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Hanomene y3 ¢gunaHcHjcke H3BjelTaje
3a TOAMHY KOja ce 3aBpIIaBa
31. neuem6pa 2021. rogune
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NEH3WJCKU PE3EPBHU ®OH[]
PENYBJIMKE CPMNCKE A.[l. BAHA JTYKA

BUJIAHC YCIIJEXA
3a mepuon ox 01. janyapa no 31. nenem6pa 2021. roqune
(Y KonBepTuOU/JIHUM Mapkama)
I'oguna koja  I'onuHa Koje ce

ce 3aBpLIaBa 3aBplIaBa
Hanomena 31 geumemopa 2021 31.12.2020
PEAJIM30OBAHU TIPUXO/U
IHocnoBHu npuxoan
[Ipuxoau o tUBKUACHIU 5 8.181.168 6.275.072
[Mpuxonu ox xamaTa ¥ aMOpTH3anKje IpeMuje (IUCKOHTa) II0 OCHOBY
XapTuja oJ] BpUjeJHOCTH ca (PMKCHUM pOKoM noctjeha 6 3.551.147 3.872.290
OcTajy TOCITOBHHU MPHXOIH 534 1.519
11.732.849 10.148.881
Peann3oBanu 106uTaK
Peanu3oBanu H0OHIH [0 OCHOBY MpoOJaje XapTHja 0/ BPHjeTHOCTH 7 1.385.606 1.562.752
Peaym3oBanu 1OOHIN MO OCHOBY KYPCHHUX Pa3iIHKa 50.685 44.302
OcTanu pealn30BaHu TOOHIIN 11.114
1.447.405 1.607.054
PEAJIM3OBAHHU PACXOIHU
IMocnoBHM pacxoau
Hakzaza QpylITBY 3a yIIPaBJbarbe 8 (918.113) (869.509)
TPOIIKOBH KYIIOBUHE U MPOJIAje yliararma (38.626) (9.527)
Pacxou 1o 0CHOBY Kamara (4.939)
Haknana Gauuu nemnosurapy (31.900) (34.779)
Pacxou 1o 0CHOBY Iope3a (50.348) (8.622)
OcraJii OCIOBHH PacXOau 9 (266.568) (210.986)
(1.310.494) (1.133.423)
Peann3oBanu ryourak
Peanu3oBany I'yOHIM 10 OCHOBY IIPOJaj€ XapTUja O BPUjeqHOCTH 7 (279.721) (47.198)
Peann3oBaHu ryOHUIH [0 OCHOBY KYPCHHX Pa3JIMKa (93.237) (51.623)
Ocranu peaan30BaHy I'yOHIN 7 (1,087,444) (2,115,520)
(1,460,402) (2,214,341)
PEAJIN3OBAHU JOBUTAK 10.409.358 8.408.171
DUHAHCHjCKH NIPUXOAN
IIpuxoam ox Kamara 13.021 17.580
DHUHAHCHJCKH pacxoau
Pacxo/1 o OCHOBY KamaTa
Peanm3oBanu 100MTaK Npuje onope3uBama 10.422.379 8.425.751
Texyhu nope3s Ha 106Ut 10 - -
PEAJIM3OBAHU JOBUTAK INOCJIMJE OIIOPE3UBAIHA 10.422.379 8.425.751
[ToBehame HETO IMOBHHE O TIOCIOBaka (poHIa 10.422.379 8.425.751
OOnvHa 3apaja no aKnuju 20 0,0374 0,0302

HamomeHe Ha HapeJHUM CTpaHaMa YHHE
CacTaBHH MO OBUX (PUHAHCHjCKUX U3BjeIlITaja.

VYmpasa [lpymTBa 3a ynpasibame [lensujckum pesepBHUM (GoHAOM a.1., bama Jlyka ("pymTBo") je cactaBmia npuiIoxkeHe
¢unancujcke usBjemraje donma mana 18. ¢ebpyapa 2022. rommue. [lpunokeHu (UHAHCHjCKM HW3BjemTaju he OHWTH
nocrassbeHn HamzoproM onbopy JpymTa Ha qaBame MHIUBEHa, a HakoH Tora 1 Ckymutuan QoHma Ha ycBajambe.

[Torriucano y ume ®onna u [pymrsa:

Muom ['pyjuh, CnaBko Hunkosuh,
I'enepanuu nupexrop [pymrsa M.IL PykoBonunan pauynoBojcTBa [pymirsa



NEH3WJCKU PE3EPBHU ®OH[]
PENYBJIMKE CPMNCKE A.[l. BAHA JTYKA

BUJIAHC CTABA
Ha nau 31. nenem6pa 2021. roqune
(Y KonBepTHOMJIHUM MapKkama)

31. penemoap 31. nenemoéap
Hanomena 2021. 2020.

YKYITHA UMOBHHA
T'otoBuHa 11 8.564.945 7.787.574

Yaarama ¢ponaa

®duHaHCHjCKa CPEeNICTBA PACIIONIOKUBA 32 IPOJIAjy 12 259.604.475 229.640.740
Jleno3utn ¥ miacMaHu - -
259.604.475 229.640.740

IMoTpaxkuBama
IToTpaxkiBara M0 OCHOBY KaMaTa 13 1.988 7.712
IToTpaxkuBara M0 OCHOBY JTHBHICHIH 15 2.598.523 2.221.948
Ocrana notpaxuBama 14 27.969 42.069
IMoTpaxkuBarma 0J] APYIITBA 32 YIPABIHAbHE
YKynHa NOTPaKUBamba 2.628.480 2.271.729
AKTHBHA BpeMEHCKA pa3rpaHUYeha - -
YKynHa HMOBHHA 270.797.900 239.700.043
OBABE3E
O06agBe3e 110 OCHOBY TPOILKOBA ITOCIIOBAHA 16 (17.373) (16.010)
Ob6age3e npemMa APYIITBY 32 YIPaBJbabe 17 (1.259.415) (861.301)
(1.276.788) (877.311)

IBP 18 (16.892) (28.006)
VYkynHe o6aBese (1.293.680) (905.317)
Hero umoBuHa donia 269.504.220 238.794.726
Kamnran 19
AKIMjCKH KaruTal 278.608.989 278.608.988
PeBasiopusanyone pe3epse 10 OCHOBY (PMHAHCH]jCKHX

CpelcTaBa PacoI0KUBHX 32 MPOJIAjy (31.651.759) (57.021.344)
HenokpuseHn ryouTak paHUjUX TOTUHA
Pezepse u3 nobutu 5.202.270 4.570.339
Hepacniopehern moburak mpeTxoqHUX TOAMHA 6.922.341 4.210.992
Job6utak Texyher nepuona 10.422.379 8.425.751
YKynHo KanuTaa 269.504.220 238.794.726
Bpoj emuToBaHUX akuuja 278.608.989 278.608.988
HeTto nMmoBHHA 10 aKUUju 20 0,97 0,86

HanomeHe Ha HapeJJHUM CTpaHama YHHE
CacTaBHH MO OBHX ()MHAHCHjCKHX H3BjeITaja.



NEH3WJCKU PE3EPBHU ®OH[]
PENYBJIMKE CPMNCKE A.[l. BAHA JTYKA

MU3BJEHITAJ O TIPOMJEHAMA HETO UMOBHUHE HHBECTULIUOHOI' ®OHJA
3a roauHy Koja ce 3appmana 31. renemopa 2021. ronuHe

(Y BAM)
I'oguna xoja
ce 3aBpLIaBa
31. nenemopa
2021.
(Cmameme)/nosehame HeTO MMOBHHE 01 MOCI0Baka (PoHIA 35.791.964
PeanmzoBanu nobuTak of ynarama 10.422.379
PeBaniopusaiioHe pe3epse [0 0CHOBY (DMHAHCH]CKHX Ylaramba pPactoiOXHBUX 32
mpoaajy 25.369.585
IToBehawe HeTO MMOBHHE 110 OCHOBY TPAaHCAKIMja ca akuujama ¢goHaa
[ToBehame Mo 0cHOBY M31aTHX aknyja poHaa
O0jaB/beHe AMBH/IEH/IE H IPYTH BUAOBH pacnojjee 100uTka u noxkpuhe
ryouTka (5.082.471)
Yrynno noseharoe (cmarmere) nemo umosune ponoa 30.709.493
Hero nmoBuna
Ha noueTky mepuosa 238.794.726
Ha kpajy nepnona 269.504.220
Bpoj akuuja ¢ponna y nepuony:
bpoj akiyja Ha MOYETKY meproia 278.608.988
W3pare akuuje y ToKy nepuoja 1
Bpoj akmuja Ha Kpajy meproaa 278.608.989

HamomeHe Ha HapeHUM CTpaHaMa YHHE
CacTaBHH MO OBHX (PMHAHCH)CKHX H3BjeIITaja.

T'oguna koja
ce 3aBpHIaBa
31. nenemopa

2020.

11.188.315
8.425.751

2.762.564

(5.170.427)

6.017.888

232.776.839
238.794.726

278.608.988

278.608.988



NEH3WJCKU PE3EPBHU ®OH[]
PENYBJIMKE CPMNCKE A.[l. BAHA JTYKA

BUJIAHC TOKOBA TOTOBHHE
3a roguHy Koja ce 3aBpmasna 31. genemopa 2021. roqune
(Y KonBepTHOMJIHUM MapKama)

31. neuemoéap 31. nenemdbap

2021. 2020.
ToKOBH rOTOBUHE M3 MOCJOBHUX AKTHBHOCTH
[IpusKB 10 OCHOBY MpOJIaje yJarama 10.852.209 5.308.677
[IpusIMBH 10 OCHOBY AWBUACHIN 7.756.102 4,096.833
[punuBK M0 OCHOBY Kamara 2.577.815 2.639.042
OcTany NpuIUBY Ol ONIEPaTUBHUX aKTUBHOCTH 10.086.560 6.804.420
OBy 10 OCHOBY yiarama y XOB (24.704.125) (9.394.191)
OJUTHBH [0 OCHOBY OCTAIINX yJIarama (OpOYCHH JCIO3UTH) - -
OpmBY IO OCHOBY HaKHaJ[a 3a yIpaBJbamke (520.000) (730.000)
OpuBK 10 OCHOBY KynoBuHe 1 Ipozaje XOB (38.646) (4.916)
OIKMBH II0 OCHOBY HaKHAJa EKCTEPHOM PEBU30PY (7.315) (2.071)
OIKBH IO OCHOBY TPOIIKOBA OAHKE JEMO3UTapa (34.800) (34.779)
OJUTHBH [0 OCHOBY OCTA&JIMX PACXO0J[d M3 ONEPATUBHUX AKTUBHOCTH (62.712) (10.674)
OMBY IO OCHOBY OCTaJIMX Pacxoja (17.260) (48.315)
Hemo npunuel0onue 2omoeune uz nocio6Hux akmueHoCmu 5.887.828 8.624.026
TOKOBH rOTOBHHE M3 AKTHBHOCTH pUHAHCHPama
OnB 10 OCHOBY TUBHACHIH (5.082.471) (5.170.427)
Hemo npunue 2omosutie u3 akmugHoCmu (QuUHAHCUpaiba
Hemo 00nueé 2omosune uz akmusHocmu Qunancuparea (5.082.471) (5.170.427)
Hero npuiauB/oajiuB roTOBHHE 805.357 3.453.599
T'oToBHHA U TOTOBHHCKH €KBHBAJIEHTH HA MOYETKY IMepHoia 7.787.574 4.341.296
IMo3nTHBHE KypCcHe pa3jiuKe 30.275 44.302
HeraTtuBHe KypcHe pa3inke 58.261 51.623
I'oToBHHA M TOTOBHHCKHU €KBHBAJICHTH HA KPajy nepuoaa 8.564.945 7.787.574

HamomeHe Ha HapeHUM CTpaHaMa YHHE
CacTaBHM MO OBUX (PMHAHCHjCKUX U3BjeEIlITaja.



NEH3WJCKW PE3SEPBHU ®OHL,
PEMYBJUKE CPIMNCKE A.[l. BAHA JTYKA

HAMNOMEHE Y3 ®UHAHCUJCKE U3BJELUTAJE
3a roauHy Koja ce 3aBpwaBa 31. geuem6pa 2021. roamHe

1.

2.1

2.2

OCHUMBAIBE U JJEJJATHOCT

Mensujckn pesepBru ¢oux Penybmmke Cprcke a.n., bama Jlyka (y massem Tekcry: “®onn” wm “TIPED”)
OCHOBaH je y ckiagy ca 3akoHoM o [lensujckom pesepBHOM (hoHmy Pemy6mmke Cprcke (Ciryx6enn rinacauk PC,
6poj 73/08, 50/10, 102/12, 20/18 u 111/21, “3akon”), a Ha ocHOBY Omityke o ocHuBamy [IPE®-a o 15. jyna 2010.
TOJIMHE O/ CTpaHe OCHUBa4a - POHJ 3a MEH3HjCKO U HHBATUICKO ocurypame Pemybiuke Cprcke (“@ong [TMO”).

[IPE® je ocHoBaH m peructpoBad gaHa 20. janyapa 2011. rogmHe, Kao 3aTBOpPEHH HMHBECTUIMOHH (OHI, ca
BpujenHomly OCHOBHOT Kamutana y u3Hocy ox 274.812.575 BAM. ®ong ITNO je npenuo ITPED-y mpaso
yhOpaB/baba Ha CBUM akifjaMa W3 CBOT mopTdesba, U TO akuujama y 773 mpexmyseha, kojuma je mpeTxomHO
ynpasisao @onx [TMO. Komucuja 3a xaptuje ox Bpujequoctu Pemy6imke Cpricke (y rasbeM Tekcry: ,,Kommucuja®)
je mana 7. ¢ebpyapa 2011. rogune monujena Pjememe o perucrpamuju [IPE®-a y Perucrap emurenara xox
Kowmucuje.

OcHoBHM 1MJb ocHUBawma [IPE®-a je mpyxame moapuike TyropoyHoj (UHAHCH]CKOj OIP>KHUBOCTH 00aBE3HOT
MeH3ujcKor ocurypama y PemyOmuim Cprckoj. PeructpoBana njematnoct IIPE®-a je octano ¢uHaHCHjCKO
nocpenosame, a [IPED ce 6aBu ynarameM y XapTyje o1 BpUjEAHOCTH U APYTY UMOBUHY y CKJIagy ca 3aKOHOM, y3
yBa)KaBamke Hauela CHI'YPHOCTH, NMPO(GHUTAOWIHOCTH, JMKBHAHOCTH M IHMCIIEP3Mje PH3UKA, a paad ysehamwa
umoBuHe [IPE®-a.

[ocnoBe menosutapa y uMe u 3a pauyH [IPE®-a, obaBipa LlenTpanau perucrap xapTja o1 BPHjeOHOCTH a.x.,
Bama Jlyka (y naseem tekcty: "LlenTpannu perucrap").

Ha man 31. nenem6pa 2021. roxune, [IPE® Huje MMao 3amocieHuX pajHHKa, a mocioBe ynpasibama [IPED-om
Bpun J[pymrTBo 3a ynpasibame [leHsujckum pesepBHuM Gorgom Pemy6muike Cprcke a.x., bama Jlyka (y naseem
TeKcry: ,,JlpymrBo®), y ckiaany ca wianoM 23. 3akoHa. Cjemumute [IPE®-a je y Yimim bana MunocasibeBnha
opoj 8, bama Jlyka. Opran kxoju ynpassba [IPE®-om je Ckymmruna, a dyskuujy CkymmruHe [TPE®-a Bpmm
VYupasuau ogdop ®onga [THO.

OCHOBE 3A CACTAB/bABE U TIIPESEHTAIINJY ®OUHAHCHUJCKHUX WM3BJEIITAJA U
PAYYHOBOJACTBEHU METO/I

OcHoBe 3a cacTaB/bambe H NPe3eHTALUjY (PMHAHCUJCKHUX H3BjeluTaja

[punoxxeHn HUHAHCH]CKH M3BjEeIITAjH MPEICTaBIbajy TOANIIKE GUHAHCH]CKe U3BjemTaje [IeH3ujcKor pe3epBHOT
¢donna Pemy6nke Cprcke a.n., bama Jlyka, n cacTaBbeHH Cy y CKIaay Ca PauyHOBOJACTBEHHM IIPOIHCHMA
Peny6muke Cpricke.

OcHoBe BpeIHOBama M CaCTaB/batba (PUHAHCHjCKUX U3BjelTaja

DHHAHCHjCKH U3BjelITajH Cy NMPUIPEMIbEHH MO Hadelly HaOaBHE BPHjeIHOCTH (MCTOPH]CKOT TPOIIKA), U3y3eB 3a
onpeleHe puHAHCHjCKE HHCTPYMEHTE KOjH Cy NMPE3EHTOBAHM IO ()ep BPUjeJHOCTH Ha KPajy CBAKOT M3BjEIITajHOT
Mepro/a, Kao IITOo je JeTajbHHje 00jalllleHO Y pauyHOBOACTBEHUM IIOJIUTHKAaMa y HACTABKY.

HcTopujcku Tpolak je TeHepallHO 3aCHOBaH Ha (ep BpUjeIHOCTH HakHaze IuiaheHe y 3aMjeHy 3a poly U yciyre.

®dep BpHjeIHOCT je IMjeHa KOojy OU MPUMIIIM O] IIPo/iaje MMOBHHE MM IUIATHIIM 32 peHoc o6aBe3a y yoOU4ajeHoj
TpaHCaKIMju u3Mel)y TPKUIIHMX YYeCHHKAa Ha JiaH BpEIHOBama, 0e3 o03upa 1a JIM je Ta LUjeHa AUPEKTHO
MPOBjepJbHBa WM TMPOLMjeheHa KopHIIhemeM APYyruX TEXHHKa BpeJHOBama. [IPHITMKOM MpoljjemiBama (ep
BPHjeAHOCTH UMOBHHE Wi 00aBe3a, J[pyIiTBo y3uMa y 0031p OHE KapaKTepHCTHKEe HMOBHHE MK obaBe3a Koje ou
y3enu 003Wp M IPpyTd yYECHUIM Ha TPXKHUIITY TPIIHKOM onpehuBama [UjeHe MMOBHHE WM 00aBe3a Ha JaTyM
BPE/THOBabA.

Unanom 42. 3akoHa je nmepmHHcaHO Ha ce (uHaHCHjcku u3BjemTaju DoHIa cacraBipajy y CKIAay ca
PadyHOBOICTBEHHM TpONHCHMa B TponucuMa Kommcuje 3a xapTHje oA BpujemHoCTH a.n., bama Jlyka koju ce
oJHOCEe Ha MHBecTUIHOHE (GoHnoBe y PenyOuuiu Cprckoj. ¥V cknagy ca HaBeAeHUM, (DMHAHCH]CKH H3BjeIITAjH
donpna 3a roauHy Koja ce 3aBpmana 31. geremOpa 2021. roauHe Cy mpuka3aHu y ckiany ca [IpaBHIIHHKOM O
KOHTHOM OKBHpY U CaJp)KHHHU pauyHa y KOHTHOM OKBHpY 3a nHBecTHIMOHE (onmose ("Cmyxbenu rinacauk PC",
6poj 106/15 u 105/17) u IlpaBusiHUKOM O caiap:KHHH W (GOpMH (DHHAHCHjCKUX H3BjelITaja 32 WHBECTUIIMOHE
donnose ("Ciyx6enn rnacHuk PC", 6poj 63/16 u 115/17), a koju ykipydyjy cibenehe GpuHaHCcHjCKe H3BjelITaje:

1. bBunanc crama ponaa — M3BjemTaj o puHAHCHjCKOM OJIOKA]Y;
2. Bunanc ycmjexa ¢onza - 3BjemTaj 0 yKyImHOM pe3yJiTaty y Hepuoy;
3. H3BjemTaj o npomMjeHaMa HETO HMOBUHE (HOH/IA;



NEH3UJCKU PE3EPBHU ®OHA
PENYBJIUKE CPMNCKE A.O. BAHA NNYKA
HAMNOMEHE Y3 ®UHAHCWUJCKE U3BJELUTAJE
3a roguHy Koja ce 3aBpLiaBa 31. geuembpa 2021. roguHe

4. bunanc TOKOBa FTOTOBUHE - MI3BjemTaj 0 TOKOBIMa TOTOBHHE (OHIA;
U3Bjemraj o puHAHCHjCKUM MOKa3aTesbuMa Mo yAjeny WK akuuju GpoH/a;
W3Bjemuraj o CTpyKTypH yiarama QpoHaa;

W3Bjemnraj o cTpyKTypH yiarama GpoHzIa mo BpcraMa UMOBHHE;
Crpykrypa o6aBe3a GpoHIa [0 BpcTaMa HHCTPYMEHATa,;

9. UssjemTaj 0 peann3oBaHuM gobunmma (ryounuma) Gonna;

10. UzBjemraj o Hepeann3oBaHUM JNoOunmMa (ryounnma) ponza, u

11. U3Bjemraj o TpaHCcaKnMjaMa ca HOBE3aHUM JIMIUMA.

o N ;o

OO6pauyH HeTo BpHjeHOCTH nMoBHHE DoHpa je nedunucan wianoM 42. ctaB 2. 3aKOHA, IO KOjeM CC HaBEJICHH
o0OpadyH BpIIN y CKJIALy ca YpemnOoM O METONOJIOTHjH 3a YTBphHBame HETO BPHjeTHOCTH MMOBHHE AKIH]CKOT
¢donna n Ponna 3a pecrurynujy Pemyomuke Cprcke ("Ciyx6enu rmacauk PC", 6poj 95/06, 2/07, 7/07 u 120/08, y
JnajbeM TekcTy: “Ypemba”), a umje oapenbe y oapeheHuM cerMeHTHMa OJCTymajy of 3axtjeBa MeljyHapoaHor
pauyHnoBoacTBeHoT cranaapaa (IAS) 39 "®unancujcku nHCTpyMeHTH: [IpH3HaBame 1 oaMjepaBame’.

®DoHJ je MPUITMKOM cacTaB/bama OHIaHCa TOKOBA TOTOBHHE 3a MOCIOBHY 2021. TOIHHY KOPUCTHO TUPEKTHUA METOJ
U3BjEIITaBaba O TOKOBHMA T'OTOBHHE.

VYV ob6pacuy W3sBjemraja 0 peann3oBaHUM go0uImMa/(TyOHIMMa) WHBECTHIMOHOT (OHAA TpUKA3yjy ce
peann3oBaHn KOOMIM WM T'yOMIM y HETO M3HOCY. Y OWJIAHCY ycIjexa MHBECTHIHOHOT (OHJA Ce Pean30BaHH
no6unum/(ryounm) uckasyjy y OpyTo H3HOCY, a y CKiIamy ca oxpeabama IIpaBHIIHHKAa O KOHTHOM OKBHPY WU
CapXKUHKM pavyyHa y KOHTHOM OKBHPY 3a mHBecTHirone ¢oumose ("Ciyx6enu rmacuuk PC", 6poj 106/15 u
105/17).

®DoHp je y cacTaBibamky OBUX (DMHAHCH]CKHUX HM3BjElITaja MPHM]jECHIBA0 PAUyHOBOJICTBEHE MOJIUTHKE 00pa3IoKeHe
y HamoMmeHH 3 y3 (HHaHCHjCKEe H3BjelTaje, Koje Cy 3aCHOBaHE Ha PadyHOBOJCTBEHHM M MOPECKUM MPOMHCHMA
Peny6muke Cprcke.

2.3. OyHKIHMOHAJTHA BAaJyTa U BaJyTa Mpe3eHTanuja

W3Hocn y (QuHAHCHjCKMM U3BjeINTajuMa y TPWIOTY cy u3paxeHd y KouBeptuOmmaumM wmapkama (KM).
KonBepTrOuiaHa Mapka mpejicTaBjba 3BaHHUHY H3BjeIITajHY BaTyTy y Pemyomumu Cprickoj.

2.4. YTHuaj u npuMjeHa HOBUX u peBuaupanux Melynapoguux crangapaa 3a ¢puHaHCHjCKO U3BjelITABabe
(“IFRS”) u MehyHapoanux pauyHoOBOACTBEeHUX cTaHaapaa (“IAS”)

[IpunoxxeHn (UHAHCHjCKM W3BjEUITajH CACTaBJEHU Cy y3 NpHuMjeHy MelyHapoaHUX padyHOBOICTBEHHX
craugapaa ("l1AS"), omHocHo Mehynaponuux cranaapaa ¢unancujckor ussjemraBama (“IFRS", y namem
TekcTy 3ajenno: "Cranmapmu'), koju ¢y Owmu y mpuMjeHd Ha aad 31. nememOpa 2019. roauHe U Ha BUMA
3aCHOBaHMM IIPOITMCHMA O pauyHOBOACTBY PeryOmuke Cpricke.

Haume, Ha ocHOBY ozpendu 3akoHa 0 padyHOBOACTBY M peBusnju PemyOmmke Cpricke ("'Ciry:xOeHH TTIaCHUK
PC", 6poj 94/15 u 78/20), cBa mpaBHa ymna ca cjenumreMm y PemyOmumu Cprickoj cy y obaBe3u aa y
notnyHocTH npuMjenyjy IAS, omrocHO IFRS, ka0 nu MelyyHapoaau cranmapn GUHAHCH]CKOT W3BjeIITaBamba
3a mane u cpeamwe enturere ("IFRS for SMEs"), Mehynaponse padyHOBOACTBEHE CTaHIapjAe 3a jaBHU
cektop ("IPSAS"), Melhynaponune crangapne BpenHoBama ("IVS"), MehyHaponne craHgapme 3a
npodecroHalHy Npakcy UHTepHe peBu3uje, KoHIenTyaaHu okBHp 3a ()MHAHCH]CKO U3BjeluTaBame, Komekc
eTHKe 3a podecHoHamHe pauyHoBohe u npareha ymyTcTBa, 00jalimbemha U CMjepHuUIle Koje qoHocu Onbop 3a
Mmehynapomue pauyHoBojictBeHe cranmapae ("IASB") u cBa mpateha ymyTcTBa, 00jalliberha M CMjEPHUIIC
Koje noHocu Mehynaponna dpenepanmja paaynosoha ("IFAC").

VY ckiagy ca 3akOHOM O paduyHOBOACTBY H peBm3uju PemyOmuke Cprcke (,,Ciry:x6enu riaacHuk PC*, 6poj
94/15, 78/20), nana 09. HOBeMOpa 2020. rogmHe, YnpaBHu onoop Cae3a pauyHoBoha u peBusopa PC,
nouuo je ,,Omnyky o yTBphuBamy um oOjaBipHBamy mpeBoia MelyHapomHuX cTaHmapna (UHAHCH]CKOT
mBjemtaBaba (IFRS)” u3 2019. rogune, unme je Omnyka Caseza PP PC ox 04. okroOpa 2017. ronune u
Opnyka ox 19.02.2020. rogune (nmpeBox crtanmapna u3 2018. rogune) mpecrana na Baxu. HaBeneHoM
Omnykom ox 09. HoBemOpa 2020. roause, ytBphyje ce u o0jaBibyje: KoHuentyanHu okBup 3a (pUHAHCHjCKO
M3BjEIITABAabe U OCHOBHU TEKCTOBH Mel)yHapoJHHX pauyHOBOACTBEHHMX CTaHAApJa W TyMadewa, OJHOCHO
MehyHapomHH CcTaHTapau (UHAHCHjCKOT H3BjeIITaBama, M3JaTHX of crpane Omxbopa 3a MehyHapomHe
padyHOBOACTBeHE cTaHAapnae 10 31. menemOpa 2019. roauHe, KOju cy 00jaBJbeHH HAa MHTEPHET CTPaHWIN
Cagesa PP PC, a xoju ce mounmy npuMjemuBar y Pemyommmnn Cprickoj 3a GUHAHCHjCKE M3BjeIITaje KOjH ce
cacraBsbajy Ha nas 31. neemOpa 2020. ronuse.

PyxoBoactBo [lpymtBa n ®oHma ananmsupa mnpomjeHe y Baxkehum Cranmapanmma u TymMademHMa, Kao U



NEH3WJCKU PE3EPBHU ®OH[]
PENYBJIMKE CPMNCKE A.[l. BAHA JTYKA

HAMNOMEHE Y3 ®HAHCUJCKE U3BJELLUTAJE

3a roguHy Koja ce 3aBpLiaBa 31. geuembpa 2021. roguHe
HoBoycBojeHe CraHmapze U TymMauema u3znara HakoH 31. nenem6bpa 2019. roauHe, M HAKOH YCTaHOBJbABamba
Cranmapna ¥ TymMadema KOjH Cy peneBaHTHHM 3a DoHx, mMa HaMjepy Ja HCTe€ NPHMjEHH y cacTaBbamby
(MHAHCH]CKUX WM3BjellTaja HAKOH LITO JIOKAJHA PEryjaTHBa Be3aHa 3a BpeIHOBambe HMOBHHE DOHAA CTYIH
Ha cHary y Pemy6munu Cprickoj.

Hosu Cmanoapou u nose uzmjene nocmojehux Cmanodapoa (MPC) koju cy y npumjenu 3a uszsjeuimajuu
nepuoo y Penyonuyu Cpnckoj

Mebynapogun pagayHoBoactBenu craapy 1 (IAS 1) - [Ipesentanuja puHAHCH]CKHIX
W3BENITaja

Melynaponan pagyHoBoactBenu ctanaapy 2 (IAS 2) — 3anuxe

Mehynaponuu pauyHoBonactBenu ctanaapn 7 (IAS 7) - M3Bemuraj o TokOBUMa TOTOBUHE
Mehynaponuu pauyHoBoacTBeHH cTaHAapa 8 (IAS 8) - PauyHOBOICTBEHE MOIUTHKE, IPOMEHE
PavyHOBOACTBEHHX MPOIIEHA U IPELIKe

Mehynaponuu pauyHoBoactBenu ctangapa 10 (IAS 10) - Jorahaju mocie u3BemTajHor
nepuoja

Mehynaponuu pauyHoBoacTBeHH cTanAapa 12 (IAS 12) - [lopesu Ha nobuTax

Mebynapoaan pagyHoBoacTBeHH ctanapy 16 (IAS 16) - Hexpetnune, moctpojema 1 onpema
Mebynaponuu pagayHoBoactBenu crangapn 17 (IAS 17) — JIusunr

Mehynaponau pauyHoBonctBeHu ctanaapa 19 (IAS 19) - [Ipumama 3amocineHnx
Mehynaponuu pauyHoBonacteeHu ctanaap 20 (IAS 20) — PauyHoBoacTBeHO 00yXBaTame
IpYKaBHUX JaBarba U 00eIoIambiBake JpKaBHE MOMOhH

Mehynaponuu pauyHoBonactBenu ctangapa 21 (IAS 21) - Epextu npoMeHa 1eBU3HUX KypceBa
Mehynaponuu pauyHoBoactBeHH ctanmapa 23 (IAS 23) - TpomkoBu mo3ajMJbUBamba
Mebynaponun pauyHoBoacTBeHH ctaapy 24 (IAS 24) - O6enonamuBarma IIOBE3aHUX CTPaHa
MebyHapoauu pauyHoBoactBeHn ctangap 26 (1AS 26) - PauyHOBOICTBO U H3BCIITABAKEC
IUIAHOBA NTCH3MjCKHUX MPUMarbha

Mebynapoaun pauyHoBoactBenu cranaapy 27 (IAS 27) - [lojenuHauHu (GUHAHCH]CKH
W3BELITAjH

Mebynaponuu pauyHoBoactBenn cranaapy 28 (IAS 28) - VluBectuuuje y npuapyxeHe
SHTHUTETE U 3ajeHUYKE OTyXBaTe

Mehynaponau pauyHoBoacTBeHH ctanAapa 29 (IAS 29) - duHaHCHjCKO U3BEIITABAKE Y
XHUIIEPHHGPIATOPHUM IpUBpegaMa

Mebhynaponau pauyHoBoacTBeHH cTaHAapa 32 (IAS 32) - duHaHCHjCKH HHCTPYMEHTH:
Mpe3eHTaluja

Mehynaponau pauyHoBonactBenu ctanaapn 33 (IAS 33) - 3apaga mo akuuju

Mehynaponau pauyHoBonctBeHu ctanaapn 34 (IAS 34) - [lepuognyano ¢puHaHCH]CKO
U3BEIITaBABE

Mehynaponau pauyHoBoncTBeHH cTaHAapa 36 (IAS 36) - YMameme BpeJHOCTH HMOBHHE
Mehynapoauu pauyroBoactseru cranaapa 37 (IAS 37) - PesepBucama, noTeHIIHjaIHe
obaBe3e U MOTEHIMjalHa IMOBHHA

Mebhynapoanu paaynoBoactsenu cranaapa 38 (IAS 38) - Hemarepujanna numoBrHa
Melynapoanu pauynoBoxactBenn cranaapz 39 (IAS 39) - GuHaHCHjCKH HHCTPYMEHTH:
NPU3HABAKE U OIMEPaBabe

Melynapoanu paaynoBojctBenu cranaapza 40 (IAS 40) - HBecTHIIMOHE HEKPETHUHE

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

Mebhynaponan crangapn ¢unaHcujckor u3BemraBama 1 (IFRS 1) - Ilpea mnpumena
MeljyHapoaHux craHaapaa GUHAHCHjCKOT M3BEIITaBaba

Melhynapoauu dpunaHcujcku cranaap u3senmrasama 2 (IFRS 2) - [Tnahama Ha ocHOBY akuuja
Melynapoanu crannapa punancujckor usBernraBama 3 (IFRS 3) - [TocnoBHe komOuHarmje
Mehynaponau crangapn puHaHcujckor n3BemraBama 4 (IFRS 4) - Yrosopu o ocurypamy
Mebynapoaan cranmapy ¢uHaHCHjcKor m3BemTaBama 5 (IFRS 5) - Cranna nmoBmHA Koja ce
JIPKH 32 TPOJIajy ¥ IPECcTaHaK MoCIOBamka

Mebhynaponan crasmapn ¢uHaHCHjckor m3BemrTaBama 6 (IFRS 6) - HcrpaxwuBame n
HPOLICHUBAKBE MHHEPATHHUX pecypca

Melynaponun crangapn (uHancujckor wu3BemrTaBaba 7 (IFRS 7) - ®unaHcujcku
uHCTpyMeHTH: O0enoamuBama

Melhynapogan cranmapz ¢puHancHjckor n3Bemranama 8 (IFRS 8) - Cermentu nmocnosama

Melhynaponuu cranmapn ¢unaHcujckor wusBemrtaBamba 9 (IFRS 9) - Ounancujcku
MHCTPYMEHTH



NEH3WJCKU PE3EPBHU ®OH[]
PENYBJIMKE CPMNCKE A.[l. BAHA JTYKA

HAMNOMEHE Y3 ®UHAHCWUJCKE U3BJELUTAJE
3a roguHy Koja ce 3aBpLiaBa 31. geuembpa 2021. roguHe

3.1

3.2.

e  Mehynaponuu crangapa ¢uuancujckor m3BemraBaa 10 (IFRS 10) — KonconunoaHu
(hPMHAHCH]CKHU N3BEIITAjH

e  Mebhynaponnu crannapxa punancHjckor usBemrasama 11 (IFRS 11) — 3ajeqanyaky apamxMaHu
Melynaponuu cranmapa ¢unHancujckor m3BemTaBama 12 (IFRS 12) — ObGenonamuBame 0
yuemhnMa y ApyruM eHTUTETUMA

e  Mehynapoauu cranmapa ¢uHaHcujckor usBemutaBamba 13 (IFRS 13) — OpmepaBame dep

BPETHOCTU

e  Mehynapoauu crangapa punancujckor uzsemraBama 14 (IFRS 14) — Perynucana BpemeHcka
pasrpaHuyeHba

e  Mehynaponuu crannapa ¢punHancujckor usBemTaBama 15 (IFRS 15) — IIpuxon ox yrosopa ca
KyIIuMa u

e  Mehynapoauu cranaapa ¢punancujckor uzBemrasama 16 (IFRS 16) — JIuzunr.

C o63upom na je unaHoMm 42. 3akona o [IPE®-y nedunucano na ce ¢punancujcku usBjemraju @onna
cacTaBJbajy y CKJIaJy ca pauyHOBOACTBEHHM IIPOIIMCHMA KOjH CE€ OJHOCE Ha MHBECTHIMOHE (OHIO0BE Yy
Penyommmm  Cprickoj, dpymro 3a ¢orn he ox 01.01.2022. rogmHe cacraBbaTH (QHHAHCHjCKE
U3BjelTaje Ha OCHOBY HOBOYCBOjeHHX [IpaBHIIHHKA O KOHTHOM OKBHPY M CaAp>KHHHU padyHa y KOHTHOM
okBHpy 3a nHBecTuIMoHe (pornose ("Cimyxoenu rmacHuk PC" 6poj 113/21) u [IpaBuiHuKa 0 canp>KHHU
n ¢opmu (QuHaHCHjCKHX H3BjemTaja 3a mHBecTHnuoHe (onmose ("CmyxbOenn riacamk PC", 6poj
116/21). HoBn KOHTHH OKBHp, 4YHje je NOHOIICHE MMAJIO 33 LWb yckiahuBame ca MehyHapomHuM
pPauyHOBOACTBCHUM CTaHIapAMMa U CTaHIapANMa (UHAHCHjCKOT W3BjEINTaBama, CTYIHO je Ha CHary
01.01.2022. romuae u obaBe3aH je Oa ce MmpuMjemyje. PYKOBOACTBO je y CKIagy C HaBEICHHM
nporucuma, 26.01.2022. roguHe yTBPOWIO MOYETHY KiacH(uKanujy uMoBHHe [IeH3HjCKOT pe3epBHOT
¢orga PemyGmuke Cprcke — mpenazak Ha MCOU 9, kojoM je oapeamno ABHje KaTeropuje
(MHAHCH]CKUX CpeAcTaBa, a Koja ¢y Ha naH 31.12.2021. rogune 6mna oxpeleHa Kao ,,pacronoKuBa 3a
nponajy”“. Om 01.01.2022. roauHe, HaBelecHa WMOBHHA he OHWTH CBpCTaHa y JBHUje KaTeropwje:
(uHAHCHjCKa cpelcTBa MO (ep BPHjeTHOCTH KPO3 OCTAIN YKYITHH Pe3yiTaT U (pHHAHCHjCKa CPEICTBA 110
(ep BpujenHOCTH Kpo3 OunaHc ycmjexa. HaBeneHo ycknahuBame ca mpomucuMa M CTaHAapIuMa MOXKe
UMaTH MaTepHjalHO 3Ha4yajaH yTUIa] Ha pesdynrare DoHAa KoA ynarama KIaCH(PUKOBAHUX Kao
(uHaHCHjCcKa cpencTBa mo ¢ep BPHjeOHOCTH KpO3 OMIAHC yCIjexa, a y 3aBUCHOCTH O]l KpeTama ¢ep
BPHjEIHOCTH HaBEJCHE WMOBMHE Y H3BjeIITajHOM mHeproay. Bume o edextima je objenomameHo y
Hanomenu 26 — ,,Jlorahaju HakoH nmana Owmanca®. [lopen HaBemeHOT, pyKoBOACTBO mpensuha ma he
nohn m mo m3MjeHe momahmx mpommca Be3aHWX 3a BpeAHOBame MMoBHHe DoHIA, KOjU MOTY MMaTu
MaTepHjaTHO 3Ha4ajaH yTHIA] Ha BpeIHOBamke NMOBHHE U pesynTate Donna.

MPEIVIEJ] 3HAYAJHUX PAYYHOBOJCTBEHHUX ITOJIUTUKA
PeanuzoBanu npuxoau

PeanuzoBanu nmpuxoau 00yXBaTajy NMpUXOJE OJ AMBUIACHAM OJ joMahux eMuTeHarta, NMPUXOJE OJf KaMmara Ha
xaptuje on Bpujennoctu ("XoB") koje cy pacnonoxuBe 3a npojajy (0OBe3HMIE) U pean30BaHe JTOOUTKE OJ1
yliarasa.

ITpuxonu oJ JUBHICHIM OJ NoMahMX M CTPaHMX €MHTEHATa Ce eBMACHTHPAjy Y TPEeHYTKy kana QOHA OCTBapH
MpaBo Ha TUBHICHAY (Y HOBIY).

Ipuxoau o KaMaTa U aMOPTH3aIKja TIpeMHje (IHUCKOHTa) MO0 0CHOBY XO0B Koje Cy pacmoyioxKHBe 3a MPOajy ce
EBUJICHTHPA]y V CKIay ca METOJ0M ¢(hEeKTUBHE KaMaTHE CTOIIE.

Peamm3oBann moOumm u TyOWMIM Of yiarama ce oOpadyHaBajy Kao pas3liika OCTBapeHe MpoJajHe M HaOaBHE,
OJIHOCHO KIbUTOBOJCTBEHE BPHjEIHOCTH akKIMja, M CEBHUACHTHPAjy C€ Yy OKBUPY H3BjelITaja O YKYITHOM
pe3ynrary(6mnaHc ycijexa) Kao HeTO pean30BaHu J00OuTak/(TyOuTaK) O/ TpaHCaKIIKja ca yiarambuma.

PeanuzoBanu pacxoan

PeanmzoBaHm pacxonu ce €BHICHTHPajy Yy TPEHYTKY HHXOBOT HacTaHKa. [locrmoBHe pacxone PoHpa dmHe:
HakHaja J[pymTBy 1Mo OCHOBY NpOBH3Hje 3a ympaBibambe DOHIOM, HaKHAJE JET03uTapy, HakHane LlenTpamnom
peTHCTpY, TPOLIKOBH KYIIOBHHE U Npoaje yinarama DoHma, Kao ¥ OCTAIN MOCIOBHH PACXOAN.

Haxknaoa [pywmey 3a ynpasmwarwe @onoom

Pacxonu 1o ocHoBy HakHazne [IpyInTBy 3a ynpasibambe POHIOM ce eBHICHTHPAjy Ha TEpeT Mepuoja Ha KOjU ce
OIHOCE, U TO y BHCHHH HM3HOca oOpauyHartor oj crtpane [lpymTBa, y ckiamy ca Omnykom Brane PemyOmmke
Cpricke 0 HaKHAJIU 32 YIpaBJbamkbe W TPOLIKOBHMA MOCIOBama. [IpBoOuTHOM omiaykom of 23. neremopa 2010.
roAnHe AeHUHICAHO je Ja TOAWIImbA HaKHajga 3a ymnpasibame Ponnom muocu 0,2% IpocjedHe HETO TOAUIIEEe
BpHjeqHocTH nMoBHHE PoHAA y TeKyhoj HIMOBHHH.
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NEH3WJCKU PE3EPBHU ®OH[]
PENYBJIMKE CPMNCKE A.[l. BAHA JTYKA

HAMNOMEHE Y3 ®UHAHCWUJCKE U3BJELUTAJE
3a roguHy Koja ce 3aBpLiaBa 31. geuembpa 2021. roguHe

3.3.

3.4.

3.5.

OmtykoMm Brane Peny6nuke Cpricke (“Ciysx6enu rnacauk PC”, 6poj 6/14) HakHana 3a ynpaBibambe POHIOM 011
janyapa 2013. rogune nzHocu 0,375% mpocjedHe HETO TOMINILE BpUjeqHOCTH MMoBHHE DoHAa.

CrymameM Ha CHary 3akoHa O HM3MjeHamMa M JolyHama 3akoHa o IleHsujckoMm pesepBHOM (oHny PemyOmmxe
Cprcke (“Crmyx6enu rinacauk PC”, 6poj 20/18) u3 ocHoBa 3a 0OpauyH HakKHajae 3a yNpaBJbambe Ce UCKIbYUY)Y
HEeKopIHopaTH3oBaHa mpexmyseha.

Omnyxom Bnane Peny6mmke Cprcke (“Ciyx6enn riacauk PC”, 6poj 53/18) naknazne 3a ynpasipame PonmoM
n3HocH 0,42% a mprMjermeHo Ha OCHOB 3a 00padyH HakHAJE 3a yIpaBJbame Yy CKIamy ca wiaHoM 44B 3akoHa 0O
Iensujckom pesepBaoM ¢(oumy Pemybmuke Cprcke (“Crmyxbenn rmacauk PC”, 6poj 20/18), ox 23.06.2018.
rOJIMHE, OTHOCHO, U3 OCHOBA 32 00pavyyH HaKHaJe ce UCKIbYUYjy HEKOpIIopaTu3oBaHa npenyseha.

Haxknaoa denozumapy

Haxnanma memosurapy ce oxHocH Ha TpomkoBe PoHIa HacTane IO OCHOBY yroBopa ca lleHTpasHuM peructpom
XapTuja o BpUjeqHOCTH a.n., bama Jlyka koju 3a ®oHx 00aBsba IoCIOBE JEMO3HUTapa, periucTpanyje XapTaja of
BPHjE€IHOCTH, KOHTPOJHILE U MOTBphyje oOpadyH HETO BpHjeqHOCTH uMoBHHEe DoHIa, BpUIM UCIUIATY TUBUICHIC
@DoHzy U Apyre HOCIOBE Y BE3U ca XapTHjama OJl BPUjEHOCTH, a Y CKIaay ca BakehHM 3aKOHCKHM IIPONHMCHMA U
HpaBUIMMa TocioBama LleHTpanHor perucTpa. HaBeneHM TPOLIKOBU €€ E€BUICHTHPAjy Y CTBAPHO HACTAIOM
M3HOCY Ha TEepeT IepHo/ia Ha KOjU ce ¥ OJHOCE.

Tpouikosu kynogune u npooaje yrazara Ponoa

TpomKkoBH KyNnoBHHE U IIPOJaje yllarama ce OZHOCE Ha TPOIIKOBE [0 OCHOBY YrOBOpEHE HMpOBH3Hje Gep3aHCKOM
nocpenuuky. [IpoBn3uja Oep3aHCKOM IMOCPETHHKY IpelCTaB/ba YrOBOPEHM IMPOLEHAT BPUjEJHOCTH H3BpIICHE
TpaHCaKIyje KyIMOBHHE U MPOoJaje XapTHja O]l BPUjEeAHOCTH, Ca YpadyHaTUM TPOIIKOBHMA TPAHCAKIIM]je, HAKHATOM
Bamanyukoj 6ep3u 1 I{eHTpaIHOM perucTpy, Kao ¥ TPOILIKOBMMA IUIATHOT poMeTa. TPOILIKOBH Ce €BUACHTUPA]Y Y
MOMEHTY IpHjeMa 00paduyHa Oep3aHCKOT MOCPETHUKA O U3BPIICHO] TPTOBUHH y CTBAPHO HACTAIOM HU3HOCY.

Octaan Nnpuxoau 1 pacxoau

Octanu Npuxoau U PacXojd ce KEMXKE 0 Havely y3pOYHOCTH, Y MOMEHTY EbHXOBOT HacTaHKa. Mcka3aHu cy 1o
(hakTypHOj BpHjECIHOCTH, YMAHCHO] 3a AaTe (IPUMIbEHE) TOMYCTe.

YT1BphuBame HETO BpUjeTHOCTH MMOBHHE

Hero Bpujenaoct nmoBruHe ®oHna je BpujeaHoct nmoBruHe DoHma (ynarama yBehaHa 3a KpaTKOPOUHY NMOBHHY)
yMmameHa 3a oOasese. Hero BpujenHocT mmoBuHe mo akiuju Ponzma je Hero BpujenHoct uMoBuHe Donpma
cpasmjepHo pacnopeljeHa Ha cBaky emuTOBaHy akuujy ®oHna y TpeHYTKY oOpadyyHa HETO BPHjEIHOCTH HMOBHHE
®Donpa.

DuHAHCHjCKAa UMOBHHA

CBa (uHaHCHjcKa WMOBHHA C€ MpH3HAje, OJHOCHO TMpecTaje ce MpHU3HABaTH Ha JaTyM TproBama Kaaa je
Kynomnpo/aja (GHMHaHCHjCKOT cpeicTBa AeUHICaHA YTOBOPEHHM JaTyMOM HCIOpYKe (PHHAHCH]CKOT CPEACTBA Y
pOKOBHMa YTBphEHHM IpeMa KOHBEHIMjaMa Ha MNpPEIMETHOM TPXKUINTY, W HHULHMjaJHO je MjepeHa Mo dep
BpHjeTHOCTH, yKJbyuyjyhn TpaHcakiuoHe TpolukoBe. PuHaHCHjcka MMOBHHA je KiacudukoBaHa y cibenehe
KaTeropuje: (HMHaHCHjcKa MMOBMHA "mo ¢ep BpUjeqHOCTH Kpo3 OmnaHc ycmjexa', (HHAHCHjCKa MMOBHHA
"pacmoyioxkuBa 3a mpoaajy", ¢uHaHcHjcka uMOBMHA "y mocjeay no nmocmujeha", Te "maTm KpemauTH |
noTpaxuBama”. Kiacudurkanmja 3aBucu ox npupoje U cBpxe (pUHAHCHjCKE UMOBUHE, U oapeleHa je y TpeHyTKy
VHUIINjaTHOT IPU3HABAmKkA.

Memooa egpexmuere kamamme cmone

Merona edexTnBHE KaMaTHe CTONE je MerTojga oOpauyHa aMOpPTH30BaHOT TPOIIKAa (MHAHCHjCKE WMOBHHE U
pacnopehuBama npuxozna o kamara TOKOM ozapeheHor nepuoza. EdexTrBHa kamaTHa cToma je KamarHa CTOIa
KOja TayHO AWCKOHTYje Oynyha HOBuaHa mpuMama Kpo3 OYEKHWBAHU BHjeK Tpajarba (PMHAHCHjCKE MMOBHHE, WU

raje je To moryhe, kpaher nepuona.

IIpuxonu ce mpu3Hajy Ha 0a3u edeKTHBHE Kamare CTOME 3a JY)KHHYKE HHCTPYMEHTE, H3Y3€B 3a OHE KOjU CY
WCKa3aHU 10 (Gep BPHjeTHOCTH.

11



NEH3UJCKU PE3EPBHU ®OHA
PENYBJIUKE CPMNCKE A.O. BAHA NNYKA
HAMNOMEHE Y3 ®UHAHCWUJCKE U3BJELUTAJE
3a roguHy Koja ce 3aBpLiaBa 31. geuembpa 2021. roguHe

Qunancujcrka cpedcmea pacnonoxicusa 3a npooajy

OduHaHCHjCKa CPENICTBA PACIIONOKKBA 32 MPOAajy Cy HeIepHBaTHBHA ()MHAHCHjCKA CPEICTBA KOja Cy Ha3HaueHa
Kao pacroJIOKUBa 3a MPOJAjy W HUCY KiIacHpUKOBaHAa Kao "HaTW KpeAWTH M HOTpaxkuBama', (QuHaHCHjcKa
umoBuHa "y mocjeny 1o mocnujeha" v (uHAHCHjCKA cpecTBa HasHaueHa Mo (ep BPHjEAHOCTH KpO3 OUIAHC
ycmjexa'.

Vnarama ®onza y XxapTHje o BpHjeIHOCTH "pacrooKuBe 3a IMpoaajy" ce cacroje ox ynarama PoHna y akmuje u
ynjene nobujeHe y ckiany ca 3akoHoMm U OmrykoMm o ocHuBamy [IPE®-a, akmuje u yajene npenyseha, 6aHaka n
ocurypaBajyhux ApyIiTaBa CTe4eHHX KyIIOBHHOM Ha CJI000ZHOM OEp3aHCKOM TPXKHIITY, KO U JPXKAaBHU KaIHUTall
y npenysehnma Koja HUCY KOHCTUTYHCaHa y CKJIady ca 3aKOHOM O NMPUBPEAHUM JPYIITBHMA, OJHOCHO 3aKOHa O
jaBauM mpenysehuma. Ilopen naBemeHor, [IPE® je u cBe oOBe3Huile u3 cBor moprdespa Kiacu(puKoBao Kao
(uHAHCH]CKa CPEACTBA PAcoNOKHBa 3a IPOajy, a He Kao GuHaHCHjcKy HMOBHHY "y mocjeay ao nocmujeha'.

V ckmany ca 3akoHOM M M3MjeHama 3akoHa, koje cy oOjaBibeHe y CyxOenHom rmacuuky PC 6poj 111/21, Ha
ynarama nmosuHe [IPE®-a npuMjemyjy ce cipeneha orpannuema:

a) wu3noxeHocT PesepsHor (oHma mpeMa jeJHOM JMIYy WIHM IPYIH MOBE3aHUX JIMIA He MOXe Aa mpenasu 25%
HETO BPHjeTHOCTH NMOBHHE Pe3epBHOT doHa,

6) 30up CBUX BEIMKHX H3JI0XKEHOCTH PesepBHOr (oHma He Moxe aa mpenasu 50% HETO BPHjeAHOCTH MMOBHHE
¢doHma,

B) yJarameM HMOBHHE He MO)ke ce cThiaté Bumie onx 50% BracHHYKOr ydemha eMHTEHTa, OCHM YKOJHKO
PesepBHn (OHA OCHMBA NPYINTBO 32 yNpaBJbame, NEH3WJCKM WIN APYTM WHBECTHUIHOHHM (GoHI y 0OImKy
3aTBOPEHOT aKI[MOHAPCKOT APYIITBA,

I) yJarameM HUMOBHMHE Y KOPIIOpPAaTHBHE JIy)KHUUYKE XapTHje O BPHjEAHOCTH jeHOT eMHUTEeHTa U3 WwiaHa 13. cTaB
1. Tauka 1)) He Moxe ce ctunaru Bume ox 50% o0g00peHE BPUjEMHOCTH EMHCHje TYKHHYKHX XapTHja OJl
BPHjEIHOCTH jEeIHOT €MHTEHTa, NMPH 4YeMy ylarame Mopa Outm obe30mjeheHo oaroBapajyhmM KBaJHTETHO
HAIUIATHBUM KOJIATEPAJIoM,

o) mo 15% HeTo BpHjeOHOCTH MMOBHHE MOXKE CE YJIOXKHTH Y HOBUaHE JENO3MTe KOoJA OaHaka U cepTH(HKATE O
JIETIO3UTY KOje eMUTyjy OaHKe, ¢ THM J1a C€ Y HOBYAHE JICTIO3UTE KOJ jeHE OaHKE U CepTU(HKATE O IETO3UTY
KOje eMUTYje jeqHa 6aHKa MOXe YIOXKUTH 10 5% HETO BpUjeTHOCTH UMOBUHE,

h) mo 35% HeTo BpHjeMHOCTH HMOBHHE MOJXKE CE yJlaraTH y XapTHje OJ BpHjeTHOCTH EMHUTEHATa YHje je CjeIuIITe
n3BaH buX,

e) 10 20% HEeTOo BpUjeTHOCTH UMOBHUHE MOXKE CE yJIaraTu y yJjelic OTBOPCHUX WHBECTHIMOHUX (oHm0Ba, 10 10%
Y MHCTUTYLIMj€ KOJEKTUBHOT yJlarama Koje HUCY OTBOPEHH MHBECTULMOHHU (DOHIIOBH, ¢ TUM Jia Pe3epBHU (oHx
He Moxe crehu Bumte ox 25% axuuja uiM yajena jeAHOr HHBECTHIMOHOT (OoH/a,

) OINIMjCKH U TEPMUHCKH MOCIOBU M JPYTH (QUHAHCHjCKU ACPHBATH MOTY CE€ KOPUCTHTH CaMoO Yy CBPXY 3allTHTE
0]l pU3MKa M YKyIIHa M3JI0)KEHOCT IIpeMa TUM MHCTPyMEHTHMa He Moke Outn Beha ox 5% HETo BpHjemHOCTH
HUMOBHHE, 1

3) 10 2% HeTOo BPUjeJHOCTH UMOBHHE MOXKE CE yJIaraTh y XapTHje OJ BpHjeAHOCTH eMUTEHTa U3 wiaHa 13. Tauka

(r) oBOT 3aKOHa, U

M) BEJMKa M3JI0XKEHOCT PesepBHOr (oHIa MO 3ajeTHHYKOM yiaramby He MOXKe Jia mpeia3u 5% HEeTO BPHjeIHOCTH

HUMOBHHE.

(4) Hamzopuu 0160p JpymiTea 38 ynpaeibame JOHOCH aKT KOjUM MPOMHCYje 0aroBapajyhu KBATUTETHO HAIUTATHBH
KOmarepai, kKOju MOxe outu npuxsahen ka0 06e30jeheme KOPNOPATUBHE NyKHHUYKE XAPTHj€ O] BPUjeTHOCTH
EeMHTEHTa, 33 NOTpede ynarama UMOBHHE Pe3epBHOr GOHIA y CKIamy ca OrpaHHYEHEM M3 CTaBa 3. TAYKA T)
OBOT WIAHA.

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

U3 OBOT WIaHa.

(6) Brnana Peny6iiuke Cpricke Moxe JeTajbHHUje MPOMKCATH YCIOBE U HAYMH yiarama nMoBuHe PesepBHor doHma.

VYnarama ®oHma cy BpeJHOBaHA y CKJIagy ca YpeaOdoM O METOJOJOTHjU 3a YTBphUBame HETO BPHjeIHOCTH
nMoBuHe Akuujckor gonna u ®onna 3a pecrutyuujy Pemydnmke Cprcke ("Curyx6enu riaacauk PC", 6poj 95/06,
2/07,7/07 u 120/08, y nasbem Tekcry: "Ypenoda').

Vr1BphuBame BpujenHoctH umoBnHe DoHma BpumIM ce 3a CBakM OOJMK MMOBHHE IIOjeIMHAYHO, IO BPCTH,
EMHUTEeHTHMa ¥ KJlacama. YJarama y akiuje BpeaHyjy ce Ha cibeaehn HauuH:

" 10 IOCJBEAHEM CITY)KOCHOM KypCy 3a akilije yBpIITeHE Ha Oep3aHCKy KOTalujy;

" [I0 MPOCjeYHOj TPXKUIIHOj IMjeHH 32 aKIHje KOjuMa ce Tpryje Ha Oep3u METOIOM KOHTHHYHPAHOT TProBama.
IlpocjeyHa TpiKMIIHA NHjeHa Ce H3padyyHaBa Kao IIOHJAEpPHCAaHAa ApUTMETHYKA IMjeHa CBHUX 3aKJbYUCHHX
TpPaHCAaKIMja TOM aKIHjoM, 00aBJLEHHX Y MIEPHOY 32 KOjHU CE BPILM M3pauyHaBabE HETO BPHjEIHOCTH HIMOBHHE;

® 110 MPOCjE€YHOj TPXKMUIHO]j IMjeHH 3a aKi1je YMju OOUM HpOMeTa y IEpHOJy 3a KOjHU Ce BPIIM HU3pPauyHABAE

HETO BPHjEIHOCTH UMOBHHE M3HOCH HajMame 1% o ykymHor Opoja TMX akuuja y ontuuajy (6poj eMUTOBaHHUX
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aKIyja yMameH 3a Opoj CONCTBEHHUX aKNHja y Mocjelly eMUTEHTa), YKIbydyjyhu 1 mpujaBbeHe OJIOK HOCIIOBE.
TpxumHa IyjeHa ce u3padyHaBa Kao IOHJEpHCaHa apUTMETHUKa IMjeHa CBHX 3aKJbyYCHUX TPaHCAKIHja TOM
aKI1joM 00aBJFEHUX y MEPUOY 3a KOjH Ce BPILIHU U3pauyHaBame HETO BPUjEAHOCTH HMOBUHE;

[0 HWXOj, HaO0aBHO] WM KOPUIOBAaHO] KEUTOBOJCTBEHOj BPHjEAHOCTH, 3a yJarama y akluje Koje ce He
CBPCTaBajy y MPETXOIHO HaBeldeHE KaTeropuje. KopuroBaHa KHHTOBOJICTBEHA BPUjEIHOCT MPEACTaBJba OIHOC
BpHjeJHOCTH KamuTana (IOCJIOBHA aKTHBAa yMameHa 3a yKyHmHe ofaBe3e M pe3epBHCama MO IIOCIEABEM
TOAMIIE-EM H3BjelITajy €MHTEHTa) M Opoja akmuja y ONTHIQjy Ha JaH cacTaB/bamba H3BjEIlTaja €MHTEHTA,
KOPHI'OBaH IIPOCjeYHHM JAWUCKOHTHAM (DaKTOPOM OCTBApeHNM Ha CIOOOJHOM OEp3aHCKOM TpPXKHIITY Yy
nocsbeAlmUX 12 Mjeceny of AaHa M3padyHaBama HeTo BpHjenHocTH mMmoBuHe Donpma. IpocjedaH MUCKOHTHH
(daxrop u3pauyHaBa Ce Kao0 OJHOC YKYyNHE TPXKHIIHE BPHjEAHOCTH CIOOOAHOT Oep3aHCKOT TpXKUIITa (Cyma
MPOM3BOJA MPOCjeyHe MOHIEpUCAHEe IMjeHe aKIMja W yKyNmHOr Opoja akiyja y ONTHLAjy mpenyseha umjum
akIjaMa ce TProBajio Ha CI000JHOM Oep3aHCKOM TPKHUIUTY Y IOMEHYTOM MEPHOAY) U YKYTIHE KEbUTOBOJCTBEHE
BPHjE€IHOCTH CBUX aKI[Mja IPOMETOBAHUX Ha CI000IHOM OEp3aHCKOM TPIKUIITY y TOMEHYTOM IEPUOLIY;

" 110 HOMHMHAJHO]j BpHjeTHOCTH yiarama PoHma y OCHOBHOM KamHuTalry mpeay3eha koja ce HUCY KOHCTHTyHCana y
CKJIaly ca 3aKOHOM O IPUBPEIHNM APYIITBHMA I 3aKOHOM O jaBHUM Hperyzehnma;

= BPHjEIHOCT j€ HyJa YKOJIHKO ce pag O akuujama mpemyseha m apikaBHOM Kamurtamy y mpenysehuma koja ce
HHUCY KOHCTHUTYHCAJla y CKJIaAy ca 3aKOHOM O MPUBPEAHUM JAPYIITBHMa WM 3aKOHOM O jaBHUM mpenys3ehrma
HaJl KOjuMa je TIOKPEHYT MOCTYTaK CTeuaja Wid JINKBUAALH]C.

YKoJIMKO Tpoliec perucTpanyje HabaB/beHUX XapTHja Ol BPUjeJHOCTH PacHoNIOKUBUX 3a NpoJajy kox LlenTpanHor
perucTpa, 10 JaHa cacTaBjbama (PMHAHCHjCKHMX H3BjellTaja, HHje OKOHYAH, BPHjEAHOCT yiarama (yTBpheHa Ha
HPETXOIHO 00jallkhbeH HaYMH) ce 00yXBaTa y OKBUPY aKTHBHHX BPEMEHCKHX pa3rpaHHdeHa.

Jlobutak wiu ryOuTak ol (PHHAHCHUjCKOT CPENICTBA KIACU(PUKOBAHOT Kao "PACIONIOKUB 3a MPOAajy", KOjU ce jaBiba
Kao MocJbeAnIa MpoMjeHe Gep BpUjeIHOCTH (PUHAHCH]CKOT CPEICTBa, C€ MPU3HAje JUPEKTHO Y KalHTall, Y OKBHPY
no3unyje "PeBamopu3annone pe3epBe MO OCHOBY (PMHAHCHCKHX CpeICTaBa PACHONIOXKUBHX 3a Mpoaajy", IOK
(hMHAHCH]CKO CPEACTBO HE MpECTaHe Jla ce Npu3Haje, Kaga he akyMyiaupaHd NOOWTaK WM TyOWTaK MPEeTXOIHO
MPU3HAT y KamuTary OMTH MPH3HAT Y OKBUPY OMIIaHCa ycIjexa.

Vnarama ®oHa y BIacHHYKE XapTHje Koje KoTupajy Ha ctpanuM tpxkumtuma (EY, OELL, IEDT-a), yrBphyjy
ce Ha OCHOBY Oep3aHCKOT Kypca XapTHje, OCTBAapCHOI Ha JaH HW3BjeliTaBama (3arBapajyha mmjeHa xapTuje
MOCJbEIBET PAIHOT JlaHa y Mjecely), y ckiamy ca Ypendom. Ce mo3mimje cpeactaBa n obaBe3a y CTpaHUM
cpencrBuMa mahama Cy mpepadyHaTe y BHXOBY NMPOTHBBpHjenHOCT y BAM mo 3BaHMYHOM Kypcy Baxkehem Ha
naH Owanca ctama. [locioBHE MpOMjeHEe y CTpaHUM CpelIcTBHMa Iutahama TOKOM roAnHE IpepadyHaBajy ce y
KonBepTuOMIIHe MapKe 10 3BaHUYHOM Kypcy BakelieM Ha JlaH cBake MPOMjeHe, a HacTajle MO3UTUBHE U HeraTHBHE
KyPCHE pa3jIMKe KEbIKe ce y KOPUCT WM Ha TepeT OuitaHca ycrjexa.

QuHancujcka uMosura Koja ce opacu 00 docnujeha

duHaHCHjCKa UMOBHHA ca (GUKCHUM WM OJpeauBuM uiahamuMa U GUKCHUM pokoM nocmujeha, 3a kojy donmg
UMa MO3UTHUBHY HaMmjepy M MOryhHOCT fa mx dyBa 10 nocnmjeha, kmacudukyjy ce Kao IMOBHHA “y IMOCjemy M0
nocnmjeha”. YKONMKO ce 3HayajaH MU0 (HUHAHCHjCKHX CpeAcTaBa Koja Cy KilacH(HUKOBaHa Kao (QHHAHCHjCKa
cpencTBa Koja ce apxe o pocnujeha nponajy, @oHn je aykaH LjeNOKyIHY TpYITy (pHHAHCHjCKHX CpeAcTaBa Koja
ce npke o nocnujeha pexiacu(puKoBaTH y TpyITy (PHHAHCH]jCKHUX CpPENCTaBa PACIONIOKUBUX 3a MPOAajy, y CKIaLy
ca ozxpendama IAS 39 "dunHaHCHjCKM MHCTPYMEHTH: IpH3HABake U oaMjepaBame”’. Y TOM cily4ajy, y HapenHe
JIBUje TOJMHE HAKOH peKiacudpHKanuje, HaBeleHa (QUHAHCHjCKA CPEACTBA CE€ HE MOTYy KIaCH(PHUKOBATH Y
KaTeropyjy GMHAHCH]CKUX CpeAcTaBa Koja ce Apike a0 gocnujeha.

BpennoBame 00Be3Huna je nepuHUcaHo YpeadoM, U TO Ha Ha4YHMH Ja ce 0OBE3HUIIE BPEIHYjY MO HEoTIuIaheHoj
HOMUWHAJIHO] BPHUjEIHOCTH, TIOMHOXEHO] OEp3aHCKIM KYpPCOM HIJIH KYpPCOM JIPYTUX ypeheHHX jaBHUX TPKUINTA Ha
na" oOpadyHa, y3 MpUIICHBamke Npunagajyhe kamare, y ckiagy ca OJUTyKOM O eMHCHju o0Be3Hmna. OOBe3HUIE
KOjiMa ce He Tpryje Ha Oep3u Win APYruM ypel)eHUM jaBHUM TPKUIITHMA BPEAHY]Y Ce M0 HIKOj O HeoTiuiahieHe
HOMUHAJIHE WK HabaBHE BPUjEAHOCTH, y3 IPUIIMCHBAKE KaMaTe, y CKIIay ca O/UTyKOM O eMUCH)HU OOBE3HHIIA.

Lamu kpeoumu u nompasicusaroa

ToTpakuBama o Kymara, KpeIUTH U OCTala MOTpaKMBama ca (UKCHUM WM OAPEAMBHM IulahamnMa Koja He
KOTHpajy Ha aKTHBHOM TPXKUINTY KIACHQHKYjy c€ Kao KPEeIWTH W INOTpaXuBama. KpeauTH M MOTpaXkuBamba
BpeAHYjy C€ IO aMOpPTHU30BAaHOM TPOIIKY, NPUMjEHOM MeToxe e(eKTHBHE KaMaTHE CTOIe, yMameHH 3a
MPOLMjEHEHO yMambemhe BpHjeaHOCTH. [Ipuxon o kamaTe ce MpH3HAje NPHMjEHOM e(EeKTHBHE KaMaTHE CTOIIe,
OCHM Y CIIy4ajy KpaTKOPOYHHX MOTPaKUBambha, I1je O1 MpHU3HaBame NPUXo1a OMII0 HeMaTepujaIHo.
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Qunancujcrka cpedcmea no gep gpujedHocmu Kpo3 buianc ycnjexa

®duHaHcHjcKa cpeAcTBa Mo (ep BpHjeOHOCTH Kpo3 OmiaHC ycIjexa ce oJHOce Ha (PMHAHCHjCKa CPEICTBa KOja
3a7]0BOJbaBajy OMII0 KOjU oA cibenehux ycioBa:

a) KI1acH(UKOBAHO je Kao OHO KOje Ce JIPXKU paJiil TProBarmba, WK
0) mociHje MoYeTHOT IIpU3Hamba Ha3HaveH je ox crpane donpa mmo gep BpujeqHOCTH Kpo3 OMIIaHC ycIjexa.

VY cxiany ca [IpaBHITHIKOM O KOHTHOM OKBHPY, CaIp>KHHH padyHa y KOHTHOM OKBHPY M CaApXXHHH U (GopMH
¢uHaHCHjcKUX u3BjemTaja 3a mHBecTHIHOHE (oHmoBe ("CmyxOenu rmacuuk PC", 6poj 106/15 u 105/17),
EBUJICHTUPAkE HEpeaTn30BaHUX A00MTaka M TryOHMTaka HAacTaJuMX II0 OCHOBY MpoMjeHe ¢ep BpHjeIHOCTH
¢duHaHCH]jCKUX cpencTaBa KIacM()UKOBAHUX Kao “‘(DUHAHCHjcKa CpelcTBa MO (ep BPHjEeIHOCTH Kpo3 OumaHc
ycmjexa” mpu3Haje ce TUPEKTHO Y OKBHPY KaluTala, a He y OKBUPY pauyHa JOOHMTKA WM IyOUTKa IepHoAa, Kako
ce 1o 3axtjeBa 1o IAS 39 "OuHaHCHjCKM HHCTPYMEHTH: IIPU3HABakE U OMjepaBame’.

Hcnpaska spujednocmu nompasicusaroa 00 Kynaya

[loTpaxuBama Cy NpHKa3aHa MO IHHXOBO] HOMHHAIHO] BPUjEIHOCTH, YMAamCHO] 3a HCIPABKE BPHjEIHOCTH
HEHAIUIATHBUX MOTPaXUBamba. McnpaBka BPUjeAHOCTH IOTPAKHBamka BPIIM CE MHAMPEKTHO 3a U3HOC JOCIjEInX
MOTpaXXMBama Koja HUCY HarutaheHa y oapeheHoM mepuony on natyma nocnujeha 3a ruahame, a ZUPEKTHO aKo je
HEeMOTYhHOCT HariaTe U3BHjecHa U JOKyMEHTOBaHa. [IpoljjeHa u3Hoca HeHAIUTaTHBHX MOTpaXKMBamka 0a3upa ce Ha
HCTOPHjCKUM JIOKa3UMa O H3HOCY C TUM y BE3H HACTAIUX ryOHTaKa.

Tomosuncku exsusaieHmu u 20mosuHa

['0TOBHHCKM €KBHBAJICHTH M TOTOBHHA YKJbY4yjy TOTOBHHY y OnarajHH, JIETO3HMTE KOJ KOMepIMjalHuX OaHaka,
Ka0 U BHCOKO JIMKBHJIHA CPEACTBA KOja ce MOTy Op30 KOHBEPTOBATH y MO3HATE W3HOCE FOTOBWHE, Y3 Oe3HauajaH
PHU3HUK O IPOMjEHE BPHjECIHOCTH.

Ymareerva gunancujcxe umosune

duHaHCHjCKa UMOBHHA, OCM MMOBHHE HCKa3aHe 1Mo (ep BPHUjEeIHOCTH Kpo3 OHMJIAHC ycIjexa, MpOoIrjemheHa je 3a
WHIUKAaTOpe yMamema Ha CBakM JaTyM WU3BjelTaja o (UHAHCHjCKOM Iojokajy. PHHaHCHjcKa MMOBHHA je
yMameHa TaMo TJIje je J0Ka3aHo Ja, Kao pe3yJiTaT jeMHOT WK Bulle jJoraljaja Koju Cy ce ASCHIN HAKOH MOYETHOT
MpU3HaBamka (UHAHCH]jCKE HMOBUHE, IPOLHjeHEeHH OyaAyhn HOBYaHH TOKOBH WHBECTHIIU]E Cy U3MHUjCHCHH.

3a akmuje Koje HE KOTHpajy Ha Oep3u, a KIacH(pHKOBAaHE Cy Kao paclojOXWBE 3a MPOAajy, 3HAYajaH WU
MpOayXKeH man y ¢ep BPHjeJHOCTH BPHjETHOCHOT IIalfpa HCIIOA HETOBOT TPOIIKAa CMaTpa ce 00jeKTHBHUM
JIOKa30M yMameHha.

3a cBy ocranmy (MHAHCH]CKY MMOBHHY, YKJbYy4dyjyhn OTKYyIMBE XapTHje OJl BPHjEJHOCTH KJIacH(pHKOBaHE Kao
pacroyioxuBe 3a IpoJajy, W INOTpaXkuBama MO (UHAHCHJCKOM 3ajMy, OOjEeKTHBAH JOKa3 yMamemha MOXKe
YKIBYYUTH:

e  3HayajHe UHAHCHjCKE Telkohe N3aBaola Wik KOPUCHHUKA; HITH

®  TIPOIYCT WIH ACNUKBEHIMja y OTIUIATH KaMaTe WJIH TJIaBHULIE; WIH

e  wmoryhnoct na he nyxHuk nohu y creuaj mim GUHAHCH]CKY peopraHu3anyjy.

3a ompehene kareropuje (MHAHCHjCKE UMOBHHE, Kao IITO Cy MOTPaXKHBama O] Kymala, CpelCTBa 3a Koja je
MPOIHUjESHECHO J]a HUCY YMarbeHa, M0jeIMHAYHO CE HAKHAIHO MPOL[jEkbY]y 32 yMamkehe Ha KOJEKTUBHO] OCHOBH.

OO0jexkTHBaH JOKa3 yMamema MopTQoija TOTpaKuBama MOrao O yKJBYYHTH TNPETXOMHO HCKycTBO PoHma y
HAIIaTH, Kallllbelhe Y HAIUIATH HAKOH Iepuoja nocnujeha, Kao M MpPOMjeHe Yy HAIMOHAIHAM WIIH JIOKAJTHUM
€KOHOMCKHUM YCIIOBHMA KOjH Cy y y3ajaMHOj BE3H Ca HEM3BPIICHEM MOTPaKHUBAHA.

3a (¢uHAHCHjCKy MMOBHMHY HCKa3aHy IO aMOPTHU30BAaHOM TpOLIKY, H3HOC yMamema je pasiuka usMeby
KEbUTOBOJICTBEHE BPHUjSHOCTH MMOBHMHE U CaJallllbe BPUjeJHOCTH IMPOLHUjeleHnX OynyhHX HOBYAHHMX TOKOBA,
JMCKOHTOBAHUX KOpHCTEhH OpUTrHHAIHY e(eKTHBHY KaMaTHY CTOIy (PMHAHCHjCKOT CpeacTBa.

KmHroBojcTBeHa BpHjeAHOCT (HUHAHCHjCKE MMOBHMHE je yMameHa 3a IyOHTKe yMambema JUPEKTHO 3a CBY
(bMHAHCH]jCKY MMOBHHY, OCHM 3a MOTpPaXHBamba IIje je KIBHIOBOJCTBEHA BPUjEIHOCT yMameHa Kpo3 ymoTpedy
pesepBaiija 3a ymMameme BpHjenHocTd. Kaja Huje Moryhe HarulaTHTH MOTpakKMBarmba O KyIala, OHIa Cy HCTa
OTIIMCaHA Ha TEpeT pe3epBalje 3a yMamemhe BpHjenHocTH. HakHaaHH TOBpaT W3HOCA KOJH CY MPETXOIHO
OTHHCAHU Ce ONPHXOAYyje Y KOPHCT pe3epBallije 3a yMameme BPHjeAHOCTH. [IpoMjeHe y KEHIOBOJCTBEHO]
BPHjEIHOCTH pe3epBaliije 32 yMamehe BPHjeTHOCTH EBHICHTHPAjy ce Yy OMaHcy ycrmjexa.
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3.6.

3.7.

Ca u3y3eTKOM XapTHja O BPHjEIHOCTH PACIIONOXKUBHX 32 IPOJAjy, aKo ce, y HapeJHOM IepHoy, H3HOC IryOuTaka
0]l yMamemha BPHjETHOCTH CMAambH, U TO CMamkbemhe ce OJJHOCH Ha poralaj Koju je HacTao HaKOH INTO je YMambemhe
MPU3HATO, MPETXOAHO MPH3HAT TyOUTaK yMamema MOXE ce NMPH3HATH Kpo3 OmiaHc ycrjexa y mjepu koja Hehe
pe3yATOBATH KEHUTOBOJACTBEHHM HM3HOCOM BehnmM Hero mro O6u OMO aMOpPTH30BaHHM TPOLIAK Aa HUjE JOLUIO 0
NPU3HABaKka YMambEmha BPUjeIHOCTH Ha IaTyM KaJia je yMambeHhe BPHjeIHOCTH HCIPABIHEHO.

IITo ce TM4e XapTHja O BPHjEAHOCTH - yllarama PacHoJOKHBUX 3a IPOAajy, TyOHIM O yMamema IPEeTXOIHO
NpHU3HATH Kpo3 OMIIaHC ycIjexa ce He MOHUIITaBajy Kpo3 OmitaHc ycmjexa. buio koje yBehame y dep BpujenHoCcTH
HaKOH I'yOHTKa yMambemha je IPH3HATO IUPEKTHO y KaluTal.

duHaHCcHjCcKe 00aBe3e
®dunaHcujcke 0b6aBe3e 00yXBaTajy KpaTKOpOUHe 00aBe3e U3 MOCIoBama U ocTale obaBese.

OunHaHcHjcKe 06aBe3e ce MHUIMjaTHO NPHU3HAj)y y U3HOCY IPHMIBEHHX cpencraBa. HakoH IoYeTHOT IpH3HaBamba
¢uHaHCHjcKe 00aBe3e ce Mjepe y M3HOCY o KoMe je obaBe3a MOYETHO NMpH3HATa yMameHa 32 OTIUIATe TJIaBHHMIE,
yBehaHa 3a M3HOCE KalMTAIN30BAaHUX KamaTa M yMameHa 3a OMJIO KOjU OTIIHC OJOOpeH O CTpaHe IIOBjepHola.
OunaHcHjcke 00aBe3e Cy HMCKa3aHEe 0 aMOPTHU30BAHO] BpHjeqHOCTH KopuimhemeM e(eKTHBHE KaMaTHE CTOIIe.
ObaBe3e MO OCHOBY Kamara Ha (pUHAHCHjCKe 00aBe3e ce CBHUACHTHpPAjy Ha TepeT (UHAHCHjCKHX pacxoia y
MepUOY Ha KOjU Ce OJHOCE U MPUKA3y]y Y OKBUPY OCTaJIHX KPAaTKOPOYHHX 0OaBe3a.

OuHaHcHjcka obaBe3a mpecTaje Aa ce mpusHaje kaga Ponp ucnmyHH obaBesy wim kana je obasesa miuahama
npensuheHa yroBOpoM YKUHYTa WIIH UCTEKJIA.

Ilope3u n fonpuHoOCH
Iopes na oobumax

[Tope3 Ha noburak oOyxBara Tekyhu mope3 Ha TOOWTAaK M OIUIOKEHE Mope3e Ha poduTak. Texyhu u omnoxxeHH
mope3 Ha JIOOWTaK ce MpU3HAjy OWMIaHCy ycCIjexa, OCHM aKO HHCY HAacTald M3 IOCIOBHHUX KOMOHMHAIMja WIIH
CTaBKHM NMPU3HATUX JUPEKTHO y KalUTalIy, OAHOCHO y OCTAJIOM YKYITHOM PE3YNTaTy.

Texyhn nope3 Ha no0HMTaK IpeACTaBIba U3HOC KOjU ce oOpauyHaBa U Iutaha y ckiagy ca 3aKOHOM O IOpe3y Ha
no6ur. Tekyhn nope3 Ha 1oOMTaK NpeICTaBba H3HOC KOjU ce 00pauyHaBa MPUMjEHOM IIPOIHCAHE MOPECKE CTOIIe
o1 10% nHa ocHoBuily yTBpheHy HopeckuM OHIAHCOM, KOjy HpEICTaB/ba U3HOC JOOUTKA IpHje ONOPE3UBabA 110
onbuTtKy edekara yckinajuBama IpUXola U pacxoa, OJHOCHO, a y CKIaay ca MOPEecKuM mponucuma PemyOmmke
Cprcke.

Iopecku mporucu Permy6mke Cpricke npensulajy MoryhHOCT yMamemha MOpecke OCHOBHIIE 32 H3HOCE yJlarama y
HEKPETHHHE, IOCTPOjemha U ONpeMy 3a 00aBJbame BIACTHTE IPOM3BOJIHE JjeJIATHOCTH M 3a M3HOCce IutaheHor
1opesa Ha JJOXO/IaK U JONPHUHOCA Ha JIMYHA IPUMaba 3a BUllle 0/ 30 HOBO3AIOCICHUX PaJHAKa Ha KPajy TIOCIOBHE
TO/INHE.

Iopeckn mpomucu PenyOmuke Cpricke He mpeaBubajy MOTyhHOCT Aa ce mopeckd ryOMmy W3 Tekyher mepropa
MOTY KOPHCTHUTH Kao OCHOBa 3a moBpahaj mopesa ruiahieHor y mperxogHuMm nepuomuma. Mehytum, ryoumm us3
Tekyher meproaa McKa3aHU y TIOPECKOM OHMIIaHCY MOTY ce KOPHCTHTH 338 yMameme Iopecke OcHOBHIE Oymyhux
00pavdyHCKHX TIepHO/a, AlIM HE y’Ke O TIeT TOANHA.

OutoxeHu mope3 Ha 1o0uTak ce oOpauyHaBa KopuiihemeM MeTosie yTBphuBama 00aBe3a pemMa OuaHCy CTamba,
3a NpUBpEMEHE pa3iiMKe NPOM3alllie U3 pasiuke u3Mely mopecke ocHOBe MoTpakuBama M 00aBe3a y OWIIaHCY
CTama M BUXOBE KIHHIOBOJCTBEHE BpHjefHOCTH. Baxehe mopecke crome Ha naH OuiaHCa CTamba WM IOPECKe
CTOIE KOje Cy HAKOH TOT JjaHa CTYIWJIC Ha CHAary, KOPHUCTE Ce 3a YTBphHBarbe pa3rpaHHueHOr M3HOCA Mopesa Ha
noburak. OmnoxeHe mopecke obaBe3e ce MPHU3HAjJy 3a CBE OMOpe3nBe NpuBpeMeHe pasiuke. OIoxKeHa mopecka
CpelcTBa ce MPHU3HAjy 3a CBE 0JIONTHE TPUBPEMEHE pa3iinke U eekTe MOpPecKuX TyOuTaka M TOPECKHX KpEeauTa,
KOjH ce MOTY IIPEHOCHUTH Y HapeqHe (UCKaIHe TIEPHO/Ie, 1O CTENeHa 10 Kojer hie BjepoBaTHO MOCTOjaTH ONOPE3HBU
JOOUTaK 01 KOjer ce MPEHHjeTH MMOPECKU I'YOUTaK U KPEUTH MOTY YMambHTH.

IMope3u u donpuHocu Koju He 3asuce 00 pe3ysimama

[Tope3n m MONMPUHOCH KOjH HE 3aBHCE OJ pe3ylTara MpeicTaBibajy Iulahama mpemMa BakehnM permyOnuykuM u
OIIITHHCKAM MPONHCHMA paan (UHAHCHpama Pa3sHUX KOMYHATHHUX U permyOnmukux morpeba. OBu mopesu u
JIOIIPUHOCH YKJBYYEHU Cy Y OKBHPY OCTAJIMX IIOCIIOBHUX pacXoja.

3HAYAJHE PAYYHOBOJACTBEHE INPOLIJEHE

[Ipe3enTanuja GUHAHCHjCKUX W3BjElITaja 3aXTHjeBa O]l PyKOBOJACTBA Kopuiheme HajoobHX MOTYhIX TpoIjeHa u
pa3syMHHX MPETIIOCTAaBKH, Koje HMajy edexra Ha Npe3eHTOBaHE BPHUjEAHOCTH cpeacTaBa W obaBesa U
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NEH3WJCKU PE3EPBHU ®OH[
PENYBNUKE CPMNCKE A.[l. BAA JTYKA
HAMNOMEHE Y3 ®HAHCUJCKE U3BJELLUTAJE
3a roguHy Koja ce 3aBpLiaBa 31. geuembpa 2021. roguHe
o0jenonamyBamke MOTEHIN]ATHIX IOTPaXXUBama 1 00aBe3a Ha JJaH cacTaBJbarba (PMHAHCHjCKHUX M3BjEIITaja, Kao U
IpuUXoJa M pacxoja y TOKY H3BjemITajHOT mepuoma. OBe IpoIjjeHe ¥ IPEeTIOCTaBKe Cy 3acHOBaHE Ha
rHpOpMaIjaMa PacoNOKUBIM Ha JlaH cacTaBjbamkba (PUHAHCHjCKUX H3BjeINTaja, a Oyayhu cTBapHH pe3ynTaTH
MOTY Ja C€ Pa3JMKyjy OJ MPOLHjeHeHUX N3HOCA.

[Iporjene u mpeTHOCTaBKe C€ CTAIHO MPEUCHUTYjy. Vi3MjeHe Kl UrOBOACTBEHUX MPOLjeHa MIPU3HAjY ce Y IePHOAY
H3MjeHe YKOJIMKO Ce OJHOCE CaMoO Ha Taj IepUoJ WM y NepHoay u3MjeHe y OyayhuM meproauMa yKOJIHKO
n3MjeHa ytude Ha Tekyhu u Oynyhe nepuoze.

OcHOBHe TIpeTrocTaBke Koje ce ogHoce Ha Oymyhe morahaje m ocranme 3Ha4ajHe M3BOpPE HEHM3BjECHOCTH IIPH
naBamby MPOIL[jeHe Ha [JaH H3BjelITaja o (UHAHCHjCKOM IOJ0Xajy, KOja HOCH PH3HMK ca MOTYhHM HCXOIOM Yy
MaTepHjaHO 3HAYajHUM KOpPEKILHjaMa Calallikbeé BPUjEAHOCTH cpelcTaBa M obaBe3a y HapeOHO] (HHAHCH)CKOj
TOJIMHHU TIPE/ICTaBILEHE Cy Y aJbeM TEKCTY:

Obesspjeherve pujeonocmu cpedcmasa

Ha nman Owmanca crama, pykoBoacTBo Donpma u [lpymTBa aHaidM3upa BpPHjEIHOCTH CpPEACTaBa INPHKA3aHUX Y
(MHAHCH]CKUM H3BjelITajuMa. YKOJIUKO MOCTOJH HHIMKAIMja J1a 3a HEKO CPEeICTBO IOCToju obe3Bpjeheme,
HAJIOKHAJMBU M3HOC TOT CPEACTBA C€ MpoIjemyje Kako OM ce yTBpAMO H3HOC 00e3Bpjehema. YKoamko je
HAJIOKHAIMBA HM3HOC HEKOT CPENCTBa INPOLHUjEEHEH Kao HIKM OJl BPHjeIHOCTH HCKa3aHE Y (PHHAHCH]CKUM
W3BjCIITAjIMa, BPHjEIHOCT CpEACTBA HCKA3aHOT y (MHAHCHJCKAM U3BjEIITajuMa ce CcMamyje IO CBOje
HaJIOKHAJUBE BPH]jEIHOCTH.

Pezepsucarva

PesepBucama ce npusHajy u Bpuie kaga PoHI MMa 3aKOHCKY WIM yroBOpEeHY 00aBe3y Kao pe3yNTaT NpOLLIHX
norahaja u xazma je BjepoBaTHO Aa he omMB pecypca KOju CTBapajy €KOHOMCKE NOOHWTH OWTH MOTpedaH na ce
“3MUpHU 00aBe3a U Kajia ce MOXe MO0y31aHO TPOLIUjCHUTH U3HOC oOaBese.

Ilpasuuna (¢ep) epujeonocm

[ocnorHa monutuka PoHzAa je ma objenonanu HHPpoOpMaIHje O TIPABUYHOj BPUjSTHOCTH CPEICTaBa M obaBe3a 3a
KOjy NOCTOje 3BaHWYHE TPXKHMIIHE HH(pOpPMalMje M KaJa ce IpaBHYHA BPHUjEIHOCT 3HAYAjHO DPA3JIHKyje Of
KIbUTOBOJICTBEHE BpHjenHoCcTH. Y PenmyOmmmm Cprickoj He IIOCTOjU JOBOJPHO TPIXKHIIHOT HCKYCTBa, Kao HU
CTaOMITHOCTH U JIMKBUAHOCTH KOJ KYIOBHHE M NPOJaje MOTpaXKuBama U OCTaje (UHAHCHjCKE aKTHBE U IACUBE,
MOIITO 3BaHUYHE TPIKUIIHE WHPOPMAIHje HUCY ¥ CBAKOM TPEHYTKY pacmonokuBe. CTora, MpaBU4Hy BPUjEIHOCT
HUje Moryhe MOy3/laHO YTBPIHUTH Y OJCYCTBY aKTHBHOT TpKHIUTa. YmpaBa @onza u J[pymiTBa BpIIM HPOIjEHY
pHU3uKa H, y CiTydajeBUMa KaJia ce OLWjeHH Ja BPHjEeIHOCT MO KOjOj Ceé MMOBHHA BOJIW Y TIOCIOBHUAM Kiburama Hehe
OWTH peajn30BaHa, BPLIM HMCIpaBKy BpujeaHocTH. [lo munubewy Ympase @onzpa u [pylmTsa, U3HOCH y OBHM
(UHAHCH]CKUM H3BjeITajUMa OJpaXkaBajy BPUjEIAHOCT Koja je, Y JaTUM OKOJHOCTHMA, HajBjepOJOCTOjHHja H
HajKOPHUCHH]a 3a OTpeOe M3BjeIITaBambA.

5. NPUXOIU O AMBUAEHIN
Y KoHBepTHONIHUM MapKaMa

31. neuemoéap

31. neuemobap 2021. 2020.
Jdomahu emuteHTH:

Tenexomynukamyje Penyoinke Cprcke a.n. bama Jlyka 6.876.462 5.330.108
Pomanujanytesu ag Cokomai 16.488 9.422
Mepunuan an bama Jlyka 38.644 50.237
TI'T a.x. Jlakramm 107.213 67.008
I'ac ITpomer ax Hcrouno CapajeBo 24.610 27.352
Kpajuna I'TI bama Jlyka 842.481 -
Xunpoenekrpane Ha dpuHu - 758.211
Wunycrpujcke mianTaxe a.1. bama Jlyka 50.000 -
7.955.897 6.242.337
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HAMNOMEHE Y3 ®UHAHCWUJCKE U3BJELUTAJE
3a roguHy Koja ce 3aBpLiaBa 31. geuembpa 2021. roguHe

NEH3WJCKU PE3EPBHU ®OH[]

PENYBJIMKE CPMNCKE A.[l. BAHA JTYKA

Y KoHBepTHOMJIHUM MapKaMa

31. neuemoéap 31. nenemoéap
2021. 2020.
EMﬂTeHTP[ n3 P[HOCTpaHCTBa:
iShares International Select Div ETF 22.866,40 5.776,33
International Business Machines 19.153,65
Total SA 18.846,37
Allianz SE 18.775,97
Rio Tinto PLC 18.186,57
Sanofi-Aventis S.A. 15.020,77
iShares Select Dividend ETF 14.794,33 6.149,64
Schwab US Dividend Equity ETF 13.294,20 6.634,22
iShares Core EURO STOXX 50 UCITS ETF EUR (Dist) 10.440,89 953,10
Invesco S&P 500 High Dividend Low Volatility ETF 9.671,67
Amgen Inc 9.019,33 1.259,75
iShares MSCI Europe ex-UK UCITS ETF EUR (Dist) 8.328,13 406,77
Vienna Insurance group AG 7.545,59 5.721,98
iShares STOXX Europe 600 Health Care UCITS ETF (DE) 6.723,89 1.134,67
Molson Coors Brewing Co 5.759,34
Coca-Cola Co 4.192,89
EVRAZ plc 3.458,59
PPG Industries Inc 3.334,44
AbbVie Inc 3.199,59
Colgate-Palmolive Company 242312
iSHARES EURO DIVIDEND 2.231,26 1.565,41
ViacomCBS Inc 2.158,35
Apple Inc 1.463,77
Diamondback 1.455,79
iShares FTSE 250 UCITS ETF GBP (Dist) 910,56
Church & Dwight Company Inc 683,24
CVS Health Corp 504,21
iShares Emerging Market Dividend UCITS 316,28 1.989,21
Invesco Dynamic Food & Beverage ETF 311,77
General Electric 199,87
Thales SA 1.143,77
YKYIIHO 225.270,83 32,734,85
6. MNMPUXOAN O KAMATA U AMOPTU3AIINJA ITIPEMUJE (IUCKOHTA) I[TIO OCHOBY XOB CA

OUKCHUM POKOM JOCITUIJERA H OCTAJIX IOCJIOBHHU ITPUXOAU

IIpuxoam o kamaTa Ha 0OBe3HHIIE (HaromeHa 12)

[Ipuxoau ox kamata Ha OPOYCHE JCTIO3UTE

[Mpuxoau ox kamarta Ha JACMO3UTE

IMpuxoau ox aMopTH3anKje AUCKOHTA O] TPE30PCKHUX 3aruca
Ocrany MOCI0BHHU NMPUXOaH (3aTe3Ha KaMaTa)

7. PEAJIM30BAHU JOBUIIU U I'YBULIU O] YJIAT'AIBA

Peanu3oBanu 1o6uIM 1o ocHOBY Tpoaaje XoB
Ocranu peann30BaHu 100N
Peann3oBanu 100UTKa O OCHOBY KyPCHHX pa3iuka

Y KonBepTHOMIHUM MapKaMa

31. neuemopa 31. neuemoéap
2021. 2020.
3.546.498 3.857.498

- 9.972

13.021 17.580

4.649 4.819

534 1.519

3.564.702 3.891.389

Y KonBepTUOHIHUM MapKaMa
31. nenemoap
2021. 31. nenemo6ap

2020.
1.385.606 1.562.752
11.114 -
50.685 44.302
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NEH3UJCKU PE3EPBHU ®OHA
PENYBJIUKE CPMNCKE A.O. BAHA NNYKA
HAMNOMEHE Y3 ®UHAHCWUJCKE U3BJELUTAJE
3a roguHy Koja ce 3aBpLiaBa 31. geuembpa 2021. roguHe

PeanuzoBanu nodurax 1.447.405 1.607.054
Peanu3oBany IyouIy 10 0CHOBY mpoaaje XoB (279.721) (47.198)
Peanu3oBany I'yOUTaK [0 OCHOBY KyPCHUX pa3iMKa (93.237) (51.623)
Ocrany peaar30BaHy I'yOHLIU (1.087.444) (2.115.520)
Peanu3oBanu ryourak (1.460.402) (2.214.341)
T'y6uim ox ynarama y eMHTEHTE KOjH Cy OpHCaHHU U3 CYICKOT pErucTpa - -
T'yOnum ox ynarama y eMUTEHTE 110 OCHOBY CMamberha KalhTaia (31.988) (39.411)
VIMnapuTeTHH TYOUIHM OJ] yJlarama y eMHTCHTE KOjU Cy y mocTynky credaja  (1.055.455) (2.076.109)
WJIM JIMKBUALH]E

(1.087.443) (2.115.520)
Hero peann3zoBanu IyOuIId O yjlarama (12.997) (607.287)

Hero peanmsoBanu ryoumm of yiarama 3a TOAWHY Koja ce 3aBpmiaBa 31. meremOpa 2021. roguHe y W3HOCY OX
12.997 BAM ce onnoce Ha pa3nmuky mn3Mmely ocTBapeHe mpojajHe M HaOaBHE, OJHOCHO KIUTOBOJCTBEHE
BpHjeIHOCTH IpoaaTHX XoB, kao u Ha peann3oBaHe TyOHTKEe HACTANE ycJbe] HACTAINX MMIIAPUTETHUX IyOHUTaKa
0]l yJarama y GMHTCHTE KOjU Cy y TOCTYNKY CTeyaja WM JUKBUAauuje (MM MM Ha JAPYrH HayWH Hpema
MoKa3aTeJpbuMa MPHjeTH yla3ak y cTeuaj), Koju cy OpHcaHU U3 CyICKOT PETUCTPA, Ko M CMakEeHha KaluTaa.

Haj3HauajHUju TOjeqUHAYHN peann30BaHU M0OWTAK 3a TOAWHY Koja ce 3aBpiiaBa 31. memembpa 2021. roauue
ocTBapeH je mo ocHOBY mpojaaje obesnuna RSRS-O-F y msnocy oxm 261.061 BAM, nok ce Haj3HauajHUju
MOjeIMHAYHY PeaTi30BaHK I'yOUTaK y HaBEJACHOM Iepuony, y uzHocy oa 96.004 BAM ojHocH Ha TpoJajy akiuja
npexyseha Yrhe bocue BIT ag [llamanm.

Peanm3oBanu 1o6HTaK MO OCHOBY Mpojaje cTpanux akimja y 2021. rogunu je uzHocuo 468.238,17 KM.

PeanuzoBanu

O3Haka Hazus J00UTAK
CSF Thales SA 36.473,61
DVYE iShares Emerging Market Dividend UCITS 10.613,59
FB Meta Platforms Inc 8.104,17
RAW Raiffeisen Bank International AG 39.857,36
BB BlackBerry Ltd 96.494,30
FANGNY Diamondback 40.097,74
FANG Diamondback 25.914,02
TSLANY Tesla Inc 119.870,14
BRKb Berkshire Hathaway Inc 51.437,15
CHKP Check Point Software Technologies Ltd 2.652,89
CHKPNQ Check Point Software Technologies Ltd - NASDAQ 3.541,04
AMGN Amgen Inc 33.182,16

468.238,17

Ocranu peanmm3oBanu ryounu y uzHocy 1.087.443 BAM Hajsehum aujenom, y uzHocy on 1.055.455 BAM, oxHoce
ce Ha MpU3HATE peann30BaHe TYOUTKE 10 OCHOBY IPHU3HATHX MMIIAPUTETHUX TyOWTaKa Of yjlarama y eMHTEHTEe
KOjU Cy y TOCTYNKY cTeyaja wiM jukBuanuje, a 31.988 BAM oxHocu ce Ha TyOMTaK IO OCHOBY CMambemha
kanuTana npenyseha Texunuku pemoHT an bparynau.

Hamume, ynpasa [IpymrTBa je M3BpHIMIA JIeTaJbHY aHAIM3Y CBOjUX WHBECTHIMja y €MUTEHTE KOjU ce Hajase y
MOCTYMIIMMa CTeuaja W JIMKBUALHN]e WK 32 KOje TI0CTOje jaCHe HHANILIU]E O YTPOXKEHOCTH HACTAaBKa MOCIOBaka,
U Ha OCHOBY JIOCTaBJbCHHX HH(OpMalHja O]l CTpaHe CTEYAjHUX yNpaBHHKA MM HA/UISKHHUX Cy[0Ba WIH JPYTHX
jaBHO TyONHMKOBaHUX MH(OpMaInHja, 3aKJby4ria /1a jeé HEOMXOAHO M3BPIINTH NPU3HABAKE MPETXOTHO MPU3HATHX
ryOuTaka y OKBUpPY peBAJIOPH3ALMOHUX PE3EpPBH y TYOWTKE y OKBUpPY OmiaHca ycmjexa, a y ckiamy ca IAS 39
“dunaHCcHjcKkH WHCTpyMeHTH: [Ipu3HaBame W oamjepaBame”’. Hajeehin mojennHayHm ryOWMTak Mo HaBEICHOM
OCHOBY C€ OJHOCH Ha JjenuMuuHO obe3Bpjeheme yrnaramwa y mpeaysehe Meran a.n. Bamwa Jlyka y usHocy on
507.470 BAM.

VYV obpacuy UM3BjemTaja o peanu3oBaHUM J00MIMMA(TyOWMIMMa) HWHBECTHLIHOHOT (OHAA TpHKasyjy ce
peaM30BaHN JOOMLM WM T'yOMIM Y HETO U3HOCY, a y Omiacy ycmjexa ce NpHKasyjy M pealu30BaHH A0OHMLU U
ryoumm.
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NEH3UJCKU PE3EPBHU ®OHA
PENYBJIUKE CPMNCKE A.O. BAHA NNYKA
HAMNOMEHE Y3 ®UHAHCWUJCKE U3BJELUTAJE
3a roguHy Koja ce 3aBpLiaBa 31. geuembpa 2021. roguHe

8. HAKHAJIA IPYIHITBY 3A YIIPAB/BAILE
Y KonBepTUOHIHUM MapKaMa

31. nenemoéap 31. nenemoéap

2021. 2020.
Pacxonau mo ocHoByY HakHazae JpymTBy 3a yrnpasibame PoHIOM 918.113 869.509
918.113 869.509

Pacxonn mo ocHOBy HakHazme 3a ympaBibambe @oHmOM 3a romuHy Koja 3aBpmasa 31. memem6Gpa 2021. roguHe
nsnoce 918.113 BAM (2020. roguxe — 869.509 BAM) 1ijesiloKyHO ce OJHOCE Ha HakHaxy JpymiTBy 3a
ynpasisame QonmoM, 1 To y ckinany ca Omrykom Briane Perry6nmke Cpricke o HakHaau 3a yrnpasisame JIpymrsa

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

OO0pauyH HaKHaJe ce BPILIM Ha MjeCEYHOM HUBOY Ha 0a3u cTBapHOTr Opoja JaHa.

OCTAJIM ITIOCJIOBHH PACXO/HN

I'oguna koja
ce 3aBpHIaBa

Y BAM
I'oauna koja
ce 3aBpHIaBa

31. nenemopa 31. nenemopa

2021. 2020.

TpoIKoBH KyNOBHHE U IIPOJIaje yilarama 38.626 9.527

Pacxonu o ocHOBY kamarta 00Be3HHIIA 4.939 -

Haxnana Ganium nenosurapy 31.900 34.779

Pacxonu mo ocHOBY mopesa 50.348 8.622
TpomkoBu ekcTepHe peBu3nje, 0aHKAPCKHUX YCIyra U KacTOIMja 1

OCTaJId TPOIIKOBH 266.568 210.986

VKyIIHO OCTaIH MOCIOBHH PACXOIH 392.381 263.914

10. IIOPE3 HA TOBUTAK

Y KoHBepTHOM/IHUM MapKaMa
31. neuemoap 31. nenemoap
2021. 2020.
[[obumax npuje onopezusaroa 10.422.379 8.425.751
Iopes Ha moburak o cromu ox 10% 1.042.238 842.575
- Topecku edekar ycknajuBama MpUxo/ia Mo OCHOBY AUBHICHAN (795.590) (624.234)

- [lopecku edekar ycknahuBama npuxo/a o 0OCHOBy kamaTa Ha XoB
Koje je m3mana PC (353.421) (388.542)
[Nopeckn edextn pacxoa KOju ce He MPHU3HA]Y y TOPECKOM OHMIIaHCY - -
- HempusHatu nopecku kpeaur 106.733 170.201
Topes na dobumax - -

11. I'OTOBHUHA
Y KoHBepTHOMIHEM MapKaMa
31. neuemoéap 31. neuemoap
2021. 2020.
Tpancakuuonu padyH y gomahoj BalyTH U CpelcTBa Ha KaCTOAN

pauyHy 7.872.346 7.763.527
Tpancakuuonn pauyH y EUR-335.522,05 656.224 9.020
Tpancakuuonu pauysy USD-21.079,04 36.375 15.027
8.564.945 7.787.574
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NEH3WJCKU PE3EPBHU ®OH[]
PENYBJIMKE CPMNCKE A.[l. BAHA JTYKA

HAMNOMEHE Y3 ®UHAHCWUJCKE U3BJELUTAJE
3a roguHy Koja ce 3aBpLiaBa 31. geuembpa 2021. roguHe

12. YJATABA ®OHJA Y ®DUHAHCHUJICKA CPEJCTBA PACIIOJIOKUBA 3A TPOJAJY

Y BAM
31. nenemoéap 31. nenemoap
2021. 2020.
Ha6agna Bpujennoct ynarama y XOB pacrnosnoxuBux 3a npoJajy:
- akije gomahe u ynarame y npuapyskeno apymrso Y EJTID 192.584.422 191.353.680
- aKldje y HHOCTPAHCTBY 19.157.041 3.962.292
- npyre XoB 28.995.047 28.545.047
- 00OBe3HUIIE 76.034.113 87.468.721
316.770.623 311.329.740
Csohere Ha hep epujednocm cpedcmasa pacnoroHCUUx 3a npooajy:
- akuje nomahe ¥ yiarame y npuapyxeso apymrso 1Y ENIID (65.023.963) (87.429.724)
- aKIHdje Y HHOCTPaHCTBY 2.600.664 297.927
- npyre XoB 60.932 6.929
- oOBe3HULIe 5.196.217 5.435.867
(57.166.150) (81.689.000)
259.604.475 229.640.740

Caoheme Ha (ep BpHjeIHOCT CpeicTaBa PacloNOKHUBUX 3a MPO/ajy ca crambeM Ha naH 31. menembpa 2021. roguue
y m3Hocy on 57.166.150 BAM (HeratuBHO) mpeacTaBiba epekre cBol)era BPHjeAHOCTH CPECTaBa PACIOIOKUBHX
3a Tpolajy Ha HBHUXOBY (ep BpujemHOCT, oOpadyHaTy y CKiIagy ca oapexdama Ypende o METOOJOTHjU 3a
yTBphUBame HETO BpHjeqHOCTH uUMOBHHEe Akuujckor ¢onma m Ponma 3a pectutyuujy Pemybmuke Cprcke

(naromena 3.5).

Haj3nauajuuja ynarama y XoB knacnguroBane kao XoB pacrnonoxuse 3a nmponajy Ha gaH 31.12.2021. ronune cy:

31. neuemoap

2021.

(a) Ynazawa y oomahe akyuje:
Tenekomynukanuje Pemy6iuke Cpricke a.ia. bama JIyka 60.676.377
MX EPC. 311 Xunpoenekrpatne Ha punu a.a1. Bummerpan 15.083.173
MX EPC. 311 Xuapoenekrpane Ha TpeOummuiu a.a. Tpedume 12.438.817
MX EPC. 3I1 Xunpoenekrpane Ha Bpbacy a.n. Mpromuh I'pax 7.699.989
Wunycrpujcke manTaxe a.u. bama Jlyka 7.664.511
I'TI Kpajuna a.x.. bama JIyka 6.428.445
MX EPC.3I1 PuTe I'anko. a.x. 'anko 4.603.348
MX EPC. 3I1 Enextpokpajuna a.n. bama Jlyka 3.833.686
MX EPC. 3I1 PuTe VribeBuK a.n.. YIibeBUK 3.744.048
ITomte Cpricke a.n. bama Jlyka 3.177.459
Ocraine akuuje 65.782.567
Vnarame y npuapyxeno apymrso 1Y EJTID 1.452.000
192.584.422
Csohere Ha hep spujeonocm ynaearsa y akyuja (64.048.509)
Hcnpaeka epujedonocmu ynazara y npuopysceHo opyumeo (975.454)
Ykynna ynazamwa y oomahe akyuje: 127.560.459

(6) Ynazamwa y opyze XoB:
I, Umxewepunr” PuTE ,,VribeBuk 2. YribeBUK 28.050.614
Ocrano 444.433
VYnarama y 0TBOpEeHEe HHBECTHIIMOHE (OHIOBE 500.000
28.995.047
Csohere Ha ¢ep spujeonocm ynazarea y opyee XoB 60.932
Ykynna ynazarwa y opyze XoB: 29.055.979
(8) Ynazawa y o66esnuye:

Peny6nuxa Cpricka 4% 05/04/29 13.620.608
Peny6mika Cpricka 2.30% 04/12/26 7.097.265
Peny6nmnka Cprcka 2.30% 09/10/29 5.902.328
Peny6mmka Cpricka - u3mupeme patHe mrere 12 5.842.291
Peny6nuka Cprcka 4.5% 07/12/23 4.952.093
Pemny6muka Cpricka 4% 04/08/27 4.910.000
Peny6iuka Cprcka 2.50% 21/08/26 4.105.504

31. nenemoap
2020.

61.376.377
15.083.173
12.438.817
7.699.989
7.664.511
3.827.039
4.603.348
3.833.686
3.744.048
3.177.459
66.453.232
1.452.000
191.353.680

(86.503.067)
(926.657)
103.923.956

28.050.614
444.433
50.000
28.545.047

6.929

28.551.976

13.695.869
7.235.114
6.000.500
5.694.527
5.066.971
5.000.000
4.127.158
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NEH3UJCKU PE3EPBHU ®OHA
PENYBJIUKE CPMNCKE A.O. BAHA NNYKA
HAMNOMEHE Y3 ®UHAHCWUJCKE U3BJELUTAJE
3a roguHy Koja ce 3aBpLiaBa 31. geuembpa 2021. roguHe

Peny6muka Cpricka - u3mupeme parHe mrere 13 3.365.782 3.345.185
Ommrriaa Mcrouno Hoso Capajeo 2.190.093 2.330.408
Ommrruna Cokonarg 2.100.000 2.100.000
Ocrane (00BE3HUIIE, TPE3OPCKHU 3aIIMCU U OCTAJIE) 21.948.148 32.872.989
76.034.113 87.468.721
Csohere Ha hep epujednocm ynazara y ob6esHuye: 5.196.217 5.435.867
Ykynna ynacarwa y o66e3nuye u mpeszopcke 3anuce: 81.230.330 92.904.588
(2) Ynazamwa y akyuje y unocmpancmey:
AT&T Inc 1.619.191 -
Berkshire Hathaway B 1.089.447 60.141
Total SA 850.297 -
PPG Industries Inc 778.952 -
Allianz SE 748.423 29.190
International Business Machines 640.531 -
BASF SE 621.196 -
Arkema SA 618.880 -
Meta Platforms Inc 550.386 58.022
Colgate-Palmolive Company 537.245 -
Ocrane akuuje KyrbeHe y HHOCTPAHCTBY 11.102.491 3.814.939
19.157.041 3.962.292
Csohere Ha hep epujednocm ynazarwa y akyuja y UHOCmMpancmey 2.600.664 297.927
Ykynna ynazamwa y akyuje y unocmpancmay: 21.757.705 4.260.220
Ykynna ¢unancujcka cpeocmea pacnonoscusa 3a npooajy: 259.604.475 229.640.740

(6) Ynazamwa y opyze XoB

Vnarama y npyre XoB ca cramem Ha naH 31. nenem6pa 2021. rogune y n3nocy ox 29.055.979 BAM oxanoce ce
HajehuM nujenom Ha ynarawa Donza y npikaBHa npexnyseha koja HUCY KOHCTHUTYHCAaHA y CKJIaLy ca 3aKOHOM O
MIPUBpPETHAM JPYNITBIMA WM 3aKOHOM O jaBHUM mpexy3ehnma y msHocy 28.495.047 BAM, a ocratak Ha
oTBOpeHe (OHIIOBE.

HaBenena ynarama BpeiHOBaHa Cy y CKIay ca YpendooM o u3MjeHH Ypende 0 MEeTOI0JIOTHjU 32 YTBphUBame HETO
BpHjeqHOCTH mMoBHHE AKuujckor ¢onga PemyOmuke Cprcke m ®onma 3a pecturyunjy Pemybmmke Cpricke
(Cyx6enn tinacauk PC, Opoj 120/08). HaBemenom VYpenmbom je mebmHHCAaHO Ia ce Ip)KaBHU KamuTaml y
npeny3ehnMa Koja HUCY KOHCTHTYHCaHa y CKJIaay ca 3aKOHOM O NMPHUBPEIHUM JPYIITBUMA MM 3aKOHOM O jaBHUM
npeny3ehnma uckasyje Ha OCTINM yiarambuMa QoHza Mo HOMHUHAIHO] BPUjeIHOCTH yiaramba MoHna y OCHOBHOM
KamuTaay Tux npeayseha.

Ilpema wu3Bjemtajy lleHTpadHOr perucrpa, YKylHa HOMHHAJIHA BPHMjEJHOCT OCTaJMX yllarakba Ha JaH
31. menemOpa 2021. romune m3Hocu 28.495.047 BAM. VYpenbom je neduHmcano na he ce, HaKOH H3BpIICHE
perucTpanyje HaBeAeHHX Ap>KaBHUX mpexy3eha y ckiamay ca 3akOHOM O IPUBPEIHUM JIPYIITBIMA MK 3aKOHOM O
jaBHUM Tpexy3ehnma, w3BpmmTH TOBehame BPHjEIHOCTH OCHOBHOT Kammrtasa PoHma 3a BpHjeIHOCT
PETHCTPOBAHOT KalHuTajaa MOMEHyTHX npeny3eha.

Haj3HauajHuje ynarame 1o HaBEJEHOM OCHOBY CE OJHOCH Ha yJjor y kamurtanmy npenyseha JIT ,,mxemepuHr
PuTE VribeBuk 2, YribeBuk, y u3nocy oa 28.050.614 BAM, koje He 00aB/ba HUKAKBY MOCIOBHY aKTUBHOCT.

(8) Ynazamway o6ee3nuuye

VYnarama y o6Be3nnie Penmyomuke Cpricke — (ca crameM Ha naH 31. nememOpa 2021. ronuHe y YKyITHOM H3HOCY
o1 45.996.150 BAM ce onHoce Ha KyNOBHHY IyropodHux oOBesHuua Pemy6muke Cpricke (3a ¢uHaHCHpambe
Oyuerckux u3garaka). HoMmuHanHa kamaTHa croma je y pacmony ox 2,00% 1o 4,50% Ha roauuimbeM HHUBOY.
HcnnaTa riiaBHUILE je jeqHOKpaTHO nocnuje 5, 7 win 10 roguHa o AaHa perucTpanuje eMUCHje, a UCIulaTa KamaTe
j€ Y jeAHOTOIUIIIEbUM aHYHTETUMA.

Vrnarama y o6Be3nure Pemry6uke Cpricke 3a m3Mupeme patHe mrere (cepuje 4, 5, 6,7, 8,9, 10, 11, 12, 13 u 14)
ca cTameM Ha aaH 31. nememOpa 2021. roguae y ykymHOM u3Hocy ox 21.099.145 BAM ce omHOCe Ha KyIIOBHHY
nyropodHux o6Be3HmIa Penmybmmke Cpricke, 3a m3Mupeme paTtHe mrere. HomMuHanHa BpujeqHocT 00Be3HHIE je 1
BAM, HoMuHaliHa kKamartHa croma je 1,5% Ha roauiimeM HHBOY, M padyHa ce Ha OCTaTak INIaBHHIIE y3 MPUMjeHY
JIMHEeapHOT MoJienia oOpauyHa KamaTe, Ha 6a3u cTBapHOr Opoja 1aHa. HaBeneHe o0Be3HHMIIE Cy KyIIOBaHE O] CTpaHe
®doHza y3 3HaYajaH AUCKOHT, y pactioHy ox 1,15% no 40% on HomuHanHe BpujenHocTH 00Be3HuLa. Pok nocmjeha
ce kpehe oz 13 no 15 roguna o naHa emucHje 0OBE3HHUIA, Y3 TPejc NEPHO/] UCIIIaTe TIIaBHUIE O] YSTHPH HIIH HET
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3a roguHy Koja ce 3aBpLiaBa 31. geuembpa 2021. roguHe

13.

14.

15.

roguHa (ypadyHaT y pok oTmuiare). Mcmimara kamaTe BpIIM ce y TOOWIIBNM aHyuteTnma. Ilo mcreky rpejc
Ieprosia BIACHUK OOBE3HMIIE MMa IpaBO Ha MHPONOPIHOHAIHYM IO TJaBHMIE W IpHNagajyhm amo kamate
obpadyyHaTe Ha IPEOCTa M AUO TTIABHUIIE, KOjU ce HcIuTahyje jeTHOM TOAUIIE.

Vnarama y 00Be3Huie emutenTa PemyOmuka Cpricka eMUTOBaHe Ha cTpaHuUM Oep3ama usHoce 3.289.625 BAM,
Homunanna kamaTHa crona je 4,75% Ha ToIulIbeM HUBOY. McrnaTa riaBHUILE je jeAHOKPAaTHO MOCIHje 5 TOANHA
OJ1 JaHa perucTpalyje eMHcHje, a UCIUlaTa KaMaTe je y jeAHOTOJMIIBUM aHyWTeTUMa. YIiaramba y OOBE3HHLE
Peny6smke Cpricke (RSIO-O-A, RSOD-0O-A, RSOD-0-B) uzHoce 64.562 BAM.

Vnarama y o6Besnune PemyOmmke Cpricke — crapa JneBu3Ha mTeama (8) ca crameM Ha jgaH 31. meremoOpa
2021. ropune y yxynHOM HM3HOCY ox 693.568 BAM ce oxHOCe Ha KyHOBHHY JyropoYHHX 0OBe3HHMIA PermyOimke
Cprcke 3a U3MHpeHmE cTape AeBu3He mTename. HommuanHa BpujenHoct oOBesHuue je 1 BAM, HommHaiHa
KamatHa crona je 2,50% Ha roIulIkbeM HUBOY, U PauyHa ce Ha OCTAaTaK ITIaBHUIE y3 IPUMjeHy JIMHEapHOT Mojena
obOpauyHa kamaTte, Ha 6a3u cTBapHOT Opoja maHa. Pox nocmjeha je 5 roguna ox nana emucuje o6BesHuua. Vcmnara
KamaTe BPIIU CE y TOMYTOJUIIBUM aHyHTeTHMa. BiacHuk oOBe3HHIle MMa MpPaBO Ha NPONOPLUOHATHU AUO
TJIABHUIE W NpUnanajyhn nuo kxamarte oOpadyHaTe Ha MPEOCTAM AWO TJIABHUIIE, KOjU ce HcIulahyje 1nBa myTta
TO/INIIEHE.

Vnarama y ommTHHCKEe (MyHHIMIIAIHE OOBE3HWIE) M OOBe3HMIE y3 rapaHuujy ommruHe win Bmage PC cy
n3Hocwia 10.087.281 KM ca cramem Ha man 31. geunembpa 2021. rogune. OBa ynarama unne 13 MyHHIUITATHAX
00Be3HMIIa, €MHTOBaHE Ha pokoBe oA 9 nmo 15 roawHa, ca MjeceUHHM, KBApTaJHUM WIA TOIYTOIHIIBAM
aHyHTeTUMa, U 4uju ce npuHocu kpehy on 2,92% mo 7,00% roguimme, MOTOM BHje OOBE3HHIE Y3 TapaHIHjy
ormmruHe win Brnage PC, te o6Be3nune Kanrona Capajeso.

MNOTPAKUBAIBA ITIO OCHOBY KAMATA

Y BAM
31. neuemodap 31. neuemoap
2021. 2020.
IToTpakuBama M0 OCHOBY KaMaTa Ha 0OBE3HHMIIE 1.988 7.712
OCTAJIA ITIOTPA’KUBAIHA
Y BAM
31. nenembap 31. nenemoap
2021. 2020.
[otpaxuBama ox bobGap Oanke a.n1. bujessuna y creuajy
- OpOYEHHU AEHO3UTHU 1.000.000 1.000.000
- HOBYaHA CPEICTBA HA XHPO PadyHy 108.609 108.609
- MOTpaKHBama IO OCHOBY Kamara 47.282 47.282
IMotpaxxuBama ox bobap Ganke a.n. bujesbuHa y credajy 1.155.891 1.155.891
[NotpaxuBama mo ocHoBY nocmjeha KyrmoHa oOBe3HHIA 27.969 42.069
Ocraia noTpaxuBama - -
Ykynno ocmana nompasxcusaroa 1.183.860 1.197.960
Munyc: VctipaBka BpHjeIHOCTH MOTpaXkuBama o1 bobap OaHke ax
Bujersuna y crevajy (1.155.891) (1.155.891)
27.969 42.069
MOTPAXKUBAIA IO OCHOBY JUBUAEHAN
Y BAM
31. neuemoap 31. nenemoap
2021. 2020.
[MoTpaxxuBama 3a AUBHACHIE:
Bokcur a.x.. Munnhu 14.371 21.371
Xwunpoenektpane Ha JpuHU - 758.211
Tenexom Cprcke ag bama Jlyka 2.575.017 1.442.366
Evraz Plc 3.451
General Electric 139
Invesco Dynamic Food & Beverage ETF 217
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HAMNOMEHE Y3 ®UHAHCWUJCKE U3BJELUTAJE
3a roguHy Koja ce 3aBpLiaBa 31. geuembpa 2021. roguHe

16.

17.

18.

19.

Invesco S&P 500 High Dividend Low Volatility ETF
iSHARES EURO DIVIDEND

iShares FTSE 250 UCITS ETF GBP (Dist)

iShares MSCI Europe ex-UK UCITS ETF EUR (Dist)
ViacomCBS Inc

Ykynno

OBABE3E I10 OCHOBY TPOIIKOBA ITOCJIOBAIbA

ObaBe3e 3a Takce U mopese

O6aBe3e npema LleHTpaHOM perucTpy
O6agese npema OaHIM JETO3UTaAPY
O6agese 1Mo OCHOBY €KCTEpHE PEBU3HjE
O6aBe3e npeMa KacTo i OaHI|
YkynHo

OBABE3E IIPEMA JIPYIITBY 3A YIIPAB/bAILE

O6agese npema JIpyIITBy 3a yIpaBibarbe

NEH3WJCKU PE3EPBHU ®OH[]
PENYBJIMKE CPMNCKE A.[l. BAHA JTYKA

1.484
156
920

1.259

1.508

2.598.523

31. nenemoéap
2021.

10.288

1.250

5.836
17.373

31. neuemoéap
2021.

1.259.415

1.259.415

2.221.948

Y BAM
31. nenemoéap
2020.

7.956

1.250
2.900
2.926
978
16.010

Y BAM

31. neuemobap
2020.
861.301

861.301

O6age3e npeMa JIpymTBy 3a ynpaBbame ca cTambeM Ha aaH 31. menem6Opa 2021. roauHe y usHocy ox 1.259.415
BAM vy mjenunu ce onHOCE Ha 06aBe3e npeMa JpyInTBy 3a HakHaIY 3a yrnpaBibambe DoHIoM (HamoMeHa 8).

IMACUBHA BPEMEHCKA PASI'PAHUYEBA

31. neuemoéap
2021.

VYHanpujen HarmwtaheHn npuxoau o mpoaaje XoB,cpencrea ymnaheHna

0 OCHOBY CTeYaja WX JINKBUIAIH]E

KAIIUTAJI

Axyujcku kanuman

16.892

16.892

Y BAM
31. neuemoéap
2020.

28.006

28.006

[IPE® je ocHoBaH m peructpoBaH maHa 20. janyapa 2011. roguHe, Kao 3aTBOpPEHH HHBECTUIMOHH (OHI, ca
BpHjenHoIly OCHOBHOT KamuTtana y u3Hocy ox 274.812.575 BAM. ®onp ITMO je npenno IMTPE®-y mpaso
yhpaBJbaba Ha CBUM akildjamMa M3 CBOT mopTdesba, U TO akiujama y 773 mpeayseha, kojuma je mpeTxoHO
ympassbao ®oun [TNO. Komucuja 3a xaptuje on Bpujennoctd Pemybmuke Cpricke je nana 7. ¢pebpyapa 2011.
roxune noHujena Pjememe o peructpaunju [IPE®-a y Perucrap emurenara xoq Komucuje.

Crpykrypa aknujckor kanurana @onma Ha nan 31. nenem6pa 2021. rogune je 6ma cpeneha:

AKIOHAP

DOHJI [TNO Penybmuke Cpricke

IIpema
¢punaHCHjcKUM
H3BjelITajumMa
®onga

278.608.989

IIpema

perucTpanujuy

CYACKOM
perucrpy

278.608.989
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NEH3WJCKU PE3EPBHU ®OH[
PENYBNUKE CPMNCKE A.[l. BAA JTYKA
HAMNOMEHE Y3 ®HAHCUJCKE U3BJELLUTAJE
3a roguHy Koja ce 3aBpLiaBa 31. geuembpa 2021. roguHe
278.608.989 278.608.989
OcauBaukn kanutan Ponzma moaujesbeH je Ha 278.608.989 axmmja HOmmHanmee BpujemHoctm 1 BAM. Hero
umoBHHa 1o akiuju Pouna, Ha gaH 31. geuembpa 2021. roxune, uzHocu 0,97 BAM (31. neuem6pa 2020. rogune:
0,86 BAM).
Wunuujanan  ocHuBauku Kanutan Ponma je ytBpheH Ha ocHoBy Omnyke o ocHuBamy I[IPE®-a on
15. jyna 2010. rogune ox ctpaHe ocHUBaya - DOHJ 3a MEH3UjCKO U MHBAIHICKO ocurypame Pemybnuke Cpricke
KOjoM je ne(MHUCAaHO Ja OCHOBHHU Kamutan DoHIa YMHEe MMOBHHCKA IIpaBa 4YHja je BPEJHOCT IPOIHjeHmheHa O
ctpane LlenTpanHor peructpa XoB Ha nzHoc o1 274.812.575 BAM.
CTpyKTypy HHHLIHjTHOT OCHOBHOT KanuTana OoH/ia YHHE HMOBHHCKA ITpaBa OCHUBAYa, U TO :
- TIPaBO BJIACHHUIITBA HaJ aKlfjaMa y APYTHM aKIMOHAPCKHM JPYLITBHMA YHja je BPHjEJHOCT IPOLHN]jCHEHa
Ha u3HoC o7 242.190.009 BAM.
- IPaBO BJIACHHULITBA HaJ OCTAIMM XO0B (akiuje y HEKOPIOPAaTU30BaHUM NPUBPEIHUM APYLITBUMA U YIIjelH
y IpYIITBEMA ca OTpaHHYeHOM ofaroBopHouihy) y uzHocy ox 32.622.566 BAM.

Perucrpanuja ocHuBa4YKOr KanuTaia n3BpuieHa je Pjememem Oxpysxuor IlpuBpennor cyna y bamoj JIymu ox 20.
janyapa 2011. ronune.

Haxon perucrpanuje MHHIMjaIHOT ocHuBa4kor kamutana, ®orx ITMO kao ocHuBa4 je m3Bpmmo nosehame
HaBezeHor kanutana Qonna y ckinany ca OmIykoM o n3MjeHaMa U JoIyHaMa OJUTyKe O OCHHBamYy, ¥ TO Ha HA4MH
Jia je U3BpIleHa apyra emucHja akuuja ox 190.320 obuyHuX akuuja xiace “A” HOMHHAIHE BpeaHocTd o 1 BAM
1o akuuju, yKymHe Bpujeqaoctu emucuje 190.320 BAM. HakoH HaBeneHe emucHje yKyIaH OCHUBAYKH KarUTajl
®onna uznocu 275.002.895 BAM. TTosehame ocHHBAYKOT yJIora H3BPILEHO je y HOBLY. Perucrpanuja noseharma
OCHHBAUKOT KamuTaja u3BpiueHa je Pjememem OxpysxHor [IpuBpeanor cyna y bamoj Jlymm ox 18. mapra 2011.
TO/INHE.

Hana 25. jyna 2015. rogune, Ynpasau ondop ®OHJ] ITMO Penybmuke Cpricke je, y ¢yHkuuju CKyNIITHHE
®donpna, 1oHNO OUTyKy O moBehamy ocHoBHOT kanutana PoHna, u To HOBMM ynozuma OcHuBada myTeM Tpehe
emucuje akija, 6e3 m3paae moceOHor mpocrekra. HaBegeHoM ojiiykoMm je moBehan ocHOBHE KamuTtan DoHma
HOBHUM YJIOTOM OCHHBada ITyTeM eMHUCHje aKI{ja Kpo3 IIPUBATHY MTOHYAY.

Tpeha emucuja akuunja u3nocu 3.439.328 o6uuHMX akuuja Knace A, HOMHHAIIHE BPHjeAHOCTH o jenHe BAM mo
aKOMjH ¥ CacToju ce OJ MMOBHHCKMX IpaBa OCHHBaya, KOja YMHE BIIACHWYKA MpaBa 4YHja je BPHUjeIHOCT
MPOILHMjEeHCHA Y HOBYaHOM OOJIMKY, M TO HaJ AMjEJIOM aKIHja y ceaM MPUBPEIHUX APYIITABA.

Hakon cmpoBenene Tpehe emwucuje aknuja, yKynmaH ocHOBHHM Kamutan Ponnma wmsHocu 278.442.223 axumja
HOMUHAJIHE BpHjeIHOCTH o1 jenque BAM 1o akiyju, ITO je U perucTpoBaHo y peructpy OKpy>KHOT HPUBPETHOT
cyna y bamanynu nana 5 okroopa. 2015 roguse.

Hakon crpoBeleHe 4YeTBpPTE e€MHCHje aKiuja, yKymaH ocHOBHM kamurtan Ponmga m3nocu 278.608.988 axuumja
HOMUHAJIHE BPHjeTHOCTH oA jenHe BAM mo akiuju, mTo je U PerucTpoBaHo y peructpy OKpYKHOT MPHBPEIHOT
cyna y bamanyuu mana 25. anpuina 2017 romune, a HAKOH CIPOBECHE METe EMUCHjE aKIHja, YKylaH OCHOBHH
karuran @orga m3Hocu 278.608.989 akumja HOMUHANHE BpHjeqHOCTH on jenHe BAM mo akmuju, mro je u
peructpoBaHo y peructpy OkpykHOT mpuBpenHor cyna y bamanynu mgana 01. meriem6Opa 2020. roauHe, 10K je
HaBe/ieHa IpoMjeHa perucrposana koj LlenTpanHor perucrpa y Toky 2021. rogune.

Tabena kperama y Kanurany 3a TOAUHE Koja ce 3aBpmanajy 31. neriem6Opa 2020. u 31. genembpa 2021. roqusne je

cipeneha:
Hepacnopehenn
PeBasiopus- Ocrane noouTaK
AKIHjcKn anuoHe 3akoHcke pe3epse u3 paHujux
KanuTall pesepse pe3epBe a00uTH ToJMHA YkynHo
Crame, 01. janyap 2020. 278.608.988  (59.783.908) 2.613.650 1.306.824 10.031.283 232.776.839
Pacniozjena nobuTu y pesepse - - 433.243 216.621 (649.864) -
Vcrutata quBHIEHIE OCHUBATY - - - - (5.170.427) (5.170.427)
Iosehame Opoja akimja - -
Edexrn cBohema ¢prHanCHjCKIX
cperncrasa (ynarama) Ha dep
BPHUjeIHOCT - 2.762.564 - - - 2.762.564
Hero peann3oBaHu J0OHUTaK O
yrarama - - - - 8.425.750 8.425.750
Crame. 31. nenem6ap 2020. 278.608.988  (57.021.344) 3.046.893 1.523.446 12.636.743 238.794.726
Pacriozgjena 1o6utu y pesepse - - 421.287 210.644 (631.931) -
Vcrutata qUBHIEHIE OCHUBATY - - - - (5.082.471) (5.082.471)
TToBehame Opoja akimja - -
Edextu cBohema prHaHCHjCKUX
cpencraea (ynarama) Ha pep
BPHjETHOCT - 25.369.585 - - - 25.369.585
Heto peanu3oBanu 1o0uTaK ox
yJlarama - - - - 10.422.379 10.422.379
Crame. 31. nerembap 2021. 278.608.989  (31.651.759) 3.468.180 1.734.090 17.344.720 269.504.220
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PENYBJIMKE CPMNCKE A.[l. BAHA JTYKA

HAMNOMEHE Y3 ®UHAHCWUJCKE U3BJELUTAJE
3a roguHy Koja ce 3aBpLiaBa 31. geuembpa 2021. roguHe

20.

21.

Pesanopusayuone pezepse no ocrno8y uHancujckux cpeocmasa pacnoioACUsUx 3a npooajy

PeBanopusaloHe pesepBe II0 OCHOBY (DMHAHCHjCKMX CpEICTaBa pPACIOJOKMBUX 3a MpOAdjy Ha JaH
31. nenem6pa 2021. roxune usHoce 31.651.759 BAM (meratmBan mM3HOC pe3epBH, Ha naH 31. memem6Gpa 2020.
roaune — 57.021.344 BAM) u npencraBibajy akyMyJIpaHe Hepealn3oBaHe I'yOHTKe HacTalle 0 OCHOBY IIPOMjeHe
¢dep BpujeqHOCTH (HMHAHCHJCKHX cpexcTaBa (xaptuja ox BpujemHoctH) DoHpma, koja cy KiacupuKoBaHa Kao
"(huHaHCHjCKa CpeICTBa pacIoyiokMBa 3a mponajy", a y ckiaxy ca IAS 39 "OunaHCHjCKM HHCTPYMEHTH:
[IpuzHaBame u onaMjepaBame”, MO KojeM ce IOOMTaK WM TyOMTaKk KOjU ce jaBjba ycibend IpomjeHe dep
BpHjeIHOCTH (PMHAHCHjCKOT CPECTBA PACHONIOKHBOT 3a MPOJajy Tpeda MPU3HATH AUPEKTHO Y KalUTal, OJHOCHO
Kao MO PEBATOPH3ALHOHUX PE3EPBH.

V¥ toky 2021. ronune, PoHA je U3BPIIMO NPU3HABAKE AMjeNIa HETaTHBHUX PEBAIOPH3ALMOHUX PE3epBH y Outacy
ycrjexa Ieprosa, a Mo OCHOBY T'yOHMTKa Of MPU3HATHX MMIAPUTETHUX I'yOUTaKa Off yiarama y eMHTECHTE, KOjH Cy
y MOCTYIIKY CTe4aja WM UM HPHjeTH YTPOXKEHOCT cTedajeM y m3Hocy ox 1.055.455 BAM (mamomena 7).

3akoncke pezepse

3aKOHCKE pe3epBe IMpeACTaBibajy H3[Bajaba W3 pacmofjene mAoOuTKa y ckimany ca wiaHoM 231. 3akoHa o
MPUBPETHAM JpyIITBUMA, W TO HajMame Yy BHCHHHM 5% of noOMTKa Tekyhe ToguHEe yMameHe 3a IyOuTak
MIPETXOHE TOJMHE, CBE JOK T pe3epBe, 3ajeIHO ca pe3epBaMa KaluTana, He JOCTUTHY BHCHHY oA HajMame 10%
OCHOBHOT KaIllMTaNa, WM CTaTyToOM ojpeljeHu Behin 10 OCHOBHOT KaluTaa.

3akoHCKe pe3epBe KOpHCTe ce 3a mokpuhe rybmTka, a ako mpenase n3Hoc ox 10% OCHOBHOT KamuTana, WiIn
cratyToM oapeheHor Beher qujena OCHOBHOT KalMTalla, MOTY C€ KOPHUCTHTH U 3a oBehamke OCHOBHOI KaluTaja.

Ocmarne pesepse uz dobumu

Ocraze pesepe u3 nooutu ®oHp je hopmupao y ckiany ca wianom 26. craryra ®onna. Haume, y ckmaay ca
cratytoM, QoHI U3 ocTBapeHe noOUTH GopMupa U CTaTyTapHe pe3epse, a Koje u3Hoce 2.5% ocTBapeHe Ho0OuTH,
CBE JIOK T€ pe3epBe He JOCTHTHY BUCHHY O]l HajMarbe 5% OCHOBHOT KaIliTaa.

TIpema craTyTy, cTaTyTapHe pe3epBe Ce MOTY KOPUCTHTH 3a Mokpuhe ryOMTKa W 3a OAp)KaBame BPHjCIHOCTH

KanuTajaa y CKiIaay ca 3aKOHOM.

OBHUYHA 3APAJIA 1O AKIIMJA

Y BAM

I'oguna koja loauna koja

ce 3aBplIaBa ce 3aBpuIaBa

31. neuemopa 31. nenemopa

2021. 2020.

JlobuTtak 0OpauyHCKOT Mepuoia 10.422.379 8.425.751
[Ipocjeyan nonaeprcanu Opoj U3IATHX aKIH]ja 278.608.989 278.608.988
O0nyHa 3apaja 1o aKuuju 0,037 0,030

OO6pauyH 3apazne mo akumju 3a 2020. u 2021. roguHy, ypaheH je Ha OCHOBY IPOCjEYHOT TOHIEPUCAHOT Opoja
U3JIaTHX aKI#ja y TOKY Mepuoja.

TPAHCAKIUJE CA IOBE3AHUM IIPABHUM JIMIIUMA

VY HOpManHHM YClIOBUMa mocioBama, DOHI ocTBapyje TpaHcakidje ca moBe3aHuM yunuma. Crama Ha Kpajy
nepuosa, Koja NPOM3WIa3e M3 TpaHCaKLMja ca IOBE3aHUM JIMIUMA, YKJbydeHa y OBUM (YMHAHCH]CKUM
u3Bjelrajuma cy cipeneha:
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NEH3UJCKU PE3EPBHU ®OHA
PENYBJIUKE CPMNCKE A.O. BAHA NNYKA
HAMNOMEHE Y3 ®UHAHCWUJCKE U3BJELUTAJE
3a roguHy Koja ce 3aBpLiaBa 31. geuembpa 2021. roguHe

Y BAM
I'oguna xoja I'oguna xoja
ce 3aBpLIaBa ce 3aBpLIaBa
31. neuemopa 31. nenemopa
2021. 2020.
BUJIAHC YCIIJEXA
PACXOAH
a) Haknane JIpymrBy 3a ynpasbame ®oHaom:
- ApymTBo 3a ynpasibame [1eH3ujckuM pezepBHEM (GoHITOM
Pemy6muke Cpricke a.n., bama Jlyka 918.113 869.509
YKynHO pacxoau 918.113 869.509
Crpeneha cana o6aBesa Cy pom3alia U3 TPAHCAKIHja 00aB/bEHUX Ca MOBE3aHNM JIMIMA!
Y BAM
31. neuemoéap 31. nenemoéap
2021. 2020.
BUJIAHC CTABA
OBABE3E
0) ObaBe3e npema [IpylITBY 10 OCHOBY HAKHA/Ie 32 YIPAB/bahe
dongom:
- ApymTBo 3a ynpasisame [IeH3ujckum pesepBHUM GoHIOM
Peny6muke Cpricke a.n.. bama Jlyka 1.259.415 861.301
Ykynno obaBese 1.259.415 861.301
Hero obaBe3se 1.259.415 861.301

23. OPUHAHCHUJCKU UHCTPYMEHTHU
Yupas/bame pU3HKOM KaNUTaJIa

PyxoBoacTBo JlpymuTBa pa3MaTpa KallMTaHH PU3MK, HA OCHOBaMa yOiakaBama pHU3UKa U yBjepema na he PoHx
OuTH y MOTYhHOCTH 1@ OAp>KH IPHHIMI CTAITHOCTH IIOCJIOBama, MCTOBPEMEHO MaKCHMH3Mpajyhn mosehame
npoduTa BIaCHUKY, MPEKO ONTUMHU3aNHje ayra u kanurana. Oo3upom na Goxx Hema obaBe3a 1o OCHOBY KpeuTa,
cTpykTypa Kanurtana ®oHaa cacToju ce 0 TOTOBUHE M TOTOBUHCKUX €KBUBAJICHATa U KaIllUTalla KOjH Ce MPHIHCYje
BJIACHUKY, a KOJH YKJbY4yje aKIHjCK{ KalnuTall, pe3epBe, Kao 1 HepacropelheHy 100uT.

JInma xoja xoHTponuMIy ¢uHaHCHje Ha HHBOY DoHIa n J[pymITBa HCHHUTYjy CTPYKTYpY KallUTaja Ha TOAMIIEHEM
HHUBOY. He mocToje HUKaKBU €KCTEPHO HAMETHYTH 3aXTjEBH y BE3M ca CTPYKTYpOM Kamuraia koju PoHJ Mopa 1a
UCTIOINTY]E.

Payuo ykynne 3adyscenocmu npema kanumainy

[Nokazarespu 3amyxeHocTn DOHIIA ca CTamEM Ha Kpajy neproaa Omm cy cibenehn:

Y BAM

31. neuemoéap 31. neuemoap

2021. 2020.

3amy)eHocT (a) - -
l'oroBuHa 8.564.945 7.787.574
Hero 3amysxenoct (8.564.945) (7.787.574)

Karuran (6) 269.504.220 238.794.726

Payuo ykynnoe oy2oearba npema Kanumaiy Huje npumjersueo HUje npumjerugo

(a) 3amyxenoct ®Ponma Ou Tpebaro fa ce OJHOCH HAa OYropovyHEe M KpaTKOpouHe (UHAHCHjcke oOaBe3e
(xpenure), kojux @ona Hema Ha aaH 3 1. neuembpa 2021. rogune, u
(6) Kamuran ykipydyje akilijCK{ KaluTall, pe3epBe U HepacnopeleHn qoourax.
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NEH3WJCKU PE3EPBHU ®OH[]
PENYBJIMKE CPMNCKE A.[l. BAHA JTYKA

HAMNOMEHE Y3 ®UHAHCWUJCKE U3BJELUTAJE
3a roguHy Koja ce 3aBpLiaBa 31. geuembpa 2021. roguHe
Kamezopuje punarncujckux uncmpymenama

()

Kateropuje ¢puHaHCHjCKMX HHCTPYMEHATa Cy MpHKa3aHe y HapeIHoj Tabesn:

Y BAM
31. neuemodap 31. neuemdap
2021. 2020.

PDuHAHCHjCKa HMOBHHA
I'oToBUHA ¥ TOTOBUHCKU €KBUBAJICHTH 8.564.945 7.787.574
®duHaHCHjCKa IMOBHHA PACIIOIOKUBA 32 POAjy 259.604.475 229.640.740
Jleno3uty ¥ miacMaHu - -
IotpaxkuBama 2.628.480 2.271.729
270.797.900 239.700.043
duHaHcujcKe o0aBe3e - 10 AMOPTH30BAHOj BPUjeHOCTH 1.293.680 905.317

IInbeBu ynpaB/bamba (PMHAHCHjCKUM PU3HIIEMA

VY cBoM peoBHOM HocioBawy, PoHT je, y pa3IuuuToM 00uMy, U3J0KeH oapel)eHuM (UHAHCH]CKUM pU3UIMMA, U
TO: TPJKUIITHOM PHU3HKY (KOjH 00yXBaTa pH3HK OJ MIPOMjEeHE Kypca CTpPaHHUX BallyTa, PHU3HUK O MIPOMjeHE KaMaTHUX
CTOIIA ¥ PU3UK O IPOMjEHEe LIHjeHa), PU3UKY JTUKBUIHOCTH U KPEIUTHOM PU3HKY.

Vupaspame pusnnuma y QoHAy je ycMjepeHO Ha MHUHHMH3HMpAame INOTSHIMjalHUX HEeTaTUBHUX YTHIaja Ha
(UHAHCH]CKO CTame U mocioBambe DOHIA y CUTyallljH HETPEIBUANBOCTH (PMHAHCHjCKUX TPXKUIITA. YTIPABIbAHE
pu3unMMa 1e(UHUCAHO je PauyHOBOJICTBEHHUM IOJMTHKaMa U APYTHMM HHTepHHM akTuMa Ponza u pynitsa.

®doHJ He cTyna y TpaHCAKIHje ca M3BEACHUM (UHAHCHjCKUM HHCTPYMEHTHMA (JIepHBaTUMa), Kao IITO CY CBOIIOBH
KaMaTHHX CToIa Win (opBapIu.

TpKUIIHYA PU3HK
(a) Pusux 00 npomjene Kypca Cmpanux 8axyma

BanyTtau pusuk npencrasiba BjepoBaTHOhY (HEM3BHjECHOCT) HETAaTUBHOT YTHIIaja MPOMjEHE IEBU3HOT Kypca Ha
BpujeaHoct noprdesra Porma. C 063upom aa je y Toky 2021. roquae QoHI y 3HaYajHHjEM U3HOCY HHBECTHPAO Y
WHOCTpaHe XapTHje Ha Oep3ama Ha kojuma ce Tpryje y EYP-uma m amepuukum monapuma, HOCTOjH onpeheHH
PM3HUK O]l IPOMjEHEe Kypca CTpaHMX BalyTa NPUIIMKOM IOCIOBaMkba Y 36MJBH U MHOCTPAHCTBY, MaJa OH HHje jouI
yBHjeK 3HauajaH. PykoBonctBo PoHzma BpIIM aHAIM3Y OCjeTJEMBOCTH Ha IPOMjeHe JEBU3HOT Kypca CTpaHe BallyTe.
VYxomuko 6u mouwio mo mpomjeHe neusHor kypca KM-USD 3a 1%, To Ou n3a3Bajo mpomjeHy BpHjEIHOCTH
noprdessa [IPED-a 3a 120.085 KM. Var neusnor kypca EUR-USD y3 BjepoBatHohy 95% wu3nocu 0,61%,
oxHocHO 73.252 KM.

(6) Pusux 00 npomjere KamMamuux cmona

DoHJ je U3N0KEH pa3HIM PH3HLIIMa KOjd, Kpo3 eeKTe MpoMjeHa BUCHHE TP>KUITHIX KaMaTHHUX CTOMA, Jjelyjy Ha
BEeroB (DMHAHCHM]CKH TIONOKaj W TOKOBe roToBHHE. O03upoM ma DoHI nMma oxpelheHy KamMaTOHOCHY MMOBHHY,
npuxoan ®oHna cy y onpel)eHoj Mjepr 3aBUCHHU O TPOM]jEeHE TPIKHUITHAX KAMaTHUX CTOTIA.

AHamnm3a 0CjeTJPHBOCTH Ha MPOMjeHE KaMaTHHX CTOIA je oApeljeHa Ha OCHOBY M3JIOKEHOCTH KaMaTHHX CTOMA
He/IepUBAaTHBHUX MHCTPyMEHATa Ha Kpajy W3BjeIITajHOT TIEPHO/IA.

Amnanuza ocjemmugocmu npomjeHa Kamamuux cmona

V cnyuajy Aa je kamaTHa CTOMa Ha KpaTKOpPOYHe jaeno3ute Ha aaH 31. aenembpa 2021. rogune 6una Beha/mMama 3a
10% Ha romunIkeM HUBOY, y3 OCTalie HEMpOMHjeH-cHE Bapujabie, Heto aobutak donma 3a mocnoBHy 2021.
TOZIMHY He Ou ce MUjerao, jep Ha na 31.12.2021. ronune ®oun Huje umao aenoszuta y 2021, roauHu.

(8) Puzux 00 npomjene yujena kanumana

VY Toky romuHe Koja ce 3aBpmimia Ha gaH 31. menemOpa 2021. rogune, QoHJ je M3T0KEH 3HAYAjHOM PU3UKY OJ
MIPOMjeHA IHjeHa TYKHUIKUX XapTHja o BpHjeqHocTH 003upom na PoHI nMa 3HavYajHa yiarama Kiacu(huKkoBaHa
Kao (pMHAHCHjCKa CpEeCTBA PAaCIOIOKKBA 3a IIPOA]Y.

Pusuk on mpomjeHe IyjeHe KamuTana je aoaaTHO yBehaH 300r HecTaOWIIHOCTH HEJOBOJHHO Pa3BHjECHOT
¢uHAHCHjcKOT Tp)umTa y PenmyOmumm Cprickoj.

Ananuza ocjemmsueocmu RpomMjeHa yujeHa Kanumand

AHanm3a OCjeTJbHBOCTH Ha IIPOMjeHe IUjeHa KamuTaia je ofpeheHa Ha OCHOBY M3JIOKEHOCTH PU3HKY IIPOMjEHE
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NEH3WJCKU PE3EPBHU ®OH[]
PENYBJIMKE CPMNCKE A.[l. BAHA JTYKA

HAMNOMEHE Y3 ®UHAHCWUJCKE U3BJELUTAJE
3a roguHy Koja ce 3aBpLiaBa 31. geuembpa 2021. roguHe

@

©)

(ep BpujeqHOCT (GMHAHCH]CKUX CPEICTaBa PaclONOKUBUX 3a NPOJajy Ha KPajy M3BjelITAjHOT MepHoja. Y KOIUKO
Ou ce ¢ep BpHjeIHOCT (UHAHCHJCKUX CpEACTaBa PAcHOJOXKHUBUX 3a Mpojaajy moeehana/cmammia 3a 1% Ha
rOJINILELEM HUBOY, nMoBHHA DOHIIAa U peBalopU3alioHe pe3epBe Ou ce moehane/cMamuiie 3a n3Hoc of 2.596.045
BAM, kao pe3ynrar npoMjeHa y ¢pep BpUjeIHOCTH XapTHja O BPUjeIHOCTH PACIIONIOKUBHX 32 IIPOJAAjY.

Pu3uk JMKBHAHOCTH

VYupasspame TUKBHIHOMNY je IEeHTpaln30BaHo Ha HUBOY JlpymTBa 3a ympasspame PoHmom. pyniTo ynpasiba
HMMOBHHOM 1 o6aBe3ama DoHza Ha HauMH Koju 06e30jelyje na y cBakoM TpeHyTKy HCITyHaBa CBe CBOje obaBese.

®DoHJ TPEHYTHO pacHoyia)ke MAOBOJBHHUM H3HOCOM BHCOKO JIHMKBHAHHX CpelacraBa (TOTOBHHA M TOTOBHHCKU
CKBUBAJICHTH, JICTIO3UTH KOJI IIOCIOBHUX OaHaka) KOju oMoryhasa Jia cBoje o0aBe3e H3MHpYje Y poky nocmujeha.

@DoHA HE KOPUCTH (HMHAHCH]CKE AepHBATE.

Pounoct nocnujeha Gpunancujckux obaseza Gouna Ha gad 31. genem6pa 2021. u 2020. roaute:

Y BAM

dunaHcujcke odaBese
1-3 3-12 1-20

31. nenemo6ap 2021. roxuHe 1o 1 mjecert Mjecena Mjeceru roauHa YKynHo
Be3 xamara 1.293.680 - - - 1.293.680
VkymHO 1.293.680 - - - 1.293.680
31. nenem6ap 2020. rognHe
bes kamara 905.317 - - - 905.317
VkymHo 905.317 - - - 905.317

[pernen nocnujeha ¢uHAaHCHjcKMX O0aBe3a je HampaBJbeH HAa OCHOBY HEIWCKOHTOBAHHX HOBYAHHX TOKOBA
¢unaHCHjCKHX 00aBe3a.

Kpenutnu pusux

KpenuTHn pu3MK HacTaje KOJX TOTOBMHE M TOTOBHHCKHX €KBHBAJ€HAaTa, MOTPaXMBama OJ IPaBHUX JHIA U
npey3etux obaBe3a, M OJHOCH Cc€ Ha PU3UK Ja JApyra crpaHa Hehe HCIyHHTH CBOje YTOBOpPHE o0aBe3e mpema
®onny, mTo he pesynroBatn (uHaHcHjckuM ryomTkoM PoHma. KpemwTHu pu3nK HacTaje KOJ XapTHja Of
BPHjEHOCTH KIacH(UKOBAaHMX Kao pACIONIOXKHMBE 3a Mponaajy (oOBe3HHIE), TOTpakWBama, TOTOBHHE U
TOTOBUHCKHX €KBHBAJICHATA, JICTIO3UTa Yy OaHKaMa 1 (MHAHCH]CKUM MHCTHTYIIHjaMa, Kao U Ipey3eTHX obaBe3a.

DoHJ je M3NI0XKEH KPEITUTHOM PU3HKY y ofipel)eHo] MjepH, M TO MCKJbYYHBO KpO3 HAIuIaTy JOCHjelnx obaBesa Imo
OCHOBY KyIJbCHHX XapTHja OJ BPHjEIHOCTH - oOBe3Hnua. KpemuTHH pH3UK HaBeACHUX (DHHAHCH)jCKUX
HWHCTPYMEHATa je OrpaHW4eH 3aTo IITO Cy Haj3Ha4ajHHUjU nyxHUIM DoHna jaBHe nHcTHTyIHje Peny6nmke Cpricke
U JIOKaHEe 3ajefHuIe (OMITHHE) ca JOOPUM KPEIWTHOM DPEjTHHTOM, jep Cy Y MPETXOJHOM MEpPUOAY PEIOBHO
rcrahmBamy gocimjesne aHyuTeTe KyluMa CBOjuX HHCTpyMeHarta (00Be3HHIIa).

0O06e30jehere 01 KPEemUTHOT pHU3UKA YCIIOCTaBJBEHO je Tpeay3uMameM oApel)eHnX NpeBeHTUBHHX Mjepa H
aKTUBHOCTH Ha HHBOYy QDOHMAA, a y CKIaay ca IHOJMTHKAMa MHBECTHpama. Y Cilydajy HIp. HeOGaroBpeMEeHOT
M3MHUpHBamka J0CIjennX obaBe3a M3JaBaolla XapTHja ol BpujenHocTH nmpema Doy, ynpasa Jpymrea u ®orma
mpejy3uMa ajiekBaTHe Mjepe y IUJbY 3alliTUTE CBOje nMoBHHE. DOHI He Mocje/lyje HUKaKkBa cpecTBa 00e30jehema
HHUTH MHCTPYMEHTE KOjuMa OH MOKPHO KPEIHTHE PH3UKE KOjH IMOCTOje MO OCHOBY HABEACHHX (DUHAHCHjCKUX
cpencraBa, W, CarjlaCHO Tome, npema ympau Jpymrea 1 PoHIa, HATOKHAIWBH M3HOC (PMHAHCHjCKE MMOBHHE
MPe/ICTaBba MAKCHMAJIHY M3JI0KEHOCT KPEJTUTHOM PH3HUKY.

@®oH/I UMa 3HAYajHYy KOHIICHTpALMjy KPEJUTHOT PH3HMKAa Y BE3H Ca WHBECTHIMjaMa y XapTHje O] BPHjEIHOCTH
(oOBe3HHmIIE), jep MMa 3HAYajaH M3HOC IUIACHPAHMX CPEACTaBa KOJ jeJHOT M3[aBaolla XapTHja O BPHjEJHOCTH
(Penybnuka Cpricka, HartoMmeHa 12).

Ynpasmware obasesama npema 0obasmauuma
JoGaBibaun He 3apavyHaBajy 3aTe3Hy KamaTy Ha jocmjeie oOaBese, mpu demy DoHA nocmjene obaBese mpema

no6aBbaunMa, CarjJiacHO IIOJMHTHIN YTpaBibakba (HHAHCHjCKUM pPHU3UNNMA, U3MHpPYyje Y YTOBOPEHOM pOKY.
Haj3nauajHuju auo ob6aBesa ce oqHocH Ha ob6aBe3e npema [IpymTBy, 0 OCHOBY HAaKHaJIE 3a ynpasibamke DOHIOM.
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®ep BpHjeAHOCT (PHHAHCUJCKUX HHCTPYMeEHATA

24.

25.

OO6pauyn HeTo BpHjenHocTH uMoBuHe DoHAA, OMHOCHO (ep BpUjeIHOCTH (UHAHCHjCKUX CPEICTaBa, AeUHHUCAH
je YpemboM o MeTOIOJOTHjU 3a yTBphUBame HETO BPHUjEAHOCTH HMOBHHE AKuujckor ¢onma u Ponma 3a
pectutrynujy PemyOmuke Cpricke (Haniomena 3.5), unje oapeade y oapeheHUM cerMeHTHMa OJCTYIajy Of 3aXTjeBa
IAS 39 "®unancujcku nactpymenTH: [lpusHaBame u oqmjepaBame” (HamomeHa 2.1).

Hapenna tabGena mpezncrtaBiba aHaIM3y (DUHAHCHjCKHX HHCTPYMEHATa KOjH Cy BPEIHOBAaHM HAKOH ITOYETHOT
NIpU3HaBama 10 (ep BPHjeIHOCTH, TPYNUCAHUX Yy HHMBOe o1 1 10 3, y 3aBHCHOCTH OJ CTeleHa MOryhHOCTH
nporjeHe ¢ep BPHjeIHOCTH, a Ha OCHOBY Ypende o METOMOJOTHH 3a yTBphUBame HETO BPHjeAHOCTH MMOBHHE
Axumjckor ¢ponna u Ponna 3a pectutynujy Pemy6mnuke Cpricke.

Y BAM

31. nememo6ap 2021. Huso 1 Huso 2 Huso 3 YkynHo
PDuHAHCH[CKA CPEACTBA:
®duHaHCHjCKa UIMOBHHA PAcIIONI0XKUBA 3a

npoaajy 200.185.668 30.923.760 28.495.047 259.604.475
Yxynno 200.185.668 30.923.760 28.495.047 259.604.475
31. nenemoap 2020.
H
@DuHaHCHjCKA cpeacTBa:
uHaHCHjCKa IMOBHHA PACIIONI0KUBA 32
€ TIpoaajy 174.244.346 26.901.347 28.495.047 229.640.740
H
¥xynno 174.244.346 26.901.347 28.495.047 229.640.740

B

HaBenena Ttabena ykibydyje camo (HUHaHCHjCKa cpencTBa, jep PoHn Hema (UHAHCHjCKHX 00aBe3a Koje Cy
HCKa3aHe HAKOH MOYETHOI NpH3HaBama 1o (ep Bpujenuoctd. Huje Guiio mpeHoca ca MpBOT Ha APYTH HHUBO Y
JIaTOM TIEPHOLY.

e  Hueo I onmjepaBama (ep BpHjeIHOCTH NMPOM3JIAa3N M3 KOTHPAHE TPKHUIIHE BPHjEAHOCTH (HEKOPUTOBaHE) Ha
aKTHBHMM TP)KUIITHMA 3a WJICHTHYHY MMOBHHY M o0aBe3e, a Ha OCHOBY W3BjemTaja aenosurapa donma
(UenTpamau peructap xaptuja o Bpujeqaoctu PC) o ¢pep BpujennocTn ynarama Qonpa.

e Huso 2 onMjepaBama (ep BpUjEAHOCTH NPOM3IA3U M3 YJIA3HUX IapamMerapa, PasjIMduTHX Of KOTHUpaHe
TpKHLIHE BpUjeqHocTH oOyxBahene HuBoowm 1, a koje cy BUAJbHMBE N3 CpEACTaBa WM o0aBe3a, AUPEKTHO (Ha
puMjep, [IjeHa) WM HHAUPEKTHO (Ha IpUM]jep, MPOHUCTEKIIO U3 IIHjeHe).

e Huso 3 onMjepaBama (ep BpUjeIHOCTH TNPOW3TA3M M3 TEXHHKA MpPOIjeHHBama KOje YKIbYUYjy yJasHe
mapameTpe 3a (pHHAHCHjCKa CPEICTBa MM 00aBe3e, a KOju MPE/ICTaBJbajy MmojaTke KOju ce He MoTy Hahu Ha
TPKUIITY (HEUCTpaKeHU yNa3HH napameTpu). Takohe, PoHT je kmacupuKoBao U cBoja Yiarama y apyre XoB
(manomena 12) y oBy KaTeropujy (GpMHaHCHjCKUX CPEACTaBa, jep He IMOCTOje TPXKHUITHHA MapaMeTpH 3a MPOLjeHy
BPHjEHOCTH HAaBEACHUX yJarama, a BpeIHOBambe (ep BPHjEIHOCTH je HM3BPIICHO Ha OCHOBY Ypenmbe o
METOJIOJIOTHjU 3a YTBphUBame HETO BPHjEAHOCTH MMOBHHE AKIMjckor ¢onma n Ponnma 3a pecTHTYLH)Y
Peny6mnuke Cpricke, ¥ TO IO HOMHHAITHO] BPHjeTHOCTH yiarama ®oH/a y OCHOBHOM KanMTally THX npeay3eha.

CYACKH CITIOPOBH

Ha nan 31. menem6Opa 2021. roguune DoHI HHje MMAO CYACKHX CIIOpOBA y KOjUMa je Ty)KeHa CTpaHa, 0K
MPOIHjEHCHHU CYICKH CIIOPOBH Y KojuMa je Poua Tyxwuian u3Hoce 2.409.370 BAM.

MOPECKH PU3UIIN

Peny6smka Cpricka 1 bocHa 1 XeplieroBiHa TpeHYTHO HMajy BHILE 3aKOHA KOjU PETyJIHIIY pa3He ropese yBeaeHe
Oll CTpaHe HaJJIeXKHHUX opraHa. [lope3u koju ce mahajy ykJbydyjy Hope3 Ha JOJATy BPHjeIHOCT, IOpe3 Ha
JoOUTaK M mopese Ha uiate (ColujanHe mopese), 3ajefHO ca ApyruM nopesuma. [lopen Tora, 3aKOHHM KOjUMa ce
peryiuiy OBH TNOpe3H HHUCY OWIM NpPUMjEHUBAHU Iy)XKE BpHjeMe 33 DPa3NuKy OJ Pa3BHjEHHjHX TPXKHIIHHX
NpHUBpe/a, 0K Cy MPONUCH KOjUMa Ce BPILIM MMIUIEMEHTAallMja OBHX 3aKOHa YECTO HEjaCHH WM HE IOCTOje.
CxomHO TOMe, y TIOIJIefy NHTamba BE3aHHWX 3a IOpEcKe 3aKOHEe OrpaHHYeH je Opoj ciiydajeBa KOjH ce MOTy
KOPHUCTHUTH Kao mpumjep. YecTto MOCTOje pas3iuKe Yy MHIUbEHY Mely Ap)KaBHUM MHHHCTapCTBHMa |
opraHu3alfjama Be3aHo 3a NPaBHY MHTEPIPETALM]y 3aKOHCKHX OJpea0H ITO MOXE JOBECTH JI0 HEU3BjECHOCTH M
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NEH3WJCKU PE3EPBHU ®OH[]
PENYBJIMKE CPMNCKE A.[l. BAHA JTYKA

HAMNOMEHE Y3 ®UHAHCWUJCKE U3BJELUTAJE
3a roguHy Koja ce 3aBpLiaBa 31. geuembpa 2021. roguHe

cykoba nHTepeca. [Topecke npujase, 3ajelHO ca IpyTHM 00JaCTHMa 3aKOHCKOT peryiiicama (Ha IpuMjep, MHTama
[[apHHA U ICBH3HE KOHTPOJIE) Cy MPEeAMET Iperiiesia M KOHTPoJIa 0] BHIIE oBIamIheHnx opraHa KojuMa je 3aKOHOM
oMoryheHo NPONUCUBAbE jaKO CTPOTUX Ka3HU U 3aTE€3HUX KaMaTa.

Tymademe mopecknx 3aKOHa 0J] CTpaHe ITOPECKHUX BIACTH Y OAHOCY Ha TpaHcaknuje u aktuBHocTH DoHma Mory ce
Pa3IMKOBATH Ol TyMadema PyKOBOJACTBA. Kao pe3ynraTr M3HHjETOr, TpaHCAKLIKje MOTY OUTH OCIIOpEHE OJ CTpaHe
nopeckux Biacti ¥ PoHIa Moxe OUTH onpelheH ToJaTHU H3HOC Iope3a, Ka3HU M Kamara. Y CKJIaay ca 3aKOHOM O
[lopeckoj ynpaBu Pemy6mmke Cpricke, mepHoA 3acTapjelocTH Mopecke obaBese je meT rofauHa. 1o MpakTHYHO
3HAa4YM ]2 MOpPEeCKe BIACTH MMajy mpaBa da oxapene miahame HEM3MHPEHHX 00aBe3a y POKY Of IET TOJHHA OJf
TpeHyTKa Kaja je obaBe3a Hactasa. OBe YMILCHHUIIE YTHUY J1a MOpecku pusuk y PemyGmumu Cprickoj u bocan u
XepuerosrHu Oy/ie 3Ha4ajHUjU O/ OHOT Y 3eMJbaMa Ca Pa3BUjCHHjUM ITOPECKUM CHCTEMOM.

26. JOT'ABAJU HAKOH JAHA BUJIAHCA

27.

Hana 1.1.2022. roguHe cTynuo je Ha cHary HOBU [IpaBUITHUK O KOHTHOM OKBHPY U CaJpXXKHHU pPadyHa y KOHTHOM
okBupy 3a uHBectHirone ¢oumose ("Ciyxbenn rmacauk PC", 6poj 113/21 on 15. neuem6bpa 2021. roaune) u
[paBwiHUK O canpKUHU U (GOpMHU (PUHAHCHjCKHUX M3BjemTaja 3a MHBecTHIMOHE (oumoBe ("CiryKOeHH TITacCHUK
PC", 6poj 116/21 ox 24. nenem6pa 2021. ronunHe) u obaBe3aH je aa ce npuMjemyje. Ha 0OCHOBY HaBeneHOT, T¢ y
cknany ca crangapaoM MCOU 9 — OunaHCHjCKM HWHCTPYMEHTH, PYKOBOJICTBO je y janyapy 2022. roauHe
OJIPEIIIIO TIOYETHY KIacH(PHKAIMjy WMOBHHE KOja je MPETXOAHO Omia Kiacu(puKoBaHA ,,pacrlojiOKHUBO 3a
mpoaajy”. Ox 01.01.2022. roguHe, HaBeJeHAa IMOBHHA CE CBPCTaBa y ABHjE KaTeropuje: puHaHCHjCKa CpeACTBa 110
(dep BpUjeIHOCTH KPO3 OCTalNM YKYIMHH Pe3yiaTaT M (MHAHCHjCKa CPEeNCTBa MO (ep BPHjeOHOCTH Kpo3 OMIaHC
ycmjexa.

VY ckimagy ca HaBeIGHHM, KOJ (HHAHCHjCKUX cpeicTaBa IO (ep BpPHjeOHOCTH Kpo3 OWIAaHC ycljexa, Ha JaH
01.01.2022. roaune, ykymHo je ykunyto 2.901.822,58 KM peBaopu3anuoHUX pe3epBH y KOPHUCT padyHa 550 —
Hepacnopehenn nodutak nperxoqHux roguHa, Te u3Hoc o 240.226,04 KM peBaniopH3alioHuX pe3epBH y KOPHUCT
pauyHa 560 — AKyMyJiMpaHy, HEHOKPUBEHH I'yOUTAK paHUjHUX TOJMHA.

IMopen HaBeneHor, pykoBoacTBo npeasuba na he nohu u no m3mjeHe nomahux mpomnmca Be3aHHX 32 BPEAHOBAHE
nmoBuHe DOH/IA, KOjH MOTY IMaTH MaTEePHjaIHO 3HAYajaH yTUIIA] Ha BPEAHOBAaKkE IMOBHHE U pe3ynTare DoHpa.

JEBU3HU KYPCEBU

CpenmH KypceBH 3a IeBH3e, yTBpheHH Ha MeljyOaHKapCKOM TpXKHINTY [€BH3a, NPHUMHUjCEHEHH 3a IMpepavyyH
JICBU3HUX TIO3HITHja OmiiaHca cTama y BAM, 3a mojeauHe riiaBHe BayTe cy Oumu cibenchu:

KonBepTuOnanux mapaka

31. neuemoéap 31. neuemoéap

2021. 2020.

EVP 1,9558 1.9558
Awmepuuknu gonap (YCH) 1,7256 1,5925
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IIPUJIO3U Y3 DUHAHCHUJCKE U3BJEHITAJE
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NEH3WJCKU PE3EPBHU ®OH/
PENYBJIMKE CPMNCKE A.[l. BAHA JTYKA

nPUno3n ya PMHAHCUJCKE U3BJELUTAJE
3a nepuopa op 20. jaHyapa go 31. geuemb6pa 2021. roauHe

V cknany ca wiadoM 175. 3akona o uHBecTunnonuM ¢Gougosuma ("Cuyxoenn raacauk PC", 6poj 92/06, 82/15 u 94/19)
®domnp je y obaBes3n na, nopen Beh objenonameHnx MHpOpManuja y GUHAHCH]CKUM H3BjelITajuMa, o0jeslofnann u cibenehe
nHpOpMaImje:

>

®Donp je M3BpIINO 00padyH yKyIHOT M3HOCA CBHX TPOIIKOBA KOjU ce KIbMke Ha TepeT DoHza a KOjH ce MCcKasyjy Kao
IoKa3aresb yKyIHHUX TpomkoBa. HaBeneHn nmokasaress 3a oopagyHcku nepuox 2021. nznocwuo je 0.53%.

VkyiHn pacxoau ymameHH 3a HakHane Komucnje 3a XoB X 100 = 1,310,494 = 0.53%
TIpocjeuna roauiibe HETO BPHjEAHOCT HIMOBHHE 247,043,716

VY none HaBeneHoj Tabenu, a y ckiamy ca wiaHoM 175. ctaB 1, Tauka 7). AaT je mpuka3 Oep3aHCKUX MOCPENHHKA Y
TProBUHU XapTHjaMa OJ BPHjeAHOCTH ITyTeM Kojer je onx obasmo Bume ox 10% cBojux TpaHCakIHja y TEpPUOTY OX
01. jamyapa o 31. nenem6pa 2021. rogune y3 HaBoheme:

a) yKyIHE BpPHjeJHOCTH CBHX TPaHCAKIMja 00aBJEEHUX ITyTEM II0jeMHOT Oep3aHCKOT MOCPEIHHUKA, HCKa3aHe Kao
NPOLEHAT YKYyITHE BPUjeJHOCTH CBHUX TpaHcakiuja PoHnia y Toj TOANHH;

6) mnposusuje miaheHe Oep3aHCKOM MOCPEIHUKY, WCKa3aHE Kao TMPOICHAT YKYITHE BPHjEITHOCTH TpPaHCAKIHja
00aBJBEHUX TIOCPEICTBOM TOT OEP3aHCKOT MTOCPETHUKA.

Vuemhe y
. YKYIHOJ W3zHoc Vuemhe nposusuje

Hasus 6ep3aHckor nmocpeHuka aleapIIjJ ?:(()CTKM) BPHjETHOCTH MIpOBHU3HjeE Y BPHjeIHOCTH

RS ety TpaHcakuuja (y (y KM) Tpancaknyja (y %)

%)
Raiffeisen capital broker 774.580 2,21%  2.682,48 0,35
Advantis Broker 2.306.045 6,57% 5885,58 0,26
Eurobroker 52.570 0,15% 194,51 0,37
Monet Broker 6.705.790 19,10% 14090,10 0,21
Raiffeisen bank BH 22.665.682 64,56%  30.387,73 0,13
(mHOCTpane XOB)
YKymHO 35.106.075 100,009 62.865,60 0,18
»  IIpezned najeuwie u najuudice yujene no aKyuju y npeoxoone mpu 2ooune

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

Ilpezned najeuwie u najuuiice epujeonocmu umosune oHOa u yujeHe NO AKyuju 3a UCMU 0OPAYYHCKU NEPUOO y
NPOMEKIUX nem 200Una’

HajBuma Hujena mo Hajumxa
BpHjeTHOCT aKIUjH WIH BpHjeIHOCT Hujena mo akumju
TI'opuna/llepuonx HMOBHHE yajeay MMOBHHE W yAjery
2021. 269,504,220 0,97 235,129,298 0,84
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 umosune uz nopmepena @onoa na Kpajy ceaxe nocioene 200une y npomexie mpu
Kanenoapcke zooune:

Ioguna/llepuon HeTo BpHjenHOCT UMOBHHE
2021. 269,504,220
2020. 238,794,726
2019. 232,776,839
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NEH3UJCKW PESEPBHU ®OHAO
PENYBJNIUKE CPIMNCKE A.O. BAbA NYKA
nPuUNo3n y3 PMHAHCUJCKE U3BJELLUTAJE
3a nepuopa op 20. jaHyapa go 31. geuemb6pa 2021. roauHe
»  Hemo eépujeonocm umosune no yojeny uiu aKkyuju Ha Kpajy céake nOCioéHe 200uHe y NPOMeKie mpu KaaeHoapcKe
200une:

Heto BpujenHocT NMOBHHE 1O yAjey

Topuna/Ilepuon WIH aKIUju
2021. 0,97
2020. 0,86
2019. 0,84

»  Ilokazamen yKynnux mpouikosea Ha Kpajy céake nOCio6He 200une y npomexiie mpu KaaieHoapcke 200uHe:

T'opuna/Ilepuon Ioka3zaTe/b yKYNHUX TPOIIKOBA Y %o
2021. 0,53%
2020. 0,48%
2019. 0,46%

»  Tloka3zaTess pacrojene Mprxo/a 0THOCHO T0OUTH HcIutahieHe Mo aKIuju

T'opuna/Ilepuon HUcniahena 1004T N0 akuuju
2021. 0,02
2020. 0,02
2019. 0,02
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