MHCTUTYT 3A TPXKULUHA UCTPAXKUBAHA A.A.

roguilbn U3BELLTA)J O NOC/TOBAKY 3A 2020.roanHy



Monywasa NpasHO Nuue - Npeay3eTHUK
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Hazve INSTITUT ZA TRZISNA ISTRAZTVANIA AKCI

DRUSTVO, D (STARI GRAD)

Cegwre Beorpag (Crapwu Mpan) , flevancka B

BUNTAHC CTAHA

Ha jad 31.12.2020. roguHe

- Y XWibaflaMa AWHapa -

Mo
Mpyna pauyHa, padyH MO3HLHIA aon Hanomexa Gpoj TpeTxopka raguHa
Texyha roguHa
Kpajioe ETAME TIo4ETHD CTatbe
20__. 01.01.20__.
1 2 3 4 5 1 7
AKTHBA
A. YMACAHH A HEYTINMAREHH
o [P —— opaL
E. CTANTHA HMOBWHA {0003 + 0010 + aoaz
0019 + 0024 + D034) 74394 97453
a L. HEMATERHIAMHA HMOBMHA (0004 + ]
0005 + 0006 + 0007 + 0008 + 0009) a a
010 » peo 019 1. ¥narasea y pazsaj a4
2. KoHUBCH|E, NATEHTH, NMuSkLE, poSHe o
011, D1Z W o0 onas
fes WEMHHE MaPKE, CODTBED W GCTana Npasa
013 W geo 013 3. T'yaemn Onde
014 » geo 019 4. DCrana HeMaTapujanta mioeMHa aodr 7
015 o geo 013 5.t ]RMIHA MMOBMIA | NPHNGH ODOE
016 W geo 019 . ABSHCH 33 HEHETEDM]ANHY MHORKEY falel]
II. HEKPETHWHE, NOCTPOIEA W
oz OMPEMA [DOL1 + DOIZ + D013 + 0014 + oD 5 74304 97453
0015 + 0016 + 0017 + 0018)

020, 021 1 geo 029 | 1. SeMiwwure an1l 32457 44310
022 w geo 029 2. Mpalfjess Hoo ofjesm ao1z 14419 14746
023 o geo 023 3. MocTpajesta W onpea op13 107 P
024 W geo 029 4. MHERCTALIMONS HERDETHIHE 014 23978 37575

5. DTN HEKPETHHHE, NOCTROjEHS W
035 W geo 029 a s ag ag
6. HakpaTsiHe, NOCTRO|eea N Onpena
az6 0z ao1e
"o MPH paHI 4304
7. ¥NErarea Ha TyTIH HEXPETHWHEME,
027w ozg " o7
Peo NOCTREHHME W ONpEMi
028 W geo 029 8. AB3HCH 38 HEKPETHMHE, NOCTROJErsa W Q01E
angesty
o I, BHONCWIA CPEQCTEA (0020 + 0021 C]
+ D022 + DOZ3) a a

030, 031 1 g8 039 | 1. LiyHe W EMaroipiesn 33ca0m 0020

032 W neo 039 2. DCHOBHE CTA00 ozl




Hanoc

MipeTxogxa roguHa

Mpyna padyHa, pasdyH TO3MLUHIA AT Hanamexa Gpaj
Tewyha ropeka
Kpajiee cTamke ToYETHD CTatke
20_. 0L.01.20__.
1 3 3 4 5 & 7
037 W geo 038 3. BRONOUSE CPEACTED ¥ NPUNDEMI opzz
038 W peo 039 4. ABSHCH 33 BAONOWHKS CPENCTES 0023
V. ANTOPOHHW GAHAHTHICKH
4. ok 047 MMADMAHK (0025 + Q026 + 0027 + 0028|0024 0 0 a
+ D029 + DO30 + D031 + 0032 + 0033}
040 W geo 049 L Yuewha y KANMTaMY 3236KCHIK NpSEHAK anzs
ueT=]
041 4 0 048 2. Yacuiha y HanMTamy Npsapysenm oz
MPEEHI KL 1 33JENHMIKLM MOTYEaTHME
3. Yuewha y KanUTamy OCTanu NPAEHI
042 W geo 049 ML W PYTE XBETHIE 08 BOEAHGCTH 0027
DECTIONOMWER 33 NPOIATY
A 043, geo D44 1 e (4. DyTORCHHA MISCMAHA MATHUHKM W ooz
043 ZEBICHIM PABHEM NHUAHE
A1E0 043, gan D44 1 fen |5, [yTOCeHI NNECHaKA GCTAMHM oo
049 MOBEIEHIM NPABHIM NHUHE
e 45 W gea 043 |6, DyropovHie nschars Y 3emibd (aleelv)
Aen 45 u gea 049 7. ByropceiHi MNECMaHA Y WHOCTREMCTEY 0031
148 w o 043 8. Xapmaje o EpentoCTd woje ce Apwe Ao |
aocneha
048 1 eo 049 9. OCTam Qyropoisi duHEHOH oM ooaz
MNACHEHN
. ANTOPOHHA NOTRARMBAHA (0055 +
as 0036 + 0037 + 0036 + 0039 + 0040 + 0034 a 0 0
0L}
050 W geo 059 L. MaTpammkeared G MATHMHOT M 33E4CHHE o3
MPEEHME HUE
151 oo 058 2. MOTpaHHEaE G OCTANME NOBE3aHIN! o036
hua
3. NaTpanmearsa N0 0CHOAY NPOJAJE HE
052w 053 0037
e DOGHE KpanMT
4. MOTpaxHBarse 33 NPasajy NO yroscprma
053w =3 O03E
A= 0 HHHEHCH]CHM I3y
054 W geo 059 5. MaTpaHEarsd 0 OCHOBY JEMcTES (EL]
055 w neo 053 6. CnopHa 1 CyrrsMEd NOTRaHSasa (i)
056 » geo 059 7. DCrana gyropouHa NOTpesHEasa 0041
2B8 B. OIUMOMEHA NOPECKA CPEOCTEA 0p42
. DEPTHA HMOBHWHA (0044 + D051 +
0059 + 0060 + 0061 + D062 + DOGS + [0043 — L5z o
0069 + DO70) .
L. SAXE (D345 + D46 + 0047 + 0048 +
Fnaca L 0045 + 0050} o 525 B11 a
n 1. MaTepujan, peIspeHm SanoeM, anaT 4 onas
CMTaH MHBEHTap
1 2. HapoBpuwesa NPOKIBONHEE W HEOEHUEHS s
enyTe
1z 3. TOTORW NPOMBHIM (L




Hanoc

MipeTxogxa roguHa

Mpyna padyHa, pasdyH TO3MLUHIA AT Hanamexa Gpaj
Tewyha ropeka
Kpajiee cTamke ToYETHD CTatke
20_. 0L.01.20__.
1 3 3 4 5 & 7
13 4. PoBa OD4E
14 5. CTanHa CPancTEa HAaM2IEHa NPagaju (Sl
15 6. MNaMeam SB3HCH 33 JANMKE W yOmTe 0050 515 aE11
1. NOTRAKMBAHA NO OCHOEY NPOIAIE
n (0052 + 0053 + D054 + D055 + D055 + 0051 i 198 a
0057 + D0SE) -
200 W aen 209 L HyTig y 3EMid - MATHUHE W 3238KCHA 52
NPEEHE ML
200 1 g0 208 2. HYTI ¥ MHOCTRSHCTEY - MATHAHS M aos3
33AWCHE NDABHE NHUE
202 W oo 208 3. Kyt ¥ 3emi - OCTANE Noeesaka o054
NpEEHE NMLa
203 W g0 208 4. Kyl ¥ MHOCTREHCTRY - DCTana ooss
NOBEIEHE NPAEHE NHLE
204 W neo 209 5. KT y 3esanu (0056 158
205 w e
5. KyTI  HHOCTREHCTEY (lewy
M
206 W aso 209 7. DCTana NoTPaxMBarsa No OCHORY a0sE
nposaje
L. NOTPAHMBAHA M3 CIELIMEAYHHX
21 nocn (005S
2z V. APYTA MOTPAKMBAH:A fle=n) 11 11
. SHHAHCWICKA CPEACTEA KO3 CE
235 EPEAHYIY MO GEF BFEAHOCTH KPOZ 0D 1
EMMNAHC YCTIEXA
V1. EPATHOPOYHH PHHAHCAICKA
23 ofve 236 u 337 MMADMAHIK (1063 + 0064 + 0085 + D066 |ODS2 0 0 a
+ DO67)
230 W geo 239 1. KpaTopodie speqnms i Macmar - aps3
MATHMHA W 33BMCHE NPSEKI NHua
231 1 a0 238 2. HPSTROPOHHA SPEANTH i IBCHEHA - o0
OCTana NOEe3aHa NpaEHE MMUE
232 w pso 239 3. HpaTROpOUEM HESLMTH i 33JMOBH Y o0ss
3EM b
233 W aen 239 4. Kpamkopousid KpeniT i 33M0ed y 56
HHOCTRSHCTEY
234, 235, 230w 000 |5, DCTAM pSTHOPOUHI did HAHOMCHA aos7
23 MNACHEHI
WIL MOTOBMHCKK EKEHBANEHTH M
B rOTOBKHA 0063 BE72 a13s
7 WIIL. MOPES HA OOOATY BFEQHOCT (alea] 8 3
2B oovM 2BE DL AKTWEHA BPEMEHCEA PASIPAHMYEHA (007D
. YEYTIHA AKTHBA = NOCNOBHA 071
MMOBHHA (0001 + 0002 + D042 + 81310 110615 a
0043)
86 . BAHEHMAHCHA AKTHEA O072




Tpyna penyHa, pauys NO3ALATA Aon Hanomana Gpoj Mpateogra rogesz
Testyha rogma
Kpajie cTarke 20__. [McvetHe crare 0L.01.20 .
1 2 3 4 5 [ 7
MACHEBA
A. KANWTAN (0402 + 0411 - 0412 +
0413 + 0414 + 0415 - 0416 + 0417 + 0401
0420 - 0421) = 0 = (D071 - D424 - 7547 as072 a
D441 - 0442)
L. OCHOBHKH KAMATAM (D403 + 0404 +
30 0405 + 0406 + 0407 + 0408 + 0409 + 0402 ] 13579 13539 a
0410}
300 1. AKUmjoH KaNKTEN 0403 13579 13529
301 2. ¥enu QpyuTasa C orpasuueHoM 340
Qi CEapHOWLIRY
302 3. Yoz 0405
303 4. NpwEskd KansTan 406
304 5. pYLITEEHM KENWTAN 0407
305 6. Sa0pykH YRR 0408
306 7. EMistMDHE NpeEmija 0405
3m 8. OCTam aCHOBHK KEMWTan 0410
31 L. YTACAHW A HEYTUIARERH KANKTAN 0411
047 W 237 LI OTEXTUREHE CONCTEEHE AKLIKIE 0412
32 I\. PESEPBE 0413
V. PEBANOPYEZALIMOHE PESEPEE NO
(DCHOEY PEEANOPHZALIMIE
330 0414 Jr— "
HEMATEPHIAMHE WHMODENHE, 61021 a4202
HEKFETHMHA, MOCTPOJEHA WM ONPEME
V1. HEPEASIM3OBAHA A0EHLUK MO
(OCHOEY XAFTHIA 04 BFEQHOCTH W
33 povme 330 APYTHY KOMIOHERTH OCTANOT 0415
(CBEDBYXBATHOI PESYNTATA {NOTRasHS
canga padyHa rpyne 33 oo 330)
WIL HEPEA/IM3OBAHA MYEMLM MO
(OCHOBY }APTHIA 0] BFEQHOCTH W
33 povme 330 APYTHY KOMIOHEHTH OCTANOT (0416
(CBEDEYXBATHOI PESYNTATA {ayroema
canga padyHa rpyne 33 oo 330)
WIIL. HEPACTIOPEREHH QOBATAK (D418 +
# 0415} et 231B1 a a
340 1. Hepacnopeljesu ADSWTaK paHMji: roguHa (0416 231E1
341 2. Hepacnopenesd ADSWTaK Tesyle roiee (0419
. YMELUIRE BES MPABA KOHTPONE 0420
35 . TYEMTAK (D422 + 0423) 0421 2536 L3658 o
350 1. TyfiTas paHiies ragHa 0422 12659
351 2. MyBuTas TestyTe roguHe 0423
B. A¥YTOPOYHA PESEPBHCAHA M 0424

OBABE3E (0425 + 0432)




Tpyna peryha, pauyy NO3ALATA AN Hanomeana Gpaj MpeTeoasa rogeHa
Texyha rogesa
[Kpaja cTarke 20__. [MoverHo crawe 01.01.20_
1 2 3 4 5 1 7
an L. A¥TOPOHHA PESEPBMCAHS, (D428 + 425
0427 + 0426 + 0429 + 0430 + 0431) a a a
200 1. Pasepancanca 32 TROWKDBE y rapaHTHOM |
oy
an1 2. Pesspamcasta 38 TROWKOBE OOHARMAH:S 427
NPHpCAr BaraTcTaea
e 3. Pesepaiassa 33 TROWKOBE e
PECTPYRTYPaHsa
4. Pesgpancaesd 33 HIKHADE W Apyre
404 0425
GEHEDULIMIE ZaN0CNEsH
a5 5. Passpamcasa 38 TROWKOBE Cy0CkHx 3430
cricpoea
402 w 409 5. DCTana AyTOpONHE PesepaHCara 0431
IT. AYTORCMHE OBABESE (D433 + 0434 +
41 0435 + 436 + (437 + (438 + (439 + 0432 i i a
0440}
410 1. DBaseze Koje 08 MOrY KOMSEQTORETH ¥ 433
WanTan
a1 2. DEaBE3E NPesa MATMNHIM W 338cHi |,
MPEEHIM UM HE
a1z 3. DBane3e NpeMa QCTAMMM NOB233HAM n43s
MPEEHIM UM HE
4. DBSBEIE 1) SHTOBAKAM XEITHJEME O]
413 BPEIHOCTH  IEPMOAY D HEH Of TafHy 0436
nEHE
414 5. DYTORCUMHH KPROHTA M 32(HoBK ¥ 32Hin (0437
a1s 6. DyTORoe Hit KPEGHTH H 32JHOEH ¥ 043
WHOCTPEHCTEY
215 7. DEGBEIE MO SCHOBY HMHIHIM]CKOT 43m
NZHHTE
413 8. Dcrane gyropoude obagase 0440
458 B. OMOMEHE NOPECKE OBABESE 0441 13 5034 1531
. KPATHOPOYHE OBABESE (0443 +
42 5o 49 (oo 43E) (D450 + 0451 + 0459 + 0460 + 0461 + 0442 2575 23512 a
0452)
L. EPATHOPOYHE SHAHAHCHICKE OSABESE
az (0444 + 0445 + D446 + D447 = D448 + 0443 o P o
0445}
a0 L. HpaTRopoUA SPEMTH of ATt |
SEIRCHID: NPABHIE ML
a1 2. HpaTROpOUEY HPSRMTH 08 OCTANMY 04
MOBEIEH MK PEBHAX LA
432 3. Kpamkopousd KpeniT i 33M0ed y 3446
3EM b
an 4. HpaTROpOitA MRSNWTH i 33JM0BH ¥ gaar

HHOCTPEHCTEY




Hamoc
Tpyna penyHa, pauys NO3ALATA Aon Hanomeana Gpoj Mpateogra rogesz
Texyha rogisa
Kpajie crarke 20 (MouerHo crawe 010120 .
1 2 3 4 5 [ 7
5. DBGBEIE MO OCHOBY CTANHM CPEACTEEA I
437 cpencTasa CoyCTAREEHD NOCICEaa 0448
HamMEtbEHIN NPOIE]IH
424,425, 4260 429 |5 OFTANE KPATKOPONHE duisiasicujone LR
obapese
1L MPHMIBEHW ABAHCH, JEMOIHTIA 1
“0 WAYLIMIE 0450 178 23740
111, DEABEIE M3 NOCHOBARA (D452 +
43 ooum 430 0453 + 0454 + 0455 + (456 + 457 + 0451 a41 745 a
043E)
an 1. FuBaB/anih - METHIHA W 3ABHCHE Npaaka [
NTALA ¥ 38MTBM
432 2. foBaprsacik - MaTIMHA W 33BWCHE npasHa 0453
NS ¥ IHOCTRAHCTEY
433 3. BoBaerkady - 0CTANa NOSE3aHA NDAEHE 454
NMUE Y 32HIH
a3 4. [uBaBMna4H - OCTANG NoBesaHa npaena | oo
TMUA Y WHOCTPAHCTEY
435 5. DOEABMLEHH Y S2HMEH 0456 241 745
435 6. [aBaB/Lasi ¥ HHOCTRARCTEY 0457
439 7. Dorane o5EBE3e ks NOCNOBEH:S 0456
44, 45 1 46 V. OCTANE KPATKOROYHE OBABESE 0455
V. DEABESE NO OCHOBY NOFEIA HA
o nOpATY BPERHOCT (460 173 127
@ V1. DBABESE 3A DCTAMNE NOPEIE, gas1
[AOMPHUHOCE W OPYTE OAMEMHE 3 3737
VIL. MACHEHA BPEMEHCKA
48 DCHM 498 PASTPAIBILIEHA 0462
0. TYEWTAK W3HAL BACHHE
KAMWTATIA (0412 + 0416 + D421 -
0420 - 0417 - 0415 - 0414 - 0413 - 0463 a g 0
0411 - 0402) = 0 = (D441 + 0424 +
0442 - DO71) = 0
. YKYTIHA MACHBA (D424 + 0442 + |
0441 + 0401 - 0463) = 0 81910 110615 a
as E. BAHEM/TAHCHA MACHBA 0465
¥ SRHOKCKN 3SCTYTIHAK
. a0 — wn, Digitally signed by Stanica Kanjevac 100078173-
1103957715106 S

DGpazay nponucad MpasunHmoM o Cagwise o Gopmir 0Bpaiaus QuEakcH]CKI MIBEWTa]a 38 NDMEPEHA QOYVILTES, 33404Te W Npegy3eTHMKe ("Cywbenn rmackak PCY, Gp. 9572014 v 144/2014)
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Mariuni Bpc] 07024738
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Hazve INSTITUT ZA TRZISNA ISTRAZTVANIA AKCI

DRUSTVO,

D (STARI GRAD)

Cegwre Beorpag (Crapwu Mpan) , flevancka B

BUNAHC YCIEXA

3a nepwog og 01.01.2020. go 31.12.2020. roguHe

- Y XWibaflaMa AWHapa -

Tpyna pauyka, pauys

TIOSMLMIA

Testyha roamna

TMperxoaHa roguHa

2

NPHXOAW U3 PEAOBHOT NOCNOBAHA

60 g0 65, oM 62 W B3

A NOCNOBHA NPHXDAN

(1002 + 1009 + 1016 + 1017)

1001

411E

3696

&0

L NPHXOAM O NPOAJE FOBE

{1003 + 1004 + 1005 + 100G + 1007+ 100B)

100z

600

1. Mpsoam 04 NPodaje POGE HETHUHAM W 33BMCHMH
MPAEHIM NIUMHE H3 A0MBREM TREMIWLTY

ploak

&01

2, NMipHxoaH 00 NPoaake PoSe HETHUHRH H 33BHIHWH
MPAEHAM NALMME H3 HHOCTPaHOM TEMMILTY

1004

&02

3. Mo 0 NPoAaje Pode DCTENMM NDSa3aHIM
NPEEHIA NAUMHE Ha AnMahies THEMILTY

1005

603

4. Mpvodm 04 NPodaje pode CCTaNMM NOSS3aHRM
MPAEHIM NIAUAHE H3 HHOCTRAHOH TEHMWTY

1006

604

5. MpHEDAM 0 NPoAaE POGE Ha A0MANEN TRRMILTY

1007

605

6. Mpvxodm 04 Npogaje pode Ha MHOCTREHOM
TR

1008

&1

IL NMPHXDEY O NPOOAIE NPOWEB00A 1 YOTITA
{1010 + 1011 + 1012 + 1013 + 1014 = 1015}

1008

610

1. Mpsteogi o Npogaje NPoMIE0Aa w yCnyTa
PMATHHAHM W 3BEHCHHM NPEBHAM NALIME H3 Horahes
TR Ty

1010

2. Mpuxodk 00 NPaaaje NPoMssona uyoyTa
MATHAHAM W 3BEHCHHM NPEEHAM MHUAME HS
HHOCTREHOH TRHMUTY

1011

612

3. MipvxoaM 0 NPOAAJE NPOHSA0AA 1 YCIWTA OCTANKM
MIOBEIEHIM PABHIM NHUAHE HA NOMANEN TPRRHLTY

101z

613

4, Mpnxods 0 NPoAaje NPOMEE0GE W YCIYTa OCTANHM
MOBEIAHIMA NPABHIM NHUMHE K3 HHOCTREHOH
TRIALTY

1013

Gl4

5. MpHxoaK 00 NPSAaE NPOM3S0IA 1 YCYTa Ha
Aoealies TEsAWTY

1014

615

6. MpHxoM 01 NPOAAJE FOTORMK NPOMEENAE W YoNyTa
HE WHOCTEHOM TRSMLITY

1015

TIL. MPHXOSM OfL MPEMAHIA, CYEBEHLMIA,
AOTALIA, AOHALIMIA 11 C7.

1016

13

Iv. AFYTH NOCNOBHH NPHXO4H

17

4118

3696




HzHoc

Fpyna pauyHa, pauys MIO3HLMIA ADN Bpoj
Texyha rogrxa MperxogHa roguHa
1 2 3 5 L]
PACXOOH H3 PEAOBHOT NOCNOBAHA
6. MOCNOBHA PACKOOW 574 AB47
08255, 62ME3  Ni1p19- 1020 - 1021 + 1022 + 1023 + 1024+ |'PE
1025 + 1026 + 1027 + 1028 + 1029) =0
50 I. HABAEHA BPEQHDCT MPOAATE POBE 1015
&2 IL MPHXOEH 00 AXTHENPAHA YHIHAA M POBE 120
IIL. MOBERARLE BREIHOCTH 3AMVIA
630 HEADBFLUEHIX 11 MOTOEHX NPOM3E00A 1 1021
HEQDBPWEHY YTMTA
. CMAHERLE BPEOHOCTH IAMMAA
631 HEADBPLLEHI 11 TOTOBMX NMPOM3B0/ 1 1022
HEADBPLUEHIY YTMTA
51 oonm 513 V. TROLLKIOEH MATERATAMA 1023 a1 25
513 V1. TROLEOE MOPHEA M EHEPTWIE 1024 1164 1691
53 VIL. TPOLLKOBI 3APALA, HAKHALA 3APATA W 1025
(CCTAMA NAHHA PACKDA 11 2088 1215
53 WIIT. TROLUKOEI NFWEB0IHMY YCIYTA 1026 402 536
540 . TPOWKOBK AMOPTHZALIMIE ey 358 344
541 ao 549 3. TPOWKOBH SYTOPOYHIK PESEPBHCAHA 1028
55 ¥1. HEMATEPHIANHHA TPOLUKOEA 102s 12 5036
B. NOCNOBHA AOEWTAK (1001 - 1018) = 0 1030 o o
r. NOCNOBHA NYEWTAK (1018 - 1001) = 0 1031 SESE 5151
56 . PAHAHCHICKH NPHUXO0OM (1033 + 1038 + 1032
1039) 0 a
L. BHHAHCAICKIA MFAX00M Of NOSESAHKX NALLA
&6, ocke 582, 663 W 654 W OCTAMH PHHAHCOAICKK NPAXOOM (1034 + 1035 | 1033 0 a
+ 1036 + 1037}
60 1. GMHSHCUICKI NPAXOAN OF METWsIOr M 338kl | oy
pEEHI ML
561 2. dAHARC]CKA NPAXOM O CCTRNMK NOB3AHKL 1035
MpaEHI NkUE
665 3. Mpkoeoam o yuesha y ADGHTIY NEMADYHEHIX 1088
MPEEHI NiUE W 3BJENHIKIE NOTY0EETE
569 4, DCTam QiHzHCHICH NEHECaH 1037
662 IL MPHXOGHA OO KAMATA (0 TPERKX MHLAG 1038
IIL. NMOZATHBHE K¥PCHE PASNWKE W NOSHTHEHW
663 o 66 EDEKTH BAMYTHE KNAYSYIE (MPEMA TPERMM 1039
MALAME)
56 . @HHAHOWICKH PACKOOMW (1041 + 1046 + 1040
1047) [ 1
L PHHAHCAICKK PACKIOOW M3 OOHOCA Ca
MOBESAHAM MPAEHMM NMIALAMA W OCTAMH
56, ockm 562, 563 W 564 141
" T |eMHAHCHICKM PACKOOM (1042 + 1043 + 1044 # ] 0
1045)
56 L. GHCHICKN PACHDAM M3 OIHOCE 3 MBTHUHEM M s

[SEBCHMM NPAEHEM NiaLiHa




MzHoc

Fpyna pauyHa, pauys MO3HLHIA ADN Bpoj
Texyha rogrxa MperxogHa noguHa
1 2 3 5 L]
sl 2. UMAREHCWICKIA PACKDAM W3 OIHECE C3 OCTANHM 143
IOIBEAEH I NPABHIM NRLAHE
565 3. Packonm o yuewha y rySuTEy Npsapyses 1024
PaBHI: MU W 3aJetHRME NOLEaTE
566 569 4. Dcrand dhis-ancHiom pacuagn 1045
562 1. PACKDOM KAMATA (MPEMA TPETRAM MEALFMA) 1046 1
I, HEFTATHEHE K¥PCHE PASMNMKE W HETATHEHH
563 « 564 [EGEKTH BANYTHE KNAYIYME (MPEMA TPERMM 147
MALVMA)
E. BOBMTAK M3 @MHAHCHPAHA (1032 - 1046
1040) ]
M. NYEMTAK M3 PHHAHCHPAHRA (1040 - 1045
1032) 1
3. NPHXOAW Of YCKNABHBAMA BPEAHOCTH
GBS W B85 (QCTANE MMOBMHE KOJA CE MCKASYIE NO 1050
'BEF BFEQHOCTH KPO3 BMAHC ¥CNEXA
M. PACKOOHW O ¥CKNABHBAHWA BFEQHOCTH
5B3 W 585 (OCTANE HMOBWHE KOJA CE MCKASYIE NO 1051
'BEF BFEQHOCTH KPO3 BUAHC ¥CNEXA
&7 1 6B, oodM B33 W 6ES |1, OCTANH NPHUXOOW 152 g7 21
57 i 5B, oodi 583 W 585 K. OCTANH PACXOOW 1053 126 17
. QOEMTAK M3 PEADBHOM MOCNOBAHA NPE
(ONOPESMEAFSA (1030 - 1031 + 1048 - 1049 + | 1054 0 a
1050 - 1051 + 1052 - 1053)
M. NYEWTAK W3 PEAOBHOT NOCNOBAKA NPE
OMOPESHEAH:A (1031 - 1030 + 1049 - 1048 + | 1055 SEAS 5148
1051 - 1050 + 1053 - 1052) - R
M. HETD AOBMTAK NOCNOBAHA KOJE CE
&5-50 OBYCTAB/bA, EREKTH NPOMEHE 1056
PAYYHOBOCTEEHE MNOMHTHKE H HONPABKA
TPELLUAKA H3 PAHMIHX NEPHOOA
H. HETO TYBHTAK NOCNOBAHA KOJE CE
5550 OBYCTABE A, PACKOAW NPOMEHE 1057
PAYYHOBOLQCTEEHE MOMHMTHKE M HONPABHA
MPELLAKA M3 PAHMIWX NEPMOOA
He. QOBMTAK NPE ONOPEIMBAHRA ({1054 - 1056
1055 + 1056 - 1057) a a
0. NYBWTAK NPE ONOPEZHBAHA (1055 - 1054 1058
+ 1057 - 1056} SE8% 5148
M. NOPE3 HA AOBHTAK
721 L. MOPECKM PACKT NEPKOOA 1050 13 3737
nea 712 11, OLNOMEHI NOPECKIH PACNOIA NEPW0IA 1061 13
Aen 732 LLL DONOHEHI NOPECKH NPHXOGZA NEPDOA 162 41
P. HCMAAREHA MHYHA NPHMARA
73 BGCHOERARIG 1063




HzHoc
Fpyna pauyHa, pauys MIO3HLMIA ADN Bpoj
Texyha rogrxa MperxogHa roguHa
1 2 3 4 5 L]

C. HETO JOBMTAK

1064 a a
(1058 - 1059 - 1060 - 1061 + 1062 - 1063)
T. HETO NYBMTAK

1065
{1059 - 1058 + 1060 + 1061 — 1062 + 1063)
L. HETO QOSTAK KOIW NPANADA MAHMHCKHM 1086
(Y TTATAHIMA
II. HETD QOGMTAK KDJA NPAMALA BERWHCKOM 1067
EMACHAKY
IIL. HETD MYEMTAK KOOM MPHNALA MAHNHCEHM 1058
[ TIATAHIIMA
IV, HETO TYBMTAK KOJH NMPHMALS, BERMHCKOM 1085
EMACHAKY
W. IAPATA ND AKLIHIH
1. DCHOEHA 3A0E[E N0 AKLK]H 1070
2. ¥Hareea (Pa3B0AHKEHE] 33PARa NG KUMIM 1071

¥ SAHOKCKA IBCTYTIHAK
e an — un Digitally signed by Stanica Kanjevac 100078173-
1103957715106

\OGREESL NPONWCEH TPSENTHRMOM & CAEMHMHA 4 QOOMM 0B0A33UA (M ESHCH]CKMN MIBELITAJE 33 NPMBPENHE DEVWLTES, 33A0YTE H NESAYIETHAKE Oy BEHA Mackik PC', Bp. 95/2014 W 144/2014)



Monywasa NpaBHO nuue - nNpeay3eTHUK

Marinii Bpo] 07024738 | wippa nenarveern 7220 [ 100119478

Hazne TNSTITUT ZA TRZISNA ISTRAZTVANIA AKCT DRUSTVO, D (STARI GRAD)

Cegwre Beorpag (Crapwu Mpan) , flevancka B

N3BELUTAJ O OCTAJIOM PE3YJITATY

3a nepwog og 01.01.2020. go 31.12.2020. roguHe
- ¥ ¥WbafiaMa auHapa -

[ ETT
Tpyna pauyxa, pauyH TIOIHLHIA AOn broj
Tewyha rogusa MpeTxogHa roguHa
1 2 3 &4 5 [
A. HETO FE3YNTAT M3 NOCNOBAK:A
L HETO DOSMTAK (ADN LO64) 2001
IL HETD MYEMTAK (A0 1083) 2002 12725 5107
E. OCTANK CBEOBYXBATHH JOBHTAK MTH
F¥EMTAK
a) Craese woje Hefie BUTH pernacndmiosane y
BrABHEY yenexa y Gyayhmm nepronumMa
L. Mpomere peaancpraaui|e HEMaTapu]anHe
HMOBMHS, HEKPETHUED, MOCTROjEH:E 1 ONPeHe
330
) MoBEREH:E PRBRNONHIALMOHIMY DEIEHEM 2003
) CMAthEthE PRBRNORMEELMOHVN PEIENBN 2004 73161
2. AxTyaposs goBuugM min ryBuue No oCHOBY MIEH0Sa
DEdHHBCEHE MM
I a) Aok 2005
) ryBien 2006
3. NoBuLi W ryBuLA NE OCHOEY Yaraka y
ENSCHIKE MECTIYMEHTE K3NKTENE
= a) nodiu 2007
) ryBrn 2008
4. DaBuuUn WK ryBdaUm NS CCHOEY WASMNA Y OCTRN0M
CBAOGYNEATHOM AOGHTIY WM MyBHTRY NOMOpYKEHIC
OpywTaea
3B
) AodhL 2009
6) ryfii 2010
6) Cragune koje HAKHAAHO MOrY GUTH
PERNBCHEHKOBAHE Y BUAHCY Yonexa y
GymyTium nepuoguma
1. DoGuum A ryBU N CCHOBY NPEDEMyHa
i EH RO MEBRIITE]A WHOCTPAHON MOCNOBEHES
334
a) aoduus 2011
) ryBhp 2012




Hanoc
Fpyna pauyHa, padyH MIO3HLHIA ADN broj
Texyha rogruxa MpeTxogHa roguHa
1 2 3 &4 5 13

2. DaBHLIN Wi MyBeiLiin O HCTRYMEHSTE 3aWTime
HETD yN1EMEHE Y MHOCTREHO NOCNoBatS

B ) aodmu 2013
) rykun 2014
3. MBHLIN WA TyBHLA NS GCHOEY WHCTRYHEHETE
SEUTHTE PHIVKE (XELHIA) HOBUIHOT TOKE

8 ) aodmu 2015
) My 2016
4. Dobuimn i ryBuumn No GCHOEY XBOTHIE 04
BPRAHCCTH PACTHONGMENX 33 NoaETY

3= 2] AoSHLM 2017
) My 201E
L. OCTANH BPYTD CBEOEYXEATHH QOBMTAK (2003
+ 2005 + 2007 + 2009 + 2011 + 2013 + 2015 + 201
2017) - {2004 + 200G + Z008 + 2000 + 2002 +
2014 + 2016 + 201E) 2 0
L. OCTANK BPYTD CBECEYXBATHH MYEMTAK (2004
+ DG + 008 + 2010 + 2012 + 2014 + 2016 + 2020
201E) - {2003 + 2005 + 2007 + 2009 + 2011 + 231E1
2013 + 2015 + 2017) = D
L NOPES HA OCTANK CBEQEYXBATHH QUEHTAK 2021
I TYEATAK MEPHOOA 77
TV. HETO OCTANW CBEOBYXEBATHH QOGHTAK {2019 2022
- 2020 - 2021} =0
V. HETC: DCTANW CBECBYXEATHH MYBMTAK (2020 - 2023
2019 + 2021) = D 26653
B. YK¥TAH HETO CBEQBYXBATHH PEIYNTAT
NEPHOAA
L. ¥IOTIAH HETO CEEDEYXEATHH AO0GMTAK (2001 - 024
2002 + 2022 - 2023) 2 0
L. ¥EOTIAH HETD CBECBYNBATHH MYEWTAK (2002 - 2025
2001 + 2023 - 2023) 2 0 3L3E3
. ¥K¥MAH HETO CBEOEYXBATHH O0BMTAK
MMM MYEHTAK (2027 + 2028) = ADM 2024 =0 2026 o o
AW AQM 2025 = 0
1. MpHNACaH BEREHCKMA BNACHIUANE KBAWTaNa 2027
2. MoMMCaH BNSCHMUMME KOjl HEME]Y ROHTRONY 2026

y SAHOHCKW 3BCTYTIHAK
N .. Digitally signed by Stanica Kanjevac 100078173-
meed A0 raguHe N1103957715106 e

OBPEEL NPONKCIH TPEBMNHOM O CLAIHAHA § BOOHIM 0BDAIZLIA JESHCW]CKIN M3BEIITA]E 33 NNMBPEIHA NYLITES, 33ADYTE X NEEAYIETHAKE ("CywbeHA MackdK PO, 6p. 95/2014 W 144/2014)



Monywasa NpaBHO nuue - nNpeay3eTHUK

Marinii Bpo] 07024738 | wippa nenarveern 7220 [ 100119478

Hazne TNSTITUT ZA TRZISNA ISTRAZTVANIA AKCT DRUSTVO, D (STARI GRAD)

Cegwre Beorpag (Crapwu Mpan) , flevancka B

N3BELLUTAJ O TOKOBMMA NOTOBWHE

3a nepwog og 01.01.2020. go 31.12.2020. roguHe
- ¥ ¥WbafiaMa auHapa -

Manoe
Mosnymia AOn
Tesyha rogsHa TIPETXOAHE FORMHE
1 2 3 4

A. TOKODBH MOTOBMHE W3 NOCNOBHAX AKTHEHOCTH

3 5136 as17
1. Mprnmam raToEsHE 13 NOLI08 kX aKTHaRoCTH (1 go 3)
L. Mpoaaja i NEMHILEHR BB3H0H 3002 S138 4517
2. MBHHILEHE SAMATE W3 NOCNOEHE AKTHEHOITA 3003
3. OCTand Npinigi i3 PERGEHEN NOCNEatS 3004
11, OynmHEs MOTOEMHE M3 NOCNOEHMX 3KTHEHOCTH {1 o 5) 3005 5641 16734
1. Wennate AofaarauiMa U J3TH a8aH0H 3006 3193 13754
2. 3apage, HaMHale 3303 M OCTANH MMM PACKDIN 307 2066 1545
3. Mnahere kEMate 3008 1
4. Mapas Ha goburak 300%
5. OgMHaK N0 OCHOEY DCTENMX JAEHK NPUXOEE 3010 1362 1434
L. HETO NpiKe FOTOERHE M3 NOCOBHIN BRTUEHCCTH (1-11) 3011 a a
TV, HETO QUUNAE FOTORIE W3 NGOBHY BRTHEHECTH (11-1) 3nz 1503 12217
B TOKOBH MOTOBHHE H3 AKTHBHOCTH WHBECTMPAH:A

Jnis 4645 23562
L. Mprnmam raToEHE #3 AKTHAHOCTH KHERCTURAERA (1 40 5)
1. Mpoaaja aKumia ¥ YEena (HETO NPMARE: ) 3014
2. Mpopaja HEMATENMIENKE MMOBMHE, HEXPETHIHE, NOCTROjE:E, ONPEME M 1015
BHONOWSCHX CPEACTAEA 4645 22562
3. Dcrand disasCrjoot MNBCMaHA [HETO NpRIMaKH) 3016
4. TPHHILEHE KAMATE M3 SKTHEHOCTH HHBECTMRERS 37
5. MokHieHe QHBMIEHIE 301
TI. DUHEW TOTGBMHE M3 SKTHEHOCTH WHBECTMPEREA (1 A0 3) 3019 2408 22
L. KynoesHa aKkykja o yaana (HeTo ogssm) 3020
2. KyNI0EMHA HEMATENW]ANKS UHDBMHE, HEXDETHIME, NOCTPOJKLA, DNPEME 1 3021
GHONGILEH CPENCTAES 4409 22
3. Ocran dusHaHCioon NAckak [HET0 aannan) 302z
TII. Hemo npwies roTORKHE 13 BKTHEHOCTH MHBacTHparsa (I-11) 3023 235 22540
Tv. HETO QNMa FOTOBKHE M3 BKTMBHOCTH MHB2CTHRAHA (I1-1} 3024 a a




(3042 - 3043 + 3044 + 3045 - 3046)

Mozsynja AOn
Tewyha rogmxa MperxogHa noguHa
1 2 3 4

|B. TOKOBH NOTOBHHE H3 AKTHBHOCTH ®MHAHCHPAHA

3025 a a
1. Tpianiaia MOTOBHHE H3 SKTHAHOCTH ditHaHcpasea (1 Ao 5)
1. ¥aefiasta OCHOBKOT KEMNWTANE 3026
2. [yropouHi KPagMTi (HETO NpAsE ] 3027
3. KpaTROpOUHM KEENMTH [HETS NEMIMEH ) 3028
4. DeTane fyropouHe obagsss 3029
5. Ocrame kpaTkopodHe obagese 3030
11. OyuHEs MOTOEMHE M3 SKTHEHOCTH chrHaHCkparsa (1 go B} 3031 0 2425
1. OTkyN ConCTaeHH: 2|3 W yaena 3082
2. By TOpeiHA KPiATH (O0naR) 3033
3. KpaTwoposiHi speITH {oarmed) 3034 2
4. Dcrane obaseas [o0nuMe ) 3035 2425
5. (MHAHEW|CKI NHEMHE 3036
6. Mannahese Qnenledge 3037
TI1. HEMo APisNiee FOTOBHE W3 BKTWEHOCTI (W HaHoMpaka (I-11) 3038 a
TW. HETO 008 roTossHe 13 BKTMEHOCTH MHaRMpatsa (I1-I) 303% 2425
F. CBETA NPANKWE MOTOBMHE (3001 + 3013 + 3025) 3040 27079
. CBETA QfUME MOTOBHMHE {3005 + 3019 + 3031) 3041 11050 19181
. HETQ NPANIME MOTOBHHE (3040 - 3041) 3042 0 7E9E
|E. HETO' ONTMB FOTOBHHE (3041 - 3040) 343 a
M. TOTOBMHA HA NOYETKY OBPAMYHCKOr NEFHOOA 3044 8130 241
3. NO3MTHEHE K¥YPCHE PASNWKE N0 OCHOBY NPEPAYMYHA 345
FOTOBHHE
. HETATHBHE K¥PCHE FA3NWKE N0 OCHOBY NPEPAYYHA 3046
MOTOBHHE
J. TOTOBMHA HA KPAJY OBPAYYHCHOr MEPHOOA

7 a13e

¥

dAaHz 20 raguHe

SAHOHCKA 3SCTYTIHAK

Digitally signed by Stanica Kanjevac 100078173-

MM 1103957715106

DGpazay nponucad MpasunHmoM o Cagwise o Gopmir 0Bpaiaus QuEakcH]CKI MIBEWTa]a 38 NDMEPEHA QOYVILTES, 33404Te W Npegy3eTHMKe ("Cywbenn rmackak PCY, Gp. 9572014 v 144/2014)




Monywasa NpaBHO nuue - nNpeay3eTHUK

Marinii Bpo] 07024738 | wippa nenarveern 7220 [ 100119478

Hazne TNSTITUT ZA TRZISNA ISTRAZTVANIA AKCT DRUSTVO, D (STARI GRAD)

Cegwre Beorpag (Crapwu Mpan) , flevancka B

N3BELLUTAJ O NMPOMEHAMA HA KATTUTAJTY

3a nepwog og 01.01.2020. go 31.12.2020. roguHe

- Y XWibaflaMa AWHapa -

KOMNOHEHTE KANKTANA
Pegun
onnc 30 31 32
Bpaj aon aon aon
DEHOBHA KANWTAN YAWCAHH B HEYNNaheHH KaNHTan Pesepae
1 2 3 4 5
Mo4eTHD CTate NPETXORHE FOANHE KA AAH
01.01.
1
a) QyTOBHN CRNG0 PatiyHa 4pa1 4D19 40G7
1G] NOTpEmHK CRNGD pariyHa 4002 13529 4020 4036
HAjHMX FpelwaKa W
MPOMEHS PAMYHOBOACTBEHHK NONMTHKE
2
) HCND2EKe Ha NYTOBHD] CTREHM pavyra 4003 4021 4035
) MENPaake Ka NOTRANMHE] CTPEHM pasyka 4004 4022 4040
KOpHFOBAHE NOYETHD CTAHE NPETEOAHE FOGHHE
e pgas 0101,
3 .;]I;mpnmaam AYTOBHN CRNED pasiyHa | la + 2a - 2B) a005 a3 apd1
6] KOPMICEE H MOTREsHN CRNAS PeriyHa (16 - 2a +
2620 4006 13579 4024 M2
MNpoMene ¥ ApeTHoaHo] FOAHHH
4 |a) NpokeET Ha QyToEHG] CTRaHE peniyHE 4007 4025 4043
1G] NpoMET Ha NOTPENHD] CTPaHK PauyHa 4006 4026 A4
CTarse Ha Kpajy npeTxogHe roguse 3112,
@) OYTGEHM CRNGD PaqyHa
4005 4027 45
5 3a+da-46) =0
1G] NOTpEmHK CRNGD pariyHa
4010 s A02E AME
(36-4a+40) 20 13529
Me IAJHAX FPEaKE W
MPOMEHE PAUYHOBOACTBEHIN NONMTHIKE
&
a) HENPREKE KA JyMOBHD] CTREMM pauyra 4011 4029 4047
] WCNPEBKE H3 NOTPA%HL] CTPAHA PakiyHa 4012 4030 AME
KopHroBaHo NoMeTHo CTaMke Tekyie rogMHa Ha
BaH 01.01.
3 .;]:opﬂmaamnwwucamwwﬁ(sa+ﬁa-sﬁj iy prem 0
6] KOPHICEaH NOTREMHN CRNA0 PeryHa (56 - Ba +
)z 0 4014 13529 4032 4050




KOMNOHEHTE KANHTARA

[PenHH
OnNWC 30 31 3z
Gpaj Aon Aon AOn
DCHOBHH KANHTAN YAHCAHH 8 HEYNaheHn KanuTan Pesepae
1 2 3 4 5
Npomene ¥ Texyhoj FoMHH
a @) npomeT Ha QyTeEsO] CTRaHR pauyHa 4015 4033 4051
6] NpomMaT Ha NATPEHD] CTPaHI PayHE 4016 4054 4052
(CTarse Ha kpajy Teryhe ropuHe
31.12.
a) myroesn cango paysa
9 4017 4035 4053
(72 + 8a-8B) = 0
(] NOTREsHN CRNGD PanyHa 016 4036 054

(76 - B2 + B6) 2 D

13529




KosnoHEHTE KBNWTANA

[PenHH
OMHC 35 047 n 237 34
Bpaj AOn aon mon
TyEnTak OTHYN/LEHE CONCTBEHE BRUMjE Hepacnopehexn noGurak

1 2 [ 7 B
TIGYETHO CTaLE NPETXOANE MOANHE HA A3H
01.01.

1
2) AYTOBHM CRNGD BasyHa 4055 4073 4091
5) NOTpEsHA CRNGAD PEhyHa 4056 4074 4092
Mcnpasska A HMX "

NPOMEHA PaYYHOBOLCTBEHHN NONHTHEE

2
3] MCMPAEKE HA JyMOBHG] CTREHA padyHa 4057 4075 493
) WCNPEBKE HA NOTPAMHD] CTPAHM padyHa 4056 4076 4034
KopHFOBAHO NOYETHD ETEHKE NPETXOHE FoguHe
Ha gan 01.01.

3 az;l;opnroa.am yTORAM CNRG PaMyHA (13 + 28 26) |00 077 a5
62] Dmpwaaahn MTRERHM CANAD PEryHa (16 - 22 + 26) |00 ao7e ame
MipoMese ¥ NPeTXORHO] FOHHH

4 |@) NpoMET HA QYTOEHO] CTRAHH PavyHa 4051 siqp  |4079 47
) NOOMET HE MOTPEHHN] ETPAHM PEuyHE 4062 4p  [40€0 4096
CTaibe Ha Kpajy NpeTioaHe rognne 31.12,

) MYTOBHM CANR0 PasiyHa
4063 e 40d1 4095

5 (3a+4a-46)20 12659
) NOTPaREHM CANAD PatiyHa
(38 - 42+ 48) 2 0 4054 P 4100

g 1] L L]
NPOMEHE PaUYHOBOLCTREHNXK NONMTHKE

&

2] HCNpEEKE Ha JyNOBHO] CTREHM pasyka 4065 4083 4101
) HENPSBKE HA NOTPAMHE] CTRAHN PaMyHa 4D5E [40a4 4102
Ko FoBa HG MOYETHD ETEHKE TeityTre: FoaHHE Ha

nad 01.01.

7 |3 mopuroeakm ayrogn canga pedyna (52 + 82 - 6B) o n a0as 4101
zD 12659
62] I;:opumaahn MOTPERHI CANGD paMyHa (56 - Ba + B8) 205 408 4104




KosnoHEHTE KBNWTANA

[PenHH
OMHC 35 047 n 237 34
Bpaj AOn aon mon
TyEnTak OTHYN/LEHE CONCTBEHE BRUMjE Hepacnopehexn noGurak
1 2 [ 7 B
Mipomese ¥ Texyhoj FofaHA
a ) NPOMET HA GYTOEMD] CTPAHM PeniyHE 4065 4087 4105
) NPOMAT HE NOTPENHN| CTPAHM PaiyHE 4070 o [|40sE 4106 23161
Crawe Ha kpajy Texyhe roguHe
31.12.
) MYTOBHM CANR0 PasiyHa
9 4071 . 409% 4107
(fa+8a-86) =0 25364
) nOTpEEHN CANAD paMyHa
4072 4090 4106 —
(76 - B2+ 86) 2 0 231B1




Peann

KOMNOHEHTE OETANOr PEIYATATA

oM 330 33 332
Gpaj DM A0
B AKTYEPCHH AOBHLM HAR DOBHLA AN FYSALA N0 CCHOBY YNArama y
SRAROplIALMane peaspae FyBHLE BABCHWYKE HHCTPYHEHTE KanKWTana
1 2 a io 11
MEUETHD Crathe NPETXOAHE FOAHHE HA AaH
01.01.,
1
4] AyTaEHN CRNGO pasyHa 4105 4127 4145
6] noTpamsK cango pasiyHa 4110 gaanz 9128 4146
i
FPEAKE H NPOMEHA PAVYHOBOAETBEHHX
MEARTHKE
2
) HCNpasKE K YTOBHG) CTREHM padyka 4111 4129 4147
6] MCnpaEBKe Ha NOTPARHG] CTREKA ParyHa 4112 4130 4148
(KOpHroBaHD NONETHD CTAHE NPETXOAHE
ropute Ha AaH 01.01.
3 [3) mopwroeaid nyrosdu cang pauyka (12 + 28 - |0 2131 2140
26) = 0
6] KopHroEaHH NOTREMHM CRNAS pevyHa (16 - Ja
s2)=0 4114 4202 4132 4150
Mpomese ¥ NpeTOogHOj rogMeN
4 |a) npamet Ha myToeso) CTRAHR pEvyHE 4115 a s 4151
6] NpCMET HE NATREKHD] CTPaHN PayHE 4L1E 4134 4152
(CTakse Ha KPEJY APETHOAHE ropRHE
31.12.
2] AYTOEHN C2NG0 paMyHa
5 4117 4135 4153
(32 + da-46) = 0
(6] MOTpEmHW CANA0 patiyHA
411B . 4136 4154
36 -4a+40) 2D 84202
M Lajhmx
FPEWAKE H NPOMEHE PAVYHOBOAETBEHHX
MEAHTHE
&
@) HCNp@Exe Ha YTOBH] CTREMM pasyHa 4115 4137 4155
6] MENpaBKE Ha NOTPARHE] CTRGKM BavyHa 4120 4138 4156
(KOpHroBaHE NOYETHD cTake Tekyhe
roguse Ha gas 01.01.
7 [ mopwraean ayrossm canmo payna (58 + 68 - [, o, 2139 2157
G6) =0
] xoplroaaHs nOTpamsKM CANA0 peryHa (56 - Ba
+64)20 4122 34202 4140 4156




Peann

KOMNOHEHTE OETANOr PEIYATATA

oM 330 33 332
Gpaj DM A0
ARTYEPCHH BOBHLH HNAH [oBALN AR FYBAUM Mo OCHOBY YNAratea y
PeBanopasaisone pesepse FyBHLE BABCHNYKE HHCTPYHEHTE KANWTANA
1 2 a io 11
Mpomene y Texyhoj FOaHHH
8 |a) npemeT Ha yToeso) CTRAHR pEvyHE 4123 L[4 4159
6] NPOMET HE NATREHT] CTPaHI PayHE 4124 4142 4160
[Crasse Ha kpafy Texyhe roguHe
31.12.
&) AyTaEHI CRNM pasiyHa
g (72 + 8- 86) = 0 4125 4143 4161
6] NOTREEHW CANGD PeryHA
76 -6 + 88) 2 D 4125 e L 4152




Pegun

Bpaj

KosnOHEHTE OCTAROP PE3YATATA

333

334m 335

336

DoGnux uan ryGgW no ocHosy
VOENA Y OCTANOH AOEHTRY WK
MY EMTRY MPMARYHEHMX OPYIUTAER

Oo6HUN MAH FYSHLA NO CCHOBY
HHOCTPAHOT NOCAOBAH:S H
NpepadyHa gMHAHCHICKME

MIBEIITE}E

oG MAK FYEHLA MO GCHOBY
XEYMHIE HOBMAHOF TOKE

iz

13

14

MOUETHD CTathe NPETXOAHE FOANHE
Ha gaH 0101,

@) IyTOEHI CRNGO patyHa

4163

4181

4196

3] nOTpEmHK CRNGO pariyHa

164

4182

4200

FpewaKa 1 npoMeHa
[BEMYHOBOAETEEHHX NOMHTHIE

a] HENpEEKE Ha AYTOBHD) CTRGHMW DavyHa

4165

4183

4201

6] MEMPEEKE Ha NOTPANHO] CTPAHM
payra

4166

4184

4202

[KOpHrOBAHE NOYETHD CTAHE
mpeTxogHe roguHe Ha gad 01.01.

&) MopHROBaHM QyTOBHW CRNED DadyHR
fla + 2a-26) =z 0

4167

4185

4203

6] KOphroEaHN NOTRESH CRNA0 PENYHE
(16-2a+26)2 0

4166

4186

4204

Mpomese ¥ npeToog)
roamHKn

&) NParET Ha yTOEHG] CTRAHR PeriyHA

4165

4187

4205

3] NpoMET Ha NOTREMWHD] CTPaHK PauyHa

4170

4186

4206

(CTakse Ha KPEfY NPETXOAHE ropHHe
31.12.

) ayTaEHn CRNG pasiyHa
(3a+4a-46) 20

4171

4189

4207

) NoTREsrM CRNGD PEYHE
(36 - 42 + 46) = D

4172

4190

4206

FPELLAKE M NPOMEHE -
[PAYHOBOACTEBEHHX NOMMTHIS

a] HENpeEKe KA AYTOBHD) CTRGHM DavyHa

4173

4191

4209

6] MEMPEEKE Ha NOTPANHO] CTPAHM
payra

4174

4192

4210

KopHroBEHO NOYETHO CTatke Tekyhe
romwke Ha AaH 01.01.

&) MOPHNOBAKW AYTOEHN CANA0 DaHYHA
(52 + 62 - 66) 2 0

4175

4193

4211

6] KOpiroBaHN NOTRENHW CANAD DEHiyHE
(56 - 6a + 66) 2 D

4176

4194

4212




KosnOHEHTE OCTAROP PE3YATATA

B 333 334m 335 336
onwc
Gpaj mon o | AOBHUM MAH FYBRUK no ocHosy  |aon
Mm:::_:':::"“ ;n'::':.:: MHOETPAHOr NOEROBAHA W DoGkilik A FyBHUA Mo oCHOBY
! NPEPadyHE GHHAHCH]CIHE KEYHHIE HOBNAHOT ToHa
FyGHTRY NPMAPYHEHWX APYILTAES wsseuraja
1 3 12 13 14
Npomene y Texyhoj FOMHN
8 |a) npamet Ha gyreeso) cTpaHs pauyHa 4177 4195 4213
6] NporMET Ha NaTpamHD] CTpaHis pawyHa 4178 4196 4214
[Cramse Ha kpajy Texyhe roguHe
31.12.
&) DyTaEH CRNGG PatyHa
9 (72 + 82 - 86) = 0 4179 4197 4215
6] NOTREEHW CANGD PeryHA
(76 - 62 + 86) 2 D 4180 4196 4216




KOMNOHEHTE OETANOr PEIYATATA

337

HoGHUM KA rYEHMUM No ecHoay XOB
PACAGHOMHBHE 38 Nponajy

Yiynau wanuran [I(pen 16 kon 3
Ao won 15) - E(pen 1a kon 3 Ao kon
15)]=0

aon

MyBwurak naHap kanwrana [E{pen
1a kad 3 50 koA 15) - E(pea 16
won 3 Ao kon 15)] = 0

2

15

16

17

MOYETHO CTAHE NPETXOAHE FOAHHE
Ha gan 01.01.

&) MyTOEHN CANM0 pasyHa

4217

6] NOTpamEHM CRNAD PEyHE

4215

4235

Bl ]

MENPAEKS MATEPHJANHO IHANA]HHX
rpelwasa 1 npoMeHa
PAYYHOBOACTEEHMX NOAHTHKA

a) MCMDEEKE Ha AYTOBHO] CTREHM Datiyka

4215

6] WCMPEBKE HA NOTPEMHO] CTREHM
pasiyka

4220

4245

KOpHFOBAHE NOYETHD CTEHS
nperxogHe noguHe Ha gas 01.01.

&) SOpHTOBaHA 1yTOEHW CRNGD DasyHa
(la+22-26) 2 0

4221

6] Kophroeatn NOTREMAM CANAD PEHYHA
(16 - 28 + 26) 2 0

4323

4237

aoLrg

4246

Mipomese y npeTxogHoj
LR

&) NPORET HA MYTOBHG] CTRAHH PariyHa

4323

42336

5] NOOMET HE NOTPEMHD] CTRAHK PawyHE

4324

4247

(CTarse Ha KPajy NPETXONHE rofHHE
31.12.

2] MYTOEHN CRNG0 pakiyHa
(32 +4a-46) 2 0

4225

6] MoTpamsie CRAG PEtiyHa
(36 - 42 + 48) = 0

4226

4239

4248

MENPAEKS MATEPHJANHO IHANA]HHX
FPELAKE W NPoMEHa
PAUYHOBOACTEEHHY NOAMTHKE

3) MCnpasKe Ha AYTOBHO] CTREH pavyHa

4227

6] WCMPEBKE HA NOTPEMHO] CTREHM
pasyka

4226

4249

KOpHrOBAHS NOYETHD CTaHE Tekyhe
rognne Ha qad 01.01.

3] MOpHrOEaKM OYTOEHN CANG0 DayHa
(52 + 52 - 66) = 0

4220

) wopiroBaHH NOTPERHIA CANAD ParlyHa
(56 - 6a + 66) 2 0

4230

4241

85072

4250
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WHCTHUTYT 3A TPHMULUHA MCTPAXWBAKA A.[. BEOTPAL

HAMOMEHE ¥3 ®PMHAHCHUICKE U3BELLTAJE
31. peuembap 2020. roguHe

1. ONWTE MHROPMALIWIE

MHCTHTYT 32 TPMWLIHA MCTpamKBarsa a.a, beorpag [y gamem texcty Jpywreo”) je ocHosano 30,
centembpa 1998. roguHe.

[pylWTBD je OpraHK30BaHO Kao AKUMOHAPCKD ADYIWTBO W YMWCAHO je y PerncTap NpHBpemHUX
ApYlITaBa AreHUM)e 3a NPUBPEAHE pereTpe. AkUWjama pywTea ce of AaHa 16. HosemBpa 2004,
roguHe Tpryje Ha beorpagckoj Gepau.

OcHoBHa AenatHocT [pylWwTea je MCTPaMWBarke M Paseo] ¥ APYWTEEHAM M XYMAHMCTHYRMM
HayKama.

Cepnwte [lpywTea je y beorpagy, ynuua JedaHcka 8.
MaTtuynu Bpoj ApywTea je 07024738, a nopeck naeHTndukaumoHn Bpoj 100119479,

¥ cknagy ca unadom 6. 3akoHa o padyHosogcTey (Cnymbenu rnacHmk PC, Bp. 73/2019) dpywTeo
j& pazBpCTaHo ¥ MMKPO NPaBHO AWUE.

Ha gaH 31. peuemBpa 2020. rogure ApywTeo je umano 4 3anocnena (31, gaeuembap 2019, roguHe
= 3 zanocnexa)

DuHaHCKjCKKW W3BewTaju 3a nocnosHy 2020. roguHy ogobpedn cy o CTpaHe pyKoBOACTEA
ApywTea aada 31. mapta 2021. roguHe,

2. OCHOBE 3A CACTAB/BAHE M NPE3EHTALM)Y ®MHAHCHICKMX M3BELLTAJA
OcHoBe 33 CACTAB/AbAE GUHAHCHMJCHUX M3BEWTaja

DUHAHCK]CHK W3BelWwTajW [pylwTea cy cacTaBbeHW ¥ cHAafdy ca 3aHoHOM O padyHoBOAOCTEY
(CnymbBenn rnacHkk PC, Bp. 73/2019) v Apyrim pavyHOBOACTEEHWM NPONMCHMa HojW ce
npumersyjy y PenyBauum Cpbuju.

Ha ocHoBy samehux payyHOBOOCTBEHWX NPONMCA, NPABHa AKUA W NpegyseTHMuM y PenyBanum
Cpbujm cy v oBapean O3 sofjerbe NOCAOBHMX KHMra, NPU3HABAKE W NPOLEHWBALE MMOBHHE W
ofiasesa, NPMXOAa W Pacxofa, cacTaB/barbe, MPWKasvMBarse, AOoCTaBmarse W ofenogarsvearse
PUHAHCHICKMX M3BEILITAja BPLWE Y CKABOY C3 3aKOHCKOM W NpodeCcHOHaNHOM PerynaTMeomM, Koja
nogpazymesa OKBMP 33 NPWMNPEMarse M NpWHasMearse GUHaHCMjckMX masewTaja [,Oxenp"),
MehyHapoaHe pauyHoeogacTeeHe craHpapae (,MPCY), opvocHo MehyHapogHe crawgapge
duHaHcKjeHor M3sewTasara (, MCPKN®), Hao 1 TyMauersa KOja Cy CAcTaBHW e cTaHaapaa.

MNpesog Okeupa, MPC, MC®MW u Tymadewa, uigamix of cTpade Opbopa 3a mehyHdapogHe
padYyHOBOACTEEHE CTAHAAPAE M KOMMTETA 3a Tymadersa mefyHapoaHux cTanaapaa dHHaHCKjcKor
W3IBeWTaBata, yTEphyje ce pewerwem MuHucTpa duHadoKja v objasmyje y CnymbeHom rnacHuky
PC. MefyTum, A0 AaTymMa CacTaBbakka GMHAHCK]CKUMX M3BewWwTaja 3a 2020, roaMHy HUCY NpesengHe
HUTH oBjaB/bere cee Bamehe NnpomeHe y CTaHAAPAMMA M TYMaYersMma.
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2. OCHOBE 3A CACTAB/bAHE WU NPE3EHTALMIY ®MHAHCHUICKMX M3BELLTAJA (HACTABAK)
OcHoBe 3a cacTaBbarbe GUHAHCHJCKMX M3BewTaja (HacTasak)

CxoaHo TOME, MPWINMKOM CacTas/bakead GUHAHCHICKMX M3BewTaja [ApyWwTeo Huje ¥ NoTNYHOCTH
npumeHmnno MPC, MCPH 1 Tymaversa Koja cy Ha CHa3K 33 roaMHY Koja ce 3aepwaea 31, aeuembpa
2020. roauke. Mmajyhi y Buay MatepujanHo sHauajHe edenTe Koje 0ACTyYNatba PaduyHOBOACTBEHUY
nponuca PenyBauke Cpbuje og MCPW w MPC mory Aa wmajy Ha peanHocT W objekTmsHocT
UHAHCH]CKUX W3BewWTaja JpywWTea, NPUAOHEHM GUHAHCH]CKW M3BELITAjM Ce HE MOy CMaTpatH
PUHAHCH]CKNM M3BELTAjMME CACTAB/LEHMM Y carnacHocTh ca MCPM 1 MPC.

MNpesexTauymja puHaHCK]CKUX M3BEWTAja

GUHAHCK]CKK MIBEWTA)W CY NPMKazaHW y GopMaTy nponucadom paBuaHMKOM O CaAPMUHK W
fopmu oBpasaua PMHAHCKMJCKMX WIBEWTaja 32 NpUWBpeOHa APYWTEA, 3a4pyre W npegyseTHuHe
(Cnywbenu rnacHuk PC, Bp. 95/2014 v 144/2014).

DUHAHCH]CKH M3BELLTA]M CY WCHA3aHW ¥ XM/bagama auHapa (PC), ocim YKONKMKD HKje apyraduje
HaBeAeHo. [lWHap NPeacTas/ba IBaHWYHY WIBeLUTajHY BanyTy y Penybauuu Cpouju.

PauyHOBOACTEEHM MeToq,

DUHAHCK]CKKW W3BEWTAJM Cy CacTaB/beHy no metogy npeobutHe wabasHe BPeOHOCTM, OCHMM
yROAMKO MCDW He 3axTesajy Apyraqdumjd OCHOB BPEAHOBAKA Ha HA4YWH ONWCAH Y 3HaYajHum
PaYyHOBOACTBEHWM NONMTHHAMA.

Haueno cTanHocTH NochoBaka

DUHAHCH]CHW M3BEWITa]W [IPYLUTEA CACTAB/LEHM CY Y CHAAAY C3 NPUHLMNOM CTANHOCTH NOCN0BaH:3
KOJM Ce 3acHMBa Ha npetnocTasuW ga he JpywTeo HAcTABMTH Ca NOCNOBatbeMm Y AOFNEefHO]
byayhHocTh. JpywTeo je ocTeapuno Heto rybutak og 12.725 xunana PCJ TOKOM roguHe Hoja ce
saspwwna 31. geuembBpa 2020. roguHe. MNopesd Hasegenor, Tokom 2020. roguHe OCTBAPEHM CY
HEFaTHBHK TOKOBW FOTOBMHE M3 NOCNOBHWX aKTMBHOCTW ¥ WiHocy og 1.503 xumwana PCO. Osu
porahaju WaM yonoBK yKasyjy Aa NOCTOjE MATEPWjanHO IHaYajHE HEeWIBECHOCTM Koje mory aa
M3a30BY Cymiby ¥ cnocobHocT [lpyuTea A3 HACTaBK MOCNOBAME Y CHN3aY €38 HA4EN0M CTa/IHOCTH
nocnoeaka. PykosoacTeo [pyWTea Npegy3uma Mepe y UW/bY KOHCONMADBAaHa (UHaHCHjcKoT
CTaa Npegy3uMarseM aKTMBHOCTM Ha KOHTMHYMPAHOM W3OaBakby Y 3aHyn WHBECTHLMOHMX
HEKPETHMHAE, 8 M1aHMPa Ce W NPoAaja Aena HENOKPETHOCTH Y BAacHMWTey JpyIITEa, a CBE Y LMY
ONTMMKM3ELMje NOCN0Baka. He NocTojW HamMmepaea pyHOBOACTES M BAACHWKA A3 NOKPEHY NOCTyNaK
NUKBMAAUKME MNK Aa JpywTeo npectaHe Aa 06as/ba nocnoearse. NpoueHa pykoeoacTea je aa he
OpyWwTeo BUTH ¥ CTaksy A3 HACTABW NOCAOBak:E Y CHN3LY Ca HAUENOM CTANHOCTA NOCAOBakba.

¥ Uy yTephvBatba oNPagaaHOCTH OBE NPETNOCTABHE PYKOBOACTBO aHaNK3Mpa nnaHose byayhux
HOB4AHWX NPUAWMBA. Ha OCHOBY NOMEHYTWX aHanWia, PyKOBOACTBO cmaTtpa fda je [Apywreo
cnocoBHO A3 HACTaBW Ca NOCNOBHWM AKTWEHOCTMMA Y CKAAay ca NMPHHUMNMMA CTaaHOCTH
NoCNoBaka (BMAETH Hanomeny 4 YTuuaj Koewa-193),
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3. NPEFNEQ 3HAYAIHMX PAMYHOBOACTBEHWMX NOMUMTHUKA
HexperHuHe, nocTpojersa M onpema

HexpeTHuHe, NoCTpOjera M ONPEMAE CB MHWLM|ANHO NpM3Hajy no Habasxo] BpegHOCTH, OAHOCHD
NO UEHH KOWTaH3 2a CPeacTea M3pafeHa y concTeeHo] pemvjv. HabaeHy BpeqHOCT YMHK GakTypHa
BpefHocT yeehaHa 3a CBe TPOWHOBE KOjM €& MOrY AMPEKTHO NPUNUCATH O0Boheky O0BMX
cpeAcTaBa y cTakbe GyHHUMOHANHE NPMNPABHOCTH.

HakoH nouYeTHor NpM3HaBakbd, HEKPETHWMHE, NOCTPOjEH:A M OMPEMa BPeAHyjy ce no HabaeHo]
BPEAHOCTH YMAEHO] 33 KYMYNWMPaHY MENPABKY BPEAHOCTM NO OCHOBY AMOPTW3ALMjE M 3a
EBEHTYANHE KyMynMpaHe ryBUTHE NO OCHOBY YMatbera BPegHOCTK,

AMOPTM3aLW|a HEKDETHWHE, NOCTPOjEH:A W ONPEME C8 M3PaYyyHaBa NPWMEHOM NPONOPLMOHANHE
METOAE ¥ TOKY NPOLEeHeHor KOpUCHOT Bexa ynoTpebe cpegcTasa, ya npumeny cnegehux crona:

IpafesrHcKM 0BjerTi 1,37%
MalwwHe 1 onpema 15,00%
MoTopHa so3una 20,00%
Hamewraj n ypehaju 10,00%
KaHuenapujcka onpema 12,50%

OBpauyH amMopTHIaUMje NOYMILE 0f HADELHOr MECeLA ¥ OHOCY Ha MECEL ¥ KOjeMm je cpeacTan
CTAB/BEHD Y ynoTpeby. AMOPTHIALMOME CTONE C& PEBWAMPAajy CEaKe roaWMHe paaW obpadyHa
aMOPTH3aLM]e KOJa OfpaMaBa CTEAPHKM YTPOWAK OBMX CPEACTAEA Y TOKY NOCNOBaH:a M NPeoCTanu
HAaMEPABAHK BEK HMXOBOT HopHWwhersa,

CpencTeo Ce MCKFMMABa M3 EBKALHLM]E Y MOMEHTY OTyheH:a WM YKONKKD Ce He o4eryjy Byayhe
EHOHOMCHE KOPMCTH of ynoTpeBe Tor cpeactea. JoBMUM MAW rYyBMUM NO OCHOBY Npoaaje WK
OTAMCE CPEACTEa (KAD pazfkka uamehy HETO NPOAAJHE BREAHOCTH W KbMIOBOACTBEHE BPEAHOCTH)
npusHajy ce y Bunancy yenexa ogrosapajyher nepuoaa.

HWHBECTHLHOHE HEKPETHHHE

WHEECTUUWOHE HEKPETHMHE O0byxBaTajy HEKpeTHWHE Koje [pyWTEO W3gaje y 3aKyn WM ApHK paam
yeehaka BpegHOCTH KanuTana,

WHHUUK]RNHO NPUM3HABaHE WHEECTMUMOHMX HEKPETHWHE BPLWW C8 N0 HMX0B0] HabaeHO] BpeaHOCTH
MNK LEeHK KowTarea. HaBaeuy BpeaHOoCT YMHmn daxtypHa spegHoct yeehaHa 3a cee TPOWHKOEBE Koje
ce MOry AWPEKTHO NPUNKMCaTH aosohersy OBUX CPEACTABE Y CTake GYHHUMOHANHE NPUNDABHOCTH.

HaKkoH NoyeTHOr NPU3HaBaka WHBECTMLMOHE HEKPETHMHE Ce BpedHyjy no dep BpeaHoCTH, Kojy
roguilkee YTEpHYjY eHCTepHW NpoueHWTEe/RM M Kao TakBa He nognewme obasesw obpauyHa
amopTviauMje. Pep BPEAHOCT C8 3aCHMBA Ha UEHAMa MOHYAE Ha aKTHBHOM TPMWLWITY
KOPWIOBaHMM, YKOJIMKO |8 HEeonxogHo, 3a cneuwduyHocTy cpeacTsa. lMpomewe y dep
BPEAHOCTUME MHBECTUUMOHHWX HEKPETHWHA C8 EBWAEHTUPAjY ¥ BMAaHCy yCnexa Kao Aeo OCTanMK
NEWX04a, OAHOCHO OCTAMMX Pacxoaa.




WHCTHUTYT 3A TPHMULUHA MCTPAXWBAKA A.[. BEOTPAL

HAMOMEHE ¥3 ®PMHAHCHUICKE U3BELLTAJE
31. peuembap 2020. roguHe

3. NPErNEQ 3HAYAIHMX PAYYHOBOACTBEHWX NONUTUKA (HACTABAK)
¥marserbe BpeAHOCTH MMOBHHE

Ha pad ceakor BWnaHca cTama, [pYWTBO NPEMCNMTYje KHWIOBOACTEEHY BPEAHOCT CBOje
MaTepujanHe M HEMATepKjanHe MMoBKMHe Aa B YTERAMAD A3 N NOCTOje MHAMKaUK]e A3 je gowno
Ao ryBUTHA NO OCHOBY yMarbetba BPEeAHOCTH MMOBMHE. YHONWKO Takse MHAMKauWje nocToje,
NPOUEHLYjE CE HAADKHAAMEW WIHOC CREACTED A3 BW Ce MOTao YTERAWTH EBEHTYANHK rybuTak. AKo
HWje moryhe NpoueHWTH HAJOKHAOWEM W3IHOC nNojeaMHor cpeacTea, [pywTeo nNpougksyje
H3JOKHAAMBEM MIHOC jEAMHMUE KOja reHepHLLE HOBAL, @ KOjOj TO CPeACTEO NpUNaga.

HapnokHagmea BpeAHOCT j& HETO NPOAAjHA UEHa WK BPeaHOCT y ynoTpebn, 3aBKcHo og, Tora Koja
je Buwa. 3a notpebe NpoUEHe BPEAHOCTHM Y ynoTpedu, npougktbedn Oyayhiv HOBYaHW TOKOBW
OMCHOHTY]Y ce 00 cagale BpegHoCTH MPUMEHOM AWCKOHTHE CTOME Npe onopesvBakka Koja
OAPaMaEa CAAAWHY TRHMIWHY NPOLUEHY BEPEMEHCKE BPEAHOCTH HOBLA 33 PH3MKE CneuMbmyHe 33
TO CPEeACTBO.

AKD |2 NPOUEHEH HAAOKHAAMEW MIHOC CPeACTEa (MKW jegMHUUE KOja reHEpHILE HOBAL) MakW O,
KHMIOBOACTEEHE BPEOHOCTH, OHA3 C8 KHMWIOBOACTBEHA BPEOHOCT TOr CPeAcTEa ymaryje Ao
Ha0KHaOMBOr M3HoCa, MYBUUKM 0f ymMakkera BPeJHOCTH NPU3HajY C8 OAMaX Kao Pacxoq, ocHMm
aKO CPeacTBO NPeTXoaHO HWje Buno npeameT pesanopuiaunje. ¥V Tom ciydajy geo ryBuTra, oo
M3HOCA PEBANOPU3ALIMIE, MPU3HA]E CE Y OKBMPY NPOMEHE Ha KanuTany.

DUHAHCH]CKM MHCTPYMEHTH

PauyHOBOACTEEHA NOAMTMKA NpuMmetbeHa y 2020. roAMHK 04 MHWMLUMjaNHOr AaTyma npumeHe
MCDU 9, PHHAHCH|CKW HHCTPYMEHTH"

Krey4HU mepmuHy

Dep BpegHocT je ueHa koja Ou Brna Hannahexa 3a Nnpoaajy MMOBKMHE, OAHOCHD Naahexa 3a NnpeHoc
obapgese y peAOBHO] TPAHCAKUMIW M3MeRy YHECHUHA Ha TRMUWTY Ha JaTyYM O4MepaBara. Haj6o/eu
O0Ka3 dep BPeAHOCTH j2 UEHA HA aKTHBHOM TRMWLITY. AKTUBHO TRHULITE j8 OHO TRHMMLTE Ha KOM
Ce TPaHCaKUMje ca MMOBHMHOM W oBaBe3dama o4BMjajy A0BO/LHO Y4ecTo M y oBumy Koju oBesbehyje
WHBOpMaLMjE 0 UEHAMa Ha KOHTHHYWMPaHO] OCHOBM.

dep BpeAHOCT HUHIHCHJCHMX MHCTRYMEHATA KOjMMA Ce TRryje Ha aKTMBHMM TPHMUWTMMA Ce
OAMEpaBa KAao NPOM3BOA KOTHMPaHe UeHEe 3a nojeduHy WMMoBMHY WM obase3ay w Bpoja
WHCTpYMeHaTa Koje cyBjexart noceayje.

TexHWre NpoUeHe BPeqHOCTH, KA0 WTO CY MOAEe M AMCKOHTOBAHOr HOBYAHOT TOKa MAW MOZenw
JACHOBAHM HA HEOJBHWMM TPaHCaKUWjama wamel)y He3aBuCHWX CTPaHa MM Ha PaImaTparby
GMHAHCHMjCKUX MofaTaka cybjeKTa y HKOjM Ce WHBECTWPa, KOPWCTE Ce 3a ofgmepaBarse dep
spenHocTy  oapeheHux @MHAHCHICKMX MHCTPYMEHETA 33 KOje HWCY AOCTYNHE EeKCTEpHEe
MHPOpMaLM]e O TRHHIWLHKM LWeHama.

TpowkKosy MPaHCOKYUje CY WHHPEMEHTANHW TPOLWKOBM KOJM C8 AWPEKTHD MOTY MPUMIWCATH
CTHU@HY, W3nasary wan otyherwy dMHaHcujckor MHCTpymeHTa. MHKpeMeHTanHW Tpowax je
TPOLUAK KOjW He B HACcTao fa ce TPAHCaKUMja HWje JecHna.

AMOPMU30BAHY MPOWEK JECTE U3HOC Y HOME je (MHAHCHICKW MHCTPYMEHT BUO Npu3HaT npu
NOMETHOM NPUIHABAHY, YMatkeH 33 GWN0 Koje OTNAATE TNABHMUE, NAYC OBPaYyHATa KamaTa, a y
cnyyajy PUHAHCUJCKUX CPeACTaBa, YMarbeH W 33 6KMN0 Koja PeIepBMCatba 33 OYEKMBAHE KPEeaUTHE
ryBuTKE.
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3. NPErNEQ 3HAYAIHMX PAYYHOBOACTBEHWX NONUTUKA (HACTABAK)
DUHAHCHCKM MHCTPYMEHTH [HacTaBak)

PauyHOBOACTBEHA NOAWMTHHKA NpumerseHa y 2020, roguMHKW 04 MHMLWjANHOr AATYMa NpUMeHe
MCDPU 9, PUHAHCHICKW MHCTPYMEHTH" (HacTaBak)

Knacuduxayuja u odmepasare

Op 1. janyapa 2020. roguHe, Opywrteo knacudukyje ceoja duHaHoujcka cpeactea y cnegehe
KaTeropuje oamepasarsa:

Owna Koja ce HakHagHo oamepasajy npema dep speaHocT (BUND KPo3 ocTany yeynHK
PE3YATAT MAKW KPO3 BMAaHc yonexa) u
- OHa koja ce ogmepanajy NpemMa aMopTHIOEaHOM TROLLKY.

KnacuduKauMja 3aeMcM of nocnoBHor mogena cyGjewta 3a ynpae/barbe  GWHAHCOM]CHMM
CPeACTEMMA M YTOBOPEHWX YCNOBa HOBYIHMX TOKOBA.

PexnacpuKaumja UHAHCKICHMX WHCTPYMEHATa Ce BPWW Camo oHAa Kaga aohe o npomede
NOCAOBHOM MOAEN3 33 YNPaB/bakbe NOPTHONMJOM ¥ LENHHW. PeknacuduHKalmja HMa NPoCneKkTMBHH
edexaT M BpLWM Ce Of NOYETKa NPBOr M3BRLLITAJHOr NEPUOAa HAKOH NPOMEHEe NOCNOBHOT MOAENE.
[pyWITED HHje MEHEN0 CBOj NOCAOBHM MOAEN HH Y Tekyhem HW y yNopeaHoM Nepuogdy, Te HUCY
BPLUEHE HHKAKBE pernacuburalmje.

Mpy NoueTHOM NpW3HaBaksy, JpywWwTeo oamepasa GUHAHCH|CKO CPEACTRO Npema kwerosoj dep
BPEQHOCTH, KOja je y cnyyajy dMHaHCW]ckX CpeacTasa Koja ce He ogmMepasajy no pep BpeaHocTH
Kpo3 BunaHc yonexa, yeehaHa 3a TpaHCaKUMOHE TPOWHKOBE KOjW C8 AMPEKTHO MPUNKMCY]Y CTHLAHY
UHAHCKjCKUX cpeacTaBa. TPaHCaKUMOHK TPOWKOBKM GMHAHCHJCKWX CpeacTasa Koja ce oamepasajy
no $ep BpegHOCTH KPo3 BUNaHC yonexa NpuKasyjy Ce Kao pacxodM nepwoaa y BunaHcy yenexa.

HakoH mMoYeTHOr NpW3HaBatha, PEIEPEWCAHE 33 OYEKWBAHE KPEAWTHE ryBWTKE NpusHaje ce 3a
PMHAHCKM]CHA CPEACTEA KOja CB OAMEPABajy N0 aMOpPTM30BAHOM TROWKY M YNarara y AyMHWYHe
WHCTPYMEHTE KojW ce oAMepagajy no Gbep BpeaHOCTM KPo3 OCTaNW YKYNHW pe3ynTar yapowyjyhiu
HenocpegHu ryBuTax.

AVHHULKUY UHCMPYMEHMU

HakHafHo oAMEepaBae AYMHWUYKWY MHETPYMeHaTa [lpywiTea 3aBMCM og NOCAOBHOT MOAena 3a
yNpaB/bakbe HMOBMHOM W KAPAKTEPA HOBYAHOT TOKA UMOBMHE.

MocnoBHW MOAEN DAPAMARE HAYWH HA KOjW [pyWTED YNPas/a MMOBHHOM Y LW/bY reHepucara
HOBYaHWX TOKOBA, OAHOCHD A3 K je Uk ApywTsa: (1) camo npuiyn/bakbe YyroBOPEHMY HOBYAHMX
TOKOBa M3 MMOBWMHE (“ApMaree pajgu NPWKYNbaka YroBOPEHWX HOBYaHWx Tokosa”) wnu (2)
NPUKYM/bAHEE HaKO YTOBOPEHWX HOBYEHMX TOKOBA, TAKO M HOBYAHWX TOKOBA KOjM CY HacTanu
NPoAajoM MMOBHWHE ("ApHake PafM NPMKYN/baksa YrOBOPEHMX HOBYaHWX TOKOBA W HOBYaHMX
TOKOBa 0 nNpogaje”) UK YKONKMKO HUjEe HM jedHO 0 rope HaBedeHa ABa cay4aja, hUHaHCK]CHa
cpedcTea ce KnacudwuKyjy Kao geo “Apyror” NocnoBHOr Mogena W ofmepaeajy ce no dep
BPEAHOCTH KPO3 BUAaHC yenexa.
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DakTopM Kkoje [pywTeo paimaTtpa npunuMkom oapehusarba NOCAOBHOr MoaEna obyxBaTtajy cepxy
W CTPYKTYRY NOpTHOaMja, MPETKOAHO WCKYCTBO O Ha4YMHy HanaaTe HOBYaHWX TOKOBA npegmeTta
WMOBHMHE, HA4MH NPOLEHE M YNPAB/barea PUIMLKMMA, KA0 M HaYWH HA KOJW CE NPaTH WIBPLIEHE W
YYMHaK gaTor cpeacTea.

¥ cayyajy Kada NocAoBHW Moden NogpalyMesa ApHate MMOBHHE pagu NPUKYN/barea YroBOpeHWX
HOBYAHWX TOKOB3 WNW ADMAEHE Pagu NPMKYN/baka YrOBOPEHX HOBYaHWX TOKOBA M HOBYEHMX
ToKOBa o4 npofaje, [pylWITeo MNpouekyje Aa N4 HOBYAHW TOKOBWM NMpeacTasibajy Mokbyuueo
nnahare rnasHiue v kamare (,CMNNK“). MNpuavkom oee npouere, ApyWwTeo pasmarpa Aa A cy
YrOBOPEHW HOBYAHM TOKOBW y CKAAAY €a OCHOBHWM KPefWTHWM YCAOBMAMA, OAHOCHD fAa HamaTta
camo obyxBaTa HakHady 33 KPeaUTHW PU3WK, BPEMEHCKY BPEAHOCT HOBLE, APYre OCHOBHE pH3KKe
KpeguTupara W Mapmy. nFIDL[EHE WCHBYYWMBEOr nnaharea FMMaBHWLE W KamaTe BpLWM Ce NpW
NOYETHOM NPU3HABAKY MMOBWHE U HAKHAAHD CE8 HE BPWW NOHOBHA NPoUeHa.

OpywTeo knacudukyje CBOjE AYMHMHKE MHCTPYMEHTE ¥ TPH KATErOpuje 0amepasaa;

*  AMOPTU3DBaHMMW TPOWaK - MMOBMHA KOja C& APMH PagK NPUKYN/bakka YTOBOPEHWK HOBYAHWX
TOKOBa@, MPH YemMy TW HOBYaHM TOKOBM NpeacTas/ibajy WCkbysmBo naaharbe rnasHuUE M
HamaTe, OAMEPABa CE NO aMOPTH30BAHOM TPOWKY. NPUXOA Of KaMaTe 0 0BHX PUHAHCH|CHMX
CpPefCTaBa je MPU3HAT Kao GUHAHCHICHM NPUXOA, KopucTehn MeTogy ederTUBHE HamaTHe
cTone. B1no Koju AoBMTaK WK ryBWTaK HACcTao yones NPecTaHka NPU3HABaHa Ce Npu3Haje
OMpeKTHO y DuaaHcy yonexa u npefcrasiba octane Aobutef{rybuTtee) 3ajegHo ca
MNOSHTHEHNM M HEFATUBHMM KYPCHUM pasnuKama. MyDrMumM no oCHOBY yMarbera BPpeaHocTi ce
npukasyjy sacebHo.

e Dep BPeAHOCT KPO3 OCTANM YHYNHM Pe3ynTaT - MMOBMHA KOja ce ApHKM pagu NpUKyN/baksa
YrOBOPEHWK HOBMAHMX TOKOBA W Npoaaje GUHAHCKH]CHUX CPpeaCTaBa, NPY Yemy HOBYaHKM TOKOBH
MMOBWMHE MPEACTaBMdAjY MCKBYYMBD nnaharke rnasHUUe v KamaTe, ogmepasa ce no dep
BPEAHOCTM HPO3 OCTANM YRYNHW pesyntar. NpoMeHe y KiWMroBOACTBEHO] BPEAHOCTH Ce
NpW3Hajy KPO3 OCTaNM YKYMHKM PE3ynTaT, OCMM Mpu3HaBara fobuTka w rybutea no ocHosy
obe3ppefer:a, NPUXOAA Of KAMaTa W MO3IWTMBHWX W HEMATMBHWX KYPCHWX Pa3NuKa, Hoju ce
npu3Hajy kKpo3 BunaHc ycnexa. MpUAKKOM NPeCTaHKa NPU3HABaka HUHAHCK]CHOT CPEaCTEa,
KYMYNATUBHM rYOUTaK MK NODKMTAK KOJM j& NPETXOAHO NPH3HAT KPOS OCTAAM YHYMHM PE3YNTaT,
pexnacuduryje ce M3 KanuTana y AobuTak MaM ryGuTaKk M MpM3Haje ce Kao ocTanw
aobutak/(ryButar). MNpuxos no oCHOBY KamaTa Ha oea GWHAHCM|CKE CPRACTEA C8 NpU3Haje y
OKBMPY (UHAHCHCKMX NPMXOA3, 8 OAMEpaBa Ce METOAOM eeHTHMBHE HamaTHe cTone.
MO3INTUEBHE M HErATUEHE KYPCHE PA3/IMKE MCKA3Yjy ce KPo3 UHAHCH]CKE NPMXOAE W Packoae,
0K CE TPOLWKOBM NO OCHOBY YMarbeba BPEAHDCTH NprKasyjy 3acebuo.
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s dep BpefHOCT Kpo3 BMNaHC yenexa - MMOBMHE KOja He MCNyH:AaBa YCNOBE 33 NPUIHABak:E
npema aMmopTM30BaHOM TPOWKY MW hep BPeAHOCTH MCKa3aHO] KPO3 OCTANM YRYNHMW pesyaTaT
oamepasa ce npema dbep BpesHOCTH MCKa3aHOo] Kpos BunaHe yenexa. JobuTak MK rybuTak og
OYHHWYKOT yarakba Koje Ce HaKHAAHO oaMepasa npema Gep BpeaHOCTH Kpos Bunanc ycnexa
npusHaje ce y Bunakcy yonexa v NpeacTas/a NPoOMEHY Y HETO BPEAHOCTH Y OKBMPY NPMX0Aa
W pacxoAa oA ycknahuearea BREAHOCTH OCTaNe MMOBWHE KOja Ce MCKasyje no dep BpeaHocTH
Kpo3 BUNaHC yenexa y Nepuoay y KOMe Cy HACTanu.

FoTOBMHA W FOTOBMHCKW EKBUBANEHTH - [OTOBWMHA M FOTOBMHCKW EKBMBANEHTIH 0BYXBaTajy HOBYAHA
cpegcrea y Bnarajum, genoaute kog Gadana no suf)erby, W OCTaNa KPATKOPOYHA BUCOKO NMKBUAHA
ynararea ca gocnehem 4o TpM MEecela WAk Marbe. FaTOBMHA W FTOTOBMHCKM EKBUBANEHTH KibMiKE Ce
NO aMOPTUZ0BAHOM TPOWKY M3 PA3N0ra Wro: ApHe Ce PajM NpuKyNibaka YrOBOPEHHUK HOBYaHWX
TOKOBA, NPW YEMY TH HOBYAHW TOKOBW NPEACTABBAJY MCKBYYHED Naahakse rnaBHULE W KamaTe W
HUCY MCHA3aHW nNpema ¢gep BpegHOCTM Kpo3 BunaHo ycnexa. CBOjCTEA A03BO/LEHA WCH/BYHMBO
3AHOHOM HEMaJY YTHUAjA Ha MPOUEHY WMCK/BYYMBOr naahara Kamate W rnaeHuue (,CNnM Tecr”),
OCHMM YHOAWKO HKCY obyxBaheHa YyroBoOpHMM YCNOBMMA, TAKO 42 Ce Ta CBOJCTBa NPHUMEHY]Y YaK K1
YHONMKO HaKHAOHO A0REe A0 MIMEHE Y JaHOHY.

Motpamusarsa Of Kynalya W ocTana noTpamuearba - [oTpamuWBarba 0f Kynaua M octana
NOTpamMBara MOYETHO CE NPW3Hajy npema ¢ep BPeaHOCTH W HAKHAAHO CEB WCKasyjly npema
AMOPTM3DBAHOM TPOWKY, Kopuctehmn meTogy edeKTMBHE KamaTHE CTONE, ymareHa 3a
pesepBMCakka 33 yMarbeH:e BpeaHocTH. MoTpamueara 04 Kynaua npeacTasbajy W3Hoce Koje
KYNUM Ayryjy 3a npogaTte NpouIEoae U poby MW NPYIKEHe YCYre Y PeA0BHOM TOKY NOCAOBakE.
YHOMMKO CE Hannata OYeHyje y POKY 04 rogMHy gada wau wpahe (MaM y TOKY pegqoBHor
ONepaTMBHOT LIMKAYCA NOCN0BAHE, YKONWKD OH Tpaje aywe), knacubukyjy ce kao Teryha cpencTea.
¥ cynpoTHOM, Knacudukyjy ce Kao cTanHa cpeacTsa.

Mosajmuye - Mosajmuue ce nodeTHo npusHajy npema dep BpeAHOCTH yMmarbeHo] 3a Hactane
TPaHCaKUMOHE TPOLWKOBE, M HAKHAAHO CE MCKasyjy NPema aMopTHI0BaHOM TROWKY, kopuwhersem
meToae eheKTHBHE KamaTHe cTone.

O6agese npema gobasmeauvma v apyre obageze - Obaee3e npema gobas/baqyuma HacTajy Kaaa
Apyra yroBopHa CTpaMda M3BpWwK ceoje ofaeese npema yroBopy, M NOYETHO Ce NPU3Hajy npema dep
BPEQHOCTH, A0K C8 HAKH3AHD MCKA3Yjy NPema aMopTH3DBaHOM TPOLWRY, KopUMwherem meToge
edeKTMBHE KamaTtHe ctone, Obasesze npema aofas/kavyMma npedcTaemajy obasese nnaharba 3a
poby wam yonyre Koje ce Habaenajy og aobaenada y peaoBHOM TOKY NoCNoBaH:a. Obasese npema
no6aBmauumMa ce knackbuiyjy Kao Tewyhe obasese, ykonuko nnaharse 40CNEsa Yy POKY 04 rOLMHY
OEHA MK Makee (MNK Y TOKY PEAOBHON ONEPaTUBHON IMKAYCA NOCNDBAHE, YKOMAMKO OH TRaje Ayme).
Y cynpotHom, knacuduikyjy ce kao gyropodHe obasese.
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OpywTeo HakHaaHO oAMEpaBsa CBa ynarara y BNacHUYKKW KanuTan no dep BpeaHocTH. YKONMKo
pykoBoacTBo [pywrea ognydm ga ce dep spegrocT obuTka v ryBuTHa no ocHOBY ynarara y
BNACHWYKW KANWTAN NPUKaMe y OCTanomM YKYMHOM PEIYNTATY, HAKOH NPEecTaHKka NpyIHaBak3a
ynararba Huje moryha Hakvagua pewnacwduraumja aobwutka w ryButka no ocHosy dep
BpeaHOBaka v BunaHc yenexa. JMBMOeHAE OO TAKBUX YNaraka ¥ Aarse e NpuaHajy y Bunadcy
YCNexa Hao GHMHAHCKHJCKW NPMXOMA, Kaf Ce YCTaHOBM Npaso JpyWwTea A3 NPMMK MCNAaTy.

Omnuc

OTnME dHUHAHCK]CKUX CPEACTaBa Ce BPLUM, Y LEAOCTH WAW AeNWMUYHO, Kafa [IpyILTeo MCKOPUCTH
cBe MoryhHOCTH Hannate W 3akmyYu Oa He NoCcToje pasymMHa oYeruBarea Aa je Hannaty moryhe
W3EpwKuTH. OTNWC npepcTasba Cnyyaj NpectaHka npusHasarea. [pywTEo mome oTnMcaTH
PUMHAHCH]CKA CPEACTEA KOja Cy M Oa/be Y NPOLECY NPHHYAHE HannaTe, Tamo rae [ApywTeo nokywa
[3 HaNNaTi CPeACTBA HOja YTOBOPHO NoTpamyje, MefyTvm, rie He NoCToje PasymHa O4eKRNBatba 13
he Hannata BuTKH MIBpLWEHA.

MpuzHoearse U NPpecCMaHaK NPUIHa8aH:a

PepoBHa KynosWHa WAW npogaja GuHaHCKjckMX CpeacTasa ce NpW3Haje Ha AadH TpaHcakuuje,
OAHOCHO Ha Aad kaga ce [pywrso obasewme Aa M3BPLWK KYNOBMHY MAWM Npogajy cpeacTtea.
Mpecradak NpU3Hasatba GHUHAHCKCKOr CPeACTBa Ce BPLUM NO UCTERY NPaBsa Ha HOBYAHE TOKOBE Of,
PUHAHCHMJCKWX CPBACTABA, MAW NO NPEHOCY MCTHX, NpM Yemy [JdpylWwTen NPeHocH CYLWTHUHCKK CBe
PHINKE W KOPWUCTH 04 BNACHUWTEA.

DuHaHcKjcke obaee3e npecTajy Aa Ce NPW3Hajy Kaga ce zateope (7). kaga ce obaseza yTepheHa
YrOBOPOM M3MMPH, OTHEHE MW UCTEKHE HEHD Baerbe).

PaameHa koja ce Bpww vamehy JpyWTEa W HEMOBUX NPBOBMTHWX 3ajMOL3BALA AYHHMUKMM
MHCTPYMEHTHME Ca 3H3YaJHO PAzNHYMTUM YCNOBMMA, KA0 M 3HAYajHe M3meHe yenoea noctojefinx
PUHAHCHJCKMX  MHCTPYMEHATa, pauyHOBOACTBEHO ce oOByxBaTajy Kao rawere npeobuTHe
dMHaHCH]cke 0BaBese W NpM3HaBakke Hose PUHaHCWjcke obasese.
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MpusHasarse U NpecMaHaK Npu3Hasara (Hocmasax)

Yenoeu cy 3HaYajHO M3MEHEHKM YKONWMKO C8 AWCHOHTOBaHA Cafalba BPeaHoCT HOBYaHMX TOKOBA
Noj HOBMM YENOBMMA, YKydyjyhi cee nnaheHe HakHafe yMarbeHe 3a NPUM/BEHE HaKHAAe, W
OMCKOHTOBaHa NO OpUIrMHaNHo] edeKTMBHO] KamaTHO] cTonw, pasnuryje Hajmarbe 10% op
AWMCKOHTOBAHE Cafjdllree BPEeHOCTW NPEOCTanMX HOBYAHWX TOKOBa NPOWMCTEKAWX NO OCHOBY
npeobuTHE dHHaHCKjcHe obapeze, YHOAWKD C28 PazMeHa AYMHHYKMX MHCTPYMEHATA AW M3MEHA
YCNOBa TRETHPA Kao YHWdakse obape3e, caM TRPOWKOBKM WAKW HAaKHaAe HaCTanK y BE3KW Ca WCTHM Ce
NEW3HAJY Kao 4eo Ao0buTH uau ryGUTKa NPUAMKOM YHUOAHE. YHOIMKD C8 Pa3MeHa OYMHWHKWNX
MHCTRYMEHATA WK M3MEeHa YCNOBA HE TPETWRA Hao YEWOaHe, CBM TROLWKOBW MNKW HaKHa A HaCTau
¥ BE3W Ca MCTUM KOPKIYjy cadawry epeaHoct obagese M aMopTH3Yjy Ce TOKOM NpeocTanor Bexa
Tpajarsa HamerseHe duHaHcujcke obagese.

Hamere obasese Koje Hemajy 3a nocneguuy yruaare obasese ce padyHOBOACTBEHO TpeTHpajy
Kao NpoMeHa NpoueHe, MPMMeHoM Kymynatvexe “uatux yn” meToge ca gobuupma v rybuumma
APU3HATHM Y  BWA3HCY YCMexa, OCMM  YHOAMKO J& eKOHOMCKA CylWTMHa pasfuvke y
KHMIOBOACTEEHUM BREAHOCTUME NMPUIKWCAHA KHANWTANHWM TRAHCAKLMjaMa ca BNacHULMMA.

Modugrurayujo

[pywTeo NoHeKas WIHoBa Nperoeapa Wik Ha ApYri HA4MH MeHa YTOBOPEHE YC0BEe GUHAHCH|CHNK
cpeacraga. [pylwTEo npouersyje Aa AW je M3MEH3 YroBOPeHWMX HOBYAHWX TOKOBAE 3Ha4ajHa,
mumajyhu y eugy, uamehy octanor cnepehe daxTope: 3HavajHy NPOMEHY KamaTHe cTomne WM
nofo/wake YCI0Ba KPEAWTA, KOJM Y 3HATHO] MEPM YTHYY HA KPEAWTHM PUSHK NOBE3aH Ca
MMOBMHOM, MAM Nak 3HadYajaH npogysetak poka spaharba 3ajma Kafda 3ajmonpumal, Hema
rHaHCKjcrux noTewkoha,

YHOMWKD C8 W3MEFEHW YCAOBW 3HAYAJHO PA3NWRYjy, NPasa Ha HOBYAHE TOKOBE Of NpPEOBWTHOr
cpeacTea wotuyy, W [JpyWwTBo NpecTaje ca NPMIHaBarbem NPEOBUTHUX BUHAHCK]CHAX CREACTABA W
BPLWM NPW3HABaHe HOBOT CPeACTEa NPeMa HEeroeo] dep BpeaHocTH, BUNO Koja paznvka WameRy
KHMIOBOACTEEHE BPEAHOCTM YMje je NpU3HaBarbe npectano v ep BPeaHOCT HOBOM 3HAYajHO
M3MEHEHOT CPEACTEA C8 NPW3Haje ¥ BUNaHCY YCnexa, OCHUM YKONMKO Ce CYLUTMHA Pa3NHKe 04HOCH
Ha KanMTanHe TPaHCaKLUMje ca BAACHMLMMA.
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Obezspeherve huHaHcujckux cpedcmaa

Opywreo yHanpeg npouersyje EUN  (ouekuBaHM  KpeauTHW  ryBMTak] no  SymHMYKMM
MHCTPYMEHTHMA MEPEHWAM MO AMOPTUIOBAHOM TPOWKY M GEp BPeaHOCT KPO3 OCTAMW PE3YATAT W
npW3Haje Heto rybuTtke no ocHosy obesspehera Ha ceaky paTym uisewTasara. Mepere EL
oppamasa: (1) objekTHeHK M3HOC NoOHAepucaH BeposaTHohom Koju ce yTepfyje npoueHom oncera
moryhix peayntaTa, (2) BpemeHcKy BpegHOCT HOBUAa M (3) cBe pasymHe WM pacnonomuee
wHpopmaumnje koje cy apoctynse 6Gez HenoTpeBHMX TPOWKOBA W HAnNopa Ha Kpajy CBakor
WM3BEWTA[HOT NEpPUOa a8 THYY Ce npoTeknux gorafhaja, Tekyhiux yonoea w npenswhedux Byoyhiug
yCnoea.

OyHHHUKM MHETPYMEHTH KOJW C& Mepe N0 aMOpTM30BAaHOM TPOLWKY M YIOBOPEHa CPeacTsa ce
NpWKasyjy y BWNaHCYy cTaka YMarkeHW 33 OUEKMBAHW KpeauTH ryBuTak. 3a AywHWuke
MHCTPYMEHTE KOJM ce mepe no Gep BPeaHOCTH KPo3 OCTAaNM YKYNHM Pe3yATaT, npomeHe y
AMOPTHIOBAHMM TPOLWKOBMMA, YMAEHWM 338 OYEKMBAHW KpeauTHW ryEuTak, npusHajy ce y
BunaHcy ycnexa, a octane NPOMEeHe KieMroBoACTEEHE BPEAHOCTH C& NPUIHajY Y DCTANOM YHYNHOM
pesynTaty kao AoBUUM yMatkeHK 33 ryBuTHE N0 AYMHHYKUM WHCTPYMEHTHUME MEPEHWUM No dep
BPEAHOCT KPO3 OCTaNM YKYNHW pe3ynTar.

Onwmu moden obezepefersa huHaHcujckux cpedcmasa — mpocmeneHu moden

OpyWwTED NpuMmersyje TpocTeneHw mogen obesspehersa Hoju ce DasMpa Ha NpoMeHama y
KPEOUTHOM KBANMTETY HAKOH WHMLMJANHOr NPWU3HAEBAHEA. PMHAHCHICKM WHCTPYMEHT HOJM HMje
KpeauTHo obeaspeher NpW MHWLKMjaNHOM NpM3HaBay ce Knacubikyje y Ctenad 1. GuHaHcujcka
cpeactea y Creneny 1 umajy O4ERMBAHW KPEAWTHU rYBWTaK KOjH Ce MEPW NO BPEAHOCTY jeaHaka)
OENY OYEKWBAHOr KPEAMTHOr ryBMTKA TOKOM UENOKYNHOT MWBOTHOr BEKA CPEACTBA, KOjM je
nocneawya moryhkx aorahaja Hewsspwerea obasesa y HapeaHux 12 Meceun WM 40 WCTEKE
YroBopa, yHoAWKo je Taj nepvog kpahu (“12-meceqnn ELLN"). ¥Yronuko OpywTeo maeHTMdMRYje
3HaYajaH nNoOPacT KPedMTHOr PH3MKA HAKOH MHWUMjaNHOT NPW3IHAEBaH3, CPeACTEO Ce
pewnacupuryje y CTenaH 2 v HEroB O4EKMBAHH KPEJUTHN r'yDUTaK ce MEpPKU Ha DCHOBY O4EKWMBaHOT
KPEAMTHOT NYGMTHA TOKOM LIENIOKYTTHOT MUBOTHOT BEKA TOT CPeACTEa Tj. A0 MCTEKA BaMeH:a yroBopa
anm yaumajyhu y obB3mp odekweare asaHce, ako noctoje (“ELU1 LenokynHor HWMBOTHOT BEHa
WHCTpymeHTa").
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Yronuko dpywTeo yTepaq Aa je duHaHcujcko cpeacteo kpeguTtHo obesspeheno, cpeacteo ce
pexnacubukyje y CTeNeH 3 1 HErOB OYEKMBAHM KPpeduTHK ryBuTak ce mepw kao EL uenokynHor
MUBOTHOM BEKA.

Kapa ce geduHuwe HewaBpwerbe obaBese y cBpxy yTEPNMBEaHA PU3MKA O, HACTAHHA HEMIBPLWE LA
obasese, [Adpywteo npumersyje aeduHmumn)y Hemsspwersa obape3e Koja je gocnegda ca
OedUHUUMIOM KOPUIWHEHOM 33 WMHTEPHO YNPaB/bake KPEedWTHMM PUIMKOM 33 penesaHTaH
GMHAHCHMJCKM MHCTPYMEHT W Pasmatpa KeanWTaTMBHe MHOMKaTope (Ha npumep, dMHaHCW]cHe
KOBEHAHTE), Kada je TO NPUKNaAHD.

Y CBpXY MEpEra OYEKMBAHWX KPeAMTHMX ryBuTaKa, NpoUeHa OMEKWBAHWMX HOBYAHWX MarsKOBa
0fjpaMaBa HOBYAHE TOKOBE OYEHMBAHE M3 KONATEpana W APYrMx MHCTpymeHata obesbehersa
KPEAWMTa KOjW Cy A80 YrOBOPHKX YCNOBa W KOjU Ce He NprsHajy nocebro. dpyWwTeo npu3Haje usHoc
OYEKHMBAHMX KPEAUTHUX ryBuTara (Mnu nx ykuaa) y Bunarcy yenexa, kao aobutak unn rydurak no
ocHoBsy obesepeherba,

MofedHocmaamendy npucmyn obezgpefery Nompamusarba

OpyWwTeD npuMersyje NojeaHOCTAB/bEHM MPUCTYN 33 NOTPAMHWBaH:a 04 KYyNaua W Mepw
pesepeMcatba 3a ryGUTHE Y W3HOCY KOJW je jefHaK OUBKWMBAHWM KPEAMTHWM rYBMUMMa TOKOM
LENOKYAHOP MHUEOTHOT BEKA.

OpyluTEo KOPWUCTH MaTpULy Pe3epEWMCcarea NPHAMKOM W3padvyHaBara OMERMBAHMX KpefuTHMX
ryfuTaKa no OCHOBY NOTpaWBarsa of Kynaua. [pywTeo KOPHCTH MCTOPKICKE KpeawuTHe ryBuTke
(ropuroBame Ha ocHOBy TexyhiMx NMOAATaKa KOjWM C& MOTY YOHMTH Kako BW npueazanK edexte
Teryhux ycnosa v npeaeuhara By oyhivx yonosa) 3a noTpamMBaksa 04 Kynaua kako 61 npoueHuno
12-MeceyHe OMEKMBAHE KPEOMTHE MYOMTHE WM OHEKWBAHE KPEAMTHE NYOWTKE TOKOM LENOKYMHOD
MWBOTHOT BEHA PUHAHCHM|CKMX CPEACTAaBa, CXOAHO TOME LUTA j& NPHMEH/BHBO.

KHsMrOBOACTBEHA BPEAHOCT CPEACTEE Ce YMatbyje Kopuwherem paduyHa MCNpaBke BPeAHOCTH, 3
BMCHHA rYBMTKA ce Npu3kaje y BUNaHCy YCNexa y OKBWpy pacxoaa o yeknahueara BpefHoCTH
ocTane MMOBKMHE Koja ce Uckasyje No dep BPeAHOCT KPO3 BUAAHE yenexa.

MyBuuM no ocHoey obesspehera ce yRuaajy Kpo3 BUNaHe YENexa YKONMKO ce W3HoC ryBuTka no
ocHoay obeispehera cMakbK, 3 TAKBO CMAaHEHE CE MOME NPWNKcaTk gorafhajy Koju je Hactao
HaKOH NpW3Hasarsa obesspehersa.
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WHCTHUTYT 3A TPHMULLHA MCTPAXKWBAKLA A.L. BEOTPAL

HAMOMEHE ¥3 ®PMHAHCHUICKE W3BELLTAJE
31. peuembap 2020. roguHe

3. MAPEFAEA 3HAYAIHMX PAYYHOBOACTBEHMX NONMTUKA (HACTABAK)

PauyHOBOACTEEHA NOAMTHKA NPUMErbMBaHa a0 31.12.2019. roauHe

Knacugurkayuja huvarcujckux uHCcmpymesama

UHAHCH[CKa  CPeACTBA  yH/bYYy]y OyropodHe @MHAHCHICKE NNAcMaHe, nNoTPamMBaksa,
KPaTHOPOMHE QWHAHCMjCKE MAACMaHe M FOTOBMHY W [OTOBMHCKE eKBWBanexTe. [pywTeo
knacudmryje drHaHcKjcka cpeacTea y Hery of cieaehux kaTeropuja: cpeacTea no ep BpegHoCTH
Kpo3 BunaHc yenexa, MHBECTUUM]e Koje ce Apxe Ao aocneha, KpeauTh (33jMoBM) M NoTpauBatsa
W CpeacTea pacnonomuea 3a npogajy. Knacwdukaumja saBucu of cBpxe 3a Kojy cy cpeactea
cTevena. Pynosogcteo ApywTea yTephyje Knacuduraumjy GUHaAHCKHJCHME CpeacTasa NpMaAMKom
WHMLUW]aNHOT NPU3HABA A,

DUHaHCKjcke oBape3e yKwyyy]y AyropodHe duHadckjcke ofiaBeie, KpaTKOPOYHE GWHAHCKjCKe
obaee3ze, obapese W3 nocnoBakka W oOcTane HpathopodHe obasese. ApywTeo knacHdukyje
dHaHcHjcke obasese y Ape KaTeropKje: obaeese no dep BpeaHOCTH Kpo3 BUNaHC yCnexa W ocTane
tdMHaHcKjcke obaseae,

Memod egrexmuene kamame

MeTon, ederTUBHE HamaTe je MeTos W3padyHasarka amopTU3oBaHE BPEAHOCTH dMHaHCWjcKor
CpeacTea Wnu duHaHcujcke ofaBese W pacnogene NPUXoAa Of KaMaTe W pacxofa o Kamarte
ToKOoM oapefhedor nepuoga. EGERTHEHA HAMaTHa CTONA je KamMaTHa CTONa Koja Ta4yHo JMCHOHTYje
Gyayhe rOTOBMHCKE WCMNATE MAM NPMMakba TOKOM OYEKMBAHOr POKa Tpajarba PHHaHCHjCKOT
WMHCTRYMEHTA WK TAE j& NPHKNAAHO, TOKOM Kpaher Nneproaa Ha HeTO KkMIOBOACTBEHY BPEOHOCT
tMHaHCKMjCKOr CpeacTea unW drHaHoKjcke obaseae.

MpuxogK ce Npu3Hajy Ha 633M edeKTMBHE KAMATE 33 OyHHWMKE MHCTDYMEHTE, M3Y3EE 33 OHE KOjJM
cy MCKHA3aHW No hep BpeaHOCTH KPo3 BunaHc yenexa.

FlomosuHO U 20MOBUHCKU eKsUsaNeHmu

Mog, roTOBMHOM W TOTOBMHCKWM EREMBANEHTHMa Noapasymesajy ce Hosay, y GnarajHu, cpeacTea
Ha TekyfiuM W JeBWIHWM PaYyHHMa Kao M KPATKOPOYHKW AEND3WTH 40 TPW Mecela Kaje je moryhe
NaKo KOHBEPTOBATH Y TOTOBMHY M KOjW Cy NpeameT Ge3Ha4vajHor pu3MKa of NPOMEeHe BPeaHOCTH.

Kpedumu (3ajmoeu) u nompamcuearsa

MoTpawWealsa oOf Kynaua, KpeguTd (3ajMOBM) M OCTana NOTPaMWBaa ca GHUHCHUM WM
ogpeduedm nnaharkeMMa Koja Ce HE HOTHMPajy Ha AKTHBHOM TPMMUWTY HKNacudMKyjy CE Hao
KpeauTh (3ajMOBM) M NOTPaMMBakLa.

Kpeauth W NoTpamuBarka BPeaHy]y ce No amMopTWIOBaHO] BPEeAHOCTH, NPUMEHOM MeToae
epeKTHBHE KamaTe, YMarbeHOo] 33 yMakberbe speHocTH no ocHosy obesspehera. MNpuxog og
KamaTe ce MpU3Haje NnpumeHom metofa edexTHBHE Hamare, OCMM ¥ CAyYajy KpaTKopoYHMX
NOTPaMMBaHE, TAE NPUIHABAME NPUXOAE Of KamaTe He bW BUNo maTepujanHo 3sHavajHo.
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WHCTHUTYT 3A TPHMULUHA MCTPAXWBAKA A.[. BEOTPAL

HAMOMEHE ¥3 ®PMHAHCHUICKE U3BELLTAJE
31. peuembap 2020. roguHe

3. NPErNEQ 3HAYAIHMX PAYYHOBOACTBEHWX NONUTUKA (HACTABAK)
DUHAHCH]CKM MHCTPYMEHTH (HacTaBak)

PauyHOBOACTBEHA NONMTHKA NpUMersMBaHa 00 31.12.2019. roamHe (HacTaBak)

¥marbera apedHocmu huHaHcujckux cpedcmasa

Ha gaH ceakor GunaHca cTakka, [pYyWTEO Npouekyje Aa AW nocToje objeKTMBEHKM Q0Ka3W Oa je
OOWA0 A0 YMarbetha BPEeAHOCTH DWMHAHCMJCKOT CPeacTea WM rpyne GUHAHCWUJCHMX CpeacTaBa
(ocum cpepcraea MckazaHwx no Qep BpegHocTW Kpo3 Bunadc ycnexa). OBesppelierse
GHMHAHCHM]CKMX CPEACTaBa Ce BPLUM Kafa nocToje objeKTHBHW AOKa3W 43 Cy, KA0 PeIYATAT jeaHor
unu Bulle aorahaja Koju cy ce AecMNM HAKOH NOYETHOr NPWM3HaBaHa QUHAHCHICKOr CPeACTEaE,
npouerseHM ByayhiM HOBYaHW TOKOBM CPEACTABA U3MEHEHM,

OBesppeherse (MCNpaBKa BPEAHOCTM) NOTPAMWEBAHA BPLM C8 MHAMPEKTHO 33 W3HOC AOCNEnWX
noTpamuearba koja Hucy Hannahena y ogpehedom neprogy og aatyma gocneha 3a nnahake, a
OMPEKTHO aKo Je HemoryfHOCT HanNNaTe W3BeCHa M AOKYMEHTOBAHA. MPOMEHE Ha padyHy MCNpaBKe
BPEAHOCTM NOTPaMMEBalba EBMAEHTMPA)Y C8 Y KOPWCT WAKM Ha TepeT Bunadca ycnexa. Hannata
OTAMCAHWK NOTPAMHBAMA KHbMMKK C& Y BUNAHCY YCNEXa Kao 0CTanK NpUxos,.

MNopes Ha aobuTak
Texyhu nopes

Mopes Ha aoGWTakK NpeacTasAa WIHOC Koju ce obpayyHasa W naaha y ckAagy ca NponucUMmMa o
onope3uearsy PenyBauke CpBuje. Kodauuu uadoc obasese nopesa Ha pofuTak yTephyje ce
NPUMEHOM NOpecKe cTone o4 15% Ha Nopecky ocHoBKUY yTEpheHy y nopeckom Bunaqcy ApywTea.
Mopecka oCHOBKLLA NPUKA3aHa Y NOPECKOM BUNaHCY ybyYyje A0BUTAK NPUKAZAH § 3BAHUYHOM
BWAaHCy YCnexa KojM Ce KOpWryje 3a cTanHe pasnuke Koje cy AedMHMCaHE NPONWCKMMa O
onopeansary Penybauke Cpbuje.

PenyBauukK nponick He npeaerhajy Aa ce nopecku ryBuumM W3 Texyher Nepuosa mory KOpHETHTH
Kao OcHOBa 3a nospahaj nopesa naaheHor y NPeTXOAHWMM nepWofuma. MehyTum, ryBuum M3
texyher nepuoga Mory ce KOPMCTHTH 33 yMareHe NOpecke ocHoeuue Byayhux oBpadyHCKMX
NEPHOAE, aNK HE Aywe 045 roAWHA.

OdnomeHu nopez

Opnomenn nopes Ha aobuTak ce obpavyHasa kopuwhersem meToge yTephueatsa obasesa npema
BunaHcy cTaw:a, 33 NPUBPEMEHE pa3NMKe npou3awne wamelly KHMIOBOACTEEHE BpPEAHOCTH
cpeacTea M obaeesa y pWHAHCHCKMM M3BELWTAjMMa M HUxoBe oarosapajyhe nopecke ocHosMue
kopuwheHe y nzpauyHaearey onopesweor gobutka. Oanomere nopecke obagese ce NpuakHajy 3a
CBE ONOPE3HEE NPUBPEMEHE PA3NMKE, NOK CE OJN0MEHA NOPECKa CPeACcTEa NPU3HAjY ¥ MepH Yy
Kojoj je seposaTHo Aga he onopeszven oBuun BUTH pacnonomWed 3a kopuwhere oaBUTHMX
NPUBPEMEHMWX PA3NMKa.

OpnoweHn nopes ce obBpauyHasa No MOPECKWM CToNama 33 Koje ce ouekyje aa he ce
NPUMEHKWBATHA ¥ NEPUOAY Kaga ce CpeacTeo peanyiyje wnm obasesa wamupyje. Ognomend nopes
CE KrbMMM H3 TEPET WKW Y KOPWUCT BMAAHCa yonexa, OCHM Kaaa Ce OfHOCH Ha NosuuMje koje ce
KHMIKE AWPEKTHD Y KOPMCT MAK Ha TEPET OCTanor cBeobyxBaTHOr pesynTata, M y Tom cay4ajy ce
OANOMEHH NOPES Takohe pacnopelyje y oxeupy ocTanor ceeobyxsaTHor peayntara.

14



WHCTHUTYT 3A TPHMULUHA MCTPAXWBAKA A.[. BEOTPAL

HAMOMEHE ¥3 ®PMHAHCHUICKE U3BELLTAJE
31. peuembap 2020. roguHe

3. NPErNEQ 3HAYAIHMX PAYYHOBOACTBEHWX NONUTUKA (HACTABAK)
Mpumarea sanocneHmnx
Mopesu u donpuMocu Ha 3apade u HakHade sapada

¥ chNafly ca NPonMCHMa KojW ce npumersyjy y PenyBauum CpBuju, Opywreo je y ofasesu aa nnaha
LONPHMHOCE APMABHUM GOHA0BHMME Kojuma ce oBeabehyje coumjanta curypHocT 3anocnequx. Ose
obasese yWbyuyjy ADNPUHOCE 33 3aNocAeHe Ha TepeT NOCADAABLA ¥ U3HOCMMa obpauyHaTUM no
cTONama NPONMCAHUM PENEBAHTHAM 3aKOHCKWM nponucuma, Opywreo je, Takohe, obasesHo aa
of BpyTo nnata sanocAeHux obycTask AONPUHOCE M Aa WX, ¥ WME 3aNOCAEHWX, YNAATH THM
doHaoauma. JoNpUHOCK Ha TEPET NOCNOAEBLAE W AONPUHOCK Ha TEPET 3aN0CNEHOT C& KiblKe Ha
TEPET PAacxo4a Nepuoaa Ha KOjU Ce ogHoCe.

OpyWTBO HKje yHbyYeHo y apyre o6nMKe NeHIvnjckix NNAHOBa W HEMa HWKakBux obagesa no
OBMM OCHOBaMa.

OmnpemHuHe

¥ exnagy ca 3avoHom o paay v KonewtmeHum yrosopom, dpywreo uma obasesy ga sanocnesom
WMCNAATH OTNREMHWHY NPAIMKOM O4NACKa Y NEHIM]Y ¥ MIHOCY OABE NPOCEYHE 3apaae ocTEapeHe y
PenyBnnuyx Cpbunjn y Mmecely KojW NPeTXoaM MeCELLY O4NaCKa y NeH3njy. JpywTeEo HWje MIBPWKMNo
AKTYapCHY NPOUEHY CaAalWHe BPEAHOCTH oBe obaBese M HWje GOpMMPaNno pesepeUCcakbe No TOM
ocHoey. PykosoacTeo JpywTea Bepyje A3 TaKEa pe3epBucarba, YRONMKD G Guna npouerseHa, He
BW MOrna ga Wmajy MaTepujanHo 3HaqajaH edeKaTt Ha PUHaHCK[CKe vaBewTaje QpywTea.

MpuxoaK oA, Yyroeopa ca Kynuuma

PauyyHoBOACTEEHA NOAMTMKE Npumerbena y 2020. roawHM 04 MHMUMjanHOr AaTyma npumeHe
MC®M 15 ,Npuxoa oa yrosopa ca Kyniguma”

Opywreo npussaje npuxoge of npogaje pobe, NPoOMIBOAA W WIBPLIEHWX YOIYTa KAO3 M3BPIUKM
yropapeHy obaBesy W Kaga ce W3IBPLWW NPEeHoC KoHTpone Hajg pobBom v yonyrama. Kog sehuHe
YroBOpa, KOHTPOAa Haa pobom MAK yoIyrama npenasv Ha Kynua y oapeheHoj TaukKm y BpemeHy 1
HakHaga nocTaje BeaycnoeHa jep je camo noTpeBHo aa npohe oapeheHo BpeMe Npe Hero WTo
[OCne Ha Hannary.

Mpuxog ce Nnpu3Haje y M3HOCY UeHe TpaHcakymje. LleHa TpaHcakumje NnpeacTasia U3HoC HakHaae,
3a Kojy [ApywTeo oYekyje Aa MMa nNpago y 3aMeHy 33 NPeHOC KOHTPONE Hag yrosopeHom pofom
WMAK YCNYrama Ha Kynua, Mekbyqyjyhii M3Hoce Hoju oy Hannahenu y ume Tpehux nkua.

Mpuxog, ce NnpyKHasyje ymareH 3a nopes Ha gogaty spegHocT, nospahaje, pabate m nonycre.

Mpuxodu od 3akyna

Mpetemya genatHocT [pyliTea je WCTPamWBarke W pasBoj y APYWTEEHWM W XyMaHMCTUYKMM
HayKama, anu OpywTeo Hajeehu geo Npuxoda ocTEapyje No OCHOBY AaeaHa oBjexaTa y 3akyn.

MpuxogK 08 33KyNa ce NPUIHAJY y NEPUOLY Y KOM CY YCAYTe NPyMHeHe, 04HOCHO NPemMa cTeneHy
OOBPWEHOCTH TPAHCAKLM]e Ha aaTym BunaHca.
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WHCTHUTYT 3A TPHMULUHA MCTPAXWBAKA A.[. BEOTPAL

HAMOMEHE ¥3 ®PMHAHCHUICKE U3BELLTAJE
31. peuembap 2020. roguHe

3. NPErNEQ 3HAYAIHMX PAYYHOBOACTBEHWX NONUTUKA (HACTABAK)
Mpuxogw og yroBopa ca Kynuuma [HacTasak)

PauyHOBOACTBEHA NOAWMTHHKA NpumerseHa y 2020, roguMHKW 04 MHMLWjANHOr AATYMa NpUMeHe
MC®U 15 ,Npuxoa on yroeopa ca Kynuuma” (Hacraeak)

Mpuxodu od 3akyna (Hacmaaak)

Mpuxogy ofg yonyra 3akyna ca NnonycTiMa Ce NPW3Hajy Ha OCHOBY UEeHe HaBedeHe Yy yroBopy,
YMaHEHE 33 NpoueHeHe nonycte. MNp9 NpoueHk W ogpefMBakky NONYCTa, KOPWCTH CE NPETXOAHD
MCKYCTBO, ynoTpefiom mMeTole oYeKMBaHe BPeQHOCTH, @ MPUXO Ce NPU3HAEJE CAMO Y MEPM Y KOjoj
noctoju BMcoka BepoeatHoha na Hehe gohu fo 3HavajHor ykWaarba. OBaBesa no OCHOBY
pedyHaauMje ce NPU3Haje 33 OYEKWBAHE NONYETE HA KONMUMHY NAATWEE KYNUMMAa Ha OCHOBY
npogaje peanysosaHe A0 Kpaja M3BewWwTajHor nepuoaa.

CmaTpa ce Aa HWje NPMCYTaH HW jefaH enemeHT GQUHAHCMparsa NowTo ce npogaja BpluM y3
KPeOUTHM POK OTNAATE ¥ CHNAAY C3 TPHMILHOM NPaKcom.

MoTpamuearsa Ce NPM3HAjYy NO Npy#awy YCAyre, Jep je TO MOMEHAT Kagda HakHaga noctaje
BesycnosHa, u notpebaw je camo npoToK Bpemena Ao gocneha Ha Hannaty.

Npuxodu 0d kamama

Mpuxoau 0f KAMaTa ceé NpUsHajy Ha BPeMEHCKY NPONOPLMOHANHE] OCHOBM NPUMEHOM MeToae
E¢-EKTMBHE HKaMaTHE CTong no I:I{HI:IBY CBMX AyHHAYHWX HHE.TFIVMEHBTE, OCHMM OHKWX MCHa3aHKWX No
dep BpeAHOCTH Kpos BunaHe yenexa. OBa MeTOAa PasrpaHMUYaBa, Kao Ae0 NPUXOAA 04 Kamate,
CBE HaKHaae npumbeHe uamehy yroBOpHMX CTPaHa, Koje Cy cacTaBHM Jeo ederTMBHE KamaTHe
cTone, CBe OCTane NpemuMje MaM nonycre,

MpMXOL 0, KAMATA Ha [y HAYKE MHCTPYMEHTE NO dep BpeaHocTH Kpo3 BUnaHc yonexa, obpauyHar
N0 HOMWHANHO] KAMATHO] CTOMM, NPH3HE]jE Ce Kao PUHBHCKMICKMX NpUXoa y BunaHcy yenexa.

MNpoeu3suKje koje cy cacTasHy Aeo edekTHBHE KamaTHe cTone obyxeatajy nposuanje koje dpywTso
MPEWMIA WAKW NAATH Y BE3W C3 eMUCHJOM WAM CTHUAemM (pUHaHCKH|CKOr cpeacTea, Ha nNpuMep
NPOBM3Nja 33 NPOLEHY KpegWTHE CNOCoOHOCTH, NPOLUEHY W EBMAEHUM]Y rAPaHLW]a MM CPeaCTasa
obesbfehera, nperosapara yoAoBa MHCTRPYMEHATA MM 32 oDpagy AOKYMeHaTa TRaHCakumje,

Mpuxogk of KamaTa ce obpauyHasa npumeHom edeKTHBHE HamaTHe cTone Ha GpyTo
KHMIOBOACTEEHY BPEOHOCT GMHAHCKCHOr WMHCTPYMeHTa, ockim (a) duHaHCHjckux cpeAcTasa
KOj1Ma je KpeauTHW KBanuTeT noroplwan (Ctened 3), 3a Koje ce NpWxog o4 KamaTa obpadyHasa
HFMMEHGM E*ERTMBHE KaMaTHE CTONE Ha FHWXOE BMQPTMSGEEHH l'pDLIJaK, YMEHI’EH 3a
pesepBEMcarba 33 OYEKWBAHE KpeauTHE rybuTKe W (B) KYNBEeHUX WK cTeYeHUX GUHAHCHCKIX
cpeactasa obesspeheHuy Y MOMEHTY MHWMUMJANHOr NpU3HaBaka, KO, KOojux ce npeobuTHa
KPeQMTHO HOPMIOBaHa ederTMBHA KaMaTHa CTONA NPUMEY]E Ha AMOPTH30BAHK TPOLWAK,

PayyHOBOACTEEHA NONMTUKA NPpUMErbMBaKa A0 31.12.2019. roguHe

Mpuxoau o npoaaje pobe, NPOM3BOAA W M3BPLUEHWX YCAYTra NPU3HAJY ce y BUnaHcy yoenexa nog,
YCNOBOM A3 CY CBM PU3MLM M KOPUCTW NpeWnyM Ha kynua. Npuxogd og npodaje ce esuaeHTMpajy y
MOMEHTY MCNOPYKEe pobe M NPoM3BOAa WK M3BPLWEra yenyre, [TPUXoaM ce MCKasyjy No GakTypHO]
BPEAHOCTH, YMakeeHD] 38 ogobpere NonycTe ¥ NOPEes Ha A0AATY BPEAHOCT.

Pacxogu ce oGpauyHaBajy No Haueny y3pouHOCTM NPHXOAA W Pacxoaa.
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WHCTHUTYT 3A TPHMULLHA MCTPAXKWBAKLA A.L. BEOTPAL

HAMOMEHE ¥3 ®PMHAHCHUICKE W3BELLTAJE
31. peuembap 2020. roguHe

3. MAPEFAEA 3HAYAIHMX PAYYHOBOACTBEHMX NONMTUKA (HACTABAK)

PayyHOBOACTEEHA NOAMTHKA NpUMerbMBaHa ao 31.12.2019. roamHe (HacTasak)

ApxaBHa AaBarwa

[paeHa fasatka ce NPMEHajy No gep BpeHOCTH Kaaa ce CTEeKHe ONpaBaaHa yeepeHocT 4a he ce
[pyWTe0 NpUAPHaBaTH YCIOBa NOBE33HWX Ca A3BaKuma u aa he nasame BUTH NpUMBEHO.

[p#asHa AaBarba NOBE3aHa ca CPeACTBMMA, YH/bYUyjyhi HeMOHeTapHa faBarba, MCKasyjy ce y
BUAAHCY CTakba K30 OANDHKEHM NPUXOA NO OCHOBY JAaBara. OAN0HEHN NPUXOAM CE NPUSHE]Y ¥
KOpPMCT BUNaHca yonexa TOKOM KOpPWMCHOP BEKa Tpajaka cpegcTea, M To 3a ogroeapajyhi m3Hoc
AMOPTH3aLUM]E, ND NPUHLYMNY CYyYe/baBarea NPUXOAa W Pacxoaa.

MpepayyHaBaree CTPaHe BanyTe

MocnoBHe NpoOMEHE HacTane y CTpaHo] BanyTW Cy MpepadyHaTe y OWMHape No Cpedrem Kypcy
yrepheHom Ha mefyBaHKapcHoM TPHUILTY AEBM3a, KOjM jE BAMMO Ha AaH NOCI0BHE NPOMEHE.

CpeacTea v obaBese MCKazaHe y CTPAHO] BANYTH Ha AaH BUNAHCa CTakba, NPEepauyHaTH ¢y y AuHape
no cpearbem kypey yTepheHom Ha MehyBaHKapcom TRMULITY AeBun3a 33 Taj AaH.

HETO NOZUTHEHE MNK HEraTUEHE KYPCHE PAaznWKe, HacTane NpHaAnKam NoCNOBHKK TpaHCERLl'HjE Y
CTPaHOj BAAYTH M NPUAMKOM NPEPAYYHA NO3MuKja BUNAHCa CTaka MCHAIAHMX Y CTPAHO] BanyTM,
HHsHMEHE CY Y KOPWCT MAKW Ha TepeT Gunadca yonexa.

HemoHeTapHe CTaBKe KOje Ce BPedHY]y No NPMHLMNY MCTOPWJCHOT TPOLWWKA M3PaMeHor Y CTPaHoj
BaNyTH NPEpaYyHaTe cy No UCTopMjcKom Kypoy Bamehem Ha AaH MHMUMjaNHe TpaHCakumje.

4, 3HAYAIJHE PAYYHOBOACTBEHE NPOLIEHE

Cacrag/barse QUHAHCHMJCKMX M3BELWTAja 3axTeBa Of PYKOBOACTEa JpywTea A3 BPWK NPOLEHE M
OOHOCKM MPETNOCTaBKE KOje MOy Aa umajy edexTa Ha NPe3eHTOBaHE BPEAHOCTW CPeacTasa M
obagesa v obenoparbWBake NOTEHUMjaNHWX NoTpaMuWeara W obasesa Ha AaM CacTaB/bakba
PHHAHCKCKWX W3BEWTAj3, KA0 W NPMX0AA M PAcXoaa Y TOKY M3BeWwTajHor nepuoga. Oee npoueHe
W NPETNOCTABKE CY 33CHOBAHE H3 NMPETXOAHOM MWCKYCTBY, TEKYNMM M O4EKWBAHMM YCNOBMMA
NOCA0Batka WM OCTANMM PACNONCHMBMM WHOOPMaUMjamMma Ha OaH CacTaB/batba (QUHAHCKHiCHKMX
W3gelwTaja. CTBapHKM pe3ynTaTi Mory [a ce pasnuKyjy of NpoueHeHux H3HoCa,

HajsHauajHuja NoApydja Koja 04 pPYKOBOACTEA 33aXTEBajy BPLIEHE NPOLEHE W [OHOLIEHE
NPEeTNOCTABKKM NPEACTARLEHE CY Y Aa/bem TEKCTY:

Yruuaj Koemag-19
Wnpee navgemuje KopoHa eupyca (Koena-19) v npeEeHTMEHE Mepe O0BENe Oy 40 CMaHEH:a

BKOHOMCKE BKTMBHOCTH YYECHMKA Ha TPMMWTY ToKomM 2020, roguHe, O0K je ca Apyre CTpaHe guHap
0APHABA0 PEN3TMBHO CTaBunaH 04HOC NPEMa EBRY W goNapy.
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WHCTHUTYT 3A TPHMULUHA MCTPAXWBAKA A.[. BEOTPAL

HAMOMEHE ¥3 ®PMHAHCHUICKE U3BELLTAJE
31. peuembap 2020. roguHe

4, 3HAMAIHE PAMYHOBOACTBEHE NPOLEHE (HACTABAK)
Yruuaj Kosng-19 (Hacrasak)

O6um yTruaja Kosmg-19 Ha nocnosaree [Opywrea zasucuhe og passoja gorahaja, ywwydyjyhu
TPajaree W WHPEeHEe NaHASMM]E, YTULUE] Ha 2aKyNUE, 3anocneHe W 4o6as/kadqe, anu cy CeM gorafaju
HECUIYPHU W HenpeaBMa/bMen. O63KpoM Ha NpUpoLY Nocna (M30aBakrse Y 3aKyn HENOKPETHOCTH),
NocAegMuUe HABeeHe NAHAEMMie HWCY WMane HEraTMBHOT YTWUAJa Ha nocnoearbe [pywTea y
2020. roAMHW, HWTH PYKOBOACTEO OYEKyje 3HauajHe HEraTMBHE NOCNeAMUE Ha dHHAHCWjCKY
NO3MUM]Y M pUHAHEK]CKK peaynTaT Apywrea y ByayhHocTd.

KopueHu BeK HEKpPeTHUHE, NOCTPOjerka n onpeme

[OpylWwTEo NpoLetby]e NPEOCTani KOPMCHM BEK HEKPETHWHE, NOCTPOjEHa M ONPEME Ha Kpajy caaKe
nocnoeHe roguHe. MpoueHa KOPUCHOr BEKa HEKPETHWHA, NOCTPOjera W ONpPemMe je 3acHoBaHa Ha
METOPM]EHOM WCKYCTBY €3 CAMYHKMM CPEACTEMMA, KA0 M NpeaBuheHUM TEXHONOLWHKKM HANPeTHOM K
NPOMEHAME EKOHOMCKWX W MHAYCTPHjcKWX daKTopa.

YKONMKO Ce Cafjalira NPOoUeHa pasfnukyje of NPeTXofHMX NPOUSHa, NPOMEHE Y NOCAOBHMM
KreMrama Jpywrea ce eangentrpaly v cknagy ca MPC 8 |, PayyHoBOACTEEHE NONWTHKE, NpoMEHe
payyHOBOACTBEHUY NpoueHa W rpewke”. Ose npoueHe mory Aa Wmajy matepujanHo 3Havajad
ederaT Ha KWTOBOACTEEHY BPEAHOCT HEKPETHMHE, NOCTPOjEHE M OMPEME K0 M Ha W3HOC
amopTyiaumje Teryher obpadyHcKor nepuoaa.

Ymarbetbe BPEAHOCTA HMOBHHE

Ha gaH Gunanca ctarea, [pywTso BpWK Npernes KhUroBoACcTBEHE BPEAHOCTM MaTEpMjanHe u
HEMaTepHjanHe MMOBKHE M NPOLEHsY]e 43 MK NOCTOjE MHAUKALM]E 38 YMarberbe BPedHOCTH HEeKoT
cpedcTaa. pUANKoM NPoLESHWEaE YMatkEera BPEAHOCTH, CPEACTEA KOja FOTOBMHCKE TOKOBE He
FEHERULWY HE3ABMCHD A0Aekyjy ce oarogapajyho] jeaMHWUM Koja reHepMle HoBal. HakHagHe
NPOMEHE Y ADAE/LUBALY jeAMHMUM KOja TeHERULIE HOBAL, MK Y BPEMEHY HOBY2HWX TOKOBA MOTY
03 YTHHY H3 KMIOBOACTEEHY BPEAHOCT O4HOCHE UMOBUHE,

MpoueHa NOCNOBHOr MOAENa

Knacwduraumja v meperse GMHAHCKMjCHUX CpeAcTaBa 3aBMCcHM of pesyatata 13e. CNNOKW Tecta (1],
npoBepe Aa N YroBOPeHW TOKOBW TOTOBMHE GMHAHCH]CHOr CPeacTEa NPeACTABbAjY CAMO OTNNaTE
rnaeHuue W naahakea kamaTe Ha He oTnnafheHWw Aeo rNaBHMUE) W TecTa NOCNOBHOT MOAEeNna.
OpywTteo yTephyje NOCNOBHW MOAEN HA3 HWBOY KOJM OfpPaMaBa Ha4YMH yNpaB/batka rpynama
dMHaHCKMjcHMY cpeacTaBa ga Bu ce noctvrao ogpehedw UM nocnosawa. OBa aHanusa
noApasymesa npocylkBarme Ha OCHOBY CBMX PENEBAHTHWUX AOKa3a, yKbyuyjyhid OHe O HauuHy
MEPEHE M OUEHMBaHa nNephopmaHc  (GUHAHCK|CKMX CPeACTaBa, HauMHY YNpaBbatba
PUHAHCHMJCKUM CPeACTBMMA W HauyMHy HarpahuBarea ocoba Koje Tum cpefacTevma yhnpasajy.
Npywreo npaty gUHaHCH]CKa CpeACTEa KOja ogMepasajy No aMmopTUIOBAHO] BPEAHOCTH MK dep
BPEAHOCTM KPO3 OCTanM PEsyATaT 4YWje npuiHasarse npecrtaje npe wwxosor gocneha ga Bu
pazymeno panore 3a ke xoB0 oTyiewe, Kao W A3 AW CY TK PAZN03M KOHZMCTEHTHH Ca LIM/BEBMMA
nocnoBakka 3a yvje notpebe je ApywTeo apwano cpeactsa. Mpahewse Tj. MOHWTOPWMHE je aeo
KOHTMHYMPaHKX 3HaNW3a W npoueHa [pywTea y BE3M €3 THM 43 AW je NOCNOBHW MOAEN Y OHBUPY
KOjer ce apHe npeoctana, HeoTyfeHa CpeACTBa M Aa/be NPHKAAOAH, Te, aKo HMje ogroeapajyhu,
03 N je 4owno 40 NPoMeHe NOCACBHON MOLENE 3 CAMMM THM M A0 NPOCNEKTMBHE NPOMEHE
KACHPUKALLM]e THX CPEACTaBa. H1je BIN0 TAKBMX NPOMEHE Y NPWKAZAHMM NEPHOLWMA.
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WHCTHUTYT 3A TPHMULUHA MCTPAXWBAKA A.[. BEOTPAL

HAMOMEHE ¥3 ®PMHAHCHUICKE U3BELLTAJE
31. peuembap 2020. roguHe

4, 3HAMAJHE PAMYHOBO/CTBEHE NPOLEHE (HACTABAK)
3HauajHo nosehakbe KPeAWTHOT PHU3MKa

Kao wto je obenogarbeHo Yy HanoMmedW 3, OYEKMBAHM HPedauTHW rybuTax npu3Haje ce Kao
obesppehere v M3HOCY jeaHakom 12-MecesHOM OMEKMBAHOM KpeaWTHOM ryBuTey 3a Ctened 1
MAK Y M3HOCY OMEKMBAHOM KPEAWTHOr ryBUTHA TOKOM LLEeNOKYNHOr MWBOTHOT BEKa CPEeACTBa 3a
Crened 2 wnm Crened 3. Cpeacteo ce pexnacuduryje Ha CTened 2 Kaja ce KPEAWTHU DU3MK
cpeacTBa 3HAYajHO yBeha y 0AHOCY HA HEroBO NOYETHO NpHaHasare. MCDOMW 9 He feduHuMiLe WTa
NPEeACTaBMAE 3HAYAjaH NOPACT KPEgMTHOr PU3MKa. MPUAKKOM NpoLeHe Aa N1 CE KPEAWMTHW PU3MK
cpeacTea IHadajHo nosehao, [pywTeo yauma y 0B3up KBaNUTaTMBHE U KBAHTHTATWBHE PAsyMHE W
noysgane Byayhe uHgopmaumje.

5. MPUMEHA HOBUX MCEH

PauyHoBogcTBEHE NONWMTMKE Yy NpumeHn og 1. jaHyapa 2020. roauHe

Opywreo je yceojuno MCBW 9  DuHaHcHjckd uHcTpymentw” og 01, janyapa 2020. rogwHe.
Opywrteo je oany4nno ga He Kopuryje ynopegHe Nofatie W NPU3HanNo je cee Kopexuwje
KHMIOBOACTBEHMX BPeaHocTH QUHaHCKWjCKMX cpepctasa W obagesa y nNoYeTHOM CTakby
Hepacnopeheror gobuTia, og gatyma Npse NPUMEHE CTaHaapaa, ogHocHo o aada 01. janyapa
2020, roguue. Mpema Tome, pesdaupady 3axteen MCPKW 7 @©UHAIHCHMICKM MHCTPYMEHTH:
OBenogarenearea”, NpMMerbeHM cy camo Ha Tekyhu nepuog, O6enoparbWBakea YNOpEOHWX
NoAaTaKa cy MCTa Kao M 06enoaarsMBakba NPETXOAHE rogMHe.

[pywTeo je NPUMEHWNO NOjefHOCTAB/LEH MeToq npenacka Ha MC®W 15 v wzabpano je na
NPUMEHN NPAKTUYHO MNOjEAHOCTAB/bERE AOCTYNHO 33 NOMEHYTH METOS npenacka. Jpywreo
peTpocnekTHBHO nNpumersyje MCDK 15 camo Ha yroBope HOjM HMCY PeanusoBaHW Oo0 Aatyma
noueTa uHKuMjanHe npumene (01. jaHyapa 2020. roguke).

Yegajare MCDK 15 w MCDU 9 goseno je 40 NpoMEHE Y PAYYHOBOACTEEHMM NONMTUKAMA (BHAETH
HanomeHy 3) W HWje goeeno Ao BUN0 KOJWK IHAYAJHKX KOPEKUKM]a y BUNaHCy yonexa, Te Npema Tome
HUWjE BplWEeHa KopekuWja Hepacnopehere aobuTk Ha aad 01. janyapa 2020. roguHe.

3Ha4ajHe HOBE PaqyHOBOACTEEHE NOMMTMKE HOje C& npumerbyjy ¥ Tewyhem nepuogdy W
pauyHOBOACTBEHE NOAWTUKE HOJE CY ce npumersieane npe 1. janyapa 2020. roguHe onuMcaHe cy y
HanomMeHu 3.
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WHCTHUTYT 3A TPHMULUHA MCTPAXWBAKA A.[. BEOTPAL

HAMOMEHE ¥3 ®PMHAHCHUICKE U3BELLTAJE
31. peuembap 2020. roguHe

6.

8.

HEKPETHWMHE, NOCTPOJEHA M ONMPEMA

HabaeHa BpegHocT

1. janyap 2019, roguHe
Habaske y Toxy rogmHe

31. peuembap 2019, roguHe

1. janyap 2020. rogmHe
Habaske y TORy roguHe
Otyhewa W packoqoBaka
31. peuembap 2020. roguHe

Henpaska spegHocTH

1. jamyap 2019. rogmHe
AnmopTraumja

31. peuembap 2019. roguHe

1. janyap 2020. rognHe
AmopTraumja
31, geuembap 2020, roguHe

Capawrsa BpegHOoCT
31. peuemBap 2020, rogune
31. peuembap 2019. roguHe

¥ xmpapgama PCO
3eMmBHIITE W HHBECTH- ABIHCH W
rpafesnHckl yMoHe  cpegcTeay
objexti Onpema HEHPETHHHE MpHNpesA YHYNHO
68.742 2.769 37.675 - 109.186
- 22 - - 22
68.742 2.791 37.675 - 109.208
£8.742 2.791 37.675 = 109.208
- 106 - 4,304 4,410
(12.413) . (14.657) - 127.110}
56.329 2.897 22978 4.304 86.508
2.760 2651 11.411
326 18 - - 344
5.086 2.669 - 11.755
9.086 2.669 - 11,755
327 32 - - 359
5.413 2.701 - 12,114
46,916 196 22.978 4.304 74.394
59.656 122 37.675 - 97.453

FTOTOBMHA WM TOTOBWHCKH EKBMBANIEHTH

FoToBMHA W TOTOBMHECKW ekBWBanenTH JpyluTea MckasaHa Ha aad 31. geuembpa 2020. roguHe y
w3Hocy og 6.872 xmwage PCA (2019. roguHe — 8.139 xmmaga PCA) y uenoctk ce cactoju og,

Texyher pauyHa y guHapuma.

OCHOBHHW KANWUTAN

OcHoBHM KanuTan JpywTea McHasad Ha aad 31. aeuembBpa 2020, roguHe ¥ vadocy og 13.529
*®ubana PCO (2019. roguHe — 13.529 xumana PCAO) unHK 22.548 obivHKX akumja (2019. roguHe —
22.548 abuuHKMx aKUmMja), NojeAnHaYHE HOMUWHAaNHe BpeHocTH of 600 auHapa.

Crarbe Kanutana v Bpoj akumja cy pervcTposadu Koj LleHTpanHor perucTpa, Aenoa M KNMpWHra
XapTHja og BPeaHOCTH U KOG AreHUK|e 3a NPHBPEeAHE PErMCTPE.
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WHCTHUTYT 3A TPHMULUHA MCTPAXWBAKA A.[. BEOTPAL

HAMOMEHE ¥3 ®PMHAHCHUICKE U3BELLTAJE
31. peuembap 2020. roguHe

B. OCHOBHM KANMUTAN (HACTABAK)

CTpysTypa ocHoBHOT KanuTana [pywTea aata je y HapegHom npernegy:

2020. 2019.
Bpoj Bpoj
aKyMja % ywewha aKuMja % yvewha
Pesuswja g.0.0. Beorpag 10.928 48,47% 10.928 48,47%
duHuc 0.0.0. Beorpag 7.306 32,40% 7.306 32,40%
OcTanu akuHoHapK 4.314 19,13% 4.314 19,13%
22,548 100,00% 22,548 100,00%
9. OBABE3E 3A OCTANE NOPE3E M AONPHHOCE M APYTE AAMEWUHE

Obaeese 3a ocTane Nopese, AoONpMHOCE W Apyre AambyHe WcKasade Ha aad 31.12.2020. roguHe y
WaHocy og 3.737 x1maana PCA (2019. rogmue - O xbaga PC) y UenocTH ce o4HOCE Ha Nopes no
OCHOBY NpoAaje Aena MHBECTMUWOHE HEKPETHHUHE.

10. OCTANKU NOCNOBHW NPUXOLM

¥y xumagama PCL

2020. 2019.
Mpuxogwm of, 3akyNHWHAE 4,118 3.696
4.118 3.696

11. TPOLUKOBW 3APAOA M OCTAMMM NTWYHKW PACXOOM

¥y Xubagama PCL,

2020. 2019.

Tpowkoeu BpyTo 2apaga 1.400 976
TpOWKOBKM NOpe3a M JoNPWHOCA Ha 3apaae

Ha TEPET NOCN0OABLA 233 167

OcTanu NMYHK pacxogmM 453 72

2.086 1.215
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WHCTHUTYT 3A TPHMULLHA MCTPAXKWBAKLA A.L. BEOTPAL

HAMOMEHE ¥3 ®PMHAHCHUICKE W3BELLTAJE
31. peuembap 2020. roguHe

12, HEMATEPHJANHW TPOLLKOBW

TDOWKOBK HENPOWMIBOAHMX YCAYTa
TpOLWKOBW penpeszeHTayuje
TpOWKOBK NAATHOr NPOMETa
TpOLWKOBK NOpEesa W AonpuHoca
OcTanyd HemMaTepHjanHi TROWKOBK

13. NOPE3 HA JOBMTAK

KomnoHeHTe nopesa Ha gobuTak

Texyhu nopeckl pacxon
OanoseHn nopeckk (pacxod)/npuxon

Yy XWbagama PCL,

2020. 20189.
4.855 4,118
30 -

45 36
821 813
31 69
5.782 5.036

¥ Xusanama PCLO

2020. 2019.
(3.737) -
(3.103) 41
(6.840) 41

Ycarnawaearbe nopesa Ha gobur W npou3soga AoBMTKa npe onopesuBatba W NPONMCcaHe

nopecye crone

T'yBuTak npe onopesnearsa

Mopes Ha AoBKT NO 33KOHCKO] cTonK o4, 15%

Henpu3sHata nopecka cpeAcTsa No ocHoBY Tekyher

nopeckor rybuTia

Nopecku edekT Packona Koju ce He NpUsHajy y
nopeckom Bunadcy

Nopecku ederTH NPUXDAA KOjW C8 HE NPU3HAJY v
nopeckom Bunaucy

MNopecku edexTH KanuTanHux AcbuTaka

OcTano

Tekyhiv nopes Ha gobuTak

EghexmueHa nopecka crnona

¥ Xubagama PCL,

2020, 2019.
(5.285) (5.148)
883 772
(886) (756)

- 6

15 -
(3.737) -
(3.115) 19
(6.840) 41
116,23% (0,80%)
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HAMOMEHE ¥3 ®PMHAHCHUICKE W3BELLTAJE
31. peuembap 2020. roguHe

13. MOPE3 HA AOBMTAK (HACTABAK)
OpnoweHa nopecka cpegcrea/obasese

OpnomeHa nopecka obaseaa Ha Aad 31. peuembpa 2020. roguHe y wanocy og 5.034 xumwaae PCL
(2019. rogvHe - 1.931 xmwmapa PCA) ogHoce ce Ha NpUMEpeMeHe painuvke no cnegehum

No3uMUMjama:
¥y XMbagama PCA,
OanomMeHn
Crarbe Ha noveTry NopeckH
rogHHe (pacxog)/npuxog YrynHo
2020. roguua
HexkpeTHMHe, NOCTPOjeH:a K
onpema W Hemartep. ynararwa -1.931 -3.103 -5.034
-1.931 -3.103 -5.034
2019. roguHa
HekpeTHWHE, NOCTROjEHA M
onNpema W HEMaTep. ynarawa -1.972 41 -1.931
-1.972 41 -1.931

MpeHeTH nopecku rybuum

Mperneg, nopeckux ryBMTaKa NPeHeETHX M3 paHUjux NOCAOBHWX TOAMHA W POKOBM A0 Kaga Mory Aa
Byay uckoprwhenn gatv cy y chegehoj Tabenu:

¥y Xxumpagama PCL,

2020. 2019.
[0 jefHe roguHe 2.336 -
04 jeaHe 40 NeT roauHa 6.109 8.445
8.445 8.445

14. 3APAJA NO AKLLMIK

OpywTeo wapauyHasa ryBUMTaK No aKUMjKW KAo OAHOC rYBMTHA M3 KOHTUHYWMPAHOr NOCNOBAHE KOJM
NPUMNaga akuHoHApPKMa HojWM noceayjy obuyHe akumje U noraepyucaHor npocedHor Bpoja oBuyHux
AKLMja y oNTULAjY 33 neprog, He yaumajyhiv y 0B3up coNCTBEHE aKUM]E CTEYEHE Y TORY FOAMHE D,
cTpade AdpywTea. Npopadyd rybWTea No akumMju M3BPWEH je Ha ocHoey cheaehux nopataka:

¥y xumagama PCL,

2020. 2019,
IyBurak Teryhe roguue (12.725) (5.107)
NoHaepucadu Bpoj oBruHux akumja 22.548 22.548
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15.

16.

17.

TPAHCAKUMIE CA NOBE3SAHWUM NMLIMMA

Y OHBMpY CBOjMX PEAOBHMX NOCADBHMX ZKTHBHOCTM [PYWTEC HWMjE WMano TpaHcakuWje ca
nogezaHum Nuupma y 2020, v 2015, roguHu.

KibyuHO pyKoBOACTBO [lpyLWLTEA YMHE AWPEKTOPH (MIBPWHK M HEM3BPLHM), YNaHOBKH YnpasHOr
onbopa, Cekpetap ApywTea W PykoBOAMANAL MHTEPHE peBM3Kje. HakHaae nnaheHe nau nnatuee
HMBY4HOM PYKOBOACTBY NO OCHOBY HHMXOBOT paga npukazaue cy y Tabenu koja cnegm:

¥y xumagama PCLO,

2020. 2019.
3apage W BoHycu 400 366
400 366

WHLOPMALMIE O CETMEHTUMA

ApywTeo je opraHM30BaH0 Kao JeAMHCTEEH CEMMEHT NoCNoBarka M BaeM ce wigasarem objekarta
¥ 3anyn. Kao wrto je obenogarweHo y Hanomenn 10 octank nocnosHn npuxogu y 2020, roguuam y
LEenocTv C& 0,QH0CE Ha NPUXoLe of 3akynHuHa (2019, roguHa - npuxogu of 3akynHrua). NMpuxoae
no osom ocHOBY JpYWTEO je OCTBAPKUAD Of EKCTEPHMX KyNnaua.

YNPAB/LAHE PHHAHCUICKMM PH3MLIMMA
Linmesn ynpasmarba GHHAHCHJCKHM pU3HLMMa

Mocnosarse OpyWTEa j& MIN0MEHD PAZNHYUTAM DUHAHCHJCKMM PU3MLMMA: TRHULIHOM PUIMKY,
KPEOWTHOM PM3WKY W PW3WKY NWKkBWaHocTH. Nporpam ynpasmara GUHaHCHJCKHM PU3MLWMa
OpywTea je yomeped Ha vemoryhHocT npeaeuharea gorahaja Ha GUHAHCHJCHMM TPHULITHME W
TEMH MHHUMHIMPpaksy Moryfivx HeratmeHux ederata Ha dpwHaHoujcke nepdopmadce JpywTea.

[pylITBO HE KOPMCTW HMHAKBE GMHAHCHMJCKE MHCTPYMEHTE 3aWTuTe od edexata GMHaHCHjCHMX
PM3MKA HA NOCNOB3HE W3 PA3NOra WTO TAKBM MHCTRYMEHTH HUCY ¥ WWPOKO] ynoTpebu, HWTH
NOCTOjM OPraHW30BAHO TPHMLLTE TAKBMX MHCTPYMEHaTa y PenyBanumn Cpbuju.

TPHMLLHK PUIHK

TPHUIWHK  PU3KK CE DAHOCH Ha PU3IKMK O3 oApefleHe NpOMEHE TPMWWHMK LEHa, Kao Wio oy
NPOMEHE HYPCEBa CTPAHMX BaNyTa U NPOMEHE KAMaTHUX CTONa, MOTY Aa YTHYY Ha BUCUHY NPHXOA3
[pywrea nav BpeOHOCT HEMOBUX HUHAHCHJCKMK MHCTRYMEHaTa. 3a0aTak YNpasbaksa TEMULHMM
PMIMLUMMA jecTe 43 Ce YNPaBka M KOHTPONMIIE WINOKEHOCT TRHMUWHUM PM3WLMMa Y OKBMPY
NPUXBaT/bUBMX NOKA3aTE bA, Y3 ONTMMM3aUM]Y NpuHoca JpywTsa.

DeBr3HN pU3KK

[pylwiTeo je WIN0MEHO AEBHIHOM PU3MKY KOjM NPOMCTMUE M3 NOCNOBAKE Ca CTPAHWM BANYTama, y
npBOM peay ca espom. JesusHu PU3HMK CE OAHOCH Ha AEBW3HA NOTpaMHBara, ¢ oB3vpom aa cy
NOTPaMMBAHA O 33KYNa Be3aHa 3a kypc EYP. Y mepu v Hojoj je o moryhe, pyWwTeo MAHMMH3MPa
PHM3MK KPO3 MHHMMH3WPakEe OTBOPEHE AEBMIHE NOZHLMjE.
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HAMOMEHE ¥3 ®PMHAHCHUICKE U3BELLTAJE
31. peuembap 2020. roguHe

17.

¥MNPAB/bAHE ®UHAHCHUICKMM PH3HMLIMMA (HACTABAK)

Aeswann pusmk (Hactasak)

Kamamuu pusuk

[pyWTeo j& MINOMEHD PUIMKY NPOMEHE KAMATHHX CTONA HA CPeACTEMMa W 063Be3amMa KoL, KojWX
je kamartHa cTona sapujabunta. Oeaj py3vk 3aBMcK 04 GUHEHCK|CKOT TEHUWTa W JpyWwTEo Hema

Ha pacnonaraky MHCTPYMEHTE KOjUMa BU YENIMMUND eros yTuuaj.

CTpyKTYpa MOHETApHWX cpeacTasa W obase3sa Wa aaH 31. geuemBpa 2020. v 2019. roguHe ca
CTAHOBMILITE M3NOMEHDCTV KAMaTHOM PU3MKY faTa je y cnegehem nperneay:

Yy xumpagama PCL,

2020. 2019.

PHHAHCHjCHa cpegcTea
HekamaToHocHa 6.883 8.348
6.883 8,348

PuHaHcHjcke obaBese
HexamatoHocHe 441 745
441 745

KpeawTHW pH3KK

NpylITBO je M3NOMEHD KPeAMTHOM PHMIWKY KOJW NPeACTaBMka PWIvK A3 AyHHuuM Hehe Butn y
moryhHOCTM Aa AyroBaksa npema JpyWITey HIMUPE Y NOTNYHOCTH W Ha Bpeme, WTo B WMano 3a
pe3yntat GpuHaHcKjckm ryBuTak OpywTea. KpeauTHu pu3mK obyxeata AyropodHe U KpaTKopouHe
UHAHCK]CKE NNAcCMaHE, NOTPaMWBarea M AaTe rapaHunje u jemcrea Tpehimm nuuuma.

¥ Penybndun CpBuji HE nOCTOjE CNeuWjanv3oBaHe pPejTMH areHuMje Koje BpPe He3asucHy
KnacupHKaUMjy W PaHrMparee NpUMBpeaHWY apywTtasa. Yoneg tora, ApywTeo je npuHyheno pa
KOPMCTHM OCTane jaBHO AOCTYNHe duHaHcoujcke MHGopmaumje (HOp. noaaTke o GOHMTETY Koje
npysa AreHuwja 3a NpMBpedHe PEerucTpe] W WHTEPHE WCTOPM|CHE NOOATHE © CapadhM Ca
ofpeljeHUM NOCNOBHMM NapTHepom Yy UWby oapehWeara werosor GoHuTeTa. Ha ocHoBsy
BoHwTeTa Kynua, yTephyje ce MIHOC HEroBE MAKEUMAaNHE KPEAUTHE WINOMEHOCTH, ¥ CHAAY €3
NOCADBHOM MOMMTHKOM YCBOJEHOM Of, CTPaHe PYKOBOACTBA [pywTea. M3HOC MakcMmanHe
KPEAWTHE WINOMEHOCTH PEBUAMPA C& HAJMaHE JEAHOM roAVLLIbE.

¥ cnyyajy noseharba M3HOCa AOCNENMX NOTPAMWEAHE M CXOAHO TOMe NosehaHe N3NOMEHOCTH
KPEAMTHOM PHIKMKY, JPYWTED NpUMersyje MexaHname npeasuheHe NoCNoBHOM NOAWTHKOM,

MaKcHmanHa M3noHeHocT JpyWwTea KPeguTHUM PU3MUMMA Ce WCKA3yje ¥ KHMroBOACTBEHMM
M3HOCHMa PUHAHCKICKKX CcpeacTasa y BUAaHCyY CTara, KA WTo Caeam:
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WHCTHUTYT 3A TPHMULUHA MCTPAXWBAKA A.[. BEOTPAL

HAMOMEHE ¥3 ®PMHAHCHUICKE U3BELLTAJE
31. peuembap 2020. roguHe

17.

YNPAB/bAHE ®PUHAHCHICKMM PU3MLIMMA (HACTABAK)

KpegmnrHu pusank [HacTasak)

y xvmagama PCO

2020. 2019.

NoTpamKearsa NO OCHOBY Npogaje - 198
Apyra noTpamuearea 11 11
FOTOBMHA M TOTOBMHCHW EHBMBANEHTH 6.872 B.139
MaKCHMaNHa MINOMEHOCT KPEAWTHOM PHIMKY 6.883 8.348

Ynpoesmbare KpedumHyum pusuyuma

KpesuTHM pH3MK NpeacTas.ba Hajeehi NojeaMHauH pU3MK NOCNoBaksa [lpyLUTsea, pYKOBOACTBO ¥
CKAAQY €3 TUM NaM/BMBEO YNPAEBA U3N0KeHOWNY KPeaUTHOM PU3MKY. HDEOMTHW pU3KMK HacTaje
W3 TOTOBMHE W NMOTOBMHCKWMX eKBWBANEHaTa, AeN03MTd KO BaHaka M ¢HH3HEH]CKI‘IX HHCTHT\I'LI,H]E,
KA0 W KPEAMTHE W3NOMEHOCTH Y BE3M Ca KynuMma, yrmwydyjyhv HeHannaheHa noTpamMBarsa W
W3BPLLEHE TRaHCaKUmMje.

Ha wuanowenocT [pywTea KPeguTHOM PW3KKY ¥ Hajeehoj mepW  yTudy WHOMBMAOyanHe
HAPaKTEPWUCTWKE CBaKOr Kynua. [ApywTeo NpUMEeHyje NojegHocTasmbed npuctyn MCPK 9 3a
OAMEPaBabe CYEKMBAHMX KPEOWTHWX ryBWTaKa, KOjM KOpPWCTW WCNPaBKy 3a oYexuBaHe rybBuTHe
TOKOM BEKA Tpajakba.

Y UMY OAMEpaBakea OYEKMBAHMX KPEAMTHWMX ryBMTaKa, NOTPAKMBaHa NO OCHOBY NPOAdje W
ApYra NOTPAMMBAkLA rPYNMCAHA CY HA OCHOBY 33j8AHWUYKMX KAPAKTEPUCTHKA KPEAWTHOT PU3MKA W
Bpoja AaHa KallHerea.

QuerMBaHe cTone KPeaMTHWX ryBuTaka ce 3acHMBajy Ha npoduauma nnahawa npogaje o 24
meceua npe 31, aeuembpa 2020, rogrye, ogHocHo 12 meceuyw npe 01, janyapa 2020, roguHe, Kao
W ogrosapajyhux NpetXogHuX KpeAWTHUX ryGuTaKka NpeTpn/beHMx y HaeedeHoMm nepuogy.
WcTopujcke crone ryBWTHa HWMCY HKOPWroBaHe y ogHOCY Ha wHbopmaumie o Byoyhum
MaKpOEKOHOMCKMM akTopuma, o63MpoM O3 HWUCY YCTaHOB/bEHE KOpenaumje koje BM 3HakajHo
yTUUane Ha cnocoBHOCT KyNaUa 4a M3MUPE NOTPaMUBaHa.

Pesepeucaree 3a KpeguTHE ryBMTKE Y BE3W €3 NOTPaMMBAHMMAE N0 OCHOBY NPOAAJE M APYrMm
notpamnearekma ce ogpelhyje y ckaagy ca maTpuuom pesepeucarea Koja ce 3acHuea wa Bpojy
AaHa aocnenuy notTpamueara. Ha aan 31, geuembpa 2020. roguHe MaTpyua pesepeqcakea fata
je y HacTasky:
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WHCTHUTYT 3A TPHMULUHA MCTPAXWBAKA A.[. BEOTPAL

17.

KpegmnrHu pusank [HacTasak)

YNPAB/bAHE ®PUHAHCHICKMM PU3MLIMMA (HACTABAK)

Ynpasmare kpedumHum pusuyuma (Hacmasar)

Heagocnena
Hocnena 0-30 gaHa
30-60 paHa

60-90 panHa

90-180 gaHa
MNpexo 180

y XMrsagama PCL
MoTpamuMear-a No OCHOBY NpoAaje

Crona EpyTo YHynHK
obGeaspeherba M3HOC ELLN YHYNHO
0% - . .
0% - - -
0% - - -
0% - - -
0% - - -
100% 877 (877) -
877 (877) -

Ha aad 31. geuemBap 2019. roamHe, cTPYKTYpa NoTpamMeara No OCHOBY Npoaaje je natay Tabenu

HUEnog:

Hegocnena
Hocnena 0-30 gawna
30-60 paHa

60-90 gaHa

20-180 paHa
MNpeko 180

¥ xmumapama PCO

BpyTo Mcnpaska Heto
198 - 198
877 (877) -

1.075 (877) 198

Ha aocnena noTpasKeara JIpyiuTeo He BplIM obpavyH 3aTe3He Kamate. Hannata noTpasm1eara
Huje obesbeheHa TepeToM Ha MMOBHHY AyHHWKE AW jemcteom Tpeher nuua.

PykoeoAcTBO [pylUTea, peAOBHO MCAMTY]E KPeaWTHW KEANMTET NOTPaMMBarLa NO OCHOBY Npoaaje
W OCTanMx noTpamuearsa yaumajyhu y ob3up crapocHu npodun NoTpammearea Kao M BPEMEHCKH

nNepWog, NocnoEHOT

ogHoca ca [flpywTeom. PyKOBOACTBO Bepyje fa Cy HEMCNPAB/LEHA

noTpamKearsa No OCHOBY I'IpO,D.EiE W OCTana NnoTpamKearea Yy NOTNYHOCTH HadoKHaaWEa.,
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WHCTHUTYT 3A TPHMULUHA MCTPAXWBAKA A.[. BEOTPAL

HAMOMEHE ¥3 ®PMHAHCHUICKE U3BELLTAJE
31. peuembap 2020. roguHe

17.

¥MNPAB/bAHE ®UHAHCHUICKMM PH3HMLIMMA (HACTABAK)
KpegmnrHu pusank [HacTasak)
Ynpasmare kpedumHum pusuyuma (Hacmasar)

MpomMeHe Ha MCNPaBUM BPEAHOCTH NOTPAMHBALE NO OCHOBY Npoaaje 3a 2020, 1 2019. roaWHy oy
cnegehe:

¥ XH/sagama PCJ,
MoTtpammnearba N0 OCHOBY Npoaaje

Onwra
McnpasKa YHynHo
Crarbe Ha Aad 01.01.2020. roguHe (877) (877)
Craree Ha gaHd 31.12.2020. roguHe (877) (877)
Crarbe Ha gan 01.01.2019. roguHe (877) (877)
Crarse Ha aad 31.12.2019. roguHe (877) (877)

PHIHUK NMKBUOHOCTH

PykoBogcTBo [IpywTBa ynNpas/iba DPM3MKOM NMKBMAHOCTM Ha HauMH Koju my obesbefyje pa
OpywTeo y cBakoM TPEHYTHY WCNykwasa cee ceoje ofasese. [pywTeEo yNpas/iba PUIMKOM
nuHBMAHOCTH oapxasajyhv ogroeapajyhe HoeyaHe pesepee, Npahetbem NNaHWPaHUX M CTBAPHMX

HOBYaHHWX TOKOBA W OApPMABaHbeM 3fleKBaTHOr oaHoca gocneha QUHAHCHJCKMX cpeacTasa M
obasesa.

Pounoct gocneha duHaHckjckux obasesa Jpywrea nata je y cnenehoj rabenu:

¥ XMmbagama PC

2020. rogmHa 2019. rogmHa
Ao ao
1 ropuHe Yiynio  1roauHe YrynHo
Ofaee3e M3 NOCNOBaH:3 441 441 745 745
441 441 745 745

MpUKasaHK WIHOCK 3aCHOBAHW CY Ha HEAWCKOHTOBIHMM HOBYaHMM TOKOBWMA Ha OCHOBY
HajpaHMjer gatyma Ha Koju hie Apywrteo butk obasesHo ga Taxee obasese HAMUPK.
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18.

19.

NPOLIEHA OEP BPEAHOCTH

Gep BpeAHOCT PHHAHCHJCKMX MHCTPYMEHATA KOJMMA Ce TPIYje Ha aKTWMBHOM TRHMHWTY (Kao wTo cy
X¥apTuje of BPeAHOCTH Kojuma ce Tpryje v XapTWje o[ BpegHOCTH Pacnonowues 3a npodajy)
3ACHMBA C8 HA KOTMRPAHWM TRHMLIHWUM LEHAMa OCTBAPEHWM Ha AaTym w3BewTasarsa, KotpaHa
TPMMIWHA L2Ha Koja C8 KOPWCTH 33 dMuHaHCKMjcka cpeacTea ApywTea npeactacmna Tekyhy ueHy
noHyae.

@ep BPeAHOCT GUHAHCHICHUX MHETPYMEHATA KOJMMA Ce TPFY]e Ha AaKTUBHOM TPMUWTY yTephyje ce
pasnMuMTMM  edexTMma npoueHe. [pylWTso nNpUMersyje pasnuuudTe meTode W yTephyje
NPETAOCTABKE KOjE C& 3ACHWBAjY Ha TPHULIHWM YCNOBWMA KOJU NOCTOJE HA AATYM W3BETABAE.
KoTupaHe TpMUWHE UEHE WAW LEHE AMNEpa 33 CAWYHE MHCTPYMEHTE KOPWUCTE Ce 33 AyropoyHe
oBapeze. OcTane TEXHWKE, KA0 WTO CY NPOUEHEHE AUCKOHTOBAHE BPEAHOCTH HOBYAHMX TOKDBA,
KopwcTe ce 33 oapefjuBarbe dep BpeHOCTH NPeocTanrx GMHAHCHCKWUX MHCTPYMEHATE,

KreMroBOACTEEHE BPEAHOCT MNOTRAMMEARA NO OCHOBY npodaje, cneyudmyHa u  apyra
noTpasMearba M gobaemava v octanux ofiaBesa Ma nocnosarba CMaTpa ce Aa je jegHawa dep
BPEAHOCTH YOI, HMXOBE KpaTHOpouHe npWpoge. 3a eehWHy AYropoqMHUX NOTPaMWBaHka W
obaeesa dep BpeaHOCT He OACTYNA 3HAYAJHO O HHXOBE HHWIOBOACTEEHE BPeAHOCTH.

MOPECKHW PU3ULH

Mopecku nponwuck Penybavke Cpbuje ce 4ecTo pasnuuYuTo TYMaYe M NPeameT cy YeCTHX W3MEeHa,
TyMayerse NoPecKWK NPonUca 0 CTPaHe NoPECKUX BAACTH Y OAHOCY Ha TRAHCAKLUW]E W aKTUBHOCTH
[pywTea Mory Ce pa3nvkoBaTk of TyMadera PYKoBOACTEA, Yoien Tora, TpaHcakumje Mory BT
oCNopeHe og, CTPpaHe Nopeckux snacty v [dpywrey mome Gutv ogpehed 4ogaTHr M3HOC nopesa,
Ha3HW W KamaTa. Nepuog 3acTapenocTv Nnopecke obageae je NeT rofMHa, 0AHOCHD NOPECKE BAACTH
WMajy npaeo Aa oapene nnaharse HewsMupedux oBaBeza y poky oA NET rodqHa of Kaja je
ofiagesa Hacrana.

Mopepn HasegeHor, JpywTEo MMa 3HaYajHe TpaHcakuMje ca NOBE3aHUM NPaBHUM nuuuma. Mako
pykosogcTeo [flpywTtea cmatpa ga [lpywteo noceayje AoBO/mHY W aneksathy npatehy
QOKYMEHTAUM]Y ¥ BE3M €8 TPaHCHEPHWM LUEHAMA, NOCTOJM HEM3BECHOCT 43 CE 3aXTEBM M TYMaueta
NOPECKKX M APYTUX OpPraKa pasnukyjy of Tymayerba pyKoBoacTea. PykosogcTeo JpywTsea cmaTtpa
03 EBEHTYANHA Pa3NMuMTa Tyma4era Hehe MMaTH MaTepujanHo 3HayajHMX nocAedMua no
puHaHCK]cKe wasewTaje pywTea.
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WHCTHUTYT 3A TPHMULLHA MCTPAXKWBAKLA A.L. BEOTPAL

HAMOMEHE ¥3 ®PMHAHCHUICKE W3BELLTAJE
31. peuembap 2020. roguHe

20. YCATNALLUABAHE NOTPAMMBAHA W OBABE3A
ApywTeo je W3BPWIKNG yCarnallasarwe CBOjJUX NoTpamuearea ¥ 0Baee3a ca ctakwem Ha gad 31,

aedembpa 2020, » 2019, rogMHe. ¥ NOCTYNKY yCarnawaeakea ca NOCAOBHMM NAPTHEPHMMA, HUCY
yTeEphEHa HeycarnaweHa NoTpamMBeata W obasese,

21. AEBWM3HW KYPCEBK

Cpearsi KypceBW 3a geeunse, yTephedn Ha mehyBaHKapckom TPHMWWTY AEBW3a, NPUMEHLEHK 33
npepauyH AeBM3HWUX NO3MUMja BUnaHca cTara y AMHape, 3a NojefvHE rnasHe BanyTe cy Guau

cnegehu:
2020. 2019.
EYP 117,5802 117,5928
Beorpag, 31. mapt .2021 roguHe 33 MHCTUTYT 33 TRHMILHE MCTRAMMBAHE

a.n. beorpag

CraHuua KareeBall, AMPEKTOD

Digitally signed by Stanica
Kanjevac 100078173-
1103957715106
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3a nocnosHy 2020. roauny



HMHCTHUTYT 3A TPHUWIHA UCTPAXWMBAHA A.O. BEOIPAN

CAAPHAJ

CrpaHa

W3BewTaj He3aBMCHOr pEBKH3Opa 1-4
Bunanc crara

Bunauc yonexa

M3BEIITa) O OCTANOM PE3YATATY

M3pewTaj 0 NpoMeHaMa Ha KanuTany

MsBewTaj o TOKOBHMa rOTOBHHE




@AKSIOS REVIZIJA

Aksios revizija d.o.o.
Hopovska 2

21000 Novi Sad, Srbija
Tel/Fax: +381 214172 31
office@aksiosrevizija.com
www.aksiosrevizija.com

M3BELUTAJ HESABUCHOI PEBU3OPA

CKynwTMHM aKkuuoHapa w HapasopHom opbopy npuBpeaHOr ApYwWTBa WMHCTUTYT 33 TPXMIWHA
ucTpaxusara a.a. beorpag

W3BewrTaj 0 peBu3nju GUHAHCKjCKUX U3BewTaja
Muweere ca pezepsom

M3BPWMAN CMO PEBU3MJY NPUNOKEHMX GUHAHCWICKMX W3BEWTaja NpUBpeaHOr ApywTsa MHCTUTYT 33
TPMUIWHA UCTpaXuBarba a.4. beorpag (y Hacrasky: “flpywTso”), koju obyxsaTtajy bunaHc crarwa Ha gaH
31. geuembpa 2020. roguHe u BunaHc ycnexa, u3eewTaj 0 OCTAaNOM pe3ynTaTy, U3sBewTaj O npomeHama
Ha KanuTany v M3BeLWTaj O TOKOBMMA rOTOBUHE 33 MOAWHY KOja Ce 3aBpliasa Ha Taj AaH, Kao 1 npernej
3HaYajHUX PayyHOBOACTBEHHUX NONUTHKA U HANOMEHA Y3 PUHAHCH]CKe n3BewTaje.

Mo Hawem muw/bery, ocum 3a moryhe edekte nuTarba ONUCAHOr y oaesbky OCHO8G 30 MUW/BEHE CO
pe3epeom, NPUNOMEHM (GUHAHCMICKW W3BEWTAjM MCTUHMTO M OBjeKTUBHO, NO CBUM MaTepujanHo
3HauajHUM acnekTMma NpuKasyjy puHaHcujcku nonowaj [lpywrsa Ha gav 31. aeuembpa 2020. roaune,
Kao W pesynTate HErosor NOCNOBakba W TOKOBE OTOBMHE 3a FOAWHY KOoja Ce 3aBpluasa Ha Taj AaH Y
CKNagy ca pasyHoOBOACTBEHUM nponucuma Penybnuke Cpbuje.

OcHO8a 30 MUWBEHE Ca PE3EPEOM

Kao wro je ob6enoparweHo y Hanomenu 6 y3 dpuHaHcujcke u3sewrTaje, [pywTso je Ha ga 31. geuembpa
2020. roguHe oBenoaaHuno MHBECTMLMOHE HEKPeTHWHE y W3Hocy op 22.978 xwmapa PCL. MNpema
YCBOJEHMM PauyHOBOACTBEHWMM noOnMTHKaMa [lpywrsa, HaKHaAHO BPEAHOBAbE WHBECTULUWOHMX
HEKpPEeTHMHA Ce BpWK no dep BpeaHOCTH, WTOo Nogpasymesa ycknahusare KiUroBOACTBEHE BPeaHOCTH
ca pep speaHowhy Ha Kpajy cBakor u3sewTajHor nepuoaa. Nocnearsy npoueHy dpep epeaHocTy [pywTtso
je uaspwuno 2015. roguHe M 04 Taja Huje BPWEHO ycknahusatbe KibmrosoacTseHe u dep BpeaHOCTH
WTO HMje y cknagy ca 3axtesuma MPC 40 MuBecTunoHe HekpeTHuHe". Umajyhu y Buay HasegeHo,
HUCMO 6uan Yy MOryhHOCTM anTepHaTUBHWM PEBU3OPCKMM MOCTYNUMMa Aa Ce yBepumo Aa je
ofenoaareHa BpeAHOCT MHBECTULMOHE HEeKpeTHUHe [pywTBa y u3Hocy oa 22.978 xumana PCL peanHo
NpUKasaHa y QuHaHcKjckum u3sewrTajuma 3a 2020. roauHy, Kao HU Aa KBaHTUDUKYjeMO eBeHTyanHe
edekTe Ha NnpunokeHe GUHAHCHCKE U3BELITAje Aa j@ U3BpLIeHa NpoLeHa dep BPeAHOCTH Ha Taj AaH.

PeBu3njy cmo u3spwuan y cknagy ca Mehywapoaguum CTaHAapAuma pesusnje NpUmerbusum
Penybnanuu Cpbuju. Hawe 0AroBOPHOCTM Yy CKAafy Ca TMM CTaHapauma Cy AeTa/bHuje onucade y
0Ae/bKy M3BEWTaja KOjW je HacnosbeH OAroBOPHOCTM PeBM30pa 33 pesusujy PUHAHCHCKUX M3BewTaja.
My CMO He3aBMCHW y OAHOCY Ha [IpywTso y CKnagy ca ETWUKMM KOAEKCOM 33 npodecuoHanHe
pauyHosohe Opbopa 3a mehyHapoaHe eTuuke cTaHaapae 3a pauynosohe (MECBA Kogekc) u etuykum
3aXTeBMMa KOjU Cy PenesaHTHW 3a Hawy pesu3ujy duHaHcujckux mssewrtaja y Penybaumum Cpbuju u
UCNYHUAM CMO Hawe APYre eTUYKe OATOBOPHOCTM y CKnady ca osum saxtresuma v UECBA Kogekcom.
CmaTtpamo Aa cy peBu3njCKK A0Ka3M Koje cmo npubasunu A0BO/LHU M 3AEKBATHU A3 HaM NPYHEe OCHOBY
3a HalWe MUIL/bEbE Ca Pe3epBom.

Agencija za privredne registre Broj registracije: BD 83215/2016 Upisani i upladeni kapital: 50.000,00 RSD
PIB: 109751507 Matiéni broj: 21235865 Tekudi racun: 220-138704-13 ProCredit Bank a.d. Beograd



W3BELLTAJ HE3ABUCHOT PEBU3OPA (HACTABAK)

CkynwTMHM akuuoHapa M HapsopHom opbopy npuspeaHor ApywTtea MHCTMTYT 3a TPXMUWHA
MCTpaXkusarba a.a. beorpag (Hacrasak)

M3sewTaj o pesu3nju puHaHCHjCKMX u3Bewraja (Hacrasak)

MamepujanHo 3Ha4ajHa Heu3secHocm Nose3aHa ca cman+nowhy nocnoearwa

Ckpehemo naxmy Ha HanomeHy 2 y3 duHaHCHjcKe u3selwTaje, ¥ Kojoj je obenoparweHo aa je [ApywTeo
ocTBapuno Heto rybutak og 12.725 xumaaa PCI Tokom roguHe Koja ce 3aspwuna 31. geuembpa 2020.
Nopen HaeepeHor, Tokom 2020. roguHe OCTBAapeHW CYy HEraTMBHW TOKOBM TOTOBMHE M3 NOCNOBHMX
aKTMBHOCTH ¥ u3Hocy o 1.503 xumage PCA. Osu agorahaju uam ycnoBM yKasyjy Aa nocroje martepujanHo
3HAYAJHE HEU3BECHOCTW KOje MOry A3 W3a30By CyMiby y cnocoBHOCT [pylwiTBa A3 HACTaBu NOCNOBake Y
CKNajly Ca Havyenom CTanHOCTU nocnosawa. Pykosoacreo [pywrsa npeaysuma mepe y Luby
KOHCONNAO0Batba PUHAHCUICKOT CTarba Npeay3Mmarbem akTUBHOCTU HAa KOHTMHYMPAHOM W3jasarby Yy
3aKyN WHBECTULMOHUX HEKPETHWHA, a NNaHWpa Ce WU NpoAaja Aena HEeNnOKPEeTHOCTH Y BNACHULITBY
ApywTea, a cBe y UW/BY ONTUMM3aUMje NocNoBara. He NocToju Hamepa pyKOBOACTBA M BNACHMKA Aa
NOKPeHy NoCcTynak AMKBnAaumje unu aa [pywrso npecrase Aa obassba nocnosarse.

Hawe muwpere Hiuje MoandrKOBaHO y Norneay 0BOr NUTaka.

KroyyHa peeusujcka numarsa

Ocum 3a nuUTarba Koja cy onucaHa y oaessky OCHOBAG 30 MUl/berse Ca pe3epsom 1 oaesbky MamepujonHo
3HAYA/HO Heu38eCHOCM NOBE3aHA €a cManHowhy NOCA0BUA YTBPAUAK CMO A3 HEMA APYIUX K/bYYHUX
PEBU3MJCKUX NUTarba Koja Tpeba Aa ce caonwiTte y HalWem U3BewTajy.

Ocmana numarma

PeBu3ujy duHaHcujckux ussewraja 3a 2019. roauHy je obaswo Apyrv PesM3Op KOjU je y CBOM
uw3Bewrajy og 23. jyHa 2020. roguHe u3pasMo MULL/bEIE Ca Pe3epBOM ycnepn He Bpuera
ycknahuBarba KrbUroBoACTBEHE M pep BPeAHOCTM MHBECTULUMOHE HEKpPeTHUHE Ha AaH 31. neuembpa
2019. roauMHe, y3 CKPeTatbe NaXke Ha MmaTepujanHo 3HauyajHy HEW3BECHOCT noBesaHy ca cranHowhy
nocnosarwa.

0dzoeopHocm pykoeodcmea u nuya osnawheHux 3a ynpassbarse 3a (puHaHCcujcKe uzeewmaje

PyKOBOACTBO je OArOBOPHO 3a cacTaB/barbe U hep npeseHTaumjy 08X GUHAHCHICKMX M3BeWTaja y cknagy
ca pauyHoBoOACTBEHMM nponucuma Penybnuke Cpbuje u 3a OHe UHTEPHEe KOHTPOE 3a KOje 0Apeau aa cy
notpebHe 3a npunpemy GUHAHCWHJCKUX M3BELUT3ja KOjM He Caape maTepujanHo 3HauvajHe norpewHe
WCKa3e, HacTane ycnes KpUMUHANHE Paare UAK MPeLUKe.

Mpu cacrasmarby GUHAHCMJCKMX W3BELUTAja, PYKOBOACTBO jeé OAFOBOPHO 33 NPOUEHy cnocobHocTy
[pywTBa A3 HAcTasM Ca NOCNOBaEM Yy CKNagy Ca Hauyenom CTanHocTH, obenoaaryjyhu, no notpebu,
NUTaa Koja Ceé OAHOCE Ha CTaNHOCT NOCNOBarba M NPUMEHY Hauyena CTanHOCTM NOCNOBaka Kao
pauyHOBOACTBEHE OCHOBE, OCUM aKO PYKOBOACTBO Hamepasa Aa AvMkeuaupa [pywTso uam aa obycrasu
NOCNOBamE, UAK HEMA APYTY PeanHy MOryhHOCT 0cum Aa TO ypaau.

Nuya oBnawhena 3a ynpas/barbe Cy OATOBOPHA 3a Hajrneaare npoueca GpuUHaHCKMJCKOr W3BelwTaBarba
ApywTea.



WU3BELUTAJ HE3ABUCHOI PEBU3OPA (HACTABAK)

CKRynwTUHKA axkuyuoHapa u HapsopHom opbopy npuspegHor aApywrtsa MHCTMTYT 33 TpXUWHA
WUCTpaXuBara a.n. beorpag (Hacrasak)

WU3BewTaj 0 peBu3nju GUHAHCHjCKUX M3BewTaja (HacTasak)

0d pHOCM P pa 3a p ujy puHaHCUjcKux uzsewmaja

Haw uusb je cruuarbe ysepasarba y PasymHOj Mepu 0 ToMe A3 GUHAHCHICKU U3BELTajU, Y3eTH Y UeNUHMU,
HE CaApKe MaTepUjanHo 3HaYajHe NorpelHe UCKase, HacTane ycnes KPUMUHaNHE paarbe WU rpelke; v
W3aBarbe U3BeLTaja PeBM30Pa KON CaAPKKU Halle MULL/berbe. YBepaBatbe y pasymHOj Mepu 03Hauyasa
BMCOK HWBO yBEpaBara, a/lM He NpPeacTas/ba rapaHuujy Aa he pesusuja cnposeseHa y Cknapy ca
MehyHapoaHUM CTaHAAPAUMA PEBU3MjE YBEK OTKPUTM MATEPUjaNnHO NOrPeLlHe NCKA3e aKo TaKBW UCKa3u
nocroje. MorpewHn UCKasu Mory Aa HactaHy yconea KpUMWUHANHE pajkbe WA rpelke U cmarpajy ce
MaTepujanHO 3HauajHUM aKo je PasymMHO o4YeknBaTn aa he oWM, nojeauHayHo uau 36UMpPHO, yTHUATH Ha
E€KOHOMCKE O/1YKe KOPUCHWKA JOHETE Ha OCHOBY OBMX GPUHAHCK|CKNX U3BELWTAja.

Kao peo pesusuje y cwiagy ca MehyHapoaHum CTaHaapAuMa pesu3mje, MW Npumerbyjemo
npodecmonanto npocyhusare v OAPKABaMO NPOPECUOHANHW CKeNTUUM3am TOKOM pesusuje. Mcto
TaKo, Mu:

o Bpwumo uaeHTMPUKauMjy ¥ NPOLEHY PU3NKA OA MATepPUjanHO 3HAUAJHMX NOTPEWHMX UCKa3a vy
DUHAHCHMJCKUM M3BEWTAJMMA, HACTANWX YCNEA KPUMWHANHE DPafbe WAM TPelike; OCMUW/baBake W
06aB/batbe PEBU3MICKMX MOCTYNaKa KOju Cy NPUKNAAHM 32 Te pu3uke; U npubassbaibe A0BO/LHO
afeKBaTHUX PeBU3MJCKMX AOKa3a aa obesbeae OCHOBY 3a MUW/bEHe pesu3opa. Pusuk Aa Hehe Butw
MAEHTUOUKOBAHW MaTepujanHO 3HAYajHU NOTPELWHM WUCKA3W KOJW CY Pe3yNTaT KPUMUHaNHe pajtse je
sehy HEro 3a NorpelHe WCKase HacTane yCoIea rpelke, 3aTo WTO KPUMMHANHA Paktba MOXKE A3 YK/byun
yapyxusarbe, bancudurosare, HAMEPHE NPONYCTe, NAXKHO NPEACTaB/batbe uu 3a0bunaxerbe uHTepHe
KOHTpONE.

* CTMUEMO pasyMeBarbe 0 MHTEPHUM KOHTPONAMa KOje Cy PeNeBaHTHE 33 PeBM3njy Paan OCMULW/bABabA
PEeBM3UjCKMX MOCTyNaKa KOju Cy NPUKNAAHW Y [AaTUM OKOMHOCTUMA, anu He Y UWwby W3pakasarba
MUL/BEHA 0 eDUKACHOCTM CUCTEMA MHTEPHE KoHTpone [pywTea.

¢ BpWMMO NpOLEHY NPUMEHEHMX PaYyHOBOACTBEHMX MOAUTUKA M Y KOjOj Mepu cy pasymue
pauyHOBOACTBEHE NPOLEHE ¥ NOBe3aHa 06eNo/AarbuBatba Koje je M3BPIWNAO PYKOBOACTBO.

* [lOHOCMMO 33K/by4ak O NPUKNAAHOCTH NPUMEHE Hauena CTaNHOCTH Kao payyHOBOACTBEHE OCHOBE 04
CTpaHe PYKOBOACTBA M, H3 OCHOBY MPUKYN/bEHWX PEBU3N|CKUX AOKa3a, Aa NIM NOCTOjM MaTepujanHa
HEM3BECHOCT y Be3n ca porahajuma uam ycnoBuma Koju MOry Aa M3a30By 3HauajHy CymMiby Yy norneay
cnocobHocTu [lpywTsea Aa HACTaByu €3 NOCAIOBAbEM Y CKNAAY Ca HAY4eNOM CTaNIHOCTH. AKO 33K/bYYMMO Aa
NOCTOjW MaTepujanHa HEeM3BECHOCT, AYXKHW CMO A3 Yy CBOM M3BEWTajy CKPEHEMO NaKikby Ha NoBe3aHa
obenoparbuBarba y GMHAHCK]CKUM WU3BELITAjUMA UK, aKO Takea obenofarbysarba HUCY afeKBaTHa, Aa
moanduKyjemo cBoje Muwbere. Hawwm 3akmydum Cce 3acHMBajy Ha PeBU3MJCKUM  AOKasuma
NPUKYI/beHUM A0 AaTyma u3sewTaja pesusopa. Mehyrum, 6yayhu gorahaju wau ycnosu mory 3a
nocaeauuy Aa umajy Aa [lpywTeo npectaHe aa nocayje y Cknaay ca Havyenom CTanHoCTy.

* BpWUMO NPouUeHy YKyNHe npeseHTaumje, CTPYKType v caapxaja GUHAHCUjCKUX M3BewWwTaja, yKbyyyjyhu
obenoaaruBatba, U 4a N cy Y GUHAHCH]CKUM W3BELWTAjMMa NPUKa3aHe OCHOBHE TPaHcaKumje u gorahaju
Ha TaKas HaYyuH Aa ce nocTurHe gep npeseHTaumja.



W3BELUTAJ HE3ABUCHOT PEBU3OPA (HACTABAK)

CRyNWTMHM akuyuwoHapa w HapgsopHom op6opy npuBpeaHor Apywrta MHCTMTYT 33 TPXMULWHA
WUCTpaXusara a.a. beorpapg (Hacrasak)

WU3BewrTaj o peBu3nju pUHAHCHjCKUX U3BelTaja (HacTaBak)
00dz080pHOCM pesu30pa 3a peeusujy uHaHcujckux ussewmaja (Hacmasak)

Caonwrasamo nuuuma osnawheHum 3a ynpas/barbe, wmamehy octanor, naawupauu obum w speme
peBu3Mje u 3HauajHe peBu3unjcke Hanase, ykbyuyjyhu cee 3HauajHe HepOCTaTKe MHTEPHE KOHTPOne Koje
MO MAEHTUGUKOBANKM TOKOM pesusnje.

Takohe, A0CTaB/BEaMo nMMuMMa oBnaWwheHuM 3a ynNpas/barbe W3jasy Aa CMO ycknaheHu ca penesaHTHUM
ETUYKMM 3aXTEBMMa Y NOFNeAy HEe3aBUCHOCTM W A3 hemo ux 06aBecTUTH O CBMM OAHOCMMA W OCTaNUM
NUTarbUMa 3a KOja MOME PasyMHO 43 Ce NPEeTnocTaBn Aa yTUYy Ha Haly He3asuCHOCT, U rAe je To
moryhe, 0 NoBe3aHNM Mepama 3awTure.

0Op nuTara Koja Cy caonwTeHa nuuuma osnawhenum 3a ynpassmarse, mu oapefyjemo Koja nuTama cy
6una op Hajsehe BaXHOCTH y pPeBM3njU GUHAHCK]CKMX M3BEWTAja 3a Tekyhu nNepuoa U CTora cy K/by4Ha
pPEBU3MCKA NuTarba. Mu onucyjemo OBa NUTakba y u3sewTajy pesn3opa, OCUM ako 3aKOH UAK perynatuea
UCK/bYYYje jasHo obenofarbuBarbe 0 TOM NUTarby WAKM KaAa, ¥ M3Y3E€THO PETKUM OKONHOCTUMA, YTBPAUMO
Aa nutaree He Tpeba aa BysAe yKbYYEHO Y M3BEWTaj PeBM30pa, 3aTo WTO je PasyMHO OYeKMBaTH Aa
HeratusHe nocneguue byay sehe Hero KOPUCTU Of TaKBE KOMYHMKaUKje.

M3BeLuTaj 0 APYrMm 3aKOHCKMM U PEryaTopHMM 3axTeBuma

PykoBoAcTBO [pywTBa j@ OATrOBOPHO 3a cCacTas/bakbe rofulimer uisewTraja o nocnosawy 3a 2020.
rOAMHY Y CKNaAy Ca 3axTeBuma 3aKOHa O PavyyHOBOACTBY M 3aKOHA O TPMMWTY Kanutana Penybauke
Cpbuje. ¥ cknapy ca 3akoHom O pesu3ujn Penybauke Cpbuje, Hawa OArOBOPHOCT je A3 M3pasumo
MULIBEHE O yCKnaheHOCTH roavwber u3sewTaja 0 nocnosarby 3a 2020. roguHy ca GUHAHCHjCKUM
W3BELITaJMMa 33 Ty NOCNOBHY rOANHY. M0 Halem MULbEIbY, OCHMM 33 Moryhe edekTe nuTarba ONUCaHor y
opesmky OcHOBa 30 mulwsberse ca pe3epeom GuHaHcujcke uudopmaumje obenogarbene y roguwrbem
w3BewTajy o nociosarby 3a 2020. roAuHy ycarnaweHe ¢y, No CBUM MaTepujanHo 3Ha4YajHUM NuTarbuma,
ca dUHAHCUjCKUM w3sewTajuma [lpywTea 3a roAuHy Koja ce 3aspwasa Ha aad 31. geuembpa 2020.
roauHe.

MapTHep Ha PesM3njCKOM aHra)KoBarby Ha OCHOBY KOT jé CacTaB/beH OBaj M3BELWTaj He3aBUCHOT PeBn3opa
je Jburba OpeluyaHuH.

Xonoscka 2, 21000 Hosu Cag
22. anpwn 2021. roguHe

e 2UA
a OpewyaHuH
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Hazve INSTITUT ZA TRZISNA ISTRAZTVANIA AKCI
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BUNTAHC CTAHA

Ha jad 31.12.2020. roguHe

- Y XWibaflaMa AWHapa -

Mo
Mpyna pauyHa, padyH MO3HLHIA aon Hanomexa Gpoj TpeTxopka raguHa
Texyha roguHa
Kpajioe ETAME TIo4ETHD CTatbe
20__. 01.01.20__.
1 2 3 4 5 1 7
AKTHBA
A. YMACAHH A HEYTINMAREHH
o [P —— opaL
E. CTANTHA HMOBWHA {0003 + 0010 + aoaz
0019 + 0024 + D034) 74394 97453
a L. HEMATERHIAMHA HMOBMHA (0004 + ]
0005 + 0006 + 0007 + 0008 + 0009) a a
010 » peo 019 1. ¥narasea y pazsaj a4
2. KoHUBCH|E, NATEHTH, NMuSkLE, poSHe o
011, D1Z W o0 onas
fes WEMHHE MaPKE, CODTBED W GCTana Npasa
013 W geo 013 3. T'yaemn Onde
014 » geo 019 4. DCrana HeMaTapujanta mioeMHa aodr 7
015 o geo 013 5.t ]RMIHA MMOBMIA | NPHNGH ODOE
016 W geo 019 . ABSHCH 33 HEHETEDM]ANHY MHORKEY falel]
II. HEKPETHWHE, NOCTPOIEA W
oz OMPEMA [DOL1 + DOIZ + D013 + 0014 + oD 5 74304 97453
0015 + 0016 + 0017 + 0018)

020, 021 1 geo 029 | 1. SeMiwwure an1l 32457 44310
022 w geo 029 2. Mpalfjess Hoo ofjesm ao1z 14419 14746
023 o geo 023 3. MocTpajesta W onpea op13 107 P
024 W geo 029 4. MHERCTALIMONS HERDETHIHE 014 23978 37575

5. DTN HEKPETHHHE, NOCTROjEHS W
035 W geo 029 a s ag ag
6. HakpaTsiHe, NOCTRO|eea N Onpena
az6 0z ao1e
"o MPH paHI 4304
7. ¥NErarea Ha TyTIH HEXPETHWHEME,
027w ozg " o7
Peo NOCTREHHME W ONpEMi
028 W geo 029 8. AB3HCH 38 HEKPETHMHE, NOCTROJErsa W Q01E
angesty
o I, BHONCWIA CPEQCTEA (0020 + 0021 C]
+ D022 + DOZ3) a a

030, 031 1 g8 039 | 1. LiyHe W EMaroipiesn 33ca0m 0020

032 W neo 039 2. DCHOBHE CTA00 ozl




Hanoc

MipeTxogxa roguHa

Mpyna padyHa, pasdyH TO3MLUHIA AT Hanamexa Gpaj
Tewyha ropeka
Kpajiee cTamke ToYETHD CTatke
20_. 0L.01.20__.
1 3 3 4 5 & 7
037 W geo 038 3. BRONOUSE CPEACTED ¥ NPUNDEMI opzz
038 W peo 039 4. ABSHCH 33 BAONOWHKS CPENCTES 0023
V. ANTOPOHHW GAHAHTHICKH
4. ok 047 MMADMAHK (0025 + Q026 + 0027 + 0028|0024 0 0 a
+ D029 + DO30 + D031 + 0032 + 0033}
040 W geo 049 L Yuewha y KANMTaMY 3236KCHIK NpSEHAK anzs
ueT=]
041 4 0 048 2. Yacuiha y HanMTamy Npsapysenm oz
MPEEHI KL 1 33JENHMIKLM MOTYEaTHME
3. Yuewha y KanUTamy OCTanu NPAEHI
042 W geo 049 ML W PYTE XBETHIE 08 BOEAHGCTH 0027
DECTIONOMWER 33 NPOIATY
A 043, geo D44 1 e (4. DyTORCHHA MISCMAHA MATHUHKM W ooz
043 ZEBICHIM PABHEM NHUAHE
A1E0 043, gan D44 1 fen |5, [yTOCeHI NNECHaKA GCTAMHM oo
049 MOBEIEHIM NPABHIM NHUHE
e 45 W gea 043 |6, DyropovHie nschars Y 3emibd (aleelv)
Aen 45 u gea 049 7. ByropceiHi MNECMaHA Y WHOCTREMCTEY 0031
148 w o 043 8. Xapmaje o EpentoCTd woje ce Apwe Ao |
aocneha
048 1 eo 049 9. OCTam Qyropoisi duHEHOH oM ooaz
MNACHEHN
. ANTOPOHHA NOTRARMBAHA (0055 +
as 0036 + 0037 + 0036 + 0039 + 0040 + 0034 a 0 0
0L}
050 W geo 059 L. MaTpammkeared G MATHMHOT M 33E4CHHE o3
MPEEHME HUE
151 oo 058 2. MOTpaHHEaE G OCTANME NOBE3aHIN! o036
hua
3. NaTpanmearsa N0 0CHOAY NPOJAJE HE
052w 053 0037
e DOGHE KpanMT
4. MOTpaxHBarse 33 NPasajy NO yroscprma
053w =3 O03E
A= 0 HHHEHCH]CHM I3y
054 W geo 059 5. MaTpaHEarsd 0 OCHOBY JEMcTES (EL]
055 w neo 053 6. CnopHa 1 CyrrsMEd NOTRaHSasa (i)
056 » geo 059 7. DCrana gyropouHa NOTpesHEasa 0041
2B8 B. OIUMOMEHA NOPECKA CPEOCTEA 0p42
. DEPTHA HMOBHWHA (0044 + D051 +
0059 + 0060 + 0061 + D062 + DOGS + [0043 — L5z o
0069 + DO70) .
L. SAXE (D345 + D46 + 0047 + 0048 +
Fnaca L 0045 + 0050} o 525 B11 a
n 1. MaTepujan, peIspeHm SanoeM, anaT 4 onas
CMTaH MHBEHTap
1 2. HapoBpuwesa NPOKIBONHEE W HEOEHUEHS s
enyTe
1z 3. TOTORW NPOMBHIM (L




Hanoc

MipeTxogxa roguHa

Mpyna padyHa, pasdyH TO3MLUHIA AT Hanamexa Gpaj
Tewyha ropeka
Kpajiee cTamke ToYETHD CTatke
20_. 0L.01.20__.
1 3 3 4 5 & 7
13 4. PoBa OD4E
14 5. CTanHa CPancTEa HAaM2IEHa NPagaju (Sl
15 6. MNaMeam SB3HCH 33 JANMKE W yOmTe 0050 515 aE11
1. NOTRAKMBAHA NO OCHOEY NPOIAIE
n (0052 + 0053 + D054 + D055 + D055 + 0051 i 198 a
0057 + D0SE) -
200 W aen 209 L HyTig y 3EMid - MATHUHE W 3238KCHA 52
NPEEHE ML
200 1 g0 208 2. HYTI ¥ MHOCTRSHCTEY - MATHAHS M aos3
33AWCHE NDABHE NHUE
202 W oo 208 3. Kyt ¥ 3emi - OCTANE Noeesaka o054
NpEEHE NMLa
203 W g0 208 4. Kyl ¥ MHOCTREHCTRY - DCTana ooss
NOBEIEHE NPAEHE NHLE
204 W neo 209 5. KT y 3esanu (0056 158
205 w e
5. KyTI  HHOCTREHCTEY (lewy
M
206 W aso 209 7. DCTana NoTPaxMBarsa No OCHORY a0sE
nposaje
L. NOTPAHMBAHA M3 CIELIMEAYHHX
21 nocn (005S
2z V. APYTA MOTPAKMBAH:A fle=n) 11 11
. SHHAHCWICKA CPEACTEA KO3 CE
235 EPEAHYIY MO GEF BFEAHOCTH KPOZ 0D 1
EMMNAHC YCTIEXA
V1. EPATHOPOYHH PHHAHCAICKA
23 ofve 236 u 337 MMADMAHIK (1063 + 0064 + 0085 + D066 |ODS2 0 0 a
+ DO67)
230 W geo 239 1. KpaTopodie speqnms i Macmar - aps3
MATHMHA W 33BMCHE NPSEKI NHua
231 1 a0 238 2. HPSTROPOHHA SPEANTH i IBCHEHA - o0
OCTana NOEe3aHa NpaEHE MMUE
232 w pso 239 3. HpaTROpOUEM HESLMTH i 33JMOBH Y o0ss
3EM b
233 W aen 239 4. Kpamkopousid KpeniT i 33M0ed y 56
HHOCTRSHCTEY
234, 235, 230w 000 |5, DCTAM pSTHOPOUHI did HAHOMCHA aos7
23 MNACHEHI
WIL MOTOBMHCKK EKEHBANEHTH M
B rOTOBKHA 0063 BE72 a13s
7 WIIL. MOPES HA OOOATY BFEQHOCT (alea] 8 3
2B oovM 2BE DL AKTWEHA BPEMEHCEA PASIPAHMYEHA (007D
. YEYTIHA AKTHBA = NOCNOBHA 071
MMOBHHA (0001 + 0002 + D042 + 81310 110615 a
0043)
86 . BAHEHMAHCHA AKTHEA O072




Tpyna penyHa, pauys NO3ALATA Aon Hanomana Gpoj Mpateogra rogesz
Testyha rogma
Kpajie cTarke 20__. [McvetHe crare 0L.01.20 .
1 2 3 4 5 [ 7
MACHEBA
A. KANWTAN (0402 + 0411 - 0412 +
0413 + 0414 + 0415 - 0416 + 0417 + 0401
0420 - 0421) = 0 = (D071 - D424 - 7547 as072 a
D441 - 0442)
L. OCHOBHKH KAMATAM (D403 + 0404 +
30 0405 + 0406 + 0407 + 0408 + 0409 + 0402 ] 13579 13539 a
0410}
300 1. AKUmjoH KaNKTEN 0403 13579 13529
301 2. ¥enu QpyuTasa C orpasuueHoM 340
Qi CEapHOWLIRY
302 3. Yoz 0405
303 4. NpwEskd KansTan 406
304 5. pYLITEEHM KENWTAN 0407
305 6. Sa0pykH YRR 0408
306 7. EMistMDHE NpeEmija 0405
3m 8. OCTam aCHOBHK KEMWTan 0410
31 L. YTACAHW A HEYTUIARERH KANKTAN 0411
047 W 237 LI OTEXTUREHE CONCTEEHE AKLIKIE 0412
32 I\. PESEPBE 0413
V. PEBANOPYEZALIMOHE PESEPEE NO
(DCHOEY PEEANOPHZALIMIE
330 0414 Jr— "
HEMATEPHIAMHE WHMODENHE, 61021 a4202
HEKFETHMHA, MOCTPOJEHA WM ONPEME
V1. HEPEASIM3OBAHA A0EHLUK MO
(OCHOEY XAFTHIA 04 BFEQHOCTH W
33 povme 330 APYTHY KOMIOHERTH OCTANOT 0415
(CBEDBYXBATHOI PESYNTATA {NOTRasHS
canga padyHa rpyne 33 oo 330)
WIL HEPEA/IM3OBAHA MYEMLM MO
(OCHOBY }APTHIA 0] BFEQHOCTH W
33 povme 330 APYTHY KOMIOHEHTH OCTANOT (0416
(CBEDEYXBATHOI PESYNTATA {ayroema
canga padyHa rpyne 33 oo 330)
WIIL. HEPACTIOPEREHH QOBATAK (D418 +
# 0415} et 231B1 a a
340 1. Hepacnopeljesu ADSWTaK paHMji: roguHa (0416 231E1
341 2. Hepacnopenesd ADSWTaK Tesyle roiee (0419
. YMELUIRE BES MPABA KOHTPONE 0420
35 . TYEMTAK (D422 + 0423) 0421 2536 L3658 o
350 1. TyfiTas paHiies ragHa 0422 12659
351 2. MyBuTas TestyTe roguHe 0423
B. A¥YTOPOYHA PESEPBHCAHA M 0424

OBABE3E (0425 + 0432)




Tpyna penyHa, pauys NO3ALATA Aon Hanomeana Gpoj Mpateogra rogesz
Testyha rogma
Kpajie cTarke 0. [McaetHo crake 01.01.20 .
1 2 3 4 5 [ 7
an L. ASTOPCHHA PESEPBIACAHA, (D426 + 435
0427 + 426 + 0429 + 0430 + 0431) a a a
400 L. Pezepaicasea 33 TROWKDBE y rapaHTHon |-
Py
a0 2. Pesepaimcana 38 TROWKDBE corapmara | ..
NP BOraTCTaES
403 3. Pesspamcasta 38 TROWKOBE 43
DECTRYRTYRMpaia
4. Pesepaiaesd 33 HIKHANE W AfyTE
404 0425
GEHEDRALIMIE SAN0CNEs MK
208 5. Pesgpancad 32 TROWKOBE CyACKMX 0430
crioposa
402 w 409 6. DCTana gyropouHs PezapeHcarka 0431
L. A¥TOPRDMHE OBABESE (D433 + 0434 +
a1 0435 + 0436 + 0437 + (438 + 0439 + 0432 a a 2
0440)
a10 L. Dasese koje c2 Mory kokseprosarey |0,
WaAMTEN
a1 2. DB2BEIE NPEMA MBTHUHKEM M 3238 WCHIM 3434
MPEEHIM THUkHE
a1z 3. DBGBEIE NPEMd GCTAMMM MO HAM a3
MPEEHIM UM HE
4. DE3BEIE MO SHTOEAHAM XBPTHIAHE 04
413 BPEOHOCTIA Y NP0 DY REH OF MagaHy 0436
f2Ha
414 5. YTOBOMHE KPEMTH M 38jHOSK y 32l (0437
415 6. MyrOposiHi KPEGHTH M 38jMOER y 0436
HHOCTRSHCTEY
a15 7. DESBEIE MO SCHOBY HHIHI]CKDT 0430
NHEHHTE
419 3. Dcrane gyropouse sBagass 044D
458 B. OQUMOMEHE MOPECKE OBABESE 0441 13 5034 1531
- KPATHOPOYHE OBABESE (0443 +
42 2 49 (0CHM 495) | D450 + 0451 + D459 + 0460 + 0461 + 0442 2520 23612 0
0462) o o
L. KPATROPOYHE GAHAHCHICKE OEABESE
42 (0494 + 04495 + (496 + D947 + D448 + 0443 0 0 0
0445}
430 L. Kpamkopouni speima of MaTkdHAx | 344
3EIRCHID NPBHIE TMUA
an 2. HpaTROpotite MRenTH O OCTamx 0445
MIOBEIEH I NPEBHIK LA
an 3. HpaTROpOUEM HESLMTH i 33JMOBH Y 46
ECT
413 4. Kpamkopousid KpeniT i 33M0ed y 447

WHOCTPEHCTEY




Voo
Tpyna pasyma, pasyw NO3LIMIA Aon Hanowesa 6po) Tperaonka rogmua
Texyhs roguea
Kpajiee cTame 20_. crane 01.00.20__.
1 2 3 4 5 6 7
5. 06age3e N0 00408y CTANKMX CPRACTINS W
427 0443
HAMIRCHIX DO
65, OCTane KPATROPOHHE GRHMCHHe
424, 425, 426 w 429 los 0449
11, NPAMIBEHN ABAMOW, RENO3HTA K
430 Je 0450 176 2740
111, OBASESE V3 NOCNOBARDA (0452 «
43 oo 430 0453 + 0454 + D455 + 0456 + 0457 + 0451 441 745 0
0458}
4 L e
AU Y IEMEM
32 2. floSanman - nETMMHE # 32EW0H3 NDABHA 0453
MU Y HHOCTRRMCTIY
433 3. ZlofaBnasu - OCTana NOBIIMA NPANKS | 1ac,y
A Y SN
4. [oGannani - OCTNS NOBESSHA NDARHS
04
& VLB Y KHOCTRRHCTRY .
435 5. foGanracm y 38mmm 0456 a4t 245
436 6. [OSIRMR ¥ HHOCTRINCTEY 0457
439 7. OcTane 063ee3e W3 NOCNCENA 0458
44, 45 46 IV, OCTANE KPATKOPOYHE OBABESE + 0459
V. OBABEIE 110 OCHOBY NOPEIA HA i
ki I0QATY BPERHOCT 00 173 2
48 VL. OBABESE 3A OCTANE NOPE3E, 0461 "
| AONPYIHOCE W QPYTE JAKBMHE 3757
|
VIL NACHEMA BPEMERCK
HCem B arPAHMNERA i
A. TYSUTAK W3HALL BUCWHE
| KATMTANA (0412 + 0416 + 0421 -
0420 - 0417 - 0415 - 0414 - 0413 - 0463 0 0 0
0411 - 0402) = 0 = (0441 + 0424 +
0442 - 0071) 2 0
. YKYMHA NACHBA (0424 + 0442 + 0464
0441 + 0401 - 0463) = 0 81910 110615 0
8 E. BAMBM/IAHCHA NACHBA 0465
Y. FMOHOM DTy
o a i il Digitallg' signed by Stanica Kanjevac 100078173~
—_— 2 3 ZenA A S
1103957715106
O6pasal T o ¥ popmm 3 RPYUTRA, S2A0YTE W rpesyseTHiie ("CryxBesn racwe FCY, Gp. 95/2014 u 144/2014)



Monywasa NpasHO Nuue - Npeay3eTHUK

Mariuni Bpc] 07024738

| wippa nenarveern 7220

[ 100119478

Hazve INSTITUT ZA TRZISNA ISTRAZTVANIA AKCI

DRUSTVO,

D (STARI GRAD)

Cegwre Beorpag (Crapwu Mpan) , flevancka B

BUNAHC YCIEXA

3a nepwog og 01.01.2020. go 31.12.2020. roguHe

- Y XWibaflaMa AWHapa -

Tpyna pauyka, pauys

TIOSMLMIA

Testyha roamna

TMperxoaHa roguHa

2

NPHXOAW U3 PEAOBHOT NOCNOBAHA

60 g0 65, oM 62 W B3

A NOCNOBHA NPHXDAN

(1002 + 1009 + 1016 + 1017)

1001

411E

3696

&0

L NPHXOAM O NPOAJE FOBE

{1003 + 1004 + 1005 + 100G + 1007+ 100B)

100z

600

1. Mpsoam 04 NPodaje POGE HETHUHAM W 33BMCHMH
MPAEHIM NIUMHE H3 A0MBREM TREMIWLTY

ploak

&01

2, NMipHxoaH 00 NPoaake PoSe HETHUHRH H 33BHIHWH
MPAEHAM NALMME H3 HHOCTPaHOM TEMMILTY

1004

&02

3. Mo 0 NPoAaje Pode DCTENMM NDSa3aHIM
NPEEHIA NAUMHE Ha AnMahies THEMILTY

1005

603

4. Mpvodm 04 NPodaje pode CCTaNMM NOSS3aHRM
MPAEHIM NIAUAHE H3 HHOCTRAHOH TEHMWTY

1006

604

5. MpHEDAM 0 NPoAaE POGE Ha A0MANEN TRRMILTY

1007

605

6. Mpvxodm 04 Npogaje pode Ha MHOCTREHOM
TR

1008

&1

IL NMPHXDEY O NPOOAIE NPOWEB00A 1 YOTITA
{1010 + 1011 + 1012 + 1013 + 1014 = 1015}

1008

610

1. Mpsteogi o Npogaje NPoMIE0Aa w yCnyTa
PMATHHAHM W 3BEHCHHM NPEBHAM NALIME H3 Horahes
TR Ty

1010

2. Mpuxodk 00 NPaaaje NPoMssona uyoyTa
MATHAHAM W 3BEHCHHM NPEEHAM MHUAME HS
HHOCTREHOH TRHMUTY

1011

612

3. MipvxoaM 0 NPOAAJE NPOHSA0AA 1 YCIWTA OCTANKM
MIOBEIEHIM PABHIM NHUAHE HA NOMANEN TPRRHLTY

101z

613

4, Mpnxods 0 NPoAaje NPOMEE0GE W YCIYTa OCTANHM
MOBEIAHIMA NPABHIM NHUMHE K3 HHOCTREHOH
TRIALTY

1013

Gl4

5. MpHxoaK 00 NPSAaE NPOM3S0IA 1 YCYTa Ha
Aoealies TEsAWTY

1014

615

6. MpHxoM 01 NPOAAJE FOTORMK NPOMEENAE W YoNyTa
HE WHOCTEHOM TRSMLITY

1015

TIL. MPHXOSM OfL MPEMAHIA, CYEBEHLMIA,
AOTALIA, AOHALIMIA 11 C7.

1016

13

Iv. AFYTH NOCNOBHH NPHXO4H

17

4118

3696




HzHoc

Fpyna pauyHa, pauys MIO3HLMIA ADN Bpoj
Texyha rogrxa MperxogHa roguHa
1 2 3 5 L]
PACXOOH H3 PEAOBHOT NOCNOBAHA
6. MOCNOBHA PACKOOW 574 AB47
08255, 62ME3  Ni1p19- 1020 - 1021 + 1022 + 1023 + 1024+ |'PE
1025 + 1026 + 1027 + 1028 + 1029) =0
50 I. HABAEHA BPEQHDCT MPOAATE POBE 1015
&2 IL MPHXOEH 00 AXTHENPAHA YHIHAA M POBE 120
IIL. MOBERARLE BREIHOCTH 3AMVIA
630 HEADBFLUEHIX 11 MOTOEHX NPOM3E00A 1 1021
HEQDBPWEHY YTMTA
. CMAHERLE BPEOHOCTH IAMMAA
631 HEADBPLLEHI 11 TOTOBMX NMPOM3B0/ 1 1022
HEADBPLUEHIY YTMTA
51 oonm 513 V. TROLLKIOEH MATERATAMA 1023 a1 25
513 V1. TROLEOE MOPHEA M EHEPTWIE 1024 1164 1691
53 VIL. TPOLLKOBI 3APALA, HAKHALA 3APATA W 1025
(CCTAMA NAHHA PACKDA 11 2088 1215
53 WIIT. TROLUKOEI NFWEB0IHMY YCIYTA 1026 402 536
540 . TPOWKOBK AMOPTHZALIMIE ey 358 344
541 ao 549 3. TPOWKOBH SYTOPOYHIK PESEPBHCAHA 1028
55 ¥1. HEMATEPHIANHHA TPOLUKOEA 102s 12 5036
B. NOCNOBHA AOEWTAK (1001 - 1018) = 0 1030 o o
r. NOCNOBHA NYEWTAK (1018 - 1001) = 0 1031 SESE 5151
56 . PAHAHCHICKH NPHUXO0OM (1033 + 1038 + 1032
1039) 0 a
L. BHHAHCAICKIA MFAX00M Of NOSESAHKX NALLA
&6, ocke 582, 663 W 654 W OCTAMH PHHAHCOAICKK NPAXOOM (1034 + 1035 | 1033 0 a
+ 1036 + 1037}
60 1. GMHSHCUICKI NPAXOAN OF METWsIOr M 338kl | oy
pEEHI ML
561 2. dAHARC]CKA NPAXOM O CCTRNMK NOB3AHKL 1035
MpaEHI NkUE
665 3. Mpkoeoam o yuesha y ADGHTIY NEMADYHEHIX 1088
MPEEHI NiUE W 3BJENHIKIE NOTY0EETE
569 4, DCTam QiHzHCHICH NEHECaH 1037
662 IL MPHXOGHA OO KAMATA (0 TPERKX MHLAG 1038
IIL. NMOZATHBHE K¥PCHE PASNWKE W NOSHTHEHW
663 o 66 EDEKTH BAMYTHE KNAYSYIE (MPEMA TPERMM 1039
MALAME)
56 . @HHAHOWICKH PACKOOMW (1041 + 1046 + 1040
1047) [ 1
L PHHAHCAICKK PACKIOOW M3 OOHOCA Ca
MOBESAHAM MPAEHMM NMIALAMA W OCTAMH
56, ockm 562, 563 W 564 141
" T |eMHAHCHICKM PACKOOM (1042 + 1043 + 1044 # ] 0
1045)
56 L. GHCHICKN PACHDAM M3 OIHOCE 3 MBTHUHEM M s

[SEBCHMM NPAEHEM NiaLiHa




MzHoc

Fpyna pauyHa, pauys MO3HLHIA ADN Bpoj
Texyha rogrxa MperxogHa noguHa
1 2 3 5 L]
sl 2. UMAREHCWICKIA PACKDAM W3 OIHECE C3 OCTANHM 143
IOIBEAEH I NPABHIM NRLAHE
565 3. Packonm o yuewha y rySuTEy Npsapyses 1024
PaBHI: MU W 3aJetHRME NOLEaTE
566 569 4. Dcrand dhis-ancHiom pacuagn 1045
562 1. PACKDOM KAMATA (MPEMA TPETRAM MEALFMA) 1046 1
I, HEFTATHEHE K¥PCHE PASMNMKE W HETATHEHH
563 « 564 [EGEKTH BANYTHE KNAYIYME (MPEMA TPERMM 147
MALVMA)
E. BOBMTAK M3 @MHAHCHPAHA (1032 - 1046
1040) ]
M. NYEMTAK M3 PHHAHCHPAHRA (1040 - 1045
1032) 1
3. NPHXOAW Of YCKNABHBAMA BPEAHOCTH
GBS W B85 (QCTANE MMOBMHE KOJA CE MCKASYIE NO 1050
'BEF BFEQHOCTH KPO3 BMAHC ¥CNEXA
M. PACKOOHW O ¥CKNABHBAHWA BFEQHOCTH
5B3 W 585 (OCTANE HMOBWHE KOJA CE MCKASYIE NO 1051
'BEF BFEQHOCTH KPO3 BUAHC ¥CNEXA
&7 1 6B, oodM B33 W 6ES |1, OCTANH NPHUXOOW 152 g7 21
57 i 5B, oodi 583 W 585 K. OCTANH PACXOOW 1053 126 17
. QOEMTAK M3 PEADBHOM MOCNOBAHA NPE
(ONOPESMEAFSA (1030 - 1031 + 1048 - 1049 + | 1054 0 a
1050 - 1051 + 1052 - 1053)
M. NYEWTAK W3 PEAOBHOT NOCNOBAKA NPE
OMOPESHEAH:A (1031 - 1030 + 1049 - 1048 + | 1055 SEAS 5148
1051 - 1050 + 1053 - 1052) - R
M. HETD AOBMTAK NOCNOBAHA KOJE CE
&5-50 OBYCTAB/bA, EREKTH NPOMEHE 1056
PAYYHOBOCTEEHE MNOMHTHKE H HONPABKA
TPELLUAKA H3 PAHMIHX NEPHOOA
H. HETO TYBHTAK NOCNOBAHA KOJE CE
5550 OBYCTABE A, PACKOAW NPOMEHE 1057
PAYYHOBOLQCTEEHE MOMHMTHKE M HONPABHA
MPELLAKA M3 PAHMIWX NEPMOOA
He. QOBMTAK NPE ONOPEIMBAHRA ({1054 - 1056
1055 + 1056 - 1057) a a
0. NYBWTAK NPE ONOPEZHBAHA (1055 - 1054 1058
+ 1057 - 1056} SE8% 5148
M. NOPE3 HA AOBHTAK
721 L. MOPECKM PACKT NEPKOOA 1050 13 3737
nea 712 11, OLNOMEHI NOPECKIH PACNOIA NEPW0IA 1061 13
Aen 732 LLL DONOHEHI NOPECKH NPHXOGZA NEPDOA 162 41
P. HCMAAREHA MHYHA NPHMARA
73 BGCHOERARIG 1063




Hsnoc
Fpyna pavyna, pasyH NO3HLVIA Aon 6poj
Texyha roguna Nperxoama roanna
1 2 3 4 5 6

C. HETO AOBMTAK

1064
(1058 - 1059 - 1060 - 1061 + 1062 - 1063) g v
T. HETO FYBMTAK

1065 12725 5107
(1059 - 1058 + 1060 + 1061 — 1062 + 1063)
1. HETO SOBHTAK KOM NPANAIA MAMHOMM |,
VIATAYYMA
11 HETO AOBMTAK KON NPWNAGA BERMHOWOM |00
BAACHHKY
111, HETO [YBHTAK KOJH MPHIATA MAHMHCGM | oo
VAATAYUMA
1V, HETO [YBATAK KOM MPHNALA BERAHCXOM |00
BAACHHKY
V. JAPATA 110 AKLIIM
1. Oowoums s2pans no Sxunjn 1070
2, YM2ieend (PaaBoGLea) 3apaga No KM 1071

y ZIXONCKA JACTYTHMK
Digitally signed by Stanica Kanjevac 100078173-
[N M il b el
e 110395y7715106
Obpesay W Dopem = LOYWTES, 330pYTE W NpedyIeTHIKE ("Cnywhews raacex PCT, Bp, 952014 1 144/2014)




Monywasa NpaBHO nuue - nNpeay3eTHUK

Marinii Bpo] 07024738 | wippa nenarveern 7220 [ 100119478

Hazne TNSTITUT ZA TRZISNA ISTRAZTVANIA AKCT DRUSTVO, D (STARI GRAD)

Cegwre Beorpag (Crapwu Mpan) , flevancka B

N3BELUTAJ O OCTAJIOM PE3YJITATY

3a nepwog og 01.01.2020. go 31.12.2020. roguHe
- ¥ ¥WbafiaMa auHapa -

[ ETT
Tpyna pauyxa, pauyH TIOIHLHIA AOn broj
Tewyha rogusa MpeTxogHa roguHa
1 2 3 &4 5 [
A. HETO FE3YNTAT M3 NOCNOBAK:A
L HETO DOSMTAK (ADN LO64) 2001
IL HETD MYEMTAK (A0 1083) 2002 12725 5107
E. OCTANK CBEOBYXBATHH JOBHTAK MTH
F¥EMTAK
a) Craese woje Hefie BUTH pernacndmiosane y
BrABHEY yenexa y Gyayhmm nepronumMa
L. Mpomere peaancpraaui|e HEMaTapu]anHe
HMOBMHS, HEKPETHUED, MOCTROjEH:E 1 ONPeHe
330
) MoBEREH:E PRBRNONHIALMOHIMY DEIEHEM 2003
) CMAthEthE PRBRNORMEELMOHVN PEIENBN 2004 73161
2. AxTyaposs goBuugM min ryBuue No oCHOBY MIEH0Sa
DEdHHBCEHE MM
I a) Aok 2005
) ryBien 2006
3. NoBuLi W ryBuLA NE OCHOEY Yaraka y
ENSCHIKE MECTIYMEHTE K3NKTENE
= a) nodiu 2007
) ryBrn 2008
4. DaBuuUn WK ryBdaUm NS CCHOEY WASMNA Y OCTRN0M
CBAOGYNEATHOM AOGHTIY WM MyBHTRY NOMOpYKEHIC
OpywTaea
3B
) AodhL 2009
6) ryfii 2010
6) Cragune koje HAKHAAHO MOrY GUTH
PERNBCHEHKOBAHE Y BUAHCY Yonexa y
GymyTium nepuoguma
1. DoGuum A ryBU N CCHOBY NPEDEMyHa
i EH RO MEBRIITE]A WHOCTPAHON MOCNOBEHES
334
a) aoduus 2011
) ryBhp 2012




pyna pauyna, payh NO3NUMIA Aon broj
Texyha roamna Mperxognxs rognxa

1 2 3 4 5 6
2. [obemr nim ryBewn 08 IHCTIYNEHITE 3aTHTE
MOTO YNAran ¥ HHOCTRENG NOCHOBARE

5

s 3} aolaim 2013
6) ryun 2014
3. BoSun wmm ryBnum N0 CHOSY AHCTDYMENATS
FAUITHTE PIMSGE (XEYMNTE) HODMMOr TOKS

6 a) notuun 2015
6) ryGuum 016
4, floGuus wnk rySiun no 0oH08y X8pTHIS 08
APRIHOCTH PRCTIONDIKHAM 33 NPIARTY

i a) aobeam 2017
6) ry6inu 2018
1, OCTANK SPYTO CEECEYXBATHM QOEMTAIC (2003
+ 2005 + 2007 + 2009 + 2011 + 2013 + 2015 + 2019
2017) - (2004 + 2006 + 2008 + 2010 4 2012 +
2014 + 2016 + 2018) = 0
11. OCTANH BPYTO CBEOBYXBATHM MYEATAK {2004
+ 2006 + 2008 + 2010 + 2012 + 2014 + 2016 + 2020
2018) - (2003 + 2005 + 2007 + 2009 + 2011 + 23
2013+ 2015 + 2017y = 0
111. NOPES HA OCTANM CBEOBYXBATHI OEHTAK 2021
AWK TYBATAK NEPHOIA w7
TV. HETO OCTAMWA CBEOBYXBATHH QOBWTAK (2019 2022
- 2020 - 2021} > 0
V. HETO OCTA/W! CBEO6YXBATHM MYEMTAK (2020 - 2023
2019 + 2021) 20 26656
B, YKYNAH HETO CBEOBYXBATHM PESY/TTAT
NEPMOAA
L YXYNAH HETO CBEOGYXBATHM QOSMTAK (2001 - 2024
2002 + 2022 - 2023) 2 0
11, YKYTIAH HETO CBECEYXBATHN NYEBITAK (2002 - 2025
2001 + 2023 - 2022) 2 0 19383 sto7
. YKYTIAH HETO CBEOBYXBATHW JOBHTAK
WM TYBUTAK (2027 + 2028) = AOT 2024 = 0 | 2025 0 o
Wi AOM 2025 > 0
1. Mp 2027
2. woj Hemayy 2028

¥ SEOHCKM 3BCTYIHHK
_— . Digitallg/ signed by Stanica Kanjevac 100078173~
P——] .
—— b 1103957715106 B
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APYWTHS, SAApYTE W NpegyIETIIKE ("CrynGenn Mackik PCT, Bp.  95/2014 1 144/2014)




Monywasa NpaBHO nuue - nNpeay3eTHUK

Marinii Bpo] 07024738 | wippa nenarveern 7220 [ 100119478

Hazne TNSTITUT ZA TRZISNA ISTRAZTVANIA AKCT DRUSTVO, D (STARI GRAD)

Cegwre Beorpag (Crapwu Mpan) , flevancka B

N3BELLUTAJ O TOKOBMMA NOTOBWHE

3a nepwog og 01.01.2020. go 31.12.2020. roguHe
- ¥ ¥WbafiaMa auHapa -

Manoe
Mosnymia AOn
Tesyha rogsHa TIPETXOAHE FORMHE
1 2 3 4

A. TOKODBH MOTOBMHE W3 NOCNOBHAX AKTHEHOCTH

3 5136 as17
1. Mprnmam raToEsHE 13 NOLI08 kX aKTHaRoCTH (1 go 3)
L. Mpoaaja i NEMHILEHR BB3H0H 3002 S138 4517
2. MBHHILEHE SAMATE W3 NOCNOEHE AKTHEHOITA 3003
3. OCTand Npinigi i3 PERGEHEN NOCNEatS 3004
11, OynmHEs MOTOEMHE M3 NOCNOEHMX 3KTHEHOCTH {1 o 5) 3005 5641 16734
1. Wennate AofaarauiMa U J3TH a8aH0H 3006 3193 13754
2. 3apage, HaMHale 3303 M OCTANH MMM PACKDIN 307 2066 1545
3. Mnahere kEMate 3008 1
4. Mapas Ha goburak 300%
5. OgMHaK N0 OCHOEY DCTENMX JAEHK NPUXOEE 3010 1362 1434
L. HETO NpiKe FOTOERHE M3 NOCOBHIN BRTUEHCCTH (1-11) 3011 a a
TV, HETO QUUNAE FOTORIE W3 NGOBHY BRTHEHECTH (11-1) 3nz 1503 12217
B TOKOBH MOTOBHHE H3 AKTHBHOCTH WHBECTMPAH:A

Jnis 4645 23562
L. Mprnmam raToEHE #3 AKTHAHOCTH KHERCTURAERA (1 40 5)
1. Mpoaaja aKumia ¥ YEena (HETO NPMARE: ) 3014
2. Mpopaja HEMATENMIENKE MMOBMHE, HEXPETHIHE, NOCTROjE:E, ONPEME M 1015
BHONOWSCHX CPEACTAEA 4645 22562
3. Dcrand disasCrjoot MNBCMaHA [HETO NpRIMaKH) 3016
4. TPHHILEHE KAMATE M3 SKTHEHOCTH HHBECTMRERS 37
5. MokHieHe QHBMIEHIE 301
TI. DUHEW TOTGBMHE M3 SKTHEHOCTH WHBECTMPEREA (1 A0 3) 3019 2408 22
L. KynoesHa aKkykja o yaana (HeTo ogssm) 3020
2. KyNI0EMHA HEMATENW]ANKS UHDBMHE, HEXDETHIME, NOCTPOJKLA, DNPEME 1 3021
GHONGILEH CPENCTAES 4409 22
3. Ocran dusHaHCioon NAckak [HET0 aannan) 302z
TII. Hemo npwies roTORKHE 13 BKTHEHOCTH MHBacTHparsa (I-11) 3023 235 22540
Tv. HETO QNMa FOTOBKHE M3 BKTMBHOCTH MHB2CTHRAHA (I1-1} 3024 a a




Noanuwja aon
Texyha rogusa Nperxoawka roauua
1 2 3 4

B. TOKOBM rOTOBMHE M3 AKTHBHOCTH OHHAHCHPAISA

3025 # 0
1. Mgvssn ns (1pa )
1, Yochast CCHORMON KaNKTaNa 3026
2. [yTODOMHA KPROHTH (HETO Nprimtn ) 3027
3. KOETROPOUNA KPEANTH (WETO rpmmanm) : 3028
4. Corane gyropossse obapese 3oz
5. OCTane KpaTHOpOse oapese 3030
0L Opven u3 (1 Ao 6) T 0 2425
1. Omeyn CONCTBEHMX EXLAJ3 W YASNY 303{ o
2. Pyroposein xpegutie (anman) 3033
3. Kpamuoposss KpeuTH (Qn/mBu) 3034 ]
4. Ocrane 05aess (o) 3035 2428
5. Dtmarcgom nmr 3036
6, icnahesie AuameHme 037
111 Hero nowme " o (111 3038 0
1V, Heto oanne o ) 3039 2425
. CBEFA NPWIME FOTOBMHE (3001 + 3013 + 3025) o0 9783 27079
A. CBEFA OANMB FOTOBMHE (3005 + 3019 + 3031) 3041 11050 19181
B. HETO NPU/IMB FOTOBMHE (3040 - 3041) 3042 0 7538
E. HETO OfU\MB FOTOBMHE (2041 - 3040) 3043 262 0
. TOTOBMHA HA NOYETKY OBPAYYHCKOF NEPHOAA 3044 8139 - 241
3. NO3NTUBHE KYPCHE PAS/IMKE N0 OCHOBY NPEPAYYHA 045
FOTOBHHE
WM. HETATMBHE KYPCHE PAZ/IMKE 1O OCHOBY NPEPAYYHA 046
TOTOBWHE
3. FOTOBUHA HA KPAJY OBPAYYHCKOT NEPHOAA
(3042 ~ 3043 + 3044 + 3045 - 3046} e 6872 8139

: { FAKOHCKM 3BCTYNHI

L T —

Digitally signed by Stanica Kanjevac 100078173-

"1 1103957715106

ApYWITEa, 3a00yTe K NPadyIETIe (TChywbers racius PCY, 60, 95/2014 u 144/2014)




Monywasa NpaBHO nuue - nNpeay3eTHUK
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Hazne TNSTITUT ZA TRZISNA ISTRAZTVANIA AKCT DRUSTVO, D (STARI GRAD)

Cegwre Beorpag (Crapwu Mpan) , flevancka B

N3BELLUTAJ O NMPOMEHAMA HA KATTUTAJTY

3a nepwog og 01.01.2020. go 31.12.2020. roguHe

- Y XWibaflaMa AWHapa -

KOMNOHEHTE KANKTANA
Pegun
onnc 30 31 32
Bpaj aon aon aon
DEHOBHA KANWTAN YAWCAHH B HEYNNaheHH KaNHTan Pesepae
1 2 3 4 5
Mo4eTHD CTate NPETXORHE FOANHE KA AAH
01.01.
1
a) QyTOBHN CRNG0 PatiyHa 4pa1 4D19 40G7
1G] NOTpEmHK CRNGD pariyHa 4002 13529 4020 4036
HAjHMX FpelwaKa W
MPOMEHS PAMYHOBOACTBEHHK NONMTHKE
2
) HCND2EKe Ha NYTOBHD] CTREHM pavyra 4003 4021 4035
) MENPaake Ka NOTRANMHE] CTPEHM pasyka 4004 4022 4040
KOpHFOBAHE NOYETHD CTAHE NPETEOAHE FOGHHE
e pgas 0101,
3 .;]I;mpnmaam AYTOBHN CRNED pasiyHa | la + 2a - 2B) a005 a3 apd1
6] KOPMICEE H MOTREsHN CRNAS PeriyHa (16 - 2a +
2620 4006 13579 4024 M2
MNpoMene ¥ ApeTHoaHo] FOAHHH
4 |a) NpokeET Ha QyToEHG] CTRaHE peniyHE 4007 4025 4043
1G] NpoMET Ha NOTPENHD] CTPaHK PauyHa 4006 4026 A4
CTarse Ha Kpajy npeTxogHe roguse 3112,
@) OYTGEHM CRNGD PaqyHa
4005 4027 45
5 3a+da-46) =0
1G] NOTpEmHK CRNGD pariyHa
4010 s A02E AME
(36-4a+40) 20 13529
Me IAJHAX FPEaKE W
MPOMEHE PAUYHOBOACTBEHIN NONMTHIKE
&
a) HENPREKE KA JyMOBHD] CTREMM pauyra 4011 4029 4047
] WCNPEBKE H3 NOTPA%HL] CTPAHA PakiyHa 4012 4030 AME
KopHroBaHo NoMeTHo CTaMke Tekyie rogMHa Ha
BaH 01.01.
3 .;]:opﬂmaamnwwucamwwﬁ(sa+ﬁa-sﬁj iy prem 0
6] KOPHICEaH NOTREMHN CRNA0 PeryHa (56 - Ba +
)z 0 4014 13529 4032 4050




KOMNOHEHTE KANHTARA

[PenHH
OnNWC 30 31 3z
Gpaj Aon Aon AOn
DCHOBHH KANHTAN YAHCAHH 8 HEYNaheHn KanuTan Pesepae
1 2 3 4 5
Npomene ¥ Texyhoj FoMHH
a @) npomeT Ha QyTeEsO] CTRaHR pauyHa 4015 4033 4051
6] NpomMaT Ha NATPEHD] CTPaHI PayHE 4016 4054 4052
(CTarse Ha kpajy Teryhe ropuHe
31.12.
a) myroesn cango paysa
9 4017 4035 4053
(72 + 8a-8B) = 0
(] NOTREsHN CRNGD PanyHa 016 4036 054

(76 - B2 + B6) 2 D

13529




KosnoHEHTE KBNWTANA

[PenHH
OMHC 35 047 n 237 34
Bpaj AOn aon mon
TyEnTak OTHYN/LEHE CONCTBEHE BRUMjE Hepacnopehexn noGurak

1 2 [ 7 B
TIGYETHO CTaLE NPETXOANE MOANHE HA A3H
01.01.

1
2) AYTOBHM CRNGD BasyHa 4055 4073 4091
5) NOTpEsHA CRNGAD PEhyHa 4056 4074 4092
Mcnpasska A HMX "

NPOMEHA PaYYHOBOLCTBEHHN NONHTHEE

2
3] MCMPAEKE HA JyMOBHG] CTREHA padyHa 4057 4075 493
) WCNPEBKE HA NOTPAMHD] CTPAHM padyHa 4056 4076 4034
KopHFOBAHO NOYETHD ETEHKE NPETXOHE FoguHe
Ha gan 01.01.

3 az;l;opnroa.am yTORAM CNRG PaMyHA (13 + 28 26) |00 077 a5
62] Dmpwaaahn MTRERHM CANAD PEryHa (16 - 22 + 26) |00 ao7e ame
MipoMese ¥ NPeTXORHO] FOHHH

4 |@) NpoMET HA QYTOEHO] CTRAHH PavyHa 4051 siqp  |4079 47
) NOOMET HE MOTPEHHN] ETPAHM PEuyHE 4062 4p  [40€0 4096
CTaibe Ha Kpajy NpeTioaHe rognne 31.12,

) MYTOBHM CANR0 PasiyHa
4063 e 40d1 4095

5 (3a+4a-46)20 12659
) NOTPaREHM CANAD PatiyHa
(38 - 42+ 48) 2 0 4054 P 4100

g 1] L L]
NPOMEHE PaUYHOBOLCTREHNXK NONMTHKE

&

2] HCNpEEKE Ha JyNOBHO] CTREHM pasyka 4065 4083 4101
) HENPSBKE HA NOTPAMHE] CTRAHN PaMyHa 4D5E [40a4 4102
Ko FoBa HG MOYETHD ETEHKE TeityTre: FoaHHE Ha

nad 01.01.

7 |3 mopuroeakm ayrogn canga pedyna (52 + 82 - 6B) o n a0as 4101
zD 12659
62] I;:opumaahn MOTPERHI CANGD paMyHa (56 - Ba + B8) 205 408 4104




KosnoHEHTE KBNWTANA

[PenHH
OMHC 35 047 n 237 34
Bpaj AOn aon mon
TyEnTak OTHYN/LEHE CONCTBEHE BRUMjE Hepacnopehexn noGurak
1 2 [ 7 B
Mipomese ¥ Texyhoj FofaHA
a ) NPOMET HA GYTOEMD] CTPAHM PeniyHE 4065 4087 4105
) NPOMAT HE NOTPENHN| CTPAHM PaiyHE 4070 o [|40sE 4106 23161
Crawe Ha kpajy Texyhe roguHe
31.12.
) MYTOBHM CANR0 PasiyHa
9 4071 . 409% 4107
(fa+8a-86) =0 25364
) nOTpEEHN CANAD paMyHa
4072 4090 4106 —
(76 - B2+ 86) 2 0 231B1




Peann

KOMNOHEHTE OETANOr PEIYATATA

oM 330 33 332
Gpaj DM A0
B AKTYEPCHH AOBHLM HAR DOBHLA AN FYSALA N0 CCHOBY YNArama y
SRAROplIALMane peaspae FyBHLE BABCHWYKE HHCTPYHEHTE KanKWTana
1 2 a io 11
MEUETHD Crathe NPETXOAHE FOAHHE HA AaH
01.01.,
1
4] AyTaEHN CRNGO pasyHa 4105 4127 4145
6] noTpamsK cango pasiyHa 4110 gaanz 9128 4146
i
FPEAKE H NPOMEHA PAVYHOBOAETBEHHX
MEARTHKE
2
) HCNpasKE K YTOBHG) CTREHM padyka 4111 4129 4147
6] MCnpaEBKe Ha NOTPARHG] CTREKA ParyHa 4112 4130 4148
(KOpHroBaHD NONETHD CTAHE NPETXOAHE
ropute Ha AaH 01.01.
3 [3) mopwroeaid nyrosdu cang pauyka (12 + 28 - |0 2131 2140
26) = 0
6] KopHroEaHH NOTREMHM CRNAS pevyHa (16 - Ja
s2)=0 4114 4202 4132 4150
Mpomese ¥ NpeTOogHOj rogMeN
4 |a) npamet Ha myToeso) CTRAHR pEvyHE 4115 a s 4151
6] NpCMET HE NATREKHD] CTPaHN PayHE 4L1E 4134 4152
(CTakse Ha KPEJY APETHOAHE ropRHE
31.12.
2] AYTOEHN C2NG0 paMyHa
5 4117 4135 4153
(32 + da-46) = 0
(6] MOTpEmHW CANA0 patiyHA
411B . 4136 4154
36 -4a+40) 2D 84202
M Lajhmx
FPEWAKE H NPOMEHE PAVYHOBOAETBEHHX
MEAHTHE
&
@) HCNp@Exe Ha YTOBH] CTREMM pasyHa 4115 4137 4155
6] MENpaBKE Ha NOTPARHE] CTRGKM BavyHa 4120 4138 4156
(KOpHroBaHE NOYETHD cTake Tekyhe
roguse Ha gas 01.01.
7 [ mopwraean ayrossm canmo payna (58 + 68 - [, o, 2139 2157
G6) =0
] xoplroaaHs nOTpamsKM CANA0 peryHa (56 - Ba
+64)20 4122 34202 4140 4156




Peann

KOMNOHEHTE OETANOr PEIYATATA

oM 330 33 332
Gpaj DM A0
ARTYEPCHH BOBHLH HNAH [oBALN AR FYBAUM Mo OCHOBY YNAratea y
PeBanopasaisone pesepse FyBHLE BABCHNYKE HHCTPYHEHTE KANWTANA
1 2 a io 11
Mpomene y Texyhoj FOaHHH
8 |a) npemeT Ha yToeso) CTRAHR pEvyHE 4123 L[4 4159
6] NPOMET HE NATREHT] CTPaHI PayHE 4124 4142 4160
[Crasse Ha kpafy Texyhe roguHe
31.12.
&) AyTaEHI CRNM pasiyHa
g (72 + 8- 86) = 0 4125 4143 4161
6] NOTREEHW CANGD PeryHA
76 -6 + 88) 2 D 4125 e L 4152




Pegun

Bpaj

KosnOHEHTE OCTAROP PE3YATATA

333

334m 335

336

DoGnux uan ryGgW no ocHosy
VOENA Y OCTANOH AOEHTRY WK
MY EMTRY MPMARYHEHMX OPYIUTAER

Oo6HUN MAH FYSHLA NO CCHOBY
HHOCTPAHOT NOCAOBAH:S H
NpepadyHa gMHAHCHICKME

MIBEIITE}E

oG MAK FYEHLA MO GCHOBY
XEYMHIE HOBMAHOF TOKE

iz

13

14

MOUETHD CTathe NPETXOAHE FOANHE
Ha gaH 0101,

@) IyTOEHI CRNGO patyHa

4163

4181

4196

3] nOTpEmHK CRNGO pariyHa

164

4182

4200

FpewaKa 1 npoMeHa
[BEMYHOBOAETEEHHX NOMHTHIE

a] HENpEEKE Ha AYTOBHD) CTRGHMW DavyHa

4165

4183

4201

6] MEMPEEKE Ha NOTPANHO] CTPAHM
payra

4166

4184

4202

[KOpHrOBAHE NOYETHD CTAHE
mpeTxogHe roguHe Ha gad 01.01.

&) MopHROBaHM QyTOBHW CRNED DadyHR
fla + 2a-26) =z 0

4167

4185

4203

6] KOphroEaHN NOTRESH CRNA0 PENYHE
(16-2a+26)2 0

4166

4186

4204

Mpomese ¥ npeToog)
roamHKn

&) NParET Ha yTOEHG] CTRAHR PeriyHA

4165

4187

4205

3] NpoMET Ha NOTREMWHD] CTPaHK PauyHa

4170

4186

4206

(CTakse Ha KPEfY NPETXOAHE ropHHe
31.12.

) ayTaEHn CRNG pasiyHa
(3a+4a-46) 20

4171

4189

4207

) NoTREsrM CRNGD PEYHE
(36 - 42 + 46) = D

4172

4190

4206

FPELLAKE M NPOMEHE -
[PAYHOBOACTEBEHHX NOMMTHIS

a] HENpeEKe KA AYTOBHD) CTRGHM DavyHa

4173

4191

4209

6] MEMPEEKE Ha NOTPANHO] CTPAHM
payra

4174

4192

4210

KopHroBEHO NOYETHO CTatke Tekyhe
romwke Ha AaH 01.01.

&) MOPHNOBAKW AYTOEHN CANA0 DaHYHA
(52 + 62 - 66) 2 0

4175

4193

4211

6] KOpiroBaHN NOTRENHW CANAD DEHiyHE
(56 - 6a + 66) 2 D

4176

4194

4212




KosnOHEHTE OCTAROP PE3YATATA

B 333 334m 335 336
onwc
Gpaj mon o | AOBHUM MAH FYBRUK no ocHosy  |aon
Mm:::_:':::"“ ;n'::':.:: MHOETPAHOr NOEROBAHA W DoGkilik A FyBHUA Mo oCHOBY
! NPEPadyHE GHHAHCH]CIHE KEYHHIE HOBNAHOT ToHa
FyGHTRY NPMAPYHEHWX APYILTAES wsseuraja
1 3 12 13 14
Npomene y Texyhoj FOMHN
8 |a) npamet Ha gyreeso) cTpaHs pauyHa 4177 4195 4213
6] NporMET Ha NaTpamHD] CTpaHis pawyHa 4178 4196 4214
[Cramse Ha kpajy Texyhe roguHe
31.12.
&) DyTaEH CRNGG PatyHa
9 (72 + 82 - 86) = 0 4179 4197 4215
6] NOTREEHW CANGD PeryHA
(76 - 62 + 86) 2 D 4180 4196 4216
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HoGHUM KA rYEHMUM No ecHoay XOB
PACAGHOMHBHE 38 Nponajy

Yiynau wanuran [I(pen 16 kon 3
Ao won 15) - E(pen 1a kon 3 Ao kon
15)]=0

aon

MyBwurak naHap kanwrana [E{pen
1a kad 3 50 koA 15) - E(pea 16
won 3 Ao kon 15)] = 0

2

15

16

17

MOYETHO CTAHE NPETXOAHE FOAHHE
Ha gan 01.01.

&) MyTOEHN CANM0 pasyHa

4217

6] NOTpamEHM CRNAD PEyHE

4215

4235

Bl ]

MENPAEKS MATEPHJANHO IHANA]HHX
rpelwasa 1 npoMeHa
PAYYHOBOACTEEHMX NOAHTHKA

a) MCMDEEKE Ha AYTOBHO] CTREHM Datiyka

4215

6] WCMPEBKE HA NOTPEMHO] CTREHM
pasiyka

4220

4245

KOpHFOBAHE NOYETHD CTEHS
nperxogHe noguHe Ha gas 01.01.

&) SOpHTOBaHA 1yTOEHW CRNGD DasyHa
(la+22-26) 2 0

4221

6] Kophroeatn NOTREMAM CANAD PEHYHA
(16 - 28 + 26) 2 0

4323

4237

aoLrg

4246

Mipomese y npeTxogHoj
LR

&) NPORET HA MYTOBHG] CTRAHH PariyHa

4323

42336

5] NOOMET HE NOTPEMHD] CTRAHK PawyHE

4324

4247

(CTarse Ha KPajy NPETXONHE rofHHE
31.12.

2] MYTOEHN CRNG0 pakiyHa
(32 +4a-46) 2 0

4225

6] MoTpamsie CRAG PEtiyHa
(36 - 42 + 48) = 0

4226

4239

4248

MENPAEKS MATEPHJANHO IHANA]HHX
FPELAKE W NPoMEHa
PAUYHOBOACTEEHHY NOAMTHKE

3) MCnpasKe Ha AYTOBHO] CTREH pavyHa

4227

6] WCMPEBKE HA NOTPEMHO] CTREHM
pasyka

4226

4249

KOpHrOBAHS NOYETHD CTaHE Tekyhe
rognne Ha qad 01.01.

3] MOpHrOEaKM OYTOEHN CANG0 DayHa
(52 + 52 - 66) = 0

4220

) wopiroBaHH NOTPERHIA CANAD ParlyHa
(56 - 6a + 66) 2 0

4230

4241

85072

4250
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WHCTHUTYT 3A TPHULUHA UCTPAKMWBAHA A Q1. BEOTPAL

HanomeHe y2 dMHaHCHjCKE H3BeWTaje
3a nocnosHy 2020. roguHy



WHCTHUTYT 3A TPHULUHA MCTPAKMBAKA ALl BEOTPAL

HAMOMEHE ¥3 ®MHAHCHICKE M3BELLITAIE
31. peuembap 2020. roguHe

ONWTE MHPOPMALIMIE

MHCTUTYT 33 TRXKWILHA MCTpamKuBatsa a g, beorpag vy gamsem Texkcty , Jpywrso”) je ocHosawo 30.
centembpa 1998. roguHe.

ApywTeo je OpraHWM30BaMo KA0 aHUWOHAPCKD APYWTBO W YNMCAHD je y Peructap npuepegHux
ApYlWTaBa AreHumMje 3a NpyuepeaHe pericTpe, AxuMjama JpywTea ce of aaHa 16. HosemGpa 2004,
roguHe Tpryje Ha Beorpaacko] Gepau.

OcHoBHa genatHocT ApywTea je WCTPaMMBarbe W Paseo) Y APYITBEHMM W XYMaHWCTHHEMM
Haykama.

Cepute [pywTea je y beorpagy, ynuua JevaHcka 8.
MaTtuynm Bpoj ApywTsa je 07024738, a nopeckm naentndgukaumonn Bpoj 100119479,

¥ cknagy ca wnavom b, 3akona o pavyHosogcTey (Cnymbenu rnachmk PC, Bp. 73/2019) dpywTeo
je pazBpcTaHo y MUMKPO NPaBHO JWUE.

Ha gaH 31. geuembpa 2020. roguHe ApywTeo je umano 4 3anocnena (31, geuemBap 2019, roguHe
- 3 3anocneHa)

DUHAHCK]CKM W3BewWwTajk 3a nocnosdy 2020. roguHy oaoBpexd cy of cTpaHe pyKOBOACTBA
Apywrea aara 31. mapta 2021. roamuHe.

OCHOBE 3A CACTAB/bAHE M NMPEIEHTALIWY ®HHAHCHUICKMX M3BELLITAJA
OcHoBe 3a cacTaB/barbe PUHAHCHJCKMX M3BewTaja

DUHAHCK]CKW W3BelWTajM [pylWwTea cy cacTaB/beHW y cHAafy ca 3aKoHOM O pauyHOoBOACTEY
(Cnymbend rnacHuk PC, 6p. 73/2012) w Apyrdm payvyHOBOACTBEHWM NPONWCHMa HKojW ce
npumersyjy y PenyBaumium Cpouju.

Ha ocHosy samehux pauyHOBOACTBEHWX NPONMCA, NPaBHa AMLA W NpeayIeTHALW v PenyBnunim
Cpbuju cy y obaeean na sohere NOCNOBHWX KHKIA, NPU3IHABAILE M NPOLEHHEIILE UMOBWUHE K
obasesa, NpyvxoAa W pacxofa, cacTabB/barbe, NPUKasnBarse, AOCTaBbarse W obenogarsuBarse
PUHAHCKICKMY M3BEWTAja BPWE Y CKNAAY Ca 3aKOHCKOM W NpohecHoHanHom perynaTkieom, Koja
nogpasymesa OKEMp 3a Npunpemarbe W npuKasvearse GuHaHoujckux wssewTaja |,Oxeunp”),
MehyHapoaHe pasyHoRogcTEeHe cradaapae (,MPCY), oaxocHo MehysapoaHe cTaHgapae
hUHaHCK]CKOr w3sewTasama (,MCPK"), kao 1 Tymauerba Hoja Cy CacTaBHM Ae0 CTaHaapaa.

Mpesog Oxeupa, MPC, MC®W W Tymauewa, W3fatux of ctpade Opbopa 3a mehyHapopaHe
pavyHOBOACTEEHE CTaHAapAe M KomuTeTa 3a Tymauetrba mefyyHapoAHux cTaHaapaa drHaHoHjckor
M3BeLWTaBarba, yTephyje ce pewersem MuHWCTpa drHaHcH]a M oBjasibyje y CnyBEHOM TAACHHKY
PC. MelyTum, Ao aaTyma cacTas/barea GHHAHCU]CKMX M3BewTaja 3a 2020, roanHy HUCy npeseaeHe
HUTH objaskere cae Bamehe NpomMeHe y CTaHAapaAMMA M TYMaYersma.
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HAMOMEHE ¥3 ®MHAHCHICKE M3BELLITAIE
31. peuembap 2020. roguHe

2. OCHOBE 3A CACTAB/bAHE W NPE3EHTALMIY ®MHAHCUICKWX M3BELLITAJA (HACTABAK)
OcHoBe 33 cacTaB/barse GUHAHCMJCKMX M3BelTaja (HacTaBak)

CxoaHO TOME, MPUAMKOM CacTasbarba GUMHAHCKICKWX M3BewTaja JpywTeo HWMje ¥ NoTNyHOCTH
npumeHuno MPC, MCOM u Tymavera Koja Cy Ha CHa3W 33 roaMHy Koja ce 3aspwaea 31, geuembpa
2020, roguue. Mmajyhi y BUay MaTepjanHo 3HavajHe ederTe Koje 0ACTYNaba PaYyHOBOACTBEHNY
nponuca PenyBnuke CpBuje og MCPW v MPC mory ga  umajy Ha peandocT W ofjesTMBHOCT
PUHAHCH|CKUX W3BewTaja JpyWwTea, NPUAOKEHH GUHAHCKICKM W3BELITAJM Ce HE MOTY CMaTpaTH
HUHEHCHJCHMM M3BEWTAJMMa CACTABALEHWM Y carnacHocTk ca MC®H m MPC.

MNpesexnTaumja puHaHCK]CKUX M3BEWTAja

DUHAHCKICKW WMIBEWTAjM CY NpUKasaHy y Gopmaty nponvcanom lNpasuaHMKOM O CAAPMMHK KW
dopmu 0bpaszaua GUHAHCKMJCHMX W3IBEWTAjA 33 NPUBEPEAHA APYWTEa, 33APYTE M NPeay3eTHUKE
(CnywBern rnackuk PC, Bp. 95/2014 u 144/2014).

DUHAHCH]CKW M3BELWTAJM CY MCKA33aHKM ¥ XM/bagama anHapa (PCI), 0cumM yKOAMKD HUje apyraduje
HaseneHo. JWHap NPeacTas/ba 3BaHUYHY M3BEWTAjHY BanyTy y PenyBauum Cpiuju.

PauyHOBOACTBEHH MeToq

DUHAHCH]CKM M3BEWTaM Cy CAcTaB/beHM Mo MeToay npecbWTHe HabaeHe BPeAHOCTH, OCHM
yronuko MCDKW He saxTesajy Apyradvjd OCHOB BPefiHOBAbE Ha HAYWH ONWCAH Y 3HaYajHum
PauyHOBOACTBEHUM NOAMTUKAMA.

Hayeno cranHocTH nocnoBawa

©UHAHCK]CHW M3BEWTajW [ pYWTBa CACTAaB/BEHW CY ¥ CHAAAY €3 NPUHLMNOM CTa/IHOCTH MOCN0BaH:a
HOjM Ce 33CHMBA Ha npetnocTaeuM Aa he JpywTeo HAcTEBMTM Ca NOCAOBaHEM ¥ AOTNEAHO]
ByayhHocTH. [JpyWwTeo je ocTBapuno HeTo rybuTak of 12.725 xumana PCI TOKOM rofMHe Koja ce
sappwuna 31, aeuembpa 2020. rogyvye. Noped HaseaeHor, Tokom 2020, rogWHe oCTBAPEHH CY
HEraTMBHW TOKOBW FOTOBMHE M3 NOCNOBHMX AHTMBHOCTH ¥ W3Hocy of 1.503 xumaga PCO. OewM
gorahaju Mnu yenoeK ykasyjy Aa NocToje maTepujanHo 3HaJvajHe HEeW3IBECHOCTH Koje mory Aa
M3a30BY CyMibY ¥ cnocoBHOCT [lpyILTEa A3 HACTABW NOCNOBAME Y CKNAAY Ca HAYENOM CTaHOCTH
nocnosarba. Pykosoacteo [pywTea npegysuma Mepe y UMby KOHCONMAoBarba puHaHcujckor
CTarbd MNPEAYIMMAFLEM AKTUBHOCTH HA KOHTMHYWDAHOM W3Aasarby Yy 3akyn WHBECTUUMOHWX
HEKPETHWHE, 3 NNaHWpa ce W NPoAaja Aena HENOKPETHOCTH Y BAacHMWTEy [lpywTea, a cBe ¥ /by
ONTMMKM3AUM|E NOCIoBakka. He NocToju Hamepasa pYKOBOACTEA M BAACHWKA 43 NOKPEHY MoCcTynaK
NUKBMAAUMje MnK aa JpywTeo npectaHe Aa obas/ka nocnoeakke. NpoueHa pykoBoacTea je aa he
OpywTeo BUTH ¥ CTaksy A3 HACTABW NOCNOBAH:E Y CKASAY €3 HAYENOM CTANHOCTH NOCAOBaH:A.

¥ UMby yTephMBaHsa ONPAEAZHOCTH OB NPETNOCTABKE PYKOBOACTEO aHANW3MPa nnaHose Byayhux
HOBYAHKMX NpuaKea. Ha ocHOBY NOMEHYTWX aHanW3a, PyKOBOACTBO cmatpa ga je [pywTeo
cnocoBHO A3 HACTABM €a NOCAOBHMM AKTUBHOCTMMA Y CKN3AY €3 NPUHLMIWMA CTANHOCTM
nocnosatka (BMAeTH HanomeHy 4 Ytuuaj Hoewa-19).
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3. MNPEFNEQ 3HAYAIHMX PAYYHOBOACTBEHMX NOMUMTHUKA
HexperHuHe, nocTpojersa M onpema

HerpeTHWHE, NOCTROjEHA M ONPEMA C8 MHWLMjANHO NPU3HAjY NO HaBasHO| BPEAHOCTH, OAHOCHD
0 LEHW KOWTak3a 3a CPeacTea M3pafeHa y concTeeHo] pexvjv, HabasHy BpegHOCT YMHW dakTypHa
BpefHOCT yeehawa 3a CBE TPOWHOBE HKOjM Ce MOMY AWPEKTHO MPUNMCaTH AoBofermy OBMX
CpeacTasa y cTarbe GyHHUMOHANHE NPMNPaBHOCTH,

HaKoH NoveTHOr NPW3HaBarka, HeKPeTHWHE, NoCTpojerka M onpema BpeaHyly ce no HabaeHoj
BPEAHOCTM YMateHo] 33 KyMyAWpaHy WCNPasky BPeAHOCTM MO OCHOBY amopTW3alMje W 3a
EBEHTYANHE KYMYNUPaHe ryBUTHE NO OEHOBY YMatbetba BPEAHOCTH.

AmMOpTH3aLM]ja HEKDETHMHA, NOCTPOjEHA W ONPEME C8 MIPAYYHARA NPUMEHOM NPONOPUMOHANHE
METOZE ¥ TOKY NPOUEHEHOT HOPUCHOT Beka ynoTpebe cpeacTasa, y3 npumeny cnegehux crtona:

IpahesrHckn objexkTi 1,37%
MawwHe 1 onpema 15,00%
MaTopHa BO3KNa 20,00%
Hamewraj 1 ypehaju 10,00%
KaHuenapujcka onpema 12,50%

OBpayyH aMopTHIaLMje NOYMbE 04 HAPEAHOr MECeLLa Y OAHOCY Ha MECEel Y KOJeM jé CpeacTBo
cTaB/beHD Y ynoTpeby. AMOPTWIALMOHE CTONE ce peBuaMpaly ceake roaMHe paaw obpauyHa
amopTH3aLMje Koja Apamasa CTBAPHK YTROWAK OBWMX CPEACTARA Y TORY NOCNOBaE M NPEOCTANK
HAMEPaBaHKW BEK FUXOBOr KopUwheksa,

CpeacTeo Ce MCHHMMMABA M3 eRMIEHUKM]E ¥ MOMEHTY OTYHiEHA MK YKONMKD C8 HE oueryjy Byoyhe
EKOHOMCKE KopucTu o ynotpefe Tor cpeacTea. foGuum waw ryBuum no ocHoey npogaje wam
OTNUCa CPeAcTEa (Kao paznuka uamehy HeTo NpoAajHe BPEaHOCTH M K MIOBOACTREHE BPEHOCTH)
npu3Hajy ce y Bunaxcy yenexa ogrosapajyher nepyoaa.

HHBECTULHOHE HEKPETHHHE

MHBECTULMOHE HEKPETHMHE 0DYXBaTajy HEKPETHWUHE Koje [lpyLUTE0 M3Aaje Y 3aKYN AW ApHW pagu
yeeharwa BpegHOCTH HanuTana.

MHuupjanHo NpU3HaBakhe WHBECTHUWOHMY HEKPETHWHE BPLWK CE NO HKxoBoj HabasHo] BpegHOCTH
MM UEeHW KowTarea. Habasuy BpeaHocT YuHu dakTypHa BpegHocT yeehana 3a cee TpowkoBE Koje
ce MOry JWPEKTHO NPUNKCATH A0BONEHY OBMX CPEACTAEA Y CTake BYHKUMOHANHE NPUNPABHOCTH,

HaKoH NoYeTHOr NPWIHEBaH3 WHBECTHLMOHE HEKPETHHWHE Ce BpedMy]Y no Gep BpedHOCTH, Kojy
rofMe yTepRY]Y SHCTEPHM NPOLSHWTE/LM W HAo Takea He noanede obaeeanm ofipauyHa
amopTviaumje. Pep BPEAHOCT Ce 3aCHMBA Ha UESHAMa NOHYAE HE aKTUBHOM TPRHMWTY
HOPWIOBAHMM, YHONMKO Je HEeonxoAHo, 3a cneuMduuHocTd cpeactea. lNpomede y  dep
BPEAHOCTMME MHEECTULUMOHMX HEKPETHWHA CE eBMAEHTUPAjY ¥ BMNaHCY yonexa Kao Aeo OCTanux
NPUX0aa, 0AHOCHD OCTanuX pacxoaa.
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3. NPErNEQ 3HAMAJHMX PAMYHOBOACTBEHUX NONMTUKA (HACTABAK)
Ymarserbe BpeAHOCTH MMOBHHE

Ha pad ceakor Gunadca cTakba, [pyWTBo NPEMCNMTYjE KHWTOBOACTEEHY BPEAHOCT CBOje
MaTepMjanHe M HEMaTepKjanHe UMoBKMHe A3 G YTERAMAC Aa iKW NOCTOje MHAMKaLM]e A3 je Aowno
00 yBWMTHA N0 OCHOBY yMakerba BPEefHOCTH MMOBWHE. YHONWKO Takee WHOMKauWje noctoje,
NPoUeHYyje ce HAAOKHAAWBW HIHOC CPeACTEa Aa DM ce MOrao YTEPAMTH EBEHTYANHK ryBKTaK. AKD
HWje moryhe NpoueHdTH HAJOKHAOWBM W3HOC Nojeguuor cpepactea, [pywTeo npoueksyje
HAAOKHAAMEM M3HOC EAWHMLE KOja reHepUILE HOBALY, A KOjoj TO CpeACTED NpMnana,

HapokHaaMea BpeAHOCT je HETO NPOAAjHa LeHa WAK BPEAHOCT ¥ YyNoTpebu, 3aBWCHO 0g, Tora Hoja
je Bnwa. 3a notpefe npoueHe BpeAHOCTH Y ynoTpelM, npouekedn Byayhv HOBYAHM TOKOBK
OWCKOHTYjY Ce 0 Cajawtbe BPefHOCTH NPUMEHOM AMCKOHTHE CTOMe Mpe onopesvsara Hoja
DfjpamaBa cafalwkby TPMMIWHY NPOLEHY BPEMEHCKE BPEAHOCTW HOBLA 338 PU3WMKE CNeyubuyHe 3a
TO CPeACTEO.

AKO jE NPOUEHEH HAROKHAAMEN M3HOC CPEACTBA (MW jEAWHWLE KOja reHEPHILE HOBAL) MaksK 0
HHMIOBOACTEEHE BPEQHOCTH, OHAA C8 KHWIDBOACTEEHA BREeAHOCT TOT CPEACTER yMmaryje Ao
HAAOKHAAMBOr M3HoCA. TYBHUM Of yMatketha BPeAHOCTHM NPWEHAJY C8 OAMAaX Kao Pacxof, OCHM
AKO CPEOCTBO NPETXOOHO HWje Buno npegmeT pesanopwiaumje. ¥ Tom ciyyajy geo rybuTea, oo
HM3HOCa PEBANOPH3ALMIE, NPHIHAJE Ce Y OKBHPY NPOMEHAE Ha KanKTany.

DUHAHCH]CKM MHCTRYMEHTH

PayyHOBOACTBEHA NONMTUHA NpUmerbeHa y 2020. roaMHW 0 MHUUMjaNHOr AaTYMa NpumMmeHe
MCPH 9, PHHAHCH]CHA MHCTRYMEHTH"

KroydHu mepmuHu

Dep BpegHOCT j& ueHa Koja Bk biuna Hannahewa 3a npoaajy umosuHe, ognockHa naaheHa 3a npeHoc
obasesze y pefoBHOj TpaHCakumMju n3mely ydecHuKa Ha TRMWWTY Ha AaTym oamepasarea. Hajbomu
O0Kas hep BPEAHOCTH & LEHA HA aKTHBHOM TRMMLLITY. AKTMEHO TRAKWLUTE j& OHO TPHULLTE Ha KOM
CE TPAHCAKUM]E Ca MMOBHMHOM W oDaBe3ama 0aBujajy OBOMRHO YeCTo M y obumy Koju obezbehyje
MHPOPMALME O LEHAMAa Ha KOHTUHYWPAHO] OCHOBM,

Mep BPEAHOCT GUHAHCHICKMX WHCTPYMEHATA KOJUMa Ce TPryje Ha auTMBHWM TPWMWTMME ce
OAMEPABA Ka0 NPOM3BOA KOTWPaHE UEHE 33 nojeguHy WmosuHy Waw obasesy W Gpoja
MHCTpYMEHATA Koje cybjexart noceayje.

TexHWKe NPoLeHe BReAHOCTH, Kao WTO CY MOABNM AMCKOHTOBAHOr HOBYAHOM TOKa AW MOAenm
3ACHOBAHW Ha HEJaBHMM TpaHcakuWjama wsmely HE3aBMCHMX CTpaHa WAW Ha pasmatparey
thMHAHCK]CHMX NogaTaka cyBjeKTa y KojWu Ce WHBECTMPa, KOPUCTE Ce 3a ogmepasare dep
BpeAHOCTH oapefieHuy  UMHAHCKJCKUX WMHCTPYMEHATA 33 KOje HWMCY JOCTYNHE eKCTepHe
MHHOPMALM]E O TRHHIWHWM UeHama,

Tpowkosy MPaHcakyufe cy WHHPEMEHTANHKM TPOWHKOBHW KOJM C& AWPEKTHO MOTY NPUNHCETH
CTHUAKY, W3A3BakY WAK OoTyhery (GUHAHCWMjCKOr MHCTPYMEHTA. MHKPEeMEHTANHW TPOWAK je
TPOWAK KOjM He B HACTao Aa ce TPaHCaKkuMja HUje aecuna.

AMOPMUZ0B8AHU MPOLUAK JECTE U3HOC Y KOME j& GUHAHCM|CHW MHCTPYMEHT BHMO NPUIHaT NpM
NOYETHOM MPWU3HaBAY, YMarkeH 33 BUNO Koje otnnate rnasHKuE, nayc obpavyHata Kamara, a y
cayyajy PUHAHCKHICKUX CPeaCTaBa, yMmakseH W 33 B1no Koja pe3epBrcarba 33 OYeKMBAHE KPeaMTHE
ryGuTre,
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3. NPErNEQ 3HAYAJHMX PAMYHOBOACTBEHWX NONMTUKA (HACTABAK)
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PauyHoBOACTBEHA NONMTUKA NpumerseHa y 2020. rogMHKM 0A MHHULMjANHOr AaTYMa NpUMEHE
MCHHM 9, DuHaHcKickn nHcTpymenT” (HacTaBak)

Knacughurayujo u odmepasarbe

0p 1. janyapa 2020. roguHe, OpywTeo Knackdukyje ceoja dMHaHcMjcka cpeacTea v cnenehe
HaTeropuje oAMepasama:

- OHa Koja ce HakHagHo oamepasajy npema ¢ep spegHocTd (BWNo Kpo3 OCTanu yKynHM
Pe3ynTaT MW Kpos Bunanc yenexa) u
OHa Koja ce ogmepasajy Npema amopTH30BaHOM TPOLIKY.

Knacwpukaumja 3aemcw 0f NOCNOBHOr mogena cybjexta 3a ynpasmsarbe  PrHaHCKjCKMM
CPeacTEMMA W YTOBOPEHMX YCNOB3 HOBY2HWX TOKOBA.

Pexnacrpuraymja GUHAHCKHJCKMX WHCTPYMEHATa Ce BpWK camo oWga Kaga aohe oo npomede
NOCNOBHOM MOAENE 33 YNPaB/bakbe NOPTHONMjOM ¥ UenWHKW. PeknacudrKaumja Mma NpocnexTMBHK
edeHaT 1M BpWW Ce 0f NOYETKa NPBOr M3BELTAjJHON MEPMOAA HAKOH NPOMEHE NOCNOBHOT MOAEena.
OpywTeo HMje MEH:AND CBOj NOCAOBHWM Mogen HK ¥ Tekyhem HU y ynopeaHom NepHoLy, Te HUCY
BPLWEHE HWKAKBE pernacubuHaumje.

Mpu NOYETHOM NpM3HaBaksy, JpPYWTEO OAMEpaBa PHMHAHCHCKO CPEACTBO NPEMa Herosoj gep
BpeAHOCTH, Koja je y cay4ajy dMHaHCnjckux cpeacTaBa Koja ce He oamepaeajy no dep epegHocTH
Kpo3 Bunadc yenexa, yeehaHa 3a TpaHCaKUMOHE TPOLLKOBE KOJM Ce OMPEKTHO NPUNHCY]Y CTULAHY
PUHaHCKjckMX cpeacTasa. TPaHCAKUMOHW TPOWKOBKM GUHAHCKM]CKWX CpeacTasa Koja ce ogmepasajy
no dep BpeHOCTH KPo3 BUnaKc yonexa npuKkasyjy Ce Kao pacxoaM nepuoaa y Bunawcy yenexa.

HakoH noyeTHor NpuIHaeaHa, pesepEMCake 33 OUEKMBAHE KpedWuTHe l",‘ﬁ-lflTHE anaHaje ce 33
MHAHCK]CKa cPeacTBa KOja ce 0AMEePaBajy No aMOPTU30BAHOM TPOLLKY M YAararma y AymHUuUKe
MHCTRYMEHTE KOjW ce ogmepasajy no Gep BpeAHOCTM KPO3 OCTanM YRYNHW pesynTar yaporyjyhu
HenocpeaHd rybutas.

AywHudky uHCmpysMesmu

HakHagHo ogMepaBakse OYHHUYKMY MHCTPYMeHaTa [pyIuTea 3aBWcM Of NOCNOBHOr Moaena 3a
YNPaB/baHe MMOBHHOM W KAPAKTEPa HOBYAHOT TOK3 MMOBMHE.

MocNoBHKM MOAEN DAPAMEEA HAYMH Ha KOjW [PYWTBO YNPaE/L3 MMOBHHOM Y LW/kLY reHepucara
HOBYaHWX TOKOBA, OAHOCHO Aa /K je /b JpywTsa: (1) camo npuKyn/bake yroBOPEeHME HOBYAHMX
TOKOB3 W3 UMDBMHE (“Op#Marke pPagW npWRryNbarea YrOBOPEeHWX HOBYAHMX TokoBa") uau (2)
NPUKYMbaHE HAKO YrOBOPEHWX HOBUAHMX TOKOBA, TAKO W HOBYAHMX TOKOBA KOjW CY HacTanM
npogajom MMoBMHE (“ApMaree pagy NPUKYNbaka YrOBOPEHMX HOBYZHMX TOKOBA M HOBYEHMX
TOKOBa 04 NPoAaje”) uaK YKONMKO HUje HK JeAHO Of rope HaBedeHa fAsa cayvaja, GpuHaHCKjCKa
cpeacTea ce KnacudMKyjy kao aeo “apyror” NOCAOBHOr MOAENa M OAMEpaBajy ce no dgep
BPEAHOCTH KPo3 BunaHc yenexa.
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3. NPErNEQ 3HAMAJHMX PAMYHOBOACTBEHUX NONMTUKA (HACTABAK)
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PauyHoBOACTBEHA NONMTUKA NpumerseHa y 2020. rogMHKM 0A MHHULMjANHOr AaTYMa NpUMEHE
MCDU 9, PuHaHCHICKKW MHCTPYMeHTH" (HacTaBak)

Knacughurayujo u odmepasaree (Hacmasak)
AVHHUYKU UHCMPYMeHmUu (Hacamaeaak)

DakTopK Koje [pyIuTec pa3maTpa NpUAMKomM oapelMBaba NOCNOBHOr Modena obyxaartajy cepxy
M CTPYRTYDY nopTdonija, NPeTXOAHO WCKYCTBO O HAYWHY HannaTe HOBYAHWX TOKOBA npeameTa
MMOBWHE, HaYWH NPOLIEHE W YNPaBibakba PU3MLMMA, KA0 W HAYMH Ha KOJW C& NPaTh M3BPLIeHE 1
YYMHAK [aTOr CpeacTea.

Y cnyyajy Kaga nocnoBHW MOAEN NoApasyMesa ApMatbe MMOBWHE DA4M NPUKYIbatka YTOBOPEHMX
HOBHMAHWX TOKOB3 WM APMaKa PagM NPMKYIbaked YTOBOPEHX HOBMAHWX TOKOBa M HOBY3HMX
TOKOBa 0f Npodaje, [ApywTeo Npouekyje Aa AW HOBYAHW TOKOBM NPeACTaBbajy WCHbYYMBO
nnahare rnasHKUe M kamate (,CNNKW"). Mprarviom oBe npouede, JpyWTEO pasmaTtpa fa aq cy
YroBopeH HOBYAHM TOKOBMW Y CHAAAY €3 OCHOBHWM KPedWTHUM YCAOBWMA, OQHOCHD a Kamata
camo ofyXBaTta HaKHaAY 33 KPEAWTHM PHIUK, BPEMEHCKY BPEAHOCT HOBUA, ADPYre OCHOBHE PU3MKe
HPEOMTMPara M Mapwy. [poUeHa WCK/BYYMBOr NAahara rNaBHWUE W KamaTte EpLUM ce npu
NOYETHOM NPU3HABAHKY MMOBWHE M HAKHAAHO C& He BPWW NOHOBHA NpoueHa.

OpywTteo kKnackduryje ceoje AYHHUYKE MHCTPYMEHTE Y TPW KaTEropuje oamepasarsa:

s AMDPTU3IOBaHMW Tpowak - MMOBUHAE KOja C& AKK PagW NPUKYN/Eaka YIOBOPEHUX HOBUAHUX
TOKOBA, MPH HeMy TH HOBYAHW TOKOBM NPeacTas/kajy MCcKbyYueo naaharee rAasHuue W
Kamare, 0AMERABA C&8 NO AMDPTHI0BAHOM TPOWRY. NPUXOS 04 KAMaTE 0, 0BWX (PHHAHCKH]CHNX
CpeacTasa je NPW3HaT Kao GUHAHCHICKK nNpwxog Kopuctehu meToay edeHTHBHE KamaTHe
cTone. buno koju Ao6UTak MAK ryGuTak HacTao yonen NPecTaHka NPW3HaBaHa C& NPM3Haje
OWpeRTHO y Bunadcy yonexa W npefgctas/ba octane aobwtee/(ryBuThe) 3ajeaHo ca
NOZMTHBHMM W HETATHBHHM KYPCHUM Pa3NMKama. MyBrUM No OCHOBY YMarbeHa BPEAHOCTH Ce
npukasyjy 3acebHo.

 dep BpeAHOCT KPO3 OCTANM YKYMHK Pe3ynTaTt - MMOBMHA KOja ce ApKW pagu NpHEYN/barsa
YIOBOPEHKMX HOBYEHMX TOKOBEA M NpoAaje GUHAHCHICKWMK CPEACTAEE, NPH YeMY HOBYZHM TOKOBM
WMOBWHE NPeACTAEAbajy MoKbyunBo nnahame rNaBHMLE M KamaTte, ogmepasa ce no dep
EPEOHOCTH KPO3 OCTaNM YHYNHW pesynTtat. MNpomeHe Y KreWMroBOACTBEHO] BPEAHOCTH ce
NPU3HEJY KPO3 OCTANW YRYNHW PE3YNTAT, OCMM NPU3HABaa A0BMTKA WM YBMTKA NO OCHOBY
obeagpehera, NPUXOAE OF KAMATA KM NOIUTUEHWUX W HEFATMBHUX KYPCHWX PA3NWKa, Koju ce
npusHajy kKpo3 Bunadc yenexa. NpUAMKOM NpecTaHka NpU3HaBarba GUHAHCOK]CKOT cpeacTea,
KYMYyNaTHBHK ryBWTak uaK 4oBKTaK KOjM je NPETXOAHD NPH3HAT KPO3 OCTANK YRYMHK PESYATAT,
pexknacwpukyje ce w3 wkanwtana y pobutak waw rybuTak M npu3Haje ce Kao octanu
aobutak/(ryGutar). Mpuxoa No OCHOBY KAMaTa Ha OBa PWHAHCH|CKA CPEACTEA CB NpWIHaje y
OKBMPY QWHAHCHJCKKMX NPWX0Fa, a OgMepaBa ce mMeTogom edexkTHeHe KamaTHe cTone.
MO3MTUEHE M HETaTHBHE KYPCHE PA3NHMKE MCKA3Y]y ce KPo3 PHHAHCHICKE NPUXOOE M PaCXoAe,
OOK CE TPOLWKOBK N0 OCHOBY YMakseHsa BPeAHOCTH NPMKasyjy 3acebHo.
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3. NPErNEQ 3HAMAJHMX PAMYHOBOACTBEHUX NONMTUKA (HACTABAK)
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PauyHoBOACTBEHA NONMTUKA NpumerseHa y 2020. rogMHKM 0A MHHULMjANHOr AaTYMa NpUMEHE
MCHHM 9, DuHaHcHickn nHcTpymenT” (Hacrasak)

Knacughurayujo u odmepasaree (Hacmasak)
JVHHUYKY UHCMPYMeEHU (Hacmaaak)

s dep BpefHOCT KPo3 BUNAHC yenexa - MMOBMHA KOJa HE WCNYH:AB3 YCNOBE 33 NPU3HABAHE
npema amopTM30B8aHOM TPOLWKY MK diep BPEAHOCTM MCKA3AHO] KPO3 OCTANM YKYNHKM Pe3yATaT
ofmMepasa ce npema dep BPesHOCTH MCKa3aHo) Kpo3 BlunaHe yenexa. JobuTak uau rybuTak og
LYHHWUKOT YNaraka Koje Ce HakHaAHo oaMepasa npema Gep BpeaHoCTH Kpo3 BunaHe yenexa
npusHaje ce y Gunadcy yenexa M NPeacTas/ea NPOMEHY Y HETO BPEAHOCTH ¥ OKBHUPY NPMXOAA
W pacxogda of ycknahuearea BPEAHOCTH OCTaNE MMOBMHE KOja ce McKasyje no dep speaHoCTy
Kpo3 GUNAHC YCNEXA Y NEPUDAY ¥ KOME CY HACTaNM,

MoToBMHA W FOTOBMHCKW €KBMBANEHTH - [OTOBMHA W TOTOBMHCKWA EKBUBANEHTH oﬁvxsa'rajv HOBYaHa
cpeacTea y Bnarajum, genoaute kog BaHawka no euferby, M OCTaNa KPaTKOPOUHA BUCOKO NMKBMAHA
yhnarakba ca ,[l,(}CI"IEhEM 00 TPH MeECeLa WK Makbe. TOTOBMHE W TOTOBWHCKM EHBHBANEHTH HHMME Ce
No aMOPTUIOBAHOM TPOLUKY U3 PA3Nora WTo: APMHE Ce pagM NPUKYNbara YroBOPEHUY HOBYAHMX
TOKOEa, NPKW YemMy TH HOBYAHW TOKOBW npe,qcramajy MCKBYUHBD nnaharee FNAaEHMUE KW KamaTe M
HWCY MCKaszaHW npema dep spegHOCTH Kpo3 bunadc yonexa. CBojCTEa AO3BO/MLEHE WMCKBYYHMBO
JAHOHOM HEMAJY YTHLAja HA NPOUEHY WCKBYYMBOr nnahaka Kamate M rnaeHuue (,CNNK Tecr”),
OCHM YHOAKWKD HACY OEUYXE&"IEHE YTOBOPHHUM YCNOBWMME, TAKO 4a Ce Ta CBDjCTEa ”PWMEH:Y“' Hak W
YKOMWKO HAKHAZHO A0 A0 U3MEHE Y 3aHOHY.

MNoTpamWBarsa Of Kynala W OCTana NOTpa)KMBakba - [OTpaMBakka Of Kynala W ocTana
NOTPaMMBAbA NOMETHO €& NPU3HAjy npema dep BPefHOCTH W HAKHAAHO Ce MCHasyjy npema
aMOpPTM30BAHOM TPOWKY, Kopucteh meToay edekTMBHE KamaTHe cTone, ymarbeHa 3a
pesepeMcarba 33 ymarere spegHocty. MNoTpamueara 04 Kynaua npegcrasbajy M3Hoce Koje
Ky gyryjy 3a npogate npoMseoge v poby wam npymeHe yonyre y peaosHomM TOKY NOCNOBarLA,
YHONWKO CE Hannata o4Yedyje y poKy o4 rofgvHy gada wam kpahe (Wav y Toky pegosHOr
ONepaTMEHOr UMKAYCA NOCA0BAME, YKONMKO OH Tpaje ayme), knacudmryjy ce kao Texyha cpeacTea.
Y CyNpPOTHOM, KNAcMBUKY]y C2 KA0 CTanHa CPEaCTea.

Mozajmuue - Mo3ajmuue ce NOYMETHO NPM3Hajy npema ¢ep BpedHOCTM YMareHo] 3a HacTane
TPAHCAKUWOHE TPOWHKOBE, W HAKHAAHO C& MCHA3Y ]y NPEMa aMOPTH3I0BAHOM TROLRKY, KOpHILheHsem
MeToae eheKTUBHE KaMaTHe cTone.

Obasese npema gobasmauuma U gpyre obasese - Obasese npema nobaembaduuma HacTajy kaga
Apyra yrosopHa cTpara M3splwm ceoje obagese npema yroBopy, W NOYETHO ce Npuinajy npema dep
BPEHOCTH, AOK CE HAKHAAHO MCKasyjy NPEMa amopTH3OBaHOM TPOWKy, kopuwhersem metoge
edexkTaHe kamathe ctone, Obasese npema pobasrsaduma npegcTasmsajy obasese nnahara 3a
poby wam yoayre Koje ce Habagmajy o4 aobasmada y peaoBHOM TOKY nocnoeaka. Obasese npema
pobGaBmayMma ce knacupuryjy kao Texkyhe obageze, yHoNWKO Nnahake AOCNEBA Y POKY 04 rOAuHY
03Ha MK Marbe (MK y TOKY peJoBHOT ONepaTWBHOT UMKAYCA NOCN0Baka, YKOAMKO OH TRaje ayme).
¥ cynNpoTHOM, KNAcHPUKYjy ce Kao gyropodHe obasese.
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PauyHoBOACTBEHA NONMTUKA NpumerseHa y 2020. rogMHKM 0a MHHUUMWjANHOr AaTYMa NpUMeHe
MCHHM 9, DuHaHcHickn nHcTpymenT” (Hacrasak)

Knacughurayujo u odmepasaree (Hacmasak)
BAGCHUMKU UHEMPYMEHTIU

[pylWTED HAKHAAHO OAMEPaBa CBA YNararma Y BAACHMYKK KanuTan no ¢pep BpeiHocTH. YKONMKO
pykosoacTeo JpywTea ogaydd ga ce dep speaHocT JobuTha 1 ryBiuTha no ocHOBY ynarara y
BJACHWYKW KaNWUTan MPUKEKE Y OCTANOM YKYNHOM PE3yATaTy, HakoH NPecTaHKa npuiHasakea
ynaratsa Huje moryha HakHagHa peknacwdurkaumja pobutea v rybuTka no ocvosy dep
BpegHOBaba y bunadc yenexa. [uBMaeHae of TaKBMX ynararea U gake ce npuadajy y bunaHcy
ycnexa Kao GUHaHCKCKW NPWXOA, Kaf, ce YCTaHoBW Npaso JpywTea 03 npMmMKM WCnaaTy.

Omnuc

OTNME PHUHAHCHJCKWX CPeCcTaBa Ce BPLWM, Y LBN0CTH WAK ASNWMHYHO, Kaaa JpyliTEo MCKOPHCTH
cee MQI"p‘hHOCTH HannaTe U 3aKk/by4d [a He NOoCToje pasymHa OMeKWBakba Aa je Hannarty moryhe
MIBPLWKTH. OTNMC NpegcTas/ba ciyvaj NpecTaHka npd3Hasarba. JpylWwTeo MOoMe OTAWCATH
PUHAHCK]CKa CPEACTEA KOja Cy 1 Aafke y Npouecy NpUHYAHE Hannate, Tamo rae [dpywtso nokywa
03 HannaTi CPeACTEa Koja yroBopHO NoTpamyje, mefyTim, rae He NocToje pasymHa oYexknBarsa aa
he Hannata BUTK M3BpLIEHa.

Mpusnasarse U NPECMAaHaK NPUIHAEaHT

PefqoBHa KyMOBMHA MAW Npoaaja GMHAHCKCKMX CPEACTEEA Ce NPW3Haje Ha AaH TpaHcakuwje,
OfIHOCHO Ha AaH Kaga ce [pywTteo obaseme A3 W3IBPLWIM KYNOBMHY WAM Npoaajy cpeactea.
Mpecradak NpuaHasakba PMHAHCK]CKOr CPEACTBA CE BPLUM NO WCTEKY NPABa Ha HOBYAHE TOKOBE 04,
MHAHCUJEKMX CPEACTABa, WM NO NPEHOCY METMX, NPW Yemy JpYWTEO NPEHOEM CYWTHHEKW CBe
PU3MKE M KOPUETH 04 BAACHMLLTEA.

duHaHckjcke obasese npecTajy Aa ce npuakHajy kaaa ce sateope (7). kaga ce obasesa yTaphena
YIOBOPOM M3MMPK, OTKAME MW MCTEKHE FEHD Barere).

Pazmera koja ce epww wamehy [fpywTea v teroeux npeobMTHWX 3ajMOGABALA AYHHAYKHM
WHCTPYMEHTHMA Ca 3HaYajHO PasnWYMTUM YCNOBMMA, Ka0 W 3Ha4YajHe M3MeHe yonoea noctojefiux
(MHAHCHM|CHMX  MHCTPYMEHaTa, pavyyHOBOACTEEHO ce ofyxBaTajy Kao rawerwe npeoBuTHe
MHaHCKjcKke obaBe3e W NPU3HaBaHE HOBE PUHaHCK|CHe obapeze,
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NPErNEQ 3HAMAJHMX PAMYHOBOACTBEHUX NONMTUKA (HACTABAK)
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PauyHoBOACTBEHA NONMTUKA NpumerseHa y 2020. rogMHKM 0A MHHULMjANHOr AaTYMa NpUMEHE
MCHHM 9, DuHaHcHickn nHcTpymenT” (Hacrasak)

Mpusxasaree U NPECMAaHGK NPUIHAsaA (Hacmaeak)

YCNOoBK CY 3HAYAJHO HAMEHEHW YKONMKO C& AMCHOHTOBaHE Cafaltba BpeAHOCT HOBYAHHX TOKDBa
noj HoBMM YCnoBuma, yrbyuyjyhi cee naaheHe HakHage ymarbeHe 3a NPUMLEHE HaKHAge, W
OMCKOHTOBaHa NO OpUrMHanHo] edgekTMBHO] KamaTHo] cTonu, pasnuiryje Hajmaree 10% op
OWCKOHTOBAHE Cafjalliiee BPEfHOCTH NPEOCTANMX HOBYAHWX TOKDBA MPOMCTEKAWKX NO OCHOBY
npeobuTHe duHaHcHjcke obasese. YHONMKO C& paImena AYMHUYKWY HHCTPYMEHATA MAK MIMEHA
YCNOBa TRETMPA KAo yhuaarse obasese, CBM TPOWKOBKM WAKM HAKHAAE HACTANM ¥ BEIW C3 MCTHM Ce
Npu3Hajy k2o aeo AobWTH Man ryGuTKA NPUAMKOM yKAarea, YKONMKD Ce PasmeHa OyMHUHKIX
HMHCTRYMEHATA WM M3MEH2 YCNOBA HE TPETHPA HAD YKMAZHE, CBUM TROWKOBM M/TM HAKHAAE HACTankM
¥ BE3W €3 MCTMM KOPUIYjy canawrsy BpeaHocT obaeeze v aMOPTUIYjY Ce TOKOM NPeocTancr Bexa
Tpajara MamerseHe guHaHcHjcke obasese,

MameHe obaBe3e Koje HEMajy 33 Nocneguuy yriaare obapele ce pauyHOBOACTBEHO TRETUPAjY
KA0 NPOMEHa NPOLEHE, MPMMEHOM KYMynaTMeHe “uatux yn” meToge ca aobuumrma u rybuuymma
NPU3HATAM Y  BWAaHCY YCNexa, OCMM  YHOMMKO j&  EeKOHOMCKa CYWTMHa paifuke y
KHMIOBOACTEEHMM BPEAHOCTHMA NPHNKCAHA KaNUTANHKM TRAHCAKLUMjaMa ca BRACHWLWMA.

Modugurayuja

[pywTeo NoHeKag WIHOBa MPeroBapa WK Ha APYrM HAYWMH MEeta YTOBOPEHE YCI0Be GIMHAHCM]CHNX
cpeacTasa. [ApywTeO NpoUugyje A3 AW j& M3MEeHa YroBOPEHWMX HOBYaHMX TOKOBA 3Ha4ajHa,
wmajyhm y Bnay, wamehy octanor cnegehe dakTope: aHadvajHy NPOMEHY KamaTHe CTOMe WM
nofo/blakbe YOIOBA KPEOWTa, KOJM ¥ 3HATHO] MEPM YTMMY Ha KPEeOWTHW PM3WK NOBE3aH ca
WMOBMHOM, WM Mak 3HauvajaH npodysetak poka epaharba 3ajma Kaga 3ajMmonpvmal Hema
dMHaHCH]ckiMx noTewroha.

YKONMKO Ce M3MEHEHW YCAOBW 3HAYAJHO PA3NMKY]y, NpaBa HA HOBYAHEe ToKoBe og NpeoBuTHOr
cpeacTea WeTudy, W [pyluTeo NpecTaje ca NPUM3HaBarem NPBOBMTHWUK GpHHAHCM]CKMX cpeacTasa u
BPWH NPH3IHABAHE HOBOT CPEACTEE NPEME HETOBD) Gep BPEeaHOCTH. BN Koja paznuvka namehy
KHMIOBOACTEEHE BPEAHOCTM YMje je NpWIHaBatke npectano v Gep BpegHOCT HOBOT 3HaYajHO
HM3MEHEHOT CPEACTEA C8 NPM3Haje Y BUNaHCY YCNEexXa, OCHM YKONKMHKO C8 CYLUTHMHA PAa3NWKE OAHOCH
Ha KanuTanHe TPaHCaKUM]e ca BAacHMUmMma.
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WHCTHUTYT 3A TPHULUHA MCTPAKMBAKA ALl BEOTPAL

HAMOMEHE ¥3 ®MHAHCHICKE M3BELLITAIE
31. peuembap 2020. rogHHe

3. NPErNEQ 3HAMAJHMX PAMYHOBOACTBEHUX NONMTUKA (HACTABAK)
DUHAHCH|CKM MHCTPYMEHTH (HacTaBak)

PauyHoBOACTBEHA NONMTUKA NpumerseHa y 2020. rogMHKM 0A MHHULMjANHOr AaTYMa NpUMEHE
MCHHM 9, DuHaHcHickn nHcTpymenT” (Hacrasak)

Obezapeherse thuHaHcujckux cpedcmean

OpywTeo yHanpepn npouersyje ELST  [OMEKMBAHW  KPegoMTHHM  ryBMTaK) No  AYMHHYKMM
HHCTPYMEHTHUMA MEPEHHM N AMOPTU30BAHOM TPOLWKY W Gep BPefHOCTH KPO3 OCTANM PE3YATAT W
npuzHaje Heto ryBuTke no ocHosy obesspehersa Ha cBakM NaTym W3BeWTaBaka. Meperse EL
opparmasa: (1) 0BjEKTHBHM M3HOC NOHAEPMEAH BEpoBaTHONOM Koju ce yTephyje npoueHom oncera
moryfinx pesyntata, (2] spemewcky BpegHOCT HOBUa W (3) cee pasymHe W pacnonomuvee
WHpopMmaumje Koje cy goctynHe Bes HenoTpebHMX TPOWKOBA W Hanopa Ha Kpajy ceakor
WM3BEWTAJHOr NEPUOAA @ TUYY ce npoTekawx gorahaja, Tekyhux yonoea v npeasuhenux Byayhux
YCnoBa,

LyHHUYKK HHCTPYMEHTH KOjWM €8 Mepe No aMOpPTH30BAHOM TPOLWKY M YrOBOPEeHa CpeacTea ce
NpWKazyjy vy BWMAGHCY CTakba YMarbeHM 33 OMEHMBAHW KPeaWTHW rybBuTak. 3a AymHWYKe
WHCTPYMEHTE HOjM ce mepe no dep BpefHOCTH KPO3 OCTANM YHYMHM pe3ynTat, npomeHe y
aMOPTH3OBAHMM TPOWKOBMMA, YMAEHUM 33 OYEHMBAHM KPEOMTHW ryBWTaK, npusHajy ce y
BunaHCy yenexa, a ocTane NpoMeHe KiMFOBOACTBEHE BPEAHOCTH C& NPHU3HAJY Y OCTANOM YKYNHOM
pesynTaty Kao AoBuuKM yMarkeHn 33 ryBUTHE NO OYMHUYKUM WHCTPYMEHTUME MepeHMM No dep
BpEeAHOCT KPO3 OCTANM YKYNHW pesynTar.

Onwmu moden oBesspefiersa thunaHcujckux cpedecmasa — mpacmenesu maden

OpywTeo npumersyje TpocTenedw moaen obeaspehewsa woju ce Bazvpa Ha npomeHama vy
KPEOMTHOM KB3NMTETY HAKOH MHMUMJANHOr NPpW3HaBara. PHHIHCHMJCKKM MHCTPYMEHT KOjM HWje
KpeauTHo oBe3epehed NpU MHWLKjaNHOM NPUM3HaBaky ce Knacuduiyje y Ctenad 1. PUHaHCK]CHa
cpeactea y CTenedy 1 umajy oMEKMBAHKH HPEOUTHY r'YBHTaK HOJM C& MepW No BpedHOCTH jeaHaKo]
OEny OUEKWMBAHOT KPEAWTHOr ryGMTHa TOKOM LEeNOKYNHOT MWBOTHOP BEKA CPEACTBa, HOjW je
nocneguua moryhux gorahaja Hewaspwera obase3sa y Hapeguux 12 meceuw wWnW Ao WCTeka
YroBOpa, YKoAWKo je Taj nepuog kpahu (“12-mecedurn ELNY). ¥xonuko QpywTeo naentidukyje
HaYajaH nNopacT KPEeaWTHOr PU3KHKa HAKOH  WHWUKWjaNHOr npW3Hasara, CpeacTso  ce
pernackguryje y CTenad 2 W heros o4eRMBaHK KpeauTHY ryBuTak ce Mepi Ha OCHOBY OYeKHMBaAHOT
KPEAMTHOr NYBHTHE TOKOM LIENOKYMHON ¥UBOTHOr BEKA TOM CPEACTRE Tj. A0 WCTEKA BAMKEHE YroBOpa
anm yanmajyhn y obamp ovekmsane asace, axko noctoje (“EL/T uenokynHor #WBOTHOr BEKA
MHCTpYMeEHTa"),
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WHCTHUTYT 3A TPHULUHA MCTPAKMBAKA ALl BEOTPAL

HAMOMEHE ¥3 ®MHAHCHICKE M3BELLITAIE
31. peuembap 2020. roguHe

3. NPErNEQ 3HAMAJHMX PAMYHOBOACTBEHUX NONMTUKA (HACTABAK)
DuHaHCHjcKM MHCTpYMeHTH (HacTaBak)

PauyHoBOACTBEHA NONMTUKA NpumerseHa y 2020. rogMHKM 0A MHHULMjANHOr AATYMa NpUMeHe
MCPM 9, DuHaHCKicKK WHCTpymeHTH" (HacTaBak)

Obezapeherse hunaHcujckux cpedemea (Hacmasak)

YHOMMKO [pywTeo YTEPOM A3 je dMHaHCKjcKo cpeacTeo KpequTHo obesepeheHo, cpeacteo ce
pernaciduKyje y CTeneH 3 M Heros oUeKMBaHW KpeanTHW ryBuTak ce mepu kao ELLT uenokynHor
WUBOTHOT BEKA.

Kapa ce gedwHuwe Hew3spwerse obasese y cepxy yTBphMBaba pU3MKa Of HACTAHHA HEM3BPIWEHA
obageze, [pywtso npumersyje aeduHuuMjy Hewm3spwera obaee3de koja je gocnegHa ca
aeduHUUKioM KOPUWHEHOM 33 WHTEPHO YNPaB/bakbe KPEAUTHUMM DPUIMKOM 33 pENeBaHTaH
PHMHAHCHM]CKN MHCTRPYMEHT W pasMarpa KBalMTaTWBHE WHAukatope (Ha npumep, GuHaHCKH|CKE
KOBEHAMTE), K343 e TO NPUKNAAHD.

Y CBpXY Mepera OYeKWBAHWX KPegMTHMX ryBuTaKka, NpoueHa OYeKWBAaHMX HOBMAHWX MaHKoBa
0fpaMaBa HOBYAHE TOKOBE OYEHWBAHE W3 HONaTepana W ApYrMX WHCTpymeHata obesbehersa
HPeAMTa KOjW cy Ae0 YTOBOPHMX YCNOBA W KOjW Ce He npu3Hajy noceBHo. [pyWwTeo NpU3Haje H3Hoc
OUEKHBAHMX KPEAWTHMX ryBMTaKa (MAK WX yKMAa) y BinaHcy yenexa, Kao A0BWTaK WaW ryBuTak no
ocHosy obesspeherba.

Mojednocmaaseny npucmyn obesspehery nompamusarba

OpywTeo nNpUMEHYjE NOjeJHOCTAB/REHW NPWUCTYN 33 NOTPaMMBaka Of Hynaua W Mepu
pesepBuCarba 3a NyGWUTHE y WIHOCY KOJM j@ jefHaK CUYEeKWBAHWM KPEOWTHMM TyGuUMMa TOKOM
LLENOKYMHOT MUBOTHOT BEKA.

OpywTeo KOPUMCTY MaTPULY Pe3epBMCarba MNPHAMKOM W3padvyHaBarba OYEKMBAHWX HPEOAMTHWUX
ryGUTaKa No OCHOBY NOTPaMMBaKa Of HYNaUa. [pylWITEo HOPUCTH UCTOPMJCKE KPEAUTHE ryBuTHe
(kopuroeaHe Ha ocHoBy TeyhMX NOAATaKA KOJM CE MOMY YOUMTH Kako BWM npukazany edexrte
Tekyhix yenosa u npegevhara Bygyhux yonosa) 3a noTpamKBarea 04 KyNaua Kako Br NpoLeHuno
12-meceyHe O4YeKUBAHE KPEAMTHE MYBUTKE UM OYEKMBAHE KPEAWUTHE MYBHTKE TOKOM LEenoKynHor
WUBOTHOT BEKA PHHAHCUJCKMX CPEACTABA, CXOAHO TOME LWTA j& NPUMEH/BMBO.

KreuroBogcTEEHa BREAHOCT CPEACTEA C8 YMarbyje KopUwherem payyHa MCNpaBke BReaHOCTH, a
BMCUHA ryBWTKa Ce Npu3Haje y BunaHcy yonexa y OKBWpy pacxoda of yocknahueara BpeqHocTH
OCTane UMOoBKMHE Koja ce WCKadyje no ¢ep BpeaHOCTM Kpo3a BUnaHc yonexa.

IyGuuM no ocHoey ofieaepefera ce YRWAA)y Kpo3 BHUNEHE YCNexa YKOAMKO & WIHoC ryBuTea no

ocHosy obezepehersa cMatkM, 3 TAKBO CMaH:EH:e C& MOME NPUNMcaTi gorahajy KojW je Hactao
HaKOH NpHaHasarba obeaspehersa.

12



WHCTHUTYT 3A TPHULUHA MCTPAKMBAKA ALl BEOTPAL

HAMOMEHE ¥3 ®MHAHCHICKE M3BELLITAIE
31. peuembap 2020. roguHe

3. MNPEFNEQ 3HAYAIHMX PAYYHOBOACTBEHMX NOMUTUKA (HACTABAK)

PauyHOBOACTEBEHA NOAMTHKE NpUMersMBana Ao 31.12.2019. roguHe

Knacudurayuja huHaHcujckux uHcmpymenama

®UHAHCKCKa  CPeACTBa  YHBYYY]y OyropouHe QWHAHCM[CKe nAacMade, NOTPaXWBathka,
HPATKOPOYHE (MHAHCWICKE NNACMaHe WM TOTOBWHY W TOTOBMHCKE exewsanedTe. [pywreo
Hnacuduryje GUHAHCKH]CHa cpeacTBa y Heky og, cnedehinx KaTeropuja: cpeacTea no dep spegHoOCTH
#po3 BUNaHC yonexa, MHBeCcTMUMje Koje ce ape fo aocneha, kpeawTw (3ajmosum) M noTpammBarsa
M CPeACTBA PAcNoONOMMBa 3a npogajy. Knacuidukauuja 3aBMcH O/, CBPXE 33 KOJy Cy cpeacTsa
creveHa. Pykosogctso [pywrea yTephyje knacuduraun]y dMHaAHCH]CKUX CPEACTaBa NPUANKOM
MHMLUMjANHOT NPHW3HABAHA.

DPunaHckjcke obasese yrbydyjy ayropodde guHaHowjcke obage3e, KPaTHOPOYHE GUHAHCHCKE
obasese, obagese W3 NOCNOBaka W OCTane KpaTHopodHe obasese. [pywTeo knacuduryje
tuHanckjcke obasese y gee kateropwje: obagese no dpep epegHocTv Kpos Brunauc yonexa v octane
MHaHCKjcke obaBeae,

Memod egrexmuene kamame

MeTon edekTMeHe HamaTe je MeTof W3padyHaBarka amOpTM3I0BaHE BPeAHOCTH dMHaHCMjcKor
cpeacTea MnW duHaHcKjcke oBaBese W pacnofens NpMxofa 04 KamaTe W paciofa of Kamate
Tokom oapehedor nepuoga. EbekTBHA KamaTHa CTONA je KamaTHa CTONa KOja TaYHO JMCKOHTY]e
byayhe roTOBMHCKE MCNNATE WAK NPMMakea TOKOM O4eKMBAHOr poka Tpajarba gHaHCKjcKor
MHCTPYMEHTA MKW FAE j& NPUKNaAH, TOKOM Kpaher nepuoaa Ha HETD KibWIOBOACTBEHY BpeAHOCT
uHaHCK]CKOT CpeacTea uaK huHaHcujcke obasese.

Mpuxogw ce npuaHajy Ha Gaam edeKTMEHE KaMaTe 33 JyHHHYKE MHCTPYMEHTE, W3Y3eE 33 OHE HKOJM
CY MCKazZaHW No Bep BPegHOCTH Kpo3 BUAaHC yonexa.

Fomosuxo U 20MOBUHCKY eKeUganeHmu

MNog roTOBMHOM W FOTOBMHCKMM EKBMBANEHTHMa NOAPa3yMeBajy Ce HOBal, y BaarajHu, cpeacTea
Ha TerkyhirM 1 AEBHIHWM PaYyHHMa K30 W KPATKOPOYHK AEN03UTH A0 TPK Mecella Koje je moryhe
NAKO KOHBEPTOBATH Y FOTOBMHY W KOJU Cy NPEAMET BE3HAYAJHOr PHIMKA Of NPOMEHE BREAHOCTH,

Kpedumu (2ajmosu) u nompamuearsa

MNoTpamwWearea 0f4 Kynaua, Kpegut (3ajMoBM) W OCTana noTpamuBara ca GUKCHUM WAK
oAgpeauweum nnaharKMma HKoja ce He KOTMpajy Ha akTHEHOM TRMUWTY Knacudwukyjy ce wao
KPeauTH (3ajMOBM) M NOTpamMBatba.

Kpeoutn w noTpamuearsa BpeAMyjy CE N0 amMoOpTWIOBaHO] BPEAHOCTH, MPUMEHDM MeToge
ehEKTHBHE KamMaTe, YMarbeHO] 33 YMatbeH8 BPEAHOCTH No ocHoBy obeaspeferba. Mpuxog og,
HamaTe ce NpW3Haje NPMMeHoM MeToda edexTMBHE KamaTe, OCMM Y CAYHajy KpaTHOPOYHMX
NOTPaMMEAH3, T4E NPWIHABAE NPUXOLE Of KamaTe He 61 BUNo MaTepnjanHo 3Ha4ajHo.
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WHCTHUTYT 3A TPHULUHA MCTPAKMBAKA ALl BEOTPAL

HAMOMEHE ¥3 ®MHAHCHICKE M3BELLITAIE
31. peuembap 2020. roguHe

3. NPErNEQ 3HAMAJHMX PAMYHOBOACTBEHUX NONMTUKA (HACTABAK)
DUHAHCH]CKM MHCTRYMEHTH (HacTaBak)

PauyyHOBOACTBEHA NOAUTUKA NPpUMEHMBada Ao 31.12.2019. roguHe [HacTasak)

Ymarserwa epedHocmu ghunancujckux cpedcmasa

Ha pau ceakor Gunadca cTarea, JpywTeo Npouekyje Aa An nocToje objekTMBHM A0Ka3IM a3 je
O0WA0 A0 YMarbetba BPEAHOCTH PMHAHCHJCKOT CPeacTea WM TPyne GUHAHCK]CKWMX CcpeacTasa
{ocum cpegcTaa  WcKasadux no  dep BpegHOCTH Kpo3 Bunadc yconexa). Obezspeherse
HMHAHCH]CKMX CpeACTaBa Ce BPIUKM Haaa NocToje objeHTUBHW AOKA3W A3 Cy, KA0 Pe3YATAT jeaHor
Wnu evwe porahaja KOjM Cy Ce QECMAM HAKOH NOYETHOr NpW3HABaH:a $MHAHCK]CKOr CpeacTea,
npouerseHK ByayhiM HOBYaHK TOKOBM CPEACTABA U3MEHEHM.

Obezepehere (MCNpaBKa BPEOHOCTH) NOTPAKMERHA BPLUM €8 MHAMPEKTHO 38 M3HOC OOCNenmx
noTpamMearsa Koja Hucy Hannahena y ogpehedom nepuogy og natyma pocneha 3a nnahawe, a
LWMPEKTHO aKO j& HeMoryRHOCT HaNNATe M3BECHA M JOKYMEHTOBAHA. [TPOMEHE Ha pauyHy UCNPABKe
BPEAHOCTH NOTPAMMBatha EBUACHTMPAJY CE Yy HOPMCT MAKM Ha TepeT Bunakca ycnexa. Hannata
OTAMCAHKX NOTPAKWBAHE KHMKKM Ce y BUNAHCY YCNEXa Kao OCTANW NpUXod.

MNopes Ha gobuTax
Texyhu nopes

Mopes wa aobBuTak NpeacTas/ba WIHOC Koju ce obpayywasa w nnaha y cknagy ca nponWMcoKMma o
onopesvearsy Penybauvee Cpbwje. Kowausw widoc obasese nopesa Ha pobButaw yTephyje ce
NpUMEHOM Mopecke cTone o4 15% Ha nopecky ocHoBMUY yTBpHiEHY Y nopeckom Gunancy dpywTsea.
Mopecka DCHOBMLLE NPWKA3aHa y Nopeckom BunaHcy yrwbydyje AoBUTaK NPUKazaH y 3BaHHYHOM
BMAAHCY YCNexa HOjM Ce HOpWryje 33 CTaNHe pa3fMKe Hoje cy AedWHMCAHE NponucHMa o
onopesnearsy PenyGnuke Cpbuje.

PenyBanykm nponuck He npeasuhajy 4a ce nopecku ryduum ua Tekyher nepruoaa mory KopuCTHTH
Kao ocHoBa 3a nospahaj nopesa nnahedor y NpeTXoaHMM nepuoguma. MefyTum, ryBuum us
Tekyher nepuoaa Mory ce HOPHUCTMTH 33 YMarbere nopecke ocHosuue Byayhmx oBpauyHCHMX
nepvogaa, anu He ayse oa 5 roaMHa.

OdnoxeHu nopez

Opnomenn nopes Ha obutak ce obpadyynasa kopwwhersem metoae yTephuearea obasesa npema
BunaMcy CTaka, 33 NPUEpEMEHE paianuMke npodlawne uamehy KiWroBOACTEEHE BPEAHOCTH
cpeacTea v obase3a y GMHAHCMJCKMM M3IBELITAjMMa W HWXOBE oarosapajyiie nopecke oCHOBWLE
ropuwheHe y U3paqyHaBarey onopesmeor aobuTka. Ognomere nopecke obaeeze ce NpU3Hajy 3a
CBE ONOPE3HBE NPUBDEMEHE PA3NIMKE, 0K CB OAN0OMEHA NOPECKa CPEACTBa NPU3HAJY ¥ MEpH ¥
Kojoj je eepoBatHO Oa he onope3aveW goBuuM BUTH pPacNONCMMEM 33 HopHwhere OOBWMTHUMX
NPHUBPEMEHMX Pa3NHKa.

Opnomeny nopes ce obpayyHaea No NOPECKWM CTOMama 3a Koje ce odvekyje na he ce
NPUMEHWBATK Y NEPUOY Kafa ce CpeAcTBO peannayje unm obasesa namupyje. OQnoMeHn nopes
CE HH:MMM Ha TEPET MM Y KOPUCT BMNaHCa yCNexa, OCHMM Ka3ja Ce OJHOCH Ha No3MUMje Koje ce
HHBMME AWMPEHTHO Y HOPKUCT MAKM Ha TepeT ocTanor caeoByXBaTHOr pesynTata, u y TOM caydajy ce
0ANOMEHH Nopes Takohe pacnopehyje y okeupy octanor ceeobyxeaTHOr pesynTara.
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WHCTUTYT 3A TPHULLUHA MCTPAMMBAA AL, BEOTPAL

HAMNOMEHE ¥3 ®MHAHCHIJCKE M3BELLTAIE
31. peuembap 2020. roguHe

3. MNPErNEQ 3SHAYAJHMX PAYYHOBOACTBEHUX NONMTUKA (HACTABAK)
Mpumarba 3anocneHmnx
Mopesu u donpuMocu Ha 3apade u HokHade 3apada

Y cKknagy ca NponMCcHva Koju ce npumerey]y y PenyBnmum Cpbuju, ApywTeo je y obaee3au ga nnaha
OONPUHOCE ApHaBHUM GoHO0BMMa Kojuma ce obeabelyyje coumjanta curypHocT 3anocnexmx. Ose
obaeese yK/bYHYjy AONPMHOCE 33 3aN0C/AEHE Ha TEPeT NOCNOAABLA ¥ M3HOCHMA 0BpaYyHaTUM No
cTONama NPonWCaHUM PENeBaHTHMM 33KOHCKMM nponucuma. pywreo je, Takohe, obasesHo aa
of BpyTo NnaTa 3anocneHdx oBycTasv AONPMHOCE W A3 WX, ¥ MME 33N0CAEHWX, YNAATH THM
doHaoerma. JONPUHOCK Ha TEPET NOCNOAABLA W AONPUHOCK Ha TEPET 3aN0CNEHOT CE HibMME Ha
TEPET PackoAa NepuoAa Ha Koju Ce oaHOoCe.

OpyWwTeD HWjE yKBYYEHD ¥ ApyTe 0BAKKE NEHIW]CKMX NNAHOBA M HEMA HWKaKBKWx oGagesa no
OBHMM OCHOBaMa.

OmnpemHuHe

Y cknagy ca 3aKkoHomM O pagdy W KonekTueHWM yrosopom, [pywTeo uma obaeesy 4a 3anocheHom
WMCNAATH OTNPEMHUHY NPUIMKOM O4NACKa Y NEH3M]Y Y MIHOCY ABE NPOCeYHE 3apage ocTEapeHe y
PenyGanun CpbBuju y meceuy Koju NpeTxoaM meceuy Ognacka y nexsujy. JpywTeo Hrje W3spwnwno
AKTYapCHy NPoUeHy Cafawe BPeaHocTH ose obagese M Huje GopMmMpanc pesepercar:e no Tom
oCHOBY. PyROBOACTBO JpyWTEa BEPYjE A3 TAKBA PE3EPBEMCatLa, YROAMKO GW Brna npouereHa, He
By morna ga vmajy maTepmjanHo 3Hadajar edeHat Ha duHaHCKjcHe naBewTaje ApywTea.

Mpuxogwn of, yroeopa ca KynuMma

PauyHoBOACTBEHA NOAMTUKA Npumerbena y 2020. roaMHWM 0 MHWUM[anHOr AaTyma npumeHe
MC®U 15 , Mpuxosa on yroeopa ca Kynuuma“

OpywTeo npusHaje npuxogde of npogaje pobe, NPOMIBOAA W MIBPLUEHMX YCAYTA KA4A M3BPLM
yrogopedy obagesy W Haga ce M3BPWK NPEHOC KOHTpOAe Hag pobom w yonyrama. Kog sehune
YrOEGPE, KOHTPONA Hag poBom UAKM yCayrama NPenasy Ha KyNua y oapeheHoj TaYkK ¥ BpEMEHY
HakHaga nocTaje BesycnoeHa jep je camo noTpebHo pa npofe oopefedHo Bpeme Npe HEMD WTO
OOCNE Ha HannaTy.

Mpuxog ce NpWaHaje ¥ M3HOCY UEHEe TpaHcakumje. LieHa TpaHcakuMje NpeAcTaBkba M3HOC HakHaae,
3a Kojy [lpyluTBO DYeKyje Aa MMa NPaBo Y 3aMeHy 33 NPEHOC KOHTPoNe Hag, yrosopeHom poGom
WK YCIYrama Ha Kynua, neksydyjyhii u3doce Koju oy Hannahedu y ume Tpehiix nuua.

Mpwxog ce NpuKasyje yMareH 3a Nopes Ha AOAATY BpedHocCT, noepahaje, pabate u nonycre.

Mpuxodu o0d 3akyna

NpeTexHa AenatHoCT [pyWTea j@ UCTPHWBAKE W PasBOj Y APYWTESHHM M XYMIHMCTHYKMM
Haykama, anv ApywTso Hajeehv geo npuxoga ocTEapyje No ocHOBY Aasakka objexaTta y 3aKyn.

Mpuxogy o 3akyna ce NPW3HajY y NePUody Y KOM Cy YCAyTre NpyMeHe, 0JHOCHO Npema cTeneHy
NOBPLIEHOCTM TPAHCaKLMje Ha AaTym GunaHca.
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WHCTHUTYT 3A TPHULUHA MCTPAKMBAKA ALl BEOTPAL

HAMOMEHE ¥3 ®MHAHCHICKE M3BELLITAIE
31. peuembap 2020. roguHe

3. NPErNEQ 3HAMAJHMX PAMYHOBOACTBEHUX NONMTUKA (HACTABAK)
Mpuxoam o yroBopa ca Kynuuma (Hacrasak)

PauyHoBOACTBEHA NONMTUKA NpumerseHa y 2020. rogMHKM 0A MHHULMjANHOr AaTYMa NpUMEHE
MC®PU 15 ,Npuxoa o yroeopa ca kynuuma” (Hacrasak)

Mpuxodu o0d 3axyna (Hacmaeaak)

Mpuxogr Of YCNYra 3aKyna €a NonycTMMa Ce NpM3Hajy Ha OCHOBY LEHE HABEAeHe Y yroBopy,
YMaHeHEe 3a NnpouekeHe nonycte. Mpu npouesk W ogpefMBakey NONYCTa, KOPWUCTH C8 MPETXOaHD
WCKYCTEO, ynoTpeGom MeTode oyekMBaHe BPeAHOCTH, @ MPMX0H Ce NPU3HAJe CaMOo Y MEPH Y Kojoj
NoOCTojM BMCOKA BepoBaTHoha na Hehe gohW OO 3HavajHor ykwpawea. Obapesa nNo OCHOBY
pedyHAaUM]e ce NPU3HAje 33 OYEHWMBAHE NONYCTE HAa KONMUMHY NAZTHEE HYMUWMa H3 OCHOBY
npogaje peanysosaHe A0 Kpaja M3BewWwTajHor neprogaa.

Cmartpa ce A2 HWje NPUCYTaH HKW jeaad enemeHT QWHaHCWMpParka NowTo ce Npodaja splwun y3
HPEOWTHH POK OTNAATE Y CKNBAY Ca TPHMMLIHOM Npackcom.

MoTpaKBarsa Ce NPW3Hajy NO NPY#akwy yoayre, jep je To mMOMEHAT Kaga HakHaaa nocTaje
BeaycnosHa, v NnoTpebaH je camo NpoTok epemena Ao gocneha Ha Hannarty.

Npuxodu od kamama

MpuxogK oA KamaTa ce NPM3Hajy Ha BPEMEHCKW NPONOPLUWMOHANHO] OCHOBM NPUMEHOM MeToae
ePeHTUBHE HAMATHE CTONE N0 OCHOBY CBMX AYMHUUKMX MHCTDYMEHATA, OCMM OHWX MCKA3aHWX No
dep BpegHOCTH Kpo3 BMNaHC yenexa. OBa METOAA PasrpaHWYaBa, Kao Ae0 NPUXOAA Of Hamare,
cBE HaKHafe npumibeHe uimely YroBOpHUX CTPaHa, Koje cy cacTaBHu Aeo edeKTMEHE HamaTHe
CTOME, CBE OCTANE NPEMM]E MAKM NonycTe.

Mpuxo4 08 KAMATa HA AYKHUYKE MHCTPYMEHTE NO BEp BpegHOCTH Kpo3 BunaHc yonexa, obpadyHar
N0 HOMWHANHO] KAMATHO] CTOMM, NPH3HAJE CB KA HMHAHCKMICKMX NPUXOA Y BrnaHcy yenexa.

Mpoeu3aunje Koje cy cacTasHM Aeo edeKTHBHE KamaTHe cTone obyxeartajy nposuanje Koje dpywTeo
NPUMKA WAKW NAETK Y BE3W C3 EMWCHOM WM CTHUArbenm GWHAHCM]CKOr CPefCcTBa, Ha npuMmep
NPoBM3Kja 3a NPOLEHY KpeauTHE cNocoBHOCTK, NPOLEHY W EBUAEHUM]Y rapaHumMja WK cpecTasa
obeabeherba, NperoBapara YCNoBa MHCTPYMEHATA WAKM 3a 0Bpagy AoKYMeHaTa TpaHcakLUmje.

Mpuxogw of kamaTa ce ofpayyHasa npumeHom edekTMBHE HamaTHe cTone Ha GpyTo
KHMIOBOACTBEHY BpedHOCT $HMHAHCHMICHOr WHCTPYMEHTA, ocWm (a) dMHaHCcHjcHWE cpegcTasa
HOjMMa je KpeaMTHW KBanuTeT noropwaH (CTened 3), 3a Koje ce npuxon of Kamata obpadyHasa
NPUMMEHOM edEeKTMBHE HamaTHe CTONe Ha HMXOB amMOpPTM30BaHM TPOLWAEK, YMareH 3a
pE3EpBUCaHba 33 OMEKWBAHE KpeAMTHe ry6uTHe W (6) KYN/beHMX WAK CTEYEHMX BHHAHCW]CKMX
cpencrasa obesppeheHnK Yy MOMEHTY MHWUMJaNHOr NPWM3HABALE, KO KOJMX €& npeoBuTHa
HPEOMTHO KOPUroBaHa edeKTHMBHA KaMaTHa CTONa NPUMEHY]E Ha AMOPTH30BaHK TPOLWAK.

PauyHOBOACTEEHA NOAMTHKE NPUMEHbMBaHa A0 31.12.2019. roauHe

Mpuxoaw oa npoaaje pofie, NpoW3BOAa W M3BPLWEHKMX YCAYTra NpraHajy ce y Bunadcy yonexa nog,
YCNOBOM A3 CY CBM PU3MUM M KOPWUCTH NPELWAM Ha Kynua. Npuxogd o4 npodaje ce esuaeHTupajy v
MOMEHTY MCNOPYKe pofie W NPOM3BOAA WAW M3BPLLISH:E yoayre. NPUKXoaM ce MoKasyjy Nno daxTypHo)j
BPEOHOCTH, YMateeHo] 3a ogoBpeHe nonycre M Nopes Ha AOAATY BPEAHOCT.

Pacxogw ce oBpauyHasajy No Havyeay y3poqHOCTH NPMX0AE M PacXoaa.
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WHCTHUTYT 3A TPHULUHA MCTPAKMBAKA ALl BEOTPAL

HAMOMEHE ¥3 ®MHAHCHICKE M3BELLITAIE
31. peuembap 2020. roguHe

3. MNPEFNEQ 3HAYAIHMX PAYYHOBOACTBEHMX NOMUTUKA (HACTABAK)

PauyHoBOACTEEHA NOAMTHKE NpuMersuBana ao 31.12.2019. roamHe (Hactasak)

ApxasHa gasarba

[pxasHa nasarsa ce NpusHajy no dep BpeaHoCcTH Kaaa ce CTEKHe Onpasaada yeepeHocT aa he ce
[pyWTeo NpUARHaBaTH YCIOBa NOBE33HWX Ca AaBakeMma W aa he nasarse BUTH NPUM/LEHO.

[paeHa AaBarba NOBE3aHa ca CpeacTEMMa, YHbydyjyhi HEMOHETapHA AaBaka, MCKazyjy ce v
BWAAHCY CTatha HA0 OANOMEHM NPUXOA NO OCHOBY AaBakba. OANOMEHW NPUXOAM C& NPU3HAJY Y
KOpMET BUAAHEA YENexa TOKOM KOPUEHOr BEKA Tpajarba CPpeacTsa, u To 3a oprosapajyhi naHoc
amopTH3aLuje, No NPMHUKMAY CyYe/basarsa NPUXOAa W pacxoaa.

MpepayyHaBarse cTpaHe BanyTe

MocnoBHe NpoOMEHe HACcTane y CTPaMo] BanyTW Cy NMPepadYyHaTe y OWHaPE Mo CRegqimem Kypcy
yTEpheHom Ha mefyDaHKapCKOM TRHHLUTY JEBM3a, KOjM j& BaMMO Ha [aH NOCNOBHE NPOMEHE.

Cpeactea v oBape3se MCKa3aHe Y CTPaHO] BANYTH Ha AaH BUAAHCa CTakba, NPepaduyHaTH oy y AuHape
no cpearem Kypey yTephesom Ha mefyBaHKapcKoMm TPMMULWTY NeBK3a 3a Taj AaH.

HeTo NO3MTMBHE WAW HEFBTMBHE KYPCHE PasAWMKe, HACTANE NPMAWKOM NOCADBHKX TRaHCAKUMW]a Y
CTPAHO] BANYTH M NPUAWKOM NPpEpavyHa nosvuuja Bunanca crarba MCKasaHux y CTPaHo] BanyTy,
KHMIMEHE CY ¥ KOPWCT MK Ha TepeT BunaHca ycnexa.

HemoHeTapHe CTaBKe KOje CB BPeaHY]y N0 NPMHLWNY MCTOPW]CKOT TROWKE W3PAMEHOr Y CTPAHD)
BaNyTW NPEpaYyyHaTe cy No WCTOPMJCKOM Kypoy Bamehem Ha 0aH MHMUMja He TpaHCakumje.

4, 3HAYAJHE PAYYHOBOOCTBEHE NPOLEHE

CacTapmarse GUHAHCM]CKMX M3BELITaja 3axTeBa of pyHoBOACTEA [pywWTBa A3 BPLUKW NPOLEHE W
O0HOCK NPeTNoCTaBKe Koje mory Aa Wmajy edexTa Ha Npe3eHToBaHe BPeAHOCTM CPeacTana M
obaeesa W obenofarKWBakbe NOTEHUMjanHUX NOTpamKBara M obaBe3a Ha [aH CacTaBibakba
PUHAHCKMJCKMX M3BEWTAJE, KA0 M NPUXOAE W pacxoaa Y ToRY viBewTajHor nepuoga. Ose npoueHe
M NPETNOCTABKe CY 3aCHOBAHE Ha NPeTXOAHOM WCKYCTBY, TeKyhMM 1M OYEKWBAHWM yCnoBMMa
NOCnoBatka W OCTANMM PACNONOMMEMM WHOOPMAUWjama Ha AaH CacTaB/hatbad (HMHAHCWCHMX
wigewTaja. CTBapHy pesynTaTh mory Aa ce pasavKkyjy on nPoUereH ) n3Hoca,

Hajasauajumja nogpyyja KOja Of PYKOBOACTEA 3axTeBajy BpLISHKE MNPOUEHE W A0HOWEeH:E
NPETNOCTABKU NPELCTAB/LEHE CY Y Aa/bEM TEKCTY:

Yruuaj Koema-19
LWupetse naHgemuje kopona supyca (HKoeua-19) v npeseHTMBHE Mepe goBene Cy A0 CMarberha

EHOHOMCKE AKTMBHOCTH Y4ECHMKa Ha TpHMLITY Tokom 2020. rogMHe, 40K je ca gpyre cTpaHe guHap
OAPKABA0 PENATUBHO CTaBMNAH OAHOC NPEMa EBPY M 40NapY.
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HAMOMEHE ¥3 ®MHAHCHICKE M3BELLITAIE
31. peuembap 2020. roguHe

4, 3HAMAIHE PAMYHOBOACTBEHE NPOLEHE (HACTABAK)
Yruuyaj Kosua-19 (Hacragak)

O6um yTruaja Koemg-19 va nocnosarwe [Opywrea sasucuhe og passoja gorahaja, yewydyjyhiu
TPajaree W WHPEeHE NaHAEMK]e, YTHLA] HA 3aKyNUE, 3anocneqe W gobaeeade, any cy ceW gorahaju
HECUIYPHH W HenpeaBMabueK. OG3Kpom Ha NpUpoLY Nocna (W30aBarke Y 3aKyN HeNoKPeTHOCTH),
NOCNEOULE HABedeHe MaH4eMM]e HUCY MMane HeraTMBHOr yTWMUaja Ha nocnoBarbe OpywTea y
2020. roAMHM, HWTW DYHOBOACTBO OWEKYje 3HaYajHe HeraTMBHe NOCNeAMUE Ha dWHaHCWjCKy
NO3NUK]Y W hUHAHCK]CKK peaynTaT OpywTea y GyayhHocTy.

KopucHW Bek HEKPETHUHA, NOCTPOjetba M onpeme

OpyWwTes NpoUetbyje NPEOCTani KOPUCHKU BEK HEKPETHMHA, NOETPOjerba M ONPEME Ha Kpajy ceake
nocnoeHe roguHe. MpoueHa KOPMCHOT BEKA HEKPETHMHA, NOCTPOjEHA M DNPEME je 33cHoBaHa Ha
METOPU]CKOM WERYETBY €3 CAMUHMM CPEACTBMMA, Kao M NpeABuhieHMM TEXHONOLIKKM HaNPETHOM W
NPOMEHAME EKOHOMCKHX U MHAYETPUjCKWX dakTopa.

YHONMKO Ce CafalHa NPoueHa Paznukyje of NPeTXOgHMX NPOUEHa, NPOMEHE Y MOCNOBHMM
KHeMrama [pywrea ce esvaeHTHpajy y cknagy ca MPC 8 ,PauyHoBOACTBEHE NOAWTHKE, NPOMEHE
pauyHOBOACTEEHMY NpoLeHa W rpewke”. OBe NPOLEHe MOory 43 WMMajy MaTepujanHo 3Hadajad
edeKaT Ha KHMIOBOACTEEHY BPEAHOCT HEHPETHWHA, NOCTPOjeHa WM ONPEME Kao M Ha W3IHOC
amopTiiaumje Tekyher obpayyHcKor nepuoaa.

Ymarberbe BpeHOCTH MMOBUHE

Ha paH GunaMca cTawa, [pylWwTeo BpWKM Nperne KHWroBoACTEEHE BPEAHOCTM MaTepujanHe u
HEMATEPHjANHE MMOBHHE M NPOLEHSY]E 43 MK NOCTOjE MHAMHALM]E 33 YMaHeHe BREAHOCTH HEHOT
cpeacTea. MPUAHKOM NPOLEHMBaHE YMaksEHa BPEAHOCTH, CPEACTEE HOja rOTOBMHCHE TOKOBE HE
reHEpULLY HE33aBMCHO Aofdemy]y ce oaroeapajyhoj jegwHUUM Koja reHepuwe Hoeauw. HakHagHe
NPOMEHE ¥ A0AE/LHEARLY JEQMHUUM KOJja FEHEPULLE HOBAL, MK Y BREMEHY HOBUYAHMX TOKOBA MOTY
A3 YTHYY HA KHeMIOBOACTEEHY BREAHOCT OAHOCHE MMOBHHE,

Mpouexa NOCAOBHOr MOgEena

Knacuduraumja u meperse dUHAHCMJCHMX CPeACTaBa 3aBWcK of pesyntata Tas. CMNMK tecta (7).
NPOBEPE A3 NH YTOBOPEHW TOROBW MOTOBKMHE GUHAHCK]CKOr CPEACTEA NPeACTABbAE]Y CamMo OTnNaTe
rnagHMue ¥ nnahara kamaTe Ha He otnnahedu Aeo rAasHuue) W TecTa NOCNoBHOT Mogena.
OpywTeo yTephyje NOCAOBHKM MOAEN H3 HWBOY KO DAPEMABa HAYMH yNpaefarea rpynama
uHaHCKjchMx CcpeacTasa ga b6u ce nocturao ogpefiewm uwm nocnoeara, Opa aHanw3a
noApasymMesa npocyhMBakbe Ha OCHOBY CBMX PENEBAHTHUX AO0Ka3a, YRBYHYjyhu oHe 0 HaumHy
Mepera MW OUeHMBaH:A NephopmaHcH  GWHAHCWCHMX CpeacTaBa, HauyMHy YNpaBbatba
(PMHEHCHjCKUM CPEACTBMMA W HauMHY HarpahMearsa ocoba Koje THM CPencTBMMa YNpas/bajy.
OpywTeo npaTi GpMHaHCKjcKa cpeacTea Koja oAMepaBajy No amopTM3I0BaHO] BpedHOCTH MAK dep
BPEAHOCTM KPO3 OCTANM PE3YATaT 4uje NpU3HaBakse npecraje npe muxoBor gocneha aa 6w
pasymeno painore 3a uxoso oTyfere, Hao 1 43 AW Cy T Pa3N03K KOHIUCTEHTHM Ca LW/LEBUMA
nocnosarba 3a uuje notpebe je OpywTao amkano cpegcrea. MNpahemwe Tj. MOHWTOpPKMHE j& geo
KOHTHUHYMPaHKUX aHanu3a v npoueda [pywTea y BE3M ca THM [a N1 je NOCNOBHW MOAEN Y OKBMDY
Kojer ce agpwe npeocrana, HeotyheHa cpeacTEa W Aarbe NPUKNaaaH, Te, ako Huje ogrosapajyhu,
43 M je fowno 40 NPOMEHE NOCAOBHOT MOGENa @ CaMMM TWM W A0 NPOCNEKTUBHE NpOMEHE
KNacHUKaLM]e THX cpeacTasa. Huje 6Mn0 TAKEWX NPOMEHE Y NPUKA3aHMM NEPHMOLUMA,
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5.

3HAYAJHE PAMYHOBO/CTBEHE NPOLEHE (HACTABAK)
3HauvajHo nosehatbe KPEAMTHOT PU3MKa

Kao wto je obenogarseHo y HanomeHWw 3, OYEHWBaHM HpeAWTHM ryBuTak npu3Haje ce Kao
obeappefhere y MIHOCY jeaHakom 12-MeCcevHOM OMEKMBAHOM KpPeaWwTHOM ryBuTry 3a Crened 1
HMAW Y M3HOCY OYEKMBAHOM KPEOMTHOr rYBMTHE TOKOM LENOKYNHOr MWBOTHOT BEKa CPeACTBa 3a
CreneH 2 wau Crened 3. Cpeacteo ce pexnacuduuyje Ha CTened 2 Kaja ce KPeaWTHW PU3MK
CpeAcTBa 3HaYajHo yeeha y 04HOCY Ha HEeroBo NOYETHO NpWaHasakke. MCDM 9 He feduHMWe WTa
NPeacTaBba 3Ha4vajad NopacT KpeguTHOr pU3KKa. NMPUAMKOM NPOUEHE A3 N C8 KPEAMTHH PHUIMK
cpeacTea aHadajHo nosehao, [ApyLWITEO y3Mma y 0B31p KBANMTATUBHE W KBAHTWTATUBHE PA3YMHE W
noysaane Gyayhe ungopmaumje.

MNPUMEHA HOBUX MCPK

PauyHOBOACTBEHE NOAUTHEE ¥ Npumenn o4 1. janyapa 2020. rognHe

OpywTeo je yceojuno MCDM 9 ,DuHaHcKjckn MHCTpymedtn” oa 01, janyapa 2020. rogmue.
OpywTeo je ognyuynno ga He Kopuryje ynopegqe nNogatke W NPU3HAN0 je cee Kopekuuje
HHMIOBOACTBEHWK BPEAHOCTH GUHAHCHJCHMX cpefctasa M obaBesa y NOYETHOM CTakby
HepacnopeheHor gobuTia, of AaTyma npee NpUMeEHe cTaHaapaa, oaHocHo of aana 01. janyapa
2020. rogmee. Mpema Tome, pesngupadk saxtesn MCDKW 7  DUHAHCHJCKH WHCTPYMEHTM:
O6enoparrBara”, NPUMEREHK cy camo Ha Tekyhu nepuoa. O6GenoparbWBakea ynopepHux
noaaTaka cy McTa Kao v obenoaarMBarsa NPeTXOAHE roguHe.

OpyWwTEO je NPpUMEHWMAO NOjeaHOCTABABEH MeTod npenacka Ha MCD®KM 15 v waabpano je ga
NPWMEHH NPAKTHYHO NOjedHOCTAB/BEHE QOCTYNHO 33 NOMEHYTM MeTod npenacka. Jpywreo
PETPOCNEKTHBHO Npumersyje MCPH 15 camo Ha YroBope KOjM HWUCY peanu3osaHd Ao aartyma
NOMETHA MHMUMjanHe npumene (01, jaHyapa 2020, roguHe).

Yeeajarbe MCOK 15 w MCOU 9 goseno je 40 NpoMeHE y pauyHOBOACTEEHNUM NOAUTHMKAME (BMOETH
HanomeHy 3) W HWje 4oBeno A0 BUAO KOJWX 3HAYAJHWX KOPeKLM]a y BUAaHCY Yenexa, Te npema Tome
HWjE BpWeHa Kopekuja Hepacnopehere aobuTk Ha gad 01, janyapa 2020. roguHe.

3HavajHe HOBE PadYyHOBOACTBEHE NONMTHKE Koje ce npumersyjy y Tekyhem nepuogy W

PAaYyYHOBOACTEEHE NOAMTHHE HOje Cy c8 npumerskieane npe 1. jasyapa 2020. roguMHe onncade cy y
HanoMeHK 3.,
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HAMOMEHE ¥3 ®MHAHCHICKE M3BELLITAIE
31. peuembap 2020. roguHe

6.

HEKPETHWMHE, NOCTPOJEHA M ONMPEMA

Habasna BpegHocT

1. jaHyap 2019, roguHe
HabBaeke y Toxy roguHe

31, peuembap 2019, roguHe

1. janyap 2020. rogwue
Habaeke y ToKy roguHe
Otyherna W pacxoaoBarka
31. peuembap 2020 roguHe

MCNpagxa BpeaHOCTH

1. janyap 2019. rogmHe
Amoprazayuja

31, aeuembap 2019, roguHe

1. janyap 2020. roguue
Amoprriayija
31, peuembap 2020, roamHe

Cagawra BpegHOCT
31. peuembap 2020 roguHe

31. geuembap 2019. roguHe

¥ xmmagama PCO

3EMBHWTE W HHBECTH- ABIHCH W
rpafeBrMHCKIA uMoHe  cpegcTeay
objexti Onpema HEHPETHHHE MPHNPemA YHYNHO
68,742 2.769 37.675 - 109,186
- 22 - - 22
68,742 2.791 37.675 - 109,208
68,742 2.791 37.675 - 109.208
- 106 - 4.304 4.410
(12.413) - (14.697) = 127.110)
56.329 2.897 22978 4.304 86.508
8.760 2.651 = = 11.411
326 18 - - 344
9,086 2.669 = = 11.755
9.086 2.669 - - 11.755
327 32 - - 359
9.413 2.701 = = 12,114
46.916 196 22.978 4.304 74.394
59,656 122 37.675 - 97.453

FOTOBMHA W TOTOBMHCKH EKBMBANIEHTH

FOTOBMHA W TOTOBHHCKM EKBMBANEHTH [PYWTEa MCKA3aHa Ha AaH 31. aeuembpa 2020. roauHe y
M3Hocy o 6.872 xvmwane PCO (2019. roguHe — 8.139 xmmana PCI) y UenocT ce cacTojv on,

Texkyher pauyHa y AuHaprma.

OCHOBHM KANKMTAN

OcHoBHM KanuTan JpywTea McHasad Ha gad 31, peuembpa 2020, roguHe y waHocy og 13.529
xubaga PCA (2019, roguHe — 13,529 xumana PCAO) umHK 22.548 obruHunx akumja (2019, roguHe —
22.548 obuyHKx aKumMja), nojegrHaYHe HOMUHANHE BpedHOCTH og 600 guHapa.

Crarbe KanuTana v Bpoj akumja cy perdcTpoBamn Kog LleHTpanHor perucTpa, genoa v KAMprHra
XapTHja 0 BPEAHOCTM W KOA ATEHLM]E 33 NPHBPEAHE PETUCTPE.
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HAMOMEHE ¥3 ®MHAHCHICKE M3BELLITAIE
31. peuembap 2020. rogHHe

B. OCHOBHMH KAMWTAN (HACTABAK)

CrpyxTypa acHoBHOr KanuTana [lpywTea gata je y HapeaHoM nperneay:

2020. 2019.
Bpoj Bpoj
aKumja % yuewha akuyuja % yvewha
Pesusuja g.0.0. beorpag 10.928 48,47% 10.928 48,47%
DuHKC g.0.0. Beorpan 7.306 32,40% 7.306 32,40%
Octanu akuMoHapH 4,314 19,13% 4.314 19,13%
22,548 100,00% 22.548 100,00%
9. OBABE3E 3A OCTANE NOPE3E U AONPWHOCE W APYTE OAXBWUHE

Obaee3e 3a ocTane nopese, 4oONpMHOCE W Apyre gambyHe vcKasade Ha gad 31.12.2020. roguHe y
WaHocy oA 3.737 xuwmana PCI (2019. roguHe - 0 xmmsaga PCA) y UenocTy ce 0QHOCE Ha NOPes no
OCHOBY NPOAAje 4ena HHBECTMUMOHE HEKPETHHHE.

10. OCTANIK NOCNOBHK NPUXOAH

¥y Xureanama PCL

2020. 2019.
MpuxogwM of, 3akyNHUHI 4,118 3.696
4.118 3.696

11. TPOLUKOBM 3APALA W OCTANK NMYHM PACXOOKM

y xumagama PCL,

2020. 2018,

Tpowkosu BpyTo sapaga 1.400 976
TpOWKOBK NOpPE3a M JONPUHOCAE Ha 3apage

Ha TEPET NoCNoAaEUa 233 167

OcTanu AMYHK pacxoaM 453 72

2.086 1.215
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12. HEMATEPHJANTHA TPOLLKOBW

TPOWKOBKM HENPOM3BOAHUX YCNYTa
TpowkoBM penpeszeHTaumMje
TPOWHKOBK NNATHOM NPOMETa
TpolWKoBKM Nopesa 1 AonpuHoca
OcTanu HemaTeprjanHi TPOLWKOBK

13. NOPE3 HA JOBMTAK

KomnoHeHTe nope3a Ha gobutak

Tekyhu nopeckn pacxog
Opnomenn Nnopecky (packoa)/npuxog

¥y xupagama PCL,

2020. 2019.
4,855 4.118
30 -

45 36
821 813
31 69
5.782 5.036
y xumeagama PCLO,

2020. 2019.
(3.737) -
(3.103) 41
(6.840) 41

Ycarnawagarwe nopesa Ha pobur W npowssoga AobMTKa nNpe onopesuBarka M NPONMCaHe

nopecxke crone

IyBWTaK npe onopeavsara

Nopesa Ha AobWT No 3akoHCckoj cTonm og, 15%

HenpuaHata nopecka cpegcorea no ocHoey Tekyher

nopeckor ryGuTka

MNMopecku edekTH PacKoaa KOJW Ce He NPU3Hajy Y
nopeckom Bunaxcy

MNopecku ederTH NPUXOAA KOjW C& He NPU3HA]Y Y
nopeckom BunaHcy

Nopecky ederkTi KanuTanHKx AobuTaka

Ocrano

Texyhu nopes Ha fobutak

Edrermuana nopecka crmona

¥ Xueagama PCLO
2020. 2019.
(5.885) (5.148)
883 772
(886) (756)
- &
15 -
(3.737) -
(3.115) 19
(6.840) 41
116,23% (0,80%)
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13. MOPE3 HA IOEMTAK (HACTABAK)
Opnomena nopecka cpegcrsa/obasese

Opnomena nopecka obasesa Ha gad 31. geuembpa 2020. roguHe y msnocy og 5.034 xumage PCA
(2019, rogvue — 1.931 xmmapa PCA) ogHoce ce Ha NpUBpemMEHe pazauke no cnegehum

no3vuMjama:
¥ Xueagama PCO
OanoxeHn
Crarse Ha NoYeTry nopecku
roguHe (pacxog)/npuxoa YHynHo
2020. roguHa
HekpeTHWHE, NOCTPOjEHsa M
anNpema W Hemarep. ynarawa -1.931 -3.103 -5.034
-1.931 -3.103 -5.034
2019. roguHa
HekpeTHUHE, NocTpojersa 1
onpema W HEMaTER. ynararea -1.972 41 -1.931
-1.972 41 -1.931

MpeHeTH nopecku ryGuumM

Mperneg nopeckux rybuTaKa NpeHeTUx M3 paHMjux NOCIDBHMX TOAMHE W POKOBM A0 Kaga mory g3
Byay vckoprwhenn gatv oy y cneaehoj Tabenu:

¥ XM/sagama PCLO

2020. 2019.

00 jegHe roguHe 2.336 -
04 jeaHe 40 NeT roavHa 6.109 8.445
8.445 8.445

14.  3APAJA NO AKLMIK

OpywTeo wapauyHaea ryuTaK No akUmjv Kao oaHoc ryBMTEa M3 KOHTUMHYMPAHOT NOCNOBAtEA KOjM
NPHNaaa aKLUHOHaPHMa Koju noceayjy oBMHHE akumMje U NoHAEPUCaHOr NpoceYHOr Bpoja 0BMYHMX
aKuuja y onTuUajy 3a nepuog, He yaumajyhii y o63up concTeeHe akuuje cTeueHe y TORY FOAMHE of,
ctpade [pywrea. MpopaqyH ryBUTHE N0 SHUM|W M3EPLIEH je Ha ocHosy cneaehux nofatawa:

¥ XM/sanama PCL,

2020. 2019.

MybuTak Tekyhe roguHe (12.725) (5.107)
Nongepucadu Bpoj oBUyHKX aKumja 22.548 22.548
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WHCTHUTYT 3A TPHULUHA MCTPAKMBAKA ALl BEOTPAL

HAMOMEHE ¥3 ®MHAHCHICKE M3BELLITAIE
31. peuembap 2020. roguHe

15.

16.

17.

TPAHCAKUMWIE CA NOBE3AHMM NMLMMA

Y OHBMPY CBOJMX PEAOBHMX MNOCAOBHWX AKTMBHOCTM JPYWTBO HWMje MMano TpaHdcakumje ca
noeezaHum auuuma y 2020, w 2019, roguHK.

KibyuHo pykoBoacTBO [lpyLWTEa YMHE AWPEKTOPM (M3BPLIHM W HEM3BPLUHM), YNAHOBKM YNpasHOT
opnbopa, Cerkperap Apywrea v Pykosoannaly vHTepHe peeusuje. HakHage nnaheHe wau nnatvee
H/BYYHOM PYKOBOACTBY NO OCHOBY HMXOBOT pada npukasade cy y Tabenwn koja cnegu:

¥y Xureapama PCL

2020. 2019.

3apane v BoHycK 400 366
400 366

WHPOPMALMIE O CETMEHTUMA

NpywTao je opraHM30BaH0 KAO0 JeAWHCTEEH CErMEHT NoOCNoBarka M Baen ce uigasarbem objexata
y 3akyn. Kao wro je obenogarmeHo y Hanomern 10 ocTani NocaosHW npuxogn y 2020, rogmHK y
LEnocTv Ce 0HOCE Ha Npuxoae of sakynHuHa (2019, rogmHa - npuxogi o sakynHuna). Mpuxoae
no 0BOM OCHOBY [pYWTEO je 0CTBAPWMA0 Of EKCTEPHMX KyNaLa.

YMPAB/bAHKE ¢PUHAHCHICKMM PH3MLIMMA
LUneesn ynpae/ibakka GHHAHCHJCKMM PHU3HLMMa

Mocnosarbe JpYWITES j& WINOMEHD PASAMYMATAM GUHAHCHJCKUM PUIMLMMA: TRHHLLHOM PU3KKY,
KPegUTHOM PHIMKY W PH3IMKY NMKBWAHOCTM. Mporpam ynpaefiarea GUHAHCHJCHMM pU3MLMma
Opywrea je yemeped Ha HemoryhHocT npeasuharka gorahaja Ha GUHAHCMJCKMM TERHRMWTHME K
TEHM MUHUMKIMParsY MOryhMX HEraTHBHKMX ederata Ha dpuHancujcke nepdopmance fpywitea.

ApyWwTeo HE KOPUCTH HUKAKBE UHAHCK]CKE WHCTPYMEHTE 3aWTuTe 0f edexata hUHaHCK]CHIX
pM3IMKA Ha NOCNOBALE W3 PA3NONa WTO TEKBM MHCTPYMEHTH HUCY Y WMPOKD] ynoTpebu, HWMTH
NOCTOjW OPraHn3INBaHo TRHUITE TAKBMX MHCTPpyMmeHaTa y PenyGanum CpBujn.

TPHMUWHK PUIHMK

TpHMILHK  PH3KK CE OQHOCH Ha PM3WK A3 ofpeheHe NpoMeHe TPMULWHMXY WeHa, HAo WTO cy
NPOMEHE KYPCeBa CTPaHKWX BanyTa M NPOMEHE KAMaTHWX CTONE, MOy Aa YTHYY Ha BUCMHY Npuxoaa
NpywTea WAK BPEOHOCT HErOBUX GUHAHCHJCKWX MHETPYMEHaTA. 3afaTak YNPaBbarba TPMWLIH MM
PU3MUMME JECTE A3 C8 YNPaBika M KOHTPONMILE MINOMEHOCT TRMHILHAM PHUIMLKWME Y OKBMPY
NPUXBAT/BWBMX NOKA3ATEMA, Y3 ONTMMM3auK]y npuHoca [ipywTsa.

OeBrIHK pU3MK

[pywTeo je HaN0MeHo 4EBHIHOM PUIMKY KOjW NPOMCTHHE M3 NOCNOBaka Ca CTPaHWM BanyTama, ¥
NPEOM peay ca eepom. JeBM3HW PU3MK C8 OOHOCH Ha OEBM3HA NOTPaMMEaHa, ¢ 0BaMpom 4a cy
NOTPaMKMBaHsa O/ 3aKYNa Be3aHa 3a vypc EYP. ¥ Mmepu y Kojoj je To moryhe, [pyluTeo MHHUMU3KPa
DM3MHK KPO3 MMHHMM3Wpake OTEOPEHE AEBM3HE NOZMLM]E.
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WHCTUTYT 3A TPHULLUHA MCTPAMMBAA AL, BEOTPAL

HAMNOMEHE ¥3 ®MHAHCHIJCKE M3BELLTAIE
31. peuembap 2020. roguHe

17.

YMNPAB/bAHE ®PUHAHCHICKMM PH3WMLIMMA (HACTABAK)

fesn3HK pu3MK (HacTasak)

Kamamuu pusuk

JpyWwTeo j@ MIN0MEHD PUIMKY NPOMEHE KAMaTHWX CTOMA Ha CpeacTEMMa W 0BaBe3ama Kog Kojux
je kamatHa cTona sapujabunda. OBaj pU3KK 3aBMCH 04 DMHAHCHJCKOT TPHKWTA M OpywTeo Hema

Ha pacnonarary HHCTPYMEHTE KOjHMa 61 YEAZMMND HEeroB yTULE].

CTpyKTYpa MOHEeTapHWx cpeacTasa v obasesa Ha gad 31. geuembBpa 2020. u 2019. roguHe ca
CTAHOBMLUTA M3NOMEHOCTH KAMATHOM PU3UKY AaTa je y cneaehem npernegy:

¥ xumagama PC[,
2020. 2019.

DuUHaHCH]CKa cpegcTea
HekamaTtoHocHa 6.883 8.348
6.883 B8.348

PuHancujcke obasese
HekamatoHocHe 441 745
441 745

KpegnrHn puank

[pyWTEO je M3NOKEHD KPEAMTHOM PM3MKY KOjM NPeACTaB/Aba PH3MK 4a gysHuum Hehe Gutu y
moryhHOCTH g2 ayroeakea npema JpywTey u3mupe y NOTNYHOCTH M Ha Bpeme, WTo 61 umano 3a
pesynTat duHaHcHjcku ryButak OpywTea. KpeauTuu puamk ofyxeaTta ayropouHe W KpaTHOpoOYHe
UHAHCK]CKE NNACMaHE, NOTPAMMBatba M AaTe rapaHumje W jemcrea Tpehum AMLMMa.

¥ PenyBauum CpBuju He nocToje cneuMjanv3oBaHe PejTMHr areHuMje Koje BpLUe He3laBMCHY
KnacupWKaLMly W paHrMpame NpuMBpeaHMx ApywTasa. Yeneq tora, OpywTeo je npuHyheso aa
HOPMUCTM OCTane jagHo AocTynHe duHaHcujcke uHdopmaymje (HNp. nogatke o BOHWTETY Koje
npysa AreHuuwja 3a NpUBPEAHE PETUCTPE] W MHTEPHE MCTOPMjCKE NOJaTHE O capafkk ca
ogpeflesnm NOCIOBHMM NAapTHEPOM ¥ Uwby ogpefueara rerosor bowuTeTa. Ha ocHosy
BonuTeTa Kynua, yTephyje ce M3HOC HETOBE MAKCUMAIHE KPEAWTHE WMINOMEHOCTH, ¥ CHNAAY ca
NOCAOBHOM NOAMTWHOM YCBOjEHOM Of, cTpawe pykosoactea fpywTea. M3IHoc makcumanHe
HPEAMTHE M3NOMEHOCTH PEBUAMPA CE HAJMaHsE jEAHOM FOAMWHEE.

¥ cnyuajy noeeharsa M3HOCa AOCNENHX NOTPAMMBAHLA M CXOAHO TOME NoBehaHe HINOMEHOCTH
KPEAWTHOM pH3KKY, JpYLWITEO NPMMEtsYje MeXaHHW3Me NpegsuheHe NOCNOBHOM NOAWTHKOM.

MaKkermanHa wsnomeHocT JpylWwTea KPeguTHUM DHMIMUMMA Ce MCHasyje Y KHWroBOACTEEHHM
WMIHOCHMa PUHAHCH]CKMX CPECcTaBa y BUAAHCY CTarba, Kao WTo cAeam:
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WHCTHUTYT 3A TPHULUHA MCTPAKMBAKA ALl BEOTPAL

HAMOMEHE ¥3 ®MHAHCHICKE M3BELLITAIE
31. peuembap 2020. roguHe

17.

YNPAB/bAHE ®PUHAHCHICKMM PU3MLMMA (HACTABAK)

KpeanTHu pusnk (Hactagak)

¥ xumapama PCO

2020. 2019.

MoTpamuearsa N0 OCHOBY Npogaje - 198
Apyra noTpamusata 11 11
[OTOBWMHA M FOTOBMHCKA EHBMBANEHTH 6.872 8.139
Makcumania WINOMEHOCT KPEANTHOM PUIMKY 6.883 8.348

Ynpoamaree KpedumHuM pusuyuma

KpeauTHH pruaKK NpeacTae/ba Hajeehu NojegMHayHM pU3aMK Nnocnosara [lpywTsea, pyKoOBOACTEO Y
CKN3AY €3 TMM NaM/bMBED YNPAB/ka WINoMeHOoWRY KpeguTHOM pH3MKY. KpedWTHH pHU3MK HacTaje
W3 TOTOBMHE W FOTOBMHCKMX EKBUBAJEHaTa, Aeno3MTa Kog GaHaka v DMHAHCHCKUX MHCTUTYUM]],
HA0 W KPEOMTHE M3NOMEHOCTH ¥ BE3M Ca KYNUMMA, yrbydyjyhu HesannaheHa noTpamMearsa
M3BPLUEHE TPAHCAKUM]e.

Ha wanomeHoct [pywTea HpeguTHOM pusviy vy Hajeeho] mepw  yTudy  MHOMBMOYaNHe
HAPaKTERPWCTWKE CBaKOr Kynua. ApywTeo npumersyje nojegHocTasmed npuctyn MCDKM 9 3a
OAMEPABAME OHYEKMEIHWX KPEAMTHUX ryOMTaKa, KOjW KOPWCTH MCNPaBky 3a o4exuBaHe rybuTke
TOKOM BEKA TRajakba.

Y UM/bY OAMEDABaHA OYEKWBAHWX KPEAMTHWX ryBuTaKa, NoTpamMBatka NO OCHOBY NpoAaje W
Opyra NOTPaKKMBaHLA MPYNMCAHE CY Ha OCHOBY 33jeAHMYKWX KADaKTEPUCTMHA KPELWTHOr PU3MKE U
6poja faHa KalHeHa.

OuerKBaHe cTone KpedMTHKMX ryBWTaKka ce 3acHWBajy Ha npodunuma nnahawa npogaje og 24
meceua npe 31, geuembBpa 2020. roguie, ogHocHo 12 meceuw npe 01, jadyapa 2020. roguHe, Kao
W ogrogapajyhux NPeTsogHMx KpPeauTHUX ryBWTaKa NPeTPn/eeHKX Y HABSAEHOM NEpUoaY.
Mctopujcke ctone ryBuTHa HWMCY HOpWrosaHe y ogHocy Ha wHpopmauwje o Byayhum
MAKPOEKOHOMCKMM GaKTOpUMa, 063MPOM A3 HUCY YCTAHOB/LEHE KopenauMje Koje B 3HadajHo
YTUUAAE Ha CNOCODHOCT KyNaua A3 M3MWPE NOTPAMMBaLA.

Peiepevcakbe 33 HpeaWTHE rybWTHe Yy BE3W ca NOTPaMMBarbMMa No OCHOBY Npoaaje M Apyrim
noTpamMeatbima ce oapelyje y cKNaay ca MaTpPWLOM pPe3epBMCcaHsa KOja Ce 33CHWBA Ha Gpojy
AaHa Aocnenuy noTpamuearsa. Ha aad 31. geuemBpa 2020. rogWHe MaTpyLa pe3epercatsa 4aTa
je ¥ HacTaeky:
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HAMOMEHE ¥3 ®MHAHCHICKE M3BELLITAIE
31. peuembap 2020. roguHe

WHCTHUTYT 3A TPHULUHA MCTPAKMBAKA ALl BEOTPAL

17. YNPAB/bAHE ®PUHAHCHICKMM PU3MLMMA (HACTABAK)

KpeanTHu pusnk (Hactagak)

Ynpaemeare kpedumHum pusuyuma (Hacmasak)

Hegocnena
Aocnena 0-30 gaHa
30-60 gaHa

60-90 paHa

90-180 faHa
Mpexo 180

¥ XM/sagama PCO
MNoTparueakea NO OCHOBY Npogaje

Crona BpyTo YHYNHH
obeappeherwa M3HOC EL YHYNHO
0% - - -
0% - . .
0% - - -
0% - - -
0% - - -
100% 877 (877) -
877 (877) -

Ha aad 31. geuembap 2019, roamHe, CTOYHTYRaE NOTPaKMBaHLa NO OCHOBY Npoaaje je aatay Tabenu

Menog;:

Hegocnena
Locnena 0-30 gaHa
30-60 ganHa

60-90 pawna

90-180 gaHa
MNpexo 180

Y xumapama PCO

BpyTo WMcnpaska Heto
198 - 198
877 (877) -

1.075 (877) 198

Ha gocnena noTpamuearea JpywTao He Bpww ofipayyH 3aTesHe kamaTte. Hannata noTpamKuBatka
HWje obesbeheHa TepeTomM Ha MMOBHMHY OYHHMHA WAW jemcTeom Tpeher nuua.

PykosogcTeo [ApyluTea, peaoBHO MCMMTY]E KPEAWTHN KBAAWTET NOTPaMMBaHLE N0 OCHOBY Npoaaje
W OCTANMX NOTpamKBara yaumajyhu v 063vp cTapocHk npodin NOTPRAMMEAHAE KA0 W BREMEHCKM

nepvog

nocnoBHOT ofHoca ca [lpywrsom. PyHOBOACTEO Bepyje 43 Cy HeWCnpasbeda

noTpam1MeaHsa No OCHOBY Npofaje W ocTana NoTpamKeara y NoTNYHOCTH HadoKHaAME].

27



WHCTHUTYT 3A TPHULUHA MCTPAKMBAKA ALl BEOTPAL

HAMOMEHE ¥3 ®MHAHCHICKE M3BELLITAIE
31. peuembap 2020. roguHe

17.

YMNPAB/bAHE ®UHAHCHUICKMM PH3WMLIMMA (HACTABAK)

KpegutHun puank (HacTasak)

Ynpaemeare kpedumHum pusuyuma (Hacmasak)

MpomeHe Ha UCNPaBUKM BPEJHOCTH NOTPAMKMBAKA NO OCHOBY Npogaje 3a 2020, u 2019. roguHy cy

cnegehe:

¥ Xxu/sagama PCL,
MoTtpamMeBatka No OCHOBY Npogaje

Onwra
WCnpasKka YrynHo
Cratbe Ha Aad 01.01.2020. roguHe (877) (877)
Crarse Ha AaH 31.12.2020. roguHe (877) (877)
Craree Ha fAaH 01.01.2019. roguHe (877) (877)
Crarse Ha aad 31.12.2019. roguHe (877) (877)

PH3IMK NUKBMAHOCTKH

PykosogcTeo [pyliTBa ynpas/ba pPM3MHOM NMKBMAHOCTM Ha HauMH koju my obesbehyje ga
ApywTteo y CBAKOM TPEHYTHY MCNywasa cee ceoje obasese. [pywTBO ynpagka pyUIMKom
nuKBMAHOCTW oapkasajyhv ogrosapajyhe HosyaHe pesepse, Npahewem NNaHNPaHuX M CTBAPHKX
HOBYAHWX TOKOBA W OAPMaBatbEM afeKsaTHOr oaHoca gocneha $WHaHCWjckuX cpeacTasa W
obagesa.

PouHocT aocneha dwHaHoKjckux obasesa OpywTea gata je y cneaehoj TaBenwn:
¥ XM/bagama PCO

2020. roguHa 2019. roamHa
Ao A0
1 ropuHe YHynHO 1 roauHe YHynHO
Ofage3e M3 NOCNOBAKkA 441 441 745 745
441 441 745 745

MpMKa3aHK W3HOCH 33CHOBAHW Cy Ha HEOMCKOHTOBaHMM HOBUYIHWUM TOKOBMMAE HA OCHOBY
HajpaHujer gatyma Ha koju he JpywTteo 6utk obasesHo ga Takese obasese HaMvpu.
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WHCTHUTYT 3A TPHULUHA MCTPAKMBAKA ALl BEOTPAL

HAMOMEHE ¥3 ®MHAHCHICKE M3BELLITAIE
31. peuembap 2020. roguHe

18.

19,

MPOLUEHA ®EP BPEAHOCTH

Dep BpeAHOCT PHHAHCHJCKMX MHCTPYMEHATA KOJMMA CE TPIYJe Ha aKTMBHOM TRMMLWTY (Kao wTo cy
XapTHje o4 BPEAHOCTA KOjUMa ce TPMYje M XapTuje of BPedHOCTW PacnonoMWee 3a npogajy)
3ACHMEA C8 HA KOTMPAHWM TRHMIHUM LEHAMA OCTEAPEHMM Ha JaTym M3BewTasamwa, KoTvpasa
TRHMILHA LEHA KDja C8 KOPWUCTW 33 GUHaHCKjCKa cpeacTea [pywTea npeactasma Teryhy uewy
noHyae.

Dep BpeAHOCT GUHAHCHM]CHMX MHCTPYMEHATa KOJMMA Ce TPryje Ha aKTMBHOM TpHMWTY yTephyje ce
paznMMMTMM  edexTMma npoueHe. [pywTso npumersyje pasanuaute metoge w yTephyje
NPeTNOCTaBKe KOje ce 3acHMBajY Ha TPHMLIHKM YENOBMMa KOJU NOCTOjE Ha AaTyM W3BELITaBakha.
HoTUpaHe TPMUWHE LEHE MAW LEHE AMNEPE 33 CAMYHE UHCTPYMEHTE KOPUETE Ce 33 AYropodHe
obasese. OcTane TEXHWMKE, KA WTO CY NPOLUEHEHE AWCKOHTOBAHE BPEAHOCTH HOBYAHMX TOKOBA,
KOpWCTE ce 33 oapefimBaree dpep BPeHOCTH NPEOCTaNUX GUHAHCH|CKMK MHCTPYMEHATA,

KrewroBogcTBEHa BPEAHOCT NOTRaMWBaka NO OCHOBY npogaje, cneywdmuda uw  gpyra
notTpamuearea W gobasmaya v octanux ofaBe3a w3 NOCNOBara CMaTpa ce 4a je jegHaka dep
BPEOHOCTH VCNE[, HUX0BE KpaTHOpoWHe npupoge. 3a sehvHy OYrOPOYHMX NOTPaMMBaHa W
ofape3a dep BpeAHOCT He OACTYNA 3HAYA]HO O/ HHXO0BE KHWIOBOACTEEHE BPeAHOCTH.

MOPECKH PU3IMUH

Mopecku nponucn Penybamke Cpbuje ce 4ecTo pasnuumuTo TYMade W NPeamMeT oy YecTHx M3meHa.
Tymayerse NOPeCcKnK NPanKUca 04 CTPaHe NOPECKMX BAACTH Y OAHOCY Ha TRAHCAKUW]E W aKTUBHOCTH
Apywrea mory ce pasnyKoBaTh 04 TYyMadYera pyKosoacTsa. Yonen tora, TpaHcakuuje mary butu
OCNOpeHe 04 CTPaHE NOpeckux Bnactu v Apywrey mome Gutk ogpefied noaatHi waHoco nopesa,
KaaHu 1 Kamara. MNepuog 3acTapenoctv nopecke obasese je neT rogMHa, 0AHOCHD NOPECKE BAACTH
umajy npaso aa ogpege nnahawee Hewamupenux ofaBe3a y pPoOKy O NeT roaMHa of, Kaga je
obaeeza HacTana.

Mopen HaseneHor, JpyWTEO MMa 3HaYajHe TPaHCAKUMje Ca NOBe3aHMM NPaBHUM AMuMma. Mako
pykoeoAcTeo [lpywTea cmatpa Aa [pywTso noceayje A0BOBHY W afewsatHy npatehy
BOKYMEHTALM]Y ¥ BE3H ca TpaHChEPHUM LEHAMA, NOCTOJW HEMIBECHOCT A3 C& 3aXTEBM W TyMauersa
ROPECKUX M APYHMX OpraHa pasnikyjy oA Tymaderba pyKoBoACTEa. PykosoacTso JpywTtea cmatpa
03 eBeHTYanHa paiuuMTa Tymauewa Hehe umartw maTepujanHo 3HavajHux nocneguua no
hUHaHCKjcKe M3BewTaje JpywTea.
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WUHCTUTYT 3A TPAHULWHA UCTPAXKUBAHA A.[l. BEOTPAL

HANOMEHE ¥3 ®PUHAHCUICKE U3BELLTAJE
31. peuembap 2020. roguHe

20. YCATNALUABAHE NOTPAXUBAHA U OBABE3A
[pyWwTBO je M3BPWMNO YCarnalasamwe CBOjUX NOTpaxusBara v obape3a ca ctarwwem Ha aad 31.
Aeuembpa 2020. u 2019. roguKe. Y NOCTYNKY ycarnawasarba ca NOCNOBHUM NAPTHEPUMA, HUCY
yT8pheHa HeycarnaweHa NoTpauearba u obaseae.

21. AEBU3HU KYPCEBM

Cpearby Kypceew 3a aesuse, yrepheHu Ha mehybaHKapCKOM TPXUIITY AEBU3a, NPUMEHEHU 33
npepa4yH AeBU3HMX nosuumja BunaHca cTarwa y AWHApe, 33 NojeauHe rnasHe Banyte cy 6uan

cneaehn:
2020. 2019.
EYP 117,5802 117,5928
Beorpaa, 31. mapr .2021 roanHe 33 MHCTUTYT 33 TPXKULWHA UCTPAXMBAbA

a.n. Beorpag

Cranuua Karbesau, AupexkTop

Digitally signed by Stanica
Kanjevac 100078173-
1103957715106
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SHHCTHTYT 3A TRKHIIHA HCTPAKHBAKA" A Jl. BEOTPAJ]

OBJABBY]E
roAHIIHH HEBEIUTA] O MOCT0BAHY 3A 2020, FOJHHY
OTIHTH MOJAITH

lNocaosHo uMe, CeHIUTE H aapeca; HHCTHTYT 33 TPHHIEA HOTPEkH BaHka a1
i CeHINTE H aapeca Beorpap Medancka B

MaTHunn Gpoj MBE 07024738

MHE 100119479
2. [M-Mejnappeca izithengrad@gmail.com

BEE cajT wawwizitrs
3. |DPOIMAATYM pemeisa o ymcy y perucrap 1-1553-00 30.09.1598

NPHEPEIHHX CyGjeKaTa

T220 HerpaskHBaKe W paseo] ¥ ApyIITBENHM H
4. MeaarHocT (mudpa u onue); KyMAHHTAPHIN HayKaMa
5. Epoj 3anocaeHux; 4
6. bBpoj akunonapa; 17
7. Jecer HajBehHX AKIHOHA DA
Bpoj akuuja na gan 31.12.2020. roaune Yyemhe y ocHOBHOM
P.Gp. KanuTaay y %
AKLHOHAPH
1) Peenznja 4.0.0, Beorpag 10,928 48.46
2] duHHC .00 Georpas 7,306 324
3) Muwkosnh Baagnciasa 752 3.33
4) Cnacuh Bepa 377 1.67
5] Enarcjesuh Foppana 360 1.59
6] Hoctuh Mupa 360 1.59
71 Cromuh Hean 360 159
8) Munerih BpaTucaas 359 1.59
9] MunosadosMh ToMHCNAR 359 1.59
10) Muiamnuh Jbylinua 3049 1.37
| 8. BpeaHocT 0CHOBHOT KAanHTaA | 13,579.00 |

Bpoj najaTHx akumja; 22,548

| Bpoj nagaTHy akumja - o6Humne 22,548
9.  [CFlkog ESVUFR

ISIN Gpoj RSIZITE44127

Bpoj naaarHx a a -

MOAALH O 3ABHCHHM JPYLHITEHMA

TNMocaopHo HME

CeguuIme H NOCI0BHA Agpeca

JIPY¥IITBO HEMA 3ABHCHHX APYIITABA

NOAALH O PEBH30PY

MocnoBHo HMe, CEAHIITE H agpeca
pesnsopeke kyvhe koja je pepngipana
duiHacijckn HasemTaj 3a 2020, roguHy

"Aksios revizija" d.o.o. Novi Sad, ul. Hopovska br. 2

NOJAUH 0 OPTAHHZOBAHOM TPHHILUTY AKLUH]A

Hasue oprasui3oBaHOr TPHHIITA HA Koje
CY YR BYHEHE ije

beorpajcea bepaa,
Hoeu bearpajy, Omnaguncknx Gpuraga 1




NOJALH O ¥NIPABH APYIUTBA

Yaanosn ynpase (Ha qan 31.12.2020.) - Hagzopau oa6op

Hme, npesnme

Ofpazoeake, Cafa UL JAN0CIEHE
(nocnosHo iMe GHpME H PAgHD MEcTa),

Hemnahens HeTo HAHOC

Epoj 1 % akuuja
Koje nocegyje y

Pea.6p. )
npetHBATHIITE YAAHCTED ¥ HAAZOPHHM 0A80PHMA APYTHX HaADKHage AKNHOHAPCKOM
ApywTaga APYIWITRY
Anexca Anheauh, X HE moceyje
1- AHJI[IMKPEHH HH}K(!EI»E"J iil'r]l]H[IM)HE HE r[pnua HH)(HEPJ‘I’ M
NPefceHHE aKyHje
Jana Byxesuh, He noceyje
2. CPejiEsa CTPYHHA CIPEMa, TProBaYKa WK He npumMa HakHany -
‘inaH aKuHje
¥ha Togocujesnh HE Moceayje
3. cpejiba CTPYHHA CIpeMa, TProgatka WKoaa He npxma HakHagy ’
Unan aKuHje
Y nanorH H3BpUWHOr og6opa (Ha gad 31.12.2020.)
Odpazoease, CAAALILE JAN0CTCHE
_F ke, - " - h _| Bpoj 1 % axkuuja
Pea.6p. HMe, npesHMe | (nocnosHo uMe hUpME H pagHo MecTo), Hennahens HETO HIHOC Koje noceayle y
| Esllna,l]“m‘[‘e HAAHCTED YV HAAZOPHMM DHGI'I MM A THX HagDKHa I e
> y P P! Py AJL. ApyurTEY

Crannua Kamenan

1. ﬂnnnumnp&mn EHKOHOMHCTA

He npuma naknagy

He moceiyje

aKuuje
H3BpmHK 4aaH
Aparana Kaesay ie moceyje
2. JHnaoMEpand GH1ozod He nprma nakuasy
aKumje
Haepmnm unan
Baapucnara
3 Mumkornh JIHIAOMHPAHK EROHOMHCTA He npuma naknagy 752 arnnje 3,33%
HaspuiHe wiax
¥npasa [Jpyurrea HeMa YOROjEH NHCAHH KOQCKE.
Jpywrao npumessyje Kogewe kopnoparuexor www.pka.rs
ynpasmamwa [Iprepeane komope Cpouje
NMPHKA3 PA3SBOJA H PEIYJITATA NOC/T0BAA JIPYILITBA,
HHAHCHCKO CTAME ¥ KOME Ce DHO HATAZH H NOJANH BAKHH 33 NPOUEHY CTAHKA HMOBHHE J) TE
AHAJTH3IA MPHXO 1A 12;’31,-’2020' 12/31/2019 HHAEKC
TMoCADBHH NPHXOAH 4,118 3,696, 111
DHHAHCHJCRH TPHXOH a 0
Ocrani npuxogm 97 21 462
YK¥MHH NPHX0AH 4215| 3,717 113
AHATHIA PACX0/IA 12/31/2020 12/31/2019 HHAEKC
ToCAOBEHH PACKOIH 9,974 0,847 113
drunaHCcHjckn packoau [i] 1 0
Oeranu pacxoam 126 17 741
YKYIIHH PACXOJAH 10,100 8,865 114
AHAJIH3A PE3YJITATA NOC/IOBAIA 12/31/2020| 12/31/2019 HHAEKC
IyEHTAK 5HES 5,148 114
Topecky pacxoam 6,840 41
HETO I'YBHTAK 12,725] 5107 249




Jpywreo je y 2020 rogMHH OCTEAPHIC YEVIAH TpHXoA ¥ H3Hocy o4 4215 xumana, yrkynan pacxos y wsnocy o 10.100
XHIbala, HeTo ryGHTaK ¥ madocy of 12,725 xumaa. Pacxos ¥ H3Hocy of 12.725 xM/bafta JHHAPA CACTO]H o8 0, r'YGHTKA M3
NoCAoBalka ¥ H3HOCY 04 3885 XMk, AHH, NOPecKor pacxoda NepHoga KojH je HacTao No 0CHOBY KalHTANHOT J05HTEA 33
NPofaTy HeMoKPeTHoCT YTEPHenor y craaiy ca NponHcHMa ¥ Hanocy o 3.7 37 XiLJHH. B packoga ¥ Hanocy o 3.103 K.
AMHAPA HACTA0 N0 CCHOBY OJA0KEHHX Nopeckuy obapeza. GHHAHCH|CKH NOKA3ATEAK NPHKAZAMK ¥ A3To| Tabenn oy Ha
Hezagosbasajyher nueoy. Tukenguoct Apywrea je yrposesa,

Hmopnua 12/31/2020 12/31/2019 HHAEKC
Crania HMOBHHA T4,394 97,453 76
D6pTHA HMOBHHZ 7516 13,162 57
¥YK¥ITHA HMOEHHA 81,910 110,615 74
Kanaran 12,/31/2020 12/31/2019 HHAEKC
OcHOBHH KaNHTAI 13,529 13,529 100
PeapopHIalLHOHE pesepie 61,021 44,202 72
Hepacnopehena gofiur 23,181 0

Pyourak 25,384 12,659 201
YK¥TIHH KAIMTHTAN 72,347 85,072 85
OBABE3E 12/31/2020 12/31/2019 HHAEKC
Jvropovie obapese

Onaokene nopecke obapese 5,034 1,931 261
Kpatkopoune obapese 4,529 23,612 i9
YK¥IHE OBABEIE 9,563 25,543 37

ONMHC OYEKHBAHOT PAZBOJA APYIITEA ¥ HAPEJHOM NEPHOY

JeauHa NOCIOEHE AKTHEHOCT APVINTES j& H3/laBase npocTopa y sacyn. [Ipuxogm of HeJoBokHA 13 N0KPH]Y TROMKDEE.
JlpyimTao je npofana g0 MMOBHHE a ¥ IIEHY je npoaaja jom jegsor gena, Heecrnunosa ynarasma he yTHIaT Ha cHamkerse
KOMYHATHWX TPOIWKDEE @ TPHOPHTET je TpanchopManyja apywrea y /00 wro he Tawohe yronaTy Ha cnamese TPOMKOES.

TEEHHE BpeAHocT akumje) ¥ 000 guuapa

NOKAZATEBH NOCI0OBAHA 12/31/2020 12/31,/2019 HHAEKC
041 041 100

EKDHOMMYHOCT NOCA0RARA (M0CI0RHR
NPHXOAH / IOCI0BHY PAcKoaH)
PedTaGHanocT nocnopaiba (HCKa3ana

AOGHT / VEVITHH DpHx00)
Onwrh pauno asEeRAROCTH (0GpTHa 0.78 051 153
umosnHa [ ofasese)

[Paiuo TpenyTHE TMKEHAHOCTH 1.51 0.34 444
[roT.eKBEHBAAEHTH H FrOTOBHNE [
KpaTropodHe oGaseae)
Paupo PEAYUHPAHE JHKEHHOCTH 1.51 035 431
(KpaTi.noTPa#HEAHE, IIACMAHH H
roTOENEA / KpaTEopodne obasese
HETO ODPTHH KAMHTAN [0DPTHA HMOEHHA - 2,987 -10,450 BT
Kpatkopoyue ofasese) y 000 guHapa
Crenen sagy#eHocTH (YEyIHe ofapese | 0.11 0.23 48
MoCNoBHa NacHBa)
FalHo CONCTECHOr KalliTala [yiynaH 0.HE 076 116
KanuTan [ yrynda nacuisa)

12/31/2020 12/31/2019 HHAEKC

TpatiuiHa kannTainzaumja [bpoj akunja x 432x22.548=9.740.735 432x22.5408=0.740,736 100

JloBnTak no akimnin (HeTo qoGnT /
npocevaH 6poj AKIMA) ¥ AHHAPHMA

o

0




BAMHH NOCA0BHH JO0TABAJH KOJH C¥ HACTYTTH/IH HAKOH NPOTEKA NOCIOBHE FOJHHE 3A KOJY CE
HIBELUTA] NPHITPEMAD

Hakol gatyMa onofpera GuHancHjokmx naeewTaja 31,03.2020, roguye, Huje buao kopesTHeraux forahaja 3a Koje je Guno
noTpedHo HEBEPIWHTH Yeknahpeamse fHHARCH]jCKHX H3BEWTAja 33 2020, roJny, HHTH HeKopeKTHBHHX Aorabaja 3a Koje je Guno
noTpediHo HEEPIWHTH ogrosapajyhe obenogamwriatbe ¥ HanoMenasMa y3 duHancrjcke wssewaje 3a 2020, roguuy, v ckaany ca
pauyHOBOACTEEHMM NponuchmMa Penvianke Cpinje n MPC/MCDH.

NOCTOBH CA MOBEZAHHM JIHUKHMA

MOJALH O CTEYEHHM CONCTBEHHM AKIIHJAMA

Fazjiozn CTHIAMA COMCTREHHE AKIHja -

Epoj H HOMHHANHA BPeSHOCT CTEYeH Y CONCTBEHHK AKUH|a .

HMeHa AHua o)) KOJHY oy aKiH]e cTeseHe -

Haunoe koju je [lpyuTeo HCIAaTHAD 00 OCHOBY CTHLEA:E CONCTECHMY AKUH]E, 0HOCHD
HAIHAKA Ca Oy aKUMje cTedeHe Ges HakHaje

Epoj coneTeenny akubja koje JpyuTeo nocefyje ¥ TPEHYTRY H2pade FOJHIIILED -

PH3IHILH

DakTopn PHHAHCHCKOT PHIHKA

locaorarse [|pyinTRa je HaN0MEHD PAZAHHHTHM ¢uuanch|mn praunumMa, O oﬁsupom aay
PenyGamun Cpauju He NOCTOjH OPraHH3oBaHD TRHRHIITE GHHAHCH]CKHX HHTPYMEHATS,
JpywTae Huje y MoryhHOCTH 13 KOPHCTH $HHAHCH]CKE HHCTDYMEHTE 3ATHTE 0f ederaTa
GHHARCH|CKHE pHAHKA. Lleaokynan nporpam ynpas/atka pHsHEoM JIpyiiTea je yoMepeH Ha
HENPENEHIHBOCT PHHAHCH]CKHX TPOHLOTS, Ma cTora ApyiiTeo HACTojM 14 CBe/le Ha MHHHMYM
noTeHUHja He HEFATHEHE YTHUAjE HA cBoje PHHANCH|CKO NoCI0BalLE,

JIpVILTBD HMA HeTHPI ZAN0CACHa 1 He 05apbLa ApYre IOCI0EHE AKTHEHOCTH 0CHM H3aBatha
HeRPeTHHHA. HeMa yenocTap/beHe NpoLeaype 3a Vipasbake PHIHEHMA, KaKO PHHAHCH]CKHM,
TAKO M APYIHM IPETHAME KOjHME j2 HEZIOHKEHD Heroso NOCA0EAHRE, HEMA OPIraHH30BAHY H
ypeheny aprassaunjy YHYTPAL BEr Hauopa (HETEpHY pesranjy).

TPHHIMHH PHIHK

-I‘Fl'ﬂ(ﬂ UTHH PHEAK NPEACTARRA PHIHK MTPOMEHE TPHHITHHX WEHA, lcnje AOEOAE 00 CHHHEHA

BPEAROCTH HMoBHHE. [I0CTOje HeTHPH FIaRHa 06IHER TRHHITHOT PHIHKL PHENK N0MeRs
Isbenn i noanTHke  |[AEBUSHOT KYPCA, PHSHK KAMATHE CTOMNE, PHIWK UEHE CONCTREHOT KATHTANA M PHIUK

BE3AHO 33 PHINKE, dayrryaumja uena. L JpywTea y noraedy ynpagbarha TRRALHHM PHIHILHMA je aa

ynpaBbarse pusmipma | KOHTPOIHUIE HIICHEHOCT HABEAEHHM PHIAIHMA Y OKBHDY NPHABATBHEH N0KaIaTemba,

wanozenoct Jlpymrrea | APYIITEO & HAI0HEND TRAHIIHOM DHIHIY HAVKTYALH]E ULHA HeNOKPETHOCTH 1 UeHa
PHIHIHMA H3JaBaika ¥ 3aKY N HeMoKPETHOCTH,

JlennzHE PHAHK

ﬂl‘.lyl.l.[TED i? HAJNHEHD QEBHAHOM PHIHKY J'.'l'.l]"l( TIPODHACTHYE HE NOCTOBAHE C3 CTRaHHM
HEJ‘]}"I'HMH,)' I1]'JHITM FW ca EB]‘IﬂM. JLEEWSHH PHHI{I{ 2 OAQHOCH Ha AeBH3HA nnTpE?ﬁHBEHﬂ. {;
o0ZNPOM 13 CY NOTPARHBAA 0/1 3AKYNA Be3ada 3a kype E¥P u a3 ce noTpasueama o
sAKyNaua pegosHo Hanaahyjy oBaj pHIMK CBEEH j& Ha MUHMMYM. JPYIITES HeMa obaBede Koje
CY MOBEIAHE €A ALBHIHHM PHIHKOM.

KamMaToHOCHH PHEHK

"]'IHZIG'},"LH H pacxoaH )";P}'II[TH}I H TOKOEW FOTOBHHE CY HEIABRHCHH O] MTPOMEHA TRHMHITHHX
HAMATHHX CTOMA, ¢ 063HPOM A3 JpyinTEo HeMa HMOBHHY HHTH 0BaEe3e Ha Kojy ce
obpanyHaBajy kaMare.

PHIHK KaNHTaIa

PH3HK KaMHTAIA Ce Be3Yje 33 HecTaluAHoCT LeHa akuHja. Jpywtae kma moryhHooT ga
YIPaB/bi PHIHKOM KaNHTAID NYTEM OIITMMMIQLLHjE OOHOCA A Ta H KanW T8, AHanuza
KAaTHTALS BRLIK CE H3PAYYHABALEM NOKAZATE/b 320y HEHOCTH, 0AHOCHO 0AHOCA HETO
FAAYAEHOCTH B YKYTTHOT KANHTanA.




ONMHC OYEKHBAHOT PA3BOJA JIPYLUTBA ¥ HAPE/JHOM NMEPHOAY, IPOMEHA ¥ NOCTOBHHM NOJIHTHKAMA, KAO
HIIABHHX PHIHKEA H NPETH:H KOJHMA JE MOCTOBAHE JPYIUTBA HITOHEHO

MpoayBALHBAHE KPHIE H NOCACAHMHO, CMAHCHE TPA#ILE 33 3AKYI HENOKPETHOCTH, 0AHOCHD 0TEKAHO H3AaBAIE
Hl.‘[[UICPL"TKULTH HMa 33 nocnegHuy oTesaH o M:{MKPMHHH:L' DEEK&"S—H Ha HFL‘KL‘, raasHH Cy HZa30BH Ca uoinma ce ﬂp}'lﬂTHU
cyodasa.

Crum y Bezy, npahere pH3HKA ¥ NOCADBARY M H:HXO0BE MEHHMAIH3ALUH]A HA TPHXBAT/AHE HIBO NPE/ICTARKA BAKaH CErMEHT
¥ YNPARBAY NOCAIRHAM AKTHEHOCTHMA W [IPYIITEOM ¥ RenHHH. POKYC 0 Y HAPEJHOM NePHOY je Ha:

- PACTY NOCAOBHOT PESYITATA;

- [py¥IWTEEHO 0ATOBOPHO NOCAOBALE C3 HATIACKOM Ha 0MYBARY PAJHHX MECTa 3anociedHy y JpyIITRY H 3AlITHTH KHBOTHE
CPEHHE H OKPYHERD Y KOjEM NoCAyjemo;

- CMai-e16e KOMYHAAHHY TPOIWKOEA Kao PeayATaT HHESCTHUHOHHX yAaraka. Tpancdopmausdja Jpywrea y 100,

AKTHBHOCTH APYIUTBA HA NOJBY HCTPAYKHBAKA H PAZBOJA

Huje G0 aKTHBROCTH Ha NOVRY HCTPA3HBARA H pa3eaja

JIHUA 0AMOBOPHA 3A CACTAB/BAHE ®HHAHCHJCKHX H3BENITAJA

HajapibyjeMo g4 je npema HameM cagHary, roMnikH GHHEHCH|CKH E3BEIITA] CACTABLEH V3 IPHMeRy ogrosapajyimx
MehyHapoausx cTaHgapa GHHEHCHJCHOT MBS TARAA W Jd Jajy HCTHHHTE H 0BJeKTHEHE NOJIATHE 0 HMOBHHN, 00aBe3ama,
DHHAHCHJCKOM NOAOHE]Y ¥ TOCTOBAFY, A06HIHMA 0 ryGHIHME, TOKDEHMA TOTORHHE W TPOMEHAMA HA KANWTANY jABHOT

[pywrea,

Hazaue nparHor AHILA KDjeM je NoBepero BofekEe NOCADEHNE KHHra

HMe 1 npesame Jipyurrsa

Mupjana Hmsuh "VICTORY-PRETTY STYLE" doo Beograd

O/L1YEA HAJUTERHOT OPTAHA JIPYLITBEA O YCBAJAHY MNJIHILHBHX $HHAHCHJCKHX H3BELLTAJA

bunancHjcku w3sewraj 3a 2020, roauny Guhe yceojen Ha penoBHo] rogm o] CKYNUTHHE akgnodapa "HHCTHTYTa 3a

TP HIINA HCTPaHBAILA " 2.7, Beorpan, koja he GHTH oap#ana ¥ poKy nponHcadoM 3aKoHoM o NPHEPEIHEM APYIITEHMA.
Jpywreo he y genocTd HakHagHo objapiTi OQyKy HaANekHOr Oprana o yepajaisy puHanck]ckor napewaja "HHCTHTYTa 33
TPAHHIIHA HeTpaskiBaiba' a0, Beorpag sa 2020. roguny

OJIYKA O PACTIOJENH JOEHTH H NOKPHRY NTYBHTKA

Ha pepoenoj rogumeoj Crynurmann akgporapa wehe Guhe gonera Opayka nowpuhy ry@nrica "Huecruryra 3a psonnsa
HETpawHEatka’ a7, beorpan, c odanpom fa JApyuTee ¥ NPETEOAHNM TEPHOAHMA HHjE DCTBAPHAD JoGHTaK M2 Kojer je moryhe
MOKPHTH HCKAZAHE IYHNTKE,

OJJIYEA O PACTIOJENH JOEHTH H NOKPHRY NYEHTKA

Onayka o yeeajarey Fogummer nasewTtaja, Oanyea o yepajawy PuHancujcker vapewtaja "HHCTHTYTA 3 TpH KA
HCTpaEHEAA" a0, beorpan 3a 2020, roguury, ONAVKa 0 VoBajaky H3BeTaja Pesnzopa 6uhe yepojeHa Ha PefoBHo]
rofHE0] CEYTIITHHE AKLHOHAPA ¥ POKOEHMA NPOMHCAHAM 3aK0HOM 0 NPHBPEAHHM APVINTEHMA H HakHaane he GHTH
06jaBbeRe ¥ UEAOCTH V CKNAAY ca ofpe6aMa 3aKoHa 0 TREHINTY KanHTaa.

¥ Beorpagy, 17.04.2021. roguse JaKOHCKH JACTYIHHEK

Cransua Karesan

Digitally signed by
Stanica Kanjevac
100078173-
1103957715106



HMHCTUTYT 3A TPXKUIIIHA UCTPAXKMBAIHA
1100 Beorpan, Teuancka 8, Cpouja

INSTITUT ZA TRZISNA ISTRAZIVANJA
1100 Beograd, Decanska 8, Srbija
PIB 100119479

I/ISJABA JIAIA OJITOBOPHUX 3A CACTAB/bAILE OUHAHCUHJICKHIX
H3BEHITAJA

Ilpema HaumeM HajOosbem casHamby, I'OMMIIRU W3BEITAj CACTABJBEH j€ y3 TpHMEHY
ozroapajyhux MehyHapoAHHX CTaHIapi@ (HHAHCH]CKOT U3BEIITABAMA U Haje UCTHHHUTE
i 0BjeKTHBHE MOaTKe O UMOBHHH, 00aBe3aMa, (UHAHCH]CKOM MoJIOKajy 1 [0C/OBABY,
HoGUIMMa ¥ ryGuIMMa, TOKOBHMA TOTOBHHE M POMEHaMa Ha KanuTalry ApyLITBa.

Jlnue OATOBOPHO 33 CACTAB/bAKE FOAHLLLET uzsemm]a

\\)\Lh 30

Cranunna Kdwesan

3aKOHCKH 3aCTYNHHK

o i
Crannuna RameBan

Ten:381 11/3235 197 ®daxc: 381 11/3235301 e

11 e-mail: izitbeograd mail.com
www.izitrs e matbr. 7024738 e ol

Texyhm pauyH: 265-1100310003321-77



MHCTUTYT 3A TPXKUIUHA UCTPAXKUBAIA
1100 Beorpan, Teuancka 8, Cpouja

INSTITUT ZA TRZISNA ISTRAZIVANJA
1100 Beograd, Decanska 8, Srbija
PIB 100119479

Ha ocHoBY oapea6u 3akona o pauyHoBoACTBY (,CnyKOeHH IITaCHHK PC*, 6poj 62/2013)
w unana 18. [IpaBuiHMKa O YCTOBHMA M HAUMHY jaBHOT 00jaB/bHBaE:a (hHHAHCHjCKHX
u3semTaja ¥ Bolerma pernctpa (MHAHCHiCKHX H3BENITaja (,,CnyxGenu rmacamk PCY,
6poj 127/2014), najem cneaehy

U3JABY

Jla uuje noreta Ozutyka o ycpajamy PHHAHCH]jCKUX H3BEIITAja 32 2020. roguny. Omyka
lie 61TH I0HeTa Ha peosHoj cexany CxynmTuse Jpysa.

Beorpan, 27.04.2021.r

Ten: 381 11/3235 197 ®akc: 381 11/3235301 e  e-mail: izitbeograd@gmail.com
www.izitrs ®  matbr. 7024738 e  Tekyhu pauyH: 265-1100310003321-77



HWHCTUTYT 3A TPXKMIIHA UCTPAXKHUBAIHA
1100 Beorpap, [Tevancka 8, Cpouja

INSTITUT ZA TRZISNA ISTRAZIVANJA
1100 Beograd, Decanska 8, Srbija
PIB 100119479

Ha ocnosy oapendu 3akona o paaynosoactsy (,,CayxOenn rnacauk PC, 6poj 62/2013)
u unana 18. llpaBumHuKa O ycioBHMa M Ha4YMHY jaBHOr 00jaBbHBama (HUHAHCHjCKHX
H3BEINTaja W Bofema perucrpa (uHaHCHjCKHX H3BemTaja (,CiyxOeHH rnacHuk PCY,
Opoj 127/2014), najem cnexehy

H3JABY

Jla nuje ponera Omiyka o nokpuhy ryduTka 110 pesoBHOM rojuiimbem OUHAHCH]CKOM
n3BewTajy 3a 2020. roauny.

beorpazx, 27.04.2021.r

Ten:381 11/3235 197 ®axc: 381 11/3235301 e  e-mail: izitbeograd@gmail.com
wwwizitrs e  matbr. 7024738 e  Tekyhu pauyH: 265-1100310003321-77





