHAT YKYIHE BPHUjCTHOCTH TpPaHCAKIHja
00aBJBEHUX TOCPEICTBOM TOT OEP3aHCKOT MTOCPETHUKA.

VYyemthe y VYuenthe
Hasns Gepsatckor BpI/IjCHHOC‘T y1.<ynHoj I/ISHOCA HpO.BI/ISI/Ije y
HocpeHuKa TpaHCaKIyje BPU]E/IHOCTH poBHU3Mje BPHjE/IHOCTH
(y KM) TpaHcakuuja (y (y KM) TpaHcakuuja (y
%) %)
Raiffeisen banka dd BiH 7,736,604 72.84% 19,831 76.75%
Raiffeisen capital broker 149,210 1.40% 370 1.43%
Advantis Broker 2,155,177 20.29% 5,347 20.70%
Monet Broker 580,000 5.46% 290 1.12%
VYkynHO 10,620,991 100.00% 25,838 100.00%

» Ilpezned najeuwe u Hajuusice yujene no aKyuju y npeoxooHe mpu 200une

Ca aknujama [TPE®-a ce He Tpryje, jep je OCHOBaH Kao 3aTBOPEHO aKIIMOHAPCKO IPYIITBO, Y CKIAAy ca 3aKOHOM.

» Ilpezned najeuwe u najuudice gpujeOHocmu umosune oHOa u yujene no aKyuju 3a ucmu 0OpPauUyHCKU nepuoo y
NPOMeEKAUX nem 200una

Hujena

HajBuma Hujena mo Hajumnxa no

T'oguna/Ilepuon BpHjeTHOCT AKIUjH HIH BpHjeIHOCT EINT )
HMOBHHE yajeay HMOBHHE WK

yajery

30.6.2021 245,450,133 0.88 240,094,438 0.86

2020 239,700,043 0.86 232,235,988 0.83

2019 241,211,002 0.86 225,578,066 0.81

>  Ykynua nemo epujeonocm umoseune uz nopmepena @onda na Kpajy ceaxke nocioéne 200umHe y npomexie mpu
Kanenoapcke zooune:

Heto Bpujennoct

I'opuna/Ilepuon HMOBHHE
30.6.2021 241,715,203
2020 239,700,043
2019 233,525,687

»  Hemo epujednocm umosumne no yojeiy uiu aKkyuju Ha Kpajy céaKe NOCI08HE 200UHe Y NPOMEKle MPU KajleHdapcKe
200une:
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NMEH3UJCKU PE3EPBHU ®OHA
PENYBNUKE CPNCKE A.O. BAHBA NNYKA
nPUno3n y3 ePMHAHCUJCKE U3BJELUTAJE
3a nepuop oa 01. janyapa o 30. jyHa 2021. roguHe
Hero Bpujegnoct

I'opuna/Ilepuon HMOBHHE II0 yAjery
WM aKIUju
30.6.2021 0.87
2020 0.86
2019 0.84

> Ilokazamess yKyRHUX MPOWKOGA HA KPAjy C6AKe NOC/I06HE 200UHe Yy RPOMEeKe MPU KANeHOAPCKe 200UuHe:

Iloka3are/p yKynHux

I'onuna/llepuon TpoukoBay %
30.06.2021 0.25%
2020 0.48%
2019 0.46%

»  Tloka3zaTess pacrojene mprxoja 0THOCHO TOOUTH HcIutahieHe Mo aKIuju

HUcniaahena 1o6uT mo

I'onuna/llepuon aKUUjU
30.6.2021 0.018
2020 0.030
2019 0.031
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