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PEOCHTYPAILA W PETPOLECIUIA 073 g 11.666.711 10.953.420
{21074+ 1079+ 1084-1085)
1. Tpomnenn npsame {1075+1076- 1074
1077+1078) 9,144,210 8§.700.208
neo 542 1.1 Mpossamie 1075 1.530.015 1.688.205
o0 53, feo 54, peo 55 1.2, Ocramm molmosd npuSame 1076 7.519.207 2.226.819
274 1.3, MpoMeHa DOFPaHBHD TROLINES 1077
npwiane — RoBETaHG 313.012 214818
1A, lPOMEHE PANPIIMUENES THOWIBE
7 npuiake — OpteE 1078
2. Tpousons ynpane 1076
(1080+1081+ 1082 +1083) 2921.004 2.526.841
heo 53 2.1, TpowmosH aMopTUSIMIE W pESEnBACaMA | 1080 542793 14
a0 54 22, TouNDiv METEDHIARA, EHEPIIE, YEIYIa W 1061
| HEMETEPANHN TPOWICB 1.619.892 976.245
2.3. Tpoulkomit SUPRA3, HAKHAGA SIPRMA W
Aeo 55 OCTANH NHYHH TPOENCOBM Lz 1.225. 201 1162953




Tpyna pauysn, peays

Nomapega

1

Ao 53, feo 54, o 85

2.4, DCTarst TPOUROBH YIE0e

1083

73.372

#eq 53, e 54, o 55

3. OcTanm TPoleneN cmpossioma
OCHFYpEYE

5.591

Rev 605, geo £51

4. Vipansngs of PESCHTYPOHS N
paTpoesis

1085

I ROCHOBHM QOGHTAK — HETD
TIOCHOBHW PEFVITTAT (1040+1071-1050-
10721073 ) &2 0

1086

5.378.186

3.207.206

IX NOCROMHN MYEITAK — HETO
TIOCNORHK PEXYFITAT (1049+1071-1050-
1072-1073 ) 50

1087

KX SHNANCHICION HIPVEROM, OCN
SHHAHCHICKAX TPVEDIA 10 OCHORY
MHEECTHLIAOHE AKTHBHOCTH

1088

16

157.860

1V SMHANCHDCION FACTEOH, OCHM
PACROA NO GCHOBY
AKTHBHOCTA

17

59.427

105.272

AED 68

1.244.596

1091 |

19

LI73.589

1277 405

fea 67

150,094

153.382

e 57

VIII OCYANMN PACKDAMW

1093

21

77877

X AOBAYTAK M3 PEAORMOT NOCNOBANA
NPE ONOPESHEBAHA (1086 + 1088 + 1090 +
1092 - 1087 — 1089 — 1091 - 10933 = 0

ATEGDO3

31.249.658

X TYBHTAK M3 PEROBHOT ROCADEAHA
TWPE ONOPESHBANA (1085 + 1068 + 1090 +
1002 — 1087 - 1089 — 1091 — 1093} 5 0

1097

17678

16.647

T. AOENTAK NIPE ONOPESHBAILA
{1094+1096-1085-1097}

1008

4.42.335

3333011

A TYITAK NPE OROPEIMRANLA
(1055+1097-1084-1056)

1099

E. MOPES HA HOEWMTAK

721

1. Nopas xa poburax

100, g
{

521.592

150,242




Tesyha rome

1101

50.041

1102

E HETO QOEMTAK

(1098-1099-1100-+1105-1102)

1103

4.270.774

3.048.062

1, Herro AoGwTIm: Ko NPMNBE MOMMNCEINM
Wiarauna

1104

2. HeTo AoBWTas KOji MDHNAIA BETMHCKOM
BARCHIRY

1105

M. HETO FYBWTAK
{1099-1058+1100-1101+1102)

1106

1. Hervey ryfern saijon o Vpsrsecyi MarbiHOOM
YIRS S

1107

2= Hero rylumi il o8 ApwIiCy e BehascmM

WROHKY

i108

3. SAFAJIA IO ANLIMDW

1. OHOmHS RIPANS N0 Mags {y peapea Ges
napa)

1i09

2. Yssnenia (asocyibeda) 30ana No skl (¥
muiapvma Bea napa)

1110

y_SEDCYocay

ava_2 {02202 )"

06peazs] Npormacan (payioM 6 Cogecaly M SIopvE SOIBLE (haRCMDT INSEUTIA 3 APYWT & oowrypane { Lnaficss mpoi PC




MORYISOBD APYIITED 30 GOSYPRHS

Matessin 570 07046998 i pesaocr 6512

Haowe: KOMPANLIA DUNAY OSTGURANDE AD BEOGRAD (SAVSKI VENAC)

Ceyprirre: Beprpan - Camcin Busang, SOPAHA MEYHROBMTA 11

W3BELLTAJ O OCTAJIOM PE3YNTATY

y nepuogy oa 01.01.2025. go 31.12.2025. roguxe
{y xweagama AnHapa)
Hrnoc
fpyma paeyses, pasryn Nosepdja Aon Hanoweisa 6pa]
Taucyha rogsna fipeTxagHa rogsea
1 2 3 4 5 &

A HETO PESYATAT M3 ROCAORANA

T HETO SOBATAK {ADIN 1103) 2001 4.370.774 3.040.062

I HETO {YEHTAK (AOI1 1106) 2002

B. OCTAAW CBROBYXBATHH SOBMTAK WK
TYBWTAK

T CTABIGE KOJE HERE BATH PEXASCHDIOBAHE ¥
BHMAAHCY YCTIEXA Y BYRYFRIM NEPHOIAMA

1. Mosstiaiee PORANODHIRUMONEL PRICREN RO HCHORY
HEEATEPMANTHE FMOBMHE, HEIETHINA, AOCTIOIGS W 003
O

2. CMRIBNE PEBAROEHIMMOMIEE PEIDDM N5 OCHONY
WA TEPMIANHE WNOBMHE, HEKDETHIRY, ROCTPOjeIea 1 | 2004
onpesss

116.684

3. AaTyaposd Aol N6 OTHOBY MAHOBA NIRHHHCINMX 2005
npIEILA

331

4, FTYapOGH YL 1710 OCHOBY TURIHOBA TEhHHICRHIO 2006
PPN

51.003

29.452

5. flofimat N0 OCHORY YIOrMLA ¥ BASCHIKE 2067
HHCTRYMEHTE KNHTRRS

332

6. FyGitps 110 OCHEDY YNAraKa ¥ BRACHHIEA 2008
| HETDYFNTE KT

7. Aot NG OCHOBY YARNG ¥ OCTAVION DEZyITATY 2000
FIPMADYRSSIK ApYHITaB:

8. N'yGiEpt MO OCHOBY YAANA Y DCTRAOM PEayITaTY 2010
NIPAEDYREHI ADVIITRIA

5 CTABKE KOJE HAKHASHO MOTY SHMTH
PEUIACHOHKOBAHE ¥ BWAHCY YITIEXA Y BYTYFRMM
MEPHOOMMA

1. Bobuip 1o OCHORY NPBPAYNG SUHBHOIOG 2011
WSBAUITA]A WHOCTIRHON NOCACESHbA

2. TYGuLn 10 DCHOBY APEPEHYI (ResHojooe 2012
| MIBESTARS HHOCTRRHOT NOGCOBAN

3. flofipl OR WACTPYMEHITS SBTUTE HETO YIBIBHE Y |40, o
HHOCTESHG MOCACBEHE

4. TYGHUM Off MHCTYHIRATE SHUTHTE D PAN A ¥ 2014
NHOCTDEHO NOCNOBBHE

5. Folaups (0 OOHORY WHCTRYMEHETA S2LUTHTE PHBING 2015
{RALEMIE) HOBNBNOT TING




Tpyna gy, preyi Posmunis AON Hnowesa Spaj

1 2 3 4 5 [}

336 6. TyGoapt G OCHOBY WHCTPYIRHETS SUITHTE (WM | 500 c
(XOUMHFD) NOBSEHON TOKR
7. Bolis 1o OCHOmY XBPTHHS O BPRIHOECTH KDje c2

27 BPEDHYSY RO HOf BPBIHOCTM KDOR OCTANM YITRE 2017 54518 1.390.208
peayrat
8. Tyfionp 10 GCHOTY XBPTHIN O BERHOCTH KDje CB

337 EPESHY]Y MO (e BPEHOCTH KPO3. GCTM YITRE 2018 AT 2785
pemyrTAY
IH OCTAJIE KOMTIOHEHTE OCTARO PESVITTATA

329 1. DT HEPERAMINBANH AOGHLM me

ks 2. DEraam HepvErIonsm ryGuM 2020
T¥ OCTAMM EFYTO COEOBYNBATHM HOBNTAK
(2003+2005+ 2007 + 2008+ 2021
2011420134 20154+2917+ 2019) 494618 1.390.208
¥ OCTANMN EPYTO CORORNMATHN FYBITAK
{2004+ 2008+ 2008+ 2010+ 012
2017+ 2014+2016-+2018+ 2029) Lo 171,026
VI TIOPES HA OCTATIA CBEDBYXGATHI AOBHTAK MM |,
FYEMTAK NEPHOAA (OBPAHYHCMY
VI HETO OCTAMIM CBEOBYXRATHM LOSMTAK -
(2021-2022-2027) = 0 0 1.219.182
V1 HETO QCTATIN CBEOGYXRATHM IVEMTAK |,
(2021-2022-2023) 5 0 291,097 0
B. YIOYTIAM HETO CBEQGYXBATHM PEBYATAT
NEPHOSA
I YIOTIAH HETO CBEOBYXEATHM HOSNTAK b
(2001+2024-2002-2025 ) = @ 3.979.677 4.267.244
1. FiWMcaH BeiMHCKMM BABCHMUMMA KETHTRNA 2027
2. NipWmcaH BNJCHWLLANG KO HEse]y KOHTPOITY 2028
11 YIYTIAH METO CBEOBYXBATHN MYEHTAK

229 0

{2001+2024-2002-2025 ) % 0
1. Nipernecan sefomoom WrRCHILIMNG KEMTANG 2030
2. M BABCHIELHMY KoM HEsy KoHTDAONY 2091

[ y_Geolviay
2503, 202C.

OGpasan rpoemcan Oy 0 CAmacly W hopan 0BPassLA duBHOHCM KIBLITAIA 38 ApyurTsa 22 oorypie (xSt rnacei PRV




flomyasi APYIITEO 38 OO YPRILE

Manesn lpo] SFOEEE0E

| undpe penenrecre 8512

Haovs: KOMPANIIA DUNAV OSTGURANIE ADD BEOGRAD (SAVSKE VENAC)

Canintrre: Baorpan - Cameron Bavenuy, SOPAHA ROHIOBNTA 11

WU3BELUTAJ O MPOMEHAMA HA KAMUTAJIY

y nepvogy on 01.01.2025. go 31.12.2025. ropmne

(y xwbagama guHapa)

Ocusous watartan (rpysm 30,
oo 305, 306, 307 W 309)

AOR

OcTans kwmeren
(1w 306)

IR

Hepllahess=
warwrran (rpyna 31)

= R

s {
308 u DOT)

AN

4001

131423

4100

4101

9.903.360

131.421

4102

HL ol

o)

1

12




|

[-11). 11

Ochpamin waiwTaA (rpyns 30,
Ocsst 0%, 308, 307 M 398)

CeTanN ERRITIA
(i 300)

KunsrTan (Fpyta 31)

Passpoe (pi
306 » 307}

1

14

TipaHac © Jagnor Bl Py oG
FRMTAID — CHBHMHA NaaMLe

4105

15

CHatvbibt GHITANE NO SCHODY
POTIRIEAG APEBISAR

16

CMEHCHAE KBHTIVIS 0 OCHOBY
OGMIEDR NPEHA JANOCNEHMMD

17

Ocrana noseharsa nommia

g

¢

E

4105

3

CICTRrms Ot NOSHLMA

g

3

g

]

Yieyiifis nosehasa we
PRAHEME ¥ DpaTIOnRs0)
rgiet (Dags 6.
SHE+849+ 10+ 11+13+17)

4011

4108

Vicynma crmstavns 5
PESIYRIME ¥ RPETIORBOY
Pl Op-
FHLH14415+16+16)

4012

‘|4109

4013

9.903.360

131421

4110




Ocyomme sprsmws (rpyne 30,
oism 305, 306, 307 u 308}

O miviran
{p1 309)

ey Tenn §rinans
umnwran {rpyne 31)

Pasapse (ps
306 u 307)

9.903.360

131421

11|

4015

4112

s

913

17

.909.360

131.421

4114

4018

4115

3

§

ARSATHIDS CTIRRON}

Colitbitnli QRGNTHINY CTASN)

Tiptsecc: ¢ Japor s Ay o
KANNTARY — NoBEhaILE Nodmapde

4.511.193

4116

FIpEhGC C JenHor Ha REVTn fnmwK
KEMMTATR ~ CHaHOHE Nospis

4117

CMarbara KRNMTAMRA NG DCHOBY
PRTIOALTIE MEHOSHIS

CHILEIE KEAHTAID N0 OOHOBY
05a6633 PeN MNDCIEHMA

Ocrana nosehai:a NoawLie

3

4118

QcTand vt NOFHLEGE

4119

Vieyreia nonohinea No
ey ¥ vesyho] romem

(P Sp,
42T 20430431432+ 34+ 38)

4511193

4120

41

Vaynnm cumeena no
mn;uvmm

{paain
28433+ 35+36+37+35)

4073

4121

el TR AN CTIRHE N
asH 31 peuessSipn vekyha
rospene (patem Sp. 25440-41)

14.414.553

50|

13L.421

“n




onme

Ps. s n

{rpyvm 32)

{won.
243 +4H5HEETHE)

TyGerrax no
ERADNHS KIANTEAE

{rpymm 35, ocmm

Akilige M Faam
(o §37,297)

4,996,781

419

6._262.&2

07

21.293.964

4211

4124 ).

4130

4178

4212

4125

4151

4179

CTUnS R 00 1, Jaiyapn
1+2-3)

4.996.781

4152

6.262,902

4180

21.253.964

4214

418}

111.338

4182

111336

4128

4183

Herree poGeraic nepwona

4153

3-048.082

4184

4215

11

Crongariod CONCTIMIGK SXPGY
{Cruiniitie KARWTARA NOBANSLEM
CEUMTHMX CTIEN)

Mppaiaforyee
il (NOBERME KaTARA
CHREILEM OETHNK CTEBNM)

Tipsas0C C Jammor e ApyTH 05K
KTV — nonehiibe noMLME

4129

4154

4185

4216

14

Tipesi: € Jemsion 1a APy olima
KARS(TANA — CHDEHHE NOBMLIE

4130

4155

4186

4217

15

Cratibtnd IMTAAR MO DCHOBY

4156

4187

16

CHBMRILE KITHTANS RO HEHOSY
OBEBETD NPONR 3ANDCIEHHME

4157

4188

17

Ocrana ncachaied NCaMLGa

4131

1.200.121

4158

78.750

4189

L278.67),

4218

g.

OCTiih Ottt NEMME

4132

4159

4190

4219

i

19

Vicyivae niaaliaies Mo favy e
¥ mpeTEDIPw] roipse {pemm Op,
S+6-+8+0+10+11+13417)

4133

1311459

4160

3.126.812

HL::

4438271

VEYHNA CHMD Rl BB [IrsHEsg
¥ mpieroppen] rodsemn {pepe Gp-
7+12414+15+16+18)

4161

4192

784.370




i

OofNNnc

Fax. posspee n
HEPERAR ORI A0SR

{rrym 32)

{won.
2+3+4+3+8+7+8)

Tylwran Ao
B AT

(rmyna 35, oo

spie W yREM
(pn 687,237)

11

#1385

6308240

4162

49193

24847885

" |e222

41%

§.308.240

4163|.

8.604.844

4154

24.947.865

4137

4164

4195

4138

4165

" |4196

25

4139

6.306.240

4166

8.504.944

4197

4251

4198 |

4140

4199

4141

4167

4.270.774

4.270.774

3l

4142

{4168

76,490

4.567.683

4143

"|4169

4.511.193

4.511.926

170

1844729

1.844.729

Couibatut KEFNTRSS 10 OCHORY
OB NPEME JANGCRSHANE

171

8

Ocram noseliasa noauije

4144

4172

3

OCTam MBIt aH:Y PORMLIE

4145

ars|

s

Yooyms monrdint N0 DEHHMMA
¥ Tscyivo] regpem (pagr Gp.
26+27+25430431 +324 34438}

4145 |

|aame|

4. 47,264

8.858.457

41

VYo OMELarE 0 PirsyHa
¥ wwncylic] rosmies (pesim Gp.
20-+334+ 35+ 36+ 37439)

4147|

734.711

H7S

6.710.195

7.444.906

i Critn WA CTRHG Ha
fas L. peugelpa Touyhe
roJmse (penp 6p. 25+40-41)

4148

5.573.529

176

6.241.913

4210

26.381.416




i

aRnc

Hepmarumoesns ryOmgs
{rpyma 33)

(s, 9-13)

TySuTRE i Bwcsiion

{rpyhe 35, ocxm pn 352)

1

12

TlouaTin CTafE WAN CTRILE Ha ga 1.
juiyape mpETsaase rapene

2683857

2.662.557

4315

18-610.007

VCHPONGE MaTERMIEID THRMAJHI IPRLiaich

Lo PEHOD =
nosehiatbe NosuLpge

4258

CIDMEY MRTROFGIG SHINEIMMX TDRMNGE
M0 PEYNODORCTIEHI

2683.557

4116

18.610.407

129.817

12987

:

16

g

1

g

12

Mponaie/orylims concToms0 S

13

TpeHOC € JamHor HE ADYTv GEMNK KAMSTANE ~
niceRaie ML

14

Tipesoc ¢ JORHOT I APYTH 05K KIWTANa —
CHAHEHE NDSWLMIE

4267

15

CMMbEHE KIIMTARA N0 OCHOBY PAONQASAE
AfeRg e

1%

CHEnis IENIHTATA DD OCHORY Ofomeaa
TPEME SAMOCTHHHE

17

Ocara nosehoma nocwpge

Qcram OREsEHa IS

37.540

4329

]

YoryFrieh Tromaitilics Bo DadyiesE ¥
romem (pem 5,
SHEHBHIH 10+ 114134+17)

129.817

129.817

4330

Wieymn CHbiesil 10 BayRsE Y
mperzomnt] ropss {Deai Sp.
FH124 144 154+16+16)

4271

21

Mpajind CTIME WAH CHame a i DL
meymeipa mperamen rogae (pesin 6p.
44+19-20}

2775834

2.775.834

4317

22.172.001

FIOSETHO CTYILE AN CrIme HE JaN L
Juiyapa Teryhe rogmne

2775834

2.775.834

4318

22.172.0%1
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{rpynn 33)

Yiynso anlevse cTem
{men. 10+-114+12)

(kon $-13)

TySHTIN HIFRA BACHEE

(renynu 35, ocws pw 382)
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1

2,

775.834

2.775.834

|as1s|

217208

R

Tpesine © Jagpsor sl 20yTH OMMK KAWTaNA —
noschatol RO

FipeHoc C Jafor MR ApyTH OBVBIK KAMMTanS —
oaMle

CHMnans FANNTANA 1% CCHOBY PACORANS
AMBRNENGE

51.003

-[4310

51003

0618

51.003

4312

51003

41

BHIIHITHIGHITHIY)

618

9313

44,618

Kpujsen CTaM WiN okl i aae 31,
Aty Tancyha roguse (e Gp.
25+40-41)

2

332,219

" |ane

253219

24.029.197
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NompLass EPYETRO 38 OCHYPaLE

Matuw ipol 07046008

| ivppa aenamrocTH 6512

{6 100001958

Hazve: KOMPANIIA DUNAY OSTGURANDE ADO SEOQGRAD (SAVSKT VENAC)

Cepuwre: Beorpag - Conces Beney, SOPRHA MYMEORMTA 11

N3BELLUTAJ O TOKOBMMA NOTOBUHE

y nepuogy oa 01.01.2025. go 31.12.2025. rogute

(y xwbagaMa guHapa)
r Masoc
Mosnunje | Aon
Toxyha romsms TpeTXonts roasHa
1 2 3 4
A | TOKOBM TOTOBHME M3 NOLNOBHYDL AKTHBHOCTH

1. | ipstraeam raTosmse 13 NOCTOBHIK 2KTMBMOCTH (o 1 40 5) 3001 51.625.438 47.104.746
1. Tpesse OOATYIELA W COOCMIYDEH:A M TDWIVLETS BEHCH 3002 47.302.323 44.065.515
2. Npetie peocvrypaska U PeTROURCa b
3. Nphiwen o yusiuhie ¥ HEQUYE uTers 3008 2412038 1.700.580
4. MPAMRLEHE KEMETE M3 NOCAOBHYE, SKTHEHOCTH ___30_05-. N 476,522 252,235
5. TN PR ME DEROBHOT NOCAEE 3006 1.434.555 1176416

. |Omees rovosime kY Rocacess: axrasnocTi (og, 1 40 9) %07 46.034.214 42,818,137
L. HE0R00 WITETA U YTOROPRIIN WIHOCA WE COANYPAIS, YARMM ¥ LITETAMA M3 | pop
CROGTY}ISS 4 A DA 20.218. 346 19.489.309
2. HanHane IWTTS i YASMM Y WTETEMA 1 PEOCHIYDBHE W PEYPCLSTs 3009
3. fiptsile OOTYPOILS, PEDCHTYDRD 3 PETPOUSOAR X0 B.878.908 7.667.698
4, Japape, HAKHADS SHIGA W OCTANN JOMHN PACXORM 3011 6.836.960 6.468.503
5. OCTaM TROWKOBH CTPORNEHA OCHYPaa Jo12 5.380.933 5.281.684
6. finahere KaaTe w013
7. NMopex Ha ok 3014 o 330__1:3 ) 61.741
B. ORAMEM (0 OCHOBY OCTAMX JABHIK NPHKDRA ws | - 3.327.310 1475
9. (ICTO/M OAPWBH TOTOBHHE H3 DEOBHOT NOCAOBARA KL 1.061.569 701.663

1. |HeTD NpWREE FOTORHHE ¥B NOCNoEHIK BKTWeHDCTH (T-11) 37 5.501.224 4,376,600

V. |HeTo opnue noTooumse K3 NOCAoEHOL sicrmemoct (TT-T) ms

5. |TOKOBM FOTOBHHE WS AITHBHOCTH MHBECTHPAIGA

L |Mpenvem r o paa (o 1 20 5) 3018 1775812 2.719.708
1. Nponaje aesda W yaena (HeT fipwiusn) 20 0 o
z.mwmm.w,m;n_ g - sl 432.??;_
3. Ocram GumaHCHOmM NNSONAHS — QENOHOIMES H YIRTaba
(HeTD Fpuma} =
4. MAUHEHE KANATE U3 BKTHBHOCTI MHDBCTHDHE 3023 447356 1.842.637
5. Npmanete W yseha y Y [ 2024 459,615 4207




w2493 1026,

Namas ADM
Tasyhia rogmes Niperxognna copmes
1 2 3 4
L. |Crmmen roTomme 1e SKTHBHOCTH WHBECTHpEAa (oA 1 Ao 3) 3025 6.076.023 6442534
L. Ryfromva spfa 1 YAenS {HETO 0ATHEK) 26 5,179.779 120,000
2. KyTiommwi HOMITEPHRVIHG MEOBWE, HEKPETHAH, NOCTROJE, ONDEME M | 450y
e 634,407 1556.059
3. OcTan PMHIHOHION TNICHANM ~ NENOHOBIH:S H YIRaratba | a8
Lo cpurmi f 261.837 4.766.475
. |Hevonp s w pama {I-I) ’ 3029
V. |HeTo oryme roTomme M SKTMBHOCTH MHBECTRAILE (T1-1) 3030 4.300.211 3.722.826
#. | TOKORM POTOBMHE K3 AKTHENOCTH SHHAHCHPANLA
L [Pipsrusie 1OTOBMIE K3 SXTHBHOCTA (HHaHOADE (of 1 Ao 5) 3031
1. Yeehatbs GCHOBHOT XAMTRIR 3032
2. fiyroposst KDenwTH (HeTo rpiven} 3033
3. Kpameoposm Kpesumin (Reto npwausi) 3034
4, Ocrana gyropouHe obasese 3035
5. Ocrane kpaTaoposhe ofasese 3036
1. |Cipreme roTomme I BTUBHOCTE dwiHaHapaiea {oq 1 a0 7) 3097 2.065.B58 1.013.158
1. OTeyN CONCTBRHIOC BKLIMA # vaAeNa 3038
2. yToposs KDeTH (HETO GImEH) 3039
3, KpaTkopouni KpeuTH (HETO OfmEn) 3040
4. OcTane gyroposse oliasese o _3-0“_1 - — =
5. Ocrane ipaTRopouke cbasese 3042
5. Pecsmir 3043 10773 223.900
7. Mernahes s puouaEH0e 1 yueha ¥ pesyrrary 3044 1.855.085 789,258
1. |HeTo NEHRNE FOTOBMHE M3 SKTHEHOCTH demasionpaesa (I-1T} L
IV, |Hero oame t " CIH ¢ waea (1) 3046 2065858 1.013.158
T. |CBETAMIPMJINE FOTOBWHE (3001+3019+3031) 3047 53.401.250 4514454
& |CBEVA OB TOTODWHE (3007+3025+3037} 3048 54.176.095 50.773.879
B. |HETD NPHARE FOTOBHNE (3047-3048) 3049
E. |HETO OATME NOTOBMME (3048-2047) 50 74045 359375
NC | TOTOBMHA HA NOMETKY OGPAMYHONOP TEPHOGA 3051 2.252.261 2.611.636
3. |NO3HTHBHE KYPCHE PANINKE TI0 OCHOBY NPEFAUYHA MOTOBHHE 3052
W [ HETATMSHE KYPOIE PASINKE N0 OCHORY IPEPAYYHA FOTOBWHE 3053 o 0
4, [FOTOBMHA HA KPATY OBPAHYHCKOF MIEPMORA (3049 - 3050 + 3051 + 3054
2052 - 3053) L4T7 A6 2,252,261
v_Beoriiay




KOMMAHWJA OYHAB OCUINYPAKSE A.1.0.
BEOIrPAL

Hanomene y3 nojeauHayHe
thunaHcujcke nzsewraje
31. peuembap 2025. roanHe



OMLUTE HHOOPMALIWJE O OPYLUTBY

Komnanuja "fiynas ocurypaie” a.zn.0. Beorpag (y aar-em Texcty "Komnanuja™ wnn "[pywmeo”) je npaeHo
fULe OpraHra0BaHe K20 JaBHO AaKUWCHAPCKD APYWTEO 38 0DaBrsake nocriosa U3 AenaTHOCTH OCHIypaka
¥ APYrMX NOCNOBA Y CKnagy ca 3akohom. Axumje KoMnanwje nucTupaHe cy Ha OpPraHMS0BaHOM TRRALTY —
Beorpaacka Gepsa, beorpas,.

Ceanurre Komnawmje je y beorpagy, ynvua 3opana Xywxosuha 6p. 11. Matuunn 6poj Komnakuje je
07046898, a Mopeckn ngexTngukaumony Gpoj (MAB) je 100001958,

Komnanwuja je npaswu cneabexvk Komnanuje "Ocurypatbe flywas" a.4. beorpaa, opraHnsosane Oanykom
CrynwritHe [ecHUuapcKor ApywTea 3a ocurypawe "yxae” ycaojeHoj Ha IX ceaunup oppwanoj 28. anpuna
1894. roguHe M ynucaHo] y pernctap MNpuepesHor cyga y Beorpany, pewewen [V-Fi 6p. 9281/94, og 1.
centembpa 1954, ronuHe, a Koja je pewersem Mpuspeanor cyna y beorpagy [1-Fi 6p. 7821/97, peructaptin
ynoxak 4-01-00, oa 3. jyna 1997. roguHe PervCTpORaHa Kao akLMOHaPCKO ARYILTEO ¥ Cknagy ca 3aKoHOM
0 OCHIypalby MMOBWHE U VLA,

Pewerem AreHuuje 3a npuwepegre pernctpe y Beorpagy 6Gpoj 1982/2005 oa 2. mapta 2005. rogune,
Komnanuja je npeeegena y Peructap npuepeanux cybjexaTa # perncTpOBaNa Kao akUMOHAPCKO APYWTBO
33 OCHIYpPake.

Komnakuja je opranusopana y cknagy ca 3akoHom 0 ocurypasky ("CrnyxGenn rnacuwk PC™, 6p. 138/2014 n
44/2021) n 3aKoHOM O NpuBpeaHMM ApywTBMma ("CnyxGeHu rnackuk PC", 6p. 36/2011, 99/2011 v 83/2014
- ap. 3aKoH, 5/2015, 44/2018, 95/2018 u 91/2019). Hapoaua Ganka Cpbuje je wspana pewewe I, bp. 2959
on 25. anpuna 2016. roauHe kojum ce yTapllyje Aa je KoMnanwja yeknaguna ceoje nocnoBathe, 1MOBHHY,
kanutan, ofapese, opraHe, opraHKaaUMy ¥ akTe ca capeabtama 3aKoHa O OCHIYDEIY M HCYHUNA YCrope
KOjW CY NPONUCaHK 3@ 06aBrbalbe CBUX BPCTS MUBOTHUX OCHIYPaa N CBUX BPCTA HEXMBOTHOT OCHIYPaH-a
u3 4nada 8. u 9. 3akoHa.

Y uMrby cTuuamka 206U, Komnannia 0B6aersa AenaTHOCT Kojy uwHe cneaehu nocnosi ocurypana aa Koje
je Komnanwja aobuna aoszeony Hapogse GaHke CpGuje:

s [loCROBM XUBOTHUX OCHMIYPaa, W To: (a) ocurypawe xuecra, {5) ocurypake 3a cnydyaj BeHYawka W
pofietba, (B) peHTHO ocurypatee, (r) AOMYHCKO OCHIYpaie y3 OCHIypawe XueoTa, () MvBOTHa
ocuIYparsa HaBeaeHa nop Taukama (8), (6), (), BesaHa sa jeanHuue uHeecTMUMOHKX (hoHAoRa, (T)
TOHTHHE, KOj8 NPeacTaBR :ajy SpCTy OCUTYPaka Y KOME ce 0cHrypaHnuM cropasymejy na he aajenHuqcu
K2NWTANMIOBRETH CBOjE AONPMHOCE M TAKO KANUTANW3ORAHY WMOBMHY nojenwTn usmelly oHmx
OCMIYPaHHKA KOj! AOKMBE oapefieHy CTAPOCT, OAHOCHO M3METY HacNeaHUKa yMPMX ocurypahuka, (e)
OCHIYpae C KanWTanWaauMjoM WCNNaTe, Kojé CB 3:CHVBE Ha aKTyapcknm obpavyHuma W ¥ Kome
OCMIYPEHHK K20 38MEHY 33 j8AHOKPATHY HNW NEPUOANYHY YNNETY NpemMuje npuMa ucnnare y oapeljeHoj
BWUCHHM K ¥ oapeljenOoM nepuoay.

o [oCNOBH HEXMBOTHIX OCUFYP@Ha, U TO: () CCUryPatee 04 NOCNeANLIA Hearope, yireyuyjyhin ocuryparse
04 NOBpena Ha pady v npothecvoHankux oGorsewa, (6) goGpoeorbHo anpascTeeke ocurypase, (B)
OCUTYPaHe MOTOPHMX BO3WNA, (f) OCUIYpaE LIMHCKMX BO3AUna, (n) ccurypamwe easgyxonnoea, (f)
ocurypame nnosHux ofjexara, (&) ocurypake pobe y npesozy, (k) OCHrypalhe MMOBMHE Of ROXapa 1
APYr¥X ONacHoCTY, (3) OCTaNa OCUrypar-a WMOBMHE, (M) OCHTYpalhe Off OAFOBOPHOCTH 3bor ynotpeGe
MOTOPHUX Bo3wna, (j) ocnrypakee og ogrosoprocTy aGor ynotpede sBasayxonnosa, (K) ocurypawe of
carosopuocTi abor ynotpebe nnoenvx objexara, (n) ocurypawe o ONWTE OAFOBOPHOCTM 3& WTeTY
Kkoje NOKpWBA OCTane BpcTe OATOBOPHOCTH, (Ib) ocurypar-e Kpeauta, (M) ocurypaw:e jeMCTBa, Koje
rapaHTyje HenocpeaHo MnW NOCPeaHo MoTyh.ewe ofasesa AYKHWKa, (H) ocwrypaie HUHaHCH|GKIX
ryBuraka, (i) OCHTYpalse TPOLUKOBA NPAaBHE 3aluTuTe, (0) OCUrypan-2 nomohun Ha NyToBawY.

Komnaruia ceojy YHyTpawy oprannsauujy npunaroljasa notpebama paspoja cacje aenaTHOCTY, Y cxnagy
ca yTepfieHoM nocnoBHOM nonuTMkoM. Mocnoeu n3 aenathocTm Komnanwje obasroajy ce y TeHepanto)
avpexumji u orpasunma Komnannje - Fnasium ynujanama ocurypara.

Y M'eHepanHoj aupekunju obasr-ajy ce NOCNOBH U3 AeNATHOCTY OCHIYPatha, Kao U ApYri NOCNOEN y CKnany
Ca 3aKOHOM, 8 KOjM Cy 04 wrrepeca 3a Komnanujy kao yenuky. ¥ NeHepanHoj AMperuMjn opranmusyje ce,
KOHTPOSIMLLE M KOCPAWHMPA NPOLeC paga y obnacTv ocurypaka (3a HeXxMeoTHa ocurypama; 3a npoaajy
HEXMBOTHUX OCUFYDEH-E, 3a NPOAA)y XMBOTHUX OCMIYpama; 3a HakHagy wWTeTa), kac W y obnacru
thMHAHCHICKMX NOCNOBA, NOCNOBA NOTMCTHKE, NPABHUX NOGNORE, NOCNOBA W3 oGnacTv reygckmx pecypea,
WHDOPMETHKE, UHTEPHE PeBH3He, MHTEPHE KOHTPONE W KCHTPONE YCKNafeHOCTH NOCNOBa:a, aKTYapeKuX
NOCNOBA, NOCNIOBE YNPaBrbaka PMIVLMMA CONMBEHTHOCTH W MOCHOBa MapKkeTWHra, Kac W nocnosa
KOMyHWKaunje # Opure 0 knujeHTHMa.
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ONLITE WHOOPMALIMJE O APYLITBY (nacrasax)

Komnanuja nocnyje Ha Lenoj Teputopmju PenyGnure CpOuje, npexo Mpexe Kojy unHi 28 rmasHnx dunujana
CCHTYpak:a HEXWBOTA X0j@ CY rPYnMcaKe y MeT pervioHa. MNpogajia Mpexa X#BOTHUX OCUIYData caojy
AenaTHocT obaerka Npexo jeaxe masHe dunvjane y oksupy koje cy ofipaaoeaHe HUWKE OpraHusaLMOHE

jemmnye.

ApywTaa koja nocnyy k30 XKOHTPONKHCAHa ApYWTRa Komnanuje cy: "lywap ayro” a.0.0. Beorpag, JlyHae*
APYIITRO 3& ynpaarsame AcGpoBoruHUM neHanjckwsm dongom ag. beorpag, Dunav Stockbroker® a.n.
beorpaa, fynas-Pe a.p.0. Beorpaa, JyHae ccuryparwe” apn. Bana ityxa, PenyGnuxa Cpncka, [lynae
ayTo" 5.0.0. batka Iyxa, Penybnuka Cpncka u [ynas ayTo norucmka” .0.0. Beorpag.

YKynax ocHoBHM kanutan Komnasuje YWHM AXLMICKR KATIMTAN NPW ueMy j@ BERWHCKM BNACHHK aKuMjcKor
kanutana PeryGnuxka CpGuja ca 76,7% kanwrana. CTpyxiypa aKkumjcKOr KanuTana no aKuMoHapvMa
npuKasaHa je y Hanomenn 33

Apywreo je Toxom 2025. roavHe UMAN0 3aKMEYuEHE yroacpe ca 51 nocpegnvkom 3a xueorHa u 88 3a
HEXMBOTHA OCwrypawa, 40 3acTynHwka 3a ¥MBOTHA Oocwyparka u 107 JaCTYDHWKA 32 HEXWBOTHE
ocuryparea. Takohe je [pyurrbo y toky 2025. roguke umano 3anbyyeHux 236 yrosopa o 3actynawy y
cknagy ca unanom 113 3akoHa o ocurypatby u 452 yropopa ca TeXHWHKMM nperneaumMa

Ha aan 31. aeuemGpa 2025. roaune Komnanuja nma 2 866 sanocnexux (31. neuemBap 2024. roauxe; 2.927
sanoccrennx). Keanucmkaumora CTpyxTypa 3amocneHmx Ha gad 31. Aeuembpa 2025. u 2024. roguHe
NPUKA3EHE j@ ¥ HapeaHoj Tabenw:

31. peuembap 31. peuembap
Crenen ¢cipyyne cnpeme 2026. 2024,
tall 21 14
{1 125 124
[\ 1.000 1.040
v 10 8
wvi 425 432
Vil 1.273 1.298
vill 12 11
YuynHo 2.888 ) 2.927

MNpoceuaHd 5poj 3anocneHux Ha OCHORY CTara Ha Kpajy caaxor MeceLa y 2025. rogvmm nanocu 2.863 {2024,
roguHa; 2.976 sanocneHux).

OCHOBE 3A CACTABIbAHSE M NMPESEHTAUNJY NOJEANHAYHNX SMHAHCHICKMX
WU3BELUTAJA U PAYYHOBOACTBEHM METO[

OcHOBE 33 CacTaBMbALE 1 Npa3exTaumjy NojeAMHAYHNX DUHANCH|CKUX W3BewTaja

Apywrsa perncTporaxa 3a obasrbaiwe nocnosa acurypawa w peccurypawa y Penybnuum CpBujn cy v
0b6aBesn A3 BofEwEe NOCNOBHNX KHoWra, Npu3Hasak-@ U NpoLskHBAHe MMOBUHE M oDasesa, Npxoga M
pacxona, cacTagibalbe, NPMKaINBarke, AOCTABILALE W OBENooaAKNREILE hMHaHCHjCKMX M3BBLUTAjA BpILe
Y Cinagly ¢a 3aKkoHOM O padyrosoacTsy ("Cn. rnacknk PCY, 6p. 73/2019 n 44/2021), 3aKoHoM O oCHrypaiy
{CnyxGenn rnackuk PC, 139/2014 u 44/2021), Oanykom 0 KOHTHOM OKBMDY 1 CaapXUHY padyHa y KoHTHOM
OKBUDY 32 APYWTEA 33 ocurypawe (CnyxBenyn rnacumk PC, 6p. 93/2020, 115/2023 1 106/2024), Ognyka o
cagpxajy u thopmn obpasaua duuancHjormx M3BEILTRjA 32 APYIUTRA 32 OCUIYDaHe (CnywBeHu rNacHuK
PC*, 6p. 93/2020 v 115/2023) n ocTanum penesaHTHUM noasekoHckum aktnma Haponne 6anke Cpbuje, kao
W OCTANIOM NPUMEHTEUEOM 3EKOHCKOM PerynaTweom y PemyBriviy CpBuju,

ApyWwTeo, Kao BenuKe npasHO Nuie, 063BE3IHO je Aa npwmersyje npesog MelyHapogHux cTaHgapaa
(bunaHcujckor usBeurraBawa (“MCOUY), KOjM ¥ CMMCNY HaBEASHOr 3aKoHa, ofyxaarajy. Oxemp 3a
NPHNpEMae W NPHKA3NEEILE (DUHBHCWICKUX W3BeIITaja ("Oxenp"), MeRynapoaHe paqyHoBOACTBEHE
cranpapae ("MPC®), MefyHapoawe crawaapae thuHaHcHckor useewrasawa (“MCOM®) u ca wuma
foBeaana Tymauewa, msaata o Komutera 2a Tymauerse PauyHOBOACTREHMX cratipapaa (IFRIC,
HaKHE/HE N3MEeHE TUX CTAHAAPAE 1 CA HHME OBS3aHa TYMa4eHba, onobpenu op OnGopa sa meljyHapoare
pauyHoBoACTBeHe crauaapae (“IASB'), umjm je npeson yTepauno u oSjasuno MUHUCTAPCTBO HAANEXHD 3a
nocnoee cnHancja (,MuHncrapcreo”).
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OCHOBE 3A CACTAB/BAKE W NPE3EHTALAJY NIOJEAMHAYHKX DOUHAHCHJCKHAX
M3BELUTAJA U PAYYHOBOLOCTBEHW METO[ (HacTaeax)

OCHOE® 33 CACTAB/LAME W HPe3BHTALMN]Y NOJEOMHAMHWX (HRHAHCHICKNX MaBewTaja {vacraBax)

Mpesoa cTaHaapaa koju yrephyje n objasrsyje MUHKWCTApCTBO YMHE KoHLEnTYanHu OKBUD 38 (PHHBHCHICKO
WaBelTagake, OCHOBHWM TekcToBn MPC, opxocHo MCDW, wagam oa Ontopa 3a wmeRyHapopHe
peMyHOBOACTBEHE CTAHZADAE, KAO W Tymaderha M3AaTa of KomureTta 3a Tymasee pPaquyHOBOACTBEHWX
craxnapaa ¥ o0nvky Y Koiem CY hagamd, meflyTiM ne YKIbyUyjy OCHOBE 238 32KIbY4KBEHS, unycTpyjyhe
npuMepe, CMEePHULIE, KOMEHTAPS, CYNPOTHE MMUIIbLeH:3, paspalieHe npuMepe W OPYM  OONYHCKW
ofjawr-asajyfi MaTepujan Koju MOXe AR CE YCBOM ¥ BE3W C3 CTaHAApANME, OAHOCHD TYMANEHUMA, OCHM
AKO CE M3PUUMTO HE HABOAM A2 je CacTaBHu Ae0 CTaHAAPAA, 0AHOCHO TYMaUEa.

Ha oBe MwHaHCwjcKe W3BeWTaje je npumetbeso Pewere 0 yTaphvBawy npeeopa MefhyHapoaHux
cranaappa dwHaucujckor waseluTasawa (MCOW) Gpoj: 401-00-4351/2020-18 og 10. centembpa 2020.
ropmke ( Cnyx6enn rnachnk PC*, 6p. 123/2020 u 125/2020). Fpeeeaenn cTanaapoy yTeplienr HaBeasHUM
peleiem npuMersyly ce of (YHAHCHICKMX 13BetTaja xoju cé cacTasiajy ka aaH 31. peuembpa 2021.
roauHe, ocum MCOHA S OUHAHCHICKM WHCTPYMEHTH, KOju oe npuMetbyie Ha [pywrsa 3a ocuiypawe Of
1. janyapa 2023. roguHe y cknagy ca Oanykom Hapoane Gauke CpEuje o caapxajy n (hopmu obpasaua
chMHAHCH{CINX U3BEIITA}A 38 ADYWTBEA Ta CCHIYPAE U Qpnyxom Hapoane Garxe Cphuje ¥ KOHTHOM OKBUDY
W CROPIHMHN PAuyHa Y KOHTHOM OKBMPY ADYLITBA 32 QCUIypatse, obe objaercere y CnyxGeHOM rnacHuky
PC 6p. 115-2023 op 26. peuembpa 2023. roguHe.

C 053upoM Ha Hanpes HABEGEHO M Ha TO Aa NOjesuHa SAKOHCKA W NoaIakoHCKa perynarusa nponncyje
pavyHOBOACTBEHE MOCTYNKE KOj!l Y NOjeaUHUM cnyvajeevma oacTynajy oa saxtesa MCOM xao v 10 aa e
3gKOMOM O PAMYHOBOACTEY AMHAD YTBpMeH Kao 3BaHMYHa BanyTa W3sellTaBak3, pavyHOBOACTBEHN
nponucy PenyGnuke Cpbuje mory oacTynaTh 0f saxTesa MCPW wTo MoXe UMATH YTHULE] Ha NpunoxeHe
thuuaHchjcke w3selwTaje. CXoAHO TOME, NPHIOKEHH huHaHCHICKN M3BEILTAJW CE& He MOTYy CMaTpatv
hUHAHCH|CKMM M3BELITAMMA CACTABILEHWM Y CarnacHOCTH Ga MC®W Ha HaUMH XaKo je To aethnHnGaHo
oppeatama MPC 1 MpeaexTaumja HUHAHCHICKUX H3BELTaja".

Mpunnkom cacTaBibaka 0BuX (PuHaHCHicKnx wseewTaja, JpywTeo Huje npumernuno MCOW u MPC kojn ¥
ceojum ogpenBama aosBorcanajy paHuly NPMMEHY HWTW je NPMMEHNNO CTEHAAPAE “Wju npeson Huje

YTBPAMIC M 0BjaBMN0 MUHKCTAPCTBO HAANEKHO 3@ NOCHOBE chrHaHCHj8.

KomnaHnwja je y obaBean Aa CacTab/ea KOHCONWACEaHe thrHaHCHjCke naBewTaje 3a Tpyny 3a FoauHY Koja ce
sappwasa 31. geuembipa 2025. roguxe, y Ckiajy ca pauyHOBOACTBEHUM NPONMCIMA Penytnuke Cpbuje n
MCTe AOCTaBM AreHUujl 33 NpMBPEAHe PBrucTPe AC kpaja anpuna 2026. rogusHe.

MojeaHauny OVHAHCHICKM WIBEITA]H Komnanuje cy CacTapin@HM Y CKMagy c8 HauqerioM MCTOPHjCKOT
TPOLUKS, OCUM EKO je ApYravnje HaBeaeHo ¥ pauyHOBOACTBSHUM NONWTUKAMA Koje CY AaTe ¥ Aa/bem TeKCTY.

Komnahvja je Yy CACTaBIbatty OBMX MOjeaitHauHnX hrHaHCHICKMX  M3BEWTAj2 NpWUMetuBana
pauyHOBOACTEEHE ronuTrke ofpasnoxene y Hanomenw 3.

¥ cxnany ca 3akoHOM O padqyHOBOACTBY, NojeanHaqHKn tbuHaHcujckn nesewwTajn Komnakuje cy WCKasaHn ¥
xurbanama gwHapa. Ounap (PG) npeacTasiba 3BaHMHY M3BeWTAHY W DYHKLMOHENHY BamyTy ¥
PenybSnuum Cpbujn.

OBK nojeanHaunn (huHaHCHiCkK WspeLTajn oaobpeHu cy oa cTpane pykoeoacTea Komnanuje 25. mapta
2026. ropwse.

YnopeaHu nogaum

PauyHOBOACTBEHE NONWTHKE W NPOLCHS KOje Ce TH4Y NpuaHaEama W BpEaROBaka CPEACTaBa v obapesa
kopmwheHe MPUIWKOM CacTasibakbha OBWX chuHaHCHjCKMX  W3BEWTaja CY  KOHINCTBHTHE
paYYHOBOGCTBOHUM NONWTUKAMA W TNPOLSHAME NPUMEH:EHIM NpUvkoM GCacTasrbated FOANWHMX

thrHaHCHICKVX n3BEWTaja dpyurrea 3a 2024



2.3.

24.

OCHOBE 3A CACTABIbAIE M RPEZEHTALIMJY NOJEQUHANHWX SHHAHCHJCKHUX
W3BELITAJA W PAYYHOBOOCTEBEHW METOR (nHacTamax)

Hauweno cTanHocTy NocnoBakha

MojeauHavHn hUHAHCHICKM MIBELUTAM CY CACTABILEHHW ¥ CKNMAAY C3 HAYENOM CTANHOCTH NOCNOBaka
NpasHOr NyLa, Koju noapasymMesa aa he KoMnanuja HaCTAaBMTH ga NOCyje y HOOIPaKWYSHOM nepuoay v
npeasrasneoj 6yayhHocTu,

Kopuwhiemns npougrusasa

MNpesexraumja nojefwmuavusnx MHaHCHICKMX vaBeilTaja ¥ ClNagy ca pPavyHOBOACTBEHWM CTaHSapavMa U
NpONUCHMA KOJU ce npumersyjy ¥ PenyGnuun Cpbuju saxTesa on pyropoacTsa kopulihere Hajboroux
moryhiux NpoLieHa U PasyMHNX NPeTNOCTARKK, koje umajy edexra Ha npeseHTUpaHe BPEAHOCTH CPeACTaEa
n obasesa W obanojamMaame NOTEHUMjANHAX MOTPaMBaEH-Aa W of0ape’a HA SaH CacTaBlbalea
nojeaMHauHMX (PUHAHCKICKUX KIBELLITaja, K0 1 NPUXONA U PACXOAA ¥ TOKY WIBOLUTAJHOT Nepuosa.

Oee npoueHe W NPETROCTEBKE CY 3a3CHOBaHe Ha WHHGPMALMEMA PACTICNOKUBIM HA OaH CACTAB/bLath:a
nojeauHaykux huHaHcujckux waeewTaja, a Gyayhm creaphm pesynTaTM MOry A3 ce Dasnukyjy of
NPOLIEHEHUX W3HOCA.

Y aarceM TEKCTY HaBeOeHe CY KbyuHe NPOLIeHE W NPeTNIOCTABKE KDje cagpxe pusvk aAa he npoyspokoBaTti
MATEPHANHO 3HAYAJHe KOpPeKLM|e KIbWIOBOACTBEHMX BPEAHOCTH cpeactaBa W obapesa y TOKY HapegHe
thuHaHCKicKe roauHe,

Hcnpaexa epedHocmil NOMPaKLEaHLA

KomnaHuja BpUIM NPOLEHY HANNATMBOCTW NOTPAXMBALA, KA0 W 0DPavyH WCNPaBKe BRBAHOCTW 3a cea

CyMI:MBa M CNOPH& NOTPaXVBAHKA, 8 HA OCHOBY NpouereHnx ryburaka ycnea HemoryfHOCTM Kynaua aa
ucnyHe obasese.

MNpocueHa je 3aCHOBaHA HA CTAPOCHO] 2HAMWAM NOTPAKMBAKA Of KYNAUA, WCTOPHICKMM OTIIMCMMA,
KPeAWTHUM crocoBHOCTMMA KyNala K NpOMEeHaMa y YCroBuMa npogaje, npuimkom yrephueama
afeKkBaTHOCTH WCNPaEKE BPEOHOCTH CYMIWBUX 1 CIIOPHUX NOTRaxueatsa, OBO YKIbyUYje M NPeTNoCTaeke O
Syayhem nosalLany kynaua v pesyntyjyhium Syayfium Hannatama. Pykogogcreo sepyie aa Huje notpefiHa
A0A8THA UCTIPaBKa BPEAHOCTH NOTPAXMBELA OCUM CHe Koja j& thopuupara ¥y NPUNOXEHUM NojeanHaYHIM
MHAHCKICKMM U3BRILLTAjUMA,

lTpouyere aeaane 3a hOPMUPIIS MEXHUYRUX PEICPEU

Hajanavajunje npoLeHe BesaHe 3a (huHaHCK|CKE WaBewWTaje OpYILTea 0QHOCE CE Ha (POPMIpahe TeXHUIKMX
pesepeu. [Ipylwmeo MMa onpesaHd NpUCTyn opumpatby Pesepen it NpuMerkyje nponince HapogHe GaMke
Cpbvje. Opywrso 3anowsrsaea osnawheHe aktyape xoju cy sagyxeny, uamelly ocranor 4 3a ofpaqyH
TEXHUMKKX PE3BPBHM.

OcrioBHe npemocTaeke kopvuhieHe npy o6pavyHy MaTeMaTIHKe Pa3SPEe OCUTYPaka XMBOTA W LAT Tecta
onucade cy y Hanomenu 34.1. gox cy npernocraee y Be3u ca oGpaUyHOM PeIepBUCAHMX LUTeTa
obenogameqe y HanomeHn 40. AHanwie CEHaMTUBHOCTM 3HAYAJHMX NPETROCTZEBKM KOPULMOHMX npw
GOpPMUPEILY TEXHUMKKX PE3EPBU AaTE CY ¥ HANOMeHn 47.3.

®ep epedHocm HUHANCUJCHUX UHCIMPYMEHama

dep speaHOCT DMHAHCHICKVIX MHCTPYMEHATA 338 KOje HE NOCTOjU SKTHBHO TPXULLTE je onpefleHa NPUMEHOM
ogrosapajyhux metoaa npouere. Komnanwja npwmessyje npodecmoHanHM cyn npunukom #wabopa
ogropapaiyhvx wmetoaa ¥ npetnoctaexk. Kop ¢hWHBHCHICKMX WMHCTPYMEHaTa KoM vmajy mMamwd obum
TPFOBMHE M YHj@ TPXMLUHE LISHE CY CamMuM THM Matee TPaHCnapenTHe, yTepljuBame ep BPpeaHoCTH je
cybjexTuBHuje, oaHocHo 3axTeBa sehu creneH xopuwhewa npoueHe y 3aBUCHOCTH Of NMKSHMAHOCTH
VHCTPYMEHTA, KOHUEBHTPALMje PU3UKE, HECHIYPHOCTW HA TPXMLITY, NMPETNOCTABKM BE3aHMX 38 LUEHY M
ocTanux haKTopa KojW YyTUHY HE KOHKPETaH (PMHAHCH|CKM MHCTPYMEHT.
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2.4,

QCHOBE 3A CACTABMAIE M NPE3EHTALIWY NOJERWHAYHUX DUHAHCUJCKUX
U3BELUTAJA ¥ PAYYHOBOOCTBEHW METOJ {vwacrasax)

Kopuwheme npoueswuBaisa (HacTanax)

fipoyena ¢hep epeHOCMIU HEKPEMHLUNG U UNGECMULILIOHUX HBXPBMHUNE

®ep speaHocTH rpafjeennckmx objexata WIacnhykOBAHNX K20 HEKPETHHHE, OAHOCHO Ka0 WHBECTHLMOHE
HeXpeTHMHS, NpoLewYje C& Ol CTPaHe KBanWthWKOBaHUX npoueHuTersa. Ha naw 31. peuembpa 2025.
rogvHe NPeaMeT NpougHe Bune Cy MHEECTMLHOHE HeKPeTHIHE, ka0 W Ha naH 31. aeuembpa 2024. ropuHe
0 CTPAHE HEeJABMCHOr NPOLSHWTEMa. [leTarbH ¥ eesH PeayntaTs aHanuse Kao W NpUMEetbeHnX meToaa
npoueHe, oSencgamenn cy y Hanomenama 23. n 24, y3 nojeanHadqe (hMHancKicKe nanewwraje.

Knacudbuxauuja husancujerux cpedcmaea

JpyliTEO APOUSHYj8 NOCNOBHM MOGEN ¥ OKEnpY Kojer ce Apie dvHaHcuicka cpenctea. Takofje, dpywreo
NPoUEkYje 18 NU YTOBOPEHW HOBYaHW TOKOBM (DMHEBHCH|CKMX CPEeacTasa nPpeacTanrsajy camo nnahaka
kamare W rnaesHyue {Hanomena 3.5).

WssewTasake No CermMeHTHMa

OCHOBHW W3BEWTAHN cermenTn Komnanwje Cy NOCNOBHM CEMMBNTH, OQHOCHO NOCEOHO OpraHWsUBAHM
CErMeHTM 3a MOjeauHe BPCTE NOCNOBA OCWIypaka kojuMa ce Baen. OCHOBHM M3BELUTAjHW CETMEHTH CY
NPUKA3aHy ¥ CKNagy ca 3aKoHOM O ocurypary 1 Oanyxom o caapxajy n dopmu obpasaua thuHaHCHGRI
M3BEWTaja 3a 4PYLITEE 338 OCUIypame 1 TO CY!

{a) >KusoTHa ocurypama abupHo, a noceBHO ooHIypale HUBOTA M HVBOTHA OCHIYPaHa OCUM OCHIYDaa
HMROTA,
(0) Hexmnuma ocuryparwa 364pHo, 2 nocebro u:
OCMIypare 04 NOCNeguua Hearoge U AoOpOoBOMLHO 3APABCTEEHC OCUTYRaILE;
- ocurypame Bosuna;
- OCWIYpame NnoBHUX objexara u TPaHCnopTs;
- QcWIYparhe Ba3ayxonnoea,
- MMOBMHCKA OCUIYPahea;
- OCWIYpaHhe Of QAroROPHOCTM,
- OCHTYPathe KDBAWTA U jemcTBa;
- HEXMBOTHa OCWIypatka KOja HUCY CBPCTaHa y noarpyne.

MeHaymeHT Komnanuje npat nokalaTerse NocnobBaka cermenara na Gaam Hunauca ycnexa w Bunanca
CTala N W3HAA HABEASHUM BPCTaMS OCUIYPaa.
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3.1.

NoghA w N

32

NPETNEN 3HAMAJHUX PANYHOBORCTBEHWX NONMATUKA

OcHOBHE PAuUYHOBOACTEEHE NOAWTHKE NpWMEHEHEe KO CACTaBSbdibad NOjeAHAaYHNX PuHaHCH|Crx
M3BELLTaja HABEARHE CY farbe Y TeKCTy.

APYLITEO je KOHBUCTENTHD NpuMenusanc YCBOjeHe PaqyHOROACTBEHE NONUTHKE Y CBAM nNepuoaMMa
NPE3sHTUPDaHUM ¥ NOjenmHasRM DrHaHCHjCKM WIBeLTaiuMa.

MojeanHaunn dmmancujckn M3IBBWITRN W KOHCONMAALM]ja

O cuHaHcHicI W3BeILTAjH NpeAcTanf-ajy nojepuHauHe usaHcHicKke wasewTaje Kommanmwje y kojuma
HICY KOHCOMNNAORAHW (hHAHCH]CKI H3BBLLTAjK creaehnxk 3aBHEHMX nNpasHmx nuua;

Hasue 3aBHCHOr NpaeHOr NHua

31. geuembap 2025. 31. neuemGap 2024.

% yuewha % yvewha
Apyurso 3a peocurypame Byras-Pe ag.o., Beorpag, 87,12% 87.12%
Aynas Ayto g.0.0. Beorpag 100,00% 100,00%
.ggéﬂan ,qpayI:TE(;o wpaamam BOBPOROrLHAM NeHIMjCKMM 100,00% 100,00%
Bpokepcxo-flunepcke Opywtso Dunav Stockbroker a.g, EBeorpan 100,00% 100,00%
Aywae ocwrypawe a.4. Bara flyka 88,04% 89,94%
Aynas Ayto g.0.0. Bawa Jiyka 89,94% 89,94%
Hynae Ayro Jlorncraxa g.0.0. Beorpag-Mykepnua 100,00% 100,00%

KomnaHwja je y 06aBe3u aa cacTaersa koHCONMAOBaHE (rHaHcujcke nssewTaje 3a Mpyny 3a roauuy Koja ce
saspwaea 31. geuembpa 2025. rogune, y Cknajly Ca payyHOBOACTROHWM nporucuma Penybruke Cpbuje u
nCcTe focTask AreHumniu sa npuapease pernctpe 4o 30. anpuna 2026. roguke.

HekpeTHuHe, nocTpojemsa u onpema W MHEEGTHLMOHE HEXPETHUHE
Hexpemnune, nocmpojersa u onpema Kofu criywe 3a obaersame denamrocmu

Semrbuwra, rpafiesunckn oSjexTs u onpema cy Matepwjania cpeacTsa koja Komnanwja apim $a npyxare
yonyra Mnu y 2MMHWCTDATUBHE CBPXe W 33 Koja Ce ouekyje ga he ce xoputTTM ayxe oa jeaHor
obpauyHcKor nepuoaa. NoueTHo NpusHaBake BRI ce Mo HaBaBHOj BpeaHOCTH,

Haxow noyeTHor npusHaRaka, 3eMibULTE W HEXPETHNHE Ce WCKaayly No PepanopuanBEaHM BPeAHOCTIMA,
KOje M3paKABa]Y HiXOBY NOWTEHY (tbep) speaHOCT Ha gaH pesanopasaumje (npolexe), yMameHy sa ykynaH
M3HOC NCTIPABKE BPEAHOGTM NC OCHOBY 06pavyHaTe AMOPTUSALIMIE U YKYriaH M3HOC MCTPaBKe BPEOHOCTU Mo
ocrosy obesspefiersa, CBe y CKNagy ca pauyHOBOACTBEHIM nponucima samehum y PenyGnuun Cpbuju.

MNpouera ep epeaHOCTH IEMIBALITS 1 HEKPETHWHA BPLUM C& AOBOIBLHC YECTO, O/IHOCHO KaAa rog nocroje
vHAnLMie A2 CB HMXOBA (hep BpPEegHOCT Pasnvkyje 0f KISMIOBOACTBEHE BPEAHOCTM. Y CBAKOM cnysajy,
NpOLeHa IEMIBULLTA M HEKPETHWHA CF BPLUN CBAKE TPH FOAUHE 0f CTPAHE HESABUCHOr RpoUewuBada, y
cxniagy ca Oanykom o KoHTHOM OKBMDY 1 cagpmmHu PauyHa ¥ KOHTHOM OKBMDY 33 APYILTEA 33 OCUTYPa-e.

HaxoH nouerwor npusHasawa cBa cpeacraa onpeme (M3aysee ymeTHMHM2) MCkazyjy ce no HabapHoj
BPEAHOCTM YMAmEHO] 33 ykynad wsHoc obpauyHare aMOpTM2aLMje K yxynad usHoc ryGuraka abor
oGeaspafierba, ONHOCHO NPUMEHOM OCHOBHOT nocTynka npeasuliEHOr PauyHOBOACTBEHWM NPONMCUMa
Baxehum y PenyGnuwm Cpbuju.

HaxoH noveTHOr npuaHanaka, yMeTHUUKa Agna (YMaTHU4KRE CIMKe) Koja HUCy HabarreHa Knw ce DpX¥e y
UUBY CTiuaa OobuTH, uckasyjy Ce no pesanocpU3ceaHuM BPEAHOCTUMA, KOj@ M3paKaBajy HMXOBY
nowTeny (ep) BpeaHoCT Ha AaH peeanopuaaumje. MNpoueHa ymeTHWIKUX Aena ca BPLUM pefynapHo kaaa
NOCTO® MHOMLIMIE Aa CE HUXoRE chep spegHoCT pasnukyje on K-MIOBOACTBEHE BREAHOCTU. AMOPTHSaLMja
YMETHUMKWX fiena ce He obpavyHass.

Amopmusayuja
3a obpauyn amopTusauvje HexpeTHuHa w ofipeme, npymeisyje ce nponopuMoHanty meton. OBpauys

aMOPTH3aLM]E ONPEeMe BPLUN CE NMPUMEHOM NPOMOPLMOHANHOT METOA OTNMCUBAKAE Ca UMIbEM aa ce
CPEACTEA OTNMILY TOKOM HsMXOBOT KOPUGHOT BEXA TPajasa.
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3.3.

NPErNEQ 3HAYAJHUX PAYYHOBOACTBEHUX NONUTHUEKA (HacTasax)
HexpeTHuHe, NOCTPOjOt:a W ONPEMa ¥ MHBECTULMOHE HEXPETHUHE {(Hacramax}

OcHoBuuy 3a o6padyH aMopTH3aLmje 4uHM HabaBHa BPeaHOCT (3a cpeiCTRa Koja ce BPeAHY]Y NPUMEHOM
OCHOBHOT MOCTYNKE), OAMOCHO peBancpusobaxa HabGasHa BpeaHOCT {3a cpeacTsa Koja ce BPEIHY)Y
APVMEHOM ENTEPHETHBHOT NOCTYTIKA), RO onBuTKy Npoliekere NpeecTane BPeAHOCTH CPEACTABA Ha kpajy
npouereHor peka kopuviLhewa. Ako je npeccrana BPEAHOCT CPeacTaBa GesnauajHa, cmaTpa ce ga je
jeaHaxa Hynu,

Crone amopTM3auvie xoje Cy Gune y npumexn sa obpauyw amopTvaaiwie sa 2025. u 2024. roavHy Ha
OCHOBY NPOLEHEHOT BEKa TPajaka aate Cy ¥ HAaCTaBKY {y %)

2025, 2024,
TpafeenHciM objexTr 1,30 — 20,00% 2,04 - 20,00%
PauyHapcxa onpema 20,00% 20,00%
Boawna 16,67% 16,67%
Ocrana onpeuma 7,14-3333% 6,67-3333%

ObpauyH aMOpTH3aLMje 3a NOPECKe CBPXe BPLLW CE ¥ cunaay ca BakoHOM O nopesy Ha aobnT npaBHUX nWua
('CnyxGeumn macHmk PC", 6p. 25/2001, 80/2002, 43/2003, 84/2004, 18/2010, 101/2011, 119/2012, 47/2013,
10872013, 6812014, 14272014, 9172015, 112/2015, 113/2017, 9512018, 88/2018, 153/2020, 118/2021 v 84/2024),
MMpasunHMKOM O HauKHY Pa3BPCTaBat-a CTANHX CPeACTana o rpynansa U HauMHy YTBpiveaa amopTvsaume
3a nopecke capxe ("Criywbenu tnacrmnk PC”, 6p. 116/2004, 99/2010, 10472018 w 8/2019) n [papitHkOM O
AMOPTHagLMj CTAFHMX CPEACTABA Koja Ce NpvsHaje 33 nopecke capxe ("CriywBeny rnactuk PC", 6p. 93/2019),
LITO PesyITivpa ¥ AnGKeHnM nopeanma (Hanomena 20).

OPYWTEO Ha Kpaly CBake NOCNORHE roAMHe ¥ KOO He BPLM NPOLIEHY HOKDETHHHA, PERANOPUSALMOHMX
pesepsy NpeHock ¥ Hepacnopefery SOGWT A0 PeBanopH3aLIMOHMX pe3epsy KOjM NPEACTARbA Padswky uamehy

AMOPTV3ALMC 32CHOBAHE HA DEBANOPMIALMOMO) KHWIOBOACTREHO) BPEAHOCTH CPEACTEA W amopTuaaLmje
sacHoeaHe Ha NpROBUTHO] HabaeHoj BPBAHOCTA CpeacTea.

HrgecmuyuUoOHe HeKpoMHUHe

MHEECTHLMOHE HEKDETHHHE Cy HBNOKPETHOCTH (38MIBMILITA WNW STPade — WK AeNncBw 3rpaja -~ Wik U jeaAHo
M apyro), koje Komnanunja (ka0 BNacHUk W KOPUCHWK OMHEHCH]CKOT NM3KHTA) ADXKW pagn ocTBapHBaha
NpMXo0aa 04 W3Jasatka HeXPETHHHE Uik paan yeehara BpeAHOCTV K2NUTaNa WNK pagy n jeaHor u ppyror,
a e pagw ynotpetie 2a obasn-aibe BracTMTe ASNaTHOCTY WITH npogaje ¥ OKBHPY PeAOBHOF OCNOBSH:E.

MOYETHO OOMEPaRalbe VHBECTULIMOHMX HEKPETHWHA BplM ce No HabapHoj BPEAHOCTH KOja yKmbyqyje
TpOLLKOBE TPaHCaKLM|e. BpeaHoBalbe HHEECTUUMOHMX HEKDETHVHA HBKOH NOUEeTHOr NpU3HABAELA BPLUKM CE
no meToay nowTene (thep) speanocti. Mosehawe ep TPHUWHE BPEAHOCTH ce MCKAa3Yje ¥y oKBMPY
NpWXoaa, 8 CMakeke ¥ OKBUPY pacxofaa nepuoaa. Y cinagy ca Tum, He obpauyHasa ce aMopTusauMja
WHBECTALMOHWX HEKPETHUHA.

HakHagHW MagaUm koju ce opHoce Ha Beh npusHaTy WHBECTHLMOHY HeKPETHUHY NPUNKCYjY C& UCKASAHOM
W3HOCY 7€ MHBECTULMOHE HEKPETHHHE, aKO je BEPOBATHO AR he npunue Gyayhux eXOHOMCKMX KOPUCTH A8
Gyne Behu 0f NpBOGMTHO NPOLEHEHE CTONE NPWHOCA Té WHBECTVLHOHE HeKpeTHuHe. CBM OCTanw
HEKHEAHO HACTEMM M3RALK NPHIHAJY Ce K&O PACXOA Y Nepuogy Y Kojem Cy HacTany,

HexpeTHWHe u onpema ca npasom kopuwhera

HexpeTHiHe 1 onpemy ca npasom kopuwhiena uike CPeACTER KOjUMA C8 PACONaKs Ha OCHOBY YTOBOPA O
aakyny, a y cknagy ca oapeabama MCOW 16 (Nlusunr).

KpaTkOpOUHM SaKynu, 3aKyNK ca BapwjabMiHKi M3HOCUME 3aKYNHWUHA HEROKPETHOCTH H onpamMe U 3axynu

Mane BPSOHOCTH YMja jé nojeaMHaqHa BPeaHOCT WMOBMHE Matka 04 5.000 USD He noanexy NpUMEHH
cTaHpapia.
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NPEMMEQD 3HAYAJHUX PAYYHOBOACTBEHUX NONWTUKA {(nactamax)
HexpeThuHe u onpema ca npasom xopuwheh-a {Hacrasak)

ToveTHO NPMIHABaKE NpeaMeTa MusnHra, Koumnatuja xac KODHCHUK NMIKHTA NPUSHAe KA0 WMOBMHY Ca
npasoM kopuwhewa. Ha gaTym NOYeTKA MWSKHTE, KMOBKHA ca npasom kopuwhewa oamepasa o2 no
HaflaBHO] BPERHOCTH KOjA YXibyuyje noveTHo oamepere OGasese, csa mnahama NO OCHOBY NWIKMHIa
M3BPILEHA Ha OaK WNK Npe Npsor AaHa NMWIMHTE YMBHEHA 38 CBE NPUMILEHE NOACTULEjE, CBe NoqeTHe
AUPBKTHE TPOWKOBE Koje )& YIPOKOBA0 KOPUCHUK FIN3WHTA U NPOLEHEHE TPOLUKDBE SeMOHTANE ¥ yKNnatatba
WMOBUHE KQja je npsameT nusukra. MCOUW 16 xao guckonTy crony npegevla CTONY Cagpkady y yroeopy o
NM3VMHIY, OOHOCHO MHKPEMEHTANHY CTONY 3aayXeka YKONMKO OBa ¢Tona Huje npeasvlieHa yrosopom. Kao
MHKPEMENTANHY KamatHy cTony, KomnaHwia kopucTy kamartHy crony kojy Sum nnahana Ha KpeduT Kog
nocnosxe Hanke, 3a Habaexky UCTe KUNK CNWUHE DNPERE KOja je NpeaMeT YroBOpa O JaKyny.

HaKoH NOMSTHOF NPU3HABaHA, HAKMARHO OAMEDARSIE CPEACTABA BPLLM 8 ¥ crnaay ca oppesbama MCOH
16 (Muaunr), Wro yreysyje obpauyn amopmisauuje.

AmopTvzauMia cpefcTaBa koja Cy npeameT nuauHra obpaqyHapa ce Mo KCTOM MeTOSY DO MoMe Ce
ofipauyHapa aMOPTUIaLM]E CPeaCTaBa KOja Y Y BnacHiwTBy KomMnaduje W 4MHK pacxod nepuoaa.

Mmoeuna ca npapom kophwhena aMopTHayje ce APONoPUMOHANHO, TokoM kpaher poka Tpaigi-a 3aKkyna uin
MPOUEH-EHOT KODMCHO! BOKA UMOBMHE, AMOPTH3ALM|a WMOBKHE ca npasoM Kopuhewma y obpauyHoKoM
nepuody oGpaqyHaTa je JMHeapHumM Mogenom, rionasefin of cagawswe BpegHocTH Syayhux obaeesa no
OCHOBY 3aKyna HAa OaKk Npee NpUMeHe CTaHOapAa W NPETNOCTEBILEHOr BEXOM Kopvwhewa cpeacrasa
{ayTomoBuna og 3 roguHe W HeNOKPETHOCTH 0 5 roguHa).

Mpunukom Haseaerx obpavyHa ysuma ce y obsup n3HoC Meceune 3akyniwne Ges nopesa wa aopaty
epesHocT obavpom aa Tpetmad MNB-a Huje noBesaH ca APaBOM HA onbWTaK YNasHor Nopesa jep npema
cTaMaapay, CB8 aKTMBHOCTW, OAHDCHO TPOILKOBH, XOjM e aosone fo tpanctepa polie unn yenyra Ha
KOPUCHMKA MM3NKIA He JWMHE AeD NWsSWHr yropopa. Mopes Ha A0ASTY BPEAHOCT MPESCTABiba pPacxos
Nepucaa Ha KOju C& OOHOCK.

IuauHr pare Cy NOJErs8He HA 480 KOjM CB GAHOCK HA (IMHAMCHCKK TDOILAK W Se0 Koju ymawyje obasesy
No OGHOBY hMHAHCUICKOT MUaKKTE, TAKO Aa Ce NOCTUIHE KOHCTAHTHA KaMaTHa CTONa Ha NPeocTanoM aeny
oGapese. PuHaHCHiCKU TPOLLAK CE MCKA3Y]e AMPEKTHO Ka0 Pacxod repuoga.

C obavpom pa nponkcana Gunancka Wwema y ofpacuy GUNaHca cTaka He CagpPX1 UMOBHHY Ca NPasoM
wopuiwher:a kao nocebHy crasxy, [pylUTRO je UCTY NPUKS3ANC ¥ OKBKPY HEKPETHIHA, NOCTPOjet-a U onpeMe
(Hanomena 23.).

O6aaese 3a nusune

Ha gad novetka nuawdra, Opywrtso npuanaje ofaBese 3a MWaWHT NO cagaumso] BpegHacTy Byayhux
nnahama no CCHOBY NHSWKTA Ca CTALEM Ha AaH NOYETHA NMUBKHTE, KopUILReHeM UMASIMUNTHE AUCKOHTHE
cTONe Koja je cagpwana.

Y cnyuajy npecTanka BaXetha MnW PACKMAA YrOBODA O 3aKyny, KA0 W Y chyuajy aamede cpeactea {onpema),
CPEe/ICTEA Ce UCKHVKZEA]Y M3 KibiTa 110 HEaMOPTHIOBAHG] BPEIHOCTH.

Hosa tpencTea xoja Ce No OCHOBY JaMeHEe yBofe Y KiHre BpeaHyjy ce no HoeoobpauwyHaToj habaBhoj
EPeAHOCTH NTOYER O AAHA 3aMeHe.

Mpunukom mMeperba ofape2a 3a sakyn, OPYWTEO NpUMEeRmyle WHKDEMEHTANHY CTONY JaOyWMBaHa.
{poceyHa NOHASPUCANE KAMATHE CTONA Koja je kopuwhera PUIMKOM ARCkonTa obaBeas 3a mmaunr objexTa
K3kocH 6,256%. 3a obpavyH auckoHToBaHKMX 0BABESA N0 DCHOBY 3@KYT1a MOTOPHMX BO3UNA xopuwheHa je
cTona og 8,556%.

HakoH noveTHor npusHasawa obapese 3a NUavHr ce amopTHayjy MeTogoMm atheKTMBHe KamaTHe CTorne.
MNopen Tora, KKUroBoACTREHA BPEAHOCT 05aBe3a 38 NIU3WHT CE NOKOBO MEPH aKO NOCTOjM UaMEeHa, NPOMEHa
poka Tpajara nuankra, npomeda nnahawa nvanHra (Hnp. npomede y Byayhinm nnahawuma koje cy
nocreavua npoMeHe uHaekca Wnu crone kopuwhede sa yrepfuBame Takswx nnahawa NUaWMHrE) WK
NpoMeHa ¥ NPoLeHW onLMje 3a KYNOBUHY TOr OCHOBHOF cpencTtaa. EdexTt nonHoBror mepera oGapesa 3a
MK3NHN YKIBYYY]Y C€ 1 Y BPEOHOCT NPUSHATe MMOBMHKE ca nparom xoprlufierwa, unu ce npusnajy y Gunancy
yenexa y cny-ajy aa je nMoBuHa ca npasoMm koputuherk-2 y UenocT aMmopTHaoBaHa M CBeaeHa Ha Hyny.

MCaDIA 16 nuje vmao yTuuaja Ha 3aKynHuHe ¥ Kojuma ce [ApywTeo MoXe NojaBuTH Kac 3akynofanall.
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3.5.

NPErNER 3HAYAJHUX PAMYHOBOACTBEHMX NONMWTHKA (HacTasak)
YMatbee BPeAHOCTH MATEPHjanHe MMOBHHE

Ha ceaxv aatTym Ounahca crama Komnadwja npencnuTyje KeMroROACTBEHE WIHOCE CBOje marepujanve
UMOBMHE 82 GM YTEPAWNO MOCTO}E MW HArOSBLITAJM Aa je AoWNOo A0 ryGuUTaKa yenes yMathelba BPeaHOCTH
HaBeneHe MMOBMHE, AKD FOCTOj@ TAKBE HA3ZHAKE, Npouesyje Ce HAZOKHAANBK WIHOC cpeacTea Aa bu ce
MOFE0 YTEPAWTH @BEHTYANHN ryOUTaK HACTa0 yMakeH-eM. Ak HWB Moryhe npoueHUTH HAROKHAAWEN HIHOC
nojeauHor cpeacTea, Komnanwja npouekyje HALOKHAAMEM WSHOC jeAMHMLIE KOja reHepUILe HOBaL, A KOjoi
TO CpEAcTeo Nprnaaa.

HagokHanuBa BPEAHOCT j@ HETO NPOAAIHA LIeHE MK BPEAHOCT Y YnoTpetn, SasucHo OF TOra Koja je avuwa.
3a noTpefe npoueHe BpeaMocTH y ynoTpebu, npoueiceHM Oyayhin HOBYEHW TOKOBM AMCKOHTY)Y Ce RO
cajaie BpeaHOCTH NPUMEHOM AWCKOHTHE CTONE Npe ONopPesnBalba, Koja 0apaXaea Cafaiimy TPHKULIHY
NpoLieHy BpemeHCKe BPESHOCTM HOBLUA M psuke cneumduune 3a TO cpeacteo. AKC je npoueHex
HaOOKHAOUBY M3HOC CpeacTea (UNK jeavHuLEe Koja reHepuiie HOBaLY MaibH Of KHLUIQROLCTEENOI 3HOCA,
OHOAa C8 KLMIOBOOCTE@HW MSHOC TOr CPEACTBA (MMM jeguHMUe Koja reHepHile HOBaL) ymawyje 40
HE0KHaAMBOF H3HOCA,

FyGuum 0n yMareHa BPeAHOCTH NRPU3HAa]Y CE OMax Kao Pacxog, OCHM KO CPeACTBO Hije 3eMIBWLTE NN
3rpaga Koja ce He KOPUCTH Kao WHBRCTHLIMOHA HEXPETHWHE KOja j@ ucKasaHa No peBanopuIosaslom WaHoCY,
¥ KOjeM cnyvajy ce rybuTak off yMamema ueKasyja xac CmMarehe BPeAHOCTH HacTano pepanopusaUmujom
cpeacraa.

Koa HakHaaHOr NOHULWTERA N'YBUTKE 0 YMaKeHha BPEAHOCTH, KIbUTOBOACTEEHM MIHOG CPEacTEa (jenrHuue
KDja rengpmue HoBaly) noeshasa ce O PeEnAMPaHOr NPOUSHEHOT HAZOKHAAKBOF H3HOCA TOra CPeacTsa,
np#t yemy eeha KHWICBOACTEEHA BPEAHOCT HE npemallyje KLWFOBOACTBEHY BPeaHOCT Koja Bv Suna
yTepheHa ga y NpeTxXoqH#M ToaMHaMa Hrje 6Uuno npuanaTtix ryDWTaka Ha ToMm cpeacTsy (jeanHnum Koja
réHepuLLe HOBAL) YCHe YMak el BPeaHOCTM.

Flonuurrerse ryGuTka of yMalkea BPEaHOCTH 0AMAEX C& NPU3HAje KA MPUXoM, CCVM ako Ce NpeaMeTHo
CPEeACTRO He UCKa3yja No NpoLeeHOj BPEnHOCTH, ¥ KOjeM criyyajy ce noMlLTee rybuTka o yMmarea
BPEAHOCTH UCKadyje ka0 nosehame yores pesanopusaLmie.

Dyropoysn puHAHCH]CKKM NnacMann s GuHaHCKiCKK nacmManmn
uHaHcMjcka CPEACTEA NPHIHABAILE W OAMEePaBaIbEe

DduHaHcHjcka cpeacTea U 06aBO36 Ce MHILMIANHO NPUsHajY No thep epearocTy yeehao] 3a TpaHcakLumMone
TPOwWwKORE 3a CBA hHAHCHjcka cpeacTea unw obapese koja ce He Boge no ged BpeaHoC Kpos GunaHc
ycnexa. $uHaHcujcka cpeacTBa M obaBese ce esnaeHTUpajy y Bunancy crarka [pylwTea 04 MOMEHTA Kaaa
ce [Opywteo yrosopruM obagesama Be3ano 3a MHCTPYMedT. iynosutra wnM nposaja duHasCHjckux
cpeacTapa NpUaHaje ce npyuMeHoM ofpadyHa Ha AaTyM NOpasHaka, OAHOCKHD Ha AATYM Kaaa je CPeACTBO
MCNOPY4eHO APYroj CTPaHK.

Y cknagy ca MCOW 9 y 3asucHOCTH 08 NOCROBHO! MOGETA K KaPaKTePUCTHKE YFOROPEHUX TOKOBE FOTOBHHS,
Komnanwja chvnaHcujcka cpeacTea pacnopeflyje y jeaHy on cneacshux kaTeropuja:

1) ®uHaxcHicka cpepctea Koja ce BPEAHY]Y N0 BMOPTH3CBEHO] BPEJHOGTH,
2)  uHaHCcHjcKa CREeCTRa Koja ce BpegHyjy no diep BPeaHoCTH Kpos BInanc yenexa; 1
3) dwuHaHcKjcka cpeacTaa Koja ce BpeaHyjy no dep BpeaHOCTH KPO3 OCTANKM YKYNaH pesyntar.

Pasepcrasake thMHaHCHICKUX CPEACTaEA ¥ jafHY O B8 TP KATeropvje YCNOBbaBa HeMXOBO AOYETHO
NPM3HABAME i HAKHAAKO BPEAHOBAIE.
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NPEFNER 3HAYAJHHX PAHYYHOBOACTBEHWX MOAWTHUKA (HacTasak)
Ayropounn thuHancHjckM Mnacuani ¥ GUMAHCUICKN NIacManK (HacTaBak)
PuHaHCMjcKa CPEACTE] xOja ce BpeaHy]y no AMOPTHIOBAHO] BPEgHOCTH

DuHaHCHICKA CPRACTBA Ce oaMehaBajy no amoOpPTMIOBAHO] BPEIHOCTH 4KO Cy MCnyheHa cnepeha asa
ycriosa:

a) MHAHCHICKO CPEACTEO C& APXM Y OKBMPY NOCIIOBHOT MOAENA YMM LWL j@ ApXarme (hPrHAHCHICKMX
Ccpejcrasa pans Hannare YToOBOPeHUX TOKOBA FrOTOBMHS, 1

6) ycnoes yroeopa (DMHEHCWICKOT CPRACYBA Ha HE3HAUEHE AATYME YSPOKYjy TOKOBE rOTOBMM@ KOjW CY
ACKILYYUBO OTRIRATE INABHKLIG M KAMaTe Ha HEMSMHMPEH H3HOC MMaBHWUE.

HakoH MHMUMjanHOT npusHagald, HaKkHa/HA OOMEPaEAa CO BPWE RO AMOPTMSOBAHC] BPEAHOCTM
kophwhersem YToBOpeHe KamaTHe CTone, YMAarseHoj 3a MCTIPaBKY BPEAHOCTH No ocHoRy obesepeliea
AMPEKTHO YMEHeHne BPeAHOCTH. AMOPTM3ICB8HA BPEAHOCT €8 M3PAuYHaBA ysuMmamem y o03up ceumx
TPOWwKoBa 0A0BPABANA KPeAWTa KA0 W CBUX NOMYCTA WM NPeMuja ¥ BEsK Ca HSMMDEHeM obasesa.

®WHaHCK|CKa CPeACTsa Xoja Ce BpenHyjy no hep EPeAHOCTM KPO3 OCTANIM YKYNAH PeaynTaT

®uHaHcHjcko cpeacteo he ce oaMepasaTi No (hep BPEAHOCTU KPO3 OCTANM YKYNaH pesynTar ako cy oba
HaB816Ha YCNIOBa UCNYeHA:

a) OWHAHCHICKO CPEACTBO C8 DKW Y OKEMPY NOGIOBHOT MOAGNA YMj LMML Ce NOCTIKE HAMNaToM
YrOBOPEHWX TOKOBA TOTORMHE M NPOASIOM DUHAHCH|CIMX CPBACTABA, W

6) ycnosu yroBopa (PMHAHCWICKOT CDEACTBA HA HA3HAYCHE HATYMS Y3POKY]Y TOKOBE rOTOBMHE KOjH Cy
WCKIbYYKBO OTTUIATE FNABHULS M KAMATE HA HeWAMUPEeHU K3HOC MMasHKLe.

HakoH WHULMjaNHOr NPu3HaBaHka, (UHAHCHICKA CPENCTBa NO (HEP BPEOHOCTH KPO3 OCTANM pesynTar, ce
uckasyjy no gep speaHocv. Hepeannsopain nobuuy u ryBuLm no ocHOBY (hHHAHCMiCKUX CPEACTaBa no
thep BPEAHOCTM KPO3 OCTAMKM PEIYNTaT EBMAEHTUPA]Y Ce Y OKBUPY PEBANOPU3ALMOHIX pesepeu, Aok ce
(PMHAHCHMICKO CPEACTBO He NHOAA, HANNATH UMK HA APYFM HAUMM DEANUIYje, MIM JOK TO CPEACTEO HMje
obesspeljeno. Kaga ce dmmancujcka CpeAcTBa KnacuhvkoBaHa kao WHaHcHjcka cpeacTsa no thep
BPEAHOCTH KPOS OCTamM pe3ynTaT otylje WK kana UM Ce yMarmy EDBAHOCT, KyMynupare Kopexumje tep
BPEAHOCTH NPUBHATE ¥ OKBUPY KaNWTana Krsiwxe ce y Gunancy yenexa.

DuHaHcHjcka cpencTea koja ce BpeaMyly no diep BPeAHOCTH KPaa Gunaxc yonexa

DunaHcKjcko CPEACTBO Ce OpMepans N0 hbep BPedHOCTH KPO3 Bunanc ycnexa ocuM YKOMMKD Ce He
oamepasa No aMOPTUE0BAHO] BPEAHOCTK WK NO (hep BPeAHOCTH KPOs OCTANM yKynax pesynTar. floaaTso,
TIPHAKKOM NOYETHOr NPUSHEBAKA, APYLLTBO MOXE HEGMNOIMBO AA HASHAYM DMHAHCMJCKO CPEACTRO Koje
vHaye 33n0B0MLABA IAXTEEO 1A Ce OfMEepaRa No SMOPTMIOBAHO] UMK GeP BPEAHOCTH KPO3 OCTANM YKyNaH
pesyntar, no ep BPeAHOCTH KPos BUNaHC ycnexa aKo ce Ha Taj HAYMH ENUMHUHULLE MNK Ce aHavajHo
CcMatbyje paqyHCBOACTBEHA HEYCArNAWSHOCT Koja 61 KHave HacTana.

HakHanHo BpeAHOBALE BPILK C6 MO hep BpearocTV Koja ce oapelyje Ha axTUBHOM TPXHWTY (Bapsau) 1
npescrasba nodyhedy ueHy Gepse Wa san spenmosara (uHaHcuickor cpeacrsa. MNpomewe dep
BPEAHOCTH (PMHAHCUICKUX CPEACTAEA HaMEHEHUX TProBaiby obyxBaTajy Ce ¥ KOpUCT/Ha TepeT GunaHca
ycrnexa nepuoaa y KoMe cy HacTtane.

Pexnacuthukaumja OMHaHCUCKMX WHCTPYMEHATS CE BPLUM CAMG Y OHUM DETKUM cnyugsjesuma kaga nofje go

NPOMEHE NOCIIOAHOT MOAeNa 38 YIPARILAHE NOPTHONMOM ¥ LIENUHY. PexnacubykaLmnia MMa npocneKTHEHK
echexat U BPILK C& 0 NOHETKA NPBOT M3BELUTAJHOT NBPHOAA HAKOH NPOMEHE NOCIIOBHOT MOANa.

Mpouena nocnoiHor mogena

MocnosHn Mogen ce npouetsyje ca uurbeM yTephueama fa Y 08 CPOACTBO ca HCrBYuuBuM nnahamem
IMAaBHMUE ¥ KamaTe Knacnukyje N0 aMopTMI0BaH0j BPAHOCTH UNK (ep BPSSHOCTM KPO3 OCTANM YKYTHHK
pesynrar. MNocnoeHum Moaenom ce yTepliyje Aa N1 HOBYSHK TOXOBM HACTajY M3 NPUKYMIbatba YrOBOPEHMUX
HOBMaHKMX TOKOBA, Npogaje MHaHCKICKOr CPeACTES wik oba.

Komnanuja aHannan nocnosHuX Mogena npucTyna Ha HUBGY nopTdonuia thuxanckjcknx cpeacTaaa, Byayhn

A2 OH HajboLe OApaKasa HAYMH YNDAEMLAHKA NOCMOBAMHEM W WHpOpMaLWjaMa Koje C8 [OCTARILAJY
PYxoBOACTBY. 38 CBAKO HOBO YNarama ce NojeAMHa4Ho yTephyje Y Koju nocnoBHM Mogen ce CcBpcTasa.
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NPErNEQ 3HAYAJHWUX PAYYHOBOACTBEHWX NONWTUKA (nacrapax)
Oyropounmn OUHIHCHICKK NNACMaHN M GUHANCHjCKM NNacmaHK (HacTaBak)
MpougHa NOCNOBHOT MOGena (HacTapak)

Hethurucane nocnosHor Mogena Baswpa ce Ha CTPATEIKW BeIansj 3a noprdonuja. KoukpeTHo, 04 3Ha4aja
j& Aa nv je cTpaTervja pyKOBOACTEE 3aCHOBAHA HA 3apaay YroBOPEeHWX KaMaTHUX NpuXoas, ycknaljusamwy
nepnoaa Tpajamsa dmHaHCHjckMX cpencTaea M ofaBesa kojuma ce cpedcTea thuHarcvpajy, Mnu ce
CTPATErWja 3aCHWMBa Ha PeaAnM3aLMjW HOBYEHMX TOKCEA KPO3 npogaly cpeacraea. Takche, Komnahwja
pasmatpa mHdopMauMie © HauMHy OUeHe W HSPewTasana o nepdopmaHcama nopronvja, 3aTHM
HHOpMaLMie 0 PUZALMMA KOj YTIUY Ha nepdopMaHce NoPTRONKja, HAPOUUTO HA AABKBATHOCT KanWTana
M NAKBMOHOCT W Kako Ce HMMa ynpaersa. [opes Tora, Komnanuja carnenasa yuectanoct, ofum u
Bpe@MBHCKM TPEHYTaK Npoaaie (VHAHCH]CKMX CPeACTaBa ¥ NPOTEKNUM NepuoauMa, NoTeHLmjante panore
3a npogajy ¥ NNaxoBe 0 NPogaju uHaHCHickux cpeacTasa y Gyayhem nepuogy.

Mpecrabak NpyaHasaka

Komnanyja npecraje ca npraHaBamkeM (PHHEHCHCKOr CpeacTea Kana npasa Ha NPUIve roToBHHE NO OCHOBY
TOr CPEACTBA MCTEKHY WM KAJA Ta NPABa npeHece Ha Apyrora. Ceako Npago No NPEHeTO] IHAHCHICKO)
SKTVEM, KDEMPAHO WUNY 3aapXaHo o GTpaxe Komnanvje, npustaje ce kao noceGHo cpeacTBo Wk obasesa.
Takolje, (bvHaHCHjCKO CPEACTEO npecTaje a Cé NpuaHaje Kana ce QOrofe HAKHaAHE HIMEeHE YrORepDHUX
YCNOBRA (BMHAHCH|CKOP CPEACTBA KOje MMajy 3a NoCneauly 3HaugjHy WaMeHy HOBUYEHMX TOKOBa Of
thuHaHcKHjcKor cpencTea.

Moaupukamja

Kaaa ce YroBOpHM TOKOBH rOTOBMHE (hUHAHCMICKOT CPE/CTEA NOHOEO AOrosapajy unu ce Ha APYrM HauKH
MOAWGMKY]Y, 8 NOHOBO ACTORAPAe uiik MOAWPVKORaLE HEeMAjY 3a pe3ynTaT NPecTaHak NPUsHapaka Tor
tuHaHCHiCKOF cpencTea y cknady ca MC®U 9, Komnaxmia npoueryje A2 nn j@ u3MeHa yroBopeHnx
HOBUYAHMX TOXOBE JHauajua, umajyhu y uay cneache hakTope: aHauajHy NPOMEHY KamaTHe CTone Whm
noBGoreiLame YCnosa KpeauTa, Koju ¥ SHaTHO] MEePH YTHYY Ha KPEAMTHN PU3UK NOBE3aH Ca MMOBMHOM, WK
naK sHavajaH NpoayXeTak poxa spahawa 3ajMa Kaaa SajMONpPHMaL] HeMa PUHAHCHICKIX norewkoha,

YKONKKO C2 M3MEILEHM YCNOBK 3HaUEJHO Paanukyjy, Npana Ha HoBvaHe Toxose of npeobTHWX cpeacTea
ucTuy, M Komnanwja npecraje NpU3HAEakEeM NPROCHTHMUX (DUHAHCKM]CKMX CPEACTaBA W BpPLM
NpY3HaBake HOBOT CPEACTRA NPema weroeoj ep speaHocTi.

EMNo Kkoja paanuka usmelly KUroBOACTBEHE BPEAHOCTH CPEJCTABA YHje je NnpusHaBaie npecTano u diep
SDEeSHOCTM HOBOr 3HEYAJHOI KWAMEHEHOr cpeacTea ce npuzHaje y Gunaxcy ycnexa, OCMM YKOMUKO ce
CYLUTMHA PasNMKe OfHOCH HA KANMTANHE TRAHCAKLM|E Ca BNACHHLUMMA.

Yuewha y kanMrany

Yuewhem y KOHTPONWCAHOM APYLUTBY CMATPa CE ynarame kojum je Komnanwja cTekna KOHTpOny Haj THM
apywreom. Y cknagy ca 3ak0HOM O ocurypamy, Komnanwia ma KOHTPONHO yueiuhie y Apyrom npagHom
KLY Kala WM& AMPEKTHO WM MHAMPEXTHO NPaeo “nk MoryhHoCT Aa octeapn 50% WAu BULIE rnacay-kux
ApaBa ¥ TOM NPAsHOM NKULY, OBHOCHO Kaga Komnanmja nMa AVPEKTHO Wik MHAMPEXTHO BNECHNLUITEO Han
50% WNW BWLIE KanWTana y TOM NPasHOM NuLy, Wi MoryRHOCT MMeHoRalba HaTnonoswuHe eehuHe
YNaHoBa OPraHa YNPaB/batka WM HAASOPA TOr MPABHOr NMAUA MAM MOryRHOCT echexTUBHOT BpLLEH:a
KOHTPONHOT YTULUAja Ha YNPaBibalbe THM NPEBHAM NULIEM WNK HA H-ErCBY NOCNOBHY NOAWTHKY.

Yuyewha y kanutany KOHTPONMCAHMX NPABHWX NULA MCKasaHa cy no HaGaeHyj BPEAHOCTW ynaraka,
YMalb8HOj 33 aKymynupaHe umnaputetHe ryGutke (Hanomena 25).

HaGagHa BPEAHOCT NPUAKKOM CTHUAHA YYewha y KanuTany He YKibyuyje TPaHCAKLMOHE TPOLIKOBE, Koju
Ce MOTY GUPEKTHO NPUNKUCATH CTruaky yuewha y kanurany. OBK TPOLWKOBK C8 Y LENOCTH EBUASHTHPA]Y Ha
Tepet pavuyxa GunaHca yenexa y TPeHYTKY KyNOBAHE/CTHLaH:A.

Yyewha y KanuTany ocTanux NpagHNX fIMLA, 38 KOjé He NOCTOjH 8KTUBHO TPXKWULLTE W TDHMLUIHE BPEAHOCTY,
BpeaHyjy e no HaGapHoj BPeaHOCTH YMAH2HO} 38 UCPasKY BPeAHOGTH.

17



NPEMMEQ 3HAMAJHUX PAYYHOBOACTBEHWUX NOAWTHUKA {HacTapak)
NoTpaxueawa

MNorpaxupzia 0f KYNAaLa v ocTana NOTPAXMBaHA NOYETHO Ce NpuUsKajy npema dep apeaHOCTH W HAKHAAHO
CEe UCKB3Y]y NpeMa aMmopTVHIOBAHO] BPeaHOCTH, KopucTehy MeToay edexTHEHE KAMETHE CTOMNe, YMaHeHhe
38 ONEKMBaHE KpeinrHe rybGumwe.

FNoTpaswwears® Of KyNaua NpeacTanrbajly W3HOCE Koje Kynu Ayrvjy 3a npogarte npowsaoge W poby mnu
Npy:eHe yornyre y pefosHOM TOKY NOCNOBaba. YHONUKO C8 HANNATA Cuekyje ¥ POKY Of roauHY AaHa WITi
kpahie (WM Y TOKY peAOBHOM ONEPSTHBHOT LIMKNYCA NOCNOBAILE, YKOMMKO OH TPaje QyXe), knacunkyje ce
xao texyha cpeacrea. Y cynpoTHOM, Knacubukyjy Ce Kao CTanka cpencTea, 7. AYTopouHa NOTPaXvBaka.

MoTpaxwvBaa BaH Yros0pa 0 OCWYPakY NOANEXY YMakehy BPEAHOCTH ¥ CKNagy ca saxTesuma MCoM 9
NPUMEHEMBUM ¥ OKBUPY pauyHOBOACTBEHMX nponuca ¥ PenyGnuuu Cpbuju. ¥ 3aBucHOCTH Off CylLTHHE
KOHKDETHMX NOTPaXMEA:a, K20 M Of TOra Ha KOFa C& KWCTA QAHOCE, 3a UCNPaBXy BRegHOCTH Ce KOpUCTe
cnegefm npucrynu:

1. YkonuKe je notpaxveawe crneumduumMpado of jegHe cTpase 3a oBpauyH OYEKMBAHMX KPeaMTHWX
rybuTaka ce KopucTe nogauy O CTonv HemsMupewa ofasesa ofjaprenw on Hanpen HaBeaeHWX
PEHOMMPAHUX PEjTHHF areHumja.

2. Yronwxo ce ogpefieHg NOTPaXMBAKA OAHOCE HAa BIMLR TPYNWCSHWUX MNMOJEAMHAYHWY WIHOCE, KaAo
Hajfone anpokcumauuia ce 3a obpauyH oHEKMBAHNX KPEAWTHHX ryGUTaKa KOPMCTe NPOCeYHe CTone
yCIpaBKe BPEAHOCTH HA BaHKEPCKOM TPRMLTY.

MNoTpaxusara Cy HegepHaaTHa PUHAHCH]CKE CPOACTBA ¢a IMKCHUM MIK OAPEAVBUM MCIIATAMA KOja HUCY
KOTUPAHA Ha BKTMBHOM TPXALWTY.

MNoyeTHo Mepeie NOTPAKVEARE BPUW Ce NC HAaGasHO] BPESHOCTH YBehaoj 33 TPAHCAKLMOKE TROLLKOBE
KOj# G8 JUPEKTHO MOTY NPUMKHCATH RUXOBOM H34aBakY.

HaxMagHe BPEHOBAHE NOTREXMBAWHA BPLM C€ NO aMOPTU3ICEaHOo] HaGapHO] BPOAHOCTN NPMMEHOM
edexTBHe kamaTHe cTene. EdpexTBHa XSMETHA CTORAa j@ KaMaTHA CTONa Koja AWCKOHTYje NpOLEHkeHe
Gyayhe soBuake TOKOBE (MPUNMEE W oanvBe) Ha WHYLMANHY KibWTOBOACTEEHY BPSAHOCT KPEOWTa WIW
nnacMada (Cagallkwy BPESHOCT), 38 QUEKMBAHW BeK Tpajarba KpeguTa Mnn nnacmasa. Jobuum w ryBuum
ycnes aMopTH3auuie Ce NPUsHajy ¥ HeTo MSHOCY ¥ KOPUCT Wnn Ha TepeT Bunanca ycnexa. [puxoam no
OCHOBY XaMata v HaxHaga obpavyHaBajy ce NpPUMeHOM ePexTMBHE KAMETHe CTONE HA AMOPTUIOBAHY
BPEOHOCT.

Axo riocroju objextieHM [0Ka3 Aa je HAacTao rybutax 36or ymamerma BPeHOCTH NOTPaKHBatbE, NIHOC
ryGuTka ce ogmepapa kao paanuka usmelly KiMroBOACTEAHE BPEAHOCTH CPEACTEA W Cagalteé BPeJHOCTH
npouereHx Bygyhux TOKOBA rOTOBMHE AWCKOHTOBAHMX NO NPBOGWTHO] edeKTMBHO] KAaMAaTHOj CTOMN
thuHaHCHICKOr cpeacTea (1. etheKTUBHO] KAMATHO] CTOMK UAPAYYHATO] NPURMKOM NOYETHOT NPU3NARAKA).

MNpusHaearwe MMNApUTETHUX TYGYTaKa ce spwm Ha TepeT Bunaxca yonexa. Maxocw 3a koje je BpegHocT
OBX CPEACTABA YMAKENa 10 OCHOBY WMRAPUTETHNX fyBiTaka Roae ce NPKO PaYYHA WCNPABKE BPEAHOCTH.

YKDIWMKO G& MIHOC UMNADUTETHOr ryDUTKa cuaiyie yenen Aoraliaja HaCTANMX HAKOH HET0BOr WHHLMjaHor
NpU3Hanama, YKWOa-e MMMapUTeTa ce BPLUM ¥ KopucT Guradca yenexa, anv ykMaske UMNapureTa He
moxe aa byae y wanocy eehieM g amopTvaoBaHe BPeQHOCTY koja Bu Guna Ha gaH ykuaama a MMNapuTeT
Hitje 61O npraxar.
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NPEMNEA 3HAYAJHAX PAMYHOBOQCTBEHUAX NONNTHKA (HacTasak)
florpaxueara (HacTaBak)
Mompawueaska 1O OCHOQGY NPeMije OCUSYpaiba

MoTpaxueaa 33 NpeMujy OCUIYpaa NPeACTaBIbajy NOTPaMUBaka OF YroBapa4a oGHIypatba, OQHOCHO
OCHIYPaHMX NULA 3a NONKCHPaHY NPEMUY OCHIYPaha ¥ Crnagy ca YrOBOPeHMM YCNOBMMa ¥ 3aKibydeHo]
NONWCHM OCUrypaka. BucvHa npenuje ocniyparna yTspheHa je TapuioMm npemitje npeMa BPCTH OCHIypaa.
TapugHy nomamuiy yceaja Maspumu oabop Komnanmje.

YKONWKO j@ ROTPAaXMBa® WCKASAHO Y CTPAHO] BANWTH NMPWIWKOM NOYETHOF NpM3Hasawka, Komnaxwja
NOTPaXWRak@ U3paXaBa ¥ GUHADWMMA, TAKO LUTO C& HA WSHOC ¥ CTPaHOj BANyTW MpUMelbYje 3BaHWYHM
cpeAby KypC Te CTpaHe eanyTe, Ha gatym. FipomeHe aeBuakor Kypoa 04 AaTyMa TPaHcaxuuje A0 AatyMa
Hannare NoTPaXUBAthE MCKA3YjY Ce KAao KYpPCHE Pa3TMKe Y KOPUCT NPMXOAA, MM Ha TERET PacxoAaa.

MoTpasusama MCKa3aHa Y CTPaHOo] eanyTU Ha Jad GunaHca npapadyHasajy ce npemMa SeasuHOM CPeakeM
KypCY, & KyPcHE paannke npusiHajy ce a0 NpYXoj WK pacxol Nepuoaa.

Aompaxueawa 0d peocuzypaeaya

MoTtpaxueaa 0f PEOCHIYPaBaYa NPeACTARbajy NOTPAXMBaK-8 NO OCHOBY NPOBM3Mj@ M3 nocnosa
PEOCHIYPaa ¥ NOTPaXMBaka No ocHoay yuewha peocurypaiea ¥ HAXHAAN LITETa Y 3eMibH. Bpeguyjy ce
no HabaBHO} BPEOHOCTH ¥3 YMamei8 38 UCNPaBKY BPeAHOCTH NO ocHopy obeaspefjesa 8peAHOCTA MNK
HeHaNNnaTUBOCTH.

YKONMKO j& NOTPaXWBak:a MCKA3aHO ¥ CTPaHO] BanyTV NMPWIWKOM NOYSTHO! fApu3Hasawa Komnauuja
noTpaXMEame WIPaKaBa ¥ AMHAPUMA TAKOo LUTO GS HA M3HOC Y CTPaHO] BaNyTH NpPUMEHYje aaaHnuHK
CcPearM KypC Te CTRaHe BanyTa Ha gatym TpaHcawumje ¥ cxnagy ca MPC 21 — Ecbexti npomexa Qepnannx
Kypcesa.

MpoMeHa BeBWSHOT Kypca 04 AATyMa TPaHcakuuje S0 AaTyMa Hannare noTpaxMeata MCkadyly ce Kao
KYPCHE PAsfMKe Y KOPWCT NPMX0OAA WNK Ha TepeT pacxoad. oTpaxueaha UCKA3aHa ¥ CTPaHoj BanyTi Ha
AaH DMnaHca npepauyHasajy ce NpeMa 3BaHMYHOM CPegiheM KYPCY, a KyPCHe Painuvke NpusHajy ce Kao
NpUXod uNv pacxod nepuoaa.

Ocmarna nompamusara

OCTana nOTPaXMBama YWHE MOTPEXUBAKA Of Kynaua, NOTPaXHBAKa NO OCHOBY AATHX aBaHCca,
NOTPEXMBAH-a Of NOSE3aHHX NPARHNX NKLA W NOTPAKMBAILE NO CCHOBY OCTAMNX NOC/OBA NOBS3aHKUX ca
OCHIYDaheM.

MNoTpaxvBarka 38 KaMaTy U3 OCHORA OCUFYPAH-@ 1 413 OCHOBA PErPeca Koja Hucy nannaheka y o6paqyHCckoM
nepwoay esuASHTMPAY ce ¥ BaHGUNAHCHO] eBUASHUWjK.

Komnanuja npougtbyje BPeaHOCT n HANMATYBOCT NOTPEXMBaKka No yroeopuma M ofesspeljeHocT oBnx
noTpaxuaama, 0AHOCHO oAroeapajyhy wCnpaeky BPBAHOCTHM TMX NOTPEXKMBAKE HA OCHOBY NojeauHaquHe
nNpoueHe NUKBMAHOCTH CBAKOT AYXHKKA M NpoTeka BpemeHa of gocneha noTpaxmeaka A0 gaHa Te
UCripaske, carnacHo nocebHom MpaepunHuky kojn aoqock Kommaxuja.

MNpuanarame vnapuTeTHUX rybuTaka c2 eplUN Ha TepeT Gunanca ycnexa. V3Hocu 3a koje je noTpanmeaibe
YMEHEHO N0 OCHORY UMNAPMTETHUX ryBUTaKa BOAE C& NPEKO PauyHa UCTIPaBKKW BPSAHOCTH.

Mompaxuear-a 3a euwe nnafien nopes Ha Sobumax

RoTpexvpara aa swLe nnahed nopes Ha gobKTak npeacTasrka akoHTAUM)y nopesa Ha gobur aa Texyhy
roguny. Yreplyje ce Ha ocHoBy onopesuse AobKTH 38 NPeTXOAHY rOAWHY.
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3.6.

NPEMEL 3HAYAJHUX PANYHOBOOCTBEHMX NONUTHKA (HacTaBax)
NMorpaxuBans-a (HacTasak)

Hcnpaexa epedHocmu NOMPAaNUSAH-A U3 Y2080pa O OCURYPRILY

Ykonuko nocTojn sepoeatHoha fa Komnanuja Hefie GWTW y cTary 48 HANNETH CBe ZOCNENE HBHOCE NPeMa
YrOBOPEHWM YCNOBMMA, PYKOBOACTEO NPOLEH:Yje W3HOC WCNPaBKe BPEOJHOCTV KOjOM C8 NOTPaxWeaha
YrOEOPa O OCHIYPatby CBOAE HA PEaNHY BPERHOCT.

Komnaduja npolewyje BPEAHOCT W HaNNaTHBOCT NOTPEKMBHLA N0 YrOBOPWMA O OCHIYPamsy M
oGesppelleHOCT oGTanuX KPATKOPOUHUX NOTPANMBEALA, OQHOCHO oproBapajyhy WCNpaBKy BPEAHOCTH THX
noTpaxuBama, carnacHo noceGHom MPaBUNHKKY O HAWHY NPOLEH-MBAILA TOTPEKMBAILA KOjW SOHOCH
Komnanuja. CxoaHo MNpasunHMKy O HAYMHY NPOLISH:MBAHLA NOTPaXMBaRa, KOMNaHKja BPLIK NOjeanHaMHY

W ONWTY HCNPABKY BPEAHOCTH NOTPEXMAESHLA.

JocnenocTt, ogHOCHD A0LLE Y HANMATH NOTPpasMBaHka, YTRpPhYie ce npema npeoCUTHOM AaTymy Aocneha.
Oowuska ce yrepljyje camo 3a noTRaxMBAKLE KO8 CY ¥ KAlUSHY ¥ MATEPHantio sHa4ajHoM H3HOCY.
Marepujanio sHauajaH MaKoC noTpakvear-a je pef og 1.000 aurapa sa aywHUKE kOjW j8 DHWINHKD NnLe,
opHocko o 10.000 gurapa 3a JyHHUKE KOJM j@ NPABHO NUUe.

3a caaxo NOTPAMMBAILE KOje HUje MaTepwjanto 3Havajio 6poj AaHa AoLNGEEe KOiW ce JoAerbY|e je Hyna.

TNojedunayra ucnpaexa spedHocmu

OpyuTeo BPLLIM NOjeguHadKy npoueny obSesepefiena ykonuko je moryhie Aa Ha NojeaMHauHoM HUBOY YTBPAM
4a je aowno Ao oGesspefieia U YKONMKO je W3HOC NOTPaMMBRHa MaTepujando sHauajas. lNotpaxveama
C& CMaTPajy MaTepPUjanHo 3HAHAJHIM YKOTINKO YKYTI&H MIHOC NOTPAXUEAA N0 KNWjeHTY Ha naH obpauyHa
APENASK TIPar 3HAYaHOCTH KoM je AeduHrcaH Kao UM o creaefinx usHoca:

- 50 Munnuosa AMHAPA, WM
- 0,5% rapaHTHe pesepee KoMnannje Ha uIseTajHu aaTym,

MoTpaxmBatba of NOBE3AHNX NPaRHKX NWLE CMaTpajy c& NOjeOvHEHHO SHavajHuM noTpaxusaruMa, tes
obavpa Ha npar 3Ha4ajHOCTH.

KomnaHwja je ayxHa Aa NojeAUHEYHY HCTIDABKY BPEAHOCTM Y BUCHHA LENOKYNHOF M3HOCA NOTPaXMBaha 3a:

- NOTpaxMBarkd Ca CYMHMBMM WNHM CMOPHUM NPasH#M  OCHOBOM (yTyokeH, crevaj, YIHP w

PECTPYKTYPMpat-e);
- nOTpakvBAK:a 33 Kamare.

Mojeauravna npouesa obesspeljea NoTpaxMesa YWja j@ YKYNHA OTBOPEH& CTABKA Ha JaH npoueHe

NOTPAXMBEHLA MATEPHANHO 3HaYAjHa ¥ CKNaZy Ca Hanpes HABEAOHUM KPUTEPMjyMIa, BPLUK C& METOGOM
AWCKOHTOBAHE o4eKMBEHUX Dyayfimx HoRUSHMX TOXDORA.

Ouerxmpatea © Oyayfivm HOBYaKHMM TOKOBMMA Ce SACHMBE)Y WA DasyMHWM APETNOCTaBKaMAa Koje
npegcTasnsd)y Hajborsy npoueHy Komnanuje ¥ Be3n ca CHynoM eKOHOMCKMX YEROBa KOju YTUYY Ha HannaTty
notpaxueatba. OCHOBHW W3BOPM nNofaTaka Ha KojuMa ce 3acHuBajy npoueHe o Oyayhwm HoBYaHWM
TOKOBMMA CY MOGALAN O WCTOPMICKO] HAaNNa™ NOTPAKMABAILA Npema QykHmy (YKOMMKO je APpUMBHIBUBD ¥
Nepuoay Of HajMalme TPW FOAMHE), TPEHYTHO] @XOHOMCKO] CHMTYALMjW KNWjeHTa, NOCMOBHDj cTpaTerijy,
HauMKY (DUHaHCHPatkd k&0 W creLmpW-HOCTIME NPHBPESHE TPEHE KNWJEHTOBOT NoGNoBama. lNpunuom
carmeaanaha MoryNHOCTH Hannare #3 HoBYaHNX TOKORS MOFY Ce Y3eTi ¥ 003up 1 Pacnonoxmea cpeacTea

obesbGefiena nnahata.

Wanoc obesepefiewa npeacrasrea pasnuky wasmelly GpyTo KHIOROACTBEHE BPEIHOCTH NOTPRKMBAA W
caflalihe BpeHOCTH oyexvBaHnx Byayhumx HOBUaHUX TOKORE.

PyxoBoacTEO Npouewyje a4eKBaTHOCT NPETNOCTABKM Ha KOjUMa Ge 3acHUBa]Y Npojexuvje TOKOBA TOTOBHHE,
nenuTyjyhv yapore pasnuka namelly npeTXoaHuUX NpojekUria TOKOBA FOTOBWHE M CTBAPHMX TOKOBS NOTOBHHE,
PyuonoacTrO ce cTapa A2 cY NPeTROCTAEKE Ha Kojuma ce 3acHueajy Texyhe npojexunje ToKoBa roToBUHE
AOCNEAHE CTEAPHWM NPOLLITMM MCXOAUMA, N YCNoBoM Aa etherTh xacHnjux aoraljaja unM OKONHOCTH Koje
HHCY NOCTOjane Kag Cy TH CTBAPHH rOTOBMHCKN TOKOBH FeHEPHCaHW TO oMoryhaeajy.



NPEMNEQ] 3HAYAJHUX PAYYHOBOLCTBEHUX NONWTHKA (Hacrasan)
fMorpaxusama (HacTasak)
Odpshuearbe JUCKONMHE CMOTTe

OuckontHa cTona {cTone) je@ cTona (MAw CTONE) npe onopesveaisa, koja onpaxasa Texyhe TDHMWHE
npotexHe:

{a) BpeMeHcKe apesHOCTH HOBLA, U
(6) pwswka cneynduHUX 3a CPEACTRO 38 Koje Gyayhie NPOLIeHe TOKOBA FOTOBHHE HUCY KOPWIOBaHe.

Linns je Aa ce npoueHy, KonMko jé TO Moryhe, TRXMLUHA OueHa:

(a) BpPeMeHCKE BPBOHOCTV HOBLIA 38 NEPUOAR A0 OYSKMBEHOr AaTyMa HaNNaTe NOTPAKUBaHS,

(6} oueknearwa Moryhvx sapupaha BPSAHOCTA MM BPEMEHA HANNATE THX TOKOBA FOTORMHE;

(W) UeHAE HeMIBACHOCTY CBOJCTBEHA NOTPaXMBAILY,

(A) ApyT¥ aKTOPK KOjit Ce HeXald He MOTY YTRpAOWTH (Kao HeNnUKBMAHOCT) Koje fie yYeCHHULIM Ha TDAMLTY
oApaxaeaTH ¥ ueHama Gyayhux TOKOBA roToBuUHE Koje@ BHTUTET ovexyie aa he nobutk on cpepncTea.

Y cknagy ca HaBeaeHUM, KoMnaknja ka0 OWCKOHTHY CTOMY npumetsyje Hespuanqry CTomny Y 3asMCcHOCTY of
OMEKMBEHOT NEPHOAA HANMATE NOTPaXMBaLA M UCTY NPUMEYje ¥ oOpaqyHy YKONHKO je oueknBaHu nepuos
HannaTe ayxu of roguHy gaHa. Ctona 6u Tpebanc aa Npaty pOYHOCT W BANYTY KOHKPETHOT NOTPAKMBAK:A,
pcbujeHa wHTeprionaumjom nomohy KpWBe nNpuHoca wsrpafjere Ha OCHOBY MHNYTa OoOWjeHwx Ha
CEXYHAAPHOM TPXULLTY ApxasHux oSeeanpLa. CTONE ce NPUMEeRsV]e Ha NojedMHaYHO NOTPAXMBAILE, WK
HA FojeAVHaYHO TIOTDAXMEEHS HE KO8 je NPeTX0AHO NPUMEH:EHa CTONa YMahkCSha BPSeAHOCTH ¥
3ABMCHOCTU OJ QYEKHBAHE HaMRATe 33 TO NOTPAKMBALE (YrOBOPEHKH HOBRYAHW TOKOBH CY YMEthEHW TaKo AA
pedhnexTyjy ouekneama y norneay Hannare). Nopeg eReHTYENHe CTONe Ymakemna speaHocTH noTpebho je
YTEPAWUTH QUEKMBAHE AETYME HAMNNATe, WTO CE MOXE YTEPANTH noMeparmem Syayhvx HoB4aHMX TOKOBa 3a
MarepujanHy AoLHY MO NOTREKMBAKY ¥ OSHOCY HA YTOBOPEHE JATYME HANN&TE 38 CBAKO NOJeAWHEMHO
notpaxmsamwe. Ha Taj HauwH je pednexToBaH KPeaWTHM DU3MK W CNeLWPUUHOCT nNojesuHaqHor

noTpaxusaka.

MoTpaxMBara Koja Ce NPOLeHY)Y HA NOjeSuHAYHO| OCHOBM C8 He Yireyudyly ¥y rpynsn oOpadyH ucripaske
BpPEgHOCTH.

3a noTpaxuBaka 3a 4aTe aBaHce NPpasHrM M MVIKYKWM NHLWMAE, VCNPREBKE BPeJHOCTY NOTPaKMBaHA CB
pagu ¥ WIHOCY ¥ KOM CE NPOLISHK PU3SMK uxosor spahama y GyayPiem nepuofy 3a CBaKor KOMMTEHTA
nocabho.

Omuma ucnpaska epedHocmiu

3a cBa noTpaxMBara Koja HKcY NMpegMeT nojeduHaqHe NpoueHe, Konpaeka speaHocTy ce oppellyje Ha
TPYNHOj OCHOBH. OCHOBHW KPUTEPHjYM KO TPYNHE NPOLEHE je A0LME ¥ WaMKPHBaHY chapeaa QyxHWKa.

Onumy WCRPABKY BPEJHOCTM NOTpaxuBaka Komnawija BPWUW Ha OCHOBY fpoileHe duHaHChjcke
cnocoGHOCTH W TPajalka 0L Y U3MUPHBaLy ofiapesa npama Komnaniii.

Knacudmkaumja noTpaxMBaea W3 NPeTXOaHOr CTABA C8 BPLWM Ha chepeRn HaumH:

—  Karveropwja | — foTpasmeama Of LyxHUKa uwja je dwHarcujcka cnocobhoct pobpa no cevm
KPMTEPU]YMUME; NOTPaXWBaH-A 04 AYXHWKa KOju cBOjé oBaseie nsmupyje Gnaroepemero, 6es aoumse.

—  Kareropuja |l ~ MNoTpaxkueama O AyXHMKA YKja j@ (MHaAHCK|CKa cnocobHOCT 3agoeorsasajyha no
CBMM KDHTEPHjYMMMAE, NOTPAXMBakha 0F AYKHUKA KOju cBoje obaeese namvpyjy ca gousom o4 1 go
30 pawna.

—  Kareropwmja lil — NoTpaxveakad op gyxeuka Yvja e duHaHchjcka cnocobrocT sagoporaeajyha anv ce
HE CuMEKYje EHO NoroplLa-e; NoTpaxMeaa O AYXHUKE koju cBoje obasese naMUpyjy ca ACLHOM
ogn 31 go 90 pana.
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a.7.

NPEMEQ 3HAYAJHWUX PAHYHOBOOCTBEHMX NONWTHKA (HacTaBak)
NoTpasmearma (HacTasax)

—  Kateropuja IV - MNoTpaxmpaa of SyxHUKa Ywja uHatcujcka cnocobHOCT Huje sagoaomnasajyha
OCHM NOTPEXKMBAELE 0 HACOMBEHTHOT M HENWUKBUAHOT AYXHWKA, AW CE HE DUSKY]e KeHO NOropLlan-e;
NoTpaxMBaNa 0f AYXHMKa KojM ceoje ubaBese uaMuUpyly ca RoLpsom oa 91 po 180 gana.

—  Kateropwja V - Motpaxvparsa og Syxevka unja uHaHcwjcka crocoBrocT Huje sagoeoreasajyha,
OCUM NOTPEXMBAHE 0 HECONMBEHTHO W HENUKBMAHOT AYAHWUKE, NOTPEXKWEAKEA OF AyXHUKA KOj1 CBOje
oGasese naMupyjy ca gouom oa 181 no 365 pana.

—  Kaveropuja VI — MNoTpasmeaa of AyxHUEA [Ynja MHAHCK|CKa cnocobBHOCT Hije 3apoporeasajyha;
NOTPaXKMEaHA Ca ROLHOM npeko 365 gava.

MpouenTv UCNpaBke BpESHOCTM 3a CBAKY (PYNY Kaumhewa obpayyHasgly ce Ha OCHOBY WCTOPMICKWX
MOAATAKA O HAMNMATM NOTPAXMBALa 33 TPOTOAMILILM NBPWOR KojW NpeTxoan TekyheM ofipauyHy wcnpaske
noTpakMBaka, npemMa cnegefinM kopauvma:

-  6poj faHa AoLILe MO CBAKOM JOKYMEHTY DYXHUKA Ce paqyHa Kao paanuxa wamelly AaTyma Hannare u
npartyma gocneha;

—  Ha OCHOBY AOUWE OYAHULM Ce palepcrasajy y kaTeropuje;

- kaTeropmja Syxavka ce oapefyje npema MakCMMAanHoj oL NO NojedMHaYHOM DOKYMeHTY uuja je
BPEAHOCT MATBPMjENHO 3HAYAjHA;

— 3@ cEAKy KaTeropujy AyxHuka obpadyHaea ce yueifie TPOroauwie HansiaTe npemuie y ykyneoj
Accnengj hakrypucaHo] MpeMujn.

MpoLieHaT MCNPABKE BPEAHOCTH NOTPaXMBAat-a 38 CBAKY Of KATOropuja uiaoan ce us aobuieHnx npouexara
HaNNaTe NoOTpaxuBara,

Y uWrby npyaeHTHor npuctyna, Komnaduja keapranko aHannsupa Aa Ni NocToje WHANLUKIE O HIMEILEHNM
TPARULLHMM OKONHOCTUMA Koje OM MOINE 3Ha4ajHO YTMUATM HA CROCOBHOCT HAaNNaTe NOTPAXMBEHA Y
Gypyhem nepuogy W npoueswyje NOTEHUWjaNHM edexaT, OAHOCHO BPUIM EBeHTyanHa MAofaTHa
npunarofjaeaia NpoueHaTa UCTIPARKE BPEAHOCTI.

LyKHWUM NpasHa MULAa YWja je YKYNHa OTBOPEHa CTARKA Ha AaH NPOLIeHS NoTpaknearma Mawa oa 10.000
AWHapa, cepcTapajy ce y Kkarercowjy .Gea kawmwerna. Jdyk-vuy hranuyka NuLa Yvja je ykynHa oTBOpeHa
craska Ha faH NpoLieHe NoThaxveaka Mawa o4 1.000 auHapa, cepcTapajy ce y katercpujy 663 kaillieena®.

Motpaxueak-a 38 NPEMUY HMBOTHUX OCWMIYpalka WCNpasreajy ce ¥ KaHocy o 100% sa noTpaxweawa
cTapija og 90 naHa no nonucama Koje uMajy cneuvjanan cratyc (besepeane, KEnMTan#anpaHe UNK NoNUce
ca Hactanom obapesom).

MpusHasamwe eheraTa MPOMEHE MCNPABKS BPESHOCTH NOTPAKUBAHA Ce BPLLW HA TEpeT payyHa bunaxca
ycrexa.

FoToBMHCHM @KBUBANEHTH U FOTOBUHA

MoToBMHa W FTOTOBWHCKY eXBMBANeHTH oOyxaaTajy HoBuaKa cpaacTea y GnarajHu, genosute kKog OaHaka no
suljery, ¥ OCTANA KPATKOPOYHO BUCOKO NWKBMAKA Ynarawa ca gocnehem Ao TpY Meceua U Make.

FoTOBMHS W TOTOBMHCKM €KBMBAneHTHh y CKnagy ca saxtesuma MCOW 9 ce capcrasajy y kaTeropujy
thuHaHcujcrx CpeacTaea Koja ce 0AMepaBajy No aMopTHIOBaHo] BPEAHOCT U3 Da3Nora WTOo Ce ApXe pagw
NPUKYNIbakka YTOBOPEHWX HOBYAHWX TOKOBA, NMpH YEMY TH HOBYAHM TOKOBM MNPEACTABILA)Y WCKIbYUWBO
nnahare rMasHULe ¥ KaMare M HACY MCKalaHu npema ep BpeaHoCcTY kpoa Bunaxe yenexa.

Moa roToRMHOM Ce NeApalyMesaly HOBYaHAa CpeCcTsa Y AMHapHMa M CTPaHOj BaNYTH W CPeAcCTea Ha
OWHAPCKMM 1 OSBMSHMM PaqyHHMA Kkog nocnoskux Ganaka. FOTOBMHCKM SKBMBANEGHTH CY KPATKOPOWHE,
BMCOKO NMKBUZHE WHBECTULIME KOj@ ce mMory B30 NPETBOPUTH ¥ NOSHATE WIHOCE TOTORKHE K KOj@ MUCY nop,
YTHUAJEM 3Ha4YajHOr PU3MKA NPOMEHE BPEAHOCTM.
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3.8.

3.9.

3.10.

NPErNEQ 3HAYAJHUX PAYYHOBOLOCTBEHMX NOJNMUTHKA {ractanax)
FoTOBMNCKM EKBMBAII@HTM W FOTOBMHA (HACTABaK)
TOTOBMHE M FOTOBUHCKH €KBMBANEHTH BPEOHYY CE NO AMOPTHICRAHO] BPEAHOCTH.

CBa BpegHOEaka NONUMA FOTOEMHE M MOTOBUHCKMX @KBABANEHATA HA AaH Bunaxca npusHajy ce kao
NPWXOIM UNY pacXoan y BunaHcy yonexa,

AKTUBHA BpEMEHCKA PasrpaHu4ciha
Paazpanuvenu mpowrosy npubage ocuaypama

Komnanuja Bpiun pasrpaHuues-e Tpowkosa npufaee y cpasmepu yvelnha pesepee 3a npeHOCHE NpemMHje ¥
YKYNHO] Npemmjiu.

PasrpaHmieHr TPOLIKOBK NpuGaBe, kA0 aKTMBHA BPEMeHCKa pasrpaHuieba, KopucTe ce 3G0or paBHOMEepPHOT
Tepehetba YKYNHWX TPOLLUKOBA NOCMATPaHOr NOCNOBHOT NEPHOAA, M ILTO peanHujer NpUKasa KoHauHor
NOCNOBHOr PE3YITTaTA.

Texnuyxe pe3epee xoje Nadajy Ha mepem CaoCU2ypaeaya, PeOCUEYPAGaYa U PempoyecuoHapa

TexHwyre pesspee koje Nagajy Ha TepeT CAccCUrypasava, Peccurypasava W peTpoLecuoHapa YuHe pesepese
3a npeHocHe Npemuje N pezeparcate WITETE Koje naajly Ha TePeT caccurypasaya v peoturypasava.

Yheo peocurypaima v CAoCUFYPaa ¥ TeXHWIKMM Pe3epBaMa M3PauyHaBEa Ce Y cknady ¢a yroeopuma o
peocurypary M CAOCHIypawy OOHOCHO Y cknagy ca lMpaBunHMKOM O HaqMHYy YTBPMMBara WSHoca
pesepBrcaHNX LITETA yarumajyhin y oBaup usHoce BpyTo TeXHNUKNX pesepen.

Kanutan

Kanwran Komnanuje yMHM OCHOBHM (AKUMICKK), APKARHW W OCTANY KanwTan, pejepee, PEBanopuaIaLyoHe
pesepee Mo OCHOBY PBEANOPVZELVIE HEKPETHUHE U onpeMe (YMETHUHE), HEpaannaoBaHn aoGuum i ryGuum,
sepacnopelena ao0WT, ogHoCHD ryDWTaK paHniux rogvsa w HepacnopeheHa aoGuT, ogHOcHO rybuTak
Texyhe roguHe.

OcCHOBHW W OCTANW KanWTan MCKasyje ce y HOMWHANHO] BPOAHOCTH, & BPEAHOCT aKLMiCKOr KanuTana
npeacTaerba npon3eos Bpoja eMUTOBAHMX BKLMjA W HHX0BE HOMPHANKE BREAHOCTH.

Komnanvja je ay#mHa na y ceOM NOGNOBAlY OAPKABA OCHOBHW KANWTAN HajMakbe ¥ BUCHHK koja jo
nponucara ynaHom 27. 3akoHa O ocuryparky, 0AHOCHO ¥ HUEOY HE MameM og 3.200.000 eepa 3a XMBOTHa
ocuryparea u 3.200.000 espa 3a CBE BPCTE HEMMBOTHUX OCUTYPAILA.

Pesapse Komnanuje obyxaatajy eMMCHMONY NpemMMjy, 3AKOHCKE, CTaTyTapHe W Apyre pesepee,

Pagwn o6esbefimsasa TpajHor usmupera cfaseaa W NogHOWEH-2 pUavKa y nocnosarwy, ockurypaeajyhie
APYWTEO (DOPMUPa rapaHTHy PEIepBY ¥ CKnady ca 3aKoHOM O ocurypaky n OmrykoM O ajeKBaTHOCTH
KAMWTANa Apyurea 3@ ocurypame/peocurypamwe ("CrpxfenM rnacuauk PC® 6p. 51/2015). Mapanthy
pe3epBy YMHE NPMMAPHK KANWTAN K JOMYHCKW KaNWTan, ymMaweHW 3a oaGuTHe cTaBke.

AdyropouHa pesepsncarma

Mamewmamuyxa pesepsa

MaTtemaTuka pesepea je TEXHWYKA PO3ISPBa APYWTEA 38 OCUrypawe HameleHa wamupueamy Gyayhux
obaBe3a No OCHOBY YroBOPAa O MMBOTHOM ocurypamy. OfpadyHaBa Ce QOBOIBLHO ONPEe3HOM axTyapckm
NPUEHATOM NPOCNEKTYRHOM METOAOM, NOJeAMHaYHO 38 CBAKW YIOBOP O OCATYPaiY XMBOTA, KA0 PasfnKa

capauie spaaHocTi Syayhnx obasesa ocurypaeadya yTephleHux yroBopoM ¥ cafallmwe speaHoc Gyayhimx
ynnata npemmie.
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3.

3.10.

MPErNEA 3HAYMAJHUX PAYYHOBOOCTBEHWX NONWTHUKA (HacTasax)
Ayropouna pesepBucaisa (HACTRBAK)
Ofapese No OCCHOBY MATEMATHLKE PESEPEE YKIbYUY]Y.

1)  cBe rapaHTOBAHE HAKHAOE YIOHBPAUMMA, OCUTYDANULIIMA K KOPMCHULIMMA OCHIYPatsa, yiokyuyjyhin u
rapanToBany OTXYTIHY BPEANOCT,;

2) yuewhe y aoBuma Ha xoje ¥ TpeHyTKy obpauyra yroBapaqy, OCHTYPaHuMLIK W KOPUCHWLA courypana
MMaly WHAMBWAYANHO MMM konekTweHO npaeo, Ges ofswpa wa To Ka2xo je yyewhe y Aobutn

AeUHKCAHO U 43 Nkt j@ BUCHHA JOBUTY rapaHToBaHa;

3) cee onuwje KCje YroBapauM, OCHIYPaHWLM U KOPHCHWLM OCHIypama, npeMa yCnoBHMa OCHrypatea,
WMajy HA pacnonaramy;

4) Tpowkoee cnposofjerba oCuryparna.

OfpavyH MaTeMaTuuke pesepss asthuHMcaH j@ ¥y TexHMukMMm OCHOBaMAa OCUIYPatha MNMBOTA €A
BUILErOAVILILWM TPajaem Komnanmie, rae je npepswheHa npsMmera NpocnekTMBHUX meToga: BpyTo -
Zilmer n HETO NPOCNEKTVBHE MeTone. TexHwukyws OcHoBama npegeufieHo je na ce XoA peayKoBaHUX
{kanuTanNU3KpaHUX) OCKIypara, OCUryparba YTDROREHHK Ca jJeAHOKDaTHUM nnahamem npeMuje W pusuko
oCUIypalba MCKIBYUYMBO NPHMEsyje HeTo npocnektvBHa metopa. Tawofje, pesepea gofiwrw u pesepea
Gynyhux TpoILKOBa ce obpaqyHasa HeTO NPOCNEXTHBHOM MeToAoM. Komnanuja Bpum pesepsaupmy Syayhinx
TPOLIKOBA 33 YrOBOPE KOA KOMX je npecTana farsa obasesa nnahaia ApeMuje (OCUTYPaka ¢a YyTOROPEHOM
jEAHOKDATHOM NPEMMIOM, KAMTMTANMAVPANHA OCHTYPaloa).

3a ofpauyH CMaHEHA MATEMaTHYKE PelepBe (KOA BKTUBHMX YIOBODA 38 OCHIVPaHe 38 Cnywaj CMPTHM M
LOAVBIbEHLE) 33 HEAMOPTU3DBAHE CTBAPHE TPOLLKOBE NPOEX3MjE 3AKFLYYeLa YroBopa KopucTH ce GpyTo -
Zilimer meToaa, NpM Yemy CTona unnMepusaumje he Moxe Butw eeha og 3,5% yroBopeHe ocurypaHe cyme.

PauyHCKO-CTATHCTUYKE OCHOBE 0BpaduyHa maTeMaTiuke pesepes (amarHa cTona v Tabnmue sepoaathoha
CMPTHOCTH) jeHaKe cy KamaTHOj cTonM W Tabnuuama BepoBaTHola CMPTHOCTM ke TapudHOr cucTema
Komnanuje.

O6pauyH MaTEMaTHYKe Pe3epPBe YKIbydyje N MOTYNHOCT HENOBOMEHUX OACTYNAKS peresaHTHUX taxTopa
xoju ce xopucre Npu yTephueawy pelepse. (poaepa anexsaTHOCTV obpauyHaTE MaTeMaTHJUKe peaepee
BplmM cE NPUMeHOM oarosapajyhux tectosa {(LAT) W yXONUKO CB HA OBE| HAYKH NCKANE HEAOBOFLHOCT
peacpBe, BPLUM CE HOAATHA PelcpRaUKa.

Maremaiuka pesepea ce obpaayje ¥ cxnany ca QOAnykoM O TEXHIFHKKM PEISDEEMA W PENSBAHTHAM 2KTOM
nocroede nonutvke KoMnanmnje.

Peiepee 33 UIPACHAILE PUIUKE

OGpayyH pesepBW 33 W3PABHaHE PHIVKA MIBPLUEH je ¥ cknagy ca lMpaBunuukom 0 Haunky yrepfineama
M3HOCA TEXHWYKMX PES3CpBM 33 W3paBHAH-e puanka, koju jo Komnanwja goHena y cknagy ca Qanyxom o
TeXHWHKMM pesepeama HapopHe Bauxe CpBuje ("CriywBern rnachuk PCT, 6p. 42/2015 v 36/2017).

Komnanuja obpasyje pesepee 5a M3PABHAILE PUSWKE HA BPCTH ocurypawa 14 - Ocurypame xpeaura, Ha
rogMiLkeM HUBOY. Peaepee 3a uapapHaie pusuka yeehaeajy ¢e npr ronmiutem oOpavyNy &Ko je ocTeapeH
HETO NOCNOBHW PE3YNTaT ¥ OBOj BPCTW ocurypaka, 2a 75% NOSMTHEHOr HeTo NOCMOBHOr pesynraTa, a
HajaMiue A0 12% npemwje y CaMONpUADKajy, OOK PEIepBE 3a MAPAEHArke PUIVKE HE OOCTUIHY FOPibY
rpaHuLy.

Pesepae 38 M3pasHamke DH3WKa yMakyjy ce npy rogMlikem obpavyHy ako je ocTRapeH HeraTUBaH HeTO
NOCNOBHM PESYNTRT ¥ 0B0) BPCTY OCHIypakea. Peagpee 38 uapasHah© DU3UKE YMAKY]Y CE 38 YKYTIaH M3HOC
HEraTHBHOT HETO MOCICBHOT PEJYATATA Y OBOj EPCTW OCHIYPAE, NMPU YEMY YMaretbe He moxe Guti sehe
Of W3HOCA pe3spBK 32 VIPaBHAILE PUMKE NPETXOANE ronHE.

Pesepse 3a HoHyce u nonycme

CBpavyH pesepeu 32 GOHYCE W NONYCTe BPLWK ce y cknagy ca NpasunHukoM 0 HaunHy yTephveara u3Hoca
TexHW-HMX peaepau 3a GoHyce u nonycTe, koju je KomnaHuja goxena y cxnagy ¢a Oanyrkom o TEXHWUKMM
pesepeama HapogHe Gavuxe Cpbuje ("Cnyxbenn riackuk PC", 6p. 42/2015 n 36/2017).

Peseppe 3a BoHyce n nonycte ce yraphyjy ¥ MSHOCY OqeKkMBaHWX NoBpata npemuje WS ONPMXOA0BaHE
npemmie Ao Aana obpadyHa.
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3.10.

311,

NPEMNED 3HAYAJHWUX PAMYHOBOACTBEHNX NONHTHUKA (HacTasak)
Ayropoyna pezepeucama (HACTABAK)

Adpyze mexnuyke peaepee

Obpauyn apynao TeXHHUKKX pesepsrn aechuuncad je MpasunHukom o HaukHy yTEpfMBaLE M3HOCA APYMX
TEXHUHEMX peaepen. [Ipyre TeXHU|Ke PesepBe CITyKe 338 M3MUPeHe cajalwe apegHocTy Byayhe obaeese
3a yrosope Koj Kkojux je netpebHo kyMynupam cpeacTea sa nokpuhie pusHKa ¥ xacHWinm roguHama.
Komnasnja chopumrpa n obpauyHasa npyre TexHWYKe peseppe 3@ XOMOFSHY FPYNY PM3nKa KONEKTHEHOT
oCHIypaka XHEOTA NEH3UOHEPA 38 CIyYa CMPTH,

Pazepsucama 3a naxnade u dpyze Genethuluje 3anocnenux

iloMnanuja BpLLKM pezepBrcal-a 3a HarkHage » apyre GeHeduupje 3anccrieHux U cOenofakNBaE ¥ CKIagy
ca MPC 19 "Mpumarea sanccneqm’. Komnawwja Bpilit pesepeucaka TPOLKORSE 38 UCINATY OTNPEMHKHA W
TPOWKOBA 3@ ucrnaty jybunapumy Harpana. MNpumtkom obpavyha pelepBUCaHha8 KOPUCTH CE aKTYapCKM
PUC meton (MeTof KpeanTipara NPojekToBaNe jeanHnue).

Dunancujcke obapeze

Non dvhancujckem obapesama cMaTpajy ce ayropouHe obaBese (005aBess No oCHOBY nuauHra, oGasese
fipeMa NOBe3aHMM NPEBHUM NMUMMA W NPaBHMM AMUMMA Ca yagjamHuM ydeushem, OyropovHn KpeguTh,
ofiaBese no AYropovHUM XapThjaMa o4 BpeaHOCTH W ocTane AyropovHe obaeese), kpaTkopoune obaeese
M3 nocnosamwa (0bapele NO CoHOBY LWITETA M YTOBOPEHMX KSHOCA W ofasese 33 npemujy, 3apane u apyre
obaee3e), kpatkopouke huHaHcujcke obasese M ocTane kpaTkopouHe oGanese.

DduHaHcHjcka obapesa je ceaka obaBesa Koja npeacTasi-a YoRopHY obaBesy:

- npegaje roTOBMHE UMK SPYIOr (oMHAHCHICKOr CREACTRA APYIOM NPABHOM NWLY, WK
- pasMeHe (PMHEHCHCKMX MHCTPYMEHATA Ca APYIMM NPABHUM NLIMMA 110/ NOTEHLM|ANHD HENOBOSLHIM

YenoBuMa.

MNMpunukow noueTHor npusHaeai-a obanesa, Komnawnja Mepu uHancHjcky obasesy no weHo] HabasHoj
8penHoCcTM Koje NPeACTassba NOWTERY BPegHOCT HaAoKHaae Koja jé NpuMIbSHa 3a Y. TPaHCaKkUMOoHN
TPOWKOBY NPEACTARILA]Y PACX0ASe Neproga Y KOME CY nnafeH.

Haxon nouetHor npusHasaita, Komnaduja mepk cae dyHaHchjcke obaseae No aMOPTHIOBAHO] EPEAHOCTH.

duHaHcujcka ofapesa npectaje aa ce Npu3Kaje kaga Komnavuja ncnyHn obasesy wnk xapa je ofaesesa
nnahasa npeaeuljeqa YroBopoM YKMHYTA MM HCTEKNA.

Hyeopoyne obasee

fyropoqre obarese npeacrasre-ajy obagess No ocHOBY NMW3nHFa ¥ cknagy ca MCOU 16 xako je HaBegeHo
¥ HanoMeHn 3.3

Kpamxopoune pumancujore obasese

KpartikopouHnm obapezama cmatpajy ce obageae koje gocnesajy ¥ POKY O roawHY AaHa Of gaHa uwHnabe,
OAHOCHO Of AaHa ropguwier Gunanca. Kpatkopoude dwmHancnje obaeese npeacTasmbajy ofasese no
OCHOBY NMsKHra y cknagy ca MCOH 16 xako je Hasenero y HanomeHn 3.2

OGagese Mo OCHOGY WITIEMA U y2080DEHUX U3HOCE U dpyee ofaseas U3 HOCNOaaba

Ofapese no DCHOBY LTETE M YTOBOPEHMX WIHOCA CE eBHAOEHTHDE]Y ¥ BUCHHM HaKHane 3a nukeuanpaxe
wreTe koje Tpeba nennatMTi OCUrypaHKLMMa, KOPUCHWLIMMA OCUIypaa unu Tpehium owTteheHnM NuuumMa.
3a M3HOCE NpHUjaBrbEHMX, 28 HeNWKBMANpannx obapesa nNo OCHOBY LUTETA, KA0Q # 38 W3HDCE HaCTanwx, a
HeripujaereeHux obaBesa no ocHoBy WwiTeTa, Komnanuwja hopminpa pesepadcara.

Ykonuko je o6apesa uckasaHa Y CTPaH0] BANYTH WA je YroBopeHa BanyTHa KNay3yna NpUIkoM NoUeTHor
npusnapawa, Komnanwja ofiasesy nspaxaea y gvHapuMa Take WITO C& HA M3HOC Y CTPAHOj BanyT
NpHAMEHLYj@ SBaHVYHKM CDEbI KYDC Te CTPaHe BanyTe Ha faTym Tpadcakuvje. MpoMeHa AEBUSHOT Kypca 04
AaTyma TpaHcakuMje go Aatyma ucnnare oSarese UCKasyjy ce Kao KypPCHE PasnnKke Y KOPMUCT NPUXOA[A, WK
Ha Tepet pacxopa. Ofapese uckazaHe y CTpaHoj RanyTh Ha AeH GunaHca npepavyHasajy ce npema
3BAHMYHOM CPegHEeM KYpPCy, 8 KYPCHE pazfiuke NPU3HajY Ce ka0 NPYXOA WItW Pacxog Napuoaa.
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3.11.

3.12.

3.13.

NPENEQ 3HAYAJHUX PAYYHOBOACTBEHAX MNONKTHKA (racTasax)

®unancujcke obapese (HacraBak)
O6ase3ae 3a npemujy, 3apade u dpyze obasese

KomnaHuja y oxeupy oBasesa npuawaje spatkopoune obamese w3 nocnosawa (obasese 3a npemujy
peocvrypaia, ofapese npema caocurypapady, 0628636 Mo perpecHM 3axTeBUMEa 1 YCIYRHUM LWTeTama,
ofSageae 3a npoenavjy, obapese No ocHoBY 3apana M HaxKaza sapaga, o0asese sa nopese # ACNPUKOCE) 1
ocTans kpaTkopouHe cbasese.

dunaHcujcke obapese ce MHULWM]ANHO NPUSHE]Y No thep BPeaHOCTH yeeharoj 38 TPSHCAKLMCHE TPOLIKORE
3a cea cunancuicke obapese xoje ce He mckasyjy no cdep BpegHocTH “Kjk ce echexTn npomeHa y ¢ep
BPEBHOCTH MCKA3Y]y Y Bunancy ycnexa.

Ounarcujcka obasesa npectaje Aa o2 nNpusHaje kaga Komnakwja ucrynu obasesy wiv xaga je obageaa
nnahara npeaswieHa yroBOpoM YivHyTa ynn uctexna. pecranak npuaxasaka uHaHcwjcke obapese
NoApasyMEeBRa YKnaaime NPeTXOAHO npusHaTe (huHatcwjcke obapess 2 Gunanca cramwa.

Obaaese 3a nope3 u3 pesyamama

OGapese 33 NOPEs M3 PESYNTATA YVHE NOpes Ha nobuT koju ce obpavyHana u nnaha y cknagy ca 3aKoHom
© nopesy Ha Bobut Baxehfinm y Penybnuun Cpbunjn.

Mopes Ha zoBuT ce nnaha Ha nopecky ockoeuLy YTEphieHy nopeckm Bunancom (OGpasay MNB-1), no cTonu
aetuHucanoj saxehium 3akoHoM o nopeay Ha JoGuMT npasnvx nuua. MNopecka ocroBauya NpwkasaHa y
nopackom Gunancy ykrsydyje aobut npukasany y seaHvuHOM GunaHcy yonexa u kopexuwie astuHucaHe
nopeckuM nponucuma Penybnuke Cpbnje.

Peaepee 3a npeHOCHe npemwje

O6pavyH NPeHOCHUX NPemMuia BPLLM ce ¥ cknagy ca [pasunHuKoM ¢ HaYUHY YTBRTMBAH:E HaHOCA TEXHMYKWX
pe3epay 38 NPEHOCHE npemMuie, Koju je KoMnanuwja aoHena y cknagy ca OanykomM O TeXHUYKMM pe3epeama
Hapoane Gawke Cpbuje ("Cnymbenu rnacumk PC", 6p. 42/2015 wu 36/2017). MNpewoche npemmie cy
ofpavyHaTe Ha YKYNHY Npemujy no “npo-pata-TeMnopuc” MeTogy. TECT agexBaTHOCTH NPeHOCHe npemuje,
K20 W Jope3epasLMja Tamo rae e nokasao AeduumT, ce BplLM Kpo3 ofpavyH DPe3eped 3a HeUCTeKne
pHENKS.

Mopeheke ca UCKYCTROM (run-off Tect) ce paau 3a YKynHy npeHocHy npsmujy {(36up npexocHe npemuie u
pezepBn 3a HencTekne pusmke). Nopefjelbe ca UCKYCTBOM YKYNHUX DEe3ePBM 38 NMpeHocHs npemuje 31.
AeuemBpa 2024. n Ha aaH 31. geuembpa 2025, vyje noxazano Aeduurt. 38 XUBOTHa OCUypama 3a xoja
ce oGpauyHaBa MATEMaTHIKA pedepea NPeHoCHA NpeMuia je 1eH CacTaBHW Jeo.

Pezepawvcane wrere

O6pauyH pesepsncaHux LTeTa BpwwW ce Yy cknagy ca MpaEunH#kom © Hauiny ytephineama u3Hoca
pPe3epBMCAHMX LITETA, Koju je KomnaHuja goHena y cknagy ca OanykoMm 0 TEXHWIKUM pedepeama HapogHe
Garnxe CpGuje ("CnyxGeHu rnacHuk PC™, 6p. 42/2015 u 36/2017).

Komnanwja BpiLM PEsepRUCaA 38; HacTane NprjaBbexe, a HepeweHe WTeTe, HacTane HenpujaerbeHe
Wrere W TPOWKOBE Y Be3W Ca pellaBarmeM W nennarom wreva. Homnaswja spuin pesepeucare 3a
npwjaersexHe, a HeNMKBUAMPaHe LUTETE HA OCHOBY MOjeAMHAYHE fpoueHe waHoca iwTete. Pesepee 2a
pexTHe wreTe YTBPNHYjY C& Y KanWTANMCaHMM WaHOCHMA, K30 Cagawma BpegHoct Oyayhimx peHTHux
mennara, yaumajyhu y ofizup n ouexnBano nosehame TVX UCnnara.

Pesepevcad M3HOG Ha WMEe HACTANMX HenmpuiaBrLEHUX WTeTa ce obpauyHaBRa Ha HWBOY XOMOreHe rpyne
PU3MKA HEXMBOTHWX OCHIYPAaHa, OQHOCHC XOMOTEHe rPYNe PUSHKA XWBOTHUX OCUIYPaHa 38 Koje ¢ He
obpavynaga maTemaTMuka pesepBa. [104 XOMOTEHOM IpYNoM pM3nKa nojpasymesa ce jefna BpcTa
OCHIYPaH-8 OQHOCHO Tapiuda, TapuHa rpyna UK HUXOB CKYR Y OKBHUPY j@AHE BPCTE OCHIYPa:a, 8 unju
PH3ALIM MMAJY MCTE WK CTIMYHE KapaKTEPUCTHKE. Y 3aBMCHOCTY OA KADAKTEPUCTUKA NOjEANHIX XOMOTEHNX
rpyna pU3nKa ¥ PacnoNCKVEOCTV NoaaTaka Ha aak 31. geuembpa 2025. cneaehinm Mmetogama:

- MaywanHoM MeToAOM (BPCTE OCHIYPaH2: OCHIYPahe LUMHCKMX BO3WUNa, ocvrypatbe Baifyxonrosa,
ocurypawe nnoeHux ofjexaTa, ocurypaiwe poGe y npesosy, OCurypame of oarosopHocTn 3bor
ynotpebe Baagyxonnosa, OCUIypawe 0g oarosopHocTh aGor ynotpeGe nnosrux objexars, couryparke
KpeauTa, OCWFYPalbe JeMCTBa, ocHrypame (uHaHcuickux ryburaka, oCHrypame TPOLLKOBa NpasHe
38IWTHNTe, OCHOBHO MMEOTHO OCHIYPaHE N JONYHCKO OCHIYDahe Y3 OCHIYRAME AUBOTA).



3.13.

3.14,

NPEMMEN ZHAYAJHWUX PAYYHOBOACTBEHWX NONWTWKA (HacTasak)
Peszepaucane wrete (HacTapax)

- Mack-0BAM MOAENOM OLEHE pejepee 3a Hacrane HenpuwjagfeeHe wTeTe, rae ce Hajforka oueHa
nobwja Chain ladder MmeTogom, a mapruia puanka Ha ocHOBY npeTtnoctaeke Aa Ri v R umajy
norHopManHy pachofeny ¥ HHTépeany noeepera He Mawem oa 40% za R. Npumewyje ce 3a BpcTe
OCUIYpara: OCHIYpaa 3a nocneanle Hesrohe, oGHoBONHO 3APaBCTBEHD OCHIYPAE, OCHIYPake
MOTOPHIX BO3WNE, OCHTYDALE MMOBWHE Off ROXapa, 0CTana OCHIypaka WMOBMHE, OCHIypamke of
ONWTE OArOBOPHOCT M OCHIyparwe nomohw Ha nyTy. Kog oCTanux XOMOraHMX Fpyna puauka ce
npUMelsyje nayiianHa meToaa.

- Paid-Incurred Chain meTogom sa oapefjueane najéore ouene a mapruia puwsnka ce ogpeliyje Ha
OCHOBY NPETNOCTABKE A2 HABOMa OLeHA UMA NOTHODMANHY PACNOAENY ¥ UMTEPBANY NOBEPeA He
MameM og 90%. MNpumensyje ce ko ocurypar-a of CATOBOPHOCTH Of YROTREDE MOTOPHWX BO3MNE,

Mpwnukom roguunker obpavyyka, 3a BpCTe OCHIYPaHa 38 Koje ce obpasyH Bpwmn Mack-oBnm v Paid-Incurred
Chain meTogom, pagu c& TecT ageksatHocTi ofagesa. YKONMKO CB NC OBOM TECTY NOKaMA A4a pe3epeauunje
HWj@ 4OBOIEMA, 33 TY BPCTY Ocurypaa ¢ noBelaBa WHTEPBEAN NOBEPea JOK C& HE NPBEMaILM BPEOHOCT
AcOujeHa TeCcToM agexsaTHOCTH oDageaa.

Pesepbe 3a TPOWKOBR Y 8€3M Ca pewaeaweM W uornatom wreta Komnanwja ytepllyje npumeHom
naywanse metone.

PesepealMje 3a Hacrane Henpvjaer-eHe LITETE Y TOKY FOAMHE Ce pAZe KA0 NPOWIECH KxoetbuumjeHaTa
yrephieHux Ha xpajy npeT>osHe roguHe v 36upa NEHOCE NMKBUAMPAHMX LUTeTa ¥ nocnegmind 12 Meceumn u
pesepBMCAHMX WTETA Ha AaH obpauyHa Ge3 PEHTHMX IUTETA HA HWBOY XOMOTEHE Ipyne pW3uka, y3
MOCTABSbEHY ACHY U rODH:Y IPaHMLLY.

Pezepsrcata 3a HeMCTEKNe PHaWKe

OfpauyH pesepBay 38 HENCTEKNE PHAVKE BPLUKW Ce Y cxnazy ca MNpasniHukomM o HaunHy yTapiuBala usHoca
TEXHUYKNX PE3EDBU 33 HEMCTEKNE pu3KKe xoje je@ Komrannja aosena y cknagy ca Oanykom O TexHn4KiM
pesepeama HapogHe Banxe Cpbuie ("CnyxGenn rnacHuk PC", 6p. 42/2015 w 36/2017).

Peaepae 3a HeucTekne puavke obpasyjy ce y M3HOCY WaHaj] pesepBy 3a NpeHOCHe npeMuje 3a nokpuhe
obapesa M3 ocwrypama KOj@ HECTAjY Y HAPBAHOM Nepuogy d Mo YrosopMMa O QCurypawy u3 Texyher
nepuoaa.

Pesepse 3a vencTexna pusuke ce yTeplyjy xao npouzsos koMOMHOBAHO! palinja ushaj CTO W NPeHoCHe

npeMuie NO BPCTama ocurypama. [punukom ofpauyHa mepogaBHUX WITETA ¥ GMuciy obpaqyHa osux
pesepay, KoMnaHWja MOXEe NCKIBYHUMTH YTHLIS] eKCTPeMHOT WTeTHOr Aorafjaja Ha MepofiaBHe WTeTe.
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3.

MPEMEN 3HAYAJHHUX PAYYHOBOGCTBEHUX NONUTHKA (HacTaeak)

3.14. Pezepsncaka 33 HEUCTEKNE PHIMKE (HACTABAK)

3.15.

Y HapeaHd] Tabenn cy NpUKasaHN CMeXMBAHW TPOLIKOBU W OHEKMBAHE WTeTe KoM cy xopvwheHu y
ofpauyHy.

(1
(@
(3)
4
()
(6)
(7)
(8)
(9

(10

1

(12)
(13)
(14
(19
(16)
(18)
(22)

Qcurypame off nocnenuLa Hesroge
Dof6poeorsHo 3ApaBcTEEHO OCUIypae
Ocurypar-e MOTOPHKX BO3MIA

Ocurypaie WMHCKMX 803una

Ocurypare eazgyxonnosa

Ocurypare nnoeHux objerata

Ocurypams pobe y npeeosy

Ocurypare WMOBHHE 0f NoXapa u Ap. ONacHOCTH
Octana oCuyDatha MMOBIHE

Qcurypane 04 oarosopHocT afor ynotpebe
MOTOpPHUX BO3UNa

Ocvrypatee of onrosopHocTi 36or yrnoTtpebe
Ba3ISYXONNoBA

Ocurypaie of oaroBopHocTy 3bor ynorpete
nnoBHux objexarta

Ocurypare 04 OflLLITE Of\FOBOPHOCTH

Ocurypatee Kpeguta

Ocurypame jeMcTsa

Qcurypawe cuHancuicknx ryburaka
Ocurypakee NOMOTN HA NYTOBAHY
JonyHCKO CCWYPahe Y8 QCUIyPare MUBOTa

OvyexuBann
_Paumo Tpowxosa pauuo wreta

32,00% 50,74%
20,83% 51,92%
31,12% 68,88%
15,41% 20,34%
17,14% 51,90%
26,34% 92,85%
32,99% 6,13%
25,65% 26,36%
23,52% 2267%
21,61% 61,38%
€.45% 10,90%
27.21% 54,55%
25,20% 43,96%
125,33% 18,84%
12,01% 78,99%
41,98% 35,21%
72,44% 31,33%
21,67% 51,11%

Komnatuja obpasyje pesepse 3a HEUCTEKITE PUIMKE AKO YTBPAM AA j@ OHUSKMBAHIN UIHOC LUTETA M TPOLIKOBA

¥ HAPEOHOM NEPHOAY NOC YroBopwMa 43 Texyher neproia BUlliM 0f M3HOCA PE3EPRN 38 NPEHOCHe npamuje
ay cknagy ca CanyKom O TeXHUUKIM DE3CPEAMA W PLNERAHTHUM AKTOM NOCNoBHE nonuTke KomnaHuje.

Hpyra nacuiHa BPOMEHCKA PasTPaHUMe-a

Honpunoc 3a npesexnmuay

OonpwHoc NpeBeHTUBE nNPEOCTAELA W3OBOjeHAa cpefcTBa Komnanuje HaMeheHa YyRarakuma y
NPEBeHTMERY SaLLTHTY, KojMa ce npeaynpeliyje ocTeape-8 oCHrypaHor Criy-aja Ha OCHUIYpPaHo] HMOBUHW
W NUUMMa KB CMarkyjy Tocneavue WTeTHMX gorafjaia, @ Koja ce Ha ocHoAY KpuTepuiyma yraphenux
MpAaBANHUKOM O NPEBEHTHBM HaMeHcky yomepaeajy oapefjenum ocurypannurma Komnakwje. Usasojena
CpeiCTBa NDEBEHTMBE CE NPW3HAjY ¥ OKBWMPY APYTMX NacHMBHUX BPEMEHCKMX DAIFPEHMYSHEA Ka0 pacxogd
nepuoaa ¥ KoM Cy NaaeojeHa.
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3.186.

NPEMEQ 3HAMAJHWUX PAYYHOBOACTEBERMX NONNTHKA (nacTasak)
MNpuxonw

Mpwxogn cy nosehara EKOHOMCKIUX KOPMCTH TOKOM OBRAMYHCKOT nepuoaa y obnuky npunnea, nobehara
UMOBUHE UNK CMamsea obarela, koja uMajy 3a pesynTaT NnopacT KanuTana koju He Npeacragiba NopacT
MO OCHOBY AONPUHOCE BNAcHWKA KanuTana. MIHOCHK KOjU Cy NPMEYRFLEHK 38 paqyH TpehiMX CTPaHa Kao Wro
CY NOpea Ha NPeMKje HEXUBOTHUX ocurypara U 1B HUCY eXOHOMCKE KOPHGTH M MCITEYMY]Y GE M3 NpUxoaa.

Mpuxon ce ogmepasa no (hbep BPERHOCTH NPUMILEHE WK NOTPAKUBAHE HRKHAAE.

MNpuxoan oByxeaTajy npyxoge oy yobuuajennx axmmenocTv KoMnanuje (nocnoBre u chuHaHcHjcke npuxoge)
“ pobutke. YobGuuajene onHoCHO pefoBHe aKTMBHOCTY Komnauwje cy cee akmexHocTH xoje Komnauwja
npeayavMa y AenOKpYry CBOr pang, Kao M aKTMEHOCTM KDje Cy Ca hMMa NoBe3aHe v Koje noapxasajy Taj
pan v of Hera Nponaniase unu uMajy NPonpaTHY Kapakrep.

lMpuxoge Komnanvje wiHe NocnosHy ((hyHKUWOHNHK) NPUXOAM, MPMXOON Of MHBECTULIMOHE aKTHBHOCTY,
thrHaHCHjGIM NPUXCAKH, NPUXOAA NO OCHOBY Yoknalueaka BPeaHOCTH MMOBHMHE W OCTANM NPUXOIM.

NocrioeHu (thyrKyuonanyu) mpuxodu

Y okespy nocricBHux npuxoga Komnanwja eBuaeHTypa Npuxoge w3 [AenaTHOCTH OCHIYpaka, OBHOCHO
NPUXOAE MO OCHOBY NpeMHje OCMIYPalba M CAOCMIYPaka YMAKEHe 3a YU3HOC Npemuje npeHete y
PeOCHIYPaKke, NPUXOAe HENOCPeaHO NOBE3aHe Ca NOCIOBUME OCUIYPaIE M OCTane NOCACBHE NPUXoae.

(a8) [lpuxodu 06 npemufe Ocuypaa U caocuypasa

MNpuxoge og npeMuje ocuryparea W caocurypara NpescTanbajy M3HOCH (bakTypucaHe npemije {aocnene
NpemMuje Koo ocUIypar-a XWBOTa) Kojy ocwrypanui/yropapay ocurypawa nnaha ocurypaeauy Ha OGHOBY
YrOBOPa © OCMIYPaky, OQHOCHO CAOCUIYPay, YMAHEHe 3& MSHOC NPeMWie HOoju npunaga HapegHoM
obpavynckom nepnoay (npesocHa npemuja). Bucuua npemuje yTephiexa je Tapudom npemije npema BpcTm
ocurypata. TapudHy nonuTuky yesojuo je Maspuwinmn oabop KomnaHuje.

MNpemuja ce cacToju of (HYHKUMORANHE NPeMKUie & PeXMicKor RogaTka. PYHKUUOHANHY Npesny YnHe
TEXHUYKE npemitja (32 cea OCWIYPaHa) W AONPUHOC 28 NpeeeHTURY. Penxmjcn goaatax xopucTH ce 3a
nokpuhe Tpowkoea cnpoeofetsa ocurypawa. Hauuw pacnopgne npemuje ocurypaia no BpcTaMa
KMBOTHMX M HEXWBOTHMX OCUIypaia yTepliyje ce WHTEDHHM aKToMm Kojn acHock WMaspukw onbop
Komnanuje.

Pacxogwn no ocHoBy Npemuja peocurypaka NPeAcCTasrbajy pacxoae peocHrypara puanka kog [pywrea sa
peccwiypare "dyHas-Pe" a.g.0. Becrpag ca kojum Komnanuja uma sakrbyueHne yIOBOpPEe O PeoCUIVPatky.
Mpemuja npeneta y peocwrypawe je MCkasawa kao onlurha crapka noavupje lMpuxoaw on npemmja
OCHIypama 1 caoCUrypaea.

(6) Ocmanu nocnoexu Apuxodu

Ocrtanm nocnoBHW NMPUXOAM OAHOCE CE HE NPUXOA NO OCHOBY Npojaje 3eneHe KapTe KojW APYIWTEO
ocTRapyje y Besk ¢a nonvcama obaeesror ocuryparwa ayrooAroBoPHOCTH, NPMXO4e 0F yonyxHe ofpaje
WTeTa W NPUXOAe NO OCHOBY NPOBU3KjE U3 YTOBOpa O CAOCMIYDAaY, PEOCHIYPalky B DETPOLECHji 2aBHCHO
04 0AHOCA NpeMuja i WTeTa.

fe) [Hpuxodu 08 uneecmupara cpedcmada ocU2ypamba

¥ npuxope of WHBECTHPAHK:A CPEACTARA OCMIYPaka Cnagajy: NpUxoaMm O 3ZBMCHMX ¥ NPUAPYXEHUX
NPaBHAX NULEA, NPUXOAN OO YHarats ¥ HENOKPETHOCTH, NPUXOAN O4 KaMAaTa U NOIUTYBHNX KYPCHNX PE3nuka
FI0 OCHOBY HHBECTVPAMNE, NPUXOAM o Yeknaliusam:a BPeaHOCTH (DMHAHCH|CKMX CPeACTaRAa Koja ce BpeaHyjy
no chep BpeaHocTy Kpos Bunanc yonexa, AoGKUmM o npoaaje xapTyja o BPEAHOCTY, W OCTANV NPUXOAM 0f,
VHBECTHUIMOHE BKTHSHOCTH.
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3.16.

317,

MPEMMEL 3HAYAJHUX PAYYHOBOLCTBEHUX NONUTHUKA (nacTasak)

Mpuxoau (vacTasak)

{2g) @uuancujcxu npuxodu

OUHAHCH]CKS NPUXOAE YWHE NPUXOAM O KEMATA, KYPCHUX Paanvka, NpUXoan no OCHOBY edexara BanyTHe
Knaysyne, M OcTanu hrHaHCHjCKK NPUXOAR, OCUM (PHHAHCHCKMX NpUX0Aa O WHRECTMPamka cpencTaBa
ocuryparsa.

Mprxoay of KaMATa NO OCHOBY NOTPa)XMBalba 3a NPEMUjy 1 perpece, npuakajy ce y funaxcy ycnexa no
Hannam™ noTpaxveatLa,

(@) Tpuxodu no ocHoey yoxnaljueaibs 6pedHOCMU ROMpPanueat-a U dpyee UMOsUHe

Mpwxoan no ocuoBy ycknafueaia BpegHOCTY NOTPEXMBAMKA W ApYre wmoauHe obyxearajy no3MTMBHE
athexTe npomeHs hep epeaHOCTH HeMaTepHjanHe NMOBMHE, HEXPETHIHA, ONPeME M 3annxa — A0 BUCHHE
NPeTXOAHO WCKA3aHMX DACX0Aa 3a Ta CPEACTRA MO GCHOBY BpeAHOCHOr ycknafuBaka, Kao W APYrux
YKMAAHa WCTIDABKN BPEAHOCTH MO OCHOBY BPEAHOCHOT yCKnafiuBama ¥ cknagy ca penesaHthuM MPC v
MHTEBPHOM PErynaTMBOM.

) Ocmanu npuxodu

Y OKBHDY OCTaNMX NPUXOAEa, HCKaaYjy ce JOBULM N0 OCHOBY NPOAaje HEXPETHUHA, ONpeMe U HemaTepujante
umoBWHe, A00MUM of npogaje ocrataka ocurypawmx owtehedwx cTeapw, Hannahewa oTnMcaua
NOTPaXMBAKA, BULLKORY, IPUXOAK Of CMatena ofasess, NPHX0AN 04 YKnAarka BYropoiHKX PeepBncahka
W OCTZAM HENOMEHYTH NPUXOAN.

Pacxoon

Pacxogn o6yxBaTajy TPOWKCBE KojM npoucTirdy 13 yoGuuajerunx axtwenocti Komnarnje ¥ rybure.

Ha pauynuma pacxoaa obyxearajy cé nocnosH pacxoay, Pacoau no OCHOBY MHBECTHParLa CpeacTasa
OCHryparsa, (hUHAHCHICKM PACXOAM U OGTaNnK pacxoaw, koju oByxeatajy u pacxoge no ocHoy ofesspeijera
cpescrapa.

focnoaxu (yrmyuonannu} pacxodu

Y okBMDY NOCNGBHMX pacxoja Komnanwja eBmteHTVpE pacxoge 3a AYropodHa pesepBucatha K
OYHKLMOHANHE HOMPMHOCE, PacXode HakHana LWTeTa W YIOBOPEHHWX W3HOCa W Apyre (YHKLMOHANHE
pacxoge.

{8) Pacxodu 3a Qy20p0YNA PEISPBUCAILE U (PYHKLUOHANNE JONIDUNOCE

Pacxope 3a ByropodHa pesepencaa W GYHKUUOHaNHE SONPUHOCE YMKHEe MaTeMaTHuKa pesepea, AONPHHOC
33 npesenTMRY, AcnpuHoc 3a ogbpady oa rpaga, gonpvHoc MapaHTHOM diorpy, HakHaga Perybnuqkom

hoHgy 28 SAPSBCTBEHO OCAIYPat-e, pesepBMcaba 33 M3DABHAKE PU3MKA, W OCTANd POSSPBMCAHE W
OYHKLIMOHANHWM JONPHRHOCH.

Mamemamuyka pesepes

MaTemaTvuKa PEeIEpBa je TEeXHUUKS PeIepRa APYILTEA 33 OCHIYPabe HAMEeHeHa MIMupnsamy Byayhnx
obapesa nNo OCHORY MMBOTHOT OCUIYpaiba. OGpadyHaBa ce Ha HauMH enncaH y Hanomenn 3.10.

Honpunoc 3a npesenimuey

[lonpuHoc 3a NpeBEeHTUBY & ODPaYyHaRa ¥ NPOUSHTY U 38 BPCTE OCUIyPaLa Y CKNagy Ca UHTEPHUM aKTOM
KojU BoHock Maepiunk opBop Komnanvje, a kojum ce yrephyje HayuH pacnogens npemuje ocurypara no
BPCTAME MHBOTHUX W HEXMBOTHIX OCHIYDaLE.

Honpuroc 3a 0d6pany od apadsa

Komnanuja oSpadyHasa v MUHHCTAPCTBY NOIBONPMBPELE W 3aWTHTE XUBOTHe cpeauHe nnaha gonpuHoc

sa oafipady 04 rpaga Ha ochoRy unava 15. 3akoHa o opGpann o rpaga ("Cnymxbenu rnackuk PCT,
6p. 54/2015).
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3.17.

APEMTNELD 3HAYAJHUX PAYYHOBOACTBEHWNX NONKUTHKA (racTasax)
Pacxognu (HacTaBax)
Honpuroc Faparmuom hoHdy

Hdonpuroc lapantHom choHgy ce wynsaja Ha ocHoBy Opnyke YApywewa ocwrypasada Cpbuje o
yTEpfMBamy BucuHe AONPHHOCA opradnzalmia aa ocurypawe 3a ofpasopawe cpeacrasa u kopywhery
cpegcrasa [ apanTHor thoHaa. FlomMeHyToM 0anyKoM je AetHACaH W3HOGC AONPUHOCE MO MOTOPHOM BOUNTY
oppehene kareropuje, a AONPHHOC CE Wageaja CPa3MEDHO BPojy OCHryparMX BoOsUna.

Haxnada Penybnuukom hondy 3a sdpascmeeno ocuzypame

Haknaga Penybnuukom choHaY 3a 3ApaBCTBEHO ocuryparwe ce nnaha y uaHocy oa 5% Ha nanoc GpyTo
npemMujé ocUrypah-a of ayTooAroBOPHOCTH HA UME LWTeTa ocurypaBajyfinx Apywrasa npema opom oHAaY,
TaKo Aa POHA HE MOXKE [a UCTYE fOAATHE perpecHe 3axTese NPeMa APYIUTEY 38 OCUIYPake.

Pacxo0u 38 PeIEPEUCAtba 38 UIDAEHEMS DUSLKA

Pezepee 3a vapasHake pusMika Ce WaaREjajy ¥ Cnagy ca Oanykom 0 TOXHUMKMM peaepeama ("CrywGeHu
rnacHuk PC", 6p. 42/2015 n 36/2017) v penepaHTHM EKTOM nocnosHe nonutvke Komnavvje. Komnawwja

pesepae 3a uspasHa-e pHaKKka obpasyje 3a BpCTY otUrypama xpeavTa.
(6) Pacxodu HakHade wWmema U yeoeopeNux u3noca

Pacxoan HakHapge wreTa K yrOBOPEHMX WIHOCA OCMIYPaa NPeacTasrbajy pacxoge 3a MCnAaTy HakHaaa
WTETa W OCUIYPaHMX Cyma W APYIVX YTOBOPEHWX W3HOCa Koju ce ucnnahyjy OCMrypaHMu#ma, OQMOCHO
KOPWCHULIMMA OCHIYPatbE.

a) Pacxodu no ochoey noeshaia Pe3ePRUCIHUX WIMema

Pacxoay no ocHosy noBehatsa PesepancaHnX WTeTa NPECcTaErbajy Pe3ePBUCaIba 3a HIHOC HalHaa WTeTa,
OCHIYPaHMX MIHOCA M APYriX YIOBOPSHUX M3HOCA [0 AaHZ MCTINATE HAKMAAE LTETE, OCHIYPaHUX M APYruX
YroBOpEHUX U3HOCA Kojit ce ucrnalyjy OCHIYPSHULMMAE, OOHOCHO KOPHCHHLAMA OCUTYpaka.

8 Pacxodu 3a Sonyce u nonycme

Pacxoaw 3a Boryce W nonycre obyxsaTajy diopmupae QyropouHiX pespeBncana 3a Goxyce W nonycre
npema YroeopuMa 0 OCHFYpaLY.

{8) Tpownwnosu cnpoaoliera ocuzypara

Tpotwukosw cnpoeoliewa ocurypatsa obyxaarajy pacxoje 3a cfaBrbaie NOCNoBa OCHrypaka dmje nokpihe
Ce BPWK M3 PEXHJCKOT ACAaTka. TPOWKOBK cnposchiena ocurypama ofiyxsatajy TPowWKoBe aMopTM3aUMje
HEMaTEepHjanHe WMOBMHE, HOKPETHYHA W ONpeme, TPOLLKOBe PEe3epBUCaba 3a Cyacke CNOpoBe M 3a
nennary Haksaga v apyrux OeHetuimja aanocneHuma, TPOLWKOBE MaTepwjana, ropusa M aHepmje,
APOM3IBOAHAX YCIYra, pexname W nponaraHge, PenpescHTalWje, nopese M JONPHHOCE HE3ABMCHE of
Pe3YNTaTa, TPOLWKOBE HENpPOM3BOAHMX YCNYTa, HeMATepMjanHe TPOLIKOBE KAC M TPOWKCBE 3apaja,
HakHaga sapapa v Apyre Tpowkoee 05aBrLaika Nnocnoss OCUrypana.

TpowkoeK cnpoeofersa ocurypamwa y (hrUHAHCHiCKMM w3eewmajuma obyxsaTajy Tpowxose npubaee,
TPOLLKOS® YNPABe, OCTane TPOLLUKOBE CNPOBOTeha OCHIYDaka, YMABHO 3a NPOBU3UMie 04 CAocUrypamky,
psocurypary M peTpOLIECHjW KOj He 3aBRWce of OgROCa Npemuja M witera. OnpenersuBamke TPoILKoaa
cnpopofjersa OCHUIypama j@ ¥ HeNOCPeaHO] BESKH Ca PAcToPeaoM TROWKORa HA (HYHKLMOHANHE BHAITNTIHKS
Aecdurncane Oanykom o KOHTHOM OKBMPY ¥ cagp»vHM pauyHa y KoHTHOM OKBMDY 3a ApywTBa 3a
ocHrypaie, OfHOCHO Ha TPOLUKOBE ynpaee, TPOWKose Npubase ocurypara, 3aTuMm Tpolkxope uisuljaja,
MPOLEHE, NMKBHAALMIE U UCNIaTe LITETa, KA0 M Ha TPOLLKCRE MO OCHOBY WHBECTLIMOHE aKTMBHOCTH.

Tpowxkoey npuBaee yrrbyuyjy TROLKOBE HACTANE Y BE3M Ca 3aKbYYMBAKEM HOBHMX YroBOPa O OCHIYpaky
n ofHoBu nocrojehux yroeopa. Komnawuja BpWM pasrpaHuMes TPOWXKcsa npwbase ocwypawa y
cpasmepH yuewlha npeHocHe npemuje ocnrypama, 6es npuMbeHUx Casccurypaka, ¥ YKynHoj 5pyTo npemujn
OCHIYpaked, NOjeaMHa4HO RO CBMM BPCTaAMa OCMIypak-a M3 unana 8. v 9. 3axoHa 0 ocurypawy, koje
Komnanuja oGaemnsa y cknagy ce aoSujeHom aossonom Hapogue Gawvke Cpbuje.
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3.17.

3.18.

3.19.

NPEFNED 3HAYAJHUX PAYYHOBOACTBEHMX NONMWTHUKA (hacTasax)
PacxogM (HacraBak)

Pacxodu no OCHOAY UHBRCMIUPaH-a cpedcmaea ocusypaha

Y pacxopé no OCHOBY WHBECTHpaiLa cpeacTasa ocurypatba cnapajy: PACXOAM W3 0OHOCA Ca 3aBUCHAM W
NpMAPYKEHMM TIPABHMM NHUMMA ¥ M3 2EjEAHWUKMX NOSYXBATA, PacxaaM No OcHOsY ofesepehera
MHBECTMLMOHUX HEKPETHMHA, PARCX0OIN o ycknaljueawa BpREAHOCTA dwHaHCHjCkMX cpencTasa Koja ce
BpeaHyjy no cep ppeaHocT kpo3 GunaHc ycnexa, HeratiBhe KYDCHE pPasnuKke W3 akTMBHOCTH
WHBECTUPaILA, TYGHULM NPH NPOAEJN HENOKPETHOCTH W XapTHja ol BPEAHOCTY W OCTaNk PacXoau no ocHOBY
WHBECTULIMOHE SKTUBHOCTH.

PunaNcujcxu pacxodu

DUHAHCHICKE PACXOAIE YMHE DACXOAY MO OCHOBY KAMATA, KYPCHWUX PA3NVIKA, HETATUBHM 6(DEKTU N0 OCHOBY
BanyTHe Kaysyne W ocTani (PUHAKCKICKN PACXOAHN, OCHM (PAHAHCHJCKVX PacXopa no 0CHOBY MHBACTUPAtLE
cpepcTasa ocUrypamwa.

Pacxodu 0d ycknahugasa epedHOCMU NOMPAaXueaa U dpyze uMosLHe

Y oKkeupy pacxoaa of ycknafipaia BPeaHOCT NOTPaKMBaHa U ADYTE NMOBUHE, WCKASY]y C@ HeraTHBH!
edeKTH BPSAHOCHWX YCKN@fMBama HeMaTepujanHe WMOBHMHE, HeKDETHWHA W ONpEeMe, AYTOPOHHWX M
KPaTKOPOUHMX (DMHAHCMICKMX NnriacmaHa (nenoHoBaHa ynarawa), 3anuxa, XapTHja o4 BPeJHOGTH W
noTpakuBaka.

Ocmanu pacxodu

Ocrane pacxope JYWHe ryGuusm no OCHOBY PACXOA0BaH-a M Npofaje onpeme HEeMaTepHjanie MMOBHHE,
ryGuupM N0 OCHOBY NpoAaje HexpeTHuHa, ryGuum oa npoaaje MATEPHjEANa, MaHKOBH, CYACKK TPOLUKOBU W
OCTaNny HEMOMEHYTH pacxoan.

MpepavyHagalme CTPEHUX cpeacTana nnahansa M KypcHe pasnnke

Cpeacrsa n 06aBess MCKA3aHE OPUTUHANHO Y CTPaHO] BasyTH Ha AaH Gunatca cTaka, npepaduyHari cy ¥
GYHKUMOHNHY BanyTy N0 3BAHMMHOM CPeAt-em kypcy Hapoagne GaHke Cpbuje KOJM [e BEXKWO WA Taj AaH
(Hanomera 51). Cpeactea # ofasese ca YroBODEHOM BAnyTHOM Kraysynom npepadyyHare Cy Ha faH
CacTaBrbaka SUnNaHca Npema YrosopeHom KypCy.

MNotnosHe NPOMOHE HECTaNe ¥ GTPAHG] BANYTH, CY NPEpaqyHaTe ¥ YHKUMOHANHY BanyTy No 38aHWYHOM
CPenH-eM KyPCY KOjW je Banmno Ha AaH MocnoBHe ApoMeHe.

Kypche pasnvke, HacTane kao pesynTtaT NpepaqyHasaiba, KIIDKeHe CY ¥ KOpHCT bUHaHCKCKMX NPUXoAa
WK Ha TepeT (vHaHCHjCKUX Pacxonsa.

BeHechuyuje 3a 3anocneHe

{a} Aonpunocu 33 06age3HO COULJANHO OCURYPaILE

Y cxnagy ca Nponvcwma Koj ce npumersyjly ¥ PemyGrmuuw Cpbujn, Komnatnja je y oBaeeay na nnaha
[ONPHHOCE Ap:kaeHnM OHOOBHME kojuMa ce ofiesBelyje coumMjanta CHIypHOCT 3anocnekux. Ose obaseae
YKILy4yly AONPUHOCE 3& 3IANOCTEHe HA TEPeY NOCNIONABUA, ¥ M3HOCMMA OBpauyHETUM NO CTonama
APOMUCAHUM PENEBaNTHAM 3aKOHCKMM NPONMCIHMA.

KomnaHuja je, TakoNe, obasesHa aa o BpYTO nnarta sanocneHux obYCTaBu AONPUHOCE M A8 UX, Y WME
SNOCNEHUX, YNINATY TUM hoHACBMA,

Jonpusock Ha TePeT NocNoaasLa W AONPHHOCH Ha TEPET 3aNnOCNeHOr Ce Kiblike Ha TépeT pacxoaa nepuona
Ha KOj C& OAHOCE.



3.19.

3.20.

NPErNEQD 3HAYAJHUX PAMYHOBOLCTBERWMX MONTATHUKA (HacTaBak)
Benedmuunje 3a 3anocnede (HacTaBax)
{6) Obasese NO OCHOBY OMNPEMHUNE NPUNUKOM OONACKa ¥ NeH3UJY u jybunaprux Hazpada

Y cunany ca MNojearHaqdHKM KONeKTHBHUM Yrosopom, Komnanwja je y 0Ganeau 48 UCHnaTh OTnpeMHuHe npu
OANacKY ¥ NexHsnjy ¥ BUCHHK TpY npoceuHe 3apate y Penybnuum CpbBujn npema nocnegiwem oGjaBr-eHomM
nogartky penybnuuKor OpraHa HaAneXHOr 38 NOCNoBE CTATHCTMKE, WM TPM MECEYHe aapafe kojy je
3anoCneHn OCTEApKO 3& MECEL KOjK NPETXOAM MECHLY ¥ KOM ce ucrnnahyje OTNPEeMHUHA, OOHOCHO Y BUCHHMW
TPHU npocevHe sapane wennahene y Komnauuju sa mecey koju npetxoaw mecely y KoM ce ucnnahyje
OTNPEMHWHA, 3KO j& TO 3a 3aMoCNeHOr NOBOrLHUje,

MNopeg Tora, Komnauwja j¢ y oGasesu ga ucnnatv M jybunapue Harpaae aa 10, 20 v 30 rognHa HenpekuaHor
paga.

Komnannju. Jybunapha Harpana ce yvepljyje Ha oCHOBY MSHOCa npocevhe meceune 3apage Komnawuje,
OCTBAPEHE ¥ MECELY KOjW NPETXOAN MECELY UCINETE, K TO ¥ PACACHY 0/ jeaHe 40 TPW 3apaae, 3aBHCHO 0F
Tpajara HeNpPeKMaHOT Pana koA NOCAoLaBLA.

Komnanwja je camocranHo ofpasywana w wuekaszana ayropouxe ofapese Mo OCHOBY OTNPEMHUHE W
jyBunapukx Harpaga NPUMEHCM CONCTBEHOr aKTyapckor obpadysa y cknagy ca saxtesuma MPC 19
"Tpumansa sanocnesnx” (Hariomewsa 3.10).

OTnpeMHuKHe no OCHOBY CTIOPasYMHOr PACKMIE PaAHOr DOHOCA BEMOGHTVPAHE CY HA TepeT OunaHca ycnexa
Texyhie roguHe.

Axtyapckn goBuuM Wnu ryOnWuM NpoUCTEKNM M3 WCKYCTBEHUX KOPEKUM/@ W NPOMEHA Y aKTYapcKum
OYEKMBAteUME AYropouHnX ofagesa no OCHOBY OTNPEMHUHE NPU3HAJY C8 ¥ KOPUCT WNK HA TEPET ocTanor

peaynTta y neproJly Kaja HacTaHy.
Nopean u gonpunockH
flopez Ha doburnax

Mopes Ha gobuTak ce obpaqyHara u nnaha y cknagy ca onpeabama 3akoHa 0 nopeay Ha A0GUT NPaBHUX
nuua (y Aarsem TercTy "3aKkoH”) M PEncBaHTHWM NOASAKOHCKAM AKTUMA.

Texyfiu nopes Ha AOBHTaK NPEOCTARIbE M3HOC KOjM ce ofpayyHaBa NPUMEeHOM NPONKCaHE NoPEecKe cTone
on 15% (31. geuembap 2024. roaure: 15%) Ha NopecKy OCHOBMLY WCKazaKy y napeckor Bunawxcy, koja ce
MOME YMatbMTH 33 NPETX0JHO Peann3opaxe nopecke ryduTke, Aok ce Ha kpajy yTepheHa nopecka obaseza
MOXe YMaruTK 3a yTephiere nopecke kpeawuTe. OCHOBWLUY 38 ONOPE3SHBAHE YWHW ONOPSIMBN A0GKTAK, KOjW
ce yraplyyje ycxnahmeamem peaynrara (qobuTka won rybutka) wa nojeansauHor Bunanca ycnexa, a Ha
HaqwH yTepRleH oBUM 3aKoHOM.

3akoH o nopeay Ha gobutak PenyGnuke Cpbuje ve npeaeuija aa ce nopeckn rybuum ns Texyher nepuoga
MOry KOPWCTHTHM KO OCHOBa 3a noepaliaj nopesa nnaheHor y npeTxogHuM nepuoduma. Mefytum, ryGuum
13 Texyher nepuoaa MckasaHy y NOPECKoM BUAAHCY MOrY C8 KOPHCTUTH 33 YMaHEHe ROPEcKe OCHOBNLE
Gyayhux ofpaqyHckux nepuoaa, anu He gyxe of neT roawka. MNopecku ryBuun Hacranu npe 1. janyapa
2010. roauHe Mory ce rpeHocuTH Ha pauyH Gyayhux gobuTaxa y neproay He gykeMm 0J, ASCeT FOaMHE,

MNopeckn Ounaxc ce npeaaje HajkacHuje y poxy oa 180 aana o AaHa WCTexa nepuoaa 3a koji o yTephyje
nopecka obasesa. Komnanuja TokoM roavke nopes Ha gobutak nnaha y Buay MeceuHnx akoHTalMja, Yy
BKCKHY YTEpHyje Ha OCHOBY NOPECKE NPHjaRe 38 NPETXOAHY ICANHY.

MNopecky Bunauc 3a 2025. ropuHy HYje Npegat 4o U3page v npepaje uraHcKjckux nasewwTaja KoMnanue

¢ cOaupom aa je pox 3a npeaajy 30. jyd 2026. rogune. Komnaxwja je oGpadvyHana nopecke athexte wa Gasu
3akoHa o nopesy Ha AoBHT NPaBHUX NULA W NO OCHORBY un. 25. vima OCTEApEH NOPEcKkH GOBHTAK.
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NPEMMEQ 3HAYAJHKUX PAYYHOBOOACTBEHMUX NOMANTHKA {nacTasax)
Mopeawn 1 gonpuHock (HacTasak)
Odnoxena nopecka cpedcmea u obasese

Opnoxenn nopes Ha aoburax ce oBpauyHasa kopuwherem metoae yTeplueara ofiapesa npema Swnavcy
CTatba, 38 NPUBPEMOHE Pa3rvKe NpousaLLne 13 pasnuke namely Nopecke OCHORE NoTpaxueaa n cianesa
W HMXOBE KH-MTOBOACTREHE epeaHocT#. OANOXKeHa nopecka cpeaciea W obapese ce obpauyuasajy no
NOpecko] CToNK ukja ce NpYMeHa o4exyje y nepuofdy kaja he ce cpeacTao peanuscsaTi, 0QHOCHO obaBesa
WIMUPATH.

Opnoxene nopecke ofiaBese co NPUsSHajy 33 CBE ONOpeInse NPUBPeMEHE pasiinke. Opnoxexa fiopecka
CpeACTes ce Npu3kajy 3a cee 0ABUTHe NpuBpeMeHe pasiitke M nopecke rybuTke U Kpeawre, KOjW c& Mory
NPEHOCHTH Y HapeaWe BUCKANHe nepwoae, Ac crenexa o kojer he sepopatHo nocTojaTi oropeavBr
[oBUTaK 0F Kojer ce oanokeHa nopecka CpecTea Mory MCKOPUCTUTH.

OANOKEHH NOPES CE KHIKM Ha TEPET UITH Y KOPUCT GMNanca ycnexa (Kkao OANUXEHW NOPeCk pacxon unu
NpUXOR NepvoAa), OCKM Kana Ce OAHOCH HA CTasKe KOje Ce KibWMEe AWPeKTHO ¥ KOPMCT WAW Ha TepeT
KanuTana, W y Tom cryyaly oanoxewxu nopes Takolie ce pacnopefjyje y OKBWpy kanuTana.

Mopéau 4 donpurocy xOju He 3asuce 00 pesynmama

Mopesn ¥ AOTPUHOCK KOjU HE 3ABKCE Of] PESYNTETE YITbYJy]y Nopes HA UMOBMHY, DONDUHOCEe Ha TEPeT
AOCNOAABLA NC OCHOBY NPUMALA 3ANOCTISHNX, Ka0 W gpyre Nopese W A0NPRHOCE ¥ CKNafy ¢a penyGnuukmum

W ONWTHHCKAM NPONKRGAMAE.

4. NPUXOAW Ofl MPEMWJA OCUTYPAELA U CAOCUIYPALLA

¥ XW/bagama oguHapa
31. peuemGap 2026. 31. psuewbap 2024.
CBpadyyHaTa npemwia JXMBOTHS Ocurypatka 5.661.071 4.976.582
ObpauyHaTa npeMija CaocUrypata - XmeoT 36.675 40.839
ObpauyHaTa NpeMnja HEXWBOTHA OCurypara 43.525.576 40.479.372
OfpauyHaTa NpemMKja CROCHIYPasa - HEXMBOT 821.797 709.6830
Yeynuo ofipauynaTta npemuja (1): 50.045.119 46.206.423
MNpemuja npexeTa ¥ CA0CUTYPa:e, NacueHa - XWe0T {480.548) (304.423)
MNpemuja npeHeTa ¥ CAocKIypame, NACHBHA - HEXMEOT (2.816.872) {2.604.775)
Mpemuja XMBOTHHUX OCUTYpaKsa NPeHETa ¥ Peocurypatse {24.280) (25.450)
Mpemwja HEXRWBOTHUX OCUIYPakha NPEHETa ¥ peocurypare {4.877.992) {4.155.905)
Yiyrivo npemuja npeHeTa y (ca/pe) ocurypamse (l): {8.199.790) {7.090.553)
Noeehare pe3epee 33 NPEHOCHE NpeMuje
Peaspae 3a NPEHOCHS MPBMLE KUSOMHLX OCU2yDarss (262.527) {143.174)
FPa38pse 38 NPEHOCHE ITPOMUE HEXUBOIMHUX 0CURYpaa {2.001.915) (2.722.968)
Pe3opses 3a NperROCHS npemije Caocuaypaisa - KUeom {11.802) 7.226
Pesepes 3a PEHOCHS NPOMUje CAoCUZYPaILa - HEXKUEO {170.697) 173.860
{2.447.041) {2.685.2686)
Pesepse 3a HENGCTERNE PUIKKE 226.967 270.585
YynHO npPeHocHa NPemMuja U pesepee 33 HEeHCTeKNs
pwanxe (1) {2.220.074) {2.414.871)
39.626.255 38.701.199




4.

NPUXO4A OO NPEMKJA OCUTYPAIBA U CAOCUINYPALDA (HacTaBak)

Toxom 2025. ropnHe fowno je Ao nopacTa GpyTo npemuje ockrypaa u caocurypaia 2a 8,3% y ogHocy Ha
NPETX0AHY rOAUHY, NPK Yemy j@ GpyTo Npemmja HEXWBOTHUX OCHFYPAaa M CaocHrypawa noeehana 3a 7,7%.
Hajeetin HOMHHANHW PACT NPEMUje HEXHBOTHUX OCHIYPaa Y OZHOCY HA NPETXOAHY FOAWHY OCTBAREH jé Ko
BPCTE ocHiypaka Ocurypame of oaroopHocTM 300r ynotpebe MOTOPHMX BO3zuna (3a 1.101.109 xuruaaa
AuKapa, ogrocHo 7,0%). Ceaj pacT je oMEeKMBAaH ¥ npencTaBrba KomOWHaUM)y npenuBawa edexra
RpoWNoroavker noeshatka LeHs ayTooarosopHOCTW W Bnaror pacta Gpoja ocurypanux Bosuna. Mopeg
Ha@eAeHOr, 3HauajaH pacT je aabenexeH W xog spcTe Ocurypaa MOTORHUX BOMNG, M TO 38 711.647 xusaga
AvHapa, ogHocHo 3a 13,5%, ycnien edexta uameHe Tapude ocurypamwa, Koja je y npumeny on ¢eGpyapa
2025 roguse. 3navajan pacT npemuie y 0AHOCY HA NPETXOQHY roAWHY W Yieguo Hajeehu penatwewW pacr
OCTRApEH je kog BpcTe Ocurypane onwre oarosopHocTH (3a 591.557 xuivana awHapa, ogHocHo 3a 37,3%)
ycneg nosehawa npemwje no Ttapwdhama ocviypewsa o4 OATOBOPHOCTH MHXeEpa M OCHIypaka of
CAOroBOpPHOCTH Wasoljada rpaljesrHCKuX pagora.

bpyTo npemuja XMBOTHUX DCUIYpaLa M CAaocurypaa noeehawa je 3a 13,6%.

CrpykTypa npemije no speTamMa ocurypaka NpukasaHa je v Hanomenn 47.3.

NPUXOOM Oy NOCNOBA HENOCPEQHO NOBE3AHUX CA MOCNOBUMA OCUIYPAHA

¥ XWLagama auHapa
31. neuembap 2025. 31. neusmbap 2024.

Mpwxogw on npogare senexe kapre 202.416 191.141
MNpuxonw oo NpoBKaKnia YCNyxHWX KGNRATa WTeTa 11.766 9,995

214182 201.136

QCTAINKW NOCNOBHK NPUXOON

¥ XWhaAaMA AMHAPA
31. 2025, 31. geuemGap 2024.

{lpuxoau no ocHoey nobujexux cyackux cnopoea 113.839 131.321
Mpuxogm 04 NpOBM3Kja M3 CAOCHIYPaa W PEOCHIYPaHa 32.521 26.515

OgTany NOCNOEHN NPUX0AK 272,624 238.879

419.184 396.715

Apuxoaw no ochosy pobujeHux cyackux crnopoba oaHoce ce ¥ Hajeefoj mepu Ha gobujeHe cnopose no
PErPeCcHHM NOTREAKUBAHUMA.
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7. PACXOMW 3A OYTOPOYHA PESEPBUCAA U OYHKUMOHANME AONPWHOCE

¥ XMspagara guHapa
31. npeuembap 2025, 3. seuembap 2024.
MaremaTiuxa pesepag 260.376 392.854
JonpuHOC 32 NPEBEHTHRY 440,208 389.489
Donpunoc 32 onSpady oA rpansa 09,753 113.378
HonpwuHoc T'apaHTHOM oHay 244.880 237.108
Pe3zepsucaiba 33 M3PABHaHE PUaKKa - 3.189
Pazepeucawa 3a Gowyce v nonycre 8.849 22.688
OcTanw pacxoaw 33 Ayr.pesepencaka W (PyHKLNOHANHE
AONpPUHOCS B16.534 762.980
1.870.581 1.931.676

OcTany pacxoay 38 SYropodHa Peaepsucarka u hyHKLIMOHANHE ACNPHUHOCE ¥ HBHOCY 04 816.534 xvroana
awHapa y 2025. roanhm (2024. ropvHa: 762.980 xurkaaa AnHapa) 0AHOCE ¢ Ha vaneajare 5% oa GpyTo
npemMuje CcHrypaiba of ayTooarosoprocT 3a Penybnuuinr (hons 38 3npascTBEHO OCHFYpalLe, Y Chiady ca
unaHom 35. 3aKoHa o o5aBe3HOM ocHrypaiy y caobpahajy ("CrnyxGenm rnackuk PC”, 6p. 51/2009, 78/2011,

101/2011, 8372012 n 7/2013 - opnyka YC).

8. PACXOOW HAKHAJIA LUTETA M YTOBOPEHWX U3HOCA

Jhaxeuapate WTETE Y YIOBOPEHU MBHOCH XMBOTHUX
oCUIypaa

JIMKkBUAWDANE WITETE HEXMBOTHMX OCHIYPaK:a

NuKkBuanpaHse LWTETE - YABIM ¥ WTSTama CAOCHTYPatE - XUBOT
JiukBUaMpAHES WTETE - YAENM ¥ WITEeTAaMa Caocurypatba -
HEMMBOT

FkkEngspaHe WTETS - YAen! ¥ WTETAMA PLoCHrypams
Pacxogn wsenljaja, NpoUeHe, NMKBMOALMIE 1 WCNNATe HAKHAAA
LITETA K YIOBOPEHNX M3HOCA

YrynHo:

Npuxogw og ywewha cAoCHrypaka Y HEKHAOW WTeTa
Mpuxoaw of yuewha peocurypaina ¥ HAKHAOW WTeTa
HEMWBOTHUX OCHIYDakLa

YRYAHO:

¥ XWbanama guHapa

31. neuyewmbap 2025. 31, neuembap 2024,
3.348.848 3.151.292
16.688.244 16.150.762
24.978 30.671
360.028 542 487

- 329

1.372.467 1.339.442
21.804.564 21.214.963
(1.089.867) (963.047)
{1.420.355) (1.436.948)
{2.490.222) {2.399.986)
19.314,342 18.814.968

CTpyKTypa NHKBMOMPAHUX WITETA RO BPCTEMA OCHIYPat-a NpukasaHa je y HanomeHn 47.3.

Toxkom 2025, roguHe Zowno je A0 PacTa NMKBUANPEHKX IMTeTa Y OAHOCY Ha NPpeTxOaHY roavHy 3a 2,8%.

JivkBuaKpaHE WTETE HEKMBOTHUX CCHIYPaKa BuLe Cy 33 365.043 xursane AuHapPa 0AHOCHO 2,2% Y 0aHOCY
Ha 2024. roauny. Hajeehn pacT naHoca NMKBWOAUMIE LUTETa ¥ OAHOCY Ha NPeTXOAHY TORMHY OCTBapeH je
o BpcTe OCUrypathe 0 GAroBOPHOCTH 3601 ynoTpebe MOTOPHIX BO3WUNA K TO 3a 889.759 xwreaaa AvHapa,
0aHOCHO 3a 13,8%. 3xauajat HOMUHANaH PacT WieTa Senexm u Ocurypame (UHAHCKiCKKX rybuTaka n To
3a 115.388 xwmbana guHapa yones nukeuaauwe ase pehe wrete Hacrane kpajem 2024. rognHe no ocHosy
npexMas pans yones noxapa k2o u nukewaupaHe wrete spcTe Ocurypatbs Of ONUITe OATOBOPHOCTH 3a
74.726 xur-aga guHapa, oaHocko 18.5% y 0AHOCY Ha NPBTXOAHY FOAWHY.

Kopn ocuryparna %veota y nopefiermy Ca NpeTxoANOM FOAMHOM AOWnG je A0 noeehama nukenaupaxix
wrreTa 3a 6,0%, ogocHo 191 882 xur-aas avnapa. Nopehake je NPUCYTHO KoA CBHX Tapiuda anu HajBuwe
je no Taputhu MewwosuTo ocurypame xueoTa 3a 106,747 xureana avHapa.



8. PE3EPBMCAHE LUTETE - MTOBERhAISE

¥ XWhagaMma guHapa

31. peuembap 2025. 3. peuemGap 2024.
Pesepencane WTeTe ¥WBOTHHX OCHIYPaha, HeTo NpoMeHa:
- HacTane HenpuWjaer-eHe LTeTe 27678 115.384
- HaCTane Npwjas-aHe WTeTs 8.460 (14.477)
36.139 100.907
PeaepancaHe LUTETE HEXWBOTHAX OCHIYPaH-d, HETO NpoMeHa
- WacTane KenphjaBsHe wTete 1.125.759 1281773
- WacTane fpujsamene LreTe 1.242.568 927.477
2.368.327 2.209.250
PesepeHcane LITeTe CAOCUTYPakba, DACCHTYPata, HETO NPOMaHa
- ¥HBQT (256) (346)
- HEXHBOT (174.875) 230.264
{175.131} 229.918
2.229.335 !2=.540.075

MNpometie Ha payyHuMa Pe3epBUCAHNX WITETa Y TOKY roAWHe CY NpukasaHe y Hanomenw 40,

10. NPUXOOW NO OCHOBY PEMPECA U NPONAJE OCUTYPAHMX OLUTEREHWUX CTBAPH

¥ XxWbanama ourapa
31. peuemBap 2025. 31. peuemBap 2024,
MpuxoAn NO OCHOBY Perpeca Y Iemiti 580.932 551979
Mpogaja ocurypasnx owreheHnx Creapu 1.235 469
582.167 b62.448

11. {NOBERAHENCMAHSEHSE OCTAINMX TEXHUYKKX PE3EFPBW — HETO
¥ XHrbafama gMHapa
31. neuembap 2025. 31. peuembap 2024,
Pacxoaw 3a octana pezepeucatba 218.440 209.034
Mpuxoan NO OCHOBY CMAaK-CH:A METBMATHUKE De3epse {239.992) (167.102)
Mpuxoan 08 CMakeHA OCTAMMX PEIEBUCaIbA {33.863) (14.768)
(57.418) 27.164

Kperawe Ha pPaYyHUMa OCTanuX TEXHWYKWX peacpey CY Nnpyukasava y Hanomenu 34,
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12. PACXOAW 3A BOHYCE W NONYCTE

¥ XiibaAama aWHapa

31. neuewGap 2026. 31 AeuomGap 2024.
Pacxoaw no ocHopy Boxyca 424 508 282.586
Pacxons no ocHoBy RonycTa 2.741.672 2.437.381
3.166.180 2.719.967

Pacxoaun no ocrosy nonycra u SoHyca Belin Cy y O4HOCY HA NPETX0aMy roawdy 3a 446.213 xurbapa ouhapa.
Hajsehm Tpoikoan nonycta M GoHyca wapaxeHw CY Y OKBWDY BPCTE OCMIypaHa OCHIypame MOTOPHWX BO3WA

(851.552 xwbana ArHaps).

13. NPUXOAK NO OCHOBY MHBECTUPAIbA CPEICTABA OCUIYPAKDA

¥ XHIbafama auHapa
M. neuembap 2025, 31. geuembap 2024,
Mpuxoau of SaBWCHWX MPaBHUX NUUA 459.617 444297
MpuxoaM 0a 3aKYNHWHA WHESCTHLMONIX HEXPETHNHA 91.003 80.920
Mpuxoaw of yexnahuaaka HHBECTULUWOHKX HEXKPETHUHE 137.224 63.770
Mpuxoan o4 NPOASje HENOXPETHOCTH (AE3UHBECTIDALA) 22.8952 648
Mpuxoaw O KAMETA Ha ABNO3UTe 452.007 454.605
Tpuxoav oA KamaTa Ha apxastqe XOB 1.618.087 1.297.6833
Tpuxoan 04 ycknshiueaa BpegHocTin UH.cpeacTasa
koja o2 ncxasyjy no gep spegHocT kpos BunaHe yonexa 16.617 71.381
TI03UTUBHE KYPCHE PASNVKE N3 aKTUBHOCTH WHBECTUREH:-8 9.381 3.373
2.806.898 2.416.827

Mpuxozm 04 IABHCHAX K NPHAPYAKEHAX NPABHUX (LA ¥ Of, 33j8AHMHKIX NOMYXBATa y naHocy of 459.615 xursana
DyHapa obyxeatajy NpUXOAe OF OUBMAGHAK KOHTPONMCcaHWX apywTasa [ywas [Ipywrso sa ynpaerbawe
OOBpoBOFEHIM neHamickmm thokaom a.4. Beorpan u fynae-PE a a.0. beorpap y uanocy 448.418 xursana Avnapa
¥ NPWGU O AMBHACHAW N0 OCHOBY akmja emmtexTa HUC an. Hoeu Caa, Mertanay a.a. v Tenexom Cpbuja a.n.

Beorpag y uanocy oa 11.189 xureana aunapa.

MNpuxoawn of NpoAEie HeNOKPETHOCTH 0f 22.952 xursana guuapa y Tekyhoj roauHu, v Hajsehoj mepn oapoce ce Ha
npUXo[ OCTEAPEH NPOJAjoM MHBECTULIMOHE HEKPETHUKE Y OGpeHoBLY ¥ n3HoCy of 15.964 xurbapa aAnHapa.

Mpuxogu of kamaTa Ha gencaute Genexe cmamewe y 2025, roaudw 3a 0,57%, 20K cY NPUXOAW 0 APKABHAX
LYRHWYKHX XapThja 04 epegHocTy nosehiann 3a 24,7% y 0OHOCY Ha MCTH NEPHOS NPETXDOHE TOANKE.
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14. PACXOQOW O OCHOBY WHBECTWUPAH:A CPEOCTABA OCHUIYPAIDA

Pacxoau no ocHony obe3speliena HHBECTULIMOMKMX

31. neuembBap 2026.

¥ XWhLAGAMA AWHARA
31. geuembap 2024,

HEKPETHUHA 16.527 25.368

Pacxogn no ocHoRy yCknafjkeana BpeaHOCTH

bnH.CPeacTaBa Koja G2 ucKkasyjy no tep BpeRHOCTH KO3

Gunanc ycnexa 14.152 89.225

HeratMBHe KypCHE Pa3rivke W3 8KTUBHOCTY MHBECTUPaH:E 12.390 4217

Ocranu pacxoamn NO CCHOBY MHBECTHLIWOHS BKTHBHOCTH 36.897 34.839
79.766 73.649

Pacxogn no ocHoey obesspelera MHBECTALMOHMX HEKpeTHWHa y wsHocy op 16.527 xwapga pguHaps
npeacTasnajy obesspefjewe 0Be kaTeropuje CPEACTARA N0 NPOUSHK dhep BpeaHOCTH Ha gaH 31. geuembpa 2025
roavHe (2024. obesepeliere je wiHoowno 25.368 xurhana anHapa).

OCTann pacxoaH Mo OCHOBY MHBECTUUMOHE BKTHEHOCTH ¥ MIHOCY 04 36.697 xurbana anHapa obyxsaTajy TpoLKose
Gperepckux YCnyra, TPOWKOBE 3apaas 3an0OCneHux Ha NoCNoBMMA SeMOHORAMA W YNaraka CPeACcTana OCHIYpaha
M OCTarn#xX HakHafa 3anccnesuma, YTPOIWEHW KaHUenapyjick Marepujan, TPOLKOBE O/PXABaa, enexTpuvHe
6Hepruje 1 Apyre TPOLLKOBE, KOW CY HACTAMW NO GCHOBY AENOCHOBAILA ¥ YNarak-a CPeCTABa DCUIYpa:a.

15. TPOLLUKOBW CNPOBOHELA OCUIYPAILA YMAHSEHW 3A NMPOBU3UJY Of) PEOCUIYPALA M

PETPOLECHJA
¥ Xbanama gueapa
31. neuembap 2025. 31. peuemGap 2024.
Tpowkoeu npubaee 9.144.210 8.700.208
Tpowkoaw ynpape 2.921.094 2.526.841
Ocranm Tpowkoen cnposofiewa ocHrypana 5.347 5.591
YRYnHO: 12.070.651 11.232.640
Mpoeuavia op peocurypawa (403.940) i {275.220)
11.666.711 10.853.420

YKynHu Tpoilkoeu cnpoeofiewa ocvrypama Befu cy ¥ 0gHOCY HA UCTM Nepuoa NpeTxoaHe roduHe 3a 713.291
xwsaga annapa (2024. roguie Guny cy eehiv 3a 661.072 xneaga guHapa).

Y najeehoj mepi Ha To je yTvuano noeehawe Tpowkoea npuGaee rae je 360r nopacra thakTypucane npemuje
Aowno o noseharma TPOWKDBa NPOSXaN}A 38 NPOAAJY OCHIYPaH:a.



15.  TPOLLKOBM CPOBOBEHA OCUIYPAILA YMAHEHW 3A TPOBU3NJY OO PEQOCHUIYPAIA W
PETPOLIECWUJA (HacTaeak)

15.1. Tpowkosw npubase

¥ XWrbagama gunapa

3. neuembap 2025. 31. peuembap 2024.
Mposuanja ¥ Apyre HIKMALE 38 YNyre ROCDEAOBERE W
3acTynama 1.938.015 1.688.205
TpowkoEM amMopTHsaumie 170.547 264.949
TpolwikoBM peaspeucaba 3@ CANATY HakHaAa W ADYINX
SeHeduLmMja 3aNoCNEHNMa 143.518 122.494
Tpoluxoaw MaTepwjana, ropuea n eHeprije 3M.402 285.228
Hevo 3apaje 2.667.971 2.421.448
Nopes Ha aapage 310.655 285.675
Donpusocy Ha sapage 1.267.198 1.182.868
TholWKOBN HaKHEAE GUINUKItM SyMMa 110 OCHOBY yroBopa 85.464 98.201
JIHeBHULE W TPOLLKOBN CyXBeHuxX nyToama 18.365 18.390
TpoOwWKOBY NPERO3A PAAHNKA 44.115 §8.990
OTnpemHuHe 35.079 26.628
JyGunapHe Harpaae 28048 17.040
Qcrann NWYHK pacxoau W TPDWKoEM 3apaga A0.443 39.222
[obpoanisHo NBHIMOHO W A8 PAECTREHO OCKIYDalkE 173.737 175.638
Tpowxosn Tpancnopta n TTTT TPoLLKOBK 73.475 83.242
TpolwKkoEM DAPXaBaHka 49054 45648
Tpowkoey sakyna 268.753 288412
Tpowkosu pexnaMe W Tponaravae 493.720 492 553
CnoHaopcTeO ¥ A0HATOPCTS0 475.633 5B82.480
TpoiLKOBM pENpaseHTaumje 98,354 81.197
TpowxoBK NPEMKja oCHIypaHa 57.585 46.184
TpolkoBW Nepesa U AonpHHOCa 81.406 54.402
TpoLKOBK NAATHOr NPOMETa 71.660 58.181
TpoiukoBY HERPOWABOAHNX yCNyTa 296.383 257.249
QcTany TPOLLKOBH 232.634 204 482
fpoueHa pasrpaHideHax TPOWKOBA Npubase __{313.012) {214.818)
9.144.210 8.700.208

Tpowskoau npubase cy y 2025. roavHn noeehanv 3a 444.002 xurbane AMHapa, OOHOCHO 5,10% (y 2024. rogunu
nosehani cv 3a 619.851 xumnana guHapa, oaHocHo 7,67%).

Tpowkoeu npoBuania cy nobehaxu 3a 349.735 xurbana AwHapa ycnen noseharsa dakTypucaHe npemuje y ogHocy
Ha NPETXOAHY TOANKY.

Tpolukoey CIOHIOPCTBA ¥ ACHATOPCTABa CMarkeHM Cy 3a 106.857 xwrbana AnHapa, A0K CY TPOWKOBW DEKName 1
nponarauge noeehany da ceera 1.167 xwreaga annapa.

Y yKyNHOM M3HOCY TPOILKOBW 3apagd, HakHaaa 3apaaa v OcTanux NAMHUX nphuMatsa nosehanu cy 3a 379.975

XWbaga AMHapa ycnen nosehaka LieHe pasa i APYrvX NPUMaka 3anocNeHix Koju vMajy TPoiLak 3apaja (Aaname
3a Hoey roauny » Boxwh, aasase 3a Yekpe, Tonnu oBpok, perpec u gp.).
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15. TPOIUKOBM CNPOBOTHEHA OCUMYPAISA YMAHEHW 3A NMPOBU3WJY Ofl PEOCUTYPAHSA U

PETPOLIECUJA {HacTaeak)

15.2. TpowkoBw ynpaee

¥ Xxwhanasa auHapa
31. neuembap 2026. 3. geuembap 2024,
AmopTiaayvja 543.793 314,271
Tpowxroen MaTeprjana, eHepruje, YCnyra n HeMaTepHianHi
TPOWKOBYH 796.519 777.377
TpowkoBK TPAHCNOPTA U MTT TROLIKOBK 140.357 150.814
Oapxaeare ) 61.387 29.389
3axyn 21,829 18.664
Heto sapage 882613 632.816
Mopes Ha zapape 82.872 77.533
HonpwHocu Ha 3apane 333.717 322.848
TpotwkopK HarHaga PUINIKMM NMLMMA NO GCHORY YroBOpa 19.256 18.083
Tpoumosm HaxHaaa YNaHOBMMA OPraHa YNPaerbara U HaR30pa 6.111 6.111
Onesruue i Tpowkosy cnyxGeHnx nyTosawa 30.410 24700
Tpowxoew npesosa pagHuKa 3.037 8.527
Tpowkoen OTAPEMHUHA 9.154 14.938
Tpowxosu jybunapuux Harpaga 8.954 6.036
Ocranu NWYHK PRCXOAM W TPOLWKOBK Japaga 7.769 15.874
Ho6pOBOreHO NEHINOHO 1 3APABCTEEHO OCHIYPaHe 41.308 85477
Tpowixoew penpessHTaunje 22317 21.150
Tpowkosw npeMKja ocuiypaa 11.244 12.448
TpowxocBX NOpE3a 1 ADNPHHOCE 03.188 34.899
TpolKoBI NNATHOr NPOMETA 5.459 5.076
2.921.094 2.526.841

Tpowkoew ynpase nopehaiy Cy ¥ 04HOCY Ha NPETXOAHY roavHy 3a 394.253 xumana guHapa ykynHo.

TpowkoBy 3apasa, HakHaAa 3APASE M OCTANHX JINYHUX NPUMAaHE Y YXYITHOM u3Hocy Befin cy sa 82.248 xwaga
AuHapa ycnea nosehalba LeHe pasa m Apyrvx NprMatba 3anocneHuX KojW MMajy Tpoisak 2apaaa (aasate 3a Hosy

roguMy u Boxwh, pasawe 3a Yoxkpc, Tonnu obpox, perpec u ap.).

Ycnea nosehatba LUeHa OBMX YCyra Ha TPXMLLITY, noseNaHu Gy TPOLLKOBM MATEPHjana, eHEpruje U YCNyra Y naHocy

oa 19.142 xwreaga quHapa,

18. ©UHAHCHJCKW NPUXOOW

¥ XwibanaMa auHapa

31. neuembap 2025. 31. neuembap 2024.

Mpuxoan oA KaMaTa W3 OCHOBE OCHIYPaHa 77.585 80533
QOcranu npuxogun oa kamaTa 3.753 2.036
MosrTeHe KypcHe pasnwke 1.466 7.574
Edextu BanyTHe knayayne 74.880 23.085
Octany UHaHCH|CrI npUXagn 178 172
157.880 123.400
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17. NPUXOAM Off YCKNABUBAKA BPEAHOCTH NOTPAXMBAILA U APYTE UMOBWHE

¥ XMfbapama aMKapa

31. peuemBap 2025. 3. peuembap 2024.

Mprxoan og yoxnzhusarka BPEAHOGTY NOTPEKMBAtLA 580.397 1.242.691
Mpuxoan oa yexnahusatkd BPERHOCTM HENOKPeTHOCTK 4.369 1.805
§84.766 1.244.596

18. PACXOQOW MO OCHOBY YCKINABUBAKA BPE[JHOCTH NOTPAXUBAKSA U IPYTE UMOBUHE

KOJA CNYXU 3A OBABIBAIE AENATHOCTH

¥ XWbagama Aunapa

31. neyemBap 2028. 31. peuewmbap 2024,

Wenpaske speaHoCTH NoTPEkKUeaa 1.318.477 1.277.405
Wcnpaska spegHocTH yueiwwha y xanurany 55.121 -
1.373.598 1,277.405

Komnanwja je, cxogno MPC 36 YMamewne BPeAHOCTH MMOBMHE® W3BPLUMNIA NPOLEHY eBeHTyanHor
nocTojara MHAMKaTOpa uMnapwureTtHor rybuTka 3a ydewha y wanwtany KOHTPOMMCAHWX ApylITaea Tj-
MSBPLUMNA je NpOLEHY HAJCKHAAWBOr M3HOca TUX yyewha M ynopeaura ux Ca KivroBopacTBeHOM
Bpegrouty. Koa fly+as ocurypawsa Baka Jlyka, a nocneguyno v kop fysae CrokGpokepa 36or weroBor
yuewha og 81,54% y xanurany [ywae ocurypama Bara Jlyka, Aowno je fo maHubecTalpe HawkaTopa
Koju ykasyjy aa je 6uno notpebho usspwiTk obezspefliewe yvewha y kanurany HaBedeHnx ApyWTaea.
Obesspefiee y4ewha y kanutany [lynas ocurypawa bawa Jlyxa uwaHocw 14.772 xumage Avkapa, a
oGesspelewe yuewha y xanurany Dunav Stockbroker-a wanocw 40.249 xwrsana aAuHapa.

19. OCTANN NPHUXOON

¥y XWnanama guHapa

31. neuembap 2025. 31. peusmBap 2024,

Dobuum on Npoaaje HENOKPETHOCTH 158 -
Hofuum no ocHoBY NpecTanka npu3Hasaka no MPC 16 678 -
HannaheHa oTnMcaHa noTpaXusatba 526511 18.755
Mpuxoau og cMametsa obasesa 5.545 7.768
{IpMXoAM Of YKAAtbE AYIOPOMHIX PE3BPRUCAK:S : 90.853 94.331
OcTany HeMoMeHYTH NpKXoan 248 31,498

150.084 163,382
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20. MOPE3 HA JOBUTAK

20.1. Komnowexte nopesa Ha goburak

¥ xwinapama ausapa

3a roguHy xoja ce saspuaBa

3. neuembpa

2026. 2024,

TeryTin nopes — NOPeckn pacxod repuwoaa {521.592} (180.242)
Onnoxenn NOPEckM NPpuXog 50.041 (4.707)
YrynHo {471.551) {184.949)

20.2. Ycarnawasasse nopesa Ha gOGMTAK M NPONU3IAOCHE PE3YNTATAa NOCNOBAKA NPE ONOPEIUEaH:A U

nNponMcane Nopecke cTone

DolvTax npe onopesnBaika

RNopes Ha AoSuTax No 3axoHcxo] nopecko] ctonu og 156%
lNpogaja wmosuHe

Wcnpaexe noTpaxMBama

Ayropouna pesepeyACcaH-a Koj& ce He npuaxajy

Pacxoau no ocHosy obesmpefiemsa nMobvHe

Flopecka amopTHsauwja

HanocnoBHK pacxonn

Mpuxogm 04 aveHZeHAN W KAMaTa No OCHOBY AYMHWKMX XapTHja of
BpesHOCTH HHjY je wasasanay PC

OcTanu pacxog¥ Koju ce He Npu3najy y Mopeckom Gunancy
ObpavyHaT nope3 Ha no6uT Ha Gazw Nopeckor peaynTara

Flopecxn ryBwTax npeNeT M3 NPETXCAHOT NEPROLA ¥ MIHOCY Onopesvee
Nnopecke ocHoBHLE

O6pavyHaT Aope3 Ka AoBuT ez kanktanwe nobuTK

Kanutanwa pobuT Tekyhe rogute
Kanuranyiu rybuTax 1a npeTXoaHux rogiHa
ObpavyHar nopes Ha AoGHT npe noacTyuaja

Mopeckk noacTuuaj

OBpauyHar nopes Ha faobuT

Eghexmuana nopecka cmona

¥y Xwhanama Annapa

33 FOOMHY KOja Ce 3aBpluasa

3. peuemtGpa

2025. 2024.
4.742.326 3.233.011
711.348 434.952
{(3.487) {97)
65.592 (34.273)
17.212 13.049
7.083 (7.578)
(5.268) (12.338)
18.837 19.829
(311.652) (261.289)
1.836 3.530
501.602 205.787
(4.265) B
497.347 205.787
4.245 338
501.592 206.125
{20.000) 25.883
521.592 180.242
11,00% 5,58%
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20. MNOPE3 HA JOBUTAK (nactamsak)
20.3. Hero cagnoxeHe nopecke obamese

Ha gaw 31. geyembpa 2025. ronuHe HeTo oanoxeHe nopecke obasese wsHoce 418.313 xubana awxapa
(31. peuemBap 2024. ropune: 470.304 xwrbana AWHapa) M O4HOCE CE Ha:

¥ Axwibafana awHapa
31. peuyemBap 2026. 3. peuembap 2024,
Odnowene nopecke obagese:
Mo ocHoBy NpuspeMeHnx pasnnka nakelly oCHOBXLE No
KOjOj C& HEKPETHIHE, ONPEeMa Y MHBECTULIMOHE HEKPETHUHE 457 550 506.144
npwWanajy y nopeckoM SunaHcy M M3HOCE RO KOjUMA CY Ta '
CPeACTEa MCKA3AHA Y (DUHAHCHICKIM WBBBLLTEMMA
Mo ocHoay EpeaHORaALA _xapmja DA BREOHOCTI 14.906 14.656
PACNonoKMBNX 38 npoaajy
472.465 520.800
Odnowena nopecks cpedcmea:
Mo ocHOBY pe3epBuCa-a 32 OTNPeMHHHE 3ANQCNeHNX {54.152) {50.496)
(54.152) {50.496)
Hemo odriomene nopecxe obasese 418.313 470.304
21. 3APAJJA NO AKLWJU
¥ xuranama guHapa 31, aeuembap 2025. 31. neuembap 2024.
Heto pobutax {y xureasama auHapa) 4.270.774 3.048.062
Mpoce4aH nodaspucany Bpoj axuvja:
— AxumicKi KanwTan 14.414.553 9.903.360
Ykynan npocedan nosgepucan Bpoj akumja 15.189.202 15.189.202
OcxoBHa 3apasa no axumju (y anHapumal 281 201

JeTtanHuje nhhopmaumje fate y HanomeHy 6p. 33.

22, RAPUXOOW U PACXOOM ¥ OBABIbAKY NOCNOBA OCUIYPAILA Off OArOBOPHOCTH 3BOT
YNOTPEEE MOTOPHMX BO3WNA

3akoHoM 0 0GaBe3HoM ocurypaky y caobpahajy ("CnyxGenm rnacHnk PC®, 6p. 51/2009, 78/2011, 101/2011,
93/2012 w 7/2013 — ognyxa YC), unaH 45, nponucaHa je makchmanka BMCWHA TpowKosa cnpoeohemwa
OCUIypalsa Off 8YTOOATOROPHOCTH ¥ ogHOcy HA pexmjckd Aoaatak. Komnanwja je y 2025, roguum y
NOTNYHOCTM MCAYHWNA PElyNaTopHE 3axTeBe M3 HaBegeHor unana 3awoHa 0 obaseaHom ocurypamwy y
caoOpahajy Ha Haq4WH aa pexwjcm aoparax y obaerbawy NOCroOBa OCHIYPaka Off AyTCOArOBOPHOCTH
uaHock Ao 23% 6pyro npemuje Te BPCTE OCUIypala, 3aTvM Aa TPOLWKeSK cnpoeohiela ocuiypaka og
ayTOOAroaopHOCTU HUCY Behu 0f OCTBAPSHO! PEXM(CKOr A0AATKA M Aa NPOBHAKjA 3a NMpoaajy nonuca on
ayToOArOBOPHOCTH HUje BUWA o4 5% GpyTo npemuje Tor ocurypatsa.

Hawme, TpowKoBK cnposofiara OCKHIypama o4 CCHIYRak-2 0AroBopHOCTH 360r ynoTpebe MoTOpHUX BOSUNA
Cy Npe pasrpaHuyeba Tpolkoea npubaee y 2025. roguHn Mawk of GpyTo pexnickor gopaTka sa 128.145
xuraga auHapa (y 2024. rogwHK TPOWKOBK cnposoljeta ocurypaisa cy NPeBasunasunu GpyTo pexuickn
Aoaarak 3a 79.964 xun.aga nMHapa).

Tpowkoeu cnporofieisa ocurypara o, oouryparma oaroeopHocTy 36or ynotpete MOTOPHUX BO3MNE Nocne
pasrpan-era TPoWwKoBa npwiane cy y 2025. marki 04 MEPOAABHOT PeXMiCKor AoaaTka 3a 52.792 xwreaa
Annapa (y 2024. roavHu NpeBasMNasuni cy pexujckn aogatak 3a 5564.578 xureana auHapa).

Y 2025. rogven, NPOBUaYja 3a npogajy nonuca AC nsHocuna je 376.286 xursaga auHapa, GAHOCHO 2,25%
ykynHe dhaxTypucase npemuje, Wro je y cknagy ca unasom 45. 3akoHa o obaBesHOM OCMIYPakY Y
caofipahajy, koju npeasulja Aa OBK TPOLLKOBY He npenase 5%.



22, TPAXOOW W PACXOOW ¥ OBABIbALY MOCMOBA OCHUIYPAKA Off OArOBOPHOCTHA 36O
YNOTPEGE MOTOPHUX BO3WIA (HacTasax)

Y Xxurhanama guHapa
31. neuembap 2025. 31. neuemBap 2024.
Mpuxoau
Paxmypucara npemua
bpyTo tharTypucana TexHWIxa npemmja 12.698.720 12.037.290
BEpyTo dhakrypucaH pexmjcku gonarTax 3.704.729 3.286.622
BpyTo chaxTypucana npesextuea 328.683 307.108
18.732.132 15.631.021
lNpeHocHa npeMwja 1 HEMCTEKMM PrauLM (487.266) (860.538)
Ocranu npuxogu 3.797.608 3.435.480
Yxynuw npsxonm 20.042.474 18.205.543
Pacxoou
Tpowkosu criposoljerss ocuzypaisa
Mpoeunauja {376.286) (322.477)
Ocranu TCO (3.198.298) (3.044.109)
(3.575.584} (3.386.586)
MNoeehamwe (Cvarerne) pasrpaHUHEHUX TPOLKOBA
npubane 65.597 {25.178)
Pacxogn HakHaaa WTeTa v YroBOPEHMX USHOCA (7.958.155) (6.999.986)
Pesepeucane wrere — nosehamwe {1.765.934) {2.088.570)
Ocranu pacxogw (4.609.725) (4.204.633)
Yxynnu pacxogu {17.843.801) {18.684.863)
Yxynua poburiryGurax : 2.198.873 1.520.990
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23. HEKPETHMHE, NOCTPOJEHA ¥ ONPEMA (HacTaBak)

Komnauwja je cknonuria YroBop o kynonpoaajn HenoKpeTHOCTH, nocnoeHor objexTa y Beorpagy ¥ ynuun 3opana
Kynxoeuha 6poj 11-13, koju je saxrbyuen 20.12.2022. roguve. Jana 11. mapra 2025. rognHe M3BpLUIEHA j©
nrpumonpesaja objexta n npunafajyher 3eMrbWiLTa W HEr0BO AKTMBMPALE ¥ MaHocy Habasne BpeaHocTh PCH
3.718.478 xmneaga.

Komnanuje je cknonuna Yroeop © KyNnonpogaju HeNnokPaTHOCTH, rapaxHor npocTopa y beorpaay, y ynuiw 3opaHa
Hynkoewha Gpoj 1, koju je saxreyyen 21. centemBpa 2023. roauHe. OGjekaT je akruenpaH gana 25. aprycra 2025.
¥ BpegHocTy PC/J] 364,368 xwrsapa.

On yxynHor uadoca nosehawa Bpeanocty HNO y npunpesu u ynarawa HWa Tyljum HNO y 2025, rogunm oa
4.547 988 xwnana guHapa, nopen eeh HapegeHux objexaTa, Hajeehiu Ae0 YMHK ynaraime y a0anTaumjy NoGrHoBHOT
npocTopa y waxocy of 168.601 xun.aza aunapa, 112.800 xwsaga auapa ynarame y HHQOPMATIMKY GNPEMY, 0K
ce K3HOC og 167,120 xurbage aAWHapa OAHOCH HA KAHUENAPWICKM HAMELLTA] 33 HOBM NPOCTOP K20 U a4anTUPaHK
MpOCTOP 1 OCTANY Onpemy.

Ha ocHoBy ofnyka o Npopajw nocnosHe nocnosHe arpane y fo6GpaunHoj ynwum Bpoj 1, y beonrpagy U crana y
Brapemnoj ynuum 6poj 5 y Beorpaay, koje cy Gune knacupurosaHe k2o dyHKLNOHANHE HEKPSTHUHE M Xoje cy
ACCTYNHE 3a TPeHYTHY Nnpoasjy, a 3a koje je KomMnadwja cnpoBena akTMBHOCTH NPOHaNAXeHe KYMLUA, UBBPLICHA je
NpeHaAMEHA HA CTANHY MMOBHHY Ha&MEeHy npogajn ¥ epagHocti 408.077 xwrbana avHapa.

Op 1. janyapa 2021. roawwe, NMU3MHT Ce NpU3HEje Ko CPEACTEO ca npasom kopuwhiewa ca npunagajyhom
obapesom op paTyma Kaja CPeACTBO NOA SIM3MHIOM NOCTaHe [OCTYNHO 33 ynotpeby og cTpade Komnawuuje,
npukazaHo y okeupy Tabene wanan kao Mpafeannckm ofjextv no MCdM 16 3a rpahieeuncke ofijexTe yzete y zakyn
u Mocrpojersa u onpema no MCPH 16 3a moTOpHa BosUna y3eTa y aaxyn. Jok ca apyre cTpaHe, Ha faH NoueTka
nuavkra, SpywTeo npusHaje obaaese g AMIUHT NO cagawboj BpeaHocTH Byayhnx nnahaka no ocHOBY AM3MHIA
Ca CTaHEM HA AaH NO4BTKE NMBKHTA, KOPHLTISHEM MMITMLIMTHE AWCKOHTHE CTONE KOja [€ CAAPKAaHA ¥ NIMSUHIY MK
MO MHKPEMEHTAMNHO] CTONM 38QY*MBaH:2 ApyLWITEa.

Dep spednocmt nexpemnuna y enachuumey Komnanuje

HesaencHa npoueHa TpxMWHE epeaHOCTH rpafieBnHCKMX OBjeKaTa W 3emromuTa M3BpLIEHa je Ha gaH 3t
geuembpa 2023. ropuke. Opyurtao je Ha pad 31. geuemBap 2025. roguHe WIBPLIMAO ananusy tep BpeaHoCTH
rpafjeBMHCKNX OBJEKATA M 3LMIBULLTA KOja HWje NOKA3ana CACTYIAkE Of HMXOBE KWUFOBOACTEEHE BPEaHOCTH,
u3ysen HeKpeTHuHe y Tlanueny. Ha oCHOBY NPOUEHE HEKPETHNHE WIBPILEHO je obesBpeljewe objexra y nanocy on
40.193 xurbape avHapa.

MNpouekena dop BpeaHocT rpafieBnHCKNX OBjEKaTa N IEMIBULLTAE U3BPLUEHA j& NPUMEHOM TPHMLWIHOT ¥ NPHHOCHOT
npucTyna.

- [pUHOCHK NPHUCTYN - METOA KANWTANW3aLUM}@, Kao OCHOBHM METOA ¥ NpoLeHK objekata.

- TPXAWHK NPUCTYN — METCH YNOPEAMBAX LIBHA, K30 OCHOBHK METOM ¥ NPOLEHN 3@MILULLTA W AOMYHCKM
MEeTOA ¥ npoueHn objexkata. MayseTak NpeacTa2/bajy HEKPETHUHE KOj@ cy BaH yRoTpede unu 3a kojuma He
NOCTOM NOTPEKHA 28 2EKYNOM, FAE |8 TPHUILHK NPUCTYN NPUMEH-EH KAD OCHOBHE TEXHUKE Y NPOUSHY.

APYWTEQ j& WIBPWKUNO AHANWAY OCETILMBOCTH VKYNHE BPEOHOCTY NOJEAMHMX TPYNA HEKPETHWHA Ha MPoMeHy
npetnccragkw/napamétapa koje Huje moryhie AMpeKTHO youuTH (TPHMMLLHE UeHe, CTOona KanuTanusalvje aa
rpafjesnHcke ofjexTe NPOUESHEHE NPUHOCHAM NPHCTYTIOM).

Ha ocHOBY aHanuse NPOMeHa CTONE KanWTANH3ALM|e MOKE CB 3aKILYUUTH Aa CY PEsYNTATH NpoueHe cTabunHm u
HYICY 3HA4YAJHO OCETLMBH HA NPOMEHE NAPAMETaPA KOJM C& HE MOTY AHPEKTHO YOUUTH.
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24. WHBECTUUWOHE HEKPETHWHE

¥ _xwwagawa aukapa 2025. 2024.
No4eTHO cTakbe - 1. jaHyap 2.604.274 2.569.513
Mosehata koja Cy peaynTar cThlaia 15.544 23.895
MNpeHoc ca HOXPETHWHE KDy KOPHCTH BIIBCHAK 242150 -
Mpoaaja ¥ ocTana cMatbela {82.178) {27.537)
Mosehate No npoetn (HanomeHa 13) 137.224 63.771
Cwamere No NpoLUeHn (HanomeHa 14) (16.526) {25.368)
Kpajwe craws 2.900.488 2.804.274

dep ePeOHOCT UHSECITILLUDHUX HexpemitiHa

Ha gawn 31. aeuembpa 2025.roauHe, 3eMrLUILTe i TpafeBrHCKk objextn KomnaHwje WCkasany cy no NpOLEH-EHOj
dep speaHocTn. 3a norpebe KomnaHuie ypahexa je npeueHa TPHWIUHE BPEIHOCTH HENOKPETHOCTH, Hal ABH 31,
peuembpa 2025. roauHe, SBHAEHTIPAHUX ¥ NOCNOBHAM KiUrama. Npuwepearo apywrso ,CBS international” a.0.0
s Beorpana, Kao HESEBMCHN NPOUSHHTE!: KGJU Nnocenyje anexsathe kBanvduxaLmie U petbepeHLe, H3BPLLNG je
npoLeHY BPEAHOCTH HA OCHORY CKIOTIREHOT YTOBOPa on 16.10.2025. rogme.

Yxynuw echexti npouene (hep BPEAHOCTV 38 WHBECTULMOHE HEKpeTHHHE GY:

MHBECTHUMOHE HekpeTHuHE — noBeharse 3a 38.208 xnibasa awHapa:

s £33 669 xwboana ANHADA - KBWKEHO ¥ KOPWCT npuxopa of ycrnalMBaia BpeaHoCTH MHBeCTHUNOHUX
HEKPETHUHA, ¥

s 15460 xMrbaga OWHADA - GEWKEHO Wa TEpeT pPacxoAa Nno OCHOBY ofesspehea HHBECTHLMOHUX
HEKPETHMHA.

AnpecTHuUMoHO semmuiLTe — nosehamwe 82,488 xvreane avHapa:

e 83 555 xuIbana AMHAPE - KrbyKEHO ¥ KOPWCT npuxoaa of ycunafjuearka BPEAHOCTH WHEECTULIMOHUX
HEKPETHUHE; K

s {066 xwbaga AMHADA - KbWKEHO Ha TEepeT pacxcha no OCHOBY obesspefjerba VHBECTALIMOHKMX
HEKDETHUHA.

VHBecTHUMOHH OBjEKTH CY NPOLEH-eHU Kopuylhierem ABa NPUCTYNa npoLetin BPERHOCTH: MPUHOCHHM M TPIKHLLHMM
NPUCTYTIOM, WHBECTULIMOHO 3EMIBALLTE NPOLEHEHO j© TPKUILHMM NPHGTYTIOM.

Ceu 0BjeKTH 38 KOje j& NPUMEeHEH TPXWLHN NPHCTYT NPOLIeHeHU CY KOMNADATUBHIM MeTOA0M W ananua hep
BPEAHOCTH 0BUX 0BjeKaTa HIBPILSHE @ HE CNUaH HEYUH Ka0 1 32 JeMIBULITe. 3a cBaKy CTABKY WAeHTH(DMKOBAHA
je noxaumja, TMn ofjexTa, NOBPLUMHA W APYrE KApPaKTepPUCTVKE W npoHaliexe cy YropeavMee HeKpeTHUHe Koje cy
CrusHe npegmeTHOM 0BjeKTy NO NPETXOAHO HABEABHHM NapameTpimMa. 3a NpUKyNbaibe YNOPEeauBNX HEKPETHHHA
xopuwfieHu Cy KTYerHK ornacy, kao  §a3a NpeTXoAHNX Tpaxcaxumja kojy objaerbyje PT'3, ca koje cy NpukynmeHe
Tpancakumie na 2025. n 2024. roaune. Ha ocHoBy npoHaljeHnx YNOpeaMBNX HeXPETHUHA GOPMUPaHH Cy aKTYernHU
TPXWMIUHM PECNIOHW 338 CBAKy CTaBKy MHBECTWUMOHux ofjekata, a noTom uspaqyhare npoceyHe LUeHe
najanexBaTHujux komnaparvea (EYP/M2).

MpoueHa EPLAHOCTI UHBECTULMOHOT 3EMILMILTA WIBPLIeHE j& NpUMEHOM TPXWLIHOT NPHCTYNa (KoMnapaTuBHor
meToaa). Mpouena dep BpeaHoc obyxaarana j& NCTpaKkBaLe TPAMILHWX LieHa 3eMIbuliTa Ha oaroaapajyhism
noKauMjama v NpoBapY ANeKBATHOCTY KibMIOBOACTESHWX BRSAHOCTH.



24. VHBECTWLMOHE HEKPETHWHE (Hacrasak)

CTpyKTypa WHBECTHLIMOHNX HEKPETHUHA j@ NpUKadana y cneaehoj Tabenu:

¥ x#rnanawa auHapa

31. neuembap 2025.

31. neuemtGap 2024.

HHBECTUUMOHO 2eMIbULLITE
WupecTuynoHe HexpeTHHHe

MeecTUuMoNE HEKPETHHHE ¥ NpUNpeMI

Ycarnawasate npomena y dep speaHocTk cpeacTaea;

Crase Ha NoveTiy rogMHe

I'yGuUW npuaHat y Biunancy ycrexa, thep BpesHoBake
HoGuum npuavaTtu y Sunancy yenexa, dhep speaHobathe
Octang

YiynHo (cMaretse) noaehae no oCHORy hep BpeAHOBAKA CPEACTaR
Crame Ha kpaly rogvie

696.428 619.735
2.193.135 1.884.539
2.889.563 2.604.274
10.825 -
2.900.488 2.604.274
2025. 2024.
209.484 267.221
{1.130) (433)
7.552 4.224
(47.275) 28.472
6422 3.791
258.631 299.484

fpyusTRo je nasplMno amanuly OCET/BMBOCTM YKYNHE BpeHOCTM NOjeANHMX PYNa HEKPETHWHE HA NPOMEHY
npetnoctaBxwnapameTapa koje Huje moryhe aupextHo YOUMTH (TPXMWHE UeHe, CTona KanuTanulaume 3a

MHEBOCTULIMOHE HEKPETHUHE NPOLIeHEHE MPUHOCHUM NPHCTYIIOM).

Ha ocropy ananwuse npomena cTone kanuTanusaumje MOXe C& 3aKILYYMTH /13 CY PE3YNTATH NPOLEHE CTAGUNHN 1
HUCY 3H@4AjHO OCETILMBN Ha NPOMEHE NapaMeTapa KOjW C& He MOFY AMPEKTHO YOuMTH.
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25, DYTrOPOYHW ®MHAHCWJCKHA NNACMAHW

¥ Xwredfana AMHapa

2025. 2024.
Yusufa y kanuTany 3asucHIX APaBH HeUa 2.082.857
2,027.735
Yyewha y kanutany ocranix NpasHWX nHua 50.068
50.068
WrrecTuumie Koie ce BpeaHY]Y N0 AMOPTHSOBEHO] BpefHOCTH - 35.847
Crame - 31. neuembap 2.077.803 2.168.772
25.1. Yyeuwha y KanutTany 3aBUCHUX NPaBHUX nuua
31. neuemBap 2025. 31. geusmBap 2024.
WcnpaBeka Wenpasxa
Y% BpyTto __mpeanocTi Heto BpyTo BpesHoCTH Heto
Yyewha y xanMTarnmy
IABMCHUX RPasHMX
nuua:
LdyHae Pe" aa.0.
Be 87,12% B68.786 . 668.786 668.786 _ 666.786
m”m A-0.0. 100,00% 565.230 {126.163) 439.067 §65.230 {126.163) 439,067
AlyHas" APYLTRO 38
ynpasrsake
BoGpoBOSLHAM 100,00% 229.470 - 229.470 229,470 - 229.470
NeH3RjcKHM PonaoM
aa. Beosrtp:& bro
Junav ker”
a.4. Beorpaa 100,00% 973.739 {327.143) 646.596 973.739 (286.794) 656.945
;Fa{::}““m' YPae 88 g 409 93.215 (49.399) 43816 93.215 (34.626) 58.589
2.530.440 {502.705) 2.027.736 2.530.440 (447.583) 2.082.857

Yuewhe KomnaHuje y kanuTany 3aBucHUX npashux nvua na gad 31. geuembpa 2025. roguHe WsHOCKH
2.027.735 xurbaga AMHapa u mare je 3a 55.122 xurbaga aukapa y ogHocy va 31. peuembap 2024, roaune,
LITo je nocneamua MaspleHor obesspelersa yyewha y KanuTany 3@BMCHYX npagHux nuua .yHae
ocurypame” a.a. bawa fyka n .Dunav Stockbroker” a.a. Beorpan.
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25. QYTOPOMHW PUHAHCHUJICKH NMNACMANM (HacTasax)
25.2. Yvyewha y xkanurany OCTRINX MPABHUX NMLa

¥ Hapeanoj Tabenu je npukasaHo yvelwhe y KaNUTANY OGTANKX NPEBHUX NALA, N0 eMUTEHTHMA:

¥ XWsagamMa guHapa

2025. 2024,
Tenexowm Cpluja a.3. Beorpag 4 4
AxunoHapeku o a.n. beorpan 5 5
Yapysaerwe ocnrypasaqa Cpbuje 127 127
Bacrpagcka Gepas ag 1.224 1.224
XK CnoGogHe 20na ag Beorpag 8.381 8.381
PTU “LiiaBay’ ap illabay 40.327 40.327
Crame - 31. genemSap 50,068 50.068

Yuewhe y kanuTasy ocTanux npaedux nvua Ha aAax 31. geuembGpa 2025, roauHe wsHocH 50.068 xunbaga
AVMHaPpa n HeNpPOMetLEHo je ¥ ogHocy Ha kpaj 2024, roguke.

25.3. WHBecTHUMje KOje Co BPEgHY]Y NO aMOPTH30BAHO] BpenHOCTH
Mneectnumje koje ce BpeaHyjy No aMopTHAOBaHO] BpeaHOCTH oByXBaTajy AYXHHUKE XapTHje ofI BPEAHOCTH

G2 (DUKCHUM HPUHOCOM YMja Kb HIOBOACTREHE BPEAHOCT Ha AaH 31. neuemBap 2025. roavne W3kooH 35.919
Xy#rbafla AuHapa, kao WTo je npukaaaxo y cnegehoj rabenu:

Y XWhuaama AMHapa

31. neusmBGap 2025. 31. peusmbap 2024.

Harym Kynoncka Homunansa Banyra KibMroaoncraeHsa Homuxanna KiaMroeogcraena
nocneha cTona BReOHOCT yr BPeSHOCT BPeQqHOCT BaryTa BREAHOCT

18.02.2026 5,85% 300 EYP 35.919 300 EYP 35.847

30¢ EYP 35.919 300 EYP 35.847

KomnaHwja je 3a gpxaeHe XapTvje 04 BPEAHOCTH KOje Ce BpeaHyjy NO aMOPTM3OBaHOj BPeaHOCTH uaspiuna
obpauyH ucnpasKke BpEAHOCTM Y cxnady ca saxteeuma MCOM 9, Tako ga wa gan 31. geuemBap 2025.
rogvHe cTake ucnpaexe apeaHocTi oiux XoB usnocw 27 xmsana guHapa.

Komnanuja je y mapTy 2025. roauue npexiouxmna npeameTHe XoB ca pauyxa 036 (XapTuje 04 BpegHOCTH Koje
Ce BPEAHY)Y NO amMOPTU3IOBSHO| BPERHOCTK) Ha pauyH 235 (XapTvje op BpegHOCTV Koje ce BpeaMyly no
aMopTHIDBAHO] BPeAHOCTH —~ Ae0 KOjM ACCheBa A0 jeaHe roguHe) ¢ obsmpom ga je pok gocneha kpahu oa
FOAVHY JaHa.

26. OCTAINA AYTOPOYHA CPEACTBA

¥ Xwbagama aMHapa

31. aeuembap 31. neuembap

2026. 2024,

Perpecn ca poxom pocneha npexo rogwHy gaxa 232 956 183.294
Criuse Ha nan 232.956 183.284
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27. NOTPAXWBAHMA
¥y XWfbagama aWrapa

31. peue 2028. 31. peuembap 2024,
EpyTo HcnpaBexa HeTto BpyTto Wcnpaexa Heto

ompaxudatba [ro OCHOSY!
Mpemuje XKIBOTHEX
OCHIypatba 1.311.174 (145.441) 1.165.733 1.108.940 (200.461) 908,479
TMpesuije HEXWBOTHUX
ocHrypata 11.759.263 {3.132.384) 8.626.869 9.953.807 {2.626.781) 7.327.026
Mpesdie caocurypatba 547.387 (15.454) 531.943 458.105 (12.459) 445,806
Yuswha y HakHaoW WreTa y
3eMIbHN 299.552 {1.563) 297.989 263.459 (1.515) 261.944
MNpoeuswje w3 nocnosa
Ca0CHrypaa W peocurypakea 75.887 - 75.887 71.4B6 - 71.488
Mpasa Ha perpec ¥ 3eM/tu 1.807.984 (1.722.716) 85.268 1.813.152 {1.628.292) 184.860
Fpapa Ha perpecy
WHOCTPSHCTBY - - - 603 (603) -
Yonyrna nukengauuja v
WChnaTa wrera 34.341 {14.206) 20.135 31.167 {18.085) 12072
HaTtw amaHcK 3a urreTe U3
ocUrypaka n OCTanM gatm
apatcu 382.088 {81.558) 310.529 443 635 (74.072) 369.563
Morpaxveaks Of NOBEeIaHWX
NpaBHKX NWLA 31.256 {30.307) 949 13.018 {12.207) 811
MoTpaXWeakea 3a OCTane
Kauare 70.958 {70.958) - 58.207 {58.207) -
RoTpaxueatsa o/ 3anoceHwxK BE.049 {1.328) 85.521 78.104 {1.875) 76.228
Ocrana noTpaxmsatka 2.207.838 {2.121.842) 85.956 2.537.717 {2.182.254) 355.423

18.624.587 {7.337.768) 11.286.819 16.831.400 {6.817.901) 10.013.489

27.1. TMortpasmsana npema pounocty gocneha {y Gpyro uaHocy)
¥ XWihafaMa GuNapa
Yuewtie y

S, Do, e S, e

Henocneno 31.12.2024 5.449.181 366.946 257.782 78.072 75.358 6.227.349
31.12.2025 6.826.891 437.918 292 962 560.475 66.682 7.164.928

0-60 31.12.2024 757.078 38,296 1.247 35.868 173.224 1.005.711
31.12.2025 1.875.114 43.792 1.408 26.312 156.5568 2,102.183

60 - 90 31.12.2024 294,052 21.590 282 22.799 35.030 373.753
31.12.2025 674.445 27.370 300 16.272 28.892 747.379

—— 31.12.2024 4.562.438 31.273 4139 1.677.016 2.949.721 9.224.587
31.12.2025 4.663.986 388 4883 1.205.925 2.646.985 8.590.097

CBETA 31.12.2024 11.062.747 458.105 263.460 1.813.766 3.233.333 16.831.400
31.12.2026 13.070.437 547.397 209.552 1.807.984 2.899.217 18.624.587




28. DPWUHAHCHJCKH NNACMAHM

28.1.

DPuHaHCHjcka cpeacTEa Koja ¢8 BpeaHyly no dep BpasHOGTH
KpO2 OCTANMW pesynyar:

AywHnqke XapTHje o BPEHOCTH
BnacHuqke xapTHje o BpesHOCTH

PuHaHCK|CKa cpeacTEa K0ja ¢ BpaaHyly no cep BpenHocTh
Kpo3 Gunanc yenexa:

KpaTKopoUHK fenoauTk xopn GaHaxa:

CcTanu KpaTKopouHYM HUHAKCH|CKW NAACMAHM:
Ocrano

Craree Ha naH 31. geusmSap:

¥ Xureafama gunapa
2025. 2024.
Hero BpapHocT Heto BpeaHocT
39.118.153 32.367.799
288.996 301.994
39.407.148 32.669.793
8.303.380 8.016.413
390.797 304.406
8.684.177 8.319.818
48.101.326 40.989.612

DUHAHCH|CKM NnacMaHK Ha pak 31. geuembpa 2025 roguke Benexe nosehare og 7.111.714 xumaga
AwvHapa, oghocHo 17,36% y ogHocy Ha 31. geuemBap 2024. roguHe, WTO je HajsePmm aenoM Rocneamua

KYMOBMHE [PMABHUX X2PTHia 05 BPESHOCTH W OPOYEba SenosnTa.

DuHaHcHjCKa CPOACTEA KOja Ce BPBAHY]Y NO thep 8PeAHOCTH KPO3 OCTANM PesyNTar

Y HapenHoj TaGenu je npukasaH npernen ApXasHuX xaprtuja og spegHocti, MPEN obseskuua YHukpeauT
Ganke knacuhrkoBanux Kao JyxHuuke xapTvje o4 BPESHOCTH KOje Ce BpeaHYjy no thep BPeaHOCTH Kpos

OCTanu peayntar, Ha naH 31. aeyembpa 2025, roamre v 31. geuembpa 2024, roguHe:

¥ Xnr=anamMa AﬂH!pa
M KYHOHGIII Ho“"mlﬂ = m’ ms.‘l‘b'mm"a HomuHanHa = m“’“&p zm‘xbumm“"a

Aocneha crond Bpenwoct Banyra EpagsocT BpeanocT Banyra BpegHoCY
23.01.2025 2.50% 2.000 EUR 239415
13.06 2025 2,50% 1.000 EUR 118.260
27.05.2026 3,50% 6.026 EUR 724324 6.026 EUR 721.487
29.01.2027 4.25% 1.288 EUR 157.069 1 269 EUR 156.728
17.03.2027 3,50% 1.650 EUR 188.409 1.550 EUR 186.809
28.03.2028 3,50% gas EUR 101.740 838 EUR 100.445
21.10.2031 3,75% 2313 EUR 274.457 2313 EUR 271.780
28.02.2032 2,00% 1.311 EUR 140.895 1.311 EUR 138.749
08.09.2032 3,75% 3.327 EUR 385.027 3327 EUR 390.931
29.07.2037 5,00% 12.110 EUR 1.463.393 ) ) -
26.02.2041 2,25% 1.470 EUR 126.358 1.470 EUR 130.649
25.01.2025 5,00% 4.668.510 PCO 4.889.333
30.07.2025 3,00% 8.758.540 PCO 8.826.427
11.01.2026 4.50% 2.128.900 PCO 2.221.718 2.128.900 PCO 2.233.356
08.02.2028 5,875% 3.576.560 pch 3.842.869 3.161.100 PCA 3.480.765
30.07.2030 4,500% 6.927.870 PCA 6.873.257 ) ) -
26.10.2031 7.60% 4.064.970 PCA 4.555.548 3.264.970 PCa 3.738.900
20.08.2032 4,50% 6.726.400 PCO 6.735.802 £.726.400 PCA 6.743.965
27.07.2035 5,25% 10.749.150 PCA 11.161.600 ) ) -

am
12.12.2029 Seliemr,20, 75.000 PCA 75.685 ) ) -
30.214 EUR 21.104 EUR
34.248.850 pch 28.708.420 PcA

39.148.153 32.367.799

28, OUHAHCHJICKH NNACMAHM (vacrasak)
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28.1. DuHaAHCHjCKa CPOICTBA KOja ce BpeaHyly no (hep BpeAHOCTHU KpO3 OCTanv pasynrtar {vacTasak)
¥ napegawoj Tabenu je NpukasaH npernes akuuja KnacHHKOBaHKX Kao Bnachinuke xapTvje of BpeaHOCTH
Koje e BpegHyjy no ¢ep BPegHOCTM KPO3 OCTanM pesynTar Ha AaH 31. peuembpa 2025. roguHe U 31.
AetlemBpa 2024. roguHe:
¥ Xuwkagama guHapa
2025. 2024.
Bpoj Uenay Bpoj Liena y
aKuuja OHHApHMa Bpeanoct axuuja auHapima BpeaHocr
HWUC a.p. Hoeu Cag 394 229 718 283.057 394,229 754 297.249
EnepronpojexT XofauHr al. 7 g3 500 3.815 7.630 375 2.861
Beorpag
Metanzy a.4. ['optu
Munanosay 242 2255 . 2.124 942 2.000 1.884
Cran-e Ha gad 31. 30
. 288.996 1.994
28.2. ®uHaHcHjcka CPRACTSA Koja ce Mekasyjy no chep spearocTM Kpo3 Gunanc ycnexa
¥ XWbanama AnHapa
BEpoj Liewa
WHBecTAUMOHN ShoHA HHBECTHIMOHMX MHBECTHUMOHE . m::;: . ""“':g;‘p
Jenwxuua jeavHme ’ )
KomEaux Hoedawn gong — PCI 0,07132 1.679,15671 } N
Intesa invest equity alternative 3.461,13481 14.930,28651 51.676 _
Craweo Ha gat: 51.676 )

28.3.

28.

28.4.

KomnaHwja je 38 ApKaBHe XapThie 0A BPeAHOCTH KnacnmkoBaHe [ymHuuke xapTvje of BPSAHOCTH
xoje ce BpeaHyjy no ep BPeaHOCTH KPOS OCTanM PelynTar nispumna obpayyH MCNpaBke BPESHOCTH ¥
cknagy ca saxresuma MC®M 9, Tako na Ha gaw 31. peuembap 2025, roavHE CTake WCNPaBKe BPEOHOCTH
oavx XoB vzHoou 2.717 xumeana nuHapa.

Crame Ha kpajy 2025. roaWHE YMHM YNErae CPeACTaBa ¥ HHBECTULIMOHU (oHg Intesa invest y uaHocy og
§1.676 xwreaga anHapa,

KpaTkopounu genoswts koa 6aHaka

KpaTkopouHM pencanTv Xoa Gavaka, xoju Ha aax 31. Aeuembpa 2025. ropuHe usHoce 8.303.380 xurvana
ImHapa, Genexe pacT BPESHOCTH ¥ M3HOCY 04 287.967 xureana AMHapa, 0gHOCHD 3,59% y onHoCy Ha Kpaj
2024. roamne.

KamatHe CTONe no KojuMa Cy opovueHi AenoanTy Ha aan 31, eusmbpa 2025. ropune kpehy ce y pacnoxy
oa 5,10% po 6,20% rogvumse 32 AWHAPCKe AeN03HTe, 3aBWCHO O/ U3HOCA AER03WTa M poxa Aocneha, pox
ce cTone 3a gesuste aenoavte y EUR kpehy y pacnowy oa 3,00% po 3,25% ropuunee, a cTone 3a AesnaHe
genosute y USD cy 3,15%.

Komnannja no CBMM OpOUENAM HEHBMEHCKUM IENO3UTHME Ha aaH 31. neuemBpa 2025, roauHe uma Wajane
Ganaxa aa ce Ganxe Hehe XOMNOHIOBATW HA TepeT TMX cpeacTasa Komnawwje, OfHOCHC Aa MX wehe
38/pXABATH N0 BINO KOM OCHOBY, CXOAHO TawkK 6. cTae 2. Ognyke HapogHe Barike Cphuje 0 wiBecTMpany

cpeqcTaBa ocurypaka (“CnyxbGexn rnackuk PC™, 6p. 56/2015, 111/2017, 149/2020, 137/2022, B82/2024 n
31/2025).

Komnasmja je 3a wsepwuna ofpaqyH ncripaeke BpegHoCTy 3a OpoUeHe fenoavTe, ¥ cknany ca saxreanma
MC®U 8, Tako aa Ha gad 31. peuembpa 2025. rognHe CTame NCNpaBke BP2AHOCTH N3HOCH 8.703 xureaga
AXHAaDpa.

OHHAHCUJCKU MNACMAHUW (nacTapak)

Ocranm KPaTKOPOYHH (PMHAHCHJCKH NITACMAHNW

Kateropuja ocTano y ykynHom uskocy of 390.797 xwovana awHapa (31. peuembpa 2024; PCJ] 304 406
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XWbaga AuHapa) ce ogxocu Ha uexosBe ca gocnehem nocne 15.01.2026. roguse y msnocy of
354 878Bxureana auHapa u 35.919 xureana AuHapa OAHOCH C8 HA GPKABHE XAPTH|@ 04 BPeSHOCTH Koje ce
BPeaHYjy 10 aMOPTH3OBAHO] BPESHOCTH @ UMK je pok Accneha mark o 1 roguHe.

29. CTPYKTYPA MCNPAEKE BPEOQHOCTU NOTPAXWMBALDA

Y HapepHOM npefneay AaTa je Tabena kpetaika Ha PAYYHRMA WCTIPEBKE BPEAHOCTY NOTPAKNABALA TOKOM
2025. n 2024. roguHe;

¥ XuwiLanama quHapa
2026. 2024,
Crame Ha gaH 1. Janyap (Hanomesa 27) 6.817.901 6.938.206
HopatHa wcnpaeka (Hanomexa 18) 1.318.477 1.277.405
Hannahena nenpasn.eHa noTpasmeawsa (Hanomena 17) (580.397) {1.242.691)
Cmamene uenpaeke BpegHocT na obpadyHy (218.213) {155.0189)
Cramwse 31. peuembap (Hanomena 27) 7.337.768 6.817.901
30. TOTOBWMHCKW EKBUBANEHTW ¥ FOTOBWMHA
¥ XHrLanamMa guwHapa
31. neuembap 2025, 31. neuembap 2024,
Texyliv pauyHu - XMBOTHA OCHFypatea 203.866 113.8H
Texyln pauyHu - HOXMEOTHE OCHIYDaHA 1.009.329 1.758.297
Nleansni pauyHm - XMEOTHE OCUIYparsa 82.994 193.424
Oesnann pauyHi - HEXUBOTHA OCHFYPaHE 86.751 76.133
Yeroeu 79.211 99621
Ocrana Hoeuvawxa cpegcTea 15.265 10.895
1477418 2.252.281

Komnanuja je 3a roToBuHy M roTOBMHCKE EKBMBANSHTE Maspwkna obpavyH MCnpaeke BPegHOCTM, ¥ cknaay ca
saxTeauma MCOU 9, Tako aa Ha gaH 31.12.2025. roamHe crame wonpaske speaHocTy naHock 1.191 676 auwapa
(Ha gax 31.12.2024. rogure wsHoCKAA je 627 267 guHapa).

31. AKTUBHA BPEMEHCKA PA3IPAHMYEHA

¥ XWiLAgaMa AMHapa

3. peuembap 2025. 31. neuemGap 2024.
PasrpaHiuenn TpoLukeBd npubase ocwrypamwa 4,215,194 3.902.182
Hpyra aKTHBHA BPEMEHCKA pasrpainiaa 551.395 431.786
4.766.589 4.333.968

31.1. Pasrpannvenn TPowkoen npubane ocHrypara

Komnanuja spiun pasrpaHuverse Tpowikoea npuGabe y cpasmepw yuewha npexocHe npemuje y YKYRHO| GpyTO
APeMHiH OCHIYPELE, NOJEAMHAYHO N0 CBIM JRKOHCKMM BPCTAMA CCHIYDai:A.

Kperaie Ha pauyHy pasrpaHHueHUX TPOLKOBE NprbaBe OCHIYPasa ¥ TOKY rOAMHE NPMKEIEHO j@ Karo Crenw:
¥ XMILAGAMA OUHAPS

20286. 2024,
MovYeTHO eTaKe PAIrPANUYEHNX TPOLIKOBA '
npnbase Ha pau 1. Janyapa 3.902.182 3.687.365
Tpowsxosu npufiase npe pasrpaHuuemka 9.457.223 8.915.021
Tpowxoewn nprubase NOCHE PAMPEHNYEHZ (HANOMEHS
15.) {8.144.211} {8.700.204)
Crawe Ha gau 31. geuembGap 4.215.194 3.902.182

32. TEXHWMKE PE3EPBE KOJE NMAZLAJY HA TEPET CAOCHIYPABAYA,
PEOCUFYPABAYA U PETPOLIECUOHAPA

y xuibagama guHapa
31. peuemBap 2025, 31. neusmbap 2024.
Pesepee 3a npenocHe npemuja Xoje nanajy Ha Teper 3510492 3.027 577

caocurypasaua, PeocKIypasaua i peTpoLecHoHapa



Pesspaucane WTETE KOJE naaajy Ha Teper
caocMrypaBa4a, peccurypaeaya n peTpoLecHonapa

- ApujaarseHe, HeMNELOUpaHe Wmeme 2.297.724 2.484. 932

- HECINANG HENPUaaILeHe WIMeme 544.430 244.511

2842184 2.729.443

Ocrane TexHWuKe pe3epee Koje nafaly Ha TensT 9935 41.337

CaocwrypaEada, peoCUrypaeaya v peTpoLecwoHapa

6.362.581 5.768.357

33, KAMMTAN
¥ XMreafamMa AnuHapa

31. neuembap 2025. 31. geusmBap 2024.
HENMBOT KMBOT YIKYTIHO HEXHBOT KHBoT YKYTIHO
OCHOBHKA W OCTanNM
Kanwran 12.475.086 2.070.888 14.545.974 7.663.893 2.070.888 10.034.781
Pesepes - - - - - -
- Emucuona npsmufa - - - - - -
- 3aKoMCKe cmam. U
Opyae pesopes - - - - - -
PesanophaayKoe
pasepse 2.768.906 208.110 2.977.016 2.875.830 213.769 3.093.699
Hepeanwaorakn pobkun 1.689.318 907.195 2.596.513 2.291.848 922,693 3.214.541
Hepeannaosamn ryGrum (1.686.430) {645.789) (2.332.219) {2.176.884) (598.950) {2.775.834)
Hepacnopehsra Aokt 5410121 B31.792 6.241.913 8.072.548 532.296 8.604.844
- Hepacnopehena dobum
parfux 200uHa 1.843.411 127.728 1.971.139 5.495.294 6§1.488 5.556.782
- HepacriopefoHa doburm
mexyha aodure 3.566.710 704.064 4.270.774 2.577.254 470.808 3.048.062
Myfurax A0 BUCHHE
Kanurana - - - - - -
- Fybumak ua panufux
- FyBumax mexyhe
2odute - - - - - -
20.867.001 3.372.186 24.029.197 19.031.33% 3.140.696 22.172.031

Wckasany goburax y 2025, roguHu y wadocy on 4.270.774 xwsaja AvHapa 0AHOCH CE Ha [OBUTEK HOMWBOTHMX
ocurypatea y uaxocy on 3.566.710 xumeana guHapa u AOBHTaK MHEOTHWX OCUrypata y M3HOCY OA 704.064 xwr=aga
AWHapa.

DoButax y 2024, ropuHi y uskocy oa 3.048.082 xwsana AUHapa 0AHOCM Cé Ha A0BUTaK HeXMBOTHNX OCUIYpamha
¥ MsHOCY 0f 2.577.254 xuibana AuHapa i AOOUTAK XMBOTHHX OCHIYpatha Y HSHOCY OA 470.808 xwreana guHapa.

Komnaruia je Ha ochosy Opnnyke CkyMTHHE akUWoOHapa O pacnonerv nobut 3a 2024, roguHy W wonnatk
avBngenae, C 6p. 11/25 on 30. anpuna 2025. roavHe MsBpLUIKNG pacnofeny LOBUTHE HEXMBOTHIX QCHIYPaHLS U3
2024. rogkHe y #3HOCY og 2.577.254 xurcaga avHapa Ha crnienehin Haumn:
- saWCTinaTy avBMaeHae akuvonapuma Komnatuwie y ykynnom BpyTo nsrocy oa 1.288.775 xumpasa grHapa,
- npeocctany Ao Ao6uTi ¥ WSHOCY of 1.288.479 xun-aja AMHEPS 38APKARA C2 kA0 Hepacnopefhera aofnT.

Hobur Komnawwje 3a 2024. rogusy No OCHOBY XMBOTHOI QCUIYPaa y WIHCCY 04 470.808 xwmaga guHapa
pacnopehena je Ha cnegehi Hauwl:
- 33 nokpuhe ryGHTXa MMBOTHUX OCUTYPaHA U3 PEHUX rOAMHE Y YKYTIHOM USHOCY OO 4 627 xuroaga quHapa,
- OCMIYPAHMUMME, OIHOCHO KODMCHULMMA OCHIyPaia, y cknady ca OmuTum ycnoBuMa 3a ocurypare
HUBOTE KOjW CY BANMAH Y TPERYTRY JaKIbY|etba YIOBOPA, ¥ YKYNTHOM W3HOCY Of 354.273 xuneana AMHEDA,
of vera y usHocy op 341.357 xwieafia AvHAPa OCHTYPAHWUMMA/KODUCHULIAMA OCUTYPaiha Mo OCHORY
yropopa Jawbydesmx po 31.12.2021. rogwHe M ¥y W3HOCY ©OA 12817 xamwaga Jusapa
OCHTYPaHILXMA/KODUCHHLIMME OCHTYPatba NG CCHOBY YroBOPa 3airbydehix o 01.01.2022. roauHe,
- 3avcnnaty aMevaeHae akumonapuma Komnadvje y ykynHoM GpyTo WeHocy o 55.954 xunsana auHapa,
. npeocTanu gec acButk y usHocy of 66.954 xurbaga avHapa sanpxasa ce kao Hepacnopehena nobur.

33. KAMWTARN {nacTaBak)

Hepacnopehera aobuT Komnanuje wa pasujux ronMHa no OCHOBY HEXWBOTHOT OCHIYPAtha Y U3HOCY OA 5.495.294
XMm-ana auHapa pacnopefena je Ha cnenefin HaumH:
- 3aMonnaTy AvBWAEHAe aKumoHapuma Komnanwie y ykynHom GpyTo #sHocy oa 500.000 xupana AuKapa,
- npeocranu aeo AoGHTH ¥ uaHocy oa 4.995.294 xurbaja AMHapa 3aApxasa ce Kao xepacnopehena gobnT
W3 PpaHUjUX NOAMHA.
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Hepacnopefjesa godut Komnanuje ws paHujiix roguka no OCHOBY MMBOTHOT OGHUIYPaHha y WSHOCY of 66,115
XUrbana avHapa, 0CTaje HenpoMetbeHa.

fiveunexaa, yrepfiena y 6pyTo usHocy oa 121,45 aunapa no akumjn, wcnnahexa je akumoxapuma Komnaruje gana
04. jyna 2025. rogvHe Ha cnefehn KadwH:

- Penybnuun CpGujn auswaenga je ucnnahewa ampextHoMm ynnatom Ha pauyw Gyyeta, y cknagy ca
MHCTpYKUMjaMa Ynpase 3a Tpesop y usHocy oa 1.414.966.827 40 auHapa,

- AxynoHapckoM (boray AMBMAeHAa je vonnafieHa AMPOKTHOM YNNaToM Ha pauyd Byyerta, y cknagy ca
UHCTRYRLMjama MunucTapcTsa npuepess, ¥ nsxocy op 66.583.626,55 auvapa,

- CBMM oCTankM akumoHapuma Komnauuje HeTo amsuaeHaa y umsHocy og 321.558.311,07 amnapa, je
ynnahiena npexo LlewTpanHor peructpa xapTuja 04 BPESHOCTY, OAHOCHO HA HOBYAHe payyHe NpeKo
unaHoea LieHTpanHor percTpa XapTHja of BPeHOCTH KO KOjWX aKLMOHEPW MMajY OTEOPEHE BRACHWYKE
pPaqyHe XapThia 0a PPeaHOCTH.

Crpykrypa axumoHapa Komnanmje je cneaeha:

Onuec Epo] arumja HommuHanna uena Homuuanua :.m:::oﬂ

BpeAMOCT akuwza HANMTATY
1. Penybnuka CpGuja 11.650.612 949,00 11.056.430.788,00 78,70%
2. Axuvonapcxu HoHR ag Beorpag 548.239 949,00 520.278.811,00 361%
3. OcTanu akLuMoOHapK 2.990.351 949,00 2.837.843.099,00 18.68%
4. YKynHo axusjcis kanutan {1+2+3) 15.189.202 949,00 14.414.662.698,00 100,00%

Ha aaH 31. geuemGpa 2025. roauqe, Gepaancka LeHa akumja KomnaHwje usHocuna je 1.800 gukapa (31. gevuemGap
2024. roaune: 1.375 aunapa).

33.1. Axumjcxu M ocTanu xanuran

¥ XM/LAIaMA OWHADA

31. neuemGap 2025. 31. neuembap 2024.

AxUMiCIM xanuTEnR 14.414.553 9.903.360
YKyNHO OCHOBHM KANMTAN 14.414.553 9.903.360
OcTanw kanuran 131.421 131.421
Crawe na nan 14.545.974 10.034.781

CxynwTuha akumonapa Komnanuje je 30. anpuna 2025. roauie pokena Oanyky o nopehatky OCHOBHOI KanuTana
M NPOMEeH HoMMHanNKe BpeaHoCTY akumja, C Bp. 12/25, y cknagy ca kojoM je oCcHOBHW kanuTan Komnanuie nopehan
3a Aeo Hepacnopeljens JOOHTH M3 PaHHjX rOAMHA HEXMBOTHOT OCUIYPata ¥ BUGHHW oa 4 511,152 834 aunapa.
Moeehawe ochoeHOr KanuTana apuM ce nopehamkeM HOMWHANHEe BPeaHoCTH oBWuYHMX akumia ca 652 Ha 949
AnHapa. Ocnosum kanwTtan Komnanwje, Hakod nosehawa npeTeapaiwem Hepacnopeljene foGUTH ¥ OCHOBHM
kanuTan, u3HocH 14.414.552.698 auHapa n nogemed je na 15.189.202 xomana 0BWuHMX akumja, HOMUHanNHE
BPEAHOCTH 04 948 auHapa.

OCHOBHM KanWUTaN YWHW AKLMICKM KanuTan ¥y CBOJUHM (M3MYKMX W NPaBHUX Nuua: 15.189.202 obuunux axumja
YKyTIHE HOMWHASHE BpeaHocTM 14,414,562 698 pukapa, op uera je y cBojukm PenyBnuke CpBwje 11.650.612
obuuHux aKMje yKyrHe HOMMHanHe BpeaxocTd 11.056.430.788 guuapa, wro npeactapmsa 76,70% ywkynHor
OCHOBHOF KanuTana.

Ha pax 31. peuembpa 2025. rogure akumjcku kanutan Komnawuje (bMrOBOACTBEHA BPEOHOCT) Y M3HOCY 0A
14.414.553 xwsaga anHapa (31. peuemBap 2024, roauHe: 9.903.360 xwwage DUHAPA) HaNaswo c8 y Noceay
yryno 5.217 aKunonapa, og kojux cy 5.054 dusuuka nuua, 140 npaexa nwua, ykmyuyjyhin u PenyBnuxy Cpbujy,
a 23 cy kactogu nuua (31. geuemGap 2021. roguHe: ykyniHo 5.435 akumonapa, og kojux cy 5.274 dmsuuxa nuua,
140 npasna nwua, yiosyuyjyhiu u Penybnuky CpBuly, a 21 cy xactoam nuua).

33. KAMWUTADN (nacrasax)

33.1. Axumjcku W ocTanm kanutan {(Hacraeak)

CrpykTypa akuvjckor kanwtana Ha aat 31. geuemtpa 2025. v 2024. roaune 6una je cnepeha:

31. peuembap 20285. 31. peusmbiap 2024,
Y . Yy
% Bpo) % Bpoj
Axunonap . Nweagama XMIBAGAME
yuewha ammja ImHapa yuewfia axunja ankapa
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Peny6nuka Cpbuja 76,703% 11.650.612 11.056.431 76,703% 11.650.612 7.586.199
Axumonapcin hoHg 3.608% 548.239 520.279 3,608% 548,238 357.452
Papoewh Paauwa 0,426% 64.663 61.365 0,329% 50.000 32600
Kyxpuka Cnaexo 0,250% 38.000 36.062 0,184% 28.000 18.256
Paposvh Chasuwa 0,249% 37.830 35.901 0,200% 30.433 19.842
Pagoewh JbureavHa 0,244% 37.128 35.234 0.011% 1.647 1.074
NLB Komepumianta Gavka a.a. Beorpan 0,173% 26.207 24.870 0,173% 26,207 17.087
Anamos lNpeppar 0,158% 24,053 22.828 0,158% 24.053 15.683
Kepamura JosaHoeuht ao0 0,120% 18.181 17.254 0,068% 10.263 6.681
Utma Commerc a.0.0. Beorpag 0,115% 17.493 16.601 0,115% 17.493 11.406
AMC ocurypame a.n.0. beormag 0.096% 14.600 13.855 0.,096% 14.600 9,519
Qcrana npassa nvua 0,764% 116.034 110.116 0775% 17.777 76.791
Qcrana chusmuska nuua 12,643% 1.820.373 1.822.434 13,338% 2.025.952 1.320.921
Kacroam 1 26upu pavyH 4 445% 675.789 641.324 4,239% 643,926 419.840
100,00% 15.189.202 14.414.5563 100,00% 15.189.202 9.903.360
YxynHo
CTpykrypa axumjckor xanurana HKomnaHuje wa gan 31 neuembpa 2025 (axumjcku  Kanwran)
1 31. geuemGpa 2024. roguxe npukasana je y cnegehoj tabanu:
¥ xWibafiama auHapa
31. peuembap 2025. 31. peuvembBap 2024.
PCA EUR PCA EUR
OcHOBHMK KEnWTaN
MMBOTHS OCUTYPaHLA 2.070.688 17.8657 2.070.888 17.658
HexuvBoTHa Gourypata 12.343.665 105.248 7.832.472 66.938
Crame Ha gaH 14.414.553 122.906 9.903.360 84.634

Ocranm xanwtan y waxocy of 131.421 xubany anHapa OpMMPEH je y cknagy ca Jaxtesuma perynarvee
Hapoarie Gaxxe Cpbuje y TpeHyTXy npee npumeHe MefykapoaHnx cTaHaapaa 3a (PMHAHCUCKO W3BelITaBa:e
nprmersuBux y PenyBruun Cpbujn n yxribyuyjyhiu npenasune oapeate tana paxeher MNpaBunHuka o obpacumma U
caapwuiy noswtpja y obpacumma unaHCKicKMX WIBeWTAjA 33 JPYILTRE 38 OCWFYPae, H8 OCHOBY KOFa e
Komnanuja MIspumna pexnacudMKaum]y W3E0pa BAHNOCNOBHVX CPeCTass Y KOPHCT padyHa ocTanes kanvtana.



33.  KAMWTAI {(HactaBak)
33.2. HepeanuzoBaxW QOGULM

¥ Xwhagama gMHapa

31. peuemBap 2025. 21. peuembBap 2024,

Axtyapcxn  aofmusw  no  OCHOBY  nnaxoea '

peduHRCaHNX NpUMaK-a 37.687 37.687
HoBuum no ocHoBy enacHuukux XoB no dep

EPELHOGCTU KPU3 OCTANM pesynTar 117.473 116.279
HobBwuu no ocHomy gyxHwdakmx XoB no cep

BPEAHOCTH KPO3 OCTanK pesynTar 2.441.353 3.060.575

2é598.513 3.214.541

Cuatere AobHTaka no OCHOBY AYXKMWHKMX XapTuja Of BRPEaHOCTH je nocneauua Hannate o gocnehy u npomsxe
dep BpeaHOCT APXKABHUX XaPTijg 0f] BPEOHOCTH KOje CY KnackbMroBaHe kao JyxHwiKe xapTuie o BpeaHOCTH
Koje ce BpenHyjy no dep BpeaHOCTH KPO3 OCTANW DESYATAT.

33.3. Hepeanuaosanw ryBuum

¥ Xuibafama gusapa

31. peuembap 2025, 31. neusmbap 2024,

AlTyapcku ryGHUmM no oCHOBY NNgHORE AeIMHMCAHNX NPUMaHA 380.972 390,069
MNyGuum no ocwoey BnacHu-kmx XoB no dep spegHOCTU Kpo3

OCTanw pesynTar 32.065 19.823
MySuum no ockoRY ByxHWYKMX XoB no dep BpegHOCTH kpos

oCTany peaymnrar 1.818.182 2.426.042

2.332.219 2.7765.834

Cuarerbe rybrTaka no 0CHOBY AYXHUYKMX XapTHja Ofl BPRAHOCTK je Nocheawia Kannare o gocnehy u npomene
dep BPEAHOCTH OPKABHUX XaPTwja 04 BPEOHOCTY Koje CY KnacKUKoRaHe ka0 Hdy auuke XapThje of speaHocTy
Koje ce apeanyjy no dep BpeaHOCTH KPOS OCTANKM PeaynTar,

34, [OYTOPOUHA PE3EPBWCAHA

¥ XM/banama gusapa

3. peuembap 2025. 31. peuembap 2024.

Marematuurka pesspea 6.439.434 6.066.179
Pesepee 3a wapasHaibe puanka 137.965 137.965
Psszepee 3a Gonyce v nonycre 289.897 314.911
Apyre TexHWYKe pelepBe OCHIYPaka 425474 209.034
Opyra nyropousa pezepercarna 1.482.651 1.304.411
8.776.421 8.032.500

Apyre TexHUuKe pesepse OCHIYpatbi yBeaeHe oy [IDABUNHIKOM O HauMHY YTEPHHBEKA KAHOCA APYFMX TEXHHUKMX
pesepsy KojW j& CTYNMO Ha cHary ¥ deuembpy 2024. roguse, a ofpauyHaeajy ce 3a OCWMIYDalLe NEHSHOHEpa Y
XMBOTHOM OCHIYPaH:Y.

fpyra gyropovHa pesepeucara Ha aad 31. aenembpa 2025. roguHe cactoje ce 04 pesepencaiba 3a GeHeduumnje

sanccreHux y ugHocy o 1.461.311 xweapa gunapa (2024: 1.287.885 xurbana AuHapa) v pesepBrcaka 3a Cyacke
cnopoee y natocy of 21.340 xun-aaa auHapa (2024; 16.516 xwneaga gykapa).
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34, AYFOPOMHA PE3EPBUCALDA (HacTasax)

34.1. MaremaTwuka pesepea
OBbpauyH MaTeMaTHiKe Pezepse USBPLUBH je ¥ cknaay ca aKvma Komnauuje n Oanyxom Hapogxe Banke
Cp6uje 0 TexHMukMM pesepaama. Marematuuka pesepsa Ha fad 31. neuembpa 2025. roauHe MBHOCH
6.439 434 xurvage auHapa (31. aeuembap 2024. rogune: 6.066.179 xusaga Auvkapa). On 0BOr M3HOCA HA
WMCTY MATEMSTWMKY PE3epBY Ca NPEeHOCHOM NPEMMjOM O4HOCH Ce 6.049 614 xureana aAvHapa, pesepey
nobuTth 383.816 xubana avKapa, a pesepsy Oyayhux Tpowkosa 6.004 xurbane awHapa.
Yuewhe peocurypapaua #a aaH 31. aeuemGpa 2025. rogune y MaTEMaTHMKD] peaepen MaHocH 8.835
xureaae pvHapa. Takole, BplisHa j@ nposepa AOBOILHOCTH MaTemaTHuke DBsepBe yTepheHn nsHOC
Jopesepeaunje op 336.115 xwreaga guHapa NPOKHWMEH (e Y NOCTIOBHIM Kibkrama Komnauwje kao neo
MATEMETHUKE DE3cpBRe.
Mpomene Ha PasyHAMa MaTemaTruke pesepee y 2025. n 2024. roauHn Gune cy cnepehe:
¥ XMreanama guHapa
2025. 2024,
Crame - 1. jaHyap 6.066.179 5.824.741
Hoea ocurypawa 158.378 158.447
MoauTuBHE NPOMEHE 1.323.451 1.093.962
Cmpr {32.656) (32.783)
JoxueewefMeTex (830.112) (770.959)
OTtieyn (189.889) (168.039)
CropHo {33.473) {31.556)
Ocrany cny4ajeBn NpecraHka (2.852) (3.801)
Heratuexe npomeHe (19.482) {3.833)
Crasse - 31. neuemGap 6.439.434 6.066.179

MaTemaTnuka peaepsa je obpauyHaTa HeTo NPOCNeKTUBHOM METOAOM. Y 0BpauyHy MaTemaTuke pesepse,
ocum y aeny LAT-a, kopucte ce CraTuuke BpeaHOCTH napamerapa Aedb#HMCaHUX TeXHWYKMM OCHOBaMa
gawefiMM ¥ MOMEHTY 3aKrsyueH:a YToBopa ¢ ocurypaisy. Kpos LAT ce BplM Aopesepealmja YKONWUKO ce
ykaxe notpeba, y3 yeaxasaie QuHAMIHKMX BPesHOCTH ¥ Gyayhivx ovexuBara napameTapa an sHavaja za
o6pavyH {ANCKOHTHMX CTORA, BepoBaTHOha CMPTK, TPOWKORA, vH(PaLN|e ¥ CToNAa NPecTaHKa oCurypatea,
oaxocHo BeposaTHoha uckopuwhersa onumia u rapanunja).

Byayha ouekvaawa y fAeny napametapa of 3Hauaja 2a LAT npouewyjy ce Ha 623K jaBHO ROCTYNHUX
MHDOPMALMIE, WHTEPHUX CTATMCTHKA W Hajborse npakce, U To:

s Y BNy MNNemMeHTMpaHnx eepoeaThoha cMpTHOCTH, TabnuLe CMPTHOCTY 3a PenyGnuky Cpoujy
2021-2023. KopwroBaxe Cy CTONOM kojom ce ope TabnuMue CBOAS Ha WHTePHY peanusaumjy
cMpTHOCTY. TpUMer:eHa CTona KopexuMje CMPTHOCTH je AchKieHa Kao NPoCceK 04HOCA CTRApHS,
NOpTHerbcke CMPTHOCTA M QUEKMBAHE CMPTHOCTM 3a nNocnenHe Tpu roguHe obpadyHaTsa je Ha
Husoy og 70,24%;

e  AWckoHTHe crone (y opmu spof cTona 3a cBaky roguHy pocrieha) 3a N@BU3Ha ocvrypaia
yTeplieHe Cy Ha HvBOy Deapuavunmx crona nocnegswe objasrsenvx op crpane EIOPA, aok cy
cTone 233 AWHApCKa Ocurypaa oapeheHe Ha Gasn NpoOWNOroavLLMX, Y3 KOPEKUMY
koethuLmMjeHTOM KOiK je oapefjen Ha OCHOBY OLEHE CMam:Sha TPMKWLWHMX CTONE ¥ TOKY 2025.
roavHe,

e  npojeKToBaHe cTone WHnaunje umnnemeRTUpare cy y oBpauyHy NPUNUKOM KOPEKLHje, OAHOCHO
ypehalba HOBMAHMX TOKOBZ 338 MHGNATOPHA ONeKWBaH:a ¥y AeNly Tpoukoea crnposofiewa
ocurypama. 3a AvHapcke nonuce kopywhena je ropwa rpanMua Uusase crone ykynHe
wHebnaumje kojy je onpeauna HEC (4,5% roamiumbe), AOK CY KOY ASBHIHMX nonuca kopwilhede
npojekumje ELIB, MM® 1 apyrux pensaaHTHUX HHCTUTYLIK]A,

e  OYEKMBAHW TPOWKOB# CNpoBONeIsa OCHIYpak:a OLEEHW Cy Ha HMBOY nonuce (unit cosf), ay
3aBMCHOCTH 07 Tapnde, HauvHa nnahawa 1 BanyTe yroopa. MNpoueHa je w3epweHa Ha Gasw
npeameTHe nosuumie u3 Bunakca ycnexa sa npeux 11 meceun 2025. rogvte w y3 yeaxaBathe
NPOBMIUJCKE LLIEME 3@ HAJ3ACTYNI=EHIjY Tapudy Y nopTihersy ccurypaka XveoTa;

e pepoeatHche NpecTaHKa OCAIYDakwa npouest-eHe cy HMa Gasu crona oTkyna, packuga Y
xanuTanksaumje kopritherux ¥ KBEHTHTATURHUM CTyaMjaMa yTuuaja (QIS), nHTepHe cratncTnke
{nHTepre peannsaumje forahaja OTKYNa, PARCKMAA M KANUTRNWZALM® ¥ NPETXOAHOM nepuoay), y3
CHaxXaH YTULa} aKTyapeKe fpoueHe,



34, AYTOPOYHA PE3EPBUCAMA (HacTanak)

34.2. Peaepsa 3a napaBeHabe puanxa {(P3UP)

ObpavyHate P3UP Ha pan 31. geuembpa 2025. roguHe naHace 137.965 xwroaga aveapa u HenpomameHe

cy ¥y ogrocy Ha 31. peuemGap 2024. rogmHe.
34.3. Pesepae za GoHyce M nonycre

Pesepre 3a GoHyce W nonycTe Ha gad 31. geuembBpa 2025. roguHe usHoce 289.897 xurbaga AvHapa w y
OAMOCY Ha Kpaj NpeTxogxe roawHe, Kaaa cy usHocune 314.911 xureaga auHapd, cMamkeHe cy 3a 25.014

XWbaga auHapa Kao nocneanua HeTo ehexra obbaduyHaTIX pesepBrca-a,

34.4. Pe2epBucaba y cknapy ca MPC 19 ,[pumamsa 3anocnednx”

¥ xiur-agama guHapa

Hencxopuuhenn
OrnpeMimnne Jyﬁuarl rapHe TOAMIL MM YynHo
paane oaMOopH
Crame - 1. Jauyap 2026. ronvme 628.919 636.416 22.560 1.287.895
Tpowak yemyra 33.771 58.149 1.516 93.436
Tpowaxk kamata 38.993 39.458 - 78.451
Axryapox ryGuum - Toowak nepuoga _ 41,377 . 4M.377
Yuynuo noseliaiba — TPOWAK nephons
{HanowmeHa 156.2) T2.764 138.984 1.516 213.264
Mnahe+e Gexecbuumie {48.390) (41.802) {659) (30.851)
AxTyapeku ryGUUN NpUKa3aHY KPO3 OCTANK
pesynTar 51,003 - - 51.003

ObpauyH AyropouH¥X PEsepBACaa 2a jybunapHe Harpage W OTNPeMHUHE APUNYKOM OONAcKa ¥ NeHaujy,

wapalje je Ha ocrory cneaeher:

- Mopgartaka ¢ 3anoCNeHuM, HUXOBUM rOANMHaME CTEPOCTY, PAOHOM CTaXY W BUCMHI NPAMALA, UHTEPDHUM

AKTMMa W MOCNOBHUM NONUTHKAaMa KOHI'I&HHj'e;

- Tocnoedor nnaxa Komnanuje dyxas ocurypane a.a.0;

- lNopataka PenyGrimukor 3apona sa CTaTMCTHRY O sapaaama y PenyBnuun CpGujw, 3axcHa o pagy u

3axoHa 0 nopeay Ha goxoaax rpafjaqa;

- Nporrosa exocHOMCKMX KpeTaka, AaThx of cTpaxe Bnage PC n Hapoare Banke Cpbitie;

- AKTyapCKux NPeTNOCTaBEW.

Axtyapcke npeTnocraeke kopwitfieHe y obpavyHy aa 2025. v 2024. roauHy cy cnenehe:

- Heraruhe Tabnuue mopranwreta 3a Penybrmwky CpOumiy 2021-2023. PenyBnuukor 3asoga 3a

cratucTniy (ISBN 978-86-6161-261-9);

- roanUKM pacT sapaga on 7,7% {2024. rog. 7,00%);

- AvcKoHTHa crona og 5,1% (2024. roa. 5,14%);
- cTona dnykryaumje 3,1% (2024. rop. 2,6%);
- crona uHeanuaHocTd 0,1% (2024. roa. 0,1%).

34.5. Peaepsucai:a 33 CYAQCKEe CROPOB®

Komnarmja je y Texyhem nsseiuTajHoM nepuogy n3apumna noechalie pelepeucana 3a Cy[CKe Cnopose y
WaHocy 4.824 xwnana auHapa, Tako Aa YKYNHO pesepeucame Ha gan 31. geuembpa 2025. rogune no
HaBeneHom ocHoBY MaHocu 21.340 xureaga awdapa (y 2024. rogvHW pesepBuca-e j@ usHocuno 16.516

XWbaga AuHapa).
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35. OONOXEHE NOPECKE OBABE3E

MpomeHe Ha pauyHy OANOMKEHUX NOPETKMX oDaBesa ¥ TOKY rofWHe NPUKadaHe Cy Kano cn

31. neuemBap 2026,

ean:

¥ XAWBALAEMA AMHAPA
31. peuembap 2024.

Odnomene nopecxe cbageaer
Mo OGHOBY NPHBPEMEHNX PB3NnKKa namMelly OCHOBMLE NO
KOjOj C& HEKPETHKHE, DNPEMAa W MHEECTULIVIoHS

HEKDETHWHS NPU3HAjY ¥ NopecxkoM Bunancy u usHoca no 457.558 506.144
KOjMMA Gy T& CPBACTES UCKAANE ¥ bvHaHCHCKUM
W3BELUTA|UMA
Mo oCHOBY EPESHOBAHKA _xap'mja 04, BpEOHOCTH 14.906 14.656
pacnonomuemx 3a npoAalY
472.455 520.800
Odnowena nOPEcKa cpedcmea:
Mo OCHOBY PE3PBUCAILE 38 OTIPEMHMHE 3aN0CNeHuxX {54.152) (50.496)
(54.152) (50.496)
Hemo odaoxene nopecke obase3e 418.313 470.304
36. OBABE3E
36.1. Ob6amaze 3a npemujy, 3apage 1 gpyre obaseze
¥ XWbaZaMa guHapa
31. peuenbap 2025. 31. peuembap 2025.
Obasese nO OCHOBY LUTETA M YrOBOPEHWX WBHOCA 7447 10.741
Ofageae 38 npeMwjy CAOCHIYRaea Y 3eMIbi 1.806.695 1.482.804
Obapsese 3a Npemujy PEOCUIYpara Yy IeMbK 1.766.263 1.026.653
OGasese 32 npoBNIMjY W3 NOCNOBA OCUTYPaK:a W P2OsUrypara 128.029 121.483
OBaee3e no OCHOBY 3apana W HaKHaaa aapana - 2.570
MNpUMILEHA 3EAHCH 1.603.146 1.094.512
OGapese npeMa gobaBrmaqnmMa 230.994 247.245
Obaeeae npema gobapr-aqnMa - NOBE3aHA NpasHa niua 14.083 16.228
(6asese 3a NOPE3 Ha NOCHOBE OCUrypatsa 119.826 109.527
Obapese 3a auBugeHae W yaewha y pesynrary 43.534 32.105
Ofasese npema 3anoCneHumMa 8.338 9.765
OBaseae npema Yapywewy ocurypasajyhux opraHMaaumnja 20,437 19.336
Ofapese npema PO30 5% AQ 124.874 120.271
Ocrane xparkopoqHe obaeeae 147.902 139.722
8.021.388 4.432.960

Y Toky 2025. roghe Aowno je no nogchawa ofaBesa y 0AHOCY HA NPETXOQHY FOAWHY 38 W3HOC oA
1588 408 xur-ana AwHspa, Wro je y hajpehoj Mepu nocreauua noeehaiLa NPYMILEHAX 88aHCA N OCHOBY
ynnare nocneake pare 3a npogajy arpaae y MakeaoHCKO] YSIMLM Y MBHOCY 0f 432.774 xnbafa AnHapa no
YroBopy 0 KyNonpoLaju HenOKPeTHOCTH o 20.10.2022. ropvne. ABaHC je 3aTBOPeH Y janyapy 2026. rogmHe

Kana je WaBplieHa npwmonpeaadja srpage. [loAaTHO, AOWINO

je o nosehawa obasesa 3a npemujy

cAoCcMIyparna y u3Hocy o 323.891 xuroana avHapa xao 1 ofapeza 33 NPeMujy peocHIypatea y W3HOCY 04

739.610 xureana Aunapa.
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36. OBABE3E (HacTapak)

36.2. OGamese npema pousocTy aocneha

¥ XvsbafiaMa Aukapa
c Octane
iliteTe HdoGaareaymn 20(pe) YrynHo
OGUIypalse obaseae
31.12.2024 1.509 59.214 339.708 334.806 735.237
Hegocreno
31.12.2025 1.043 53.915 500.214 439.177 904349
0-60 31.12.2024 7.291 12.670 115.020 59.102 154.083
i 31.12.2025 5.064 12.253 178.648 87.835 283.801
6090 31.12.2024 - 25 1.006.359 549.871 1.556.255
31.12.2025 - 10 1.429.183 724 842 2.153.836
31.12.2024 1.941 181.562 1.048.371 705.511 1.947.385
90 ¥ BuwWe
31.12.202_5 1.340 178.899 1.464.913 944 231 2.589.383
CBETA 31.12.2024 10.741 283.471 2.509.458 1.649.280 4.432.980
31.12.2025 7.447 245.077 3.572.958 2.195.886 6.021.368

36.3. OBGaBese No OCHOBY NW3WMHTA

Ofasese no oCcHOBY NU3KMHFA HA AaH 31. geyembpa 2025. ropwuHe npukazaxe ¥ OXBUDY nosuuymja dyropovse
obaeese n Kparxopoune cunancujcke oGasese, npeacraprajy:

Ha maH 31. penemBpa 2025. rogune:

Yrongpenwu
HEeAMCKOHTOBAHMN
_ ¥ xwihbanama aMHapa Cagawma epeaHoCcT HOBYAHN TOKDEW
MuHumanHa nuanHr nnaharwa
Kpamtopoune duHaHcujcke obasese (oo 1 rogune) 181.885 577.883
_lyropoure oBaseae (og 1 Ao 5 roguHa) B7.603 174.416
Crame Ha gaw 31. neuemSpa 269.488 752.289

OGaee3ae 10 0CHOBY NUSHHTA Ha AaH 31. geuembpa 2024. roguHe NpuUkasaHe ¥ OKBADY noauumja fdyropouse
oGasesa u KpaTkopoune thuHaHcujcke obaseze, npepcTapnay:

Ha pas 31. peyemBpa 2024, rogwHe:

YrosopeHw
HEAMCKOHTOBAHM
Y XWhbanaMa GUHapa Canawna BpeaHOCT HOB4aHK TOKOBW
MuHnmanHg nusuHr nnaharka
Kparropoure dunancuicke obasese (8o 1 roguHe) 194.038 198.053
Ayropoune ofasese {0 1 4o 5 roanka) 163.803 200.788
Crary® Ha gaM 31. gguﬁpa 357.541 398.841
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37. PE3EPBE 3A MNPEHOCHE NPEMW.JIE
¥ XWbanama AMHApa
31. neuembap 2026, 31. meiembap 2024,
MpenocHe NpemMuje XMBOTHIX OCHIYPak:a 1.293.236 1.030.708
NpexocHe npemuje HeXWBOTHIX OCKTYPatLa 21.158.616 19.156.702
MpexocHe npemuie CAoCUTYParsa - KUBOT 11.802 -
MpeHocHe npeMije CSOCTYDaa - HEXWBOT 545.415 374.718
23.098_.169 20.6562.129
O6pasyH NPEHOCHE NPeM1ie KIBPLUIEH j Y CKnagy ca aKTuma KoMnaHuje u penesaHTHOM OAyKOM HapogHe
Ganke Cpbuje, meTonom "pro rata temporis”.
FNpomeHe Ha pesepaaMa 3a NPEHOCHE NpeMuje npukasate cy y Hanomen 47.3.
Mpomene npeHocHe Npemuje cy Hajselinv aenom y3pokoBaHe pactToM npeMuje Ha aeny nopTdersa Ha KkoMe
ce obpauyHaRa NPEHOCHA NpeMuja. PacT npeHocHe npemuje HEXUBOTHUX OCUTYDat:a K3HOCH 11,12%, pok
j& pacT yKynHe Npemuje HEXVBOTHUX ocuryparsa 7,67%. PacT npeHocHe NpemMuje XMBOTHUX OCUryparma e
26,63% y cknagy ca pacTom npemuje TapuchHe rpyne 7212 MpynHo ocvrypame XMBOoTa 3a Criy4aj CMpTH
KOPMCHNKS KpeawTa koja je pacna no cronu oa 21,85%.
38. PE3EPBE 3A HEMCTEKNE PU3UKE

KomnaHuja je ofpasoBana pesepee 3a HEWCTEKNe pusuke wa aax 31. peuembpa 2025. roauHe y UsHoCy
16.193 xun-aaa AMHapa, Aok je crawe Ha aad 31. aeuembpa 2024. roawne wuaHocmno 243.161 xureapa
AMHAPA. ¥ 0OHMOCY HA NPETXOAHY FOAMHY Pe3epee 38 HEUCTEKNE PUBMKE CY CMAREHE 38 NIHOC 04 226.068
xWrbana auHapa (Hanomexa 4) wro je y Hajpehoj mepy nocrnenwua Ykwaata CBMX PE3epBW Ha BRCTW
ocurypara 03 {ocuryparke MOTODHIX BOBMNA).



39. [OPYTA NACUBHA BPEMEHGCKA PA3SMPAHWMYEHA

31. neuembap 2026.

¥ XM/bagama guHapa

31. neuembap 2024.

[onpuHOC 33 NpeBeHTHEY 1.268.324 1.122.754
Qcrana nacMeHa BpeMeHCKa pasrpaHuyei-a 488.441 444.902
1.767.765 1.667.666

Kpertanse Ha pauyHy gonpusoca 3a npeseHTuay y 2025. n 2024. roguHK NPUKa3aHQ je y Tabenu y HacTapky:

31. neuembap 2025.

¥ XWbanama gusapa

31. aeyembap 2024.

Crame na nan 01.01.: 1122.754 1.030.838
Mosehanse y Toxy nepuwoga 440.209 399.469
HcnnaTe ocurypanuupma {293.639) {307 .651)
Crawe Ha gaH 31.12.; 1.269.324 1.122.754
40. PE3EPBMCAHE WITETE
¥y Xuibafama auxapa
31. peuembap 2028. 31. geuemGap 2024,
Pesepsncane WreTe XWBOTHAX DCIypama:
- HECITIANE HOTNINIEGILeHE WIMeme 640.364 612.684
- HACIANS NPUJasIbexs WITeme 93.336 83.261
733.700 895.945
PazepbuCane WTeTE HEXMBOTHIX OCUIYParka 1
CaoCurypaia:
- HECINANE HeNpUIaE baNe WITIOMme 12.534.317 11.108.639
- HACMANE NpUjaeILeHe wWmeme 10.310.445 9.033.338
22.853.762 20.141.977
Pesepeucane WreTe caocurypata:
- Kueom 221 477
- HEXLIGOM 434.054 841.281
434.275 841.768
24.021.737 21.679.690

Pesepeucane wrete Ha gad 31. geuembpa 2025, rogwwe yTaphene cy y ciiagy ca [lpaBuniukoM
Komnanwje. MNpomene Ha pauyHKMa Pe3epBUCAHNX WITETA MpukasaHe cy ¥ Hanomenun 47.3.

WUsHoc pesepencanux wreta je yreplies y cunagy ca Mpaeunyvkom Komnankje m Oanyxom HapogHe GaHke
Cpbuje o TexHn-KMM pe3epBamMa.

Kon epcra ocurypawa rge ce ofpauyH pagu Mack-0BOM MeTOAOM WHTEPBANMW nosepetea Ha Aad 31.
Aeuembap 2025. roguHe (koju oapef)yjy H3HOCE MapPIMHE PUSHKA V3 NPEeTNOCTaBRY Aa Hajbora ousHa uma
lognormalnu pacnogeny) cy GunK ¥CTH K20 W KOHAYHW MHTEPBAnNK HA Kpajy NpeTxoaHe rofuHe 38 BpcTe
ocuryparea: 01 — 99,93%, 02 — 86%, 08 — 95,40%; 09 — 99,32%, 13 - 64,20% w» 18 — 58,91%. 3a Bpcry
ocurypawa 03 aGor Run off Tecta kojW je Nokasao na NPeTXogHe roguKe pesepsauuia Huje Guna noBorsHa
nosehax j& uHTepEAn noBepewa ca NPoLNoroAMWkLNX 99,90989999587% Ha 99,998999999975%. Ha
epcTi 10 obpauyH Ha paH 31. aeuemSap 2025. roamne je msepwed Paid-Incurred Chain metopom ca
MHTEpPBaNoM noeepet-a 04 99,98872%, KONMKO je W3HOCMO W fIPETXOAHE FOaMHE.

Pact yxynHo peaepancanmx wreta 10,80% wro je ¥ cknany ca pactom noprgemna. Pasepeaunja wreTta

HEXWBOTa OCUIYpama pacna je 3a 10,898% pok je pezepeauvja XMBOTHMX OCUrypaka pacna fno CTonM og
5,38%.
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40.

41.

PE3EPBUCAHE LUTETE {HacTraBak)

Mo ofpauydy HacTanux HENPWjaBrbeHKX wWreTa wiepweH je JIAT TecT Ca yibyueHoM s naumjos.
MNpeTnocTaexe 3a vHtnaumjy cy Gune 3,5%. TecT j@ NoKa3a0 AOBOLHOCT Ha CBUM BPCTAMa OCUTypama Ha
Kojuma ce obpauyH BpLUM CTOXaCTWukuM MeToaama. WikTepeanu nosepena oppefyiy W3HOC mapruHe
puEMKa KOju j@ NoTPeGHO MMAaTN Ha HMBOY BPCTe OCMIYDEH:E ¥ 3ABMCHOCTH O nopefjera ca KCKYCTEOM W
TecTa aAexeaTHOCTM pesepevcanmx wreta. OcHoBa 3a o6padyyH Cy PasmojHu TPOYIMOBA NPHjaBrLeHux
wreTa (incured claims) nacranux of 2010. — 2025, roguHe (y3 kOpWrosake PE3BPBUCAHWUX HACTANMX
NpYjaBrbeHnX LITeTa PaHuiuX roaMHa Ha OCHOBY oCTeapeisa A0 AaHa obpauyka), a 3a Bpcry 10 opom
TPOYIMY jé RPUKIBYHEH ¥ TPOYTAO JIMKBMAWDAHWX LUITETA HAcTAanuX ¥ WCTOM nepuoay. 3a ocrane BpcTe
OCHrypatha NPHMELEH [8 NayLWwantn MeToa.

Ytsphe# M3HOC PE3epBMCEHMX LUTETA je ¥ cKnajy ca aKTyapckoM CTRYROM v NpOnvcHMa W obesbehyje
TpajHo ncnyh-erse oGaeeaa Komnanmuje.

MNogauw o passojy wreTa obenogamedy cy ¥ Hanomenn 47.3.

BAHBWITAHCHA AKTUBAMACUBA

¥ XHILanama
AuHapa

31. geuembap
2025. 31. geusmbGap 2024.
MpuureeHes MBHULE 1.476.885 1.117.062
Wanate mernue 5.988 6.180
1.482.883 1.123.262

Komnanuja Ha aaH 31. aeuemBap 2025. rofavHe Ma ykynHo uagathx 1.127 menunua (o vera 1,100 Hnanko
MEHMLA W 27 MEHWLIA ONYH:BHNX Ha YKVIIaH UAHOC o 5.987 xurbana AnHaPA), ka0 CPeACcTeo huHaHcnjckor
obesbeljera 3a norpebe yuewha Ha TeHAEpMMA, N0 YTOBOPMME O M3aaBakby GaHKapckux rapaHumja kao i
N0 ZPYTUM CCHOBama (3aKyn NOCNOBHOT NPOCTOPA, 32KyNy NapkMHr MecTa, oTBapake pavyha, Manasamwe
Visa business kapTwua, rpYRHO OCHIYpakbe XMBOTE 32 CMydaj CMPTM KOPUCHMKA KpegwTa, 33 NoTnyHo
cHafaeBame eNEKTPUYHOM EHepPTHiOM, 38 KynosuHy HathTHWX fepweata, 3a perynvcatee mefhycobuux
npasa v 06aBe3a YrOBOPHUX CTPaHA Y BE3W Ca YCTYNALEM NPABA Ha MCTULALEe PEBKNaMHOr Canpxaja,
perynucaree MeRycoBuux npasa v obapesa yrOBOPHUX CTPAHA Y BE3N NMPYXEHa ycnyre Habaske, ncropyke,
MMMMeMEHTaLMKjE M OApXaBaa pewewa 3a Scale-Out n NAS nnardopmy » oarosapajyher supporta 3a
npumapku W pesepeHn Jata UeHTap, Npyxkawy yenyra u ap.). WsHocu Ha Koju ce DnaHko menuue Mory
NOAYHUTA AethRHNCEHN CY KOHKDETHUM MeHUdHWM vanawfhetseM, 8 KrbUroBOACTBEHO CE eBNASHTURA]Y ¥
W3HOCY O] jeAHOF AWHEPA, LUTO YXYNMHO YiHK 1 arbady AvHapa.

KomnaHwja uma 3aKrsyyed ca Bankom MowTaHcka wreamuoxkua .48, beorpag Yroeop o perynucaiby oaHoCa
kojum je Komnanuju ogobpen obxasrbajyfiu OKBUp 38 #3fjaBatee, 04 CTpaHe DaHKe, CBux BPCTa rapaHumja
M NMCaMa O HaMepaMa Tako A8 YKYNHO jegHospemeHo sanBunancho 3apyxewe Komnanwje kog Gaxks no
oBOM Yrosopy He moxe npehu uskoc og 1.100.000 xuraga amHapa. Okenp je onobpex go 30.06.2026.
rOGWHE, 8 POK BAXHOGTA CBaKE NojeauHaqHe rapaHumje xoja ce Wanaje Ha OCHOBY OBOr YrOBOp2, HE MOMe
GuTH ayxm oa 30.06.2030. roguke. CpeacTtea obeabeljema No HaBeaeHoM YroBopy cy mexnue Komnakmje.

Ha pan 31. peusmbap 2025. roauee crawe GaHkapCkux rapaHuMja ¥ nvcama O HaMmepama Kojg Gy
npuBaersene op Baxrke Mowrancka wregnonuua a.4. Heorpan yrynHo uaHocu 622 328 xurana aunapa W
96 xweana EYP (31. asuemGap 2024. rogyHe: rapaHuMje y usnocy og 796.178 xumsana awsapa n EUR
6.495,00).

Crae BaHkapckMx rapaHimja v nucama © Hamepama koje cy npuGasrcene op NLB Komepuwjanue Ganxe
a.n. beorpag Ha naH 31. peuembap 2025, ropvke ykynHo uskock 55.000 xursaga aunapa (31. aeuembap
2024. roguHe: rapanumje ¥ uaHocy oa 75.201 xureaga aunapa).

Jo nawa wspage duHaHCKjckMX m3pewraja 3a 31. peuembap 2025. roguue, HWje aKTMEMPAHA HK jedHa
rapavuvja.



42. CPEOCTBA TEXHWYKUX M TAPAHTHWX PE3EPBK

421. Texuwuxe peaepse

¥ XxwhLagama guHapa
3. peuembap 2025, 31. peuembap 2024
Hnsor Hemueot _ ¥xynHo ¥upoT Hexunor Yxynuo
MaTemaTiiyka peaepea 6.439.434 - 6.439.434 6.066.179 - 6.066.179
Peacpes 33 napasHatee
pHanKa - 137.965 137.965 - 137.865 137.965
Peaepse 3a GoHyce 1
nonycre 190.710 89.187 289.897 212.595 102.318 314.911
Peaepse aa npeHocHe
npemuje 1.305.138 21.704.031 23.009.189 1.030.709 19.531.420 20.562.129
Peseppe 3a HeWCTELNE
pPH3MKS - 16.193 16.193 - 243.161 243.161
PeaapBucans wWrere 733.921 23.287.816 24.021.737 596.422 20.983.268 21.679.680
Jpyre Texnirike peaepes
OCHIypama 425.474 - 425474 209.034 - 209.034
9.084.877 45.245.192 54.338.869 8.214.939 40.998.130 49.213.069

422, Texnuuxe pesepse Koje nagajy Ha Teper caoCHrypasava, peocurypasava m perpouecMonapa
Y ounanaMa anHapa

31. neusmbGap 2026. 31. neuemBap 2024,
HKueot HexudoT Yxynno HmpoT Hexmaor YxynHo
Texnnuke peaspes koje nagaly Ha Teper
CAOCHIYpaBEaYa, PROGCHIapaBaYa:
5535‘.’.? 3a nperocte 8.997 3.501.485 3.510.492 19.898 3.007.679 3.027.577
PeagpsycaHe wrere 2.841 2.835.313 2.642.154 1.225 2.728.218 2.729.443
OcTane TexHu4Ke
] - . 11.337 - 11.337
pasepes 8.935 _ 9.935 33
CTame Ha 1aH 21773 6.340.808 §.362.581 32.460 5.735.897 5.768.357
42.3. [enowoparse K ynarame CPeaCcTana TEXHWUKMX Pe3epPBN W BanyTHA CTPYKTYPa RHBECTHPaHHUX
cpegcrasa
Y xnneanana AvHapa
31. Aeuembap 2025. 31. nevemBap 2024.
HKuaor Hexmeor YkynHo Hueor Hexuaor Yrynhmo
Xapritje og e
BpEgHOCTH je
usgana PenyBnnka 8.454.183 30.624.206 39.078.389 7.485.396 24.918.250 32.403.646
Cpbuja
Akumje 90.637 198.359 28B.966 95.181 206.813 301.994
WHeecThusoHe
MepETIHe 124.020 1.372.168 1.496.188 124.408 1.163.015 1.287.423
Opoueru
ABNO3NTH KOA 323211 6.658.944 6.082.155 315250 6.196.563 6.512.213
Banaka
FoToBMHE 80.853 50.706 131.559 162.244 1.793.984 1.956.228
Morpaxueana za
HEAOChEene - - - - 983.208 983.208
npemnje
Ocranm cSnwun
ynardia
TEXHMNKX 21.773 6.340.808 6.362.581 32.460 5.735.897 5.768.357
pesepsev
Crame Ha DaH 9.094.677 45.245.192 54.339.868 8.214.939 40.998.130 49.213.089
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42.3.

43.

CPE[CTBA TEXHWYKHMX U TAPAHTHWX PE3EPBW (nacTasax)

fenoHosame W ynarame CPeacTasa TeXHUWYKWX Pe3ePEN W BANTYTHA CTPYKTYPA MHBECTHPaHKX
cpencrasa {(wacTanak)

Komnanuja je obasbeguna notnyHy NOKPUBSHOCT TEXHWHKMX PS3epeu NPONUcaHumM ofnuumma ynarawa y
cknagy ca 3akoHOM O ocurypawy w Opnykom Hapogne Ganke Cpbuje o MHBECTMpaly CpeacTasa
ocurypatea ("Cn. rackvk PC*, 6p. 55/2015, 111/2017, 148/2020, 137/2022 v 82/2024).

Octanu ofnuum ynaraia TeXHWYKNX Pe3epBH obyxeatajy pesepee 38 NPEHOCHE NPeMwje, Pe3epBUCEHO
WTETE M OCTENe TeXHWYKe PpeaepBa Koje MNajajy Ha TepeT caocurypaeaya, peccwrypasada i
PeTPOLECHCHAPA, A0 BUCHHE tHMXOBE KHMIOBOACTBEHE BPEAHOCTH.

BanyTHa CTPYKTYpa WHEBSCTUPAHUX cpegcTapa ofe BpCTe OCWIypama OAroBapa Crpykrypu obaeesa no
OCHOBY THX OCHIYP2H:a M0 CBIM MaTepUjan-o SHAUAJHUM BANYTaMA.

AJIEXBATHOCT KANMMTANA

3EKOHOM O Ccurypary, Yn. 25. u un. 124. ao 130 n OgnykoM 0 afeKBaTHOCTH KanWTana ApyliTea 3a
ocvrypameipeocurypase (.Cnyxbens rnacHmk PC®, 6p. 51/2015), nponucaHn Cy HaYMH M AWHAMMKA
POLUEHE YCIIOBa KOjM CE OAHOCE HA AJGKBATHOCT KANMTANA, OAHOCHO HAYMH W AuHaMmuka obpavyHa
rApaHTHOr KANMTaNa W 3aXTeBaHe MApIWHE CONBEHTHOCTH 33 HEMMBOTHA U XWBOTHA GCHTYRAaKA.

Y cnepehoj Tabenn par je ofpauyH agexkeaTHOCTW KanuTana CaracHo 3akOHy O ocwrypamy, npema
nopauuMa Ha gak oGpadvyHa 38 U3BELTaHY U NPETXOAHY FOaHHY.

¥ XWragamMa guHapa
31. meusmbap 2025, 34. neusmap 2024.
Humor HewuBoT ¥iynHo HusoT HexwaoT Yynuo
MpusapHu kanwran () 3.020.164 18.742.225 21.762.389 2.909.919 17.611.287 20.521.208
Ynnahed oCHOERHW kanwran
N0 OGHoBY OOUMHIX aKLa 2.070.888 12.343.665 14.414 553 2.070.888 7.832.472 9.903.360
PesanopuzauMone peaepse
C HEPEANHIOBAHWM 469.516 2.771.754 3.241.310 537.512 2,994,804 3.532.408
pesynTaTHMa
Hepacnopehienn gobutak
panmjm roguna 127.728 1.843.411 1.971.139 65.115 5.495.294 §.561.409
Hepacnopsfienu aobnTak
Texyhe ropute, A0 50 % 352.032 1.783.355 2.135.387 235404 1.288.627 1.524.031
g.'f“oﬁrl}'l“e cragxe - npEn . 76.386 76.386 4627 54.068 58.695
Hemarepujantia uMosuHa
(ynaratea) - 76.385 76.385 - 54.068 54.068
MyBuTak Texyhe rogmHe u
HenukpHeeHe rybuTak - - - 4.627 - 4627
paMMUjuX rogMHa
[pmmxanman V21T 3000164 18.666.840 21.686.004 2.905.292 17.667.218 20.462.611
2::““‘,)“’ cTaBKe - APyTH 369.363 356.753 716.108 359.353 362.613 721.966
Yaenu,08HOCHD aKkumie
APYrix Apyuiraea 3a
OCHTYDatL® Ca CoguLLITeM ¥ 355.353 309.433 6568.786 359.353 300.433 668.786
Penybnuum CpOiju
Hennkenana cpeacTaa - 47.320 47.320 - 53.180 53.180
MapanTHa pesepBa
NpestuMWHAPHMA 2.660.811 18.309.087 20.969.898 2.545.939 17.184.606 19.740.545
pesyrrar {I + 1l - lll - V)
OabwTax 3a cnydaj U3 unaHa
124, craB 6. Tauka 1., 2. U 3. - - - 26.324 2.485.270 2.513.504
3axoHa
lapaHTha pesepea 2.660.811 18.300.087 20.969.898 2.617.615 14.709.336 17.226.951

KOHEMHM pesynTar




43, AJEKBATHOCT KATMWTANA (nacvasak)

¥ XMiLagama gunapa
3. peuembap 2025. 31. neuembap 2024.
Xusor Hexusor YiynHo Fusor Haxusor YxynHo
1. FapaHTHK KanwTan 3.020.164 18.665.840 21.686.004 2.8905.282 17.557.219 20.462.511
2. MapaHTHa pelepea
f::r’:":;"’“‘"’ 2.660.811 18.309.087 20.969.898 2.517.615 14.709.336 17.226.951
CONBEHTHOCTH)
3. MapruHa
CONBEHTHOCTH
a Ha MaprUHa 583.857 6.321.088 6.914.845 532.162 5.811.186 6.343.348
CONBEHTHOCTH)
4. Pasnuka rapanTHe
ﬁ‘:"’p"’prm W saxTepane 2.066.954 11.987.998 14.054.953 1.985.453 8.898.150 10.883.603
CONBEHTHOCTH (2-3)
5. OaMoc gaxrepare
MaprvHe
COMBEHTHOCTE B 0,20 0,34 0,32 0,18 0,33 0,31
rapaHTHOr KanuTana
(3:1<3)
6. “anoc nponwcan 376.302 375.302 750.604 374.448 374.448 748.896

YnaHoM 27. 3axoHa
7. Paanwka rapanTHor

KanuTana # naHoca
APOMMCAHO YNaHOM 2644 862 18.290.538 20.935.400 2.530.844 17.182.771 19.713.615

27. 3axgHa (1-6 > 0)
8. OpHoc rapaHTHe

pe3lepse
{pacnonoxmee MC) n 4,48 2,90 3,03 473 2,53 2,72

aaxreBaHe mMapruHe
CONBSHTHOCTH (2:3)

Henukenana cpeacrea ¥ vanocy oa 47.320 xwreaga awHapa YvHe: y usHocy o 36.228 xurbana auxapea
NOTPaXMBAHE 0 AyXHKa Kojn oBaBeae no oCHOBY NPeMMje HENMBOTHOT OCHIYDAKLE HE M3MUPH ¥ POKY 04
Mecel AaHa, a ako je y nutawy PenySnuka Cpluja uny npasHo nuue y ApHABHOM BIIACHWLLTBY - Y POKY Of
TPW MECeLa Nocne MCTeka Neproaa OCUNypara 40 roAMHy AaHa, a ako je Taj nepron Ay 04 jeoHe rogune
- He nnaha ux Nocne WCTeKa roAUHY AaHa 0f 3ancuMtbalea Nepuoaa OCUFYPaka 3a TY FoAMHY, M ¥ UBHOCY
og 11.092 xumaga avHapa noTpaxmeana of nMua koja obaersajy nocnoee 3actynawa y oculypamy no
ocHoBY cpheacTaea Hannaheuux y vme u 3a pauyH KomnaHuje, koja HWCY npexeTa y poky of 15 pana op
[AAHE HACTAHKA THX MOTPaXVUBAKE.

Komnauuja je vcnyHwna ycnoBe KOju CE OJHOCE HA aASKBATHOCT KanMTana, NPONWcaHe 3aKOHOM O
OCUIYPakLY M NOASAKOHCKMM aKTUMA, TAaKo WiTo jé:

- Opnoc [apavThe pesepee (pacnonoxusa MapvHa COMNBEHTHOCTA) M 3aXTEBaHE MAEPrUHEe
CONBEHTHOCTH 2,90 33 HEXNAOTHA CCHIYPala 1 4,48 33 MUBOTHA QO YPELA;

- OfHOC 3axTeBaHe MaprWHe CONBENTHOCTW W rapaHTHor kanwtana 0,34 3a HemmeotHa M 0,20 2a
MMBOTHA OCUIYPaHHA.

[apanTir kanuTan pefiM je o M3HOCA OCHOBHOF KanuTana nponucaHor unaHdom 27. 3akona 3a 18.290.538
XWrbana AMHAPa KOf HEXMBOTHUX U 33 2.644 862 xurbaga aMHAPa KOL MWBOTHUX OCHIYP&IbLA.
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44, W3BELWTABAHSE O CETMEHTUMA - CTPYKTYPA MOBWHE, OBABE3A W KAMMTANA, BHIIAHC
YCMEXA MMBOTHOI U HEXXWBOTHOT OCUINYPAHRA

Komnakwja je CXCAHO 3axTeBMMa 3arOHa O OCWYpatey W RpaTehux NOOSAKCHCKMX akaTa uspplwna
pasfeajare VMOBMHE KOj MOXE CITYXKUTH WIM CNyXH 33 Mamupere o0spesa no OCHOBY OCHUIYPaka W
npunagajyher kanutana w ofapesa XMBEOTHOT OAHOCHO HEXMBOTHOT GCHIYRat:a.

VIMOBMHA XMBOTHOT, OAHOCHO HEXMBOTHOM OCUIYPaLa, KA0 ¥ Nprnanajyhn kanwTtan u obasese Npukasanu

cy y cnepehoj Tabenu:
¥ XWieafama guHapa
31. neuswmbap 2025. 31. neuemGap 2024.
Hnaor Hexusor Yiynso Husot HexuBoT Yrynno

AKTUBA
CTAINHA MMOBHHA 1.568.020 14.939.828 16.508.548 1.612.458 14.918.774 16.531.232
Hematepujania nmosuHa - 76.385 76.385 - 54068 54.068
Cog)Teep v ocTana npasa 14.848 128.927 143.775 19.283 106.327 125,610
Erf;f:;“““’- rlocTpojeta 935.117 13.042.812 13.977.929 937.170 13.082.318 13.999.488
ﬂﬂmman’;“ chuHaHCHjCKY 613.055 1.458.748 2.077.803 656.005 1.512.767 2.168.772
Ocrana ayropouna cpeacrasa - 232.956 232.958 - 183.254 183.254
OBPTHA UMOBWHA $1.345.360 £1.353.083 72.698.443 9.866.683 53.556.204 63.422.977
Januxe - 58.763 58.763 - 47.129 47.129
CTanHa MMOEWHA K0ja ce APHN
aa NpoAajy W NpecTaHak - 385.838 385.838 " - -
nocropaka
:l?m' Pa"““ma““"- nnacuadi u 10.908.298 50.173.851 61.082.150 9,656,436 43.598.936 53.265.372
Mopes wa goaaTy BpeaHOCT 2.206 40.316 42,522 - 18.151 18.151
AKTHEHE BpAMEHCKA
paarpaHuueIa 413.082 4.353.507 4.766.589 177.787 4.156.181 4.333.968
TexXHMUKS pazapes Koje najajy
Ha TepeT CAoCHIypasava,
peocHrypaBaya K 21.773 6.340.808 6.362.581 32.460 5.735.897 §.768.357
peTpoUeCiHoHapa
YKYTIHA AKTUBA 12.914.380 76.282.911 89.207.291 11.479.141 68.475.068 79.954.209
RACHUBA
KANKUTAR 3.372.196 20.857.001 24.029.197 3.145.323 10.031.335 22.172.031
OCHOBHW i OCTanNW KanuTan 2.070.888 12.475.086 14.545.974 2.070.888 7.963.893 10.034.781
Peeanopusauwone pesepae No
OCHOEY peRanopuiatje
HeMaTapHjanHe UMORWHE, 208.110 2.768.906 2.977.018 213.768 2.879.930 3.093.699
HEKPETHWHAE, NoCTpajema n
anpeue
Hepeanuaosar goBULM 907.195 1.889.318 2.596.513 922 693 2,291.848 3.214.541
Hepeanuaosaru ryGuugm (645.768) {1.686.430) (2.332.219) {598.950) {2.1765.884) {2.775.834)
Hepacniopefiena gobaT 831.792 5.410.121 6.241.913 536.923 8.072.548 8.604.844
1. Hepacnopelienn aobuTak
PAHMMX rOAWHA 127.728 1.843.411 1.871.138 61.488 5.495.294 5.556.782
2. Hepacnicpefens gofiurak
TekyNe roauHe 704.064 3.568.710 4.270.774 470.808 2.577.254 3.048.062
lNyGuTax A0 BUCHHE KanuTana - - - - -
1. Fyfwrak ma panuwjux roguHa - - - - -
PE3EPBUCAHA U OBABE3E 9.332.024 55.846.070 55.178.094 8.267.342 49.514.8338 57.782.178
Oyropouna pesepevcana 7.055.618 1.718.803 8.775.421 6.487.808 1.544.682 8.032.500
Oyropovte obabese 40.685 210.250 250.935 - 241131 241.131
Oanoxess nopecks obapese - 418.313 418.313 - 470.304 470.304
KpaTkopouHe oGaBeze 88.586 6.839.976 6.928.562 42 607 4.543.000 4.985.607
MNacveHa BpeMeHcEa
pasrpaHMtiena 1.413.214 23.369.912 24.783.126 1.040.505 21.332.441 22.372.946
Pezepeucane urere 733.921 23.287.816 24,021.737 696.422 20.983.268 21.679.690
YIYTIHA NACHBA 12.704.220 78.503.071 89.207.291 11.412.665 68.546.171 79.854.209
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44, MIBELITABAIDE M) CEFTMEHTUMA - CTPYKTYPA MMOBWHE, OBABE3A U KANWTARA, BMIAHC
YCIEXA MXUBOTHOI U HEXXMBOTHOI OCUINYPAIDA (racTabax)

KomnaHuja, noceGHO 32 rpyny MMEoTHUX OAHOCHD IPYNY HEXMBOTHRX OCHIypamsa:

—  paspaHMuUaBa UMODBUHY XOja CIYKN KITH MOXKE CAYXXHTH 32 Mamupel:e 0DaBesa No OCHOBY ocuryparsa
# npunagajyhi kanutan w obasese, #

—  ynpaerba MMOBMHOM KOja CIYXV HNW MOXE CNYyXMTH 38 WaMupere ofapesa No OCHOBY OCUIyPama 1
npunagajyhu kamiTan ¥ obasess, ¢ THM ga CpeacTea W RUXOBE WIRope He npetauyje ua jegHe rpyne
ocurypawa y apyry. ¥ Hacraexy j@ cxpaheHn Sunanc yonexa rpyne XrBOTHUX OCUIypama ¥ rpyne
HEXWBOTHMX OCHIypaka 3a 2025, u 2024, rogwHy:

¥ XMI=303Ma GUHapa
2025. 2024.
HKusoT Hemmeor YynHo HuboT HexwmsoT YxynHo

NOCNOCBHA NMPUXOgU M PACXOOM
MocnosHn (PyHKUMOHANHW) NPKXCIK 4.930.221 35.328.400 40.258.621 4.562.160 32.736.890 37.299.050
MocnosHK {hyHKUMOHANHK) pacxoau {3.739.416) (22.201.440) (25.940.856) (3.761.891) (21.719.511) (25.481.402)
AOBUT /T YBATAK - BPYTO MNOCROBHM 1190.805  13.126.960  14.317.765 800269  11.017.379  11.817.548
PE3YNTAT
NPUXOOHU U PACXOAOM MO OCHOBY
WHBECTHULIMOHE AKTUBHOCTW
MpuxopK 0F HHBECTUPAHA CHBACTABA OCHIyPaka 827.708 1.979.193 2.806.828 765.234 1.651.393 2416627
m";;:b':’ octoey WheecTHpaia cpeacraea (13.866) {65.900) (79.766) {9.661) (63.988) (73.649)
AOBUTAK ! TYBHATAK W3 MHBECTULIMOHE
AKTMBHOCTHM 813.839 1.913.293 2.727.132 755.673 1.587.405 2,342,978
TPOWKOBHW CIPOBOBEA OCHINYPAA {1.304.178) (10.362.533) {(11.866.711) {1.062.087) {9.891.333) ({10.953.420)
1. Tpowxoeu npubaee (1.010.397) {8.133.813) (9.144.210) {788.785) {7.911.423) (8.700.208)
2. TpoILKORK yTIpaBe {323.937) (2.597.157) (2.921.0%4) {284.423) (2.242.418) {2.526.841)
3. Ocranu Tpowkosw cnposohetka OCHrypatka (566) (4.781) {5.347) {608) (4.985) (5.591)
4. MNpoBsusija o peocHiypatba ¥ peTpouecuja 30.722 373.218 403.940 11.727 267.493 279.220
NOCNOBHA AOBUTAK / T'YBUTAK - HETO
NOCHOBHM PEIYNTAT 700.466 4.877.720 5.378.186 493.7566 2.713.451 3.207.206
DUHEHCH]CIA NPUXOAN OCHM (BUHEHTCH|CKUX NpUXoaa
10 OCHOBY KHBECTALMOH AKTBHOCTH 1.090 156.770 157.860 3.259 120.141 123.400
DUHIHCWCKM DACXOAM OCHM (hUHAHCUCKUX pacxoga
N0 OCHORY MHBECTULMONS AKTMBHOCTH {426) (59.001) (50.427) (4.274) (100.998) (105.272)
Mpwxogu og ycknafiMeata BPERHOCTH NOTRAXHEAE
W ApYTe MOBMHE KOja cny 3a oDaBroatbe 95.700 489.066 584.766 8.148 1.236.448 1.244 596
AenaTHoCTH
Pacxoaw no ocHoey obeaspeliata NOTPawuBaAHA W
APYTe UMOBMHE KDja CRywy 38 oDaemhathe {143.236) {1.230.363) (1.373.599) {49.605) {1.227.800) {1.277.405)
fAenaTHoCTH
OcTanu npuxoau 50.606 96.488 150.094 20.231 133.151 153.382
OcTanu pacxogu (82} {77.795) (77.877) {84) {96.165) (66.249)
OOBUTAK { FYBUTAK U3 PEAOBHOr
[IOCNIOBAH-A FIPE ONOPE3MBAHSA 704.118 4.055.885 4.760.003 471.430 2.778.228 3.249.658
HeTto rybutaxk nocnopama koje ce obycTasrea,
HEraTMBHW &heKTH NPOMEHE PAYYHOROACTESHUX (54) (17.624) (17.678) (622) {16.025) (16.647)
NONMMTHKE W KCNPaBKK rPeLlaka Ua paHu|ux nepuosa
AOBHTAK ! TYBHUTAK NPE ONOPE3UBAHA 704.064 4.038.261 4.742.325 470.808 2.762.203 3.233.011
MOPE3 HA QOBMTAK
1. Fopes Ha gofuTax - (521.582) (521.592) - {180.242) {160.242)
2. [lobuTaK 1o oCHOBY KpeHp@ha DANOMEHMX
NOPECKHX CPRACTaEa ¥ CMaAheha OANOXEeHNX - 50.041 50.041 - - -
nopecxux obasesza
3. N'yDuTaK No OCHOBY CMaLEIha O4NOMEHNK
NOPEcKMX CPE/JCTana M KPeHpatba OfNoKEHNX - - - - (4.707) (4.707)
nopecinx ciasesa
HETO QOBHTAK / IYBUTAK 704.064 3.566.710 4.270.774 470.808 2.577.2564 3.048.062
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45. TPAHCAKUWJE CA NOBE3AHWM NPABHWM AVLIWMA

MatviHo npaado nuue fpywTea je PenyGnuka CpGuja koja ma sHadajaH yTuuaj Kkpoa yvewhe ¥ OCHOBHOM
kanuTany og 76,703%, AKLuMCHapCKM ¢oHa MMa yuellhe o 3,809%, a octanm akumoHapw 19,687%.

OpywTBa ¥oja nocnyjy kao KoHTponucaHa apywrea Komnanwje cy: "dyhae ayto" a.c.0. beorpaa, [lydas®
APYLWTEO 33 YNpap/batbe AobpoBorHuM neHsujckum choraom a.a. Beorpag, ,.Dunav Stockbroker” a.g. Beompag,
AyHas-Pe” a.p.0. Beorpag, Jflynas ccurypame” a.a. Bamnsa Jlyka, Penybnuka Cpncka, flysas ayTo" 8.0.0. Baia
flyka, Penybawka Cpncka u JyHas ayTo normctvka’ 1.0.0. Beorpap (Hanomena 3.1).

10. maja 2024. roavHE OKOHYAH je NoCTynaK NukauaauMje Apywrea Jy«as TvpueT” 4.0.0. 3natnbop.

Y XWLazaMma auHapa
3a TOOMHY Koja ce Janpwasa
34. peuemSpa 31. negembpa
2025. 2024.
fpsxopn:
flpuxodu o8 npemuje ocusypaia
JlyHae Pe” a.p.0., Beorpag 8.180 6.756
L1yHaB" APYWTED 3a ynpasnaie 4o6p. nensujcxwm doraocm a 4., Beorpag 516 431
Dunav stockbroker” a.4., beorpag 495 580
yHae ayTo nordcTuka” 4.0.0., beorpag 801 534
AyHae ayto” p.0.0., beorpag 123.376 124.614
133.178 132.934
fpuxodu no ocHosy ywewNa y HaxHadu Wimemas u3 peocugypana U fiposusufe o ocHosy
Yy2080pa o peocuaypany
JyHas Pe” ag.0., Beorpag 1.630.334 1.605.112
1.530.334 1.605.112
flpuxodu od asxynHuHa
JLlyHae ocurypatbe” a.g., Bawa lNyxa 307 218
JlyHaE ayTo NOricTHRA” A.0.0., Beorpag 84 77
JAyHae Pe” a.q.0., beorpag 7.131 -
LYHAE" APYLLITBO 3a ynpaarsate gobp. nenanjckmm hoHaom a.a., Beorpas 1.821 1514
LyHae ayto" 4.0.0., becrpag 41.917 39.621
51.260 41.430
QOcmanu rocrosHy Rpuxodu
Lynae Pe” a.d.0., Beozpad 356 -
Lhrae Typuem” d.0.0., S3nramubop - 1.304
Alyuae ccurypame” a. 8., Barsa yka 1.193 1.689
JyHae ayto” 4.0.0., Beorpag 361 380
1.590 3.373
Qurtaricujcku npuxody — dueudende (HanomeHs 13):
LyHas" ApylWwTEo a2 ynpaemane 4o006p. neHamjcmm dorgom a a., Georpag 109.805 101.823
JyHae Pe* ap.0., Beorpag 338.511 317.055
448.416 418.878
QunaHcujcry Apuxodis — ocmano!
Avuae Typucm® d.0.0., Snamubap - ]
Lyvas Pe” ag.0., Beorpag 54.391 14.744
54.391 14.760
fpuxodu 0d yoxnaljusara spedRoCmU NOMpAaRUEa-a
Lyras Pe” a.g.0., Beorpag 20.089 -
LLyHas ayTa morMcThka® 4.0.0., Beorpag 83 75
JyHae TypucT” 4.0.0., 3namuGop - 1.380
JLyHae ayro” a.0.0., Beorpag 33.987 39.378
LdyHad ocurypate” a.j., Batba flyka 186 1.459
LAYNag" Apywrsc 3a ynpatreatke Jobp. neHauickum doHgom a. 8., Beorpag 1.334 931
55.689 43.233
YKYNHO NPUXOOH 2.374.858 2.259.710
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45, TPAHCAKLUMJE CA NOBE3AHWM NPABHWUM NWLIWMA (HacTaeak)

Pacxogm:

Pacxcdu HakHada wmsema u y2080p. UsHoca

Hynsa ocurypame” 8., Bama Jlyka

LlYHEE ayTo NOMMCTURA" 4.0.0., Beorpag

JyHae’ apylWTeo 3a ynpaEr-awe A0Gp. nexavickwM oxgom a.4., beorpag
JHynae Pe® a.p.0., Beorpag

JyHae ayTo® a.0.0., Beorpan

Pacxodu no coHoay npesMuje peocusyparsa
Jlynan Pe" ap o, Beorpag (Hanowmana 4)

Pacxodu no ocrosy Sonyca u nonycma

Lynas Pe" a. 5.0, Beorpag

Junav stockbroker* a. 5., beorpag

JyHaB" Apyume0 3a ynpaanamwe 408p. nexanjckim oHaom a.a., beorpag
JLyHag ayTo norucTuka” 1.0.0., Beorpag

JyHas ayta® 8.0.0,, beorpag

TPOWKOSY Marmepujans. s0puss U eHepauje
JlyHas ayto” g.o.0., Beorpag
JlyHas ayTo norvctua’ g.0.0., Beorpaa

TPOWIKOGU PEKAGMS, MpoNazands U penpeseHmaLije
Jyras Typucr” g.0.0., Inammbop

JlyHae ayTo® 5.0.0., Beorpan

JLlyHas ayro noructiea” g.0.0., Beorpag

TpoLWINoalU HONMPOUBOOHLX YoTyea ¥ OCmanuy HaMameply. mpowxosy
Bunav stockbroker® a.a., beorpapn

Tpowroeu 3apada .Hax. sapada u ocmany Ry pacxodu
JLyHas Pe" a.p.0., Beorpag
JyHaB" ApYIITEO 3a ynpaersaime 205p. neHaujcxMM doHgom a.a., beorpaa

TpoLixoel 3aKyna, copxXasaika u fpoausyia
JvHae Pe” aa.0., Beorpag

Jlynas ayTo” a.0.0., Beorpag

JYHaE ayTo norucTMra” 4.0.0., Beorpag

Tpowixosy - 3axyn aymaomobuna - fyHse aymo 0.0.0.
Tpow.lNAOB -nu3suHr so3una

Tpow.amopTHaaumje - 3akyn ayTomoliuna

KamaTa no (hUNaHCKICKOM NHINHTY

Qurarcujcxu pacxodu

AyHae ayTo® A.0.0., Beorpag
JLyHas ocurypaise” a4, Bawa Jyka
AyHae Pe" a.n.0., Beorpag

Ocmanu pacxodu
+HyHas Pe* a.p.0., Beorpag
JyHas ayro” p.o.0., Beorpag

Pacxodu no ocrosy yornaliusams apedHoCmu nompaxueatsa U nracMala
JyHas TypucT” 4.0.0., 3neTubop

JlyHas" aApywTeo 3a ynpaereae aobp. nexsujckum oHgoM a.a., beorpaa
JlyHas ochrypatbe” a.4., Bawa Jlyka

AyHae ayTo® 4.0.0., beorpaj

LdyHae ayTo norucTika” 4.0.0., beorpag

JAyHae Pe" a.a.0., beorpag

Pacxodu no ocrosgy yornahueais epedtocmu yyswhe y kanumany 101
Dunav stockbroker® a.a., Beorpag
JyHas ocurypame” a.g., Bama lNyxa

¥xynHo pacxoaM
Pacxogm - weto

45. TPAHCAKUWJE CA NOBE3AHWM NPABHMM NULIMMA (nacTapak)

¥ XMiLanama guHapa

3a rogwHy koja ce saBpliasa
31. geyembpa 3. aeuembpa
2026, 2024,
35.717 38.896
145 281

- 26

- 329
63.277 48.998
99.139 88.530
4.902.271 4.181.355
4.902.271 4.181.355
1.570 1.348

- 57

- 5

114 169
12.062 9.175
13.746 10.754

- 13

3 17

3 30

- 12

6,485 3.105

- 34

6.485 3151
67.226 30.067
67.226 30.067
2.523 727
96.164 99.195
28.687 102.922
66.868 58.361
47.993 45 758
2.974 2.784
117.835 107.903
38.107 43.552
168.413 167.651
23.017 36.964
229637 248.167
508 -

1 &
18.174 49.828
18.683 49.834

- 931

- 141

- 1.072

- 1.304

1.378 913
274 721
50.416 42,795
93 20
21.717 -
73.878 45.823
40.349 -
14.772 -
58121 -
5.682.611 4.869.608
(3.307.753) {2.609.898)
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Axrwea:

Vueishe y kanumany T

JvHae Pe* a.a.o., Beorpag

JlyHae“ Apywrso 3a ynpasreane gobp. neHanjckum Pongom a.g., Beerpag
Dunav stockbroker® a.a., Beorpas

Jynae ayto” A.0.0., Beorpag,

JyHas ocuiypare” a. g., bama Jiyka

[Tompaxueara 110 OCHOSY NDOMLS OCUaYparba.

Dunav stockbroker® a.n., Beorpaa

Lyrae Pe' ap 0., beorpag

LyHas” Apywreo 3a ynpasn.ake 400p. neHsujckum hoHgom a.g., beorpag
Jlynas ayvo nomcTuka’ 4.0.0., beorpag

JJyHag ayro” n.0.0., Beorpag

Mompaxueaita No ockoay yJewlia y Haxnadu wmema:
Ayuas Pe" an.o., Beorpag

Ocmana nompaxusaia

JlyHas ocurypakse” a.d., Batba Jlyka
JyHas ayTo” 8.0.0., beorpag
dyHas Pe® a.p.0., Beorpag

flom. u3 creyughtNKLX Nocrioes. agjednuqnoa nocn. 4 ocm. nompex. (Hanomena 31):

JAyHas Pe” a.n.0., beorpas

LlyHae" Apyumeo 3a ynpasieamwe 4o5p. neHaujckwM doHaom a.g., Beorpan
JyHae ayTo nomactvka® 4.0.0., Beorpag

JyHae ayro“ a.0.0., bsorpag

fiperocra npeMija
<iyHaa Pe® a.d.0., beozpad

Peaspeaucare lwmemae
JAynae Pe” a.5.0., Beorpag

Henpaexa epeduocmu yysiufa y xanumany (Hanomexa 25.1.);
Jynas ayTo” a.0.¢., beorpag

Jlyxar ocurypawse” a. j., bara Jlyka

Dunav stockbroker” a.g., beorpag

Yicnpaska Nompaxueatba N0 GCHOSY ADSMUJe OCUayparea:

Dunav stockbroker® a.p., beorpag

Jykae ayto” a.0.c., beorpag

LlyHaR" ApyLITEO 33 ynpasrsate Aobp. nexanjokum donaom a 4., Beorpan
SLlyHaB ayTo ROMMCTHEA™ A.0.0., Beorpan

Jykae Pe“ a.a.0., Beorpag

Hcnpasxa epedHocmu crieyugbuuHLX nompawueaiba (HanomeHa 27):
Aysae Pe” a.p.0., Beorpag

JyHap" ApYWITEO 33 yNpaBsame gobp. nenanjckum oraom a.4., Beorpag
JIyHaR ayTo NOrMCTHES" 4.0.0., beorpan

SJlyHae ayTo“ §.0.c., Beorpag

Yiiynno axTuea

¥ Xi/bagama gMHapa

3a rogMHy KOja Ce 3aBpWaBsa

3. aeuemBpa
2035, 31. neuembpa 2024,
668.786 668,786
229 470 229.470
973.739 973.739
565.230 565.230
93.215 83.215
2.530.440 2.530.440
174 101
417 640
(8) -
(20) -
118.363 56.855
118.926 57.596
168.153 111.700
168.152 111.700
2.998 545
B.602 7.026
96.471 74.269
106.071 81.840
1627 -
129 86
8 8
28.542 12.113
30.306 12.207
1.511.444 1.461.576
1.591.444 1.461.576
2.484.332 2.264.116
2.484.332 2.264.116
(126.163) (126.163)
(49.399) (34.626)
(327.143) (286.754)
{502.705) (447.583)
(104) {101)
(78.509) (56.845)
-] -
20 .
417) (B40)
{79.002} (57.586)
(1.627) -
(129) (86)
8) (8)
{28.542) {12.113)
{30.306) (12.207)
6.337.659 6.002.099
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45. TPAHCAKUWJE CA NOBE3AHKM MNPABHAM NULIMMA (HacTasak)

¥ Xxur-anasa guHapa

33 rofWHY Koja ce 3aBpulasa

Nacwsa:
Ofaesae 3a npemuly peccuayparsa (Hanomera 36)
Jlynan Pe" a.p.0., buarpag

Obaeese 38 Nposuaty u ocmane ofaseze U3 MOCNNAS PeOCUSYPaHE

JAvxae Pe® ag.o., Beorpag

Obase3e npema dobasmavuma (Henoumera 36)

JAyHsa® ApYIUTBO 3a ynpabreatbe AoBp. nexswjckmm ¢ongoM a.p., Beorpan
Jlyras ayTo nomweruka® a.0.0., beorpag

Dunav stockbroker” a.g., Georpan

JyHas ayto” 4.0.0., Beorpag

Yrynno nacusa

AKTUBS. HETO

45. TPAHCAKUMJE CA NMOBE3AHWM NPABHUM JIMLUWMA (HacTaBsax)

Haknade wsyynoM pyxoeodeliom ocobrby

31. neuembpa 3%. neuembBpa
2025. 2024.
1.768.263 1.026.653
1.766.263 1.026.653
10.911 6.847
10.911 6.847
7.896 8.074
247 261
1.724 1.715
4.216 6.176
14.083 16.226
1.791.257 1.049.726
4.546.402 4.953.373

¥ XMI=AAaMa aUHapa
33 FOAMHY KOja ce 3aBpliana

3. seuemtipa

2026. 2024.

Tpowxoen 3apaga - WaepuHmk og6op 46.524 44.084
HakHaga - Hapzophu oaGop 6.111 6.111
Yrynso 52.635 50.205
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486.

MANA3WN EKCTEPHE KOHTPONE

Ha ocxoey Tlncwa o aHraxonary Opoj: 400-72/2025-06/2 og 05. deBpyapa 2025. rogure w Oenawhera 3a
cnpoeohewse peeusuje Komnauvje Gpoj 400-72/2025-06/4 [ipxaBHa peBraopcka WHCTMTYUM|A j@ WMIBPLUIMNG
pesnanjy nocnoeaka Komnanuje na temy [MpaeuaHoCT W edmkacHocT npeayseTix mepa omnawvje [Jynas
ocurypaiee a4.0. beorpag v mseamn ca zanowmasawem ocofa ca wHBanwgureTom'. Pesmsuiom je
obyxeshed nepwog necnosawa Komnanuje og 01. javyapa 2023. rogume ao 31. acuembpa 2024. roguHe.

Mseewrajem [pxasHe pesusopcke HHCTUTYUMje Opoj: 400-72/2025-06/12 op 10. jyua 2025. roguwe
KOHCTATOREHO je Aa je Komnanwja wenyasana obasesy sanoureasama oceba ca MHBANWOMTETOM ¥ Cxnagy
ca nponuckMa. oaaTho, Hageaenam Mseewmajem aate cy 2 npenopyke 1 10: A2 KoMnanuja ypeau HauMH KOjUm
he ce carnacHo nocTojefum yonoeuma v noTpebama nocnosarba, naabpamy 3aKoHOM NPORMCaH BUa MCNYHeba
obasese sancusbasama ocoba ca uHBanMaMTeToM, xojM he HajBuwe aonpuHeTH nosehatky ANCLLaBSHE
OBUX NULIA M [18 YHANDEeOW KOHWTPOHe aKTMBHOCTH NPWITMKOM nogHoLea MaseluTaja 0 u3spiewy obasese
FanOLM-asaka 0coba ca MeBaNMaKTETOM

Y cknagy ca nspewTajem o pepuanii Komnanmja je poctaBuna 0fa3vBHU M3BELITA] W AKLMOHK NASH KOJUM CY
HaBedeHe Mepe 3a Sane ywanpefiere cucTema wasewTapaka W npahewa sancusnasawa ocofia ca
MHBANMIMTETOM. Y Cknagy ca TMM yceojeHa je MHCTpykuvja 3a naspluaBawe obaBesa sanowmnapama ocoba
Ca UHBENKUOWTETOM U HaLUH AOKASHBaA wiBpiLeHe obaneae Opoj 72864-5 og 23. maja 2025. rogune; ¥y TOKy
je npuripema flpasuanmka 0 npoecuoHanko] pexabunUTatjH ¥ sanoursasamky ocofia ca UHBANTMEUTETOM,
¥ojum he ce carnacHo noctojehum ycnoeuma u noTpebama NOCAOBAKA, YPEOMTH HEYWH W NPEeABWMAETH
NOCTYNaKe ¥ NPOLIECY 3aN0WbaBata ocoba ca MHEanWOUTETOM Y CKNaay ca 3aKoHCKMM oapeabama. Taxche,
HapegeHwm akTom he GuTv ypehed noctynak waGopa 3aKOHOM MPONWCAHOT BUAA vcnykwewa obasesa
sanowreaBaa 0coba ca MHBaNMAMTETOM, K20 U AeTarbHUje PerynucaHa nuTaka Koja ce ogHOCE Ha HauuH
yTepfijmearwa nwua ca crarycom ocobe ca MHBANWIUTETOM, NPOUEHE pagMe CNocoBHOCTY, npasa ocofia ca
MHBANWIWTETOM HAa 3anolUbasame, HadwH npahema usepwasawa ofaBese sanowrbasawa ocoba ca
WHBEANWAUTETOM W JpYra nuTakba of 3Havaja 3a npodecuoHanHy paxabunutaupy M sanowmnaeatke ocoba ca
HHBANMAUTETOM.

Komnauuja je 28. gevemGpa 2025, roguie pobuna 3anwcHuK O KOHTpONW nocnoeawa MNOB XXI1-41/1/25 op
12.12,2025. roguse 0 KOHTPONK NOCAOBakLa ¥ Aeny TPHMIIHOT NOHALLaea Ha koju je Komnanwwja 16.01.2026.
roguMHe AOCTaBWAA OArCBOP Ha HABOAE Y SaNHCHUKY KOJMM je KOHTATOBAHO: ¥ ODNACTH KONEKTUBHOT OCUIYpara
HUBOTa NEHIKOHEPA W MPYNHOT OCWIYpPaka XUBOTA 38 CIy4aj CMPTH KOPWCHKKA Kpeauta (neHanoHepa) seh
TOKOM Tpajarba HenocpenHe KOHTPONE WSBPLUEHA j@ M3MEeHA OOKYMOHATA KOjW ce YPYUY)Y YIOBapauuMa W
OCUIYpaHMLMMA NPe CKNanakba YIoBopa ¢ ocurypaty; ¥y oGnacTi oaroeopa Ha npuroeope Komnaxnja je Haeena
Aa je 6poj npyroeopa xoju ce pellaBajy HakoH 15 AaHa CBeOEH HA MMHUMYM M A3 je ypeauwna Oanyyisane no
NPUFOBOPMMA KpO3 anmMkalmy JMopran wreTte” uume je nocTMHYT eehin cTeneH KOHTPONE HaA NPOLBCKHMA M
NPELMIHOCTM ¥ npahey POKOBA; NOCTARSLEH je WaBewTaj 0 pesynTaTiMa CrposeaeHe NpoBepPe U NpeayseTHM
AKTMBHOGTHMMS ¥ LMLy YCknafhvBaka ca 3akoHoM O oBnMrauMoHMM 0QHOCHME KOO TPETMAaHA DU3WKa CMPTH
yoneq camoybucTea; y ofnacTi npuroBopa y ocurypatsy MMOBMHE 04 NoxXapa W APYrMx onacHocTh Komnasuja
je HaBeNa Aa Ce BPIIN CTanHa eAYKALMjA 3aNOCNeHUX Y UWiby npeseHusje npurosopa sBor HeanekaaTHor
NOCTYNama ¥ HENMpPeLUsHor No3uBaka Ha oapeabe yonosa.

Pewewem MNyeepHepa Hapoake Ganke Cpbuje I 6poj 12075 og 08.11.2024. rogvHe NOKpeHYT je nocTynax
HENOCPpeAHe KOHTRoMNe nocnoBama Komnanwje y geny KoiM ce oakocH Ha dopMupake, obpadyH n nposepy
A0BOFLHOCTY MaTEMaTH4KE PesspBe, Kao W Ha PUSHKO ocurypawe. O W3sPILEHOj KOMTPONM je cauMk.eH
JanucHuk 6poj Mos. XXI-14/1/25 op 27.03.2025. roguHe Ha koju Komnanwja Huje pocraevna npumenbe.
Cauun-eHa je n Cnyxbena Genewnka y majy 2025. roguxe y Kojoj je HapeneHO ga cy ¥ NOCTYNKY HenocpeaHe
KoHTpone yTeplieHe camo Mame 3sHauaje HenpasunHOCTM Kojeé Ce OAHOCE Ha npoueHe nopefjexna
NOjEANHEYHMX TEXHI-KMX PE3epPBU Ca MCKYCTBOM i HAYVH NPOLSHE a48KBaTHOCTM MAaTeMaTudke pesepse, a
¥oje je oMnaHuja oTHOHWNA ¥ NOCTYnKY kKoHTpone. Mmajyhim vy eugy HaeeneHe unkehnue Haponmna Ganka
Cpbuje je gonena Pewewe 6p 6797 on 06.08.2025. roanHe kojum ce ofycTaBrba nocTynax HenocpeaHe
KOHTPQNE NOCNCBahbA.

Ocuw HasegeHor HWje BUNo apyrix HenoCpeaHKX / NOCPEIHNX KOHTPONA TokoM 2025. roguHe.
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47,

YNPABIbAIBE PU3MLIMMA

47.1. Hocroumn CHCTOMA YNPaBSsaisa PpASHLIAMAE

Crparerja ynpaareawa pusuunme Koumnawsje _[lywae ocwiypawe' a[.0. npeactasiba okawp A
YCNOCTAR bALE CHCTEMA YNPaBrbalba PUsMUMMa W OME j@ AShVHNCANO YNIDABILAHHE PUSULIAMA, CIPEMHOCT
38 NPEYIUMaHLE PHANKA W NOSIMTHKE YNpaBIbaka puanuwma Y Komnanuin. Hansopkn opfiop Komnaxuie AoHOCH
CTpaterijy ynpaeibakwa pysvuuma Kao Ae0 MOCNOBHE CTRETErHje,0AH0CHO CACTABHM AEC NOCNOBHOT NnaHa
KomnaHuje.

HagnexHocT v oarosoprocTd Hagaopror opfopa n WsepwHor cabopa ypefiexe cy 3akoHOM O ocurypawy,
noazaKoHCkum axTuMma Hapoawe Gasxe Cpbuje u CtatyTom Komnanuie.

3a cnpopcfiene CUCTeME WHTEDHKX KOHTPOMA M CUCTEMA YNPEBSbahsa PHInLMMa OAroBOPHH CY CBM 3a3N0CITEHN
y Komnanuju, xojW Cy AyKHM ga ca, npx obabroatby CROjMX nocnosa npuapxaeajy Cparemmje ynpasrbarba
pYavLiMa NpaBuna W npoueaypa xojuma ce ypellyje cnpopoliense CHoTema MHTePHHX KONTPOSA U ynpaphake
pusvLpma Y Komnanwju.

HaanemHoCTH # OATOBOPHOCTK 3ANCCHNENUX ¥ Komnarujn kA0 W PYKOBOAMNALA OPranMsaLMOHNX jeawHuua
oapehsHy cy CTpaTerujoM ynpasrsarwa puauuimz, NpaBuiHikoM O OPranu3alinin i cuCTeMaTu3aLMi nocnosa
y Komnarnju Jyvae ocurypase” a.4.0. u [pasvnAnkomM o CUCTEMY MHTEPHWX koHTpona Y Komnanwju fyHaa
ocurypame” 2.4.0.

81



47.

YMPABIBAE PUINLIMMA (HacTasax)

471.2. Bpete pusuxa xoje ce npeamer npahena » ynpasssatna

Y OxsVpY PHU3WKA OCHTYPatha noceGHO ce YNPaBTba NOjeANHaUHHM PU3NLIAMA KAO LUTO Cy: PU3HK HealexsaTHo
oapsehiene npemuje, puavK HeaAeKBATHOT 00paI0BaLE TEXHWIRNX PESEPEN, PU3VK OCUFYPaba KOjit NpOU3UNaan
W3 KaTacTpotbanHux porafjaja, nocelHe PUINKE KOJM NPOVSMNGSE W3 NPOMEHE BUCHHE, TPeHAa (TeHaeHLme) U
BONATMAHOCTH (OACTYNaKA Off OMEKMBaHOR) CTONA CMPTHOCTA (PH3UK CMPTHOCT K DHSMEK AYropevyHoCTy),
MpOMEHe BUCWHE, TPEHAA M BONATWIHOCTK CTONa WCTeKa, packnaa, o0HOBE W OTKYNa YroBopa o OCUrypatby
{PH3INK MCTEKA OCATYPAEHE), TPOMEHS BUCAKE, TPSHAA W BONATURHOCTH CTONA WHBANMAHOCTH W GonecTu (pravk
060rLeRamba), NPOMEHE MOMEHTA HACTEHKA | YWeCTANIOCTH OCKTYPaHMX CITy4aj@sa, Kao W BUCHHE WCTIaTe NPy
HACTAHKY TMX CnyJajesa, py3MK HEeajexBaTHe NPOLEHe PUINKA KOjW ce NPey3MMa Yy OCWIYPake, DH3UK
HeanexksaTHOT OApelMBaka HWBOA camonpuapxaia wnu npeysuMare pu3nka Behux of WsHoca
CaMONpWAPXAja, OZHOCHO HENPEHOILSIE BMLKA PUIMKE MW3HAL Camonpuapxaja y Caocurypame,
peocwrypame, ocTane puanke oCHrypama (NpoecHOHANHE W TEXHWULE) KO CY ¥ Cinagy ca npupoaoM,
o6umom 1 cnoxeHowhy nocnopata KoMnaxuje.

Y OKBMDY TPWMILHMX puiuka, noceSHO ce ynpasrba fojeQuHauHUM PHSMLMME. PUSUK NDOMEHE KaMaTHWUX
CTOMA, PU3UK NDOMEHS LIEHA XapThja of BPEAHOCTH, PU3MK NPOMEHE LEHa HBTMOKPETROCTY, PUsSHK NpoMEeHe
EPEAHOCTH WHBECTMLIMOHNX JEAMHNLIA OTBOPEHUX aNTepHATUBHUX MHEECTULMOHNX (hOHAOBA, PYaKK NPHUHOCE,
OBBUSHI PUIMK, PHIVK KOMXYPEHLMe, PU3MK HeaaeKBaTHOr npunarchapat-a 3axTesnMa KOPHCHWKE yenyre
OCVIypatha, OCTANe TPRWLIKE PUSKKE Y Cnagy ca npupopom, oGumom # crioxeHowhy nocrosara KoMnakuje.

Y OKBMpY pM3MKa HeMchyweia obaseza Apyre yroBopxe cTpaHe nocebHO ce ynpaarna nojeguHaquHim
PU3MLMMA: PHIKK HEMOTYRHOCTY HaNNAaTe UHBECTUPAHNX CPEACTaRA, PUAK HBMOMNYNHOCTH HannaTe rpuHoca
0/} WHBECTUREHNX CPEACTARA UMM 3aKyna, pyu3vk HeMoryiHoCcTM HannaTe NOTPaKMBaha No OCHOBY OGUTYPa:a,
Caccurypara u PeocHrypathd, 0CTane PusuKe.

¥ oanpy pManka nuxeugHocTH ofyxsara ce pefin Opoj nojeauHaqHNX PU3NKa W TO: PHIKK HEeaReRBaTHOr
ynpaesrbaia umoBwHOM W obamesama (ALM-Asset Liability Management), puswk norpeliHe npouese,
E8UASHTHPAHA, NPE3EHTORAKA ¥ 00eNoAAkVBarba BPEAHOCTH MMOBHHE W M3BOPRA CPRACTAEA APYILTEA KAo W
BUXOBUX NpUXOAAa, pacxoaa # PeaynTaTa NocnoBaihba, PU3KK HeMoryiHOCTH npojaje UMOBKHE OPYWTBA NO
KILMIOBOACTBEHO] BPEAHOCTH W HeMOryhHOCT Hannave W3BplLeHe NpeAaje, PUAnK POuHe HeycknaljeHOCTH
CPRACTABA M HhUXOBHX M3BOPE, PUIHK HeMOryRHOCTH U3MMPKBaka 05aBe3a NO CCHOBY OCHIYREHA U ARYIMM
OCHOBAMA, OCTANE PUanKe.

Y oKBwpY OTIepaTMBHMX PU3MKA NpaTe ce: PU3UK Norpeltor, Heogrosapajyher naGopa unakosa UseplHor
onGopa, HagsopHor ogbopa M nuMua Kojuma je noaepeHo pykosofjeme nojeauHim MOCIOBMMA, PUSHK
norpewnor, Heogrosapajyfier ustopa, pacrnopena W NOCTARMLEA JANOCNEHHX Y OPYLTBY (XearmdukaLlMoHO
W GpojHO), pU3MK HeaneksaTHe OpraHM3SLMje NOCNOEAr.a APYWTBa, PUINK TOMPELIHOT 1 EKOHOMCKM LITETHOT
yropapaw.a MoCnoBa, PWIWK npeeapa, anoynotpeba M Op. HE3SKOHWTMX aKTMBHOCTH, PU3AK YroRapaha,
oprainaoBaiba v 0baBrbaka NOCNOBa CYNPOTHO NPEBMNMMA CTPYKE OCWTYPAKA, PU3MK OACYCTBA CHCTEMa
MHTEPHMX KOHTONA, NPOoUeaypa M MOCTYNaKa, OCTANN PHSHLM.

Y OBWpY MPaBHMX PM3MKA NPATE CE&: PU3MK HANATak:a MePa M WSPULAKLE KaaHe oF cTpane Hapoaxe Ganke
Cpbuje unu APYIOr HAATEXHOr OPraxa, Pusk HEMOryfHOCTV W3BPiLeH:a YIOROPa (ASMUMWYHO WK Y LIBNUHK),
pH3MK MOTyRMX ryBMTAKa U3 CNOPORA, PUSKMK O/ NPaiba HOBLA i (DUHAHCHPaH:2 TePOPUIMA PH3HK HeYCKnalieHX
NOCNOBHWX SKATA U PUSWK Y BE3W NDUMEHE NPONMCA ¥ HENpUMeHbNaalba NPonuCaHuX npoueaypa.

Hpyru 3Havajiu puanum obyxeataly nojeguHauHe pUsKKe: PenyTaUMOHN DUIKK, KOjW NPOUCTUSE 13 YMAHEHOT
noBEpema jaeHoCTH ¥ nocrosae Komnawvje, crpatewi pusu, xoj NMpPeacTabrba MOryhHOGCT HACTaHKA
HeraTMBHMX €(heKaTa Ha (huHaHCHjcKy pesynTaT unK kanuTan KoMnaxuje yone HenocTojarka oarosapaiyhing
nonuTwKa U cTparervja KoMnanuje, muXopor HeagexaarHor cnpoeofiea, Kao W ycnea npoMeHa Y okpyXery,
OAHOCHO M30CTaHKa ogrosapajyher pearoBala Ha NPOMEHe, PHIVLM KOjW HacTajy npu yeohewy HOBMX
NEOM3BOAS OCUIYPaHA, YKbYuyjyhin M HOBS AKTMBHOCTH ¥ Be3W Ca NIPOLECMME M CUCTeMUMa ¥ KomnaHwjn,
PHIKLI AIC OCHOBY Nocnoea koje je Komnanwja noeepuna Tpelmm nyiyma, OCTANN PUSKLM KOjU C2 NPOLeHE Kao
BHAMAHN.

Mpema cTeneHy yTiuaja Ha nocnoeaibe Komnanuje, PUsHLM C8 KnacudMxyjy ¥ 4eTHPH kaTeropuje:
- Hwuaak,
- Cpepten,

- Bucokn
- ExXCrpemaH pu3mk.
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YMNPABIbAHE PU3VMLNMA (HacTaBak)
47.2. Bpcre puanka koje ce npeamert npahewa ¥ ynparmama (HacTasax)

Mepewe, OAHOCHO nNpoLeHE PUIVKE, BPWM CE KPOS KBEAWTATMEHY M KBAWTUTATHEHY RPOLEHY
HaeHTURWMKOBaHMX puamka u goreljaja raxo w70 ce: Bpum 0Opaga CEAKOr MOSHTMDMKGBAHOr PUINKE,
aHanuanpajy nocrojehe koHTPONHE mepe y Komnawuji, KBaHTMdukyly OSHTUODMKOBAHY PU3HUM — Kag rog je
T0 Moryhe, npeanaxy noaaTHe Mepe M NPaTH cnpoRofiee CBMX SOHETHX Mepa.

Komnauvja, y OKBADY YNpagreai:a PUSWLUMMA, BPWM CONCTBAHY npouexy pusuxa (ORSA — Own Risk and
Solvency assessment) W CORBEHTHOGTH, YW PE3YNTaTH Ce yanmajy y oCsup npy ADHOWEWY CTPATELUKWX
OANYKaA, NNAHUPalbY NOCMOBHMX aKTUBHOCTH ¥ NPK YNPaersawy anexeaTHowny KanuTans.

pw BpweY concTBaHe NPOLUeHe PuU3Mka W conBenTHOCTH, KoMnaHwia wasHTMdwuKyje cae puanke Wojuma je
MEANONEHES UAK GW Morna BUTH WIMOXeHa Y NOCNOBEHY KPATKOPOUYHO W AYTODORHD.

Maselrral 0 cONCTBEHO] NPOUEHW PHanKa W CONBEHTHOCTH KomMnaHuje ca KBAHTHTATMEHWM Y KEANMTATHEHUM
Pe3yNTaTMMa NPOLIEHS, SBKILYYLMME W ONHWCOM NPUMSHEHNX METOSE W NPeTNOCTABKM, C3CTAaBHW j§ Aeo
YzsewTaja 0 NOCHROBaY.

[loxymeHToBaH W3BLLITA| 0 CONCTREHO] NPOUSHH PU3WKE M CONBEHTHOCTY HEANEXHA OPraHMSALMONE jenuHrLa
33 YNpapr-2ike PUBHLIMMA NOJHOCH YNZHOBMMA yApase Komrannje.

47.3. OBenoparneane NOSATAKA ¥ cxnagy ca saxresuma MCOU 4 ,YrosopH o ocurypamy”

Cmpyxmypa npemuje no epcmama ocuzypaina - dusepouhunoaanocm nopmaonuja ocusypaiba

CTpyxTypa npemmje no BpcTama ocurypama - gusepcubukoBaHocT noprthonuja ocurypata npuxasana je y
Tabiern y HacTasky:

¥ xursapama aunapa
0t. Jauyap - 31. seuemBap 01. jamyap - 31. geusmGap
_ 2025. 2024.
Ocurypaie o nocnegmuua
{1) Hesrone 1.226.426 1.113.353
3 ?:;‘gé’a“ MOTOPHUX BO3UNa 5.967.065 5.255.419
7 Ocurypaibe poGe y npeaosy 586.363 600.681
QOcurypahe 04 OircBOPHOCTH
{10 abor ynotpete MoTOpHuX 16.732.132 15.631.023
s0avna
Bng Ocurypawe UMOBHHE 12.713.907 12.501.360
Ocrano 7.121.478 6.087.167
Yiynno newugomro
ocusypaibe 44.347.371 41.189.003
(20w 22) 2KueomHo ocuzypame 5.697.746 5.017.420
Yxynua npemmuja 50.045.117 46.206.423
Obenodarmkyear-e NOGaMaKa y 863l ca CMPYKMYyPOM NuUKeudupanux Wwmema
CTPYKIYPa NWKBYAMDAHMX LUITETA MO HOCHOLMMA PU3NKA JAaTa je y Tabenn y HacTaBky:
¥ Xirbiiama ANHapa
1. Janyap - 31. Asuewbap 2025, 01, Jaryap - 3t. neuesBap 2024.
Kupor HexmusoT Yiyono Knusot HexmpoT Yrynno
JukBUAMpaHE uTeTe ¥y
casonprapxaly 3.177.928 14.786.143 17.964.121 3.037.142 14.438.054 17.475.196
Yaeo peocirypama i
CAOCHIYParLaE ¥
AUKBNENDEHAM
wreTama 185.897 2.272.078 2.467 575 144.821 2.255.174 2.399.965
YxynHo
HMKBRgHpate wTeTe 3.373.825 17.058.271 20.432.& 3.181.983 16.693.228 19.875.191

47. YNPABIbAHE PUIULIMMA {HacTabak)
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47.3. ObenopamHEaLe NOOATAKA ¥ CHNaay ca zaxTesuma MCDU 4, Yronopm 0 ocurypamny™ (Hactasax)

CTpyKTypa NUKBMAMPEHWX WITETA MO BPCTAMA OCHTYDAKa-ANBEPCWHMKOBAHOCT NMOPTHONKja ocuUrypara

npuKazaxa jo ¥ Tabenn y HacTasky:

Y xisagamMa aouHapa

01. janyap - 31. 01. janyap - 31.

neusmBap 2025, Aeuembap 2024,
4] Ocvrypatse 0 NocneavLa Hesroge 494 820 458,752
{3) QOcnrypaibe MOTOPHMX BO3WNE - KAcKo 3.239.762 3.277.453
(V) Ocurypat-e pofie ¥ npepoay 83.507 109.241

Qcuryparwe o ogroeopHocTy 36or ynotpeGe 7390786

(10} MOTOPHMX BO3WIA At 6.491.026
Bn9 Ocurypaie uMeBrHe 3.698.396 4.131.718
Ocrano 2.151.000 2.227.039
YRYNHO HEeMUGOMHO OCUZYPaibe 17.058.271 16.693.229
(201 22) JKueomHo OCusypare 3.373.825 3.181.963
YKYNHO NHKEMOWPAHE WTeTe 20.432,096 19.875.192

KomnaHuja peocurypaea 4eo pu3nka koje npubaerba kaxo Gu KOHTPONKUCANa W3NOXEHOCT ryGuLMMa W Ha Taj
HauMH CmakWAa pusuK  KoHueHTpauvje. Komnanwja wMa  KOMOWHauMly nNPONOPUMOHANHMX W
HENPONOPLUMOHANHKUX YIOBOPE O PEOCUIypatby.

CamonphapXaj je jeaaH oa OCHOBHMX “MHUNALA ¥ ONpeaemetty pusika kojk he Komnanwja gasati y nokpuhe
peocHIypata, OGHOCHO fena puarka koiv hie aanpxasary.

Puaux npoM3HNasM M3 HEaOexRaTHO 0ApefBHOr HUEDA CaMOnpPUAPXKE|a, KA0 M W3 PU3VIKA HEeNPUMEeHMEaIA
NOS3AKOHCKMX BKATA M MHTEPHUX 8KkaTa KomnaHwje kojuma cy aeduumcaie npousaype sa peocurypaie
BMWKOBA PU3MKa OAHOCHO M3PaBHaE pU3KKa.

KomnaHuja je cnipoBoamna 0ArcBOpHY W ONpesHy NONUTHKY CEOCMIYPatba W PEoCUrypa-a BULUKOBA PU3MKa, ¥
cunagy ca OANyKOM O KPUTEPUYMUMA, HauMHY YTEPHMBaa, TAGRNN MAKCHMANTHOT CAMONPWADPXE]A W YKYNHOM

VI3HOCY CAMONDHAPXAjE, ka0 1 [PABUNHIKOM O YCNOBHMA i HEMUHY CAOCUIYParka U PEoCHypalsa.

TaGena MMLL no epcTamMa ocurypama;

(9
(10)

(1)

(12)
(13
(14)
(15)
(16)
(18)

Ocvrypaie of nocneautia Hesroge
JoGpOBOIcHO 3APABCTREHO OCUTYPEIE
Ocuryparne MOTOPHUX 803UNa

Ocurypaie WIMHCKMX BO3WNa

Ocurypame 8asnyxonnoea

Ocuryparwe nonoanvx objexarta

Ccurypane pobe y npesosy

Ocurypamne AMOBWHE O NOXAPa ¥ AP. ONACHOCTH
QOcrana ocuryparka nmosuHe

Ocurypare og, ogrosopHoctu 36or ynotpete
MOTOPHWX B03UNA

Ocuryparse 0g oaroeopHoctu 36or ynotpebe
BR3AYXONnosa

Ocurypabe og oarosopHotTH abor ynotpebe
nnoexux objexara

Ocuryparne 0/ OnilTe 0Ar0RoPHOCTY

Ocurypame kpeaura

Ocurypame jeMcTea

Ocurypamwe dhruHaHcHjckux rybutaka
Qcurypame nomolin Ha nyToBaky

47. YMIPABIBAE PUSNLIMMA (HacraBaK)

47.3. Ofenogarbueare NOSaTaKa Y cknagy ca saxresuma MCOK 4  Yroropm 0 ocurypamy*” (HacTasak)

Maxcumanno

moryha wrera Banyta
165.000 uspD
100.000 EUR
148.596.146 RSD
197.145.755 RSD
51.749.000 usD
1.000.000 EUR
100.000.000 usD
12.048.603.967 RSD
150.000.000 EUR
1.200.000 EUR
1.500.000.000 uso
1.000.000.000 usD
825.000.000 usD
1.900.000 EUR
400.000 EUR
150.000.000 usD
70.000 EUR
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CTpykTypa yKynHO OCTBApeHe (MEpOnaBHE) NPEMKWE Npema HOCWOLUWMAa Pu3WKa, npvxkazasa je@ y cnegehoj

Tabenu:
¥ Xi/hasaMa fuHapa
01. janyap - 31. geuembap 2025. 61, janyap - 31. geuewbap 2024.

Kusot Hexmneor Yxynno Wusot Hewxaor Yxynno
OcTeapexa
(mepogasua)
npemmja y 4.918.491 34.479.799 39.398.290 4.551.599 31.879.014 36.430.813
caMonpuapxajy
Yneo peocuryparsa 504.826 7.694.962 8.199.788 329.873 6.760.662 7.090.555
W caocHrypara
Ykynio ocTmapesa
(MepogasHa) 8.423.317 42.174.761 47.598.078 4.881.472 38.639.696 43.521.168
npemsja

Cmpyxmypa mexHuNKyxX pesepay

OGpauyH TexHuuie pesepsn omnaHuja BpLIK ¥ CKNagy ca 3axCHOM O OCMIYDay, MO/3AKCHCKMM aKTUMA

AOCHETHM Ha OCHOBY 3AKOHA W MHTEPHWUM axTHMa Komnanuje.

TexHwdKe pesepee ¥ CaMONp#ap:Xajy HA M3BeWTAjHN SaH Npe3eHTYjY ce ¥ Tabenu y HacTaBky:

¥ XBASAMA AWHARA
01. Janyap - 31. netentap 2025. . -3, 2024

Mumor HemaBoT Yaynuo HKnmar HexuaoT Yeynro
TexHudke peaepse 9.084.677 45.245.191 54.339.868 8.214.939 40.988.130 49.213.069
Texsimixe pesepee Koje
nagajy Ha TepeT caocur.
M PEOCHT. {21.773) (6.340.808) (6.362.581) {32.460) {5.735.897) {5.768.357)
YEynHo TeXHMuKe
pesepea Yy
caMonpuMapwajy 9.072.904 38.804.383 4T1.977.287 B.182.479 35.262.233 43.444.712

CTPYKTypa TeXHHYKMX DE3aPBM NPUKA3aHa j6 Y HanoMeHn 42, a CTRYKTYDa TEXHWYKMX PBIePBA KOjé nagajy Ha
TepeT caccurypaeaya, peocHrypaBaya NpukasaHa je y HanoMesn 32.

Kpemarue npeHocHe npeMuje

Kpetame npeHOCHe NpemM1ie NpukasaHo jé ¥ Tabenu y HacTaeky:

¥ XM-agamMa guuapa

31. peuembap 2025, 31. peuembap 2024.
MepopaeHa MeponaeHa
Peocurypame npemuja Peocurypame npemuja
u AaTo yKyrMOr W Agato YKyNHOr
Camonpuapxaj CROCUIYpat:e noprhena Camonpupapxai CancUTypamhe noprdena
lNpeHocHa
npemmja - 17.534.552 3.027.577 20.562.129 15.801.922 2.074.949 17.876.871
01. janyap
Bpyro 41.362.414 8.682.703 50.045.117 38.163.241 8.043.182 45.206.423
npemmja
n”;iﬁ:‘“a (39.398,290) (8.129.788) {47,596.078) (36.430.612) (7.090.555) (43.521.167)
MNpeHocka
npemmja - 19.498.676 3.510.492 23.009.168 17.534.551 3.027.576 20.562.127
CTamke Ha
naH

47. YMNPABIbAHE PU3ULIMMA (HacTanaxk)

47.3. ObfenogaiMBakbe NOGATAKA ¥ CKNagy ca 3axtesuma MCOU 4 | Yrosopu o ocurypamy” (HacTanax)

Kpeman-a pezepoucanux wmema
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YKyAaH WSHOC PE3SPBMCaHNX LITETa CACTOj C& W3 PeIBpPBUCAHWX NPWARIbEHNX, & HeNWKBUAMPAnnMX LWTeTa,
pEe3SPEUCAHMX HACTANNX HeNPUjaBTBEEHAX LWITeTa ! pesepeaumie 3a TPOLLKOBS FTMKBUAALIMIE W ucnnaTe wrera.

O6paqyH pesepBUCAHKMX WTETA BPIUM Ce NPEMa PENesaHTHIM akThma perynaTopror opraHa Hapoane taHke

Cpbuje n nHTepHnm akTuma Komnanuje.

Y HAPEOHUM NPEINEAUMA USHOCK PEISPENCAHMX WTETA CAAPHE U pelapeauuy 3a TPOLLKOBE.

CTpyNTypa PpesepDBNCEHNX LITeTa:
¥ xuranaka nnHapa 2025. 2024,
PeaepeNcane NpujsaieHe a hepeliiete wreTe (Gea TpOLHOEa) 10.112.654 9.282.793
PesepBe 3a TpowKoRe (NPUjaBrLeHe a HepelleHe) 734.402 675.574
PesepBucane NPHWjaBbeHe a HepetleHe wteTe (ca TpOlIKOEMMa) 10.847.056 9.958.367
Pesepeucate Henpujapreens wrere (Ge3 TPOLLKOSA) 12.271.875 10.897.837
Pesepee sa TPoLUKOEE (HAcTane HenpujaerseHe) 902.806 823.486
Pazepesxcane HenpujasrseHe wTeTe {ca TPOWLKOSHMA) 13.174.681 11.721.323
YiynHo peaspaucare wrere (Hanomena 40) 24.021.737 21.679.880
KpeTat-e pesepavcannx NPWiSBILEHNX WTETA, NPEseHTY|@ Ce Y HACTABKY:
¥ XWsanama guHapa
31. neusmBap 2025. 31. aeucmBap 2024.
Yuewhe PeasepeucaHe Yuewhe Pezepaicarie
peocurypaeaqa HacTene peocuypasada Hacrene
Pezepencate " np¥jaereete Pezepeucane M npijaerbeHe
HacTane caocwrypaeaya & HepelleHe Hacrane caocurypaeaysa a Hepelang
npijasLeHe y urere npijasrbeHe y WwTeTe
wrete ¥ pe3spEUCAHMM yRynHor wrete y pesepEUCaHWM YryNHOT
caMonpRapkaly WTaTAMA noprherna caMonpirapwaly wraTada noprderna
MNMovetHo
cratbe - 01.
jaHyap 7.473.435 2.484 932 9.958.367 6.330.517 2227102 8.557.619
Mpomens
Pe3epBACaHIX
wreTa 1.075.898 {187.209) 888.689 1.142.918 257.830 1.400.748
Kpajrbe
cTame 8.549.333 2.297.72& 10.847.056 T7.473.435 2.484.932 9.968.367

*Hanometa: GpyTo je ¥ 3HaugIby AA j8 ¥ nvTalby pesepeaumja NOMHOKEH3 KoahMUKEHTOM TPOLLKOBA.
*Hanomena: YrynaH nopTdiers = concTEeHu NepTdern + NpuMibeHa Caocurypatba

CTame NPOCEMHOr MSHOCA PE3EPBHCAHUX LUTETA (PEAOBHE/CNOP/YKYNHO), NpesenTyje ce y Tabenu y HacTaBxy:

31. aeuemGap 2025.

¥ XibLanama gMHapa
31. peuembap 2024.

Penosne

Y cnopy

YKYNIHO

Pegoeue

Y cropy

YrynHo

lNpoceual naHoc

peaepsenc.
wrera

1.568

1.075

1.324

2.085

1.084

1.524

47. YNPABIbAKSE PU3MLUMA (nacTradak)

47.3. ObenofamneEa-e NOAATAKA Y CKNagy ca saxreswma MCOU 4 Yroeopm o ocurypamwy* {HacTaBax)

CTatbe pe3epBEUCAHNX HENPHaBILEHIX LWTETA, NPeIeHTY]e C8 ¥ HACTABKY:
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¥ AWLANAMA AWHAPa

31. pouembap 2025, 31. neyembap 2024
PeaepancaHe Yuewhe Peaepeucane Yuelwhe '
HacTane pebcurypasada Pesepekcane HacTane peocurypasaua Pesepencane
nenpijasr-eHe ¥ Hacrane nenpujaar-cHe ¥ HacTane
WTETE ¥ pasepEUCaHMM HenpHjaem:eHe LTeTe ¥ pesepBnCatum HenpMiaBLeHe
caMonpuapxaly wreTama uTere camonpuapxajy wrerama wreTe
Movetho
cTawe - 01,
janyap 11.476.812 244 511 11.721.323 10.079.654 255.834 10.335.488
Mpomene
peaspBuCaHKX
WTeTa 1.153.438 299.920 1.453.358 1.397.158 (11.323) 1.285.835
Kpajioe
cTame 12.630.250 544.431 13.174.681 11.476.812 244.511 14.721.323
Mpernes yKynHux pe3epancaHnx WTeTa Aaje C8 Y HECTABKY:
¥ XWhagama quHapa
31, aeuembap 2026, 31. peusmbap 2024.
Yueutfie Yuewhe
peocurypaeava peocHryparava
L] ]
caochrypaeaya Pesepeucare caocwrypasava Pesepeucane
Pesepeucane ¥ wreTe Pazapsucare ¥ wrere
wreTe y pe3epBHCaHUM yRYTMHOT wrete y pe3epRMCAHIM yKymnHOr
caMonpuapxay wreTaMa n E7ba CIMONPUAIMETY LUTSTAME noprgpena
FovetHo
crame - 01.
jaHyap 18.950.247 2.729.443 21.679.690 16.410.171¢ 2.482.936 18.893.107
pomeHe
pesepBHCAHNX
wreTa 2.229.335 12.711 2.342.047 2.540.076 248,507 2.786.583
Kpajibg
cTalbe 21.179.583 2.842.154 24.021.737 18.950.247 2.729.443 21.679.680
Hexweot 20.448.503 2.829.313 23.287.816 18.256.050 2728218 20.983.268
HunsoF 731.080 2841 733.821 695.197 1.225 696.422

¥ n3sewrajHom nepuoay AOLLNO je ao noBehatkha YKynHO Pe3epPBMCaHMX WTETA NOPTHEr-a Y OAROLY HA CTaHe
YKYIHO Pe3epEMCaHIX WTETA ¥ NPeTXOAHOM OBPaUyHCKOM neprogy.

Yuewhe peocurypasgua v CaocurypaBsaqa y PeaepEMCaiuM WTeTama je nosehaHo Takola.

Hanpen Hasegera kpaTara peaynTUpana Cy PacTOM PE3ePaNCaHKX WTeTa Y camonpuapxajy.

Obenodaiueaie nodamake y €e3u Ca MepodacHOM fPeMUjoM, MEepOJdasHUM wmemama ¥

caMenpudpXajy U mpowRoSUMa N0 SPCIMAMa OCUAYpaHLa,

¥ tafenama y HacTagky NpeseHTyjy C& YRODEaHU NoJaLIM O MepOASBHNM NPEeMUjaMa U MePOAABHNM LITETAMA

y camonpuapxajy Komnamvje, kao w npernes Tpoilkosa criposcherwa ocurypamwa.

47.  YNPABIbAHE PUBWLIMMA (HacTasak)

41.3. Ofenopar-MBa-€ NOLATAKA Y CKNARY Ca 3axTeBUMa MCDOU 4 , Yrosopm © ocurypaimy“ (HacTaBak)

01. janyap - 31. pevemBap 2025.

¥y Xumanama oiHapa
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47. YNPABIbAHE PUINLWMA (HacTapax)

Ocurypaise
o0&
nocrneauua
Hesrone
Ocwrypaie
MOTOPHHX
Bo3UNg
Ocurypame
pobe ¥
npesoay
Ocurypame
oa
OArGBOPHOCTH
abor
ynoTpebe
MOTOPH#X
Boauna
Ocurypaise
MMOBUHE
Octano

Yrynsa

__nipewuja

MepojaEHa
npemuja y
camonpugpaaly

Mepogaexe

wreTe y

camonpuapxaly

1.226.426

5.867.065

586.363

16.732.132

12.713.907
7.121.478

1.028.415

5.451.774

321.966

16.089.608

7.081.954
4.494.992

505.863

3.785.207

4.435

9,724.090

2.247.360
2.001.243

TCO

353.877

1.745.857

190.106

3.509.987

2.854.935
1.907.865

peocurypaHa

36.820

79.068

256.541

145.408

3.662.934
1.713.682

Yiynuo

HOKMWEBOTHD
oCHypane

44.347.3M1

34.479.799

18.268.198

10.362.527

5.894.453

JKUBOTHO
oCHIypame

5.697.748

4.918.491

3.2¥5.484

1.304.179

YxynHo

Bpoma ocusypatca

Qeurypamks
+1
nocreauua
Hesfcae
Ocwrypate
MOTOPHWX
BO3UNE
QOcurypame
pobe y
NpeaBosy
Ocurypaice
on

50.045.117

39.208.290

21.643.679

14.666.706

6.192.481

Yuynua
npemkja

MepogaBHa
npemula y

camonpuapxaly

1.113.353

5.255.419

£00.681

OAFOBOPHOCTH

abor
ynorpeGe
MOTORHUX
BO3MMNA
Ocurypaise
UMOBWHE
Ocrano
YynHo
HBXMWEOTHO
ocHMypae
JKuBOTHO
OCHIypaibe

YynHo

15.631.023

12.501.360
6.087.167

879.277

4.720.547

285.491

14.613.953

7.021.573
4.258.172

01. janyap - 31. peuemGap 2024,
Meponas

He
wTeTe ¥
camon puapajy

¥ Xuieafama quHapa

TCO

Cango
PEOCHIYPaled

495 665

3.485.902

164.981

9.088.557

2.739.324
2.175.479

332.383

1.661.885

164.699

3.361.765

2.532.802
1.808.022

43.158

-8.312

302.503

144,985

3.630.642
1.352.113

41.189.003

31.879.013

18.160.898

$.391.336

5.4565.089

5.017.420

4.551.599

3.193.816

1.082.084

178.006

48.206.423

36.430.612

21.354.713

16.953.420

5.643.185

47.3. OfenopalbuBal-e NOAATAKA ¥ CKNagy ca saxresuma MCOMW 4 ,Yroeopu o ocurypamy” (HacTapax)

Obenodaruaearse no0aMaKa y 6634 ca MepOAasHUM MexXHUYKUM pesynmamon (6pymo)

¥ XHIbaZama AuHapa

88



Bpcra ocuryparsa

(1] Ocurypame 04 nocneanua Hearoge
02 OobpororsHO 34 paBcTB&HD OCHIypaKke
03 Ocuryparse MOTOpHHX BO3UNE - KacKo
04 Ocurypai-e LUWHCKMX BO3WNa
05 Ocurypane Basgyxonnoaa
06 Ocuryparwa nnoaxux objekaTta
o7 Ocurypamwse pofe y npasoay
08 Ocurypar£ MMOBRHE 04 NOXIPa ! §P. ONacH.
09 OcTana oourypae MMoBHHE
10 Ocwr. oa oaros. 36ar ynoTp, MOTOp. BOAWNA
11 Ocwr. op oaros. 38or ynoTp. Basgyxonnosa
12 Ocur. 0f oaroe. 3Gor ynoTp. nnog. objexara
13 Ocurypai=e Of ONuTe 04F0ROPHACTH
14 Ocurypaiee KpeawuTa
15 QOcurypai:e jemcTsa
16 Ocurypawe dvHancujckmx ryGuraxa
17 Ocurypai:e TpOLLKOS2 NPaRHE 33LUTHTe
18 Ccurypare noMmolin Ha NyToBawy
19 LpyTe BPCTe HEXMBOTHUX OCKIYPata
YHYNHO HEMMBOTHO OCHTY Patae
20 Ocurypat:e Xue0Ta
21 PeHTHD ocurypama
22 AonyHeko ocHIypae ¥3 ocnryparme XHeoTa
23 [obpoeorsko neHanjcko ocHrypake
24 [pyre BPCTe ¥MBOTHUX OCHIYpalLE
YKyiRO KMEOTHO OCMIYpai-e
¥xynuo

Texsin4kw pesynvar (MLU:MM) v %

3. nouenbap 2025,

31. asuembap 2024.

70,46 72,00
66,86 84,40
96,09 105,12
27,26 72,03
157,92 4517
127,44 78,93
8,54 38,22
36,25 29,76
34,15 61,30
80,66 7817
15,22 0,73
76,29 24,28
60,79 55,39
26,35 67,65
163,16 78,26
18,45 6,40
0,00 0,00
51,04 51,34
0,00 0,00
66,48 TA47
81,71 87,21
0,00 0,00
63,89 55,70
0,00 0,00
0,00 0,00
80,93 85,74
68,23 73,16

Obenodaisugare nodamaxa y €3 ca MePOJaRNUM MaXHUYKUM DE3YNMAMOM ¥ CaMonpuinwaiy

BpcTa ocuryparsa
01 OcHryparse of nocneanua Hesroae
02 JoGpoBOILHO 34 PaBCTBEH DOHIYPake
03 OcHrypakse MOTODHHX BO3ANAE - K3CKO
04 OcHrypae WHHCKKX Bo3una
05 Ocwurypatse Bagfyxonnoaa
06 Ccurypat-e nnoeHux objexara
07 Ocurypamwe pobe y npesoay
08 Ocirypaise HMOBMHE OF NOXAPA W ADP. ONacH.
08 OcTana oCUrypane UMoBKHE
10 Ocur. ug ogroe. alior ynoTp. moTop. Boauna
1 Oc#r. oa ogros. afor yhorp. Ba3agyxonnosa
12 OcHf. oa oaroe. 36or ynotp. niog. ofijexata
13 Ocuryparse of onwTe oAroEopHoCTI
14 Oc#rypame Kpeawura
15 Ocuiypaise jemcrea
16 Ocurypame hunancujcrx ryburaxa
17 Qcurypatee TPOLLKOSa NPasHe JALTHTE
18 Ocurypare ROMoNK Ha ryTOBaRY
19 Jpyre BpCTE HEXHBOTHHX OCHIYpara
YKYNHO HEXMEOTHO OCHMIYpatbe
20 Ocurypatse xveota
21 P8HTHO ocHIypaise
22 Donyscro ocurypaike ys oCHryparke XWeoTs
23 Ho6poBoreHO NeR3NjcKa ocHTyparke
24 Apyre BpcTe MUBOTHKX OCHIYp&hea

YKYAHO XMBOTHO OCHIYDate

YiynHo

47. YNIPABIbAME PU3HLIMMA (nacTaBak)

¥ XHIbagama Out
Texuuykn peayrrar (MEE:MI) y %

apa
31. geuembap 2025. 31. peuembap 2024.

68,20 70,20
66,11 81,83
96,86 103,38
28,66 84,41
1.169,36 56,65
130,89 76,52
15,84 80,92
57,57 44 55
41,89 57,17
79,37 78,82
120,78 12,57
142,78 10,26
1,98 65,31
63,05 203,16
205,43 61,74
-2,08 -30,78
0,00 0,00
51,82 51,39
0,00 0,00
73,63 75,85
85,37 89,89
0,00 0,00
63,89 55,70
0,00 0,00
0,00 0,00
$4,33 88,08
75,06 77,28

47.3. OSenogarsMBae NOGATAKR ¥ CkNagy ca saxreswma MC®W 4 Yroeopu o0 ocurypamy” (HacTaBak)

AHafu3a 0CeMLUSOCITG ¥ CIvYa]Y NDOMBHS NDOUeHa

Y HacTaBRy j@ npvkasaHa aHanuIa OCeT/LUBOCTM MaHoca 00apeas ua ocUIyparka NpUaHaThX Yy nojearuHauHum
DUHAHCHJCKMM WIBELLTAJWME HA NPOMEHE KILYYHKX NpeTnoctaeku obpadyHa. Mpw Tome, 3a nsnoce obaeesa
0 OCHORY AYIOPOMHMX YFOBOPA O OCHFYDaky €A (DUKCHWM MNK FApaHTOBEHWM YCNOBWUMA, NPOMEHE ¥
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npeTnocTaskama Hehe y3poKoBaTH 3HaqajHe NPOMEHE Y WIHOCY npusHamix ofasesa, 0AHOCHO PE3ISpRNCALE,
OCHM YKOIUKG CY Of TAKEOr 3HAYaja Aa Y3poKyjy NoAeLLaBaka NPEKo TECTa aaekBaTHoCTH obaeesa.

Cnegeha rabena npukaayje NOTOHUMANHKM YTHLUA] NPOMEHE NOJeAMHMX KIbYYHWX NPEeTrnocTaBkd Ha WSHOCE
NPU3HATIX PE3BPBHCALA 38 WTETE:

Y xuroagama gvHapa
O6um 31. neuembap
fipOMeHe 2025.
Pesepsucalba 23 PEHMHE Wineme.!
- CMatbeHe JUCKOHTa -1% +524.435
(noeehake NPeTNoCTaEKe O PACTy PSHTHWX WCTINaTa),
- nopehame AUCKOHTa
(CMaEeHhe NPETNOCTABKE O PAcTy DEHTHUX UCNNAaTa) +1% (400.208)
- CMaEHheHbe CTONe CMPTHOCTH 38 CBE roAMHE -10% +84.410
- noeehate CTone CMPTHOCTY 38 CBe roauHe +10% {74.541)

Cnepeha raGena npukasyje noTeHUMjaNHW YTULE] NPOMEHE NORANHUX KIBYYHKX NPEeTNOCTAEBKM HA WIHOCE
MaTeMaTUuKe pesepse:

¥ xmeanama pimHapa
Obum 31. peuembap
NPOM&He 2025.
Mamemamuyia pesepaa:
- CMAHEIE ANCKOHTE -0,5% 83.801
- nosehaiwe guckoHTa +0,5% (62.531)
- CHAKEHE CTONE CMPTHOCTH 33 CRE NOAWHE -10% 2714
- noBehaise CTONe CMPTHOCTH 3a CBA FOAKHE +10% {2.356)
- CMa8He TPOLKOSa cnposofieHa OCNIYPaba ~10% (10.612)
- noeehawe Tpowkosa cnposoljesa ocurypatba 10% 10.778
- CMaKkeHe CTONS NPECTAHKA YroBopa -50% 96
- noeehakee ¢Tone NPecTaHka yrosopa 50% 14
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47, YNPABIbAISE PUSHLIMMA (HacTasax)

47.4. ObenogamMBalse Nogaraka y cknagy ca MCOM 7 ,DUHAHCH|CKM BHCTPYMeHTH: obenoganaatba”

Kamezopuje hunancujorux uncmpymerama

3. peuembap
2025.
PuHancHjcka cpeacTea
Hyropounu chuHaHcujckw nnacmany {(Hanomena 25) 2.077.803
Yuawha y kanumany 2.077.803
Cemanu dyzopoynu (bUHBHCHICKU NacMany 0
Motpaxwueaiea (HanomeHa 27) 11.286.819
KpartkopouHn huHaHCKCKM Nnacmaqw (HanoMera 28) 48.153.002
loToBMHA U FOTOBKMHCKK exenBaneHTn {Hanomena 30) 1.477.416
TexHwuke pesepee koje nagajy Ha TEPET caoCUTYpaBava, 5 852 089
peocwrypaBava 1 petpouecnonapa (Hanomena 32) e
Pezepsucane wmeme Koje nadajy Ha mepem
caocuzypasava, Peocuaypasava u 2842 154
pempouecuoHapa
Ocmane mexnuvike pescpee xoje nadajy Ha
mepem caocuzypasaya, peocizypasaya u 9.935
pempouecuoHapa
85.847.129
PuHancHjcke obapese
OyropouHa pesepencarsa (Hanomena 34) 8775421
Mamemamuvka pesspea 6.439.434
FPezepee 3a uapasHatbe Pu3iika 137.965
Peaepes 3a bonyce u nonycme 289.897
Hpyse mexnuuke pezepee ocuzypaHa 425,474
dpyza dyzopouna pesepeucara 1.482,651
Ocrane ayropouHe ofaeese (Hanomena 36.3) 250.935
KpaTkepoqhe churancujcke obasese (Hanomena 36.3) 3B5.602
O6ageese no ocHoBy wreta {Hanomena 36.1) 7.447
ObBapese 3a npemwjy, 3apane W apyre obasese (HanomeHa 6.013.921
36.1) B
Pesepee 23a HeucTexne puavke (Hanomena 38) 16.193
fpyra nacueHa BpeMeHCKa PasrPaHNYueHE 332 694
{(Ynanpep obpadyHam Tpowkoaw) (Hanomena 39) )
Pesepeucane wrete (Hanomesa 40) 24,021,737
39.803.950

Puanim xoju notuyy oA prHaHCHjCKNX HCTpymadaTa ofyxBeaTaijy:

- KpPeAUTHH PHaKK;

¥ xunafiama guHapa

31. peuembap
2024,

2.168.772
2.132.925
35.847
10.013.499
40.980.612
2.252.261

2.740.780

2.729.443

11.337

58.164.924

8.032.500
6.066.179
137.965
314.911
209.034
1.304.411
241131
372.405
10.741

4422219
243.161%
330.879

21.679.690

35.332.726

- TPXMLIHK PU3MK KOJU CE CaCTOjW Of TPM BPCTE Pr3WKa: GEEMSHOr PUMKA, KAMBTHOT PU3MKA ¥ PU3NKE

NMPOMEHE LieHe PUHAHCKjCKOT AHCTPYMEHTA 1
- PU3MK NTUKBKWAHOCTW.

a7



47. YNPABIbAHE PUSHLUMMA {HacTaeak)
47.4. OfenppabMBaNe nogataxa y cknany ca MCOW 7 ,OuHancHjCun WHCTPYMEHTMW: obenopamuBaiba”
{vacTapak)
ApyWTEO CMAETPA A8 NQ OCHOBY TEXHWHKWX PE3EpeBM Koj@ nagajy Ha TepeT peocMIypaBaua HUjeé M3NoXKeHo
SHAMAJHOM KPEOWTHOM, TPHMLHOM ¥ PU3MKY NHKBWAHOCTA. Texuvuxe pesepBe koie nanajy Ha Teper
peocurypasava ce ¥ noTnyHocTH oaroce ha flynae PE a.8.0. beorpaa Koin nma AM Bect hHaHCHICKN PejTHHT
B++/cTabunHmn ¥arnegn v AYropoHaH KpeanTHH pejTuHr 666/MosnTuBHY USInean.
47.4.1. Kpedumnu pusux
MaNoXEHOCT KpeaWTHOM PHanKy nocebko ce obencpamnsyje sa cneaehe kateropuje HUHaHCHiCKUX CPEICTBE,
OOHOCHO (DMHAHCHCKE UMOBHHE.
- BYTOPOMHWA thvHAHCHICKM NNAcMahw,
- (DUHAHCW|CKM NNACMaHN H
- NOTPAXVBAHS.
MocToju 3HavajHa paanvka y CTeneHy M3OMeHOCTH KomnaHuje kpeauTHOM PHM3KKY Y 3GBMCHOCTW of Tora O
KOjOj C& KaTeropujin coUHAHCHCKOr MHCTPYMEHTa paau. KpeanTHOM Pi3uky CY HajBnLUE WINOXeHa NoTPaxHBatha
0/1 OCUTYPaHWKa MO OCHO2Y DAKTYPUCAHS Npemije OCUTypata W oOpauyHaTHX KaMaTa no OCHOBY Kalletba Y
naMMpnBaty oGaBesa of cTpaHe gysxmuvka. Omo je, npe cBera, rnocneguua WipaxeHe HENMKBUAHOCTH Y
NPUBPESM, K30 M NPHCYTHE NPaxce Aa OCHIYPaHKLM 05anese NO OCHOBY NPemuie OCHrypama He TPETUPA]Y Kao
NPUOPATETHE M CBPCTEBajy MX W3a obapesa no OCHOBY nopesa, 3apapa w obapesa npema BaHkama W
A0BABrLAYAMSE.
Y npouecy ynpaBibama KpeauTHAM Pr3ukom, KoMnakja ynpasrsa PpusiLMma KOjit POMSUNEIE U YITOMEHNX
cpencTaPa y xapruje o4 BPEAHOCTM KOjUMA ce TPryje M PHSHKOM GolMTETA OCHIYPAHMKA, WHTEPHO
KaTETOPUCAHMX Y CErMEHT BENMKWX KMMjeHATa W OCTANMM PH3MLMMA KOji CToje y BEesk ca HannaTom
NOTPANMBEHLA.
MaxCUManHa WaNoXeHOCT KPeAWTHOM PU3HKY je npukasana y cnegehoj TaGenu:
DUHAHCHjCKE UMOBHHA 31. psuembBap 2025. 31. peuemGap 2024,
Yuewha y kanurtany 2.077.803 2.132.925
OcTanu ayropPOuHK hYHARGHCKM NNACMEaHN 0 35.847
MoTpaxueasa 11.286.818 10.013.499
KpatxkopouHy (bHHEHCUCKI NNACMaHM 48.153.002 40.989.612
FoTOBUHA W TOTOBMHCKY SKBUBAINEHTH 1.477.416 2.252.261
Texuuuie pesepee Koje Nagajy Ha TepeT Caocurypanaua,
peocy @ W 2.852.089 2.740.780
Peaespsucane wmeme Koje nadajy na mepem
caocuzypasava, peocusypasaya u 2.842.154 2.720.443
PEMPOUECUOHAPS
Ocmane mexHudKe pe3epae xuje rradajy na mepem
caocugypasava, peoctizypasaya u 9.935 11.337
pempouectioHapa
¥xynro 65.847.129 58.164.924

Mogen 3a BpeaHoBaRE hvHaHCHCKHX cpeacTana npema MCOU 8 je mogen ouexmBanuX KpeanTHVX ryburaxa.
Mogen nonpasymena [a HHje HYKHO Aa ce ryGuTax gorogu aa Su Aotune Ao NpUsHaBakka ryduTa no OCHOBY
yMat:etba BpeaHocTA. OuekMBaHN KPeauTHU rySuuy Ce 3aCHMBAjY Ha NMOHAEPWCAHO] NpoueHk eepoBatHohe
KpeanTHUX ryGuTaka — Tj. Caaaiumba BpegHOCT OTOBMHCKNX MarioBa — AetMLmMTa TOKOM O4EKMBAHOT TPajaka
DUHAHCH|CKOT MHCTPYMEHTA.
DuHaHCKiCKa CPEACTBA KOja He nokasyjy swavuajHo noeehawe KpeguTHOT PU3MKA O NOYETHOT NPU3HARAKA
cepcTasajy ce y kaTeropnjy HuBoa 1, wWro nospasymesa obpauyH 12-MeceuHor O4eKMBaHOT KPeSUTHOT FyGUTKa.
CTejuMHr KpUTEPHiYMM KOju YKA3Y]y Aa je noTpeGaH ofpayyH OHEKMBAHUX KPeaMTHNX ryOuTaka 3a UMOBHHY Koja
ce CBPCT&RA Y HUBO 2 uMHe cnegehv mHawkaTopu:
¢  Kaumeewe npeko 30 gawa, roe y npakcy OpywTeo ycnen HegosorbhOr npefiesa naHa Kawmewa 40
JAHAC, CBA NOTEHLMjaNHa Kalbesa NOCMATPa ka0 KPUTEPHIYM 38 3Ha4ajHo noBehaise KDEANTHOT pianka;
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47. YNPABILAHE PU3MLIMMA (HacTaBax)

47.4. OCenopaiMBald Nogataka y cknagy ca MCOM 7  Dunancujcim MucTpymentn: obenogarenBana’
(Hacrasax)

47.4.1. Kpedumnu pusux (Hacmaean)

» [lag excTepHOr KPEAUTHOT PEjTUHIA KOju Ce KOPHCTH 3a noTpele oOpatiyHa MCPaEKe BPeaHOCTM, Kao U

e [pymd KBandTETUBHI KPUTEPUjYMI KOJU MOTY VKaswsam Ha nosehaibe pyanka (Caswawe [dpywrsa aa 6u
KMWjeHT MOrao ynacmi y npoSneme M cn.).

¥ cknapy ca MC®W 8 sa o6pavyH ncnpaeke BpeaHOCTH kopuwilieH j@ NpucTyn KojW nogpasymesa Aa Ce 3a AaTo

noTpaxmeaie cOpauyHaBa XMBOTHW OuYekMBaHK KpeawTHW ryOwTak. ¥ cnyyajeemma kaga ce pagw o

HMHAHCHICKMM MHCTPYMEHTMME KOA KOIMX j& AoWno A0 noBehaHor CTeneHa KpequTHOT PUSIKE KOjW j& YCIOBHO

saxTepaHn ObDpauyH TOKOM UENOr Beka TPajaka MHCTPYMEHTA, KOPMCTH Ce KyMynaTuewa seposatHoha

Aelapat-a Hemamupewa obasesa (PD) sa ogarosapajyfiy pouHoCT U3 Wasewtaja ofjaBreeHnx 04 CTpaHe pejTHHr

ararumja.

3a notpefe naeHmdrkaumje uHarkaTopa obesppefiea, OAHOCHD KPUTEpYiyMa Aa je NoTpeSHo oBpaqyHaTt

OYSKMBaHe KpeauTHE rybwTake 3a WMOBKHY KOja Ce CBPCTABA ¥ HUBO 3, ¥ CKNAZy ca saxtesuma MCOU 9,

Bpywreo npuMersyje:

+ Kaumtewe npexo 90 nava;

¢ Cratyc petborma OOPEMeH UM KPO3 eKCTEPHW PejTHHI MW KPO2 Zpyre wHopMaLmMie Ha OCHORY Kojux ce
MOXE 3aKEYYNTH JA Ta KOMNaHWja He MoXe ga uamupyje obasese.

O6pauyH UCnpaBre BPEAHOCTM 33 HMBO 3 W3NONKSHOCTM BPLWHA CE Ha HaMvk O3 c8 npuMessyje camo LGD
napameTap umajyhin y snay aa je PD jegrak 1. AnTepHaTUBHO, BPLLHM CE JUCKOHTOBAKE OHEKWBaHMX HOBYAHMX
TokoBA hEKTUBHOM KAMATHOM CTONOM BATOr UHCTPYMEHTA,

MpucTyn Ha kome ce 3acHUBA OBPauyH ouexMBAHWX KPEOMTHUX NYGUTaKa, OOHOCHO WCNIPABKM BPESHOCTH Y

cknagy ca MC®W 9, Temersk ce ha cnegehem npuctyny:

ECL (ovexmsann xpenwtHK rySutak, .expected credit loss”) = BepomatHolia AewaEaa HEHIMHDPEHA

oBapesa (PD) x Bucuna ryGutea y cryualy Hemaspwsewa (LGD)} x Manoxenocr y chy4ajy aorahaja

HeusMmpema (EAD).

3a notpefie nojeankauyHe npouene, [PYWITRO C2 OCNAk-A HA NCASTAK O HeusMupewy cbaseas (PD) wa

EKCTePHMX #123BOPa, CAHOCHO noaaTtak objaBreeH of CYpane PeHOMMPaHWX PejTHHr areHumwja. [Jpyurso

pasnukyie cuTyaLmje ¥ Kojoj j& apyra yrosopena cTpaHa npasHo nuue - Gaxka nnw apxasa ( OQHOCHO ADHaBHN

OPraHv U ApxasHa npegyseha).

¥ enyuajy Ganaxa, npumersyje ce cTona Hewamupen-a objaBrbena o CTPaHe jeaHe o7 PEHOMUPAHYX areHumja

(Siandard&Poors, Moody's, Fitch, uta.). ¥ cnyuajy kana je AyaHWK ApHKasa (MAW SpXaskd OpraH, WhM

npegysehe), kopucty ce Tawohe oaroeapajyhu nopatak o6japnseH on crpake npuxeafReHUX BXCTEPHUX PEjTHHY

areHumja (Standard&Poors, Moody's, Fitch, UT4.) GTHM WTO Ce pasnuKyjy CTONE HENAMUPEH:a Y SaBHCHOCTA 04

TOra 4a NH j@ NOTPAKNBAKE ¥ NOKANHO] UNK CTPEHC] BANYTH.

¥ ocrana noTpaxueaha Jpywrsa cnanajy cBa OHA NOTPAMMARKLE KOJa CE HE MOrY CBDCTATH MU Y jemHy Of

Hanpe[ HaBeAeHWX KaTeropuja . ¥ 3aBUCHOCTH Qf] CYILITHHE KOHKRETHHMX OCTARMX NTOTPARMBAH:A, K0 ¥ Of Tora

Ha KOra Ce uCTa QAHOCEH 3a UCTPaBKy BPeAHOCTH ce KkopucTe crnegehiu npMcTynK:

s YKONWKO je NoTpaxWBaHe cneLMGMUMPaHe of jefHe cTpaxe 33 oBPauyH CueXMBAHNX KPEANTHWX rybuTtaka
CE KOPWCTE NOJaUM O CTOMM Hewamuperna cbapesa ofjaBrbeHd 08 HENPed HaBeHEeHUX DEHOMMPAHMX
PejTHHT areHumja;

+  Ykonuko ce oapsefieHa noTpakWBaka OHOCE HA BALLE rPYNMCAHMX NOJEAMHEYHNX U3HOCA, kIO Hajborba
anpokcuMaumja ce sa obpauyH O4YEKMBEHWX KPEegUTHUX ryDMTIaKa KOPMCTE NPOCEYHE CTONE HMCNpapks
BPEAHOCTH Ha BaHKapCKOM TPHMILTY.

dpyrv napametap y kankynaumi, LGD (loss given default), xoju nogpasymera sucuny rybuta y criyuajy

HemsMuper-a ofapese, kopucTh ce Basencxm LGD y mavocy oa 45% kao Wajborea TpaouuHa ppakca y
HEAOCTATKY MHTEPHO ODpaqyHaTor.
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47. YNIPABRIMBAHE PUINLIMMA (HacTaBax)

47.4. ObenonamMBae NOOATAXA ¥ ciafy ca MCOW 7 ,DuHancHjCKK MHCTRYMEHTH: obenoparsumarma’

(HacTaBaK)

47.4.1. Kpedumny pusux (HaCMagax)
Cnepneha Tabena paje uHthopmaLlmie 0 KPBAWTHOM KBanUTETy (MHAHCHICKE HMOBUHE:

Hasua noanumnje u3 ckpahexor
Gunaxca

Ayropounn (huHaHCHjCKK
nnacManmu

OUHAHCH]CKM NNACMAHN

MUHAHCKHJCKW NnacMank

FOTOBUHCKM EKBUEBANSHTH K
roToBMHA

YxynHo

Haszwe noavusmja u3 ckpaheHor
Gunanca

DyropoduHn UHAHCK]CKK
-TUNACKMaNM

OUHAHCHICKM NITACMANM

DOuHaHCHCKH NAICMAHN

FOTOBMHCKM EKBHBANGHTH U
roToBMHA

YikynHo

Uneecmutjuje Koje ce epednyjy
10 aMOPIMU30EaHO]
epedHOCU

Hyxnuuke xepmuje 0d
apedHocmu

Kpamxopovny denosumu kod
bavaka

FomoeunHcKU exsusaneHmu u
20MoeuUHa

Mneecmuiiiije koje co apedryjy
10 AMOPMUI0BANOf
spednocmu

Hyxruuxe xapmtije 0d
spedHoCMIUY :

Kpamxopounu deroaumi kod
DaHaka

FomosuHcKU exeusanesmu u
20M0BLHE

Y xvrsapama AMHapa

31. peuyemGap 2025.

=113 BB ¥ Huwe YKynHo
35.919 - 35918
35.082.234 - 39.082.234
5542539 2.760.841 8.303.380
1.344.350 133.066 1477416
48.005.042  2.893.907 48.898.548
¥ xuwreagnama auHapa

31. peuembap 2024,

BEB 66 1 Hyxe YxynHo
35.847 - 35.847
32.367.799 - 32.367.799
6.409.093 1.606.320 8.015413
2.129.337 122924  2.252.261
40.942.07T6 1.728.244 42.671.320

3a huHaHCHjcka CPEACTRa 3a ¥0ja Huje oAPeNeH PEjTHHT Ofi CTPaHE PEjTYHI areHumje 3a KPeAUTHW PE[TUHT, Pe|TuHr je

MHTEPHO oapeljeH.

WanoxeHOCT KPEAMTHOM DWauUKY, Y NOMMeAy NOTPaxWBAH:3, fPUKA38Ha j6 v Ha OCHOBY GTapoche CTPYKTYpe
noTpaXMeak-a Koja je gara y cnenehoj Tabenm:
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47.  YNPABILAHE PUSULIMMA (HacTasax)

47.4. Qbenoparwubare Noparaxa y cknagy ca MCOW 7 ,OuHAHCH]CK MHCTPYMeHTH: obenogatenBaana™

{HacTaeak)

47.4.1 Kpedumsu pusux (Hacmaeax)

CrapocHa cTPYKTYPa NOTPAKMBAH:a

Hepocnano

Kawmsewe oa 0-80 aaHa
Kaunsewe og 81-180 nana
Kauneemwe og 181-270 pana
Kaumserwe npexo 271 gaxa
Yrynno

CrapocHa CTPYKTYPE NOTPRKNBANsA

Hepocneno

Kawwere on 0-90 gana
Kawwere on 91-180 gana
Kauwbewe og 181-270 gana
Kaunsemwe npexo 271 gana
¥rynHo

47 4.2 Tpwuwing puanyy — Jeausnu, kaMamay U pusux nuxeudHocmu

Hdeeusnu pusux

¥ xvmanama auMapa

31. peuemBap 2025.
BpyTto Kenpabsxa Heto
H3HOC BpPEeAHOCTH H3HOG
7.184.928 407.329 6.777.598
2 842 562 213465 2.636.097
795.801 444 861 350.941
245.049 105,307 140,742
7.548.247 6.166.806 1.381.441
18.624.587 7.337.768 11.286.819
¥ xmmsanama gUNapa

31. peyembap 2024,
BpyTo Hcnpaska Hero
M3HOC BPEAHOCTH U3HOC
6.227.349 378.471 5.848.878
1.379.465 108.503 1.270.962
854 582 531.622 322 960
264223 69 406 194 816
8.105.782 5,729.899 2.375.883
16.831.400 6.817.901 10.013.499

Mog Aesuasvm PUIMKOM MoapasyMeBa ce BepoBaTHONRE HACTAHKA HEraTHBHWX edexaTa Ha MHEHCWICKW
pesynTar v kanutan KounaHuje yones npoMeHe BpeaHOCTH ASBUSHUX KyPcend. [eBr3HOM PU3NKY CY H3TIOMEHEe
CBE NO2VLHi@ BKTMBE W NacKBe ¥ 4eBU3aMa, Ka0 1 NOTPaxXWBa2 U 05aBe3e MHASKCUPAHE CTDAHOM BANYTOM.

Komnanwja ynpaersa SEBMSHAM PHEWKOM Y LWMIBY OIpaHUYaBa:a Moryhux ryburaka 30or npomena xypca
CTPaHWMX BanyTa W OOPXABALA PW3MKA HA HUBOY KOjM jé NPUXBaTIewB W3 yIMa pPesynTata nociceaa,
AJSKBATHOCTHM KANWTANa W 3aXTEBA 38 OVYRaHhem NUKBUAHOCTM.

snoxenocT KomnaHuje gepuaHOM PUIKKY Ha faH obpadyHa, gatd je y HapeaHoj Tabenu:

47,  YNPAB/bAHE PUHMLIMMA (HacTapax)
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47.4. ObenopambuBarne NOAATaxa ¥y cknagy ¢a MCOW 7 , DuHAHCH|GKH WHCTPYMEHTH: obenoasmnsarma”

{(wacTasax)

47.42  Tpxuwhy pusuuu — [eeusnu, kaMemnu u pusux nukeudHocmy (Hacmaaan)

Denuann puank 31.12.2025.

Yuewha y kanutany
Qcranu AyropouHi (hUHaHCH|CKH
nnacmasmn
NoTpakeaa
KpaTKOROUHW hUHBHCH]CKM
nnacmaHu
FOTOBMHCKM BKBHEANEHTH ¥ MOTOBMHA
Texunuke pesepee koje naaajy Ha
TepeT caocurypapaya,
peocurypasava v peTpouecoHapa
Pesepeucanse wmeme Kojé nadaly
Ha mepem caocuzypaeana,
peocugypasaya u pempouecuoHapa
Ocmane mexHuuKe pe3epee Koje
nadajy Ha mepem caocuaypasaya,
peocuzypagaya u pempouecuoHapa

Yrynso

OyropouHa pe3lepevrcara
Mamemarmuuka pesspaa
Pesepae 38 U3PaABHaHE
puauka
Pesepae 3a boHyce U
nonyeme
Apyee mexuuuxe pesepee
OCL2YPaHhLE
Hpyea Oyzopouns
pesepetcanka

Ocrane gyropoune cbaseae

KpaTkopoune chuHarcujckes obaeese

Obapese No OCHOBY WTETA

OGanese 3a npemvjy, 3apane n gpyre

oGapese

Pesepae 33 HEUCTEKNIE PU3NKE

Dpyra nacnaHa BpeMEHCKa

pasrpaHiueha

{vHanpen obpayyHa TPOLKOBRK)

Pesepencane wrete

Yrynuo

Heto aesnana nosuuKia Ha nad
31.12.2025.

Y xueagama quHapa
USD EUR OcTans sanyTe RSD YxynHo
- - - 2.077.803 2.077.803
24.357 41.341 108 11.221.013 11.286.818
96.514 4534162 - 43.522.326 48.153.002
6.731 127.111 35.967 1.307.607 1477416
- - - 2.852.089 2.852.089

- - - 2.842 154 2.842.154

- - - 8.935 9.935
127.602 4.702.614 36.075 60.980.838 65.847.129
12.071 1.416.005 73.123 7.274,222 8.775.421
12,071 1.416.005 73.123 4.938.235 6.439.434
- - - 137.965 137.965
- - - 289.897 289.897
- - - 425474 425474
- - - 1.482.651 1.482.651
- - - 250.835 250.835
- - - 385602 385.602
- - - 7.477 7477
14 91 - 6.013.816 6.013.921
- - - 16.193 16.183
- - - 332.694 332604
- - - 24.021.737 24,021.737
12,085 1.416.096 73.123 38.302.648 39.803.950
115.517 3.286.518 (37.048) 22.678.192 26.043.179
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47. YTNIPABILADE PH3NLWMA (sacTasak)

47.4. ObenogammBaibe Nogaraka ¥y cknagy ca MCOMW 7 ,,PUHAHCHjCKM WHCTRYMEHTH: obenogatbMBama

{HacTasax)

47.4.2 Tpauuny pusuyyu — fJesussu, KaMamyy U pu3ux RUKeUOHoCMU (Hacmaeax)

ManokenocT KomnaHuje AeBu3HOM pranky Ha ogrosapajyfiv nax ¥ NpeTxoqHom obSpaduyHcKos repuogy, naTta

je y Hapeamo] Tabanun:
Desnanm puank 31.12,2024.

Yuewha y kanutany
Ocranuy AyropovHy hrHaHCKICKM
nnacmann
MoTpaxuaaka
KpatkopouHw oMHaHCHJCKM nnacMany
FOTOBMHCHW EKBURENEHTH U TOTOBMHA
TexHwdke pesepee Koje nagajy Ha
TEPET caocurypasaua, peocuiypasada
W peTpolecHoHapa
Pesepsucane wmeme koje nadajy na
Mepem caccuzypasaya,
peccugypasaya u pempouyecuoHapa
Ocmane mexHusxe peaepee koje
nadajy va mepem caocuaypasava,
peocuzypasava U pempouecuoRapa

YxynHo

Hyropovna peaepeucaiba
Mamemarnuuka pesspsa
FPesepee 3a uapasHare
puzuKa
Peaspse 3a Goxyce u
nonycme
Apyze mexsumixe pesepse
ocuzsypaa
dpyea dyeopovra
pesepeaucams

Ayropoyvne obagese

Kpatkopoune dmuancnjcke obapese

Obaeese No 0CHORY WTETa

Obageese 3a npemujy, 3apage v apyre

obaeess

Pesepee 3a HAUCTEKNE PU3HKE

Apyra nacuBHa BpeMEHCKa

paxpaHUueka
(YHanpes oGpauyHaTi TPOLIKOBH)

Pe3zepsucaHe wrere
YkynHo

Hero gesnsHa nosuumja Ha faH
31.12.2024.

¥ xwhanama auMHapa
Ocrane

ush EUR BanyTe RSD Yxynno

- - 58.588 2,074,336 2.132.925

- 35.847 - - 35.847

1.866 29.283 123 9.882.247 10.013.495
50.584 2.963.475 - 37.975.553 40989612
48.185 175.518 45 858 1882704 2252261
- - - 2.740.780 2.740.780

- - - 2.729.443 2.729.443

- - - 11.337 11.337
100.635 3.204.101 104.568 54,755.620 58.164.924
13.984 1.350.413 82.311 6.585.792 8.032.500
13.98¢4 1.350.413 82311 4.619.471 6.066.179
- - - 137.965 137.965

- - - 314.911 314.911

- - - 209.034 209.034

- - - 1.304.411 1.304.411

. - - 241131 241.131

- - - 372405 372.405

- - - 10.741 10.741

8 3.422 - 4418789 4422219

- - - 243,161 243161

- - - 330.879 330.879

- - - 21.679.690 21.679.690
13.892 1.353.835 82.311 33.882.588 35.332.726
86.643 1.850.266 22.257 20.873.032 22.832.198
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47.  YTIPABIbAKE PU3ULIUMA (HacTaBak)

47.4. QObenopamupake NOfarYaka y cxnagy ca MCOW 7 , Dunancujexn WHCTPymenTH: obenogaruamina”
(wacTapax)

47.4.2 Tpwutu pustny — [esusnu, KeMaImiy o PUILK MUKBHOROCTMU (HACMAGAK)

OpYWYBo je ManoXeHo AEBUIHOM DHIUKY NPBEHCTBERO RPEKO AYFOPOYHWX W KPATKOPOUHKX (PUHEHCHICKMX
NRACMaHa, NOTPaXMBALA 1 FTOTOBUHE ¥ rOTOBMHCKNX KBUBANEHATE, Kao u obapesa npema gobGasrbaJvma Koje
CY ASHOMMHORAHW ¥ CTDAND] BanyTH.

¥ criyuajy npoMeHe BeBuaHor kypea sa £25% edexaTt Ha GunaHe yenexa HeXMBOTHUX QCWYPaKba, H3HOCHO B
1 76.023 xweaga gwHapa, ogHocHo x119.686 xumeaga avHapa Ha GUNAHG YCNeXa XMBOTHIUX OCUTYPa:a.

Kamamnu puzux

¥ npouecy naeHTUhHKOBAILE KAMATHOT PUaKKa KoMNanMja NpaTth TPaHCAKUMie KOjMMa Ce BPLLUM AeN0HoBame
¥ ynarame KpaTkopouHUX KOMNAaHWCKUX M3BOPA, NPe CBEra TEXHWUKIX Pe3epsu ¥ AYropoure obnvke nMoBMHe,
Xao ¥ AYrOPOMHMX WSBOPA ¥ KpaTkopouHe obnuxke MMOBKHE, KOHCTAHTHO UMajYRK ¥ thOKYCY XOPUIOHTANHY W
BEPTHKAINHY ycknaheHoCT akTHBe W nacues.

Kpertatee TPRMWHKMX KEMATHYX CTONa Ha AeN03UTE BE3AHO je 3a KpeTakeé pedepeHTHe ctone HapoaHe HaHke
Cpbwje. PeepenTHa kamaTHa cTona je cralunxa y nepuogy og 12.09.2024 go 31.12.2025. roavHe usHocK
5,75%.

MSnoxeHOCT KaMaTHOM PHM3MKY j@ AATa ¥ OAHOCY Ha KaMaTHe CTone Mo KojuMa Komnaxuja nnacupa cpeactea
M KaMaTHE CTONE Nno KGjuMa Cy yseTe duHaHcujcke obapese y cknagy ca noaaummMa NpeleHTosaHM ¥ HapeqHoj

Tabenm:
OuHaHCHCKR UMOBUHA PacnoH KamMaTHUX cTona (Ha roaMHLeM HABOY)
AyropoyHn BUHAHCHCKM TITACMAaRK
MoTpakueaa Y BMCMHW NPONKCAHE 3aTe3He KaMare
Kpatkopounn chuHaHCKH]CKA MRacMaHi 3,00%-6,20% OpoyeHy DenosuTH
2,00%-7,00% Lpwaene XOB, ocrano
[oOTOBMHE W FOTORWMHCKM EKBMBANEHTU 0,1%-4,55%
DPunarcujcxe obasese
Ayropoyne obaeeae -

KpaTtkopoyHe ofapese -

Komnakuja npami npoMeHe KEMaTHUX CTONa Ha (OMHSHCH]CKOM TPXULLTY M Y CKNady ca NpoMeHaMa npeaysuma
AKTWBHOCTH YNarakma ¥ NnacMaHe Kojit HOCE Marsh KAMaTHA PU3MK.

Komnanwja je ¥y nepuoay «oji je npeameT ofenogawmeama Opouasansa AWHAPCKa cpenctea kog Gavaxa Ha
Kparax pox, ¥ unrey npahema Kpetaa Ha TPMWLLTY KamMaTHUX CTONa U 8BeHTyanHux yuewha Ha ayxumjama
APXKABHWUX XAPTUj& Of BPSOHOCTH.

¥ cnyvajy npoMeHe KaMaTHUX CTONa 3a 11 N.N. KOA HEXWBOTHWX OCUTYPaiba, edexaT Ha BUnanc ycnexa U Ha
peBanopuaaLmoHe peaepae YKynHo Ou wsHocwo 11.486.752 xun-aga AMHADA, 3 KO XUBOTHUX OCHIYpama
1392.118 xur-ana auHapa.

Puank npomMeHe LieHe huHaHCUJCKOT MHCTPYMEHTS

Pusuk npomeHe Loke hHHARCUICKOr MHCTPYMEHTA j@ pusvK thnykTyaiMje TPXKMWHKUX LBHA BRACHUUKMY W
AYRHAYKMX XaPTH|A O BPEAHOCTH KOJM YTHYE Ha NPOMEHY H1X0Be (hep BpeaHocTy

MHaexc Hajnukenarujux axumuja BELEX15 va gan 30.12. nocmatpaHe roguHe uskocMo je 1.275,21 wHaexcHux
noexa v 3a 11,20% je BuLK Y OAHOCY HA MCTH BaH NPETXOAHE FOAVHE Kaaa je uaHocko 1.145,76 vnaescHux
noeHa, Onuim uiaexc axuuia BELEXline Ha aaH 30.12. rexyhe roauHe MSHOCHO je 2.849 71 uHaeKcHUX noeHa
u 3abenexno je pacT y OgHOCY Ha WCTM AaM fipeTxopgHe roguHe of 16,14%, kaga je waHocwo 2.45368
MHOEKCHUX NOeHa.
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47.

47.4.

471.

YMPABIbAHE PU3NLWMA (racTaBax)

OfenofatbMBatbe Nogataka y cwiagy ca MCOU 7 ,Ounavcrjckm WHCTpymenty: obenopammnara™

{HacTaBak)

47.4.2 Tpruway pusuyy — Jjeauasiy, KaMaMHU U PUILK JRIXGUOHOCTY (Hacmaaak)

Hajsehr aeo gukancujcknx cpeacTasa Komnanuje 0HOCH e HA APXKaBHE XapTHje Of BPEAHOCTH W Y HelTo
MalkeM MPOLIEHTY HA axunie NPABHUX NUUA KOje CY NOANOKHE PwInKy npomene ueHa. KieurosoacTeena
BPEAHOCT hMHAHCKICKUX cpeacTasa u oGapesa Ha AaH ofpadyxa aara je y cneaehem nperneay:

31. neuembap 2025.

Y xursagama auHapa
31. geuembap 2024,

dDuHaHCHjCcKa cpencTea
HoxamMamoHOCHa

Yuewha y kanurany 2.077.803 2132925
Ocranu ayropousi hyuHaHCHjCKH AcMAHN - -
MoTpaxueawa 11.286.819 10.013.499
KpaTKopOouHK (hMHAHCH|CKY NracMani 695,548 606.400
FOTOBMHA ¥ MOTOBMHGKY EXBUBANEHTH 8.901 323.529
TexHWuke pesepee koje nanajy Ha TepeT
CapcHIypanaua, peocHrypaga4ya w peTpoluecnoHapa 2.852.089 2.740.780
Pesepaucare uimeme koje nadajy Ha mepem
caocuzypaeaya, peocusypasaqa u pempouectonapa 2.842.154 2.729.443
Ocmane mexHuNKe peaepee koje nadajy na mepem 9.935 11337
caocuzypaeaqa, peocusypasava U pempouecuoHapa ) )
16.921.161 15.817.133
Quxcra KaMamKwe cmona
OcTani [yropodHi (PMHAHCKICKM NAACMaHK - 35.847
KpaTtkopouHM (hUHAHCHJCKW NNTacMaHmn 45 948 3594 30.483. 741
FOTOBWHE W FOTOBMHCKM SXBUBANEHTI 16.917 74.923
45.965.311 39.594.511
BapujabusiHa xaMamea cmona
KpaTkopoHhu HUHaHCH]CKWM NnacmaHy 1.509.059 899.471
FOTOBMMA W NOTOBMHCKM SXEMBANEHTH 1.451.598 1.853.809
2.960.657 2.753.280
£5.847.129 58.164.924
Kamamnu zen
urcna kamama 13.006.834 5.901.883
sapujabunng Komama 12.325 12.069
®unancujcke oGapeze
HexamamorocHa
Hyropouna pelepsucatha 8.775.421 8.032.500
Marmemamuuxa pesepea 6.430.434 6.066.179
Peaepes 3a U3pacHAKE PUSUKS 137.965 137.965
Pesepee 3a BoMyce U nonycme 289.897 314.911
Lpyse mexnuuke pesepee ocueypara 425474 209.034
Lpyea Oyzopouna pesspeucarba 1.482.651 1.304.411
OcTane gyropouHe ofiaease 250.935 241131
Kpatxopoure dvHancujcke obanese 385.602 372.405
Obagese NO OCHOBY LITETA 7447 10.741
O6apeae 3a npemujy, 3apaae u apyre cGapeze 6.013.821 4422219
Pezepee 33 HEUCTEKNS DUIUKE 16.183 243.161
[pyra nacMBHa BPEMEHCKE Pasrpadveha
{yHanpen oGpauyHaTM TROWKOBK) 332.694 330.879
Peaepaeucane wreTe 24.021.737 21.678.690
39.803.950 35.332.726

YNPABILAHE PUSULIMMA (HacTasax)

47.4. Ofenopawupalse nogaraka y cknagy ca MCOW 7 ,OuHanCHjCKM WHCTPYMeHTH: ofenonarsuBatba”
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(HacTaBax)
47.4.2 Tpyanuny pusuyy — Hosusmu, KBMammU U pU3LK AUKBLHONOCMU (nacmaeak)

omnanuja ynpaersa pusvkoM nukeuaHocT onpxaeajyhiv onrosapajyhe noBuaHe pesepae KOHTUHYMPaHWM
npafiereM NNSHKPSHOI W CTBAPDHOT HOBYAHOT TOKE, K30 W OpXkEsaieM ageksatHor ogwoca gocneha
thunaucujcksx cpepcrara u ofiaresa. Oapkapawe nukauaHocTy Komnakuje y nocMatpaiom nepuogy Huje
AOLLAC HK ¥ [eOHOM TREHYTKY ¥ NMWTAE.

Cneaehe taBene npukasyjy setane npeoctanwx yrosopenmx gocieha cuHancujckux cpeacrasa. MNpukasanu
MSHOCH 3ACHOBAHW CY HA TOKOBMMA3 FOTOBMHE H2CTaNUM Ha OCHOBY (PWHEHCMICKMX CPEACTaBA, Ha -OCHOBY
HajpaHuvjer natyma Ha koju Fe Komnammja Gyt y moryliHOCTM Aa Hanfiat NOTPaKHMBAHLA.

Y xwnagama AMHapa
Hocneha hunancujckux cpedcmasa . 31, geuamGap .
Mame og 1-3 an3 Oni1neé Npexo § B Yrynuo
Mecell Maceua Mecetia [o roanHa roAMEa pPOMHOCTE
gaHa 1 rogxne
Yuewhia y kanutany - - - - - 2.077.803  2.077.803
OcTany AyTOpouHR PNHEHCHICKH . } } . . . .
NAACMAaHN
MoTpaxuBamha 8.950.830 1.645.285 340.380 350.324 - - 11.286.818
ﬁm*‘“ Gunancujci 5.297.810 2.720.431 3.962.652 11.339.028 24.833.081 - 48.153,002
FGTOBWHCKW EKBUEANEHTH U 1.477.416 - . . - - 1477.416
rOTOSHHA
TexHu4ke peIlepea Koj@ nagajy
Ha TEpPST CADCHryparava, } } } . .
peocHrypaBaya n 2.852.089 2.852.089
peTpoLecHoHapa
Pesepsucase wimeme koje
radajy Ha mepen _ } 1 _ i} . sga1
CHOCUSYPasaYa, DOOCUYPasava 2.842.154 -842.154
U pempoUscLOHapa
Ocmans mexHIKe pe3spes
Koje nadajy Ha mepermn ) ; . }
caocuaypasada, peocuaypasaia ) 9.935 9.935
i PEMpPOUecUoHapa
YKynHO 16.726.056 4.365.716 7.186.121 11.689.352 24.833.081 2.077.803 65.847.129
Hocneha chunaHcujoxix obasess
Mawe o 1-3 0On 3 Onipob MNpexo 5 Bes Yxynuo
mMecel] MeceLa Meceua po roaxna roaMia poYHOCTH
AaHa 1 roaune
Dyropouna pesepencaiba 160.532 48.506 3.436.563 3.472.319 1.321.386 336115  B.775.421
Mamemamugka pesepea 160.532 48.506 1.100.576 3472319 1.321.386 336115 6.439.434
Pezepse 3a UIpaeHare pUsLKa - - 137.965 - - - 137.965
Pesepee 2a 6oHyce u i} ; _ - -
nomyome 259.897 289.897
Apyae moxH. pea. ocusypama - - 425.474 - - - 425474
Hpyza dysopoyuna pezepaucansa - - 1.482.651 - - - 1.482 651
Ocrane gyropoune obabese - - - 250935 - - 250.935
KpaTsopouHe pruHEHCHCKe ) }
obare3e 385.602 - - - 385.602
Obasese no ocHoby wWreTa 2.148 772 3.863 676 - - 7.447
Ofiasese 3a NpeMHjy, 3apage W
Apyre obapeae 4.991.555 418.247 439.054 165.065 - - B6.013.821
Pesspee 3a HeWCTEXNE PH3KHKE - - 16.183 - - - 18.193
Hpyra nacueHa BpeMeHcKa
pasrpaHuvuetha
(yHanpeg obpauyHaTH 31.580 185.521 135613 - - - 332.694
TPOLLKORW)
PeaepeucaHe WreTe - - 24.021.737 - - - 24021737
YkynHo 5.185.7983 633.046 28.438.615 3.888.995 1.321.386 336.115 39.803.960
Yeinahenoct cpeactasa u 10.540.263 3732670  (21.283.494) 7.800.357  23.511.695 1.741.688 26.043.17%

oGaBesa Ha gau 31.12.2025.
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47. YNPABIbAHE PUINLIUMA (HacTasak)

474, OfenogamMBaw-@ NOJKATaKa ¥ cknagy ca MCOMW 7 . PuHancnjCrm WHCTPYMewTh: obenogammpara”

{HacTaBaK)

47.4.2 Tpwuuwny pusuys — [eeUINl, KaMamHY U puaux nuxeudrHocmy (wacmaean)

Ha pan ofipaqyHa, HajnukenaHuja umoekHa Komnanmje, unja je poudoct gocneha go mecey gaWa, MSHOCH
15.726.056 xureaaa guHapa, A0K WCTOBpeMeHo kpaTkopoqne ofaeese koje Aocresajy y POKY AC MECEL AaHa
usnoce 5.185.793 xwrana AuMHapa, WTO YKAsyje Aa AOCTOj# BMWAK NUKBMAHMX CpeacTasa y OAHOCY Ha
cfapese, Oagaj BUILEK TMKBUAXNX CPEACTARA NPpexocHie Ce CYKLIECHBHO KDO3 HapesHe nepioje, o yrazyje
Aa Cy CTBOPEHW YCNOBY 38 KOWTUHYAPEHO OCTB2DNBEILE NMKBMAHOCTH Komnauwje.

¥ xun-anama AMHapa

Hocneha punarcujekux cpedcmaea 31. seuembap 2024,

Mame on 13 Oon 3 Oa1 Ao Mpexo 5 Bes YRYNHO

Mecei meceua secela S rogwHa FOQMHE POYNOCTH
Sana not
rognHe .

Yuewha y kanuTany - - - - - 2132825 2132925
Ocrany AyropouHy - - - 35,847 - - 35847
bUHBHCH|CKM NnacMaHK
MoTpaxwmBarea 8.230.320 1.459.880 250.450 72.849 - - 10.013.498
KpaTropounu buHaHcHjcku
NNECMENK 7.433.083 4.982.676 10.279.488 6.879.389 11.411.975 - 40983612
[ OTOBWHCKN EKBUBANEHTU M 5 557 261 - - - - - 2252284
rOTOBMHA
TexHwdke pesepee Koje
napajy Ha TepeT
caccurypasava, - - 2.740.780 - - - 2.740.780
peocurypasaqa u
peTpouecHoHapa
Pesepeucane Wwmeme Koje
nadajy Ha mepem
cancuaypassya, - - 2.729.443 - - -~ 2.720.443
peocugypaeaya u
pempoyecuoHapa
Ocmane mexHiKe
pesspee xoje nadajy na
mepern caocizypasays, - - 11.337 - - - 11.337
peocuzypasaqa u
pempouecUoNapa
Yynuo 17.915.664 §.442.556 13.270.719 5.988.085 11.414.975 21329025 56.164.924
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47. YNPABMbAHE PU3ULIMMA (HacTaBaxk)

47.4. ObenoparMBae® NoOQaTaka y cknagy ca MCOH 7 ,PunancnjCkn MHCTPYMeHTH: obenofaruesmsa”
(HacTaBax)

47.4.2 Tpwuuiny pu3uyy — HJecusny, xkaMmam-y U pu3uR TUKSUdHOCMU (HacmaeaK)

Hocneha ¢unancujoxux obaeesa

Mame of 13 On3 On1npo fMpeko 5 Bes Yxynso

Mecey Meceua meceua 5 roguHa PpPCYHOCTH
nOaHa ao1 roamMHa
roauHe
Ayropouna pesepeucana 218.364 49.247 3.052.847 3.174.653 1.249.730 287.759 8.032.500
Mamemarnuyka pesepea 218.364 45.347 1.066.326 3. 174.653 1.248.730 287.759  6.066.179
Pezepee 3a uspasratbe pLU3sUKa - - 137.965 - - - 137.965
Pezepee 3a GoHyce u nonycme - - 314.911 - - - 314911
Apyae mexsiuxe pesepes - - 209.031 - ; T 200031
ocuzypara
Jlpyza dyzopouna pesspeucara - - 1.304.411 - - - 1.304.411
Ocrane ayropodyre obapese - - - 24113 - - 241.131
Kpatkopoura thuHaHCHjCke } } 372.405 } ) ) 372,405
obaseae
Ofape3e no OCHOBY WTETA 2.780 1.100 5.480 1.381 - - 10.741
Obasese 3a npemujy, 3apaie U
apyre oBasese 3.670.442 307.550 322.850 121.377 - - 4422218
PeszepBe 38 HEUCTEKNE PU3KKe - - 243181 - - - 243.161
Apyra nacveHa apemeHcra
pasrpaHuiea
(yHanpe obpavyHam 30,772 164.521 135.586 - - - 330.879
TPOWKORK)
Pesepewcans witere - - 21.679.690 - - - 21.679.680
3.922.358 522.5618 25.841.818 3.5638.542 1.249.730 287.769 36.332.726

Yxynro
Ycknahenocr cpegcrasa
W obapesa Ha faH 13.993.306 5.920.038 {12.541.100) 3.449.543 10.165.245 1.845.166 22.832.198
31.12.2024.
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47. YNPABIbAHE PH3WLINMA (nacTaBak)

47.4. OBenopambMBalhe NogaTaxa y ckragy ca MCOM 7 ,OuHancujcam wxcTpymentd: obenogatmeaina’™

(HacTasak)

47.4.2 Tpamuwiy pusvyy - HJeauinu, KAMEMHU U PUsuN nursudHocmu (vacmagax)

®ep epedHocm huHaHCUCKUX UHCMPYMeHama

duHaHCHjcKa CpencTBa
OyropoyHK rHaHCK|CKW

MNacMaHu
MoTpaxueara

KpaTtkopouHn ¢huH. mnacmann
lMoToBKHE N KBUBENSHTH
Ocrana noTpaxuaara

DuHaxcujcre obasese
OcTane gyropodyns ofasese
KparkopouHe duHaHChjcke

oCapese

Obapese Mo CCHORY WITETA
OGaeese 3a npemujy, 3apage v

apyre obapese
Ocrane cGagese

47.4.3 Echexmu wupetsa 2n06anHe eKDHOMCKe U NOAUMUYKE KpU3e Ha nocricearwe [pywmea

¥ xMroagama auHapa
31. geuembap 2025, 31. neuembBap 2024.
KribvrosopcreeHa dep Kismroepogcressa dep
BpeOHOCT BPagHoOCT BPpBOHOCT BpenHoCT
- - 35847 35.876
11.286.819 11.286.819 10.013.499 10.013.499
48.153.002 48.153.002 40.989.612 40989612
1.477.416 1477418 2.252 261 2.252 261
330.428 330.428 309.8091 309.991
61.247.665 81.247.665 53.601.210 - 53.601,2
250.935 250935 241.131 241131
385.602 385.602 372.405 372.405
7.447 7.447 10.741 +0.741
6.013.921 6.013.921 4422 219 4422219
332.604 332.694 330.879 330.879
$.990.599 6.990.599 5.377.375 5.377.375

W nopen TypbyneHTHUX MeRyHapoaMMx SelWaBals@ Ha NOTUTUYKOM M SKOHOMCKOM nnary y 2025. roauHm,
M3a3BAHWX PATHUM 36MBaMLHIMA, PELIECHIOM, MHDNATOPHUM KDETaUMAa W NOTRECHMA HA (DHHAHCIICKIM W PYrM
TpxMWTVME, [PYWTBO j8@ PeanW3osano W Npemalvno nocTasibeHe NOCAoBHe nnawoee W sabenexwno
nosuTueaH pesynar. Cee ope oTexasajyhe OKOMHOCTW HWCY C® HEraTMBHO OApaswnn Ha 0buM nocrnoBatba
AOpYWTBA, HKTH HA NOKalaTarse NpoduTabUNHOCTY, NPOAYKTUBHOCTH, NVKBUAHOCTA 1 AP. Wnax, uHdnaTopuu
NPVTUCEK HA TPOLUKORE MOCNOBAMKA, KAO W TPEHA PacTa WTeTa koju € HAcTaBIba, HAPOYNTO ¥ HEXUBOTHOM
QCUTYpaiby U CBE BETIM YTHLA] KAMMATCKUX NPOMEHA K30 NOTEHLIANHM Y3POUHMK SKCTPeMHNX ILITETA, yKadyjy Ha

70 A8 Ce YNpaprbakey PUSHLIMMA MORA MPUCTYNATH CA NOJAYAHOM NaKH0M.

Y 2025. roguHn, OCTEAPEH j@ NOZKTMBAH Pe3YNTAT K Y HEXMBOTHAM W Y XXMBOTHUM OCUIYPaUMA, KA0 Y Leros
pact og 38,34%, ogHocHo 48,5%, pecriektnaxo. OBo je npaheHo 1 pacTom daktypucane npemuje oa 7,7% koa
HEXUBOTHIX OCHIYDAaMa, OAHOCHO, 13,6% KO4 XMBOTHUX ocHrypama. Jiukenaupare WreTe HeXxmMBOTa noBehane
Cy Ce Y OAHOCY Ha NpoLLMNY roguHy 3a 2,2%, a XMBOTHUX ocurypatka 3a 6,1%.
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CyACKW CToPOBH

Ha pan 31. geuysmBpa 2025. roanne [ApyWTBO je Tyxena cTpaxa ¥ 44 cyacka cnopa aaH obnacm 0CHIYpama.
YkynHa BpeHOCT COpPORA KOjW ce pofe npoTme [pywTea no obuM ochoRama jo 10.451.248,00 aunapa. Yiynau
M3HOC PE3SPRNCaILA MO OCHOBY CIOPOBA BaH OCHIypatba je 21.340.000,00 aunape,

Ha gan 31. geuembpa 2025. roguHe Komnannja uma 3786 cyacka npeameta Ws olinacty HakHaje wWreTa, rae je

TYKEHA CTPaHKa ¥ NOCTYIKY.
YKynaH uasoc pesepaaumje je 4.068.791.176,00 xuwreana auwxapa.

¥ aeny cyacke Hannate ayryjyhe npemumje ocuryparba u perpeca 6poj npeameta Ha 31. geuembap 2025. roauve
je 15842, kojn ofyxearaly fiapHwiHe, u3BpILHE, CTEUBjHE W NUKBMAALMOHE NOCTYNKe. BpegHocT cnoposa 3a
npemuiy usHocu 2.648.253.822,11 puHapa W NPEACTABIbA MAKCHMANHO MOryhiv noswtveaH edexar, [oK je
creapHa MoryiHOCT HANNaT® No OCHOBY HABSgeHMX CNOpoBa aHavajHo Hwxa. BpepHocT cnopoka 3a perpec
uaHoch 2.518.175.412,58 auHapa W Npeaciasiba makcuman+o moryhi nosMTMBaH edexaT, BOK je cTRapHa
MOryRHOCT HANNAaTe Ne OCHOBY HABELEHUX CNOPOBA 3HAYAJHO HKXE.

Dpywiteo cmatpa, umajyhv y BUgY MSHOC PB3EPEUCARHMX CPEACTaBa, a UCXOIM CrOposa KOjU Cy Y TOKY Hehe
MMATH MATEPWJENHO 3HauajHe HeraTHeHE edeKTe Ha (PHHAHCKICKO CTake WK PeaynTaT nocnoeaka fpywraa.

HEYCAIMALUERA TOTPAXKWBAA W OBABESE

Komnanmwja je y cknagy ca unauom 22. 3akoHa o paqyHosoactey ("CryxDenwm tmachwk PC", Bp. 73/2018 v
44/2021) 6una gyxHa 43 WZBPILM yCarfiawapake noTpaxreak-a n obasesa npe cacTaBarka (PUHSHCHJCKMX
nspewTaja. Komnakuja je nocnana MOC-e ceojum komuteHTMa Ha aax 31. okTobpa 2025, rogave.

HeycarnalueHa noTpaxubatha ushoce 17.848 xumana avHapa v ogHoce ce ¥ Hajeehoj Mepn Ha noTpaxveatsa
ne OCHOBY nNpemuje of 84 xoMuTeHTa y naHocy op 14.470 xurbana.

PyxosoacTeo Komnanvje CMATPA Aa rope HaBeAeHa HeYCarNaleHa NoTpaiMBaa Hemajy MaTepujanHo 3HaqajHe
ethekTe Ha NPUNoXeHe nojeavHavHe (hrHAHCH|CKe naBeLwTaje.

YiynHe obaBese Ha aaH 31. okrobpa 2025. roguHe cy maHocune 3.661.360 xun-any awHapa. Komnanuja je o
AATYMA CACTAB/baHka NPMMONKESHWX NojeavHauHyX hMHEHCU[CKMX M3BEWTaja ycarnacuna (UnM nnatuna i
notnucana MOC-e u 3anucHuke) ocbaeese y usHocy of 3.661.285 xunapa pvHapa, ogHocHo 99,99 % Hwje
ycarnaweHo 7 komuTeHTa 65 Xxwreaga guHapa.
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50.

51.

SR oy
N A

AOTADAJH HAKOH JATYMA BWNAHCA CTAMbA

KomnaHnuja je, no YroBopy o kynonpojajm HenoupeTHocTW 3arrbyderor 20. oxtobpa 2022. rogmne, nsepuwna
npuMonpegajy nocnoaxe apane y Makegonckoj ynuum y Beorpaay, 19. jasyapa 2026. rogune. KynonpogajHa
BpegHocT je uaHocuna 11.000.000 eypa, oguocHo 1.290.250 xuivana puHapa.

Mo Yrosopy 0 Kynonpoaajk HenoXpeTHOCTH nocnoBKe srpage y JoGpaqumnoj ynuun y Beorpagy, saxsy<enor 09,
cebpyapa 2026. roguHe y u3nocy of 505 munnoHa puHapa, Komnanuja je y nocnoBHMM KibUrama useplumna
pexnacuchvkaumjy oaor oGjexTa ca (yHKUMORANHWX HEKPeTHMHA Ha rpafiesutcke obiekTe HameweHe npofaju ca
parymom 31, neuembap 2025, roguHe,

KoHdhnukT ¥ 3emrbama Bnvckor MCToka, kae 1 npatehe reononuTnyke TeHsKia, Npema npouesn PyKoBOACTEa
Apywrasa, Hemajy 3HauajaH YTHLA] HA ROCNOBHE aXTUBHOCTM, (DWHAHCWICKW NOFAOME|, HWTM pesynTaTe
NOCNoBara. APYLWiTEC HEMA NOCTOBHE OQHOCE, TPXVLITE, NaHue cHabaeaaa, HTH KHEBCTHUMIe NoBE3aHe ca
TWM DEFMOHOM, TE CE HE OuUeKyjy HeraTuBhe nocneamue Ha Texkyhe nocnopae.

Ocum HaeegeHor, Huje 6uno apyrux aHauajuux gorafjaja Hakow aaTyma Gunanca cTawa, ysydyjyhm W 6uno
KaKB& HeraTWBHe Paspoje CropoRa ¥ TOKY NPOTMR JPYLITEA, HATW HOBMX MATEPMjanHO Ha4ajHMX CYACKNX W
Apy™MX criopoBa, koM Ou 3axTteBarm pogatHa obenonamMesha WNM HOPEKLMie NPUNoKeHMX AojesuHaqHMX
thMHAKRCH]CKMX M3BeWTaja.

AEBWU3HWU KYPCEBM

Cpeaw KypceBM 3a aesm3e, ymephedn Ha meliyDankapckom ThasuuTy OOewda, npuMerseHyl aa npepauyyd
AeBustux nosvumja Gunasca ¢Taa y AuHape, 3a nojeanbe maskHe sanyte Gum cy cnepehn:

31. aeuemBap 31. peuembap

2025. 2024.

EUR 117,2820 1170149
usb 98,9165 112,4386
GBP 134,4515 141,1178
CHF 126,0013 1245237

Y Bbeorpagy, 25. mapta 2026. roguHe

AN W SO
' Hucna;}puﬁﬂosnh 3opan CyGotuh
MNpegceannk Wsepwror onbopa Ynan WaepwHor opBopa Oupexrop hunatcujcke dyHkunje,
s/ Nitue 0AroBOPHO 38 CACTERLaH:E

hUHAHCH]CKI M3BELWITAA
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AKUMOHAPUMA KOMNAHWIE YHAB OCUTYPASE A.A1.0. BEOIPA[

Muwsbere

MN3BpLWNAKN CMO peBU3KjY PUHAHCU]CKMX M3BeLWTaja KomnaHuje [lyHas ocuryparse a.4a.0. beorpas (aasbe y TeKcTy:
LApywTBo“), Koju obyxBaTajy bunaHc cTatba Ha aaH 31. aeuembap 2025. roanHe, GunaHc ycnexa, U3BellTaj o
OCTa/IOM pes3ynTaTy, U3BeLWTaj O NPOMEHaMa Ha KanuTany W M3BeliTaj O TOKOBMMA FrOTOBMHE 3a roAMHY Koja ce
3aBpWwWAa Ha Taj AaH, Kao M HanomeHe y3 GUHAHCK]CKE M3BELUTAje KOoje YK/by4yjy CyMapHW npernes, 3HauajHux
pavyHOBOACTBEHMX MNOAUTUKA.

Mo Hawem MULLbERY, NPUIOKEHU GUHAHCU]CKM M3BEWTAjU Aadjy UCTUHWUT M 06jeKTMBAH MpuWKas, Mo CBUM
MaTepujasHO 3HayajHMUM acnekTuma, dMHaHcujckor cTakba [pywTea Ha gaH 31. geuembap 2025. roauHe,
pe3ynTaTa HeroBor N0CA0Barba M TOKOBA FOTOBUHE 3a rOAMHY Koja Ce 3aBpLlMAa Ha Taj AaH y CKAady ca 3aKOHOM
0 PaYyHOBOACTBY M OCTa/IMM PayYyHOBOACTBEHWM nponucuma y Penybanum Cpbuju n octanmm peneBaHTHUM
3aKOHCKMM aKTMMa Koju peryauniy GUHaHCUCKO M3BeLlTaBarbe ApyLWTaBa 3a ocuryparee y Penybanum Cpbujn.

OcHoBa 3a MUL/bEHE

PeBM3Mjy CMO M3BPLWWAKW Yy CKNady ca CTaHAapAuma pesusuje npumeHbusum y Penybamum Cpbuju. Hauwe
0ATOBOPHOCTM Y CKAAZY Ca TUM CTaHAApAMMa cy AeTasbHMje OnmMcaHe y ofesbKy M3BeLWTaja Koju je HAaCcl0B/beH
O02080pHOCMU pesu30pa 30 pesusujy PUHAHCUJCKUX u3sewmaja. My cmo He3aBWCHM y OAHOCY Ha [pywTBo y
cknagy ca MehyHapoOHUM emu4yKuM KOOeKCOM 3a npogecuoHasHe padyHosohe, yKroydyjyhu MehyHapooHe
cmaHoapde HesasucHocmu (IESBA Kodekc), nsoatum oa, cTpaHe O06opa 3a mehyHapodHe cmaHdapde emuke 3a
padyHosohe ("IESBA"), a Koju ce npumerbyjy Ha peBu3njy GMHaAHCKUjCKMX M3BeLLTaja APYLITaBa O/ jaBHOT MHTepeca,
N eTUYKMM 3aXTEBMMA KOjU Cy PENeBaHTHM 3a Hawy peBu3njy OUHAHCKJCKMX M3BewTaja ApylTasa OA jaBHOT
nHTepeca y Penybamum Cpbujn, n UICNYHUAM CMO Halle Apyre eTMYKe OAroBOPHOCTM y CKAady Ca OBMM 3axTeBMMa
n IESBA Koaekcom.

CmaTpamo Za cy peBM3njCKM LOKA3M Koje CMO an6anmM AO0BO/bHU M aAEKBATHU Aa HaM MpPy*xe OCHOBY 3a Halle
MULLITbEHE.

Ocrtana nutara

®PurHaHCKjcKM n3BeLwTajn ApylwTea 3a roamHy Koja ce 3asplimna 31. geuembpa 2024. rognuHe 6unu cy npegmet
peBusmje Apyror pesmsopa Koju je gaHa 28. mapTa 2025. roAnHe 0 Hrma U3pasno HeMoAMOUKOBAHO MULLbEHE.

MpuKasaHM OUHAHCUjCKM  M3BEWTaju  NpeacTaB/bajy  nojeauHayHe ¢dUHAHCUjcke wM3BewTaje  [pywTsa.
KoHconmaoBaHu GUHaAHCKMjCKM M3BewWTaju Tpyne uunje je mMaTM4HO Auue [pywTBo, M KOjU NpUKasyjy yKynaH
dUHaHCKjckmn nonoxKaj Mpyne Ha aaH 31. aeuembap 2025. roanHe, 6uhe U3naTM Ha KacHUjU AATYM.

K/eyyHa pesusnjcka nuTakba

K/bydHa peBM3MjcKa NuTatba Cy NMUTakba Koja cy, nMpema Hawem npodecnoHanHom npocyhueary, 6una og
HajBeher 3Havaja y Halloj peBu3nju GMHAHCKjCKMX M3BellTaja 3a Tekyhu nepuoa. OBa NuTakba Cy pasmaTpaHa y
KOHTEKCTY peBu3nje GUHAHCHJCKMX M3BeLITaja y LeMHU 1y dopMUpatby Haller MULL/bEHA O bUMa, U MU HUCMO
WN3HEeNN U34BOjEHO MULL/bEHE O OBUM NMUTabUMA.

Deloitte ce ogHocu Ha jegHo vnu Bue nuua Deloitte Touche Tohmatsu Limited (,DTTL”), teroBy rno6anHy Mpexy ApyLLUTaBa YnaHoBa U lbUXOBE
nosesaHe eHTuTeTE (3ajeaHo: ,Deloitte opranmsauuja”). DTTL (Takohe noa HasmeoM: ,Deloitte Global”) n csa werosa apyLUTBa YUNaHOBM U NOBe3aHa
nvua npeacrtae/bajy npaBHo 3acebHe 1 camocTanHe eHTuTeTe. Deloitte He npyxka ycnyre kanjeHTuMa. 3a BuLLE MHPOPMaLMja, MOIMMO Bac noceTuTe
www.deloitte.com/rs.

© 2026. 3a nndpopmaumje, koHtakTupajte Deloitte Cpbuja.
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M3BELLTAI HE3BABUCHOT PEBM30OPA

AKUMOHAPMMA KOMNAHWJE AYHAB OCUTYPASE A.A.0. BEOTPA/, (Hacrasak)

K/byyHa peBu3ujcKa NuTarba (HacTasak)

BpegHoBame pesepse 3a WTETE M MAaTEMaTUYKe pesepse

Ha aaH 31.12.2025. roamHe, pesepse 3a WTeTe Yy OKBMPY TEXHMYKMX pe3epsn JpywTea nsHoce PCA 24.021.737
XM/bada, O KOjUX pe3epBucaHe a HenpujassbeHe wreTe (IBNR) nsHoce PCA 12.534.317. MaTemaTu4yKa pesepBsa
OpywTsa Ha gaH 31.12.2025. roamHe nsHocmna je PCA 6.439.434 xupaga. PauyHOBOACTBEHE NOAUTMKE M ONKC
K/bYYHWUX MPETNOCTaBKM, METOAONOMMja U Modena KOpUWheHUX y BpeAHOBakY TEXHUYKMX U MATEMATUYUKUNX
pe3epBu NpuKasaHe cy Hanomenu 2.4 1 3.10. CTpyKTypa pe3epBMCaHuX WTETa je NpUKasaHa y Hanomenn 40, a

MaTemaTuuKe pesepse y Hanomenn 34.1.

K/by4yHO peBM3njCKO NuUTake

Oarosapajyhe pesusopcke npoueaype

Hactane Henpujas/beHe wreTe (IBNR) 1 maTemaTtuuke
pesepBe MpeacTaB/bajy MaTepujasiHe W3Hoce Y
bUHAHCUjCKMM  M3BEWTajUMa 3a 4mnju obpadyH ce
KOPWUCTE KOMMNEKCHE aKTyapCKe TexHWKe Koje ce
0C/1atbajy Ha BUCOK CTeMNeH MpOLEeHe M MpeTnocTaBke
pesepBucarba, rAe penatMBHO Mane MnNpomMeHe y
K/bYYHMM MpeTnocTaBkama Mory Ja [oseay A0
3HAYajHMX NPOMEHA Yy U3HOCY pe3epBHU.

dopmMmuparbe NpeTnocTaBku Koje JpyLlTBO KOPMCTH 3a
obpauyH IBNR n MaTemMaTUYKmX pesepsu
noZpasymeBa 3Ha4ajHO NpoLerunBakbe 1 pacyhusare
PYKOBOACTBA Yy BE3W ca HeusBecHUM byayhum
ncxogmma. Y npoueHn u obpayyHy Kopucte ce
EKOHOMCKE W aKTyapcKe MpeTrnocTaBke, Kao MU
TPeHA0BM Yy aKTyenHO] akTyapckoj npakcu. ObpadyH
IBNR ce Takohe y BE/IMKOj Mepu ocnakba Ha UCTOPUjCKe
nofatke ucnnaheHux LWTeTa, AOK je BpeAHOBake
MaTeMaTU4yKe pesepBe A0AATHO M3/I0KEHO BMCOKOM
HWBOY KOMMAEKCHOCTM 360r BPOjHUX NPeTnoCTaBKMK,
yK/bYy4Yyjyhu, namehy octanor, cTony CMpTHOCTH, CTOMNe
npeKknaa ocuryparba U AUCKOHTHE cTone.

Takohe, [pywTBO Ha rogvlbeM HWUBOY BPLIM TecT
[0BO/BHOCTU pe3epsucarba (Liability Adequacy Test
(LAT)), umjn obpadyH moxe fa pe3yntnpa LOLATHUM
M3HOCOM pe3epBucara. Y npoueHn LAT-a [dpywTtso
KOPUCTM MeToZe M MNPeTnocTaBKke Yy CKAady ca
Hajb60/bOM MPOLLEHOM, MPU Yemy ce Takohe Kopuctu
3Ha4ajaH HMBO NpocyhrBarba M NPETNOCTABKM .

Yaumajyhn y 0631Mp HMUBO C/IOXKEHOCTU LLeNOKYMHOT

MocTynKa obpayyHa, O4NYYUAN cMo na
Knacuodumryjemo BpeaHOBarbe HacTanmx a
HenpujaB/beHnx wTeTa (IBNR) ©  maTemaTuyke

pesepBe Kao K/by4HO PEBU3MCKO NUTaHbE.

Kako 6ucMo 0AroBOpUAM Ha pu3MKe BpeLHOBarba
IBNR 1 maTemaTunuke pesepse, y3 NOAPLIKY HaWmX IT n
aKTyapCcKux cneuujanucta msspwuan cmo cnepehe
peBM3opcKke npoueaype Koje cy Ham omoryhune
npubassbarbe afeKBaTHUX [0Ka3a 3a Hall 3aK/by4vak o
OBOM MUTakbY:

o PasymeBatbe  KOHTPO/NIHOT  OKpyXera U
pPeneBaHTHUX MHTEPHWUX KOHTPOAA Of CTpaHe
pyKOBOACTBA Yy  MNpouecy  BpeaHOBaka
pe3epBUCcaHUX LWUTETa U MaTeMATUYKE pe3epBse,
yK/BY4yjyhu kopuwheHe IT anaTe;

U Mpernen aAexkBaTHOCTM [Awu3ajHa, Mposepa
MMnNaemeHTaumje 1 onepaTmeHe ednKacHOCTH
NAEHTUONKOBAHUX MHTEPHUX KOHTPONA;

] OueHa npucTyna BpefHOBakby U MpUMerbeHe
meTtogonornje  [pywTtBa ca CTaHOBMLWTA
aKTyapcke UM TPXWULILIHE npakce, 3axTeBa
33aKOHCKe perynatuee u PayyHOBOACTBEHMX
CcTaHAapaa MCoOU;

o TecTuparbe afleKBaTHOCTU aKTyapCKmx moaena
Koje YK/bydyje W npepavyH aKkTyapCKux
pesepBuCaHWMX LlWTeTa 3a opapeheHe BpcTe
ocurypama, ykbydyjyhu v nposepy yHeTux
nojartaka LreTa;

o KpuTnyka nposepa MpeTnocTaBkM M mMoaena
KopuwheHnx y obpadyHy MaTemMaTUYKMX
pesepsu;

] [MpoBepa  KBa/MTeTa WM aJeKBATHOCTU
pesepBuCatba M3 NPeTXO4HUX nepuoga (run-

off TecT);
. PasymeBatbe ¥ nposepa  afeKBaTHOCTM
MPeTnocTaBKu y OKBMPY obpayyHa

LOBOJ/bHOCTM pe3epBucarba Kpo3 LAT TecT; n

. Mposepa KOMM/IETHOCTH " TaYHOCTU
obenonarbmBarba y HanomeHama ysumajyhu y
063u1p 3axTeBe PauyHOBOACTBEHMX CTaHAAPAA
MCOW n nokanHe 3aKOHCKe perynatmse.
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M3BELWITAJ HE3SABMCHOT PEBM3OPA

AKUMOHAPUMA KOMMAHWIE IYHAB OCUTYPAGE A.A.0. BEOTPA/ (HacraBsak)

Ocrtane nHpopmaumje

PYKOBOACTBO je 0AroBOPHO 3a ocTane UHpopmaumje. Octane nHdopmaunje obyxsatajy MHPopmMaLmje yK/bydeHe
y FoauniLbM M3BELLTaj O MOC0BakbY, a/lv HE YK/by4dyjy PUHAHCU]CKe N3BELTAje M M3BELLTaj peBM30pa O hUMa.

Halwe muwsberbe 0 GMHAHCKUJCKMM 13BEeLWTajuma ce He OAHOCK Ha ocTane nHbopmaumje.

Y Be3u ca Halwom peBmnsnjoM GMHAHCKjCKMX M3BELWTAja, Halla OArOBOPHOCT je a NPoYMUTaMo ocTane nHdopmaumje
M NpY TOM Pa3MOTPUMO A3 M MNOCTOjU MaTepujanHa HeaocaeaHoCT n3mehy Hnx 1 GUHAHCK]CKUX M3BELUTaja Naun
03 M Ce YMHWM O3 Halla Ca3Harba CTeyeHa TOKOM peBu3uje, UAM Ha APYrM HauuH, NpeAcTaB/bajy MaTepujanHo
norpelHa Mckasmearba. Y Be3un ca [oAWW UM M3BEeLWTajeM O NOCN0Bakby, CNPOBEAN CMO MOCTYMNKe NponucaHe
3aKoHOM 0 padyHoBoacTBY Penybanke Cpbuje. T NocTynum yk/bydyjy nposepy Aa Au je foamiby M3BeLwTaj o
nocaoBakby y GOpMasHOM CMUCAY NPUNPEM/BEH Y CKAaAy ca 3aKOHOM 0 pavyHoBoacTBy Penybanke Cpbuje.

Ha ocHoBy cnpoBeaeHuUX npoLeaypa, y Mepu y Kojoj Mo y MoryhHOCTH Aa TO OLeHUMO, M3BelTaBamo fa:

1. WHobopmaumje npmKasaHe y NroamuikbemM M3BeLITajy 0 nocaoBaky 3a 2025. roamHy cy ycknaheHe, y cBUM
MaTepujasHO 3HAYajHUM acCneKTUMa, Ca NPUNOKEHUM GUHAHCUJCKMM M3BELITAjMMa 3a FoAMHY Koja ce
3aBpwwuna 31. aeuembpa 2025. roanHe.

2. [MpunoxeHn fogmwn M3BeLwTaj 0 NocnoBarby 3a 2025. roamHy je NpMNpemMs/beH Y CKaay ca 3aKOHOM O
padyHoBoacTBy Penybanke Cpbuje.

Ha ocHoBy mno3HaBatba WM pasymesarba JpywTBa M +HErOBOT OKPYMerba CTEYEHOr TOKOM pPeBu3uje, HUCMO
YTBPAMAN MaTePMjaNHO 3HaYajHe norpellHe Hasoe y oAnLIFEM M3BELLTajy O NOCN0BatbY.

OAroBopHOCT PYKOBOACTBA U MLLA oBawheHWX 3a ynpas/batbe 3a GMHAHCHjCKe U3BELTaje

PykoBoacTBO [pyLiTBa OArOBOPHO je 3a npunpemy u dep npeseHTaLmjy OBUX GUHAHCUjCKMX M3BELUTAja Y CKAaLy
ca 3aKOHOM O PayyHOBOZACTBY M OCTa/IMM PAYyHOBOACTBEHMM nponucuma y Penybavum Cpbujn n octanum
peneBaHTHUM 3aKOHCKMM aKTMMa KOju peryanwy ¢GuMHAHCMJCKO M3BelTaBakbe ApyLiTaBa 3a OCUryparbe y
Penybanum Cpbuju. 1 3a oHe MHTEPHE KOHTPOJIE 33 Koje oapeamn Aa cy notpebHe 3a npunpemy GUHAHCUjCKMX
M3BeLTaja Koju He caapKe MaTepujasHO 3HaYajHe MorpelwHe UcKale, HacTane ycnes KpUMUHANHE paaHhe nau
rpeLuKe.

Mpw cactas/barby GUHAHCK]CKMX M3BELITAja, PYKOBOACTBO je OAroBOPHO 3a NpoueHy crnocobHoctv [pywTsa aa
HaCTaBM Ca NOC/N0BaEM Y CKNady Ca HauyeaoM CTanHocTu, obenogarbyjyhu, no notpebu, nutarba Koja ce ogHoce
Ha CTa/IHOCT MOC/0Bakba M MPUMEHY Hayena CTaIHOCTW MOC/A0Bakba Kao pavyHOBOACTBEHE OCHOBE, OCMM aKo
PYKOBOACTBO Hamepasa [Ja aukeuampa [pywTso uau ga obycTaBu NOCA0Bakbe, WM Hema [Apyry peasnHy
MoryRHOCT ocum aa To ypaau.

JNvua osnawheHa 3a ynpas/bakbe Cy OA4r0OBOPHA 3a HadrneAake npoueca GUHaHCK]CKOr M3BeLTaBara JpyLiTsea.
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M3BELWITAJ HE3SABMCHOT PEBM3OPA

AKUMOHAPUMA KOMMAHWIE IYHAB OCUTYPAHSE A.A.0. BEOIPA/L, (HacTaBsak)
OAroBopHOCT peBU30pa 3a PEBM3UjY PUHAHCUjCKMX U3BELTAja

Haw uwsb je cTuuarbe yBepaBarba y PasymMHO] MepWM O TOMe Aa GMHAHCWJCKM U3BeLWTaju, Y3eTU Y LenHK, He
caap)Ke MaTepujasHo 3HavajHe NorpeLlHe 1cKase, HacTase yenes KpUMMUHANHE pajrbe UK TPeLlKe; U U3aaBatbe
PEeBM30POBOT M3BELUTAja KOjU CaflpKU MULL/bEHE PEBU30PA. YBEpaBatbe Y Pa3yMHO] Mepu 03Ha4yaBa BUCOK HMBO
yBepaBarba, an He NpeacTaB/ba rapaHumjy Aa he pesusmja cnpoBeseHa y CkNady ca CTaHAapavma pesusnje
npumersneum y Penybamum Cpbuju yBek OTKPUTM mMaTepujanHO NorpellHe McKase ako TaKBW MCKasu noctoje.
MorpewHn MUCKasuM Mory [a HacTaHy ycien KpMMUHAZHE paftbe WM TPelKe U CMAaTpajy ce maTepujanHo
3HaYajHMM aKo je pasyMHO O4veKMBaTW Aa he OHM, NojeAMHAYHO WMAKM 3BMPHO, YTULATU Ha EKOHOMCKE OZJyKe
KOPUCHUWKA [lOHEeTE Ha OCHOBY OBUX GpUMHAHCUjCKMX M3BELTaja.

Kao neo peBunsnje y cknaay ca cTaHaapaMma pesnsuje npumersnsum y Penybanum Cpbujmn n 3akoHoM 0 peBusnjm
Penybanke Cpbuje, mMu npumetrbyjemMo npodecroHanHo npocyhueBarbe M 0ApHKaBaMO MNPOPECUOHANHM
CKeNTULM3aM TOKOM peBu3nje. IcTo Tako, mu:

. BplwmMMO MAeHTUdGMKAUMY M NPOUEHY PU3MKA O MaTepMja/iHO 3HayajHUX MOrPelHMX MCKasa y
GUMHAHCHICKMM M3BELITAjMMA, HaCTanux yCaen KpUMUHaNHe pafikbe WK rpelKke; OCMMULL/baBakbe U
0baB/batbe PEBM3MJCKMX MOCTyNaKa Koju Cy MPUKNaAHM 33 Te pu3uke;, U npubas/batbe [A0BO/LHO
afeKBaTHMX PEBM3N|CKMX AOKa3a Aa obesbene OCHOBY 3a MULL/bEHE PeBM30Pa. PU3NK Aa maTepujanHo
3HaYyajHM NOTPELLIHN UCKa3M KOju Cy pesyaTaT KpMMUHanHe paarbe Hehe 6yt naeHtudurkosaru sehu je
Hero 3a norpeliHe WcKase HacTaje ycnes rpelike, 3aTo WTO KPUMWHANHA padrba MOMXKE [a YK/byuM
yapyxuBare, odancudurkosarbe, HamepHe MPOMNyCTe, NaXHO nNpeAcTaB/barbe WAM 3a06uNaKere
MHTEPHE KOHTpOE.

. CTnuemo pasymeBarbe 0 GYHKUMOHMCAY MHTEPHMX KOHTPOA Koje Cy peseBaHTHE 33 pesu3njy paau
OCMULLI/baBakba PEBM3MJCKMX MOCTyNaKa Koju Cy MPWKAAAHW Yy AAaTUM OKONHOCTMMA, aau He Y Lu/by
M3parkaBakba MULL/bEHA 0 ePUKACHOCTM CUCTEMA MHTEPHE KOHTpOoe [pyLwTBa.

. BpliMMO NpoLeHy NPYMerbeHUX PadYyHOBOACTBEHWMX MOAMTMKA WM Yy KOjOj Mepu Ccy pasymHe
PayYyHOBO/CTBEHE NPOLEHe 1 NoBe3aHa obenoaarbnBarba Koje je M3BPLINAO PYKOBOACTBO.
. [LOHOCMMO 3aK/byyak O NPUKAAAHOCTV MPUMEHE Hadyea CTaIHOCTM NOC/0Bakba 04, CTpaHe PyKOBOACTBA

Kao pavyyHOBOACTBEHE OCHOBE U, HA OCHOBY MPUKYMN/bEHUX PEBU3NJCKMX [0OKa3a, O TOMEe Aa /i1 NOCTOjU
MaTepujaNHO 3HayajHa HEeW3BECHOCT y Be3u ca Aorahajuma MAM OKOAHOCTMMA KOjU MOTy Aa M3a30BY
3HayajHy Cymmy y noraefy cnocobHoctn [pywtea Aa HacTaBM Aa MOCAyje Y CKAaZy ca Havyenom
CTa/IHOCTU NOCN0Bara. AKO 3aK/by4yMMO A3 MOCTOjU maTepujaiHa HEM3BECHOCT, AYXKHW CMO A3 Y CBOM
M3BeLUTajy CKpeHeMO MaKhby Ha 0benodarbMBatba y BE3M Ca HaBeAeHUM Y GUHAHCUCKMM M3BELWITajMMa
WK, aKo TakBa obenofarbnBatkba HUCY afeKBaTHa, A4a MOANDUKYjeMO CBOje MULLberbe. Halu 3aKk/bydum
3aCHMBAjy Ce Ha PEBM3MjCKMM [OKa3Mma MPUKYN/bEHUM A0 AATyma M3BelTaja pesusopa. Mehytum ,
6yayhu porahaju namM oKONHOCTM MOTY AOBECTM A0 NpecTaHKa NocaoBaka [pyLuTBa y CKNady ca Hauyenom
CTa/IHOCTM NOCNOBaHHA.

. Bpwnmo npoueHy yKynHe npeseHTaumje, CTPYKTYpe M caZpikaja GUHAHCKJCKMX M3BeLTaja, YKby4yjyhn
obenofarbnBarba, Kao M Aa K cy y GUHAHCKMJCKMM M3BeLUTajuMa OCHOBHE TpaHcaKkuuje u porahaju
MPUKa3aHW Ha HAaYMH KOjUM ce NocTuxKe dep npeseHTauumja.

CaonwTaBamo nmumma osnawheHnm 3a ynpassbarbe, M3Mmehy ocTanor, naaHnpaHu obmm 1 BpemeHcKn pacnopes,
peBuM3Mje M 3HavajHe peBM3MjcKe Hasase, yK/bydyjyhu eBeHTyasiHe 3Ha4ajHe HedoCTaTKe y CUCTEMY MHTEepPHMX
KOHTPOAa Koje CMO MAEHTUOUKOBAN TOKOM peBm3nje.

Takohe, 40CTaB/bamo AMLMMa oBnawheHMM 33 ynpas/bakbe M3jaBy A4a CMO ycKknaheHu ca peneBaHTHUM eTUYKUM
3axTeBMMa y noraeay HesaBMcHOCTM 1 aa hemo nx 06aBecTUTi 0 CBMM OAHOCMMA M OCTaZIMM MUTakbMMa 3a Koja
MOKE PasyMHO [a ce NPeTnocTasu Aa yTWUUy Ha Hally He3aBUCHOCT, 1 rae je To moryhe, o nosesaHum mepama
3awTnTe.
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M3BELWITAJ HE3SABMCHOT PEBM3OPA

AKLUMOHAPUMA KOMNAHWIE IYHAB OCUTYPAHSE A.[.0. BEOIPA/L (HacTaBak)
O4roBopHOCT peBu3opa 3a pesuanjy dUHaHCHUjCKUX U3BeLTaja (HacTaBak)

Of nuTakba Koja Cy caomnwTeHa AvumMma osnawheHnm 3a ynpassbatbe My oapehyjemo Koja nutama cy buna of
Hajsehe BaKHOCTM y peBU3Uju GUHAHCU|CKMX M3BEeLTaja 3a TeKyhU Meproa v CTora cy K/by4Ha PeBM3MNjCKa MUTakba.
Mwu onucyjemo oBa NWTarba Yy W3BELLTAjy PeBM30Pa, OCMM aKO 3aKOH WAW perynatmea WUCK/bydyje jaBHO
obenofarbnBakbe 0 TOM NUTakby UK Kajda, Y M3y3eTHO PETKMM OKOHOCTMMA, YTBPAMMO Aa NUTake He Tpeba fa
byLie YK/by4YeHO Yy M3BeLUTaj peBM30pa, 3aTO LWTO je pa3syMHO OYeKMBaTK fa HeraTveHe nocneaumue byay sehe Hero
KOPUCTW Of1 TaKBE KOMYHUKaLMje.

MapTHep Ha PeBM3MjCKOM aHra)KoBakby Ha OCHOBY KOjer je cacTaB/beH OBaj M3BeLUTaj HEe3aBWCHOT peBmn3opa je
Pactko ®uannosuh.

beorpaa, 27. mapt 2026. roanHe

PacTtko ®unmnosuh
OsnawheHu pesnsop
Deloitte d.o.o. Beograd
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MomyLana APYIHTRO 38 OCHIYPRILE

Mamwan Gpoj 07046898 { W penamiocTH 6512 INU6 100001958
Hame: HOMPANIIA DUNMAY OSICIRANDE ADO BEOGRAD (XAVEKI VENAC)
Cemure: Boorpag - Chncior Bismy, JOPANA RPHKDBIRA 11
Ha gad 31.12.2025. rogmxe
(y mbanama anHapa)
Hwoc
TipeTIOAHA roRsHE
Tpyre pasnyan, pasryH ROSHLIHDA AOn Hanosesa $poj
Tameyhis rogpah Kpaiea cries TMeueTHE CTRIMS
1 2 3 ' 5 [ 7
AKTHBA
A HESTIAAREHM YTIHCANN 5 A B B =
00 KANSTAA 0001 _ b
B. CTASTHA WMORMHA
{0003 +D004-+-8005 +-D006.+- ooaz|. 16.508.348 16.531.232 0
0009+-0010+0021-+0022) o '
01, oew 012, 013 » aena D19 1 HEMATEPHIATIHA WMOBIHA 0003 . 76,385 " 54068
012, aea 019 I rYfBuA 0004| o 0
013, pec 019 1 QOSTEEP W OCTAJIA MPABA 0005 TS 126510
02, ocws 021, pesta 027, pera 028 0 | IV MENPETHHHE, NOCTROIEHA W o006 | . o
A 029 ONPEMA (000740008} i 13.977.929 13.990.488  |. 0
020, 022, 623, 025, 026, A0 027, Aeo | 1. Hekpeniie, NOCTPOJEIA W Onpema |
028, Avo (29 KO CIYNE 38 OEARMBHG ABANTHOCTH 11077441 11,395,214
024, geo 027, peo 026, Ao 025 | 2. MMDOCTHLIMONE HEKDETHMHO o008 2,900,468 2.604.274
021, peo (27, Aaeo 026, Aeo 020 |V BMONOILKA CPENCTEA o0s| 7 o 0
VI [YTOPOMHA SHHAHCHICI =
00, ocim 037 MACMAHH {0051-+0015) puz0 2,677,603 2168772 e
1. Yusulon y iirmamy oot - :
{D012+0013+0014) f 2.077.803 2132925 0
030, o 039 ) JABUCHX NIPSBHIE LA 012 20T 20‘;&7 -
6) NPMADYIAHID: NPARHIES AMLA W
031, aeo 039 " 0013 0 0
ae0 028, peo 039 &) OCTANL NPBEHDL TR 0014 50.058 £0.068
2 OcTand gyreposm o015 |- 3 . . & -
nnacka {0016-+0010-+-0020) 0 3547 [
2.1, Wimectiue kaje ox ppeaHyly no :
036, Aeo 039 avormeosa0] pesHocT (0017+0018) | °1° 0 35,847 o
#) Hynenrece XapTiie 0f BPERAOCTW €A [
fe0 036, neo 039 ORGCHIM IENOCON o7\ 0 35.847
6} OcTane xagiHje oF SPABHICTH i .
hea 036, peo 039 HBacTHLMIE Koje O BpenHYlY no 0018 | o 0
BHOETIHIOBN0] BPEAHOCTH
033, poo 039 2.2 fenoavn rog SeHace 0019 0 o




Nperzngye rogua
Fpyns pisiyiin, pavRN NOAHLIMIA ADD Hanonena Spoj
Texyhn rognsi Kpajrt crises floueTHe CTRINE
1 2 a 4 s ) ?
2.3, Ocrankt nenomesyT Jmopoes
Reo 938, neo 030 et et 0020 ¢ 0
04, ocvm 040 VIT QCTANA [T OPOMHA CPEOCTRA o021 112,956 163,294
(] VIT OANODKEHA NOPECKA CPENCTEA 022 i} 0
B, OEPTHA HMOBMHA o
) 72,698,443 63422877 0 )
10, 13, 1% 1 3AIVHE o024 58.763 47129
1 1 CTANHA WMOBAHA KOIA CE AP 3A 0025
MAGOAJY W MPECTAMAK NOCAORAMA 85.953 o
T NGTPAMMBADA, NTACMAHM W 0026
TOTOBMHA {0027 +062-+H0033-H0044) { 61.082.150 53.255372 0
1. Tiotpaeseana o027
{0028+ 0029-+0030-+-0031) 11.286.819 10.013.499 0
1.1, Nerrprosssstsd 98 rpesdy
Aeo 20, peo 21 OONrYPEHLE, CAOCHTYDRILE M DOOCHTYRR 0028 10.454.381 8.831.355
22020, 200 21 L2 TIOThasnB0n Of PROCHTYPRsaNa M (oo e i
80 21 1.3. Flovpanikavid 33 PErpece 0030 | 85268 184.860
B, oowm 223 1.4, OCTANS NOTRANWEIHE 0031 503.130 $14.008
2. NoTPIRMEIAE 20 Maue ITRNeH Nopes
23 10 i 0032 164.913 0
3. Dumatmeioon PARCHIHN 0033
{00534-+-0038-+0042-+0043) 48.153.002 40.989.612 13
3.1. Svemnciiocn CpencTeE koja o8
233, Ao 239 WPSaMly T (hED RPERHOLT KDO3 OCTRAM (0034 39.407.148 32.669.793 o
2} Aypoaree XTI OFf BRERHOCTH Koje
Aee 233, aeo 239 GB BRIy N0 6D BDRGHICTH Ko 0035 39.118.153 32.362.799
OCTRNM pesysTaT -
&) BAacicice Xapm e Of BDERHOCTH Kofe
#00 233, neo 239 ©F BPBIY)Y O Dep BPERHICTH KpOR 0036 288.996 301904
OCTanN pegysTar
B) Ocyana XapTHje o BPaaHOCTM 1 .
a0 233, oo 239 HHEIHOIOM CPEACTEA KojH 08 6DamHYly | D037 [} 0
70 (ep RPRRHOCTH KPO3 OCTAMM PEGYITTAT
3.2, drmanoEo@a CPRACTR X0 08
236, peo 239 apeguyly N0 hep apeHocTH rpos Ginae | 0038 51.676 0 2
yonesa (0039-+0040-+0041)
2} fysaurace xBrTMje O BOSAROCTA Kxje
Ao 136, o 239 R RRHYTY MO e BPRGHOCTH Jpas 0033 0 0
SHABHG YOE ._ .
6) BAaCHIRE XapPTHIC Off BRGIHOCTH KEje
280 236, R0 239 00 BpaIYy NG $Ep BPAIHOCTH Kpos 0040 0 0
SHnanc yonea
B) Ocrana XapTuje Of BRERHOCTH U
a0 236, 180 239 rEHCHOR CPRacTEA KojM o8 BpeaHYly | 0041 51.676 0
10 chitys MPSAHOCTE KPaS GIrSMe yeria




232, puo 239

3.3. KpaTrOPOsHI ENOTATH koA, Sasoxn

g

8.363.380

8.015.413

234, 235,238, peo 239

3.4, OCTM KEITROPOHHI EymEmHOoM

g

390.797

304.406

4. TOTOBUHOH BIBHBANEHTH H FOTOBMHE

8

L477.416

2.252.261

Iv MOPES HA A0JATY BPEQHOCT

2

42,522

18,151

WV AKTHBHA DPEMEHCRA PASPAHMHEDA
(0047+0043)

7

4.766.589

4.333.568

4.215.194

3.902.182

270, 201, 272, 173, 179

g

551.395

431.786

£.362.581

5.768.357

3.510.452

3.027.577

275

005t

2842154

178941

9.935

11337

B9.207.291

79.9%54.209

B BAHEANAHCHA AKTHEA

1.482.883

1.123.252

MACHBA

A MASIAYA (04024-04074-0408+-041 1+
D4L2-0413+ 0414-041 7~ 0420+0421)

L

24.0629.197

22,172.031

[ OCHOBRM W OCTAAH KATMTAR
{0403+ 040410405+ 04D6)

14.545.974

10,034.781

1. Alagdgo KamTan

14.414.553

9.903.350

303, 304

2. poxai W APYWTRGHH KMHTN

301, 302

3. YA0aH APYITRS 33 YRR
OTHTYPRIE

4, Dcrams kanuman

31

T HEYTIIAREHM YTTACAHH KATATAN

[ PESEFBE (0409-+-0410)

1. EWvcHora Tpema

2. Fheonto, CIATYTAPHE R G0yre pesepse

IHHEEREEE




Nparxopne rogns
Tpymia prryne, peeayn IVOHLLHA Aon Henomewa Spoj
Tewyha rogems Kpidewe TR ThooTHo Cftus
1 2 3 4 5 [ ] 7
IV PERANOPHBALIAOHE PESEPBE NO
320 OCHOm 0411
HEMATEPUMASIHE MMOBMHE, 2.577.016 3.000.809
HEKPETHWHA, NOCTPOIEHA U OFPEME
32, ooum 320 ¥ HEPEATTMIOBAHK SOGMLA o412 2.506.513 3.214.541
33 VI HEPEAMS0BAHH NVERM 0413 2332.119 2775894
VII HEPACTIOPEBREHH QOBHTAK
M, oo 342 {0415+0416) 0414 5.241.913 8.604.844 9
1. Hepacnopediesa: aofumax paomex
340 o Ralty 1971138 5.556.782
M 2. Fepecricpediesm pobran Teicyhe o416
rome 4270774 3.048.062
VITI TYBATAK 20 BHOAHE KATTANA
35, oo 352 (0415+0415) o 0 o &
50 1, Py 1 parsien rogsa [} 1] 0 Q
351 2. TyGoran Taxyhs Fogpme 0419 ] [
w7, 237 TX OTXYRIGEHE CONCTIENE AKEBUE | 0420 o 0
X YUEUITA BES ITPABA KOHTPONE 0421 ) 0
B, PESEMBHCAIDA M OBANESE
4234043040434+ s
( 0435+ 0422 £5.178.0%4 57.782.178 o
DAHDASI+0457)
[ OVTOPOMRA PESEPBACAHDA 0423
{09244 0425+0426+ 042740428+0429) _ 877542 8.032.500 g
400, 403 1. MaresiaTitad pesepea o424 6.439.434 6.066.179
2. Peaspbie 33 0OWYRBH:E 107 KDREC CY
401 OOArYDRHIIN FEHBIITIIN G2 YHaCTRYlY ¥ 0425 0 [}
HHIECTHLMONOM DUIHKY
402 3. Peepmes 98 KIPOHIHLE PICENG 425 137,965 137968
405 4, Pesepac 35 SoHyce W nomeTe 27 289.897 314,911
47 5. lipyre TexHinie pesepee oorypaa | (428 425474 205.034
406, 409 6. JIpYTR EYTOPCUHR PESSDRICHHGR 0420 1482651 1.304.411
I YTOPOMHE OBABESE o0
{0431+0432+0433) 250,935 241131 0
#) NI METYHHEM ¥ GARHACHAM FIDJRMIN
411 Pl 0431 0 [
&) NPasA OCTAINM NOBEIDHMM NPABHMN
412 0432 o o
410, 413, 414, 415, 417, 419 &) ocranie gyraposee obasese 0423 250,935 241,131
416 I QOVIRKEHE NOPECKE OBABEZE 0434 418.313 470304




Mperxegua raguna
Tipynn pareytia, pasnh NOSMMIA ADM|  Hanosena Spoj
Toxyha roguss Kpfing Creans NoseThe Cratd
1 2 3 4 5 [ ] 7
IV KPATKOPOMHE ORABEIE 0435
{0436+ 0440+-0441+ 044240943} 6.928.562 4,985.667 0
1 thuHaHaom o6
(D437 +0438-+-0439) a3 385.602 372405 D
) NPOMA MATHNHIN W SIBHCHAM NDBRMM
<0 eotal 0437 0 0
o 6) MIpAMY OCTANNN NODEIAHNM ADIEIAM |0 np
ot 0 [}
) QCTANE KPATROPOWE (HHAHOHCKE
on 422 a0 429, oom 17 obapese 0439 285,602 372405
2. DEpsee N0 OCHORY CTRAANKY CHRCTaRA
427 HAMBHEHIX RPOSEIM ¥ (PERCTRBA 0440 o 0
nOcnoaMea koje ce oGYCTasme
3. OGsmane NO OCHOBY LLITETE M
. YIOBOPEHAX MIN0GH Oest 7447 10.741
4. Ofapese 34 npesory, SAPANE W APYTE
44, 45, 46,47, oome 474 oot 6.013.921 4422.219
474 5. Obanese 38 NOPR3 W3 PEFYTTTATA 0443 521,592 180.243
V NACUBHA BPEMEHUKA 0344
PAITPAHMHEHDA (DA45-+0449-+0450) 24.7683.126 22,372.946 0
1. Peschas 38 NPEHOCHE NDeMje 05
(O448-H04474-0448) v 23.005.169 2).562.129 0
490, oeo 492 B) MosbTINC OCNTYDEHA H CROCHTYPaIS | 0446 1.305.138 1.030.709
6} HENBOTHIE DCMTYPaHA H
491, aeo 992 EANITYLLE 0e 2.704.031 19.531.420
aeo 492 8) PAOCHTYPaA W DETPOLIBO/S 0448 o 0
neo 497 2, Pastpms 38 HENCTEUNM WIS 0449 16.193 243.161
A, OpyTa MACHmHE BPesrcn
DA PaGpame (D453-+0452) o450 1757764 1,567,655 )
3) QUACKKSHI MO0 NO DCHORY
b PErpacHiD: NOTPENKHBaHHE st [+] i}
5] OCTANA HENDMEHYTA NMKHEHE
486, 998, ae0 930 BDEMEHCKE DAADIHIENGE 0452 1.757. 764 1.567.656
VI PESEPBACAKHE LUTETE 0453
{0454+ 0455+-D455) 24.021.737 21.679.690 1]
483, aeo 435 8) WHBOTHMX OCHTYPSILA W COOCHTYPaL | D454 733821 696,422
) HENMEOTHHY OCATYDEHE H -
494, eo 495 caoeurypana L 23287816 20.983.268
B} YRERW Y LUTRTROR PEOCUTYRID W
w0 455 pempoysca e 0 0
VH 0PYTE TEXHWUIKE PESEPBE
Lkl OCHIYPARSA « [0 FOAMHY JIAHA bl ] [




MipeTXoHE FofeHR
FPyTe paseyna, pasys ROBWLIMIA AON Hnossessa Bpof
Tscyhin rogens Kpajine cramne FlowaTio crawe

1 2 3 4 5 [ 7

8. FYBUTAK KINAJ] SHOMHE

35, oom 352 | ATIHTANIA 0458 ] 0

T. YKYTIHA NACHBA (0401+0422-0458) 10459 89.207.291,

] A BAHEHAANCHA NACHBA 0460

¥

TECT RS,
_25-03.202¢

muWWomuwwmmnmuWWM 7




Nomypedia ADYLITEO 38 GO YPane

| Lisvpa AenarHoc 6512

Matieim Spol O70S6808

KOMPARLIA DUNAY OSIOURANIE ADO BEOGRAD (SAVEKI VENAC)

Copmire: Baorpag - Cancaon Bewomy, SOPAHA ROHIEOBWTA 11

BUJTAHC YCIIEXA

y nepwogy og 01.01.2025. ao 31.12.2025. ropuxe

(y xubanama gvHapa)

Masupla

TipaTOMMa rOmMHE

1

A MIOCAOBNNA IPIOIOTE M PACKORM

I NOCAORHN (@Y HLIMOHANHN)
NFXOaN

{1002+ 1009+ 1014+1015)

37.299.050

1. MgecoaM i npesiia eoirypana b
CRLOH YRR

{1003+ 1004-1005-2006- 1007+ 1008)

1002

39.625.255

36.701.199

600, neo 602

1.1, QOSpAYHETE NPEMAE WHBOTHIN OCHIYPSH:E
W CROCHTYDaNS

1603

5.697.746

50741

610, 613

1.2, OEpavyHaTa MDOMEIE HEKMEOTHML
DCUTYEAI B CADCH YRS

44.347.373

41.189.002

Aen 512, pas 523

1.3, MipEsntls MpeseTa ¥ COOCHIVRAHE — TRKUEHA

2.900.193

neo 512, noo 523

1.4, Npesia NpEHETA ¥ PRCOFYEIILE

e 50, neo 61

1.5, Tiopbhatb DESORBM 38 NDEHOCHE NPOMIIE W
PESEPEM BB HEWCTENNE DHINKE CONryPRca W
CROCHTYPaHGA

4.181.355

2.414.671

Beo 60, peo 61

1.6, Cramtint DESTIN XN NPEHOCHE NPSHIGE W
PEDEDEH 38 HOUCTEIUIE PHOHIE COATYPaHA I
CAOCArYpat

L. Fipscoomi Of) RPOUEs PROCHIYRMAA N
perponeosje (10H0-1011-101341013)

a0 602, 614, 615

2.1, OBpayHaTE NpEMa DROCHYRBH:S H
peTpoLscHis

a e S
PEOCTYRRLA W PETPOLIECH

1011

23, Nowelians pepepis: 5 HpeHOCHE NpEMe W
PEREDI 38 HEHCTERNE PHENKE PEOCHTYNGE W
peTpotecHia

1012

L

24, OANEIHE DEEPEN 33 MPEHOCHE NpeRe H
PRIEPEM 3B HEHCTENNE PHBUNG PECCHIYDAHS W
peTpotiecHja

1013

506, peo 608, 650, peo 659

3. Timexnipe Off BOCTIORA HENOCHNNG

| NOBEINIEK © BHOCHOINMA OONrYPRILE

1014

214.182

201.136

Am0 505 geo 509, 639, 64, geo 851, peo 653,
655, peo 659

4. OCTRAN MOCHIORNH MHECORH

1015

419.184

396.715




TPYTIa PosyND, poreys Momayda Aont L]
Teuyha ropsina Fipevxoniia ropsia
1 F 3 5 ]
T NOCAOBHN (SYHKIRHORANHMW)
1016 40,855
{1017+ 1026+ 1034=-1035-1044-+ 1045~ . e
1096+1047+1048)
1. Pacoiyil d SYTUHOMNA PEISPRCRILE H
IREOHLARS 0N PINOCS
(1019+1019-+1020+ 1021+ 2 1.870.581 1,931,676
1022+102%54+- 10244+ 1025)
500 1.1. MaTesamuca DEsess KMBOTHI o wm
COATYpas - nomeherne 260.376 392854
1.2, Maresdiinic PESepia HeRMBOTHIX
506 gislsnrl 1019
502 1.3, [JONDHHOC 38 NPOBEHTHRY 1020 440,209 399,469
503 1.4, JONPHHOCH MDONMCIHM NOCRGHHMS 3aKowmpia | 1021 99.753 113378
504 1.5, fonpwmot FapssTHOM SoHRy 1022 744, BEG 237.108
505 1.6, PEIROOMCRH 33 WIDISHDIE DHIING 1023 0 3,199
1.7, Peanpincalod 3 DOMYDaHa KOf KO oy
OCHTYDRHIAEN NDMXBATINN BB YWECTBY]Y W t
o7 HHDSCTHLMOHOM ERCIHKY, DEBSDBWENLE 38 1024 | B84 22,608
Goryte W NOMCTE W Novehnd ppyTIn
TECHIKIO PEISPEH |
509 LA Ocvam pacayii 5 Zyropouna 1025 f
PESSPENCAHE N (AHILMOHANHE AOMDHHOCS Bl6.534 762.980
L PROOS RAXHIEE WITETE N YTOROpEscE
MIHOCH
1026 19.314.342 18.814.968
{1027 41028+1029+1030+1031-1032-1033)
510 2.1, JIAKRMBMPOMHS WTETS ¥ YTOBODEHH HIHOOH 1037 ) 3
OOYDaHA . 348,849 151,292
et . 102s 16,690,244 16.150.762
OCHEYDRHES
2.3, ThAmiapaHe wYere — yiieni ¥ LYETama
#e0 513, neo 524 R leze 385,004 573.138
2.4, NImKBRIMpANE LITETR - YIIRIM ¥ WITET2MA
Reo 313, feo 524 A 1033 0 39
2.5. Pacony wanHnaja, npouste, M ;' [
fe0 3, geo 54, peo 55 HOUHATE HAKHARD HFTETE H YTOBODEHIK NaHO@ | 100t 1372467 1.338.442
2.6, Mpvoonan of yueha CHooeyass ¥
Ao 603, 620, 621 Ry 1052 1,069.857 963,047
2.7, Nipeomg op, yaeulia peocoTypansd 1
£e0 603, 622, 623, 624, 625 | PETHOLIBCH]S ¥ HAKHALM LTeTR L L420.355 1.436.048
3, Pestpunciine mmere — nowehane
{1036-1037+1038-1039-+ 1040- 1041+ 1:042-1043) 1034 2219335 2,590,075
0
3. Pasepuncaie EITETS —~ CRILEMRS
{1056-1037+1038-1039 4 1040- 1041 4- 1042 1043) 1035
<0
515 -Ei.mmmmwm— 1036
noBahatee 53.297 127.667
3.2, PeaspassCanm WTETE NOSOTHIEX OCYData —
Aeo 604 OMBHEME 1037 17.158 26.761




Wanoe
Tpyma paneyna, pasys Nomnprs ADT Ha
tmm Mperxugme rompme
i 2 3| 5 6
|
526 3.3, PEocpBHCIHE WTCTE HENGOTHIN wnl
OCHIYPAa — PoRehaie 11.838.101 9,394,316
630 3.4, Peacpancane WITETE HEIGIUTHIE 1635
OCH YDA ~ CHIHbENE 9.469.774 7.185.065
3.5. PeIepBHCAHE LITETE (AOCHTYDLA,
S PEOCHIYDaNA W DETROUBCHTA — noaeliare — 658.817 531476
3.6. PEacpRucaNe UITETE CAOCHIYRANEA, |
#e0 604, 632 PEOCHIYEELE H PETPOLBCHA — CMlibaine m‘ui_ 833,948 301.558
3.7. Nimelinnt: PENDRBHX LITETA — YARNS |
Ao 513 CROCHTYDARIME, PEGCUTYEIRIMA M 1042
PETPOLBCHOHAE Y KITETEINA
3.5, Crambeine pepiscalat: WTETA — YAk
635 PEOCHTYPORID, GIHNOCHD PETROLECHOHAR ¥ 1043
ITETRMA
#, Flprocogicn NG OCHONY PArPecS N RPORAXe
607, 652, 656 u peo 673 SOIYPRHIE DIETRiEE CTRAPN 1044§ 10 582,167 552,448
5. MoaaRins OCTAMMN TEXHNSSID PESERN |
517, 529 o 1815 26440 7164
G, Tl ol OCTIANE TEMHN 10K [0 MPEH
fen 604, 631, 633, 638 it W6 g .: 273,855 o
518, 528 7. Pacyosps e Gouyrs w monytTe 147 yp i 3.166.160 2.719.967
o 51, peo 52 B, DCTaRN NOCAOBHEN PRCEHM 1048
LI AOBMYAK - BPYTO MOCIOBHM PESYJTTAT
(1001-1016) i ; 14317.765 11.817.648
IV FYEMTAK — BPYT0 NOCNOBHA PESYATAY 1050
{1016-1001)
E. IIPSOXOMM H PACXOIM NO OCHOBY
MHBECTHLIADHE AKTHBHOCTH
1 FPHXOM ON WHRECTHPAKA
CPEQCTARA OCHIYPAHA
1051
¢ . _ 13 2.B06.838 2.416.627
1059+1080-+1061) |
1. Tipeocos o BRSNS 3 NPMIMDESHI
660, 651, 665, neo 672 pEBHC A W O STjeimaIe: 1052 459.617 444,207
NOAYEBATE
2. Mpecxogps Og YA InS ¥ HENONPINITHOCTI
(1054+1055+ 1056) Ies [ 251,179 145.338
2.1. Tipsncops OF J20OTHUHY HHABCTHLIROH
880 608, n80 653 e epenma 1054 91,003 80.920
2.2, NpeocoiM o YOnalieatod BPEHOCTH
200 663 e T ias s it 108 137.224 63.770
2.3, TipexoopM fl NPORAle HANOKPETHACTH
heo 670 {AemwmacTHpara) 10% 22.952 648
60 662 3. Mpoiogi of KaMeTe 1057 2.070.104 1752238
& . Fprnimn Of YOUINHBEHE SPATHOCTH
Beo 683, neo 686, peo 687, 688 UHEHCHCGOr CPRRCTIRE Koja Te BpaxHYlY | 1058 16.617 71.381
0 PAP EPEFPIOCTH K05 GHABHC YCnes
§. floGma et nponiaje xapris on
neo 672 Spamec 105¢ 0 0




Fpyna parere, povyw Nanugjs ADTE Har
Taryhs TORMHA TIpaTAOHHE MO
i 4 3 5 [
&. MasuTHane EYPOHE PRUTRI0S M
Loy BRTHIHOCTI HHBSCTHPINLR 1082 9.381 331
ES
0 671, 880 679, 2w 682, €0 66, aeo 669 |7+ TCTRN HNECDAN N DOEY 1061 0 .
|
TE PACKCM 110 OCHOBY WHBECTHPAHSA [
CPEACTARA QUM YPAMWA 1062 |
(1063+1064+ 1067+ 2068+1069-+1070) | M Gl e
|
1. PRcongss NS OfNOCE O SEBMCHIM ¥
560, 561, 565, nea 572 PPV e e R R TN B 153
mjepiErno aoTeaTa |
2. Paccodps 50 OCHONY YNGR ¥ 1064
wanoxpaTwocT™ (1065+1056) 16.527 25.368
2.1, PACIEH N oCHORY ofieaspelieta
heo 581 WHOBCTRLHONVEX AEKDETHHID 1085 16.527 25.368
Ag0 570 2.2, TyGHUA NpH f?w HONOKPETHOCTH 1066 . o
(R EC TS
B . Pacropgn no OLhoey prcwlwemss
apegHecTs EIHOCNRX ChencTRsS Neja
Gk e L e ©8 ApEAHKTY NG Up BURIRUCTH KPOI 1067 14182 9.235
SHABHE YCIeXE
4. MySamps npes ApOANM XapTiia of
Aeo 572 RPOIRIOCTH 1068 0 0
5. Hiramwmes cypcait pErivin oo
ok SHPEEOCTH HHBCTHPERA i 12.390 4.7
e 53, aeo 54, ato 55, aeo 571, azo 579, aeo | & Ocmivee paxngin me Olsgwy 1070
582, aeo 586, ano S89 EMEOCTILRCH ANTHBHDCTH 35,697 34839
LE OMTAK M3 MHBECTHLINOHE 1071
AKTHBHOCTH (1051-1062) 2727132 2.342.978
IV IYEHMTAK W3 07
AKTHBHOCTH (1062-1051}
o B.TPOIKOBA CNPOBOBEMA OCHIYPAILA
VHAIEHN 3A NPOBHBIYY Of
PEOCHTYPAILA W PETPOLECIUIA 073 g 11.666.711 10.953.420
{21074+ 1079+ 1084-1085)
1. Tpomnenn npsame {1075+1076- 1074
1077+1078) 9,144,210 8§.700.208
neo 542 1.1 Mpossamie 1075 1.530.015 1.688.205
o0 53, feo 54, peo 55 1.2, Ocramm molmosd npuSame 1076 7.519.207 2.226.819
274 1.3, MpoMeHa DOFPaHBHD TROLINES 1077
npwiane — RoBETaHG 313.012 214818
1A, lPOMEHE PANPIIMUENES THOWIBE
7 npuiake — OpteE 1078
2. Tpousons ynpane 1076
(1080+1081+ 1082 +1083) 2921.004 2.526.841
heo 53 2.1, TpowmosH aMopTUSIMIE W pESEnBACaMA | 1080 542793 14
a0 54 22, TouNDiv METEDHIARA, EHEPIIE, YEIYIa W 1061
| HEMETEPANHN TPOWICB 1.619.892 976.245
2.3. Tpoulkomit SUPRA3, HAKHAGA SIPRMA W
Aeo 55 OCTANH NHYHH TPOENCOBM Lz 1.225. 201 1162953




Tpyna pauysn, peays

Nomapega

1

Ao 53, feo 54, o 85

2.4, DCTarst TPOUROBH YIE0e

1083

73.372

#eq 53, e 54, o 55

3. OcTanm TPoleneN cmpossioma
OCHFYpEYE

5.591

Rev 605, geo £51

4. Vipansngs of PESCHTYPOHS N
paTpoesis

1085

I ROCHOBHM QOGHTAK — HETD
TIOCHOBHW PEFVITTAT (1040+1071-1050-
10721073 ) &2 0

1086

5.378.186

3.207.206

IX NOCROMHN MYEITAK — HETO
TIOCNORHK PEXYFITAT (1049+1071-1050-
1072-1073 ) 50

1087

KX SHNANCHICION HIPVEROM, OCN
SHHAHCHICKAX TPVEDIA 10 OCHORY
MHEECTHLIAOHE AKTHBHOCTH

1088

16

157.860

1V SMHANCHDCION FACTEOH, OCHM
PACROA NO GCHOBY
AKTHBHOCTA

17

59.427

105.272

AED 68

1.244.596

1091 |

19

LI73.589

1277 405

fea 67

150,094

153.382

e 57

VIII OCYANMN PACKDAMW

1093

21

77877

X AOBAYTAK M3 PEAORMOT NOCNOBANA
NPE ONOPESHEBAHA (1086 + 1088 + 1090 +
1092 - 1087 — 1089 — 1091 - 10933 = 0

ATEGDO3

31.249.658

X TYBHTAK M3 PEROBHOT ROCADEAHA
TWPE ONOPESHBANA (1085 + 1068 + 1090 +
1002 — 1087 - 1089 — 1091 — 1093} 5 0

1097

17678

16.647

T. AOENTAK NIPE ONOPESHBAILA
{1094+1096-1085-1097}

1008

4.42.335

3333011

A TYITAK NPE OROPEIMRANLA
(1055+1097-1084-1056)

1099

E. MOPES HA HOEWMTAK

721

1. Nopas xa poburax

100, g
{

521.592

150,242




Tesyha rome

1101

50.041

1102

E HETO QOEMTAK

(1098-1099-1100-+1105-1102)

1103

4.270.774

3.048.062

1, Herro AoGwTIm: Ko NPMNBE MOMMNCEINM
Wiarauna

1104

2. HeTo AoBWTas KOji MDHNAIA BETMHCKOM
BARCHIRY

1105

M. HETO FYBWTAK
{1099-1058+1100-1101+1102)

1106

1. Hervey ryfern saijon o Vpsrsecyi MarbiHOOM
YIRS S

1107

2= Hero rylumi il o8 ApwIiCy e BehascmM

WROHKY

i108

3. SAFAJIA IO ANLIMDW

1. OHOmHS RIPANS N0 Mags {y peapea Ges
napa)

1i09

2. Yssnenia (asocyibeda) 30ana No skl (¥
muiapvma Bea napa)

1110

y_SEDCYocay

ava_2 {02202 )"

06peazs] Npormacan (payioM 6 Cogecaly M SIopvE SOIBLE (haRCMDT INSEUTIA 3 APYWT & oowrypane { Lnaficss mpoi PC




MORYISOBD APYIITED 30 GOSYPRHS

Matessin 570 07046998 i pesaocr 6512

Haowe: KOMPANLIA DUNAY OSTGURANDE AD BEOGRAD (SAVSKI VENAC)

Ceyprirre: Beprpan - Camcin Busang, SOPAHA MEYHROBMTA 11

W3BELLTAJ O OCTAJIOM PE3YNTATY

y nepuogy oa 01.01.2025. go 31.12.2025. roguxe
{y xweagama AnHapa)
Hrnoc
fpyma paeyses, pasryn Nosepdja Aon Hanoweisa 6pa]
Taucyha rogsna fipeTxagHa rogsea
1 2 3 4 5 &

A HETO PESYATAT M3 ROCAORANA

T HETO SOBATAK {ADIN 1103) 2001 4.370.774 3.040.062

I HETO {YEHTAK (AOI1 1106) 2002

B. OCTAAW CBROBYXBATHH SOBMTAK WK
TYBWTAK

T CTABIGE KOJE HERE BATH PEXASCHDIOBAHE ¥
BHMAAHCY YCTIEXA Y BYRYFRIM NEPHOIAMA

1. Mosstiaiee PORANODHIRUMONEL PRICREN RO HCHORY
HEEATEPMANTHE FMOBMHE, HEIETHINA, AOCTIOIGS W 003
O

2. CMRIBNE PEBAROEHIMMOMIEE PEIDDM N5 OCHONY
WA TEPMIANHE WNOBMHE, HEKDETHIRY, ROCTPOjeIea 1 | 2004
onpesss

116.684

3. AaTyaposd Aol N6 OTHOBY MAHOBA NIRHHHCINMX 2005
npIEILA

331

4, FTYapOGH YL 1710 OCHOBY TURIHOBA TEhHHICRHIO 2006
PPN

51.003

29.452

5. flofimat N0 OCHORY YIOrMLA ¥ BASCHIKE 2067
HHCTRYMEHTE KNHTRRS

332

6. FyGitps 110 OCHEDY YNAraKa ¥ BRACHHIEA 2008
| HETDYFNTE KT

7. Aot NG OCHOBY YARNG ¥ OCTAVION DEZyITATY 2000
FIPMADYRSSIK ApYHITaB:

8. N'yGiEpt MO OCHOBY YAANA Y DCTRAOM PEayITaTY 2010
NIPAEDYREHI ADVIITRIA

5 CTABKE KOJE HAKHASHO MOTY SHMTH
PEUIACHOHKOBAHE ¥ BWAHCY YITIEXA Y BYTYFRMM
MEPHOOMMA

1. Bobuip 1o OCHORY NPBPAYNG SUHBHOIOG 2011
WSBAUITA]A WHOCTIRHON NOCACESHbA

2. TYGuLn 10 DCHOBY APEPEHYI (ResHojooe 2012
| MIBESTARS HHOCTRRHOT NOGCOBAN

3. flofipl OR WACTPYMEHITS SBTUTE HETO YIBIBHE Y |40, o
HHOCTESHG MOCACBEHE

4. TYGHUM Off MHCTYHIRATE SHUTHTE D PAN A ¥ 2014
NHOCTDEHO NOCNOBBHE

5. Folaups (0 OOHORY WHCTRYMEHETA S2LUTHTE PHBING 2015
{RALEMIE) HOBNBNOT TING




Tpyna gy, preyi Posmunis AON Hnowesa Spaj

1 2 3 4 5 [}

336 6. TyGoapt G OCHOBY WHCTPYIRHETS SUITHTE (WM | 500 c
(XOUMHFD) NOBSEHON TOKR
7. Bolis 1o OCHOmY XBPTHHS O BPRIHOECTH KDje c2

27 BPEDHYSY RO HOf BPBIHOCTM KDOR OCTANM YITRE 2017 54518 1.390.208
peayrat
8. Tyfionp 10 GCHOTY XBPTHIN O BERHOCTH KDje CB

337 EPESHY]Y MO (e BPEHOCTH KPO3. GCTM YITRE 2018 AT 2785
pemyrTAY
IH OCTAJIE KOMTIOHEHTE OCTARO PESVITTATA

329 1. DT HEPERAMINBANH AOGHLM me

ks 2. DEraam HepvErIonsm ryGuM 2020
T¥ OCTAMM EFYTO COEOBYNBATHM HOBNTAK
(2003+2005+ 2007 + 2008+ 2021
2011420134 20154+2917+ 2019) 494618 1.390.208
¥ OCTANMN EPYTO CORORNMATHN FYBITAK
{2004+ 2008+ 2008+ 2010+ 012
2017+ 2014+2016-+2018+ 2029) Lo 171,026
VI TIOPES HA OCTATIA CBEDBYXGATHI AOBHTAK MM |,
FYEMTAK NEPHOAA (OBPAHYHCMY
VI HETO OCTAMIM CBEOBYXRATHM LOSMTAK -
(2021-2022-2027) = 0 0 1.219.182
V1 HETO QCTATIN CBEOGYXRATHM IVEMTAK |,
(2021-2022-2023) 5 0 291,097 0
B. YIOYTIAM HETO CBEQGYXBATHM PEBYATAT
NEPHOSA
I YIOTIAH HETO CBEOBYXEATHM HOSNTAK b
(2001+2024-2002-2025 ) = @ 3.979.677 4.267.244
1. FiWMcaH BeiMHCKMM BABCHMUMMA KETHTRNA 2027
2. NipWmcaH BNJCHWLLANG KO HEse]y KOHTPOITY 2028
11 YIYTIAH METO CBEOBYXBATHN MYEHTAK

229 0

{2001+2024-2002-2025 ) % 0
1. Nipernecan sefomoom WrRCHILIMNG KEMTANG 2030
2. M BABCHIELHMY KoM HEsy KoHTDAONY 2091

[ y_Geolviay
2503, 202C.

OGpasan rpoemcan Oy 0 CAmacly W hopan 0BPassLA duBHOHCM KIBLITAIA 38 ApyurTsa 22 oorypie (xSt rnacei PRV




flomyasi APYIITEO 38 OO YPRILE

Manesn lpo] SFOEEE0E

| undpe penenrecre 8512

Haovs: KOMPANIIA DUNAV OSTGURANIE ADD BEOGRAD (SAVSKE VENAC)

Canintrre: Baorpan - Cameron Bavenuy, SOPAHA ROHIOBNTA 11

WU3BELUTAJ O MPOMEHAMA HA KAMUTAJIY

y nepvogy on 01.01.2025. go 31.12.2025. ropmne

(y xwbagama guHapa)

Ocusous watartan (rpysm 30,
oo 305, 306, 307 W 309)

AOR

OcTans kwmeren
(1w 306)

IR

Hepllahess=
warwrran (rpyna 31)

= R

s {
308 u DOT)

AN

4001

131423

4100

4101

9.903.360

131.421

4102

HL ol

o)

1

12




|

[-11). 11

Ochpamin waiwTaA (rpyns 30,
Ocsst 0%, 308, 307 M 398)

CeTanN ERRITIA
(i 300)

KunsrTan (Fpyta 31)

Passpoe (pi
306 » 307}

1

14

TipaHac © Jagnor Bl Py oG
FRMTAID — CHBHMHA NaaMLe

4105

15

CHatvbibt GHITANE NO SCHODY
POTIRIEAG APEBISAR

16

CMEHCHAE KBHTIVIS 0 OCHOBY
OGMIEDR NPEHA JANOCNEHMMD

17

Ocrana noseharsa nommia

g

¢

E

4105

3

CICTRrms Ot NOSHLMA

g

3

g

]

Yieyiifis nosehasa we
PRAHEME ¥ DpaTIOnRs0)
rgiet (Dags 6.
SHE+849+ 10+ 11+13+17)

4011

4108

Vicynma crmstavns 5
PESIYRIME ¥ RPETIORBOY
Pl Op-
FHLH14415+16+16)

4012

‘|4109

4013

9.903.360

131421

4110




Ocyomme sprsmws (rpyne 30,
oism 305, 306, 307 u 308}

O miviran
{p1 309)

ey Tenn §rinans
umnwran {rpyne 31)

Pasapse (ps
306 u 307)

9.903.360

131421

11|

4015

4112

s

913

17

.909.360

131.421

4114

4018

4115

3

§

ARSATHIDS CTIRRON}

Colitbitnli QRGNTHINY CTASN)

Tiptsecc: ¢ Japor s Ay o
KANNTARY — NoBEhaILE Nodmapde

4.511.193

4116

FIpEhGC C JenHor Ha REVTn fnmwK
KEMMTATR ~ CHaHOHE Nospis

4117

CMarbara KRNMTAMRA NG DCHOBY
PRTIOALTIE MEHOSHIS

CHILEIE KEAHTAID N0 OOHOBY
05a6633 PeN MNDCIEHMA

Ocrana nosehai:a NoawLie

3

4118

QcTand vt NOFHLEGE

4119

Vieyreia nonohinea No
ey ¥ vesyho] romem

(P Sp,
42T 20430431432+ 34+ 38)

4511193

4120

41

Vaynnm cumeena no
mn;uvmm

{paain
28433+ 35+36+37+35)

4073

4121

el TR AN CTIRHE N
asH 31 peuessSipn vekyha
rospene (patem Sp. 25440-41)

14.414.553

50|

13L.421

“n




onme

Ps. s n

{rpyvm 32)

{won.
243 +4H5HEETHE)

TyGerrax no
ERADNHS KIANTEAE

{rpymm 35, ocmm

Akilige M Faam
(o §37,297)

4,996,781

419

6._262.&2

07

21.293.964

4211

4124 ).

4130

4178

4212

4125

4151

4179

CTUnS R 00 1, Jaiyapn
1+2-3)

4.996.781

4152

6.262,902

4180

21.253.964

4214

418}

111.338

4182

111336

4128

4183

Herree poGeraic nepwona

4153

3-048.082

4184

4215

11

Crongariod CONCTIMIGK SXPGY
{Cruiniitie KARWTARA NOBANSLEM
CEUMTHMX CTIEN)

Mppaiaforyee
il (NOBERME KaTARA
CHREILEM OETHNK CTEBNM)

Tipsas0C C Jammor e ApyTH 05K
KTV — nonehiibe noMLME

4129

4154

4185

4216

14

Tipesi: € Jemsion 1a APy olima
KARS(TANA — CHDEHHE NOBMLIE

4130

4155

4186

4217

15

Cratibtnd IMTAAR MO DCHOBY

4156

4187

16

CHBMRILE KITHTANS RO HEHOSY
OBEBETD NPONR 3ANDCIEHHME

4157

4188

17

Ocrana ncachaied NCaMLGa

4131

1.200.121

4158

78.750

4189

L278.67),

4218

g.

OCTiih Ottt NEMME

4132

4159

4190

4219

i

19

Vicyivae niaaliaies Mo favy e
¥ mpeTEDIPw] roipse {pemm Op,
S+6-+8+0+10+11+13417)

4133

1311459

4160

3.126.812

HL::

4438271

VEYHNA CHMD Rl BB [IrsHEsg
¥ mpieroppen] rodsemn {pepe Gp-
7+12414+15+16+18)

4161

4192

784.370




i

OofNNnc

Fax. posspee n
HEPERAR ORI A0SR

{rrym 32)

{won.
2+3+4+3+8+7+8)

Tylwran Ao
B AT

(rmyna 35, oo

spie W yREM
(pn 687,237)

11

#1385

6308240

4162

49193

24847885

" |e222

41%

§.308.240

4163|.

8.604.844

4154

24.947.865

4137

4164

4195

4138

4165

" |4196

25

4139

6.306.240

4166

8.504.944

4197

4251

4198 |

4140

4199

4141

4167

4.270.774

4.270.774

3l

4142

{4168

76,490

4.567.683

4143

"|4169

4.511.193

4.511.926

170

1844729

1.844.729

Couibatut KEFNTRSS 10 OCHORY
OB NPEME JANGCRSHANE

171

8

Ocram noseliasa noauije

4144

4172

3

OCTam MBIt aH:Y PORMLIE

4145

ars|

s

Yooyms monrdint N0 DEHHMMA
¥ Tscyivo] regpem (pagr Gp.
26+27+25430431 +324 34438}

4145 |

|aame|

4. 47,264

8.858.457

41

VYo OMELarE 0 PirsyHa
¥ wwncylic] rosmies (pesim Gp.
20-+334+ 35+ 36+ 37439)

4147|

734.711

H7S

6.710.195

7.444.906

i Critn WA CTRHG Ha
fas L. peugelpa Touyhe
roJmse (penp 6p. 25+40-41)

4148

5.573.529

176

6.241.913

4210

26.381.416




i

aRnc

Hepmarumoesns ryOmgs
{rpyma 33)

(s, 9-13)

TySuTRE i Bwcsiion

{rpyhe 35, ocxm pn 352)

1

12

TlouaTin CTafE WAN CTRILE Ha ga 1.
juiyape mpETsaase rapene

2683857

2.662.557

4315

18-610.007

VCHPONGE MaTERMIEID THRMAJHI IPRLiaich

Lo PEHOD =
nosehiatbe NosuLpge

4258

CIDMEY MRTROFGIG SHINEIMMX TDRMNGE
M0 PEYNODORCTIEHI

2683.557

4116

18.610.407

129.817

12987

:

16

g

1

g

12

Mponaie/orylims concToms0 S

13

TpeHOC € JamHor HE ADYTv GEMNK KAMSTANE ~
niceRaie ML

14

Tipesoc ¢ JORHOT I APYTH 05K KIWTANa —
CHAHEHE NDSWLMIE

4267

15

CMMbEHE KIIMTARA N0 OCHOBY PAONQASAE
AfeRg e

1%

CHEnis IENIHTATA DD OCHORY Ofomeaa
TPEME SAMOCTHHHE

17

Ocara nosehoma nocwpge

Qcram OREsEHa IS

37.540

4329

]

YoryFrieh Tromaitilics Bo DadyiesE ¥
romem (pem 5,
SHEHBHIH 10+ 114134+17)

129.817

129.817

4330

Wieymn CHbiesil 10 BayRsE Y
mperzomnt] ropss {Deai Sp.
FH124 144 154+16+16)

4271

21

Mpajind CTIME WAH CHame a i DL
meymeipa mperamen rogae (pesin 6p.
44+19-20}

2775834

2.775.834

4317

22.172.001

FIOSETHO CTYILE AN CrIme HE JaN L
Juiyapa Teryhe rogmne

2775834

2.775.834

4318

22.172.0%1
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{rpynn 33)

Yiynso anlevse cTem
{men. 10+-114+12)

(kon $-13)
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(renynu 35, ocws pw 382)
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1

2,

775.834

2.775.834

|as1s|

217208

R

Tpesine © Jagpsor sl 20yTH OMMK KAWTaNA —
noschatol RO

FipeHoc C Jafor MR ApyTH OBVBIK KAMMTanS —
oaMle

CHMnans FANNTANA 1% CCHOBY PACORANS
AMBRNENGE

51.003

-[4310

51003

0618

51.003

4312

51003

41

BHIIHITHIGHITHIY)

618

9313

44,618

Kpujsen CTaM WiN okl i aae 31,
Aty Tancyha roguse (e Gp.
25+40-41)

2

332,219

" |ane

253219

24.029.197
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NompLass EPYETRO 38 OCHYPaLE

Matuw ipol 07046008

| ivppa aenamrocTH 6512

{6 100001958

Hazve: KOMPANIIA DUNAY OSTGURANDE ADO SEOQGRAD (SAVSKT VENAC)

Cepuwre: Beorpag - Conces Beney, SOPRHA MYMEORMTA 11

N3BELLUTAJ O TOKOBMMA NOTOBUHE

y nepuogy oa 01.01.2025. go 31.12.2025. rogute

(y xwbagaMa guHapa)
r Masoc
Mosnunje | Aon
Toxyha romsms TpeTXonts roasHa
1 2 3 4
A | TOKOBM TOTOBHME M3 NOLNOBHYDL AKTHBHOCTH

1. | ipstraeam raTosmse 13 NOCTOBHIK 2KTMBMOCTH (o 1 40 5) 3001 51.625.438 47.104.746
1. Tpesse OOATYIELA W COOCMIYDEH:A M TDWIVLETS BEHCH 3002 47.302.323 44.065.515
2. Npetie peocvrypaska U PeTROURCa b
3. Nphiwen o yusiuhie ¥ HEQUYE uTers 3008 2412038 1.700.580
4. MPAMRLEHE KEMETE M3 NOCAOBHYE, SKTHEHOCTH ___30_05-. N 476,522 252,235
5. TN PR ME DEROBHOT NOCAEE 3006 1.434.555 1176416

. |Omees rovosime kY Rocacess: axrasnocTi (og, 1 40 9) %07 46.034.214 42,818,137
L. HE0R00 WITETA U YTOROPRIIN WIHOCA WE COANYPAIS, YARMM ¥ LITETAMA M3 | pop
CROGTY}ISS 4 A DA 20.218. 346 19.489.309
2. HanHane IWTTS i YASMM Y WTETEMA 1 PEOCHIYDBHE W PEYPCLSTs 3009
3. fiptsile OOTYPOILS, PEDCHTYDRD 3 PETPOUSOAR X0 B.878.908 7.667.698
4, Japape, HAKHADS SHIGA W OCTANN JOMHN PACXORM 3011 6.836.960 6.468.503
5. OCTaM TROWKOBH CTPORNEHA OCHYPaa Jo12 5.380.933 5.281.684
6. finahere KaaTe w013
7. NMopex Ha ok 3014 o 330__1:3 ) 61.741
B. ORAMEM (0 OCHOBY OCTAMX JABHIK NPHKDRA ws | - 3.327.310 1475
9. (ICTO/M OAPWBH TOTOBHHE H3 DEOBHOT NOCAOBARA KL 1.061.569 701.663

1. |HeTD NpWREE FOTORHHE ¥B NOCNoEHIK BKTWeHDCTH (T-11) 37 5.501.224 4,376,600

V. |HeTo opnue noTooumse K3 NOCAoEHOL sicrmemoct (TT-T) ms

5. |TOKOBM FOTOBHHE WS AITHBHOCTH MHBECTHPAIGA

L |Mpenvem r o paa (o 1 20 5) 3018 1775812 2.719.708
1. Nponaje aesda W yaena (HeT fipwiusn) 20 0 o
z.mwmm.w,m;n_ g - sl 432.??;_
3. Ocram GumaHCHOmM NNSONAHS — QENOHOIMES H YIRTaba
(HeTD Fpuma} =
4. MAUHEHE KANATE U3 BKTHBHOCTI MHDBCTHDHE 3023 447356 1.842.637
5. Npmanete W yseha y Y [ 2024 459,615 4207




w2493 1026,

Namas ADM
Tasyhia rogmes Niperxognna copmes
1 2 3 4
L. |Crmmen roTomme 1e SKTHBHOCTH WHBECTHpEAa (oA 1 Ao 3) 3025 6.076.023 6442534
L. Ryfromva spfa 1 YAenS {HETO 0ATHEK) 26 5,179.779 120,000
2. KyTiommwi HOMITEPHRVIHG MEOBWE, HEKPETHAH, NOCTROJE, ONDEME M | 450y
e 634,407 1556.059
3. OcTan PMHIHOHION TNICHANM ~ NENOHOBIH:S H YIRaratba | a8
Lo cpurmi f 261.837 4.766.475
. |Hevonp s w pama {I-I) ’ 3029
V. |HeTo oryme roTomme M SKTMBHOCTH MHBECTRAILE (T1-1) 3030 4.300.211 3.722.826
#. | TOKORM POTOBMHE K3 AKTHENOCTH SHHAHCHPANLA
L [Pipsrusie 1OTOBMIE K3 SXTHBHOCTA (HHaHOADE (of 1 Ao 5) 3031
1. Yeehatbs GCHOBHOT XAMTRIR 3032
2. fiyroposst KDenwTH (HeTo rpiven} 3033
3. Kpameoposm Kpesumin (Reto npwausi) 3034
4, Ocrana gyropouHe obasese 3035
5. Ocrane kpaTaoposhe ofasese 3036
1. |Cipreme roTomme I BTUBHOCTE dwiHaHapaiea {oq 1 a0 7) 3097 2.065.B58 1.013.158
1. OTeyN CONCTBRHIOC BKLIMA # vaAeNa 3038
2. yToposs KDeTH (HETO GImEH) 3039
3, KpaTkopouni KpeuTH (HETO OfmEn) 3040
4. OcTane gyroposse oliasese o _3-0“_1 - — =
5. Ocrane ipaTRopouke cbasese 3042
5. Pecsmir 3043 10773 223.900
7. Mernahes s puouaEH0e 1 yueha ¥ pesyrrary 3044 1.855.085 789,258
1. |HeTo NEHRNE FOTOBMHE M3 SKTHEHOCTH demasionpaesa (I-1T} L
IV, |Hero oame t " CIH ¢ waea (1) 3046 2065858 1.013.158
T. |CBETAMIPMJINE FOTOBWHE (3001+3019+3031) 3047 53.401.250 4514454
& |CBEVA OB TOTODWHE (3007+3025+3037} 3048 54.176.095 50.773.879
B. |HETD NPHARE FOTOBHNE (3047-3048) 3049
E. |HETO OATME NOTOBMME (3048-2047) 50 74045 359375
NC | TOTOBMHA HA NOMETKY OGPAMYHONOP TEPHOGA 3051 2.252.261 2.611.636
3. |NO3HTHBHE KYPCHE PANINKE TI0 OCHOBY NPEFAUYHA MOTOBHHE 3052
W [ HETATMSHE KYPOIE PASINKE N0 OCHORY IPEPAYYHA FOTOBWHE 3053 o 0
4, [FOTOBMHA HA KPATY OBPAHYHCKOF MIEPMORA (3049 - 3050 + 3051 + 3054
2052 - 3053) L4T7 A6 2,252,261
v_Beoriiay
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1. OnuwTE NH®OPMALMJE O OPYLUTBY

Komnanuja "yHas ocurypawe" a.a.0. beorpag (y Aarbem tekcty "Komnanuja" nnu "Opywteo") je npasHO
nvue opraHM3oBaHO Kao jaBHO akLMOHapPCKO APYLITBO 3a obaBrbake Nocrnosa 13 A4enaTtHoCT ocurypara
W Opyrux nocrosa y cknagy ca 3akoHoMm. Akumje KomnaHuje nuctupaHe cy Ha OpraHn3oBaHOM TPXULLTY —
Beorpaacka 6ep3a, beorpag.

Ceaunwre Komnanuvje je y beorpaay, ynuua 3opaHa XyHkoBuha 6p. 11. Matuunmn 6poj Komnanuje je
07046898, a MNMopecku noeHtudmkaumonmn 6poj (MUB) je 100001958.

KomnaHnwuja je npasHu cnen6eHuk Komnanuvje "Ocurypamwe lyHas" A.4. beorpaa, opraHmdosaHe Opanykom
CkynwTnHe [leoHn4apckor ApyLuTea 3a ocurypare "[lyHas" ycBojeHoj Ha IX ceaHuum oapxaHoj 26. anpuna
1994. rognHe 1 ynucaHoj y peructap lNMpuspeaHor cyna y beorpagy, pewerem IV-Fi 6p. 9281/94, og 1.
centembpa 1994. roanHe, a koja je pewenem NpuepeaHor cyaa y beorpaay II-Fi 6p. 7821/97, peructapcku
ynoxak 4-01-00, oz 3. jyna 1997. roguMHe perMctpoBaHa kao akLMOHapCKO APYLUTBO Y Cknaay ca 3akoHOM
0 ocurypary MMOBWHE 1 Nuua.

Pewenem AreHumje 3a npuspegHe peructpe y beorpagy 6poj 1992/2005 op 2. mapta 2005. roguHe,
KomnaHuja je npeBeaeHa y Pernctap npmBpeaHux cybjekata u permctpoBaHa kao akUMOHApCKO OpPYLUTBO
3a ocurypame.

KomnaHwuja je opraHmsoBaHa y cknagy ca 3akoHoMm o ocurypawy ("Cnyx6eHu rmacHuk PC", 6p. 139/2014 n
44/2021) n 3akoHoM o npuBpegHum apywteuma ("Cnyx6enun rmacHuk PC", 6p. 36/2011, 99/2011 1 83/2014
- Op. 3akoH, 5/2015, 44/2018, 95/2018 n 91/2019). HapogHa 6aHka Cpbuje je nsgana peweme I". 6p. 2959
of 25. anpuna 2016. roanHe kojum ce yTBphyje Aa je KomnaHuja ycknaguna csoje nocrnoBake, UMOBUHY,
kanutan, obaBese, opraHe, opraHu3auujy 1 akte ca ogpefnbama 3akoHa 0 ocurypary U UCMyHUIa ycrose
KOju cy nponucaHu 3a o6aBrbakbe CBUX BPCTa XXMBOTHUX OCUrypara 1 CBUX BPCTa HEXMBOTHOI OCUrypara
13 unaHa 8. n 9. 3akoHa.

Y umrby ctuyarwa fobutn, Komnanunja obaerba genatHoOCT Kojy YMHe cnegehm nocnosm ocurypama 3a koje
je Komnanwja pobuna gossony HapogHe 6aHke Cpbuje:

e [locnoBwu XUBOTHUX ocurypama, u To: (a) ocurypare xumBoTa, (6) ocuryparwe 3a cnydaj BeH4ama u
pohena, (B) PEeHTHO ocurypawe, (r) OOMYHCKO OCurypakwe y3 OCurypamwe XMBOTA, (4) >KMBOTHA
ocurypawa HaBefeHa nof Tadkama (a), (6), (B), Be3aHa 3a jeguHuue MHBECTULMOHKMX doHaoBa, (N)
TOHTWHE, Koje MpeAcTaBIbajy BPCTy OcuUrypara y Kome ce ocurypaHuum cnopasymejy aa he 3ajegHuyku
KanWTanu3oBaTW CBOje JAOMPUHOCE W Tako KanuTanv3oBaHy WMOBWHY MOAENUTUM K3MeRy OHMX
ocurypaHuka Koju goxuse ogpeheHy ctapocT, o4HOCHO M3Mehy HacnedHuka yMpnunx ocurypaHuka, (e)
ocurypake C Kanutanusauujom ucnnarte, Koje ce 3acHMBa Ha aKTyapckum obpadyHuma u y Kome
OCUIypaHuK Kao 3aMeHy 3a jeqHOKpaTHY Unu NepuoamnyHy ynnarty npemuje npuma ncnnare y ogpeheHoj
BWCWHM 1 y ogpefieHOM nepuoay.

e [locrnoBu HEXMBOTHNX OCUTypamsa, U TO: (a) ocurypame of nocrneauvua Hearoge, ykibydyjyhu ocuryparse
O noBpeda Ha paay v npodecnoHanHux oborbewa, (6) LOOPOBOIBLHO 30pPaBCTBEHO Ocurypawe, (B)
ocurypake MOTOPHMX BO3una, (r) ocurypamwe LUMHCKMX BO3una, (4) ocurypawe Basgyxonnosa, (f)
ocurypamwe nrnoBHUX objekara, (e) ocuryparwe pobe y npeBosy, (k) ocurypawe MMOBUHE Of noXxapa u
Opyr1x onacHocTu, (3) octana ocurypawa MMOBUHE, (1) OCUrypawe o4 oaroBopHocTu 36or ynotpebe
MOTOPHMX BO3Wna, (j) ocurypamwe of, O4roBopHocTM 360r ynotpebe Basgyxonnosa, (K) ocuryparwe of
oaroBopHocTh 36or ynotpebe nnoBHKX objekaTa, (n) ocurypakwe of onwiTe oAroBOPHOCTU 3a LUTETY
KOje MoKpuBa ocTane BpCTe OArOBOPHOCTM, (Jb) ocurypawe kpeguta, (M) ocurypake jemcTBa, Koje
rapaHTyje HenocpegHo Wnu NocpefsHo ucnywewe obaBesa AyxHWKa, (H) ocurypare UHaHCHjCKmX
rybutaka, (b) ocurypare TPOLLKOBa NpaBHe 3aluTuTe, (0) Ocuryparwe NoMonu Ha MyToBamby.

KomnaHuja cBojy yHyTpaluky opraHvsauujy npunarohaesa notpebama pasBoja CBoje AenaTHOCTH, Y cknagy
ca yTBphHeHOM MocrnoBHOM nonuTtukoM. MNocrosu 13 genatHoctn KomnaHuje obaBrbajy ce y 'eHepanHoj
avpekumju n orpaHumma Komnanuje - MnaBHuM punujanama ocurypatsa.

Y leHepanHoj anpekumju o6aBrbajy ce NoCnoBu U3 4enaTHOCTM OCUrypana, kao U Apyru NocroBu y cknagy
Ca 3aKOHOM, a Koju Cy of MHTepeca 3a KomnaHwujy kao uenuHy. Y eHepanHoj Anpekumju opraHusyje ce,
KOHTpOMnuLLE 1 KOOPAMHMPa npouec paga y obnactn ocurypara (3a HeXvnBOTHa ocurypana; 3a npogajy
HEXMBOTHMX OCWUrypama; 3a MpoAajy >XUBOTHUX OCUIypara; 3a HakHagy LlTeTta), kao u y obnactu
MHaHCKjck1X NMOCnoBa, NocnoBa NormcTuke, NPaBHMX NOCMOBA, NOCoBa M3 0bnacTn YACKUX pecypca,
UH(OpMaTHKe, MHTEPHE PEBU3MjEe, MHTEPHE KOHTPOIIE N KOHTPOMe YCKNaneHOCTN NocroBawa, akTyapCKnx
nocrosa, MocrnoBa YynpaBibaka PU3NLMMa COMBEHTHOCTM W MOCMIoBa MapKeTWHra, Kao W nocrosa
KOMYHUKauwje n 6pure o KnvjeHTuma.
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21.

ONWTE NH®OPMALMJE O OPYLUTBY (HacTaBak)

KomnaHuja nocnyje Ha uenoj Teputopujn Penybnuke Cpbuje, npeko Mpexe Kojy YMHU 28 rmaBHux comnujana
ocurypawa HexmBoTa Koje Cy rpynucaHe y net pervoHa. [lpogajHa Mpexa XMBOTHUX ocurypaka CBOjY
AenatHocT obaBrba Npeko jegHe rnaBHe unujane y OKBMPY Koje cy obpasoBaHe HWKe opraHusauuoHe
jeanHuue.

OpywTBa Koja nocnyjy Kao koHTponucaHa gpywTsa KomnaHuje cy: "[yHaB ayto“ g.0.0. beorpag, ,QyHas®
OPYLITBO 3a ynpaBrbakbe [0OPOBOrbHUM MeH3mjckum doHaom a.a. beorpap, ,Dunav Stockbroker” a.n.
Beorpag, ,[dyHaB-Pe* a.n.o. beorpag, ,[yHaB ocurypamwe® a.n. bawa Jlyka, Penybnuka Cpncka, ,JyHaB
ayto“ g.o.0. bawa Jlyka, Penybnuka Cpncka v ,[lyHaB ayto noructuka“ a.0.0. beorpag.

YKynaH OoCHOBHM kanutan KomnaHwje YnMHW akuujcku kanutan npu Yyemy je BeNMHCKN BNacCHWUK akuujckor
kanutana Penybnuka Cpbuja ca 76,7% kanutana. CTpyKTypa akuujcKor kanurtana no akuumoHapuma
npukasaHa je y HanomeHnn 33.

OpywTBo je Tokom 2025. roguHe umano 3akrbyyeHe yroBope ca 51 nocpeaHuKoMm 3a xumBoTHa U 88 3a
HeXxuBoTHa ocurypamwa, 40 3acTymHuka 3a uBOTHa ocurypawa u 107 3acTymHMKa 3a HeXMBOTHa
ocurypawa. Takohe je OpywTtBo y Toky 2025. rogMHe mmano 3akibyyeHux 236 yroBopa O 3acTynawy y
cknagy ca 4naHom 113 3akoHa o0 ocurypamy u 452 yroBopa ca TEXHUYKMM nperneavma

Ha paH 31. peuembpa 2025. roanHe KomnaHuja uma 2.866 3anocnenunx (31. aeuembap 2024. roaunHe: 2.927
3anocrneHunx). KsanudukaumnoHa cTpykTypa 3anocrneHux Ha aaH 31. geuembpa 2025. n 2024. roguHe
npvkasaHa je y HapeaHoj Tabenu:

31. peuembap 31. peuembap
CTeneH CTpy4He crnpeme 2025, 2024.
Inll 21 14
[} 125 124
v 1.000 1.040
\% 10 8
VI 425 432
VIl 1.273 1.298
VIII 12 11
YKynHo 2.866 2927

MpoceyaH 6poj 3anocneHnx Ha OCHOBY CTaka Ha Kpajy cBakor meceua y 2025. roanHum nsHocu 2.893 (2024.
roavHa: 2.976 3anocneHux).

OCHOBE 3A CACTABJbAKE U NMPE3EHTALUJY NOJEOAUHAYHUX PUHAHCUNJCKUX
U3BELUTAJA U PAHYHOBOACTBEHM METO

OcHoOBe 3a cacTaBJbahe U Npe3eHTauujy nojeaMHa4yHMxX PMHAHCUjCKUX U3BeLTaja

OpywTBa peructpoBaHa 3a obaBrbare MOCOBa ocurypawa u peocurypawa y Penyonvum Cpbuju cy y
obaBe3n fa Bohere MOCMOBHMX KUra, Mpu3HaBake W NpoleuBame MMOBMHE M obaBesa, npuxopa u
pacxofa, cacTaBrbakse, nprKasnBawe, AoCTaBrbame U obenodarmBare MUHAHCUCKMX M3BELUTaja BpLue
y cknagy ca 3akoHoM o padvyHoBoacTsy ("Cn. rmacHuk PC", 6p. 73/2019 n 44/2021), 3akoHOM 0 ocurypamy
(Cnyx6enu rachuk PC, 139/2014 n 44/2021), Ognykom o KOHTHOM OKBUPY 1 caapXuHu padyHa y KOHTHOM
OKBUpY 3a ApyLiTBa 3a ocurypane (Cnyxbenun rnacHuk PC, 6p. 93/2020, 115/2023 n 106/2024), Oanyka o
cagpxajy u cpopmu obpasaua (PUHAHCUjCKMX M3BeLUTaja 3a ApywTBa 3a ocurypawe (CnyxbeHn rmacHuk
PC*, 6p. 93/2020 n 115/2023) n octanmm penesBaHTHMM NoA3aKoHCKMM akTuma HapogHe 6aHke Cpbuje, kao
M OCTanoM NpYMeHILUBOM 3aKOHCKOM peryrnaTtveom y Peny6nuvum Cpbuju.

OpywTBO, Kao Benuko MnpaBHO nuue, ob6aBe3HO je Aa npuMetkbyje npesod MehyHapogHux cTaHgapaa
uHaHcujckor usBewTaBara (“MCOU®), koju y cmucny HaBegeHor 3akoHa, obyxBaTajy: OksBup 3a
npunpemarwe M npukasMsawe uHaHcujckmx ussewTaja (‘OkBup“), MefyHapogHe payvyyHOBOACTBEHe
ctaHgapge (“MPC*), MehyHapogHe ctaHgapoe duHaHcujckor msBewTaBawa (‘MCOU) m ca wuma
noeesaHa TyMadewa, m3gata oa KomuteTa 3a Tymaudewe padyHoBoAcTBeHMX cTaHgapga (“IFRICY),
HaKHagHe M3MeHe TUX CTaHgapAa M ca hrma noBesaHa Tymaverwa, oaobpeHun og Ogbopa 3a mehyHapogHe
paydyHoBoAcTBeHe ctaHgapae (“IASB*), uvju je npeBoa yTBpAMIIO 1 06jaBnIO0 MUHUCTAPCTBO HAAMNEXHO 3a
nocrnose duHaHcuja (,MuHucTapcTeo®).
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2.1.

2.2,

OCHOBE 3A CACTABJbAKE U NMPE3EHTALWJY NOJEOAUHAYHUX PUHAHCUNJCKUX
M3BELUTAJA N PAHYHOBOACTBEHU METO[ (HacTaBak)

OcHoBe 3a cacTaBrbaibe U Npe3eHTaumjy nojeanHavyHnX puHaHCUjCKUX n3BeLlTaja (HacTaBak)

Mpesoa cTtaHaapaa koju ytephyje 1 objasrbyje MuHmctapcteo YmHe KoHuenTyanHyu okBup 3a oMHaHCKjCKO
usBellTaBake, OCHOBHM TekcTtoBu MPC, opgHocHo MCOW, wuspatm og Opbopa 3a mehyHapoaHe
payyHOBOACTBEHE CTaHOapAe, Kao M Tymadewa m3garta og KomuteTa 3a Tymadere pavyyHOBOACTBEHUX
cTaHfapga y obnuky y Kojem cy m3gatu, MefyTum He yKIbydyjy OCHOBE 3a 3akibydmBare, unyctpyjyhe
npumMmepe, CMepHuLE, KOMEHTape, CynpoTHa MulIbewa, paspaheHe npumepe W Opyrv AOMYHCKU
objawraBajyhun matepujan koju Moxe Aa ce yCcBoju y Be3u ca cTaHgapAnMa, 04HOCHO TyMaderwuma, Ocum
aKo ce M3pPUYUTO He HaBOAM a je cacTaBHM €0 cTaHgapAa, OAHOCHO TymMayeksa.

Ha oBe uHaHcujcke u3sewTaje je npumerweHo Pewene o yTtBphuBamwy npesoga MehyHapoaHux
cTaHfgapaa dwHaHcujckor m3selwTaBawa (MCOW) 6poj: 401-00-4351/2020-16 o 10. centembpa 2020.
roavHe (,Cnyx6enu rmacHuk PC*, 6p. 123/2020 n 125/2020). NpeBeaeHu ctaHoapam yTepheHn HaBeaeHM
peLleweM NpruMekbyjy ce o (MHaAHCKjCKMX U3BELLTaja Koju ce cacTaBrbajy Ha AaH 31. geuembpa 2021.
roavHe, ocum MC®U 9 duHaHCKjCkM MHCTPYMEHTK, Koju ce npumMersyje Ha [pywTBa 3a ocurypawe of
1. janyapa 2023. rogunHe y cknagy ca Ognykom HapogHe 6aHke CpbGuje o cagpxajy u popmm obpasaua
hrHaHCKjCKMX U3BeLUTaja 3a gpyLwiTBa Ta ocurypamwe n Oanykom HapogHe 6aHke Cpbuje y KOHTHOM OKBUPY
W CafpXvHW padvyHa Yy KOHTHOM OKBMPY ApyLUTBa 3a ocurypare, ob6e objaBrbeHe y Cryk6eHOM rrmacHuky
PC 6p. 115-2023 op 26. neuembpa 2023. roguHe.

C 063npom Ha Hanpea HaBedeHO M Ha TO Aa MnojeaMHa 3akOHCKa U NMOA3aKOHCKa perynatvea nponucyje
payvyHOBOACTBEHE MOCTYNKE KOju Y NojeAuHUM crnydajeBuma oacTynajy og 3axteBa MC®U kao u 1o pga je
3akoHOM O payyHOBOACTBY AmHap yTBpheH Kkao 3BaHW4Ha BanyTa M3BeluTaBawa, PayvyHOBOACTBEHMU
nponucu Penybnuke Cpbuje mory oactynatu of 3axtesa MCOU wto moxe nmatu yTuuaj Ha NnpunoxeHe
duHaHcujcke m3BellTaje. CxoaHO TOMe, NPUMOXeHU (UMHAHCUKJCKU W3BELUTajM Ce He Mory cmatpaTu
buHaHCKjCKUM U3BeLUTajuMa cacTaBibeHuM y carnacHoctu ca MCOW Ha HauuH kako je To AedumHucaHo
onpenbama MPC 1 ,lMpe3eHTaunja dnHaHCKjCKMX n3BeLuTaja“.

Mpunukom cacTtaBrbawa 0BMX PUHAHCKjCKMX M3BeLUTaja, OpywTBo Huje npumeHnno MCOU n MPC koju y
cBojuMm oppenbama [03BOSbaBajy paHwWjy NPUMEHY HUTW je MPUMEHWUNO CTaHOapAe 4uju NpeBod Huje
YTBPAWIO 1 06jaBMIo MMHUCTAPCTBO HAAMIEeXHO 3a nocnose uHaHcuja.

KomnaHuja je y o6aBe3u ga cactaBrba KOHCONMAOBaHE hrHaHCHjcke n3BeLTaje 3a ['pyny 3a roguHy koja ce
3aBpwaBa 31. geuembpa 2025. roguHe, y cknagy ca pa4yyHOBOACTBEHMM nponucuma Peny6nvke Cpbuje n
ucTte goctasu AreHumju 3a NpuBpeaHe peructpe Ao kpaja anpuna 2026. rognHe.

MojeanHauHn uHaHeujckn m3BewTaju KomnaHuje cy cacTaBibeHu y Cknagy ca Hadernom UCTopujcKor
TPOLLKa, OCMM aKo je Apyrayunje HaBefeHo y pavyyHOBOACTBEHUM NONUTUKaMa Koje cy AaTe y AarbeM TEKCTY.

KomnaHuja je y cactaBrbakby OBUX MOjeAMHAYHUX (DUHAHCUJCKMX WK3BeLWlTaja npuMenuBana
payyHOBOACTBEHE NonmTuke obpasnoxeHe y HanomeHu 3.

Y cknagy ca 3akOHOM O payyHOBOACTBY, NOjeAnHaYHN prMHaHCKjCkn n3sewwTaju KomnaHuje cy nckasanu y
xurbagama guHapa. OuHap (PC[I) npencrtaerba 3BaHM4YHY u3BeWTajHy M YHKUMOHANHY BanyTty Y
Peny6nvun Cpbuju.

OBwW nojeagnHayvHn uHaHCKjckM M3BeLLTaju ogobpeHn cy of cTpaHe pykoBoAacTBa KomnaHuje 27. mapTa
2026. rogunHe.

YnopegHxu nogaum

PayyHoBoacTBEHE nonuTMKe M NpOLEHe Koje Ce TUYy npuaHaBama W BpeAHOoBawa cpeActasa u obasesa
KopuwheHe nNpuNMKOM cacTaBfbakba OBUX  (PUHAHCUJCKMX UK3BeLlTaja Cy KOH3UCTEHTHe ca
payYyHOBOACTBEHUM MONMWTUKamMa W MnpoueHama MpPYMEeHEHVM MNPUIMKOM cacTaBibarwa FogULLHKUX
duHaHcujckmx nsselTaja dpywtea 3a 2024.
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23.

2.4.

OCHOBE 3A CACTABJbAKE U NMPE3EHTALWJY NOJEOAUHAYHUX PUHAHCUNJCKUX
M3BELUTAJA N PAHYHOBOACTBEHU METO[ (HacTaBak)

Hauyeno cranHocTu nocnoBakwa

MojeanHayHn rHaHCUCKU M3BeLLTaju Cy CacTaBfbEHU Yy CKMagy Cca HayerioM CTanHOCTM MocrnoBaka
npaBHoOr nuua, Koju nogpasymea aa he KomnaHuwja HacTaBuTu ga nocnyje y HeorpaHM4eHoMm nepvogy y
npensuarb1Boj 6yayhHocTtu.

Kopuwhete npouewnBamba

MpeseHTauuja nojeanHavyHMX OUHAHCKJCKMX M3BELUTaja Y CKNady ca padvyHOBOACTBEHUM CTaHAapauma u
nponvcmMma koju ce npumersyjy y Penybnuum Cpbuju 3axteBa of pykoBoacTBa kopulherwe Hajborsux
Moryhux npoueHa u pasymHuUX NpeTnocTaBku, Koje nmajy edekta Ha npe3eHTupaHe BpeaHOCTU cpeacTaBsa
n obasesa u obenogamwMBake MNOTEHUMjanHWX MNoTpaxuBawa W obaBe3a Ha pJdaH cacTaBibaka
nojeavHaYHNX PUHAHCUJCKUX n3BeLLTaja, Kao 1 NpMxoda 1 pacxoda y TOKY U3BeLUTajHor nepuoaa.

OBe npoLeHe 1 nNpeTnocTaBke Cy 3acCHOBaHe Ha WHoOpMauvjama pacrnofioXMBMM Ha AaH cacTaBrbaka
nojeaMHayHMx duHaHCKjCkUX u3BewTaja, a byayhu cTBapHu pesyntatm Mory Aa ce pasnukyjy ofn
npoLeHEeHNX n3Hoca.

Y parbem TeKCTy HaBeLeHe Cy Kiby4He NpoLeHe 1 NpeTnocTaBke Koje caapxe pusnk ga he npoyapokoBaTtu
MaTepujanHo 3HayajHe Kopekuuje KhWMroBOACTBEHMX BpPeAHOCTW cpefcTaBa M obaBesa y TOKy HapeaHe
dUHaHcuKjcke roguHe.

HUcnpaeka epedHocmu nompaxueaHa

KomnaHuja BpLM NpoueHy HannaTMBOCTM MOTpaxmBaka, kao u obpayvyH ucnpasBke BpegHOCTM 3a CBa
CyMHMBa M CNoOpHa NoTpaxuBaka, a Ha OCHOBY MpoLeHeHnX rybutaka ycnen HemoryhHoCcTu Kynaua aa
ucnyHe obasese.

lMpoueHa je 3acHOBaHa Ha CTApOCHO] aHanM3u MnoTpaxuvBaka Of Kynaua, WCTOPUjCKMM OTNMCMMA,
KpeauMTHUM CcrnocobHOCTMMa Kynaua W fpoMeHama Yy ycroBuma npogaje, npunvkom yTephuBana
afeKBaTHOCTV UcnpaBke BPEAHOCTU CYMHUBUX U CMOPHMX NOTpaxwuBaka. OBO yKIby4yje 1 npeTnocTaBke o
Oynyhem noHalawy kynaua v pesyntyjyhum 6yayhum Hannatama. PykoBoACTBO Bepyje Aa Huje noTpebHa
Ao[aTHa ucnpaeka BpeQHOCTM NOTpaxuBarka OCMM OHe Koja je dhopMumpaHa y nNpunoXeHnM nojeanHavyHum
bMHaHCKjCKMM n3BeLuTajuma.

lMpoueHe se3aHe 3a hopMupaH-€ MEeXHUYKUX pe3epau

Haj3HavajHuje npoueHe Be3aHe 3a rHaHcujcke n3selTaje [pyLtea ogHoce ce Ha hopMupare TEXHUYKNX
pesepBu. [ipywITBO UMa onpesaH NpucTyn dopmupamy pesepsu U npumensyje nponuce HapoaHe 6aHke
Cp6wje. [dpywTBo 3anowrbaBa oBnawheHe akTyape Koju cy 3adyxeHu, uamefly octanor u 3a obpayyH
TEXHUYKNX pe3epBu.

OcHOBHe npeTnocTaBke KopuvwheHe npu o6payvyHy maTemaTuyke pesepBe ocurypama xusota u LAT Tecta
onucaHe cy y Hanomenu 34.1. gok cy npeTnocTaBke y Be3u ca obpayyHOM pesepBuMCaHMX LTeTa
obenogateHe y HanomeHu 40. AHanuse CEH3UTMBHOCTU 3Ha4yajHUX MPEeTnoCcTaBkM KOpULAEHMX npwu
dopmupamy TEXHUYKUX pe3epBu aate cy y HanomeHu 47.3.

®ep epedHocm ¢huHaHCUjCKUX uHCMpyMeHama

®ep BpegHOCT PMHAHCM|CKUX MHCTPYMEHaTa 3a Koje He NMOCTOju aKTMBHO TPXuULWTE je ogpefieHa npyMeHoM
ogroeapajyhux metoga npoueHe. KomnaHuja npumersyje npodecuoHanHu cya npunvkom usbopa
ogroeapajyhux metoga v npetnoctaBku. Koa uHaHCHCKMX WHCTpymMeHaTa Koju MMajy Makbu 06um
TProBMHE N Ynje TPXULLHE LieHe Cy CaMUM TUM Make TpaHCcnapeHTHe, yTBphuBare ep BPEeAHOCTU je
cybjekTBHMje, OOHOCHO 3axTeBa Behu cTeneH kopuvwhera MpoueHe Yy 3aBWCHOCTU 0f NMKBUAHOCTU
WHCTPYMEHTA, KOHLEHTpauuje puanka, HECUTYPHOCTW Ha TPXWLUTY, MPEeTnocTaBkM Be3aHWX 3a LeHy U
ocTanux dakTopa Koju yTU4y Ha KOHKpeTaH (PUHaHCUCKU MHCTPYMEHT.
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KOMMAHWJA "OYHAB OCUT'YPAHE" A.01.O. BEOIPAL]

HAMNOMEHE Y3 NOJEOUHAYHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2025. roguHe

2.4.

2.5.

OCHOBE 3A CACTABJbAKE U NMPE3EHTALWJY NOJEOAUHAYHUX PUHAHCUNJCKUX
M3BELUTAJA N PAHYHOBOACTBEHU METO[ (HacTaBak)

Kopuwhere npouerunBama (HacTaBak)
lMpoueHa ¢hep epedHOCMU HEKPEMHUHa U UH8ECMUUUOHUX HEKPEMHUHa

®ep BpeaHocTu rpaheBuHCkux objekata KnacuguKoBaHUX Kao HEKPETHWUHE, OOHOCHO Kao MHBECTULIMOHE
HEKpETHWHe, MpoLekyje ce of CTpaHe KBanuduKoBaHUX npoueHuTerba. Ha gan 31. geuembpa 2025.
roavHe npeaMeT npoueHe 6une cy MHBECTULIMOHE HEKPETHMHE, Kao 1 Ha aaH 31. geuembpa 2024. roguHe
Of, CTpaHe He3aBWUCHOr npoueHuTerba. [letarbm y Be3u pesynrata aHanuse kao U npuMereHux metoaa
npoueHe, obenogaweHun cy y HanomeHama 23. 1 24. y3 nojeauHayHe ouHaHCuKjcke n3BeLlTaje.

Knacugpukayuja puHaHcujckux cpedcmaea

[pywTBO Npouekyje NoCNoBHN MOAEN Y OKBUPY Kojer ce Apxe uHaHcujcka cpeactea. Takohe, [pyLlTBo
npoLekyje Aa N YyroBOPEeHW HOBYAHW TOKOBM (DMHAHCWjCKUX cpeAcTaBa NpeAcTaBrbajy camo nnahaka
kamaTe 1 rmaBHuue (Hanomena 3.5).

U3BelwwiTaBak€ No cermeHTUMa

OCHOBHM M3BeLWTajHu cermeHTM KomnaHuje cy nOCroBHWM CErMeHTU, OOHOCHO nocebHO opraHu3oBaHu
CEerMeHTU 3a MnojeMHe BPCTE MOCMoOBa ocurypamwa kojuma ce 6aBn. OCHOBHM WM3BELUTAjHN CETMEHTU Cy
npukasaHu y ckrnagy ca 3akoHoMm o ocurypawy u Ofnykom o cagpxajy u doopMum obpasaua pruHaHCHjcKmnx
n3BelUTaja 3a ApyLlTBa 3a ocUrypame 1 1o cy:

(a) 2KusoTHa ocurypara 36MpHO, a NOCEOHO OcUrypame XMnBoTa M XXMBOTHA OCUIypaHa OCUM OCUrypama
KMUBOTaA.
(6) HexwuBoTHa ocuryparba 36UpHO, a NOCeBHO u:
- ocurypawe of nocrneguua Hesroge u oOpOBOSbHO 30paBCTBEHO OCUTYPaH-E;
- ocurypawe BO3una;
- ocurypambe nroBHUX objekaTa u TpaHcnopTa;
- ocurypawe Ba3fyxonsoBa;
- WMOBWHCKA OCUrypama;
- ocurypawe o 0AroBOPHOCTY;
- ocurypawe KpeauTa u jemMcTBa;
- HEXUBOTHA Ocurypama koja HUCy CBpCcTaHa y nogrpyne.

MeHnapmeHT KOMI'IaHMje npaTtun nokasaTesbe nocrioBaka cermeHarta Ha 6a3un bunaHca ycnexa un 6unaHca
CTaka no n3Hag HaBegeHM BpCTamMa ocurypaHa.
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KOMMAHWJA "OYHAB OCUT'YPAHE" A.01.O. BEOIPAL]

HAMNOMEHE Y3 NOJEOUHAYHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2025. roguHe

3.1.

Nook w M=

3.2.

NPErNEQ 3HAYAJHUX PAYYHOBOACTBEHUX MOJINTUKA

OcCHOBHE payvyHOBOACTBEHE TMONWUTMKE MPUMEHEHE KO cacTaBrbara MNojefHa4YHuUX UHAHCUJCKUX
u3BeLlTaja HaBedeHe Cy Aarbe y TEKCTY.

JpywTBO je KOH3UCTEHTHO NpMMEeHMBarno YCBOjeHe padyHOBOACTBEHE NONUTUKE Yy CBUM nepuoauma
npeseHTUpaHnM y nojeanHadyHumM OMHaHCKjCKUM M3BeLTajumMa.

MojeanHayHu hMHaHCUjCKM U3BeLITajU U KOHConuaauuja

OBwn bnHaHCcHjckM n3BelITaju NpeacTaBrbajy nojeaMHadHe duHaHcujcke ussellTaje KomnaHuje y kojuma
HMCY KOHCONMMAOoBaHN PMHaHCKjckm n3seLlTaju cnegehux 3aBMCHUX NpaBHUX nmua:

31. peuembap 2025. 31. neuembap 2024.
Hasue 3aBucHor npaBHOr nuua % yqeuma % yqemha
OpywTBo 3a peocurypamwe flyHas-Pe a.g.o., beorpag 87,12% 87,12%
OynaB AyTto a.0.0. beorpag 100,00% 100,00%

HaB APYLUTBO 3a ynpaBrbake 4OGPOBOSbHUM NEH3N|CKUM

f‘bﬁmomp;’_ﬂ_ Eeorp);,qp P J 100,00% 100,00%
Bpokepcko-Aunepcko OpywTteo Dunav Stockbroker a.n. Beorpag 100,00% 100,00%
OyHaB ocurypamne a.a. bama Jlyka 89,94% 89,94%
OyHas AyTo g.0.0. bana Jlyka 89,94% 89,94%
OyHas AyTo Jloructuka g.0.0. beorpag-Yykapuua 100,00% 100,00%

KomnaHuja je y o6aBe3n oa cacTaBrba KoHconuaoBaHe dmHaHCcuKjcke n3BeLuTaje 3a [pyny 3a roguHy Koja ce
3aBpLuaBa 31. gpeuembpa 2025. roguHe, y cknagy ca pavyHOBOACTBEHUM nponucuma Peny6nvke Cpbuje n
nucte goctasu AreHumju 3a npuspegHe peructpe go 30. anpuna 2026. roguHe.

HekpeTHUHe, nocTpojersa U onpemMa U UHBECTULMOHE HEKPETHUHE
HekpemHuHe, nocmpojersa u onpema Koju crnyxe 3a obaesbare deflamHocmu

3emrbumwiTa, rpaneBmnHCKM 06jeKTM 1 onpemMa cy maTepujanHa cpeacTtsa koja KomnaHuja opxu 3a npyxame
ycrnyra unu y agMUHUCTPaTMBHE CBPXE W 3a koja ce o4vekyje Aa he ce KOpWUCTUTUM Oyxe of jenHor
o6pavyHckor nepuoga. MNMoveTHO NpusHaBake BpLUN Ce NO HabaBHOj BPEAHOCTY.

HakoH noyeTHor npr3HaBama, 3eM/buLLITa U HEKPETHUHE Ce 1CKasyjy No peBariopM3oBaHUM BpeaHoOCTUMa,
KOje uspaxapajy HhUxXoBYy MOLTEHyY (hbep) BpeaHOCT Ha AaH peBanopu3auuje (NpoLeHe), ymarweHy 3a yKynaH
W3HOC MCnpaBke BPeQHOCTM N0 OCHOBY 06padyHaTe amopTM3aumje 1 yKyrnaH U3HOC UcnpaBke BPeaHOCTM Mo
ocHoBy obe3Bpefera, CBe y ckrnagy ca payyHOBOACTBEHUM nponucuma Baxehum y Penybnnum Cpbuju.

MpoueHa ep BpeaAHOCTM 3eMrbULITA U HEKPETHMHA BPLUM Ce JOBOSbHO YeCTO, OAHOCHO Kada rod nocroje
nHOMUMje Oa ce HMxoBa hep BPedHOCT pasnukyje of KHWUroBOACTBEHE BPedHOCTW. Y CBakoM criyyajy,
NpoLeHa 3eMrbULLITA U HEKPETHUHA Ce BPLUM CBake TPW FroAMHE O CTpaHe HesaBWUCHOT NpolewuBaya, y
cknagy ca OgnykoM o KOHTHOM OKBUPY M CaapXuHM padyHa y KOHTHOM OKBMPY 3a ApYLUTBA 3a OcuUrypame.

HakoH nouyeTHOr npu3HaBawa CBa CpeacTBa onpeme (M3y3eB YMETHUHA) McKasdyjy ce no HabaBHOj
BPEOHOCTU YMa€eHOj 3a YKynaH M3HOC obpadyHaTte amopTu3auvje M yKynaH u3Hoc ryburtaka 36or
obe3Bpefera, 0OHOCHO MPWMEHOM OCHOBHOI MOCTyNka npeaBufeHOr payvyHOBOACTBEHWMM Mponucuma
Baxxehum y Peny6nuum Cpbuju.

HakoH noyeTHOr npr3HaBaha, yMeTHMYKA Aena (YMETHUYKE CrMKe) Koja HUCY HabaBrbeHa unu ce gpxe y
uurby ctuuara gobuTn, uckasyjy ce no peBariopusoBaHWM BpeAHOCTMMA, KOje u3paxaBajy HMWXOBY
noLwTeHy (dep) BpeAHOCT Ha fAaH peBanopusaumje. NpoLeHa YMETHUYKMX ena ce BpLUM perynapHo kaga
nocToje nHanumje aa ce wuxosa ep BpeAHOCT pasnukyje o KHUroBOACTBEHE BpeAHOCTU. AMopTusauuja
YMETHUYKMX [ena ce He obpadvyHaBa.

AmMopmus3sayuja
3a obpayyH amopTu3aumje HEKpeTHMHa W onpeme, NpuUMekyje ce npornopumoHanHM Metod. ObpauyH

amopTu3auuje ornpeme BpLUM Ce MPUMEHOM MPONOPLUMOHAnNHOr MeToda OTNMCKBaka ca UUrbeM aa ce
CpeacTBa OTNULLY TOKOM HMXOBOI KOPUCHOT BEKa Tpajakba.
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KOMMAHWJA "OYHAB OCUT'YPAHE" A.01.O. BEOIPAL]

HAMNOMEHE Y3 NOJEOUHAYHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2025. roguHe

3.2.

3.3.

NPEMMEQN 3HAYAJHUX PAYYHOBOOCTBEHUX NMOJIUTUKA (HacTaBak)
HekpeTHuHe, nocTpojewa 1 onpemMa n MHBECTULIMOHE HEKPeTHMHE (HacTaBak)

OcHosuuy 3a 0b6padyH amopTm3aumje YnHM HabaBHa BPeHOCT (3a cpeacTBa Koja ce BpeaHyjy NpuMeHoM
OCHOBHOI MOCTYynKa), OAHOCHO peBanopu3oBaHa HabaBHa BpedHOCT (3a cpeacTBa Koja ce BpenHyjy
NPUMEHOM anTepHaTUBHOT NOCTYMKa), MO OABUTKY NpoLeHeHe npeocTane BPeAHOCTU cpefdcTaBa Ha Kpajy
npouereHor Beka kopuwhera. Ako je npeoctana BpeAHOCT cpeAcTaBa GesHauvajHa, cmaTpa ce Aa je
jeaHaka Hynu.

Ctone amopTusauuje koje cy 6une y npumeHun 3a obpadvyH amopTtu3aumje 3a 2025. n 2024. rognHy Ha
OCHOBY NMpPOLIeH-EHOT BEKa Tpajarba gaTe cy y HacTaBky (Y %):

2025. 2024.
"paheBuHckM 06jeKTn 1,30 — 20,00% 2,04 —20,00%
PayyHapcka onpema 20,00% 20,00%
Bosuna 16,67% 16,67%
Ocrtana onpema 7,14 - 33,33 % 6,67 - 33,33 %

OBGpadvyH amopTM3aumje 3a NOpecke CBpXe BpLUM Ce y cKkrnagy ca 3akoHOM O Mope3y Ha A0OUT npaBHUX nuua
("Cnyx6enun rnacHuk PC", 6p. 25/2001, 80/2002, 43/2003, 84/2004, 18/2010, 101/2011, 119/2012, 47/2013,
108/2013, 68/2014, 142/2014, 91/2015, 112/2015, 113/2017, 95/2018, 86/2019, 153/2020, 118/2021 n 94/2024),
MpaBunNHUKOM O HauUMHY pa3BpCTaBak-a CTanHUX cpeacTasa Mo rpynaMa u HaumHy ytephrBarba amopTu3aumje
3a nopecke cepxe ("Cnyx6enn rmacHuk PC", 6p. 116/2004, 99/2010, 104/2018 v 8/2019) u MNpaBunHukoM o
amopTusaumju cTarnHmux cpefcTaBa Koja ce npusHaje 3a nopecke capxe ("CnyxbeHu rmacHuk PC", 6p. 93/2019),
LUTO pe3ynTupa y oasioxeHum nopeavmma (HanomeHa 20).

OpywtBo Ha Kpajy CBake MOCMOBHE roAvHe Y Kojoj He BPLUM MPOLEHY HEeKpeTHWHa, ca peBanopu3aLMoHuX
pe3epBu NpeHocu y HepacnopeheHy 4OOUT Ae0 peBanopu3aLyoHNX Pe3epBH Koju NpeACcTaBba pasnuky nameny
amopTusaumje 3acHOBaHe Ha peBanopu3auyoHOj KHMrOBOACTBEHOj BPEAHOCTVM CpeacTBa W amopTusaumje
3acHOBaHe Ha NpBOOWTHOj HabaBHOj BpeoHOCTY CpeacTBa.

NHeecmuyuoHe HeKpemHuHe

MHBECTMLMOHE HEKPETHWNHE CY HEMOKPETHOCTY (3EMIbULLITA UK 3rpaje — UNu AeNOBM 3rpafa — Unu v jeiHo
u apyro), koje KomnaHuja (kao BMacHUK UMW KOPUCHUK PUHAHCUjCKOT N3UHIa) ApXK paau ocTBapvBarba
npvxona of nsfaBarba HEKPETHUHE UMK paay ysehara BpeaHOCTW Kanutana Ui pagam v jeaHor u apyror,
a He paawm ynoTpebe 3a obGaBrbarbe Brnactute AenaTtHOCTY Uy NpoAaje y OKBMPY PEAOBHOT MOCHOBaksa.

[Mo4yeTHO oamMepaBame WHBECTULMOHWX HEKPEeTHWHA BplM ce no HabaBHOj BpeoHOCTU Koja yKibydyje
TPOLLKOBE TpaHcakuuje. BpegHoBawe MHBECTULIMOHMX HEKPETHMHA HaKoH NOYETHOT NpM3HaBaHa BpLUK Cce
no metopy nowrteHe (dep) BpeaHocTu. oBehawe dep TpXWHE BPEAHOCTU Ce ucKasyje y OKBUpY
NpuXoAa, a cMarere y OKBMPY pacxoda nepuoga. Y cknagy ca Tum, He obpadvyHaBa ce amopTu3aumja
WHBECTULMOHNX HEKPETHMHA.

HakHagHu nsgaum koju ce ogHoce Ha Beh npusHaTy MHBECTULMOHY HEKPETHUHY NMPUMMUCYjy Cce UCKa3aHOM
W3HOCY Te MHBECTMLMOHE HEKPETHUHE, ako je BepoBaTHO Aa he npunue 6yayhrx eKOHOMCKMX KopucTu Aa
Oyne Behu of NpBOOMTHO MpOLEHEHE CTOMe MNpMHOCa Te€ MHBECTULUMOHE HekpeTHuHe. CBu ocTamnm
HakHaZHO HacTanu nsgaum Npu3Hajy ce Kao pacxos y nepuoay y Kojem cy HacTanu.

HekpeTHuHe u onpema ca npasom Kopuwhetwa

HekpeTHuHe 1 onpemy ca npaBoM kopuwwhera YnHe cpeacTsa Kojuma ce pacnonaxe Ha OCHOBY YroBopa o
3akyny, a y cknagy ca ogpenbama MCO®U 16 (JTnsuHr).

KpaTkopoyHM 3aKynu, 3aKkynu ca BapujabuimHUM M3HOCMMA 3aKymnHWHA HEMOKPETHOCTU M ONpeMe 1 3aKymnu

Mane BpegHOCTW 4Yuja je nojeamHayHa BPeAHOCT MMOBUHe Mawa of 5.000 USD He noanexy npumeHu
cTaHgapga.
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KOMMAHWJA "OYHAB OCUT'YPAHE" A.01.O. BEOIPAL]

HAMNOMEHE Y3 NOJEOUHAYHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2025. roguHe

3.3

NPEMMEQN 3HAYAJHUX PAYYHOBOOCTBEHUX NMOJIUTUKA (HacTaBak)
HekpeTHuHe n onpema ca npaBom kopuuwherwa (HacTaBak)

[MoyeTHO npusHaBawe npegmeTa nuaunHra, KomnaHuja kao KOPUCHWK NU3MHra nNpuaHaje kao MMOBUHY ca
npasom kKopuwhera. Ha gaTym nodeTka nusmHra, MMOBMHA ca MpasBoM kopuwhewa oamepasa ce Mo
HabaBHO] BpPeAHOCTU Koja YKibydyje noyeTHO oamepeHe obaBese, cBa nnahawa NO OCHOBY NU3MHra
M3BpLUEHA Ha AaH WK Mpe NpPBOr AaHa f3nHra yMmaweHa 3a CBe MpuMIibeHe NoacTuuaje, cBe noyeTHe
AVPEKTHe TPOLLIKOBE KOj€ je Y3pOKOBa0 KOPUCHUK NTN3NHIA 1 MPOLeHeHE TPOLLKOBE AEMOHTAaXeE U YKNarwaha
UMOBWHE Koja je npegmeT nuanHra. MC®U 16 kao guckoHTy ctony npeasuha cTony cagpXaHy y yroBopy o
NI3NHTY, OQHOCHO MHKPEMEHTarHy CTomny 3agyXeHa YKONMKO OBa cTona Huje npegsuheHa yrosopoM. Kao
WHKpEeMeHTanHy kamaTHy ctony, KomnaHuja KopucTu kamaTtHy cTtony kojy 6w nnahana Ha kpeauTt kon
nocnosHe 6aHke, 3a HabaBKy UCTe UMK CIIMYHE OMNpeme Koja je NpeaMeT yroBopa o 3akyny.

HakoH noyeTHor npusHaBaka, HaKHagHO oAMepaBake cpefcTaBa BpLuM ce y cknagy ca ogpenbamva MCOU
16 (JlnsmHr), WwTo ykrby4vyje obpavyH amopTusauuje.

AmopTusaumja cpefctaBa koja cy npegmeT nusMHra obpadyHaBa ce MO UCTOM MeTody Mo KoMme ce
obpayyHaBa amopTu3auuja cpefcTaBa Koja cy y BnacHUWwTBy KomnaHuje 1 YiHM pacxop nepuoaa.

MmoBuHa ca npasom kopuwhera aMopTuayje ce NponopLMOHanHo, TOKOM kpaher poka Tpajarsa 3akyna unu
npoLeHEeHOr KOPUCHOr Beka MMoBMHe. AMOpTU3aLuuja MMOBUHE ca npaBom Kopuwhena y obpadyHCKom
nepuogy obpadyHaTa je nuHeapHum mogernom, nonasehu o capgawwe BpegHoctTn 6yayhunx obasesa no
OCHOBY 3aKkyna Ha JaH npBe MpuUMeHe CTaHdapAa W NpeTnocTaBrbeHOr BekoM kopulhera cpefctasa
(ayTomobuna og 3 rogvHe u HeNokpeTHOCTN oA 5 roauHa).

Mpunukom HaBegeHUx obpadyHa ysnma ce y o63up M3HOC MeceuvHe 3akyrnHuHe Ge3 nopesa Ha gopaty
BpeaHocT o63vpom ga TpetmaH MB-a Huje noBe3aH ca npaBoM Ha oabuTak ynasHor nopesa jep npema
cTaHgapay, CBe aKTMBHOCTM, OOHOCHO TPOLLUKOBW, KOjU He OOBOAe A0 TpaHcdepa pobe mnu ycnyra Ha
KOPUCHMKA NW3UHra He YMHe [eo NU3MHI yroBopa. [Mope3 Ha gopaTty BpedHOCT NpeAcTaBiba pacxop
neproga Ha Koju ce ogHoCW.

JInanHr pate cy nogerbeHe Ha 4e0 KOju ce OfHOCU Ha (OUHAHCKjCKM TpOLUaK 1 [eo Koju ymawyje obaBesy
Mo OCHOBY (PMHAHCW]CKOr NIN3MHIa, Tako Aa Cce MOCTUIHe KOHCTaHTHa kamMaTHa CTona Ha npeocTanom Aeny
obaBe3e. PMHaHCWjCKn TPOLLAK Ce NCKasyje AMPEKTHO Kao pacxod nepuoga.

C o63vpom ga nponuvcaHa 6unaHcHa wema y obpacuy bunaHca ctaka He CaapXyu MMOBMHY Ca MpaBOM
kopuwhena kao nocebHy cTaeky, [pyLUTBO je NCTY NpuKa3arno y OKBMPY HEKPETHUHA, MOCTPOjeHa u onpeme
(HanomeHa 23.).

Obaee3e 3a JIU3UH2

Ha paH nodeTka nuauHra, [pywTBo npusHaje obaBese 3a NU3MHI MO cafallkoj BpedHocTu Gyayhmx
nnahatba No OCHOBY N3UHIa ca CTakeM Ha [aH noveTka NnsuHra, kopuwherweM UMANULUMTHE AUCKOHTHE
cTOne Koja je cagpxaHa.

Y cny4ajy npecTtaHka Baxeha Uy packuaa yroBopa o 3akymny, Kao 1 y Criyyajy 3aMmeHe cpeacTsa (onpema),
cpencTBa Ce UCKHXKaBajy U3 Kibura no HeamopTU3oBaHOj BPeaHOCTU.

HoBa cpepcTtsa Kkoja ce Mo OCHOBY 3ameHe yBoAe Yy KWre BpefHyjy ce mo HOBOOGpaudyHaToj HabaBHO]
BPeAHOCTM NOYEB Of AaHa 3ameHe.

Mpunukom Mepera obaBe3da 3a 3akyn, [pywTBO NpuMERYje WHKPEMEHTanHy CTony 3afyXuBara.
MpoceyHa noHagepucaHa kamaTHa CTona Koja je kopuwheHa NpuIMkoM AnckoHTa obaeesa 3a Nn3uHr objekTa
n3Hocu 6,256%. 3a obpayyH OMCKOHTOBaHMX 06aBe3a Mo OCHOBY 3aKyna MOTOPHMX BO3una KopuwheHa je
cTtona oA 8,556%.

HakoH noyeTHor npusHaBara obaBese 3a NU3NHI Ce aMOpTU3Yjy MeToAOM edeKTMBHE KamaTHe cTone.
Mopep Tora, kbUroBoACTBEHa BpeAHOCT 0baBe3a 3a NIM3NHI ce NOHOBO Mepu ako NOoCTOju 3MeHa, NPOMeHa
poka Tpajawa nu3uHra, npomeHa nnahakwa nuavHra (HNp. npomeHe y Oyayhum nnahawuma koje cy
nocrneguua npoMeHe mMHOekca unu crone kopuwheHe 3a yTBphuBawe TakBMX Nnahawa NusmHra) unm
npomMeHa y NpoLeHu onumje 3a KynoBMHY TOr OCHOBHOr cpeacTsa. Edektn noHoBHOr meperwa obaBesa 3a
TNIN3UHT YKIbYYYjy Ce Uy BPeOHOCT Npu3HaTe UMOBUHE ca NpaBoM Kopuwhera, nnm ce npusHajy y bunaHcy
ycnexa y criyyajy Aa je UMoBMHa ca NpaBoM kopuwhera y Lenoctn aMopTu3oBaHa U CBeAeHa Ha Hyry.

MC®U 16 Huje umao yTuuaja Ha 3akynHUHe Y Kojuma ce [pyliTBO MOXe MojaBUTK Kao 3akynoaaBall.
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KOMMAHWJA "OYHAB OCUT'YPAHE" A.01.O. BEOIPAL]

HAMNOMEHE Y3 NOJEOUHAYHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2025. roguHe

3.4.

3.5.

NPEMMEQN 3HAYAJHUX PAYYHOBOOCTBEHUX NMOJIUTUKA (HacTaBak)
Ymamere BpeAHOCTH MaTepujariHe MMOBUHE

Ha cBaku gaTym 6unaHca ctawa KomnaHuja npeucnuTyje KhUroBOACTBEHE M3HOCE CBOje MaTepujanHe
MMoBMHe Aa 6u yTBpAMIO NOCTOje N HaroBeLuTaju Aa je AowWno Ao rybuTtaka ycnen ymawewa BpegHoCTH
HaBeJeHe MMOBUHE. AKO MOCTOje TaKBe HasHake, NpoLErYyje ce HafoKHaavMBKU U3HOC cpeacTBa fga bu ce
MOrao yTBpAUTM EBEHTYarHN rybuTak Hactao ymamwereM. AKo HUje Moryhe npoLeHT HagoKHaAMBM M3HOC
nojegnHor cpegctea, KomnaHvja npouemnyje HagokHaaMBM U3HOC jeAMHULE Koja reHepuLle HoBau, a Kojoj
TO CpeAcTBO Npunaza.

HapokHaavBa BpegHOCT je HeTO npoAajHa LeHa unu BpegHocT y ynotpebu, 3aBUCHO 0f Tora Koja je BuLa.
3a notpebe npoueHe BpefHOCTM Yy ynoTpebu, npoueweHn 6yayhu HOBYaHM TOKOBW AMCKOHTYjy ce Ao
cajalH-e BpeHOCTU NPUMEHOM AUCKOHTHE CTomne Mnpe onopesvBaka, Koja ogpaxasa cafallky TPXKULLIHY
MpoLeHy BPEMEHCKE BPEAHOCTM HOBLUA W pu3nke cneuuduyHe 3a TO CPeacTBo. AKO je npoueeH
HagoKHaaMBW U3HOC cpeacTBa (UNK jedMHMLE Koja reHepuLLe HOBaL,) Maku 04 KhMroBOACTBEHOT M3HOCA,
OHOa Ce KHMUIOBOACTBEHW W3HOC TOI CPeacTBa (UNM jeduHULE Koja reHepulle HOBal) yMmatbyje [0
HaJOKHaauBOr U3Hoca.

M'y6uum on ymamera BpeaHOCTU NpU3Hajy ce ogmax Kao pacxon, OCMM ako CPeACTBO HWje 3eMrbuiTe nnm
3rpaja koja ce He KOPUCTY Kao MHBECTULMOHA HEKPETHMHA Koja je nckasaHa no peBarnopr3oBaHOM U3HOCY,
y KOjeM criyyajy ce rybutak og ymaweha uckasyje kao cMaktbere Bpe4HOCTU HacTano peBanopusaumjom
cpeacTaa.

Kopa HakHagHor noHuwTera rybuTka o ymarera Bpe4HOCTU, KibMroBOACTBEHW M3HOC CPeACcTBa (jeanHuue
Koja reHepwuile HoBal) noBehaBa ce 4O peBMAMPaHOr NpoLeHeHor HaAoKHaAMBOr M3HOCA Tora CpeacTsa,
npu yYemy Beha KHMIoBOACTBEHA BPEAHOCT He npemallyje KHUrOBOACTBEHY BPedHOCT koja 6u Buna
yTBpheHa Aa y NpeTxo4HuM roguHama Huje 6uno npuaHaTux rybutaka Ha TOM CpeacTBy (jeauHuum Koja
reHepviie HoBal) ycnes ymawera BpeaHOCTH.

MoHunwTerbe rybutka of ymarersa BPeaHOCTV 0AMax ce Mpu3Haje kao Npuxod, OCUM ako ce NpeaMeTHO
CPefCTBO He ucKasyje No NpoLeHeHoj BPeAHOCTH, Y KOjeM Criyyajy ce MOHULITEHE rybuTka of yMamema
BPeHOCTU 1cka3yje kao nosehatbe ycnes pesanopusaumje.

[Oyropoy4Hu puHaHcHjcku nnacMaHu n PMHaAHCKUjCKM NnacMaHu
®duHaHcujcka cpeAcTBa NpU3HaBake U oaMepaBake

duHaHcwmjcka cpeacTBa 1 obaBese ce UHMLMjanHo Np13Hajy no gep BpeaHOCTM yBehaHoj 3a TpaHCaKUMOHe
TPOLLKOBE 3a cBa huHaHcujcka cpeacTBa Unu obaBese koja ce He BoAe Mno chep BpegHOCTU Kpo3 GunaHc
ycnexa. PuHaHcujcka cpeacTBa u obaBese ce eBuAeHTUpajy y bunaHcy ctamwa [pyluTBa o4 MOMEHTa kaaa
ce [OpywTtBo yroBopHuM obaBe3ama Be3ano 3a MHCTpyMeHT. KynoBuHa wunv npopaja uUHaHCKjcKmx
cpefcTaBa npu3Haje ce NpUMeHOM obpayyHa Ha JaTyM nopaBHaka, OAHOCHO Ha AaTyM Kaja je CpeacTBo
MCNOPYYEHO APYroj CTpaHu.

Y cknagy ca MC®U 9 y 3aBNCHOCTM 04 NOCNOBHOI MOAENa U KapakTePUCTMKA YTOBOPEHMX TOKOBA rOTOBMHE,
KomnaHuja comHaHcujcka cpeacTtea pacnopehyje y jeaHy og cnegehux kateropuja:

1)  ®uHaHcujcka cpeacTBa koja ce BpPeAHyjy MO aMmopTU30BaHOj BPE4HOCTH;
2)  ®duHaHcuKjcka cpefcTBa koja ce BpeaHyjy no dhep BpeAHOCTU Kpo3 bunaHc ycnexa; u
3) ®duHaHcuKjcka cpeacTBa Koja ce BpeaHyjy no dep BPeAHOCTU KPO3 ocTanu yKynaH pesynrart.

PasBpcTaBarwe hUHAHCUjCKMX cpefcTaBa Yy jeQHy of OBe TpW KaTeropuje ycroBibasBa HMXOBO MOYETHO
npu3HaBar€e U HaKHaJHO BPEAHOBaHE.
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3.5.

NPEMMEQN 3HAYAJHUX PAYYHOBOOCTBEHUX NMOJIUTUKA (HacTaBak)
[yropoyHu domHaHcujckm nnacmaHu n ®uHaHCcHjckn nnacmMaHm (HactaBsak)
®PuHaHcHjcKka cpeacTBa Koja ce BpeAHyjy No aMoOpTM30BaHOj BpeAHOCTHU

duHaHcKHjcka cpeacTBa ce oamepaBajy Mo aMopTM30BaHOj BPeAHOCTM ako Cy UchyhweHa crnefeha nBa
ycnosa:

a) duHaHCKjCKO CPeacTBO Ce APXKW Yy OKBMPY MOCMOBHOM MOAENa YMnjn Unib je apxawe (PUHaHCHjcKmX
cpeAcTaBa pagu Hannarte YroBOPeHUX TOKOBa rOTOBUHE, U

6) ycnoBu yroBopa dMHaHCHjCKOr cpefcTBa Ha HasHayeHe AaTyMe Y3pOoKyjy TOKOBE FOTOBMHE Koju Cy
WCKIbYYMBO OTNIaTa rnaBHULE 1 KamaTe Ha HEM3MUPEHU U3HOC rMaBHULE.

HakoH wuHuuMjanHor npusHaBaka, HakHagHa oAMepaBaka Ce Bplle MO aMOpPTU30BaHO] BPEOHOCTM
Kopuwherwem yroBopeHe KamaTHe CTone, yMaweHOj 3a UCNpaBKy BPeAHOCTU MO OCHOBY obe3Bpefewa u
OVPEKTHO yMakere BpeaHoCTU. AMOPTM3OBaHa BPEAHOCT Ce M3padyHaBa y3umawem y o063up cBuX
TpoLlkoBa ofobpaBatsa KpeauTa Kao 1 CBUX MonycTa Unv npemuja y Besu ca uammperem obasesa.

duHaHcujcka cpeAcTBa Koja ce BpeAHyjy no cdep BpeQHOCTU KPO3 OocTanu yKynaH pe3yntar

duHaHcmjcko cpeacTBo he ce ogmepaBaTh No ¢ep BPeAHOCTM KPo3 ocTanu ykynaH pesynraTt ako cy oba
HaBeZeHa yCcroBa UCNyHeHa:

a) ®PuHaHCKjcKO CpeacTBO Ce APXU Yy OKBUPY MOCMOBHOI MOAEna Yuju Uuib Ce MOCTWMKE HanmnaTtoMm
YrOBOPEHMX TOKOBA rOTOBMHE M NpoAajoM dUHaAHCHJCKMX cpeacTasa, u

©) ycnoBeu yroBopa bMHAHCUJCKOr CPeACTBa Ha HasHadeHe JaTyMe Y3pOKyjy TOKOBE FOTOBMHE KOju cy
WCKIbYYMBO OTMMaTe rnaBHULE 1 KamaTe Ha HEU3MUPEHU U3HOC rMaBHULE.

HakoH uHuumMjanHor npusHaBakba, hMHaHcHjcka CpeacTBa no dep BpeAHOCTM Kpo3 ocTanu pesynTaT, ce
uckasyjy no cep BpegHoct. HepeanusosaHu foouum n ryéuum no ocHoBy cdUHAHCKHjCKMX cpefcTaBa no
hep BpeaHOCTU KPO3 ocTanu pesyntaT eBMOEHTMPAjy Ce Yy OKBUPY peBanopusaLvoHUX pe3epsu, JOK ce
bMHaHCKjcKo CpedcTBO He NpoAa, Hannatv UKW Ha OPYr HadvH peanusyje, WUnn OoK TO CPeACcTBO Huje
obesBpeheHo. Kaga ce dumHaHcujcka cpeacTtBa knacudukoBaHa kao uHaHCMjcka cpenctBa no dep
BPEAHOCTU KPO3 OCTanu pesynrtaTt oTyfje unu kaga um ce ymarwu BPedHOCT, KyMyrnupaHe Kopekuuje dep
BPEOHOCTU NpuU3HaTe y OKBMPY KanuTana Khike ce y bunaHcy ycnexa.

®duHaHcujcka cpeAcTBa Koja ce BpeAaHyjy no cep BpeAHOCTU Kpo3 BunaHc ycnexa

®uHaHcKjcko cpeacTBO ce oamMepaBa Mo dep BPegHOCTU Kpo3 BunaHc ycnexa OCUM YKONUKO ce He
oAMepaBa No amMopTU30BaHOj BPeAHOCTH Unu no dep BPEeAHOCTM KPO3 OCTanu ykynaH peaynTaT. JogaTHo,
MPUITMKOM MOYETHOT NPU3HaBaka, OPYLITBO MOXE HEOMO3MBO Aa HasHauu (OUHAHCWJCKO CPeacTBO Koje
uHaye 3aj0BOSbaBa 3axTeBe Aa ce ogMepaBa No aMoOpPTU30BaHOj UNn cep BpeAHOCTU KPO3 OCTanu ykynaH
pe3ynTtaT, no cep BpPegHOCTM KPO3 BUnaHC ycrnexa ako Ce Ha Taj HauvH envMUHULLE UMK ce 3Ha4vajHo
CMatbyje padyHOBOACTBEHA HeycarnaleHoCT Koja Ou nHaye Hactana.

HakHagHo BpedHOBake BpLIM ce No ep BpeAHOCTM Koja ce odpehyje Ha akTUBHOM TpxuwTy (6epan) u
npeactaBrba noHyheHy ueHy Oepse Ha JdaH BpegHoBaka (oMHaHCUjcKor cpeacTBa. [MpomeHe dep
BPEAHOCTN (DMHAHCM|CKUX CpeacTaBa HaMeHeHUX TproBaky obyxBaTajy ce y KOpuCT/Ha TepeT GunaHca
ycrnexa nepuoga y KoMe cy Hacrarne.

Peknacudukaumja uHaHCKjCKUX MHCTPYyMEHaTa ce BpLUM CaMO Y OHUM PeTKUM CcrydajeBrmMa kaga gohe ao
npoMeHe NOoCNoBHOI MoAera 3a yrnpasribakbe NopTdonmMoMm y LenuHn. Peknacudukauyuja nvma npocneKkTUBHN
edekaT 1 BpLUM Ce of noyeTka NPBOr U3BELUTajHOr Nepuoda HakoH NpoMeHe NocnoBHOr Moaena.

MpoueHa nocnoBHOr mogena

[NocnoBHU Mogen ce npouekwyje ca unrbem yTephuBamkba Aa nm ce CpeacTso ca UCKIbYYMBUM nriahawem
rnaBHULE M KamaTe Knacudukyje no amopTM3oBaHoj BPeAHOCTN Unu dep BPeAHOCTU KPO3 OCTanu yKYMnHU
pesynTtart. [locnoBHMM Moaenom ce yTephyje Aa v HOBYaHM TOKOBUW HacTajy U3 NpUKynibaka YyroBOPEeHUX
HOBYaHWX TOKOBA, NpoAaje pmHaHcujcKor cpeacTea unm oba.

KomnaHuja aHanu13y nocnoBHWx Mogena npuctyna Ha HUBoYy nopTdonuja pmHaHcujckmnx cpeacTaea, 6yayhu

[la OH Hajborbe ofpaxaBa HauMH ynpaBrbaka MOCNoBakeM M MHDOpMauujaMa koje ce [oCTaBrbajy
pykoBoAcTBy. 3a CBako HOBO ynarawe ce nojeauMHayHo yTephyje y koju NOCroBHM MOAEN ce CBPCTaBa.
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3.5.

NPEMMEQN 3HAYAJHUX PAYYHOBOOCTBEHUX NMOJIUTUKA (HacTaBak)
[yropoyHu domHaHcujckm nnacmaHu n ®uHaHCcHjckn nnacmMaHm (HactaBsak)
MpoueHa nocnoBHoOr moaena (HacTasak)

HedwvHucarwe nocnoBHor mogerna 6asvpa ce Ha cTpaTervjy Be3aHoj 3a noptdonuja. KoHkpeTHo, oa 3Hadvaja
je f4a nu je cTpaTernja pyKoBOACTBa 3aCHOBaHa Ha 3apajyv YroBOPEHUX KaMaTHUX Mpuxoda, ycknahnueary
nepuopda Tpajawa (pUMHaAHCUCKMX cpeacTaBa M obaBe3a kojuma ce cpefacTtBa huHaHcupajy, unu ce
cTpaTervja 3acHMBa Ha peanusauujy HOBYaHWMX TOKOBa Kpo3 npopfajy cpeacrtasa. Takohe, KomnaHuja
pasmaTpa WHopmaumje O HayvHy oueHe W u3BelTaBawa O nepdopMaHcama nopTdonuvja, 3aTum
WHbopMaLmje 0 pu3numuma Koju yTudy Ha nepdopmaHce nopTdonuja, HAPOUNTO Ha afeKBaTHOCT KanuTana
W NUKBMOHOCT M Kako ce wuma ynpasrba. lNopepn Tora, Komnanuwja carmegasa ydectanoct, obum u
BPEMEHCKN TpeHyTak npoaaje hMHaHCKjCKUX cpeacTaBa y NPOTEKNMM nepuoamma, noteHumjanHe pasnore
3a npoJajy v nnaHoBse o npoaaju duHaHcujckux cpeactasa y byayhem nepuoay.

MpecTaHak Npu3HaBaka

KomnaHuja npecTaje ca npu3HaBakeM OMHAHCUJCKOT cpeCcTBa kafa NpaBa Ha MPWUMB rOTOBUHE MO OCHOBY
TOr cpeAcTBa UCTEKHY WM Kaga Ta npasa npeHece Ha gpyrora. CBako npaBo MO NPeHeToj PUHAHCK|CKO]
aKTMBM, KpenpaHo 1nu 3agpxxaHo of ctpaHe KomnaHwje, npuaHaje ce kao nocebHo cpeacTso unm obasesa.
Takohe, mHaHCcKHjcko cpeacTBO MpecTaje Aa ce Npu3Haje Kada ce AOorofe HakHagHe M3MeHe YroBOPHUX
ycrnosa UHAaHCKH|CKOT CpeAcTBa Koje MMajy 3a nocrneguuy 3HayajHy WM3MeHy HOBYaHMX TOKOBa Of
duHaHcujcKkor cpeacTaa.

Moaudukauuja

Kapa ce yroBopHM TOKOBM rOTOBUHE (PMHAHCUJCKOr CpeAcTBa MOHOBO A0roBapajy wnu ce Ha ApYrv HauvH
MoanduKyjy, a NMOHOBO AoroBapake unn MoandurkoBake Hemajy 3a pesynraTt npectaHak npu3HaBaka Tor
duHaHcujckor cpeactea y cknagy ca MCOU 9, KomnaHuja npoueryje Aa Nn je M3MeHa YroBOPEHWUX
HOBYaHMX TOKOBa 3HayajHa, umajyhun y Bugy cnepehe caktope: 3HayajHy MpOMeHy kamaTHe cTtone wunu
noborbLiarke ycrosa KpeamTa, Koju y 3HaTHOj Mepu YyTUYY Ha KpeaWTHU PU3MK NoBe3aH ca MMOBWHOM, Uiu
nak 3HavajaH npogyxeTak poka Bpahara 3ajMa kaga 3ajMonpumal, Hema 1HaHCKjckux noteLlkoha.

YKONWKO Ce U3MeH-eHM YCNOBW 3HAYajHO pPasnukyjy, NpaBa Ha HOBYaHe TOKOBE Of NPBOOWTHMX cpedcTBa
uctndy, M KomnaHuja npecTaje ca npusHaBawem MpPBOOUTHMX (UMHAHCWjCKMX CpeacTaBa WM BpLin
npusHaBaH-€ HOBOI CpeacTBa Npema Herosoj ep BPeaHOCTU.

Buno koja pasnuka nsmeny KbUroBoACTBEHE BPEAHOCTU CpeacTaBa Ymnje je npu3HaBare npectano u gep
BPEAHOCTU HOBOI 3HA4ajHOr M3MeH-E€HOr CpeacTBa ce Mpu3Haje y GunaHcy ycnexa, OCUM YKOMMKO ce
CyLITUHA pasnuke O4HOCK Ha KanuTanHe TpaHcakuuje ca BhacHuumMMma.

Yyeuwha y kanutany

Y4yewhem y KOHTPONMCaHOM APYLUTBY CMaTtpa ce yrarawe Kojum je KomnaHwuja ctekna KOHTpony Hag TUm
ApywTBOM. Y ckragy ca 3akoHOM O ocurypaky, KomnaHuja uma KOHTpOmnHo yyewhe y ApyroM npaBHOM
nvuy Kaga uma AMPEKTHO MW UHAMPEKTHO npaBo unun moryhHocT ga octeapy 50% wnu Buwe rrmacavkmx
npasa y TOM MPaBHOM NuLy, OAHOCHO Kaga KomnaHuja uma AMpeKkTHO Min UHAUPEKTHO BRACHMULLTBO Haf
50% wnu Buwe kanuTana y TOM MpaBHOM fuuy, MM MOryRHOCT MMeHOBaka HaTtnonoBuyHe BehuHe
YnaHoBa opraHa ynpasrbaka WNM Hagsopa TOr MPaBHOr Nvua unyM MoryhHoCT edeKTUBHOr BpLUEHa
KOHTPOJHOT yTULaja Ha ynpasrbake TUM NPaBHYUM NIMLEM UMW Ha HEroBY MOCIIOBHY MOSUTUKY.

Yyewha y kanuTany KOHTPONUCAHMX MPaBHUX NWUA MCkaszaHa cy no HabaBHO] BpegHOCTU ynarawa,
yMaH-eHOj 3a akymynvpaHe nMmnapurteTHe rybutke (Hanomena 25).

HabaBHa BpeHOCT NpunukoM cTulaksa yyelha y kanutany He ykrbydyje TpaHCaKLMOHe TPOLLKOBE, Koju
ce Mory AMpeKTHO NpunucaTn ctulatby yyelha y kanutany. OBy TPOLLKOBY Ce y LieNlocTU eBUAEHTUPAjY Ha
TepeT padyHa bunaHca ycnexa y TpeHyTKy KyrnoBMHe/CTULamba.

Yyewha y kanutany octanux npaBHUX NnLA, 3a KOje He MOCTOjM aKTMBHO TPXULLTE U TPXKULLHE BPEOHOCTMH,
BpeAHYjy ce no HabaBHOj BPeAHOCTU yMaHEHOj 3a UCMPaBKY BPEAHOCTM.
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3.6.

NPEMMEQN 3HAYAJHUX PAYYHOBOOCTBEHUX NMOJIUTUKA (HacTaBak)
MoTpaxuBara

MoTpaxuBarsa of Kynawa 1 ocTana noTpaxusaka NoYeTHO ce Npu3Hajy npema dep BpeaHOCTU U HakKHa4HO
ce uckasyjy npema aMopT130BaHoj BpeAHOCTH, kopucTtehn meToay edekTBHE KamaTHe CTone, yMahete
3a OYeKUBaHe KpeauTHe ryouTke.

MoTpaxuBaka of Kynaua npeacTaBrbajy U3HOCe Koje Kynuw Ayryjy 3a npogarte npoussoge u poby vnu
npyXeHe ycnyre y pe4oBHOM TOKy MOCroBaka. YKOMNMKO Ce Hannarta oveKyje y poKy of roavHy AaHa unm
Kpahe (Mnn y ToKy pefoBHOr onepaTUBHOT LUKyca NOCMoBaka, YKONIMKO OH Tpaje Ayxe), knacudukyje ce
Kao Tekyha cpencTtBa. Y cynpoTHOM, Knacudukyjy ce Kao ctanHa cpeacTsa, Tj. QyropoyHa noTpaxusama.

MoTpaxuBara BaH yroBopa 0 ocurypary noanexy ymawehy BpegHocTn y ckragy ca 3axtesuma MCON 9
NPpUMEHUBMM Yy OKBUPY padvyHOBOACTBEHUX nponuca y Penybnuum Cpbuju. Y 3aBUCHOCTM Of CyLUTMHE
KOHKpPETHUX MOTpaxuBara, kao U of Tora Ha Kora ce ucra ogHoce, 3a UCNpaBKy BPEAHOCTM Ce KOpUCTe
cnepehu npuctynu:

1. YKonuko je moTpaxuBawe cneumduuupaHo of jeaHe cTpaHe 3a obpadyH OYEKMBAHUX KPEeAUTHUX
rybutaka ce KopucTe nogaum O CTOnM Hemsmupewa obaBesa 06jaBIbeHW oA Hanpen HaBeOeHUX
pEeHOMMpPaHWX PEejTUHT areHuuja.

2. Yxonuko ce ogpeheHa noTpaxumBara OOHOCE Ha BULUIE FPYNUCAHUX MOjeOMHAYHMX M3HOCA, Kao
Hajborba anpokcumavmja ce 3a 06padyH OYEKUBAHUX KPEAUTHUX rybuTaka Kopucte npoceyHe crone
ucnpasKke BpegHOCTU Ha 6aHKapCKOM TPXULLITY.

MoTpaxmBara cy HegepuBaTHa hMHaHCUHjcka CpeacTBa ca (PUKCHUM Ny OAPEAVBKM MCNaTama Koja HUCY
KOTMpaHa Ha akTUBHOM TPXULUTY.

MoyeTHO Mepene NoTpaxuBakwa BpLUM ce No HabaBHOj BpeaHOCTM yBehaHOj 3a TpaHCAKUMOHE TPOLLKOBE
KOju ce AMPEKTHO MOTy NPUNUCaTN KNXOBOM MU34aBamby.

HakHagHO BpegHOBawe MOTpaXuBawa BpLUM CE NO amMopTU30BaHO] HabaBHOj BPeOHOCTU MPUMEHOM
edeKkTuBHe kamaTHe cTtone. EdekTvBHa kamaTHa cTona je KamaTHa cTona Koja AWCKOHTYje npouer-eHe
Oynyhe HoBYaHe TokoBe (NpUNMBE W OANMBE) HA MHWLMjANHy KHSMIOBOACTBEHY BPEAHOCT KpeawuTa vmnu
nnacmaHa (cagallkwy BpeOHOCT), 332 OYeKMBaHW BEK Tpajarba Kpeauta unu nnacmada. Jobuum u rybuum
ycnen amopTtu3aumje ce nNpusHajy y HETO M3HOCY Y KOpPUCT u/unu Ha TepeT BunaHca ycnexa. MNpuxoam no
OCHOBY KamaTta M HakHaga obpadyHaBajy ce npuMeHOM edeKTUBHE KamaTHE CTOMe Ha amMOpTU30BaHy
BPEAHOCT.

Ako nocToju o6jeKTMBHM JoKas Aa je HacTao rybuTak 36or ymamwera BpedHOCTU NoTpaxuvBakea, U3HOC
rybuTka ce ogmepaBa Kao pasnvka uamehy KbMroBoACTBEHE BPEAHOCTU CPeACTBa M cafallie BPeAHOCTH
npouekeHnx Byayhux TokoBa roTOBMHE AUCKOHTOBaHMX MO MPBOOWMTHOj edeKTUBHOj kamaTHOj CTOMM
duHaHcujckor cpeacTaa (Tj. ePEKTUBHOj KAMaTHOj CTOMMW U3padvyHaToj MPUIIMKOM NOYETHOT NPU3HaBaha).

MprsHaBawe MMNapuTeTHNX rybutaka ce BpLIM Ha TepeT GunaHca ycnexa. N3Hock 3a Koje je BpegHoCT
OBMX cpeacTtaBa yMaH-eHa No OCHOBY UMNAPUTETHUX Fy6I/ITaKa BOe Ce NpeKo pavyHa ncnpaske BpeaHOCTHU.

YKOMUKO ce U3HOC MMNapuTeTHOr rybrTka cMmatbyje ycrnen gorahaja HacTanux HakoH HeroBor MHULMjarHor
npusHaBara, ykuaake umnaputeTa ce BpLUM y KOpUCT BunaHca ycnexa, anu ykuaakwe umnaputeta He
Moxe Aa 6yae y usHocy Behem of amopTusoBaHe BpeAHOCTU Koja 61 Buna Ha AaH ykuaaksa a umnaputeT
Huje 6uo npusHarT.
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3.6.

NPErNeQ 3HAYAJHMX PAYYHOBOOCTBEHUX MOJIUTUKA (HacTaBak)
MoTpaxuBara (HacTaBak)
lMompaxueaH-a N0 OCHOBY npemuje ocuaypaH-a

MoTpaxuBaka 3a Npemujy ocurypara NpeacTaBrbajy NoTpaxuBakwa Of yroBapada Ocurypama, OAHOCHO
OCUrypaHux nuua 3a nonucupaHy npemMujy ocurypama y ckrnagy ca yroBOpeHVM YCroBUMA Y 3aKiby4eHoj
nonucu ocurypara. BucuHa npemuje ocuryparsa ytepheHa je Tapudom npemuje npema BpCTu ocurypama.
TapudHy nonuTrky yceaja MsspiHmn og6op Komnanuje.

YKONWKO je noTpaxuBakwe UCKa3aHo Yy CTPaHOj BanyTu MPUNIMKOM MOYeTHOr npu3HaBaka, KomnaHuja
noTpaxuBawe M3paxasa y AMHApUMa, Tako LUTO Ce Ha W3HOC Y CTPaHoj BanyTu MpUMeryje 3BaHWYHU
cpedhun Kypc Te cTpaHe BanyTe, Ha AaTtym. [pomeHe geBu3HOr Kypca oA Aatyma TpaHcakuuje o gatyma
HannaTe NOTpaXxuBaka NUCKa3syjy ce kao KypcHe pasnuke y KOpUCT NpuxoAa, Uiu Ha TepeT pacxoda.

[MNoTpaxunBara nckasaHa y CTpaHOj BanyTu Ha AaH 6unaHca npepaquaBajy ce npemMa 3BaHNM4YHOM cpegHeM
KypcCy, a KypCHe pasrimke an|3Hajy Ce Kao npuxog nnu pacxo nepuoaa.

Mompaxuear-a 00 peocuzypaeaya

MoTpaxuBara 0f peocurypaBada npefAcTaBrbajy NOTpaxuBarkba MO OCHOBY MpOBU3Mje M3 MOCoBa
peocurypatba 1 noTpaxvBata Mo 0CHOBY yyellha peocuryparba y HakHafu LwTeTa y 3emrbu. BpenHyjy ce
no HaGaBHOj BPeAHOCTU Y3 yMareHe 3a UCMpaBKy BPeQHOCTM MO OCHOBY 0Ge3Bpefewa BpeAHOCTU Unu
HeHannaTuBoCTH.

YKONMMKO je noTpaxvBaha MCKasaHO Yy CTPaHOj BanyTu MPUIMKOM MOYEeTHOr npu3HaBawa KomnaHwja
noTpaxuBarme u3paxasa y AMHapuma Tako LUTO Ce Ha W3HOC y CTpaHOj BanyTu npuMmeryje 3BaHWYHM
cpearbun Kype Te CTpaHe BanyTe Ha AaTyMm TpaHcakumje y cknagy ca MPC 21 — EcdbekTv npomeHa AeBU3HUX
KypceBa.

[pomeHa peswmsHor Kypca o4 pgatyma TpchaKLl,VIje 00 JaTymMa Hannate noTpaXkmBaka VICKaSyjy ce Kao
KypCHe pasfiMke y KOpUCT npuxoda uin Ha TepeT pacxona. [MoTpaxnBaka nckasaHa Yy CTpaHOj BanyTm Ha
AaH bunaHca npepaquaBajy ce npema 3BaHMYHOM cpefH-eM KypcCy, a KypCHe pasrnke npwsHajy Cce Kao
npuxoa unu pacxop nepuoaa.

Ocmana nompaxueaHa
Octana noTpaxuBawa 4MHE MOTpaXkMBawa OfF Kynaua, NoTpaXuBawa MO OCHOBY [aTUX aBaHca,
noTpaxvBarba o4 NOBE3aHMX NMpPaBHUX NMua U NOTpaXuBaka Mo OCHOBY OCTanMx NOCrioBa NOBE3aHWUX ca

ocurypawem.

MoTpaxunBara 3a kamaTy U3 OCHOBa OCUrypaka U U3 OCHOBA perpeca koja Hucy HannaheHa y obpavyHckoM
nepuoay eBMAEHTUpajy ce y BaHOMMaHCHOj eBuaeHLmju.

KomnaHuja npouemwyje BPeaHOCT M HanmaTMBOCT MOTpaxuBaka Mo yroBopuma n obesspeheHoCT 0BuMX
noTpaxmeBara, OQHOCHO oaroBapajyhy ncnpasKky BPeAHOCTWM TUX NOTpaXvBaha Ha OCHOBY MOjeAuHayYHe
npoLieHe NMKBUAHOCTWM CBAaKOr AyXHWKa W npoTeka BpemeHa of gocneha noTpaxuBawa OO AaHa Te
ucnpaske, carnacHo nocebHom MNpaBunHUKY Koju goHocu Komnanuja.

I'Ip|/|3HaBa|-be MMNapUTETHUX Fy6I/1TaKa Ce BpLIKN Ha TepeT 6unaHca ycnexa. M3Hocu 3a Kojeje noTpaxmBakwe
YMaHh€HO N0 OCHOBY UMNAPUTETHUX ry6v|TaKa BOAe Ce Npeko padyHa ncnpaBku BpeOAHOCTH.

Mompaxuear-a 3a euwe nnaheH nope3 Ha do6umak

MoTpaxwuBara 3a BuLLe nnaheH nope3 Ha Ao6GWUTaK NpeAcTaBrba akoHTaUWjy nopesa Ha foGUT 3a Tekyhy
roauHy. YTBphyje ce Ha OCHOBY Onope3vBe 40OUTU 3a NPETXOAHY FOAMHY.
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3.6.

NPEMMEQN 3HAYAJHUX PAYYHOBOOCTBEHUX NMOJIUTUKA (HacTaBak)
MoTpaxuBara (HacTaBak)
HUcnpaeka epedHocmu nompaxusara U3 y2o080pa 0 ocuzypary

Ykonuvko noctoju BepoBaTHoha fa KomnaHuja Hehe 6uth y cTary Aa Hannatu cee gocnene u3Hoce npema
YrOBOPEHMM YCIIOBMMa, PYKOBOACTBO MPOLIEHYje M3HOC WMCMpaBKe BPeHOCTM KOjOM Ce MoTpakuBaka
yroBopa 0 ocurypawy CBOAE Ha peariHy BPeaHOCT.

KomnaHuja npoueryje BpedHOCT M HannatMBOCT MOTPaxuBaka MO YroBopvMa O ocurypawy W
06e3BpefeHoCT ocTanunx KpaTKkopPoOYHUX NOTpaxuvBaka, OAHOCHO odrosapajyhy ucnpasky BPeAHOCTU TUX
noTpaxmeBara, carnacHo nocebHom [paBumHUKY O HauuMHy NpoueHMBaa MoTpaXunsBahwa Koju AOHOCK
Komnanuja. CxoaHo lMpaBunHWKy O HaunHy npouenyBaka noTpaxunsara, KomnaHuvja BpLuv nojeauHavHy
1 OMLTY NCNpaBKy BPEAHOCTN NOTPaXunBaa.

[locnenoct, 04HOCHO Jouksa Y HannaTy noTpaxwvearka, yTphyje ce npema npobuTHOM AaTymy gocneha.
Houra ce yTBphyje camo 3a noTpaxusara Koja Cy Y Kallkbery Y MaTepujanHo 3HayajHOM U3HOCY.
MartepujanHo 3HavajaH n3HOC noTpaxwueama je Behun og 1.000 avHapa 3a gyxHuKa Koju je dpmanyko nuue,
opHocHo oa 10.000 anHapa 3a Oy)XHUKa Koju je NpaBHO nuue.

3a cBako noTpaxuBame koje H1je maTepujanHo 3HadajHo Opoj AaHa JouHse Koju ce goaerbyje je Hyna.

lNojeduHayvHa ucrnpaska spedHocmu

JpyLTBO BpLUK NOjeauHaYvHy npoueHy obeaspefersa ykonuko je Moryhe aa Ha nojeauHavyHoM HUBOY YTBPAMU
Aa je gowro fo obesBpefera n yKonmKo je U3HOC MoTpaxuBarwa MaTepujanHo 3HadajaH. [MoTpaxuBara
ce cmaTpajy MaTepujanHo 3Ha4yajHUM YKOJTMKO YKyMaH U3HOC NOTpaxmBaka No KnjeHTy Ha AaH obpadyHa
npenasuv npar 3Ha4ajHoOCTU Koju je AedpmHncaH kao Huxku og cnegehnx naHoca:

- 50 mununoHa guHapa, unm
- 0,5% rapaHTHe pesepsBe KomnaHuje Ha n3BeLTajHW AaTyMm.

MoTpaxvBara of NoBesaHuX NpaBHMX NULA cMaTpajy ce nojearHayHo 3HayajHUM MoTpaxueakuma, 6es
063upa Ha npar 3Ha4yajHoCTW.

KomnaHwuja je ay>xHa ga nojeamHayHy ncrnpasky BPeOHOCTU Yy BUCKMHW LENOKYMHOT 3HOCa NOTpaxkuBara 3a:

- noTpaxuBara Ca CYMHMBMM WINU  CMOPHMM MNpPaBHUM OCHOBOM (yTyxeH, cteuaj, YIMIMP wu
pecTpyKTypupame);
- noTpaxvearba 3a kamare.

MojeanHayHa npoueHa obGesBpefera NoTpaxvBaka Yvja je yKynHa oTBOpeHa CTaBka Ha [aH mpoleHe
noTpaxvBaka MaTepujanHo 3HayajHa y ckrafy ca Hanpen HaBeeHUM KpUTepujyMuMa, BpLUM ce METOLOM
[AMCKOHTOBaH-a OYeKnBaHuX Gyayhnx HOBYAHWUX TOKOBA.

OveknBawa 0 Oygoyhmm HOBYaHMM TOKOBMMA Ce 3aCHMBAjy Ha pasyMHUM MpeTrnocTaBkama Koje
npeacTaerbajy Hajborby npoueHy Komnanuje y Be3m ca CKynom eKOHOMCKUX yCIioBa KOoju yTU4y Ha HannaTy
noTpaxveara. OCHOBHM M3BOpU MogaTaka Ha Kojuma ce 3acHuBajy npoueHe o 6yayhvm HoB4YaHMM
TOKOBMMa Cy Modauy O UCTOPMJCKOj HanmnaTu noTpaxvBara npemMa AYXHWKY (YKOMNWKO je MPUMEHbUMBO Y
nepuoay oA HajMake TpW roauHe), TPEHYTHO] EKOHOMCKO] CUTyaumju KrujeHTa, MOCMOBHOj CTpaTeruvju,
HauyMHy dmMHaHcUpara kao 1 cneumduyHOCTMa NpuBpedHe rpaHe KIujeHToBOr rnocnosaka. lNpunukom
carnegaeara MOryhHOCTU HannaTte M3 HOBYaHWX TOKOBa MOry ce y3eTu y 0631p 1 pacrnonoxvea cpeacTsa
obesbehena nnahatwba.

M3Hoc obesBpehena npeactaBrba pasnuky namehy 6pyTo KHUrOBOACTBEHE BPEOHOCTU MOTPaXvBara U
capfallrbe BpeaHOCTU o4ekmBaHux byayhmx HOBYaHMX TOKOBa.

PykoBoACTBO NpoLenyje afekBaTHOCT MPETNOCTaBKN Ha KojuMa ce 3acHMBajy NpojeKumje TOKOBa roTOBUHE,
nenuTyjyhu yapoke pasnuka namehy npeTxogHux npojekumja TokoBa roToBUHE Y CTBAPHUX TOKOBA rOTOBUHE.
PykoBoACTBO ce cTapa fa cy NpeTrnocTaBke Ha Kojuma ce 3acHMBajy Tekyhe npojekuuje TokoBa rotToBuHe
JocnegHe CTBapHUMM MPOLUANM UCXoauma, Nog ycroBoM Aa edpekTn KacHujux gorahaja unv oKonHoCTH Koje
HWCY nocTojane Kaj cy TW CTBapHW rOTOBMHCKWN TOKOBW reHepucaHu To omoryhasajy.
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3.6.

NPErNeQ 3HAYAJHMX PAYYHOBOOCTBEHUX MOJIUTUKA (HacTaBak)
MoTpaxuBara (HacTaBak)
Odpehusare duckoHmHe cmorne

OuckoHTHa cTona (cTone) je cTtonma (MnM cTome) mpe oropesuBama, Koja oApaxasa Tekyhe TpXulIHe
npoueHe:

(a) BpeMeHcKke BPeAHOCTU HOBLA; M1
(6) pwusmka cneumdunyHNX 3a CPEeACTBO 3a Koje Byayhe npoueHe TOKOBa rOTOBMHE HUCY KOPUrOBaHe.

Linrs je fa ce npoueHu, konuko je To moryhe, TpxuLiHa oueHa:

BPEMEHCKe BPeAHOCTU HOBLIA 3a NepuoAe A0 OYEeKMBAHOT AaTyMa HannaTte noTpaxveara;
ovekmBara Moryhux Bapvpara BpegHOCTW UK BpeMeHa HannaTe TUX TOKOBa roTOBUHE;

LieHa HEM3BECHOCTWN CBOjCTBEHA MNOTPaXuBamy;

Apyrn akTopu Koju ce Hekan He Mory yTBpAMTY (Kao HENMKBUAOHOCT) koje he y4eCHULM Ha TPXULWTY
oApaxaeaTu y ueHama 0yayhux TokoBa roToBMHE KOje EHTUTET oyekyje aa he nobutn og cpencraa.

L

(a
(6
(

(@

Y cknagy ca HaBefeHUM, KomnaHuja Kao AUCKOHTHY CTONy NpumMensyje 6e3pu3nyHy CTony y 3aBUCHOCTU Of
O4YeKvBaHor nepuoaa HannaTe NoTpaxuBaka U UCTY NpUMeEksyje y 06padyHy YKOIUKO je O4eKMBaHW nepuog,
Hannarte ayxu of roanHy aaHa. Ctona 6u Tpebano ga npati poYHOCT U BanyTy KOHKPETHOT NOTpaXuBama,
pobujeHa wuHTepronauumjom nomohy KpvBe npuHoca u3rpaheHe Ha OCHOBY MWHMyTa A06ujeHux Ha
CeKyHAapHOM TPXULWWITY ApxXaBHuX obBesHuua. CTona ce npumemsyje Ha NojeAMHayYHo noTpaxveame, nUnu
Ha nojeauHayHO MOTpaXuBake Ha Koje je NPEeTXOOHO MpUMMeHeHa CTona yMakera BpPeaHOCTU Y
3aBUCHOCTU Of OYEKMBaHe Hannarte 3a TO NoTpaxuBare (YrOBOPEHW HOBYaHM TOKOBW CY YMakeHW Tako Aa
pednekTyjy odekmBarba y nornegy Hannare). lNopen eBeHTyanHe CTone ymMawera BPeAHOCTM NOTPeBbHo je
YTBPAWTU OYEKMBaHE AaTyMe Hannare, LWTO ce MOXe YTBpAMTK nomeparwem byayhrx HoBYaHMX TOKOBa 3a
mMaTepujanHy OOUHY MO NOTPaXuBaky y OOHOCY Ha YroBopeHe AaTyme HannaTe 3a CBako MojefuHayHo
notpaxuBawe. Ha Taj HausH je pednektoBaH KpeauTHU PU3KMK M CNeundUYHOCT nojeauHayvyHor
noTpaxuBakra.

MoTpaxuBara koja ce Npouekryjy Ha NojeaMHAYHOj OCHOBU Ce He YKIby4yjy y rpynHM obpadyH ncnpaBke
BPEAHOCTU.

3a noTpaxuBaka 3a gate aBaHce NpaBHUM U PU3NYKUM NUUMMa, UCNpaBKa BpeaHOCTU NoTpaxuBaka ce
pagu y M3HOCY y KOM Ce MpOLEHU pU3NK HUXOBOT Bpahawa y Byayhem nepuogy 3a cBakor KOMUTEHTA
noce6bHo.

Onwma ucnpaska epedHocmu

3a cBa noTpaxvBawa Koja HUCY NpefaMeT MNojeauHavHe MpoleHe, UcnpaBka BpeAHOCTU ce odpehyje Ha
rpynHoj ocHoBU. OCHOBHW KPUTEPWjYM KOZ rpyMHE NPOLEHE je AoUHa Y U3MUpMBatby obaBe3a AyxKHuKa.

OnwTy wWcnpaBKky BPeAHOCTM noTpaxuBawa KomnaHwja BpWM Ha OCHOBY npoueHe uHaHcujcke
CMOCOBOHOCTU 1 Tpajara OoUHE Y M3MMpuBary obaBesa npema Komnanumju.

Knacmcbvmau,mja noTpaxkmeara U3 NPETXOA4HOr CTaBa ce BpLUM Ha cnegehun HayvmH:

- KaTteropuja | — lMoTpaxuBawa OA4 AyXHWKA u4uja je buHaHCKjcka cnocobHocT aobpa no ceBuUM
KpuTepujyMuma; noTpaxveara Of Ay>XKHUKa Koju cBoje obaBe3e namupyje bnarospemeHo, 6e3 goume.

- KaTeropuja Il — MNoTpaxmBarwa of AyXHMKA 4yuvja je hmHaHcmjcka cnocobHOCT 3agoBorbaBajyha no
CBUM KpUTEPUjyMUMa; NOTPaXvBaka Of AyXHMKa KOju CBoje obaBe3e namupyjy ca gouwom og 1 oo
30 paHa.

- Kateropuja Il — MNoTpaxuBara o AyXHUKa Ynja je nHaHcujcka cnocoBHOCT 3aa0BorbaBajyha anu ce
He OYeKyje HEeHO MoropLuare; NoTpaxneaka of OyXHWKa Koju cBoje obaBe3e M3Mupyjy ca AOLHOM
oA 31 no 90 gaHa.

21



KOMMAHWJA "OYHAB OCUT'YPAHE" A.01.O. BEOIPAL]

HAMNOMEHE Y3 NOJEOUHAYHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2025. roguHe

3.6.
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NPEMMEQN 3HAYAJHUX PAYYHOBOOCTBEHUX NMOJIUTUKA (HacTaBak)
MoTpaxuBara (HacTaBak)

- KaTteropuja IV — MNoTpaxvBama of AyXHWKa 4vja dmHaHCKjcka cnocobHOCT Huje 3agoBorbaBajyha
OCUM MOTPaXunBaHa 0 HECOMNBEHTHON N HENUKBUOHOT AYXXHVKA, anun ce He OYeKyje HeHO NoropLUare;
noTpaxueaka o4 AyXHWKa Koju cBoje obaBese namupyjy ca gounwom oa 91 go 180 gaHa.

- Kateropuja V - MNoTpaxuBara of AyXHUKA Yvja douHaHCHjcka CnocoOHOCT Huje 3agoBorbaBajyha,
OCWM MOTPaXmnBaHa of HECOMBEHTHON U HENNKBUAHOT AYXXHWKA; NOTpaxuBakea Of AY>XHWKa KOju CBOje
obGaBese uammpyjy ca gourwom og 181 pno 365 paHa.

- Kateropuja VI — MNMoTpaxvBara of OyKHWKa Yvja drHaHCKjcka CnocoBHOCT Huje 3apoBorbaBajyha;
noTpakusawa ca AouHOoM npeko 365 faHa.

MpoueHTn ucnpaBke BpedHOCTM 3a CBaKy rpyny Kallkerwa obpadyHaBajy ce Ha OCHOBY WCTOPWjCKUX
nogaraka o HannaTv NoTpaxuBaka 3a TPOoroaullik1 Nepuog koju npetxoan Tekyhem obpadyHy ncnpaske
noTpaxueaka, npema cnegehum kopaumma:

—  6poj gana poure No cBakoM AOKYMEHTY AY>KHUKA Ce padyHa kao pasnuka nsamehy agatyma Hannate u
aatyma gocneha;

—  Ha OCHOBY AOLH€ AYXHULM Ce pa3BpCTaBajy y kaTeropuje;

- KaTeropwuja gy>xHvka ce ogpeflyje npema mMakcumanHoj AOLHM No NojeAMHa4YHOM OOKYMEHTY yuja je
BPeAHOCT MaTepujanHo 3HavajHa;

- 3a CBaKy kaTeropujy AOyxHuka obpadyHaBa ce ydewhe Tporogvikwe Hannate npemuje y YKyrHoj
pocnenoj akTyprcaHoj npemMuju.

[poueHaT ncnpaeke BpegHOCTU NOTpaXmBak-a 3a CBakKy o KaTeropMja n3soaum ce U3 ,CI,O6VIjeHVIX npoueHata
HannaTte noTpaxuBaka.

Y unrby npyaeHTHor npuctyna, KomnaHuja kBapTanHo aHanusupa ga nv noctoje MHAMuMje 0 sMereHnM
TPXWULWHMM OKOMHOCTMMa Koje Ou Morme 3HayajHO yTuuaTu Ha CnocobHOCT Hannarte noTpaxuBaka y
Oyayhem nepuogy u npouewyje noTeHuMjanHu edpekaT, OOHOCHO BpLIM €BeHTyanHa pgojaTHa
npunarohaeara npoueHaTa ncnpaske BPeAHOCTU.

Oy>xxHMUM npaBHa nuua 4vvja je yKyrnHa OTBOpeHa CTaBka Ha [aH npoueHe noTpaxusarwa Mawa of 10.000
AvHapa, cBpcTaBajy ce y kateropujy ,0e3 kawrera. JyxHuum dusmdka nuua Yvja je ykynHa oTBopeHa
CTaBKa Ha [jaH NpoLieHe noTpaxueaka Mana of 1.000 auHapa, cBpcTaBajy ce y kateropujy ,06e3 kaluhena“.

MoTpaxuBara 3a npemujy XMBOTHMX OcuUrypara ucnpaerbajy ce y usHocy of 100% 3a noTpaxusara
ctapuja og 90 gaHa no nonmcama koje nmajy cneuuvjanaH cratyc (besspeaHe, kanutanuanpaHe unv nonvce
ca Hactanom obaBe3om).

Mpu3HaBakse edbekaTa NPOMEHe UCMpaBke BPeQHOCTU NOTpaxueakka ce BpLUM Ha TepeT padyHa GunaHca
ycnexa.

FOTOBMHCKM €KBMBaNeHTU U TOTOBMHA

['0TOBMHA 1 FOTOBMHCKM eKBUBaneHT obyxBaTajy HOBYaHa cpeacTea y bnarajHu, genosuTe koa 6aHaka no
Buherby, 1 ocTana KpaTkopo4HO BMCOKO NMUKBMAHA ynarakwa ca gocnehem oo Tpy Meceua u Mame.

[OTOBMHA M FOTOBWMHCKM E€KBMBAneHTW y cknagy ca 3axteBuma MCOU 9 ce cBpcTaBajy y kateropujy
dmHaHcHjckx cpeacTaBa koja ce oaMepaBajy Nno aMopTU30BaHOj BPEAHOCTU 13 pa3nora LITO ce Apxke paau
npuKynrbakba YroBOPEHUX HOBYAHUX TOKOBA, MPWU YeMy TW HOBYAHW TOKOBW MpenCTaBrbajy WCKIbY4MBO
nnahare rnaBHULE U KamaTe U HUCY UckasaHu npema dep BpeAHOCTM Kpo3 BunaHc ycrnexa.

[Mop rotoBMHOM ce nofpasymeBajy HOBYaHa CpeAicTBa y AWHapvMa W CTpaHoj BanyTu U CpeacTBa Ha
AVHApCKUM W OEBU3HMM padyyHUMa KO MOCMOBHUX OaHaka. [OTOBUHCKM €KBMBaNEHTU Cy KPAaTKOPOYHE,
BMCOKO NUKBUAHE MHBECTULMjE KOje ce Mory 6p30 NpeTBOpUTU y NO3HATE M3HOCE rOTOBMHE U KOje HUCY Nog,
yTuuajeM 3Ha4ajHor pusmka npomMeHe BpeaHOCTU.

22



KOMMAHWJA "OYHAB OCUT'YPAHE" A.01.O. BEOIPAL]

HAMNOMEHE Y3 NOJEOUHAYHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2025. roguHe
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3.9.

3.10.

NPEMMEQN 3HAYAJHUX PAYYHOBOOCTBEHUX NMOJIUTUKA (HacTaBak)
FoTOBUHCKM eKBMBaNeHTU U roTOBUHA (HacTaBak)
['0TOBMHA 1 TOTOBMHCKM EKBUBANEHTN BPeaHyjy ce N0 aMopTU30BaHOj BPEAHOCTW.

Cea BpeaHoBaHka I'I03VIL|,VIja roTOBMHE W TFOTOBMHCKMX €KBMBarneHata Ha gaH GunaHca an3Hajy ce Kao
npuxogun vnn pacxogn 'y 6|/|r|chy ycnexa.

AKTUBHa BpeMEeHCKa pasrpaHuyera
PaszpaHu4eHu mpowkoeu npubaee ocuzypama

KomnaHuja Bpm pasrpaHuyere TpoLukoBa npubase y cpasmepu yyeliha pesepse 3a NpeHoCcHe npemuje y
YKYMHOj npemuju.

PasrpaHuyeHn TpoLukoBy Npubaese, kao akTUBHA BpeMeHCcKa pasrpaHuyerba, KopucTe ce 36or paBHOMepHOT
Tepehera YKyMHUX TPOLUKOBa MOCMaTpaHor MOCIIOBHOM Nepuoda, M LITO pearnHujer npukasa KoHayHor
MOCIOBHOT peaynTaTa.

TexHu4ke pesepee Koje nadajy Ha mepem caocu2ypaeaya, peocuzypaeaya u pempoyecuoHapa

TexHuuke pe3epBe Koje Nafajy Ha TepeT caocurypaBaya, peocurypaeada 1 peTpoLecuoHapa YnHe pesepse
3a NpeHocHe NpemMuje 1 pesepBrcaHe LUTeTe Koje Naaajy Ha TepeT caocurypaBsaya v peocurypasavya.

YOeo peocurypara 1 caocurypara y TEXHUYKMM pesepBama u3padvyHaBa ce y ckragy ca yrosopuma o
peocurypaky M caocurypakwy OAHOCHO Yy cknagy ca [lpaBunHuMkoM O HauuHy yTBphuBamwa u3Hoca
pesepBucaHux wreTa yaumajyhm y 063vp nsHoce 6pyTo TEXHUYKMX pesepBu.

Kanutan

Kanutan KomnaHuje YnHM OCHOBHM (aKumWjcKM), OpXXaBHU M OCTanu kanutar, pe3epBe, peBanopusaumoHe
pesepBe Mo OCHOBY peBanopusaLmje HEKPETHMHA U onpeMe (YMETHUHE), HepeanuaoBaHu Jobuum n ryéuum,
HepacnopefieHa [o6WUT, oQHOCHO rybutak paHujux roguHa u HepacnopeheHa [oOOWT, OAHOCHO rybutak
Tekyhe roavHe.

OCHOBHM M OCTanu KanuTan uckasyje ce y HOMWHarHoj BpegHOCTW, a BpPeOHOCT akuujCKor kKanutana
npeacTaBrba Npon3Bod 6poja eMUTOBAHMX akLMja U HMXOBE HOMUHANHE BPEAHOCTMU.

KomnaHuja je goyxHa ga y CBOM MNOCroBaky OfpXaBa OCHOBHW KanuTan HajMawe y BUCUMHMU Koja je
nponucaHa YnaHom 27. 3akoHa 0 ocurypawy, O4HOCHO Y HMBOY He ManeM of, 3.200.000 eBpa 3a XMBOTHA
ocurypara 1 3.200.000 eBpa 3a cBe BPCTE HEXUBOTHUX OCUrypamsa.

Pesepse KomnaHuje obyxBaTtajy eM1CHOHY NpemMujy, 3aKOHCKe, CcTaTyTapHe u apyre pesepse.

Pagn obesbefuBara TpajHor nammperna obasesa v MogHoLWEHa pu3nka y nocrosawy, ocurypasajyhe
APYLWTBO hopmMpa rapaHTHy pesepBy y cknafy ca 3akoHOM O ocurypaky u OarnykoM O afeKBaTHOCTM
KanuTana ApywTsa 3a ocurypare/peocurypame ("Cnyxbenn rmacHuk PC", 6p. 51/2015). MapaHTHY
pe3epBy YMHE NPUMapPHMW KanuTan u JOMyHCKW KanuTarn, ymareHn 3a ogbuTHe cTaBke.

[yropo4Ha pe3epBucamwa

Mamemamudyka pe3epea

MaTtemaTtuuka pesepBa je TexHUYKa pe3epBa APYLUTBA 3a OCUTypawe HaMehweHa uaMmmpuamy Oyayhux
o6aBe3a Mo OCHOBY yroBopa O XMBOTHOM ocurypaky. ObpadyHaBa ce [OBOSbHO OMPE3HOM aKTyapCKu
npu3HaToOM MPOCNEKTUBHOM METOAOM, MOjeAMHAaYHO 3a CBaku YroBOp O OCUrypawy XMBOTA, Kao pasnuvka

cagawte BpegHocTun byayhnx obaeesa ocurypasaya yTBpfheHnx yroBopom 1 capalltse BpeaHocTun byayhux
ynnarta npemuije.
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31. peuembap 2025. roguHe

3.10.

NPEMEQN 3HAYAJHUX PAYYHOBOOCTBEHUX MOJNIUTUKA (HacTaBak)
OyropoyHa pe3epBucara (HacTaBak)
Ob6aBe3e No OCHOBY MaTeMaTuyke pe3epBe YKIby4yjy:

1)  cBe rapaHTOBaHe HakHage yroBapayvMma, OCUrypaHuLMmMa N KOpUCHULMMA ocurypara, ykibyuyjyhu un
rapaHToBaHy OTKYMHY BPeOHOCT;

2) y4vewhe y gobutn Ha Koje y TpeHyTKy obpadyHa yroBapayu, OCUrypaHuLM N KOPUCHULIM OCUrypama
UMajy VHOMBMAYANHO WMM KOMeKTMBHO npaso, 6e3 ob3vpa Ha To kako je ydvewhe y [obutu
AeduHUCaHo 1 fa nu je BUCMHa [obUTK rapaHToBaHa;

3) cBe onuuje Koje yroBapayu, OCUrypaHuLuM U KOPUCHULKM ocurypama, npema ycroBrMa ocuryparsa,
MMajy Ha pacnonarawy;

4)  TpolKoBe cnpoBofera ocurypama.

O6payvyH maTemaTuuke pesepBe fAeduHUCAH je Y TexHUYKMM OcCHOBama ocurypawa XuBoTa ca
BULLEroavkbMM Tpajakem KomnaHwje, roe je npegsuhieHa npumeHa NpocneKkTUBHUX meToga: 6pyTo -
Zillmer 1 HeTO MpocnekTUBHe MeTode. TexHWYKMM ocHoBama npeaBuheHo je oa ce Kop pedykoBaHUX
(kannMTanuanpaHnx) ocurypama, ocurypara yroBopeHux ca jeaHokpaTHuMm nnahakem npemuvje n pusuko
ocurypawa WMCKIby4MBO MpUMEHyje HETO NPOCMNeKTMBHA meToda. Takohe, pesepBa gobutM n pesepsa
Oyayhux TpowkoBa ce 06padyHaBa HETO MPOCMNEKTMBHOM MeToAoM. KomnaHwuja BpLumn pesepsauyjy 6yayhnx
TPOLLKOBa 3a yroBope KO KOjuX je npecTana garba obasesa nnahaka npemuje (ocurypara ca yrosBopeHoOM
jeQHOKpaTHOM MPeMUjoM, KanuTanusnpaHa ocurypama).

3a obpayyH cmamera MaTeMaTuyke pesepBe (Ko akTUBHMX YroBOpa 3a ocurypare 3a cryyaj CMpTu U
JOXMBIbEHA) 38 HEAMOPTM30BaHe CTBapHe TPOLLKOBE NPOBU3MjE 3aKrbydersa yroBopa Kopuctu ce 6pyTo -
Zillmer meToaa, npy Yemy cTona uunmepusaumje He moxe 6utn Beha og 3,5% yroBopeHe ocurypaHe cyme.

PauyHcko-cTaTucTUyKe ocHoBe obpadyHa MaTtemaTuyke pesepBe (kamaTHa ctona u Tabnuue seposatHoha
CMPTHOCTU) jedHaKke cy KamaTHoj ctonu u Tabnuuama BepoBaTHoha cMpTHOCTM M3 TapudHor cuctema
KomnaHuje.

O6payyH MaTemaTnyke pe3epBe YKiby4yje 1 MOryRHOCT HEMOBOSBHUX OACTYMaka peneBaHTHUX dakTopa
Koju ce kopucTe npu yTBphuBamy pesepse. [TpoBepa ageksaTHOCTM obpayyHaTe maTtemaTuyke pesepse
BpLM ce npumeHom oprosapajyhux TtectoBa (LAT) M YKONMMKO Ce Ha OBaj HAYMH MOKaXe HeJOBOSbHOCT
pesepse, BpLUM Ce AoAaTHa pe3epsauyja.

MaTtematuuka pesepBa ce obpasyje y cknagy ca Oanykom 0 TEXHUYKMM pe3epBamMa 1 perieBaHTHUM akTOM
nocnosHe nonutuke Komnaxuje.

Pe3epee 3a uspaeHar-€ pusuka

O6payyH pe3epBu 3a U3paBHaHke pu3mKa U3BPLUEH je y cknagy ca lNpaBunHMkom o HauuHy yTephuBama
M3HOCa TEXHUYKMX pe3epBM 3a M3paBHawe pu3nka, Koju je Komnanuja goHena y cknagy ca Oanykom o
TexHu4kum pesepBama HapogHe 6aHke Cpbuje ("Crnyx6eHun rmacHuk PC", 6p. 42/2015 n 36/2017).

Komnanuja obpasyje pesepBe 3a nspaBHawe pusmka Ha BPCTU ocurypara 14 - Ocurypawe kpeguTa, Ha
rogulikeM HBOY. Pe3epBe 3a uspaBHakse pusnka ysehasajy ce npu roguilkbem obpadyHy ako je ocTBapeH
HeTO MOCMIOBHWM pe3ynTaTt y OBOj BPCTM Oocurypara, 3a 75% no3WTWBHON HETO MOCMOBHOr pesynTaTa, a
Hajsuwe Jo 12% npemwuje y camonpuapxajy, AOK pe3epBe 3a M3paBHaHke pusnka He AOCTUTHY Fophy
rpaHuuy.

PesepBe 3a n3paBHawe pu3nka ymamyjy ce npu roguibem obpadyHy ako je OCTBapeH HeratMBaH HETO
NMOCMnoBHU pe3ynTaT y OBOj BPCTW ocurypara. Pe3epBe 3a nspaBHahe pu3uka ymamyjy ce 3a yKynaH U3Hoc
HeraTMBHOT HETO MOCIIOBHOT pe3ynTaTa y OBOj BPCTU OCUrypara, Npu Yemy ymarwere He Moxe 6utn Behe
o[, U3HOCa pe3epBU 3a N3paBHaHEe puUsmnka NPeTxoaHe roguHe.

Pe3epee 3a 60Hyce u nonycme
O6payyH pesepsu 3a GOHyce U MonycTe BPLUM ce Y ckrnagy ca [MpaBuITHUKOM 0 HauuHy yTBphHrBaHa U3Hoca
TEXHUYKMX pe3epBu 3a GoHyce M nonycre, koju je KomnaHuja goHena y cknagy ca Oanykom O TEXHUYKUM

pe3epBama HapoaHe 6aHke Cpbuje ("Cnyx6eHu rnacHuk PC", 6p. 42/2015 n 36/2017).

PesepBe 3a G6oHyce u nonycte ce yTBphyjy Y U3HOCY OYEKMBAHUX MOBpaTa NpemMuje U3 OonpuxoaoBaHe
npemuje 8o AaHa obpadyHa.
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3.10.

3.11.

NPErNeQ 3HAYAJHMX PAYYHOBOOCTBEHUX MOJIUTUKA (HacTaBak)
OyropoyHa pe3epBucara (HacTaBak)
Jpyze mexHu4ke pesepge

O6payyH apyrux TEXHUYKMX pe3epBu AedmHUCaH je MpaBUMHMKOM O HauYMHy yTBphuBaka 13Hoca Apyrux
TEXHUYKMX pe3epBu. [pyre TeXHUYKe pe3epBe Clyxe 3a UsMmvperse cafallkbe BpeaHocTy 6yayhe oGaBese
3a yroBope koA Kojux je noTpebHo KymynupaTu cpefcTBa 3a Mokpuhe pusuKa y KacHWjUM roguHama.
KomnaHuja chopMupa u obpavyHaBa Apyre TEXHUYKE pe3epBe 3a XOMOreHy rpyny pusuka KOJeKTUBHOT
ocurypama X1MBoTa NeH3noHepa 3a criyyaj CMpTW.

Peszepeucam-a 3a HakHade u dpyze beHedhuyuje 3anocseHux

KomnaHuja BpLun pe3epBucara 3a HakHaae v apyre 6eHedumumje 3anocneHnx n obenogarunsarse y cknagy
ca MPC 19 "TMpumana 3anocneHunx”. KomnaHuvja BpLUM pe3epBucara TPOLLKOBa 3a UCMnaTy OTNPEMHUHA U
TPOLLUKOBa 3a ucnnaty jybunapHux Harpaga. lNMpunvkom obpayyHa pe3epBucarba KOPUCTU Ce aKTyapCKu
PUC meToa (MeToa KpeauTupara NpojekToBaHe jeanHuue).

®duHaHcujcke obaBe3se

Moa duHaHcujckum obGaBe3ama cmaTtpajy ce gyropovHe obaBese (06aBese MO OCHOBY nu3uHra, obaeese
rnpema noBe3aHVM NpPaBHUM fMUMMA W NPaBHUM NMUMMA ca y3ajaMHUM yyelwheM, AYropoyHU KpeguTy,
ob6aBe3e Mo AyropovHUM xapTijama of BPeAHOCTU U ocTane ayropoyHe obaBese), kpaTkopouHe obaBese
13 nocrioBatsa (0b6aBe3e No OCHOBY LUTETa M YroBOpEHUX U3HOCa U obaBese 3a Npemujy, 3apage u apyre
obaBe3e), KpaTKopouHe hrHaHcKjcke obaBese 1 ocTarne KpaTkopoyHe obasese.

duHaHcujcka obaBesa je cBaka obaBe3a koja NpeacTaBrba yroBopHy obasesy:

- npegaje roToBUHe UNK ApYror MHaAHCUJCKOT CPeacTBa ApYroM NpaBHOM MWLy, Unn
- pa3MeHe PUHAHCKCKMX MHCTPYMEHaTa ca ApYrMM NpaBHUM NULMMa Nog NoTeHUUjanHo HenoBOSbHUM
ycrosuma.

Mpunukom nodeTHor npusHaBawa obaBesa, KomnaHuja mepu dumHaHcujcky ob6aBesy no heHoj HabaBHO]
BPeOHOCTU Koja npefcTaBrba MOLWTEHY BPeOHOCT HAOOKHAAe Koja je MpuMribeHa 3a hby. TpaHCaKuMOHU
TPOLLKOBMW NpeacTaBrbajy pacxoae nepvuoga y kome cy nnahexu.

HakoH noyeTHoOr npusHaBawa, KomnaHuja mepu cBe mHaHcujcke o6aBese No amopTU30BaHOj BPeAHOCTU.

duHaHcujcka obaBesa npecTaje fa ce NpusHaje kaga Komnanwja ncnyHyn obaeesy wunu kaga je obaBesa
nnahara npegsuheHa yroBopoM yKnHyTa Unm nctekna.

HyaopoyHe ob6asese

[yropoyHe obaBese npeacTaBrbajy obaBese No OCHOBY Nu3uHra y ckragy ca MC®U 16 kako je HaBegeHo
y Hanomenu 3.3

Kpamkopo4He ¢puHaHcujcke ob6aesese

KpaTkopouyHum obaBe3sama cmaTpajy ce obaBese koje oCneBajy Y pOKy oA roavHy AaHa of AaHa unHuabe,
OOHOCHO Of AaHa roauvwiser 6unaHca. KpaTkopoyHe cvHaHcuje obaBese npencTaerbajy obasese Mo
OCHOBY Nu3nHra y cknagy ca MC®U 16 kako je HaBeaeHO y HanomeHu 3.2

Ob6aesese Mo ocHo8y wmema u y2080peHUX U3HOca u Opyze obaeese U3 MOC/I08aHka

O6aBese Mo OCHOBY LUTETa U YrOBOPEHMX U3HOCA Ce EBUAEHTUPAjY Y BUCUHU HakHade 3a NUKBUaupaHe
wreTe Koje Tpeba UcnnaTMT ocUrypaHuumMmMa, KOpUcHULMMa ocuryparba unu Tpehnm owteheHum nuumma.
3a n3Hoce npujaBrbEHMX, a HenuMKBUAMpaHMX obaBesa No OCHOBY LUTETa, KAao M 3a M3HOCE HacTanux, a
HenpujaBrbeHx oGaBesa Nno ocHoBy LWTeTa, KomnaHuja dhopMupa pesepeucarsa.

Ykonuko je ob6aBesa vckasaHa y CTpaHoj BanyTu Unu je yroBopeHa BaryTHa kKnay3ayna npurmMkom noyeTHor
npusHaBaka, KomnaHvja obaBesy uspaxaBa y AMHapuma Tako LUTO CE€ Ha W3HOC y CTpaHoj BamnyTu
npuMetsyje 3BaHUYHW Cpearsy Kypc Te CTpaHe BanyTe Ha AaTym TpaHcakuuje. lMpomeHa geBusHor Kypca o
AaTyma TpaHcakuuje 0o AaTyma ucnnate obaBese 1ckasyjy ce kao KypCcHe pasnuke Y KOpucT npuxoaa, unm
Ha TepeT pacxopa. ObaBese ucka3aHe y CTpaHOj] BanyTu Ha AaH GunaHca npepadyHaBajy ce npema
3BaHWYHOM CpedH-eM KypcCy, a KypCHe pasnvke Npu3Hajy ce kao Npuxod Uim pacxog nepvoga.
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3.11.

3.12.

3.13.

NPErNEQ 3HAYAJHUX PAYYHOBOACTBEHUX NMOJNIMTUKA (HacTaBak)

®duHaHcujcke ob6aBe3e (HacTaBak)
Ob6aesese 3a npemujy, 3apade u Opyze obasese

KomnaHuja y okBupy obaBe3a npusHaje kpaTkopoyHe obaBe3e M3 nocrioBakba (0GaBe3e 3a npemujy
peocurypara, obaBese npema caocurypasavy, obaBese No perpecHMM 3axTeBuma M YCryXHUM LwTeTama,
obaBe3e 3a nNpoBuK3ujy, obaBe3e No OCHOBY 3apaja W HakHaaa 3apaga, obasese 3a nopese v AONPUHOCE) U
ocTane kpaTkopoyHe obaBese.

duHaHcmjcke obaBese ce nHMUMjanHo npusHajy no dep BpeaHocTM yBehaHoj 3a TpaHCaKLUMOHE TPOLUKOBE
3a cBa huHaHcujcke obaBese koje ce He uckasyjy no dep BPeaHOCTU Umju ce edeKkTn npomeHa y dep
BpeaHOCTU nckasyjy y bunaHcy ycnexa.

duHaHcKjcka obaBesa npecTaje Aa ce npusHaje kaga Komnavwja ncnyHn obasesy nnu kaga je obasesa
nnahawa npegsuheHa yroBopoM ykuHyTa unu uctekna. NMpectaHak npusHaBamwa uHaHcujcke obaBese
noapasymMmeBa yknakwahe NpeTxoaHo npusHate uHaHcujcke obaBese 13 GunaHca ctawa.

Ob6ase3e 3a nopes u3 pesynmama

Ob6aBese 3a nopes n3 pesynrara YnHe nopes Ha AobuT Koju ce obpadyHaBa n nnaha y cknagy ca 3akoHOM
0 nopesy Ha gobut Baxxehum y Penybnuum Cpbuju.

Mope3 Ha fobuT ce nnaha Ha nopecky ocHoBuLy yTBpheHy nopeckum 6unaHcom (Obpasay, [B6-1), no cronu
AeduHncaHoj Baxkehum 3akoHOM O nopesy Ha Ao6uT npaBHMX nuua. Mopecka ocHoBWUA MpukasaHa Y
nopeckoM BunaHcy ykrbydyje Oo6WUT npukasaHy y 3BaHWYHOM GunaHcy ycrnexa u kopekuuje aedwuHucaHe
nopeckum nponvcuma Penybnuke Cpbuje.

PeszepBe 3a npeHOCHe npemuje

OB6payyH NpeHoCHNX NpeMuja BpLUK ce y cknagy ca lNMpaBunHMKOM 0 HaunHy yTBphrBaHa M3HOCa TEXHUYKUX
pe3epBu 3a NPeHOCHe npemMuje, Koju je KomnaHuja goHena y cknagy ca Oanykom o TEXHUYKUM pesepBama
HapogHe 6aHke Cpbuje ("Cnyx6eHn rnacHuk PC", 6p. 42/2015 n 36/2017). MNpeHocHe npemuje cy
obpadyHaTe Ha yKynHy npemujy no “npo-parta-temnopuc” Metoay. TecT afekBaTHOCTU MPEHOCHE NpemMuje,
Kao 1 gopesepBauuja Tamo rae ce nokasao AeduumT, ce BpLUM KPO3 0OpayvyH pe3epBu 3a HeucTekne
pu3uke.

Mopehetrse ca nckycTBoMm (run-off TeCcT) ce pagw 3a yKynHy NPEHOCHY npemujy (3up npeHocHe npemuje u
pesepBu 3a HeucTekne pusmke). MNopehewe ca NCKYCTBOM YKYMHMX pe3epBu 3a MpeHocHe npemuje 31.
peuembpa 2024. n Ha paH 31. geuembpa 2025. Huje nokasano gecduunT. 3a XMBOTHA ocurypara 3a koja
ce obpayvyHaBa maTtemaTtuyka pesepBa NpeHOCHa Npemuja je heH cacTaBHU eo.

Pe3epBucaHe wrete

O6payyH pesepBucaHux LWTeTa BpwW ce y cknagy ca lpaBunHUMKOM O HauvHy yTBphMBaHa usHoca
pes3epBucaHux WTeTa, koju je KomnaHuja goHena y cknagy ca Oanykom o TeXHUYKMM pesepsama HapogHe
6aHke Cpbuje ("Cnyx6enun rnacHuk PC", 6p. 42/2015 n 36/2017).

KomnaHuja BplM pesepBucama 3a: HacTane npujasrbeHe, a HepelleHe LWTeTe, HacTane HenpujasrbeHe
lWTETEe W TPOLIKOBE Yy BE3W ca peluaBakeM W McCnnatom wrteTa. KomnaHuja BpLuM pesepBucame 3a
npujasrbeHe, a HenNUKBUAMPAHe LITETe Ha OCHOBY MNojeduMHayHe npoueHe u3Hoca lTteTe. Pesepse 3a
peHTHe wWTeTe yTBPRYyjy Ce y KanuTanucaHuM WM3HOCUMa, Kao cajalutba BpegHOCT Oyayhux peHTHUX
ucnnaTa, yaumajyhu y o63up 1 oyekmBaHo nosehawe Tux ucnnara.

Pe3epBucaH nsHoc Ha Mme HacTanux HemnpujaBrbeHUX LITETa ce obpayyHaBa Ha HMBOY XOMOTEHe rpyne
pu3nka HEeXUBOTHUX OCUTypara, OAHOCHO XOMOTEHe rpyne pusunKa XUBOTHUX OCUrypara 3a Koje Ce He
obpayyHaBa MaTemaTuyka pesepBa. [log xomMoreHoMm rpynoMm puauka nogpasymMeBa Ce jeHa BpcTa
ocurypara OfIHOCHO Tapuda, TapudHa rpyna unu hrUxoB CKyn y OKBUPY je4He BPCTE ocurypaka, a umnju
py3nLM UMajy UCTE N CNIMYHE KapakTepucTuke. Y 3aBUCHOCTU O KapaKTepUCTUKA NOjeanHUX XOMOTreHMX
rpyna puavika u pacnofioXxMBoCcTv nogaTtaka Ha AaH 31. neuembpa 2025. cnegehum metogama:

- MaywanHoM meTodoM (BPCTe OCUrypama: Ocurypame LUMHCKMX BO3WNa, Ocurypawe Bas3dyxonnoBsa,
ocurypare MroBHUX oObjekaTa, ocurypawe pobe y npeBo3y, ocurypawe Of OAroBOpHOCTW 360r
ynoTtpebe Ba3ayxonnosa, ocurypake o o4roBopHOCTY 360r ynotpebe nnoBHuX objekarta, ocurypame
KpeguTta, ocurypamwe jeMcTBa, ocurypawe (PUHaHCHjCKMX rybutaka, ocurypame TPOLUKOBa MpaBHe
3alTnTE, OCHOBHO XXUBOTHO OCUIypaHe 1 AOMYHCKO OCUIypake y3 Ocurypame XuBoTa).
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3.13.

3.14.

NPErNEQ 3HAYAJHUX PAYYHOBOACTBEHUX MONMNTUKA (HacTaBak)
Pe3epBucaHe wreTte (HactaBak)

- Mack-oBum moaenom oueHe pesepBe 3a HacTarne HenpujaBibeHe LITeTe, rae ce Hajborba oueHa
pobuja Chain ladder metogoMm, a mapruHa pusuka Ha OCHOBY npetnoctaBke Aa Ri ' R umajy
rniorHopmarnHy pacnogeny y uHtepsany nosepewa He mawem of 40% 3a R. lMNpumersyje ce 3a BpcTe
ocurypata: ocuryparba 3a nocrneguue Hesroge, JOOPOBOIbHO 34PaBCTBEHO OCUrypane, Ocurypame
MOTOPHMX BO3MNa, OCUryparwe MMOBUHE Of Mnoxapa, ocTana ocurypakwa MMOBUHE, OCUrypawe of
OnwITe OArOBOPHOCTU U Ocurypawe nomohu Ha nyTy. Kog octanux XomoreHux rpyna pusuka ce
npuMekryje naylanHa meTtoaa.

- Paid-Incurred Chain meTogom 3a ogpehuBare Hajborbe oueHe a MapruHa pusuka ce ogpefyje Ha
OCHOBY NpeTnocTaBke Aa Hajborba oueHa uMa fnorHopmarHy pacrnogeny y uHTepBarny noeepera He
MareM oa 90%. Mpumensyje ce koa ocurypara og oAroBOpPHOCTU o ynotTpebe MOTOpPHUX BO3WNa.

Mpunukom rogurser obpadyHa, 3a BpCTe ocurypatra 3a koje ce obpadyH spwm Mack-osum n Paid-Incurred
Chain meTonom, paam ce TeCcT afeKkBaTHOCTM obaBe3a. YKONMKO ce Mo OBOM TECTY Mokaxe Aa pesepBauuje
HWje JOBOSbHA, 3a Ty BPCTY Oocuryparba ce nosehasa MHTepBan noBepera AoK Ce He Npemaluyn BpeaHOCT
nobujeHa TecTom agekBaTHOCTM 0baBesa.

Pe3epBe 3a TpoLIKOBE y Be3u ca pellaBareM W ucnnatom wreta KomnaHuja yTBphyje npuMeHom
nayLianHe meToge.

PesepBauuje 3a HacTane HenpujaBrbeHe LITETE Yy TOKY roguHe ce paje kao npov3Bod KoeduumjeHaTta
yTBpHEHNX Ha Kpajy NPeTXOAHe roanHe 1 36Mpa M3Hoca NUKBMAMPAHUX LWTeTa Y nocneamwunx 12 meceum un
pesepBuCaHUX LWTeTa Ha fdaH obpayyHa 6e3 peHTHMX LWTeTa Ha HUMBOY XOMOreHe rpyne pusuka, y3
MOCTaBIbEHY AOHY W FOpHsY rpaHuLy.

PesepBucama 3a HeucTeKkse pm3uke

O6payyH pe3epBu 3a HEUCTEKIE pU3NKe BPLUKM Ce Y ckrnaay ca MNpaBuimHUKOM 0 HaumHy yTBphrBaka nsHoca
TEXHUYKUX pe3epBu 3a HeucTekne puauke koje je Komnanuja goHena y cknagy ca Oanykom O TEXHUYKUM
pesepBama HapogHe 6aHke Cpbuje ("Cnyxb6enu rmacHuk PC", 6p. 42/2015 n 36/2017).

PesepBe 3a HeuncTekne pusnke obpasyjy ce y M3HOCY U3HaZ pe3epBu 3a MpeHocHe npemuje 3a nokpuhe
obaBesa M3 ocurypaka Koje HacTajy y HapedHOM nepuody a Mo YroBopuma O ocurypakby us Tekyher
nepuoga.

PesepBe 3a Heuctekne puauke ce yTBphyjy kao npoussBo KOMOMHOBAHOr pauuvja U3Hag CTO U MPeHOoCHe

npemuje No BpcTama ocurypawa. lNpunmkom obpadyHa MepoAaBHMX LUTeTa y cMucry obpadyHa oBuX
pe3epsu, KoMnaHmja Moxe UCKIbYYMTU YTULIA] EKCTPEMHOT WTETHOTr Aorafaja Ha MepoaaBHe LwTeTe.
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3.

NPErNEQ 3HAYAJHUX PAYYHOBOACTBEHUX NMOJNIMTUKA (HacTaBak)

3.14. Pe3epBucama 3a HEUCTEKIe pusnke (HacTaBak)

3.15.

Y HapegHoj Tabenu cy npukasaHn O4YeKMBaHW TPOLLUKOBUM W OYEKMBAHE LUTeTe KOoju cy kopuwheHw y
obpauyHy:

(1)
(2)
(3)
(4)
()
(6)
(7)
(8)
9)

(10)

(11)

(12)
(13)
(14)
(15)
(16)
(18)
(22)

Ocurypamne of nocrneauia Hearoae
[o6poBoOrbHO 30paBCTBEHO OCUIypate
Ocurypare MOTOpPHMX Bo3una

Ocurypamne LUMHCKMX BO3una

Ocurypatre Basgyxonnosa

Ocurypamne nnoBHux objekaTa

Ocurypamne pobe y npeBo3sy

Ocurypane MMOBUHE 0f NnoXapa 1 Ap. ONacHOCTU
Octana ocurypaka UMOBWHE

Ocurypamne of oaroBopHocTu 36or ynotpebe
MOTOPHKX BO3una

Ocurypane o 0O4roBoOpHOCTY 360r ynotpebe
Ba3ayxonnosa

Ocurypane o 04roBopHOCTM 360r ynotpebe
nnoBHMX objekarta

Ocurypame of oniiTe o4roBOpHOCTU

Ocurypame kpeanta

Ocurypame jemcTBa

Ocurypane ormHaHcHjckmnx rybutaka
Ocurypane nomohu Ha nyToBamy
[lonyHCKO ocurypame y3 ocurypare xumeota

Pauuo TpowkoBa

OueknBaHu
paumo wreTa

32,00%
20,83%
31,12%
15,41%
17,14%
26,34%
32,99%
25,65%
23,52%

21,61%
6,45%

27,21%

25,20%
125,33%
12,01%
41,98%
72,44%
21,67%

50,74%
51,92%
68,88%
20,34%
51,90%
92,85%
6,13%
26,36%
22,67%

61,38%
10,90%

54,55%

43,96%
18,84%
76,99%
35,21%
31,33%
51,11%

KomnaHuja o6pa3yje pesepse 3a HEUCTEKIE PU3MKE ako YTBPAM [a je OUYEeKMBaHU U3HOC LITETA U TPOLLKOBA
y HapeZHOM nepuoay no yroeopuma us Tekyher nepmoga BULIM Of U3HOCA pPe3epBU 3a NPEHOCHEe NpemMuje
a 'y cknagy ca Oanykom o TEXHUYKMM pe3epBama 1 peneBaHTHUM akToM rnocrnoBHe nonutuke Komnaxuje.

[pyra nacMBHa BpeMeHCKa pasrpaHnyera

HonpuHoc 3a npeeeHmusy

JonpuHoc npeBeHTMBE MpeAcTaBiba MW3ABojeHa cpeactBa KomnaHnuje HameweHa ynarawuma vy
NpeBeHTUBHY 3aLlITUTY, Kojuma ce npedynpehyje octBapere ocurypaHor cryyaja Ha ocurypaHoj MMOBUHU
W nuuMma 1M CMakbyjy nocrneguvue WwTeTHMX gorafaja, a koja ce Ha OCHOBY Kputepujyma yTBpheHux
[MpaBunHMKOM O NPeBEHTMBM HaMeHCKN ycmepasajy oapeheHuM ocurypannumma Komnanuwje. MsgBojeHa
cpencTBa NpPeBeHTMBE Ce MPU3Hajy Yy OKBUPY OPYrvMX MacvBHUX BPEMEHCKMX pasrpaHuMyersa Kao pacxos
nepuoaa y Kom cy usasojeHa.

28



KOMMAHWJA "OYHAB OCUT'YPAHE" A.01.O. BEOIPAL]

HAMNOMEHE Y3 NOJEOUHAYHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2025. roguHe

3.16.

NPErNeQ 3HAYAJHMX PAYYHOBOOCTBEHUX MOJIUTUKA (HacTaBak)
Mpuxoam

Mpuxoan cy nosehara €KOHOMCKMX KOPUCTU TOKOM oBpadyHcKor nepuoaa y obnvky npunuea, nosehara
MMOBMHE UM cMamera obasesa, Koja nMajy 3a pesynrar nopacT kanutana Koju He npeacTasrba nopact
MO OCHOBY OMNPUHOCA BriacHUKa kanuTana. 3Hocu koju cy NpukynibeHu 3a padyH Tpehnx cTpaHa Kao LWTo
Cy nopes Ha Npemuje HeXNBOTHUX ocurypara 1 NAB H1CYy eKoHOMCKe KOPUCTY U UCKIbYYYjy Ce M3 npuxoaa.

[Mpuxoa ce oamepasa No dep BpeaHOCTU NPUMIBEHE UM NOTPaXXMBaHe HaKHage.

Mpuxoan obyxeatajy npuxoae of yobuyajeHnx akTuBHoCTU KoMmnaHuje (MocnoBHe 1 (huHaHcujcke Npuxoae)
n pobutke. YobudajeHe oOgHOCHO pefoBHe akTUBHOCTU KomnaHuje cy cBe akTMBHOCTU koje Komnawuja
npeaysvmMa y OenoKpyry CBor paja, kao U akTMBHOCTU Koje Cy ca hiMa noBe3aHe U Koje noapxasajy Taj
paa v o4 vera npovsnnase unu nMajy nponpaTHu KapakTep.

Mpuxope KomnaHuje YmHe NocrnoBHW (OYHKUMOHAMHM) NPUXOAN, NPUXOAW O MHBECTULMOHE aKTUBHOCTHU,
bMHaHCUjCKMU NPUXOAK, NMPUXOAM MO OCHOBY ycknahvBara BpeAHOCTU UMOBWHE W OCTanu NpUXoau.

IMocnoeHu (¢hyHKYuUOHanHu) npuxodu

Y okeupy nocnosHux npuxoga KomnaHuja eBugeHTvpa npuxoge v3 AenaTHOCTW OCUrypaka, OOHOCHO
NpUXoAe MO OCHOBY MNpemuje ocurypaka W caocurypaka ymameHe 3a M3HOC Mpemuje npeHeTe y
peocurypare, NpMxofe HenocpeaHo NnoBesaHe ca NoCoBMMa ocurypara 1 octane nocrnoBHe Npuxoae.

(a) [Mpuxodu o0 npemuje ocuzypaH-a u caocugypara

Mprxope oa npemuje ocurypakba 1 caocurypama npeactaBrbajy U3Hocu aktypucaHe npemuje (gocnene
npemuje KO ocurypaka >XUBOTA) KOjy ocurypaHuk/yroeapad ocurypawa nnaha ocurypaBady Ha OCHOBY
yroBopa O ocurypawy, OAHOCHO Caocurypaky, yMaweHe 3a M3HOC npemuje Koju npunaga HapeaHoMm
o6padyHckom nepuody (npeHocHa npemuja). BucuHa npemuje ytepheHa je Tapudgom npemuje npema BpcTu
ocuryparba. TapudHy nonmTrky yceojuo je N3spuHv ogbop KomnaHuje.

lMpemuja ce cactojy od yHKUMOHANHE npemuje U pexujckor goaatka. PyHKUMOHANHY nNpemMujy YuHe
TEeXHUYKa npemuja (3a cBa ocuryparba) U JOMPUHOC 3a MpeBeHTUBY. Pexujckn gogaTak KOpucTu ce 3a
nokpuhe TpowkoBa crnpoBohewa ocurypawa. HaumH pacnopgene npemuje ocurypawa no BpcTama
XMBOTHMX W HEXMBOTHMX Ocurypawa yTBphyje Ce WHTEepHUM akToM Koju AoHocu W3spuwHu opbop
KomnaHuje.

Pacxogm no ocHoBy npemuja peocuryparsa npeactaBrbajy pacxoae peocurypara pusmka ko Opylwitea 3a
peocurypane "OyHaB-Pe" a.n.0. beorpaa ca kojum KomnaHuja nma 3akibyvyeHe yroBope O peocurypary.
Mpemuja npeHeTa y peocurypawe je MckasaHa kao ogbwuTHa cTaBka nosuuumje lMpuxoau of npemuja
ocurypata 1 caocuryparsa.

(6) Ocmanu nocnoeHu Npuxoou

OcTanu NOoCrnoBHW MPUXOAM OAHOCE CE Ha MPUXOA MO OCHOBY NpoAadje 3efleHe KapTe Koju ApYLUTBO
ocTBapyje y Be3u ca nonucama o6aBe3Hor ocurypara ayToOOAroBOPHOCTM, NMPUXOAe Of YCnyxHe obpaae
LiTeTa ¥ Npuxoze No OCHOBY NPOBU3Wja U3 YrOBOpa O CA0CUrypakby, PEOCUrypary Y PETPOLIECUjW 3aBUCHO
o[, ogHoca npemuja u WreTa.

(8) [Mpuxodu 00 uHeecmupama cpedcmasa ocuaypara

Y npuxode of VHBECTUpaka CpeAcTaBa ocuryparba cnagajy: Npuxoau Of 3aBUCHUX U MPUAPYKEHUX
NpaBHUX N1LA, MPUXOAM Of yraraka y HenoKPeTHOCTM, MPUXOAM 04 KamaTa W MO3UTUBHUX KYPCHUX pasnvka
No OCHOBY MHBECTMPaHa, NPUXoau o ycknahuBara BpeAHOCTU (hMHAHCU|CKUX CpefcTaBa Koja ce BpeaHyjy
no cpep BpeAHOCTU kpo3 BunaHc ycnexa, 4o6GMUM of NpoAaje XapTuja o4 BPEAHOCTH, U OCTanu Npuxoam og
WHBECTULIMOHE aKTUBHOCTU.
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3.16.

3.17.

NPErNEQ 3HAYAJHUX PAYYHOBOACTBEHUX NMOJNIMTUKA (HacTaBak)

Mpuxoam (HacTaBak)

(2) ®uHaHcujcku npuxodu

PuHaHCcKjcke Npyxode YMHe NpMXoam o4 Kamara, KypCHUX pasnunka, Npuxoam no ocHoBy edpekarta BanyTHe
Knaysyrne, u octanu UHaHCKjCKU NpMXoan, ocMM (PUHaHCUjCKMX MpUXoAa Of MHBECTWpawa cpefcrtasa
ocurypama.

Mprxoam og kamaTta NO OCHOBY MOTPaXuBaka 3a NpemMujy U perpece, nNpusHajy ce y bunaHcy ycnexa no
HannaTy NoTpaxueama.

(3) [Mpuxodu no ocHoey ycknahuearwa epedHOCMU NomMpaxueaH-a u opya2e UMO8UHe

Mpuxoam no ocHoBy ycknahuBawa BpeAHOCTU MOTpausawa WM Apyre umoBuHe obyxsaTajy NnosuTuBHE
edbekTe npomeHe hep BpeaHOCTM HeMaTepujanHe MMOBMHE, HEKPETHMHA, ONpeme 1 3anvxa — A0 BUCUHEe
NPeTxXodHO MCKasaHMX pacxofda 3a Ta CpeAacTsa MO OCHOBY BpeAdHOCHOr ycknahuBarba, Kao U Apyrux
yKkugara Mcnpaskv BpeAHOCTU NO OCHOBY BpeAHOCHOr ycknahvBara y cknagy ca penesaHTHMM MPC u
WHTEPHOM perynaTusomM.

(h) Ocmanu npuxodu

Y oKkBMpY OCTanux NnpuMxoaa, uckasyjy ce oobuum no 0OCHOBY Npoaaje HEKpeTHMHA, onpeMe 1 HemaTepujanHe
UMOBUMHE, J006MUM of npojaje ocTaTaka ocurypaHux owTeheHux cTBapu, HannaheHa oTnvcaHa
noTpaxuBara, BULLKOBU, MPUXOAMN Of, CMakera 06aBe3a, NpMxoau o ykuaaka yropoyHuX pe3epBucara
W OoCTanu HeMOMEHYTU MPUXOAMN.

Pacxoau

Pacxoan obyxsaTajy TpOLLKOBE KOjU NPONCTMYY M3 yobuyajeHux aktTuBHocT KomnaHuje u rybuTtke.

Ha padyHuma pacxopa obyxBaTajy ce NOCroBHM pacxoam, pacxoau nNo OCHOBY UHBECTMPaka cpeacraBa
ocuryparba, hMHaHCKjCKU pacXoam U ocTanum pacxoau, koju obyxsaTajy u pacxoe no ocHoBy obe3Bpehera
cpeacTasa.

lMocnoeHu (¢hyHKYuOHanHu) pacxodu

Y okeBupy nocnoBHux pacxoga KomnaHuja eBugeHTMpa pacxofe 3a [yropoyHa pesepBucamwa Wt
byHKUMOHanNHe [OMnpuvHOCe, pacxofde HakHaga LwTeTa M yroBOPEHWX u3Hoca M gpyre yHKUMOHarHe
pacxoge.

(a) Pacxodu 3a dyzopoyHa pe3epeucar-a U (hyHKYUOHasIHe OonpuHoce

Pacxopge 3a gyropoyHa pesepBucarsa U yHKUMOHaNHe OoNpuHoOCe YMHe MaTeMaTnyka pesepBa, OMNPUHOC
3a NpeBeHTMBY, AONPUHOC 3a oabpaHy of rpaga, gonpuHoc MapaHTHOM ¢hoHay, HakHada Penybnvykom
doHay 3a 34paBCTBEHO OCUrypane, pes3epBucarba 3a M3paBHawe pusMKa, U ocTana pesepBucama U
hyHKLMOHANHN AOMNPUHOCHK.

Mamemamuuka pe3epsa

MaTemaTuuka pesepBa je TexHWYKa pesepBa ApYyLITBA 3a OCUrypare HameheHa uamupuBakby Oyayhux
o6aBe3a No 0CHOBY XXMBOTHOT ocurypama. ObpadyHaBa ce Ha HaumH onucaH y Hanomenu 3.10.

[onpuHoc 3a npeseHmugy

[JonpuvHoc 3a npeBeHTVBY ce obpadvyHaBa y NPOLEHTY U 3a BPCTE OCUrypara y cknagy ca MHTEPHUM aKToM
Koju goHocu UN3BpwHu oabop KomnaHuje, a kojum ce yTBphyje HauMH pacrnogerne npemuje ocuryparwa no
BpCTamMa XMBOTHUX N HEXXUBOTHUX OCUTypaH-a.

HonpuHoc 3a 00bpaHy 00 epada

KomnaHuja obpayyHaBa u MuHucTapcTBy norbonpuBpee U 3atuTe X1BOTHE cpeaunHe nnaha gonpuHoc

3a ogbpaHy of rpaga Ha ocHoBy 4naHa 15. 3akoHa o ombpanu op rpaga ("Cnyx6enHu rmacHuk PC",
6p. 54/2015).
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3.17.

NPErNeQ 3HAYAJHMX PAYYHOBOOCTBEHUX MOJIUTUKA (HacTaBak)
Pacxoau (HacTtaBak)
Honpuroc NapaHmHom ¢hoHOy

HonpuHoc [apaHTHOM dcoHOy ce wusaBaja Ha ocHoBy Opnyke Yapyxewa ocurypaBada Cpbuje o
yTBphMBaky BUCKMHE OOMNPMHOCA OpraHu3auuja 3a ocurypare 3a obpasoBare cpeacTtaBa U kopuwhewy
cpeacrtasa [apaHTHOr boHAa. [MomeHyTOM oanykom je aeduHUCaH U3HOC JONPMHOCA N0 MOTOPHOM BO3MIy
onpeheHe kateropuje, a 4ONPUHOC Ce U3aBaja cpa3mepHo Bpojy ocurypaHmnx Bo3una.

HakHada Penybnu4ykom ¢poHAy 3a 30pagcmeeHo ocuzypar-e

HakHaga Penybnuykom choHAy 3a 3OpaBCTBEHO ocurypawe ce nnaha y usHocy o 5% Ha usHoc GpyTo
npemMuje ocurypara of ayTooAroBOPHOCTY Ha MMe LWTeTa ocurypaBajyhux apylitaBa npemMa oBoM poHay,
Tako Aa hoHA He MoXe fa UCTUYe JoaaTHe perpecHe 3axTeBe npema ApYLUTBY 3a OcUrypame.

Pacxodu 3a pesepsucara 3a U3pasHar-e pusuka

Pe3sepBe 3a nspaBHare pusmka ce usgeajajy y cknagy ca Ognykom o TexHudkum pesepsama ("CnyxoeHu
rnacHuk PC", 6p. 42/2015 n 36/2017) n penesaHTHMM akTom nocnosHe nonutuke Komnaxuje. KomnaHwja
pe3epBe 3a M3paBHare pusmnka obpasyje 3a BPCTy ocurypara kpeauta.

(6) Pacxodu HakHade wmema u y2080peHUX U3Hoca

Pacxoau HakHage LiTeTa 1 yroBOpPeHUX U3HOCa ocurypawa npeactaerbajy pacxode 3a ucnnarty HakHaga
lwTeTa M OCUrypaHmx cyma u Apyrmx yroBOpeHux usHoca Koju ce wcnnahyjy ocurypaHuuyMma, OgHOCHO
KOpUCHMLMMA ocurypatsa.

8) Pacxodu no OCHos8y noeehamwa pesepsucaHux wmema

Pacxoam no ocHoBy nosehara pe3epBucaHuX WTeTa NpecTaBrbajy pe3epsrcara 3a M3HOC HakHaa wreTa,
OCUrypaHnx U3Hoca u Apyrux yroBOpEeHUX M3Hoca [0 AaHa ucnnate HakHage LwTeTe, OCUrypaHmx u opyrmx
YrOBOPEHMX M3HOCA KOju ce ucnnahnyjy ocurypaHmumma, OGHOCHO KOPUCHULMMA OCcUrypama.

e2) Pacxodu 3a 6oHyce u nonycme

Pacxoau 3a GoHyce u nonycTe oGyxBaTajy (hopMUparse AyropoyHUX pespeBucarba 3a GoHyce v nonycre
npema yroBopuma o ocurypatby.

(3) Tpowekoeu cnposoljerwa ocuzypama

TpoLukoBM cnpoBofera ocurypama obyxBaTajy pacxofe 3a obaBrbate NocrnoBa ocuryparsa uvje nokpuhe
ce BpLUM U3 pexujckor JodaTtka. TpoLIKOBU cnpoBofersa ocurypara obyxsaTajy TPOLLKOBE amopTu3auuje
HemaTtepuvjanHe MMOBMHE, HEKPETHMHA W OMpeMe, TPOLLKOBE pe3epBucarba 3a CyACKe CMOpoBE M 3a
ucnnaTty HakHaga u apyrux GeHedumuuja 3anocrneHrma, TPOLUKOBE MmaTepujana, ropusa U eHepruje,
Npou3BOAHUX YCryra, pekrname W nponarade, pernpeseHTauunje, nopese U OOMNPUHOCE He3aBUCHE Of
pesyntaTta, TPOLIKOBE HEeMnpou3BOAHWMX Ycryra, HemaTtepujasiHe TPOLUKOBE Kao M TPOLUKOBE 3apaja,
HakHaga 3apaga u apyre Tpollkoee obaBrbara Nocrnosa ocurypatsa.

TpowkoBu crpoBofjera ocurypamwa y uHaHCHjckuM un3BeluTajuMa obyxBaTtajy TpolukoBe npubase,
TPOLLKOBE ynpase, ocTarie TPOLUKOBe cnpoBoferwa ocurypamwa, yMakeHo 3a NpoBu3unje of caocurypamy,
peocuryparby M peTpoLecujn Koju He 3aBuce of ofgHoca npemuvja u wreTta. OnpegerbuBakbe TPOLLKOBA
cnpoBofjeta ocurypama je y HenocpefHoj Be3u ca pacnopefom TPOLLKOBa Ha (OyHKLMOHANHe aHanuTuke
aedwvHucare Opnykom o KOHTHOM OKBMPY M CaapXuHu padyHa y KOHTHOM OKBMpY 3a ApylTBa 3a
ocurypame, OQHOCHO Ha TPOLUKOBE ynpase, TPOLUKOBe npubase ocurypama, 3aTum Tpolukose u3suhaja,
npoueHe, nMKkemaaumje n ucnnare wreTa, Kao U Ha TPOLLKOBE MO OCHOBY MHBECTULIMOHE aKTUBHOCTH.

TpoLukoBu npubase ykrby4yjy TPOLLKOBE HAcTare y Be3u ca 3akiby4yMBakeM HOBUX YroBopa O ocurypary
n obHoBWM nocTojehux yroBopa. KomnaHuwja BplM pasrpaHuyere TpoLlkoBa npubasBe ocurypara y
cpasmepu yyelwha npeHocHe npemMuje ocurypara, 6e3 NnpuMIbeHUX caocurypama, y yKyrnHoj 6pyTo npemuju
ocurypara, nojeaMHavyHo no CBMM BpcTama ocurypamwa M3 dnaHa 8. u 9. 3akoHa o ocurypatby, Koje
KomnaHuja o6aBrba y cknagy ca gobuvjeHom gossonom HapogHe 6aHke Cpbuje.
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3.17.

3.18.

3.19.

NPErNEQ 3HAYAJHUX PAYYHOBOACTBEHUX MONMNTUKA (HacTaBak)
Pacxoau (HacTtaBak)
Pacxodu rno ocHogy uHeecmupara cpedcmasa ocuzypara

Y pacxope no OCHOBY MHBECTMpaka CpeAcTaBa ocurypakba cnafajy: pacxogm u3 ogHoca ca 3aBUCHUM U
NPUOPYXEHUM MpaBHUM NMUMMa U U3 3ajedHUYKMX MNoAyxBaTa, pacxogu Mo ocHoBy obesBpehera
WHBECTULMOHMX HEKpeTHUHa, pacxoau of ycknahuBara BpegHOCTU (hMHAHCUjCKUX cpeacTaBa Koja ce
BpedHyjy no dep BpedHOCTM Kpo3 6unaHc ycnexa, HeraTvBHE KypcHE pasnuke W3 akTUBHOCTU
WHBECTMpaba, rybuum npy Npofaju HanoKPeTHOCTU U XapTuja o4 BPe4HOCTU U OCTanun pacxoawm no OCHOBY
WHBECTULNOHE aKTUBHOCTH.

®uHaHcujcku pacxodu

PrHaHCcHjcke pacxofe YMHe pacxoam No OCHOBY kaMmaTta, KYPCHUX pasfvka, HeraTuBHM edeKkTn Mo OCHOBY
BanyTHe Kray3yne n octanu MHaHCKCKN PacXOAmM, OCUM PMHAHCMH|CKUX pacxoaa Nno OCHOBY MHBECTMPaHa
cpeacTasa ocuryparea.

Pacxodu o0 ycknahueara epedHocmMu nompaxueara u opy2e UMOBUHe

Y okBupYy pacxoga of ycknahusara BpeOHOCTU MOTpaxvBara 1 Apyre UMOBUHE, UCKa3yjy ce HeraTUBHM
edeKkT BpedHOCHMX ycknahuBaka HemaTtepujanHe WMMOBUHE, HEKPETHMHA W onpeme, OYropoyHUX U
KpaTKOpPOYHMX (hMHAHCUjCKMX NracMaHa (OernoHoBaka W ynarawa), 3anuxa, xapTuja of BpegHocTu U
noTpaxveatba.

Ocmanu pacxodu

OcTtane pacxoge 4vHe rybuum no ocHoBy pacxofoBara W Npofaje onpeme U HemaTtepujanHe UMOBMHE,
rybvum no ocHoBYy NMpojaje HeKpeTHWHa, rybuum of npofaje maTtepujana, MamKoBW, CYACKN TPOLLUKOBU W
ocTann HermoMeHyTn pacxoau.

MpepayyHaBake CTpaHMX cpeacTaBa nnahawa U KypcHe pasnuke

CpeactBa 1 ob6aBese nckasaHe OpUIrMHaNHO y CTpaHoj BanyTy Ha AaH bunaHca cTama, npepadyHaTtu cy y
byHKUMOHanNHy BanyTy MO 3BaHUYHOM cpefwem Kypcy HapogHe 6aHke Cpbuje koju je Baxuo Ha Taj AaH
(HanomeHa 51). Cpeactsa u oGaBese ca YroBOpeHOM BafyTHOM Kray3ynom npepadyHate cy Ha gaH
cacTaBrbatba bunaHca npema yroBOpeHoM Kypcy.

lMocnoBHe NpoMeHe HacTane y CTpaHoj BanyTu, cy npepavyHaTe y yHKUMOHANHY BanyTy no 3BaHUYHOM
CcpeaH-eM KypCy KOju je BaXXuno Ha AaH NOCIOBHE NPOMEHE.

KypcHe pasnuke, HacTane kao pesynrtaTt npepayyHaBaha, KibUKeHe Cy y KOpPUCT MHAHCHjCKMX npuxoda
Unn Ha TepeT PrMHaHCKjcKnx pacxoaa.

BeHedwmumje 3a 3anocneHe

(a) HonpuHocu 3a o6aee3HO coyujasiHO ocuzypaH-e

Y cknagy ca nponvcuMma Koju ce npumemnyjy y Penybnuum Cpbuju, KomnaHuja je y obaBe3u ga nnaha
AOMNpuHOCe ApXXaBHUM POHAOBUMA KojuMa ce 06e3behyje coumjanHa curypHocT 3anocneHnx. Ose obasese
YKIby4yjy AOMPWHOCE 3a 3anocfieHe Ha TepeT MocnojaBua, Yy M3HocuMa obpadyHaTum no cronama

nponncaHnm peneBaHTHUM 3aKOHCKMM nponncumMa.

KomnaHuja je, Takohe, obaBesHa Aa of GpyTo nmnaTta 3anocrieHux obycTaeu OOMNpUHOCE M Aa UX, Y uMe
3anocrneHux, ynnatu Tum goHgoBMMa.

[onpuHocy Ha TepeT nocnogasLua 1 AONPUHOCK Ha TEPET 3aMnoCNeHOr Ce Khsike Ha TepeT pacxoda nepuoaa
Ha Koju ce ogHoce.
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HAMNOMEHE Y3 NOJEOUHAYHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2025. roguHe

3.19.

3.20.

NPErNEQ 3HAYAJHUX PAYYHOBOOCTBEHUX MOJNIUTUKA (HacTaBak)
BeHeduumje 3a 3anocneHe (HacTaBak)
(6) Ob6aee3e no ocHoO8y omMpPeMHUHa NPUSIUKOM odJsiacKa y neH3ujy u jybunapHux Hazpada

Y cknagy ca lNojeguHavyHnM KonekTuBHUM yrosopoM, KomnaHuja je y obaBean oa ucnnaTt oTnpeMHUHE npu
oAnacky y neHauvjy y BUCMHM Tpu npoceyHe 3apage y Penybnuumn Cpbuju npema nocnegwem o6jaBrbLeHOM
nogaTky penybnuykor opraHa HafnexHOr 3a MocnoBe CTaTUCTUKE, UNW TPU MecedvHe 3apafe Kojy je
3anocreHn 0CTBapmno 3a Mecel, Koju NpeTxoam mecely y KoM ce ncnnahyje oTnpeMH1Ha, OGHOCHO Y BUCUHU
Tpu npoceyHe 3apage mcnnaheHe y KomnaHuju 3a mecel koju npeTxoau Meceuy y kom ce ucnnahyje
OTMPEMHMHA, aKo je TO 3a 3anoCrieHor NOBOSbHM]e.

Mopep Tora, Komnanwja je y obaBe3n ga ucnnatm u jybunapHe Harpage 3a 10, 20 1 30 roguHa HenpekugHor
paga.

Komnanuju. JybunapHa Harpaga ce yTBphyje Ha OCHOBY M3HOCa npoceyHe mecedHe 3apage KomnaHuje,
OoCTBapeHe y MeceLly KOju NPeTX0Au MeceLy ucnnaTte, 1 TO y pacnoHy of jeaHe Ao Tpu 3apaze, 3aBUCHO o[
Tpajarba HenpekuaHor pada ko4 nocrnogasua.

KomnaHuja je camocTtanHo ofpadyHana u uckasana [yropoyHe obaBe3e MO OCHOBY OTMPEMHUHA U
jybunapHux Harpaga NpMMEHOM COMCTBEHOr akTyapckor obpadyHa y ckrnagy ca 3axtesuma MPC 19
"Mpumamna 3anocnexHmx" (Hanomena 3.10).

OTnpeMHMHe Mo OCHOBY CNOpa3yMHOT packmaa pagHor OgHoca eBUAEHTUPaHe Cy Ha TepeT bunaHca ycnexa
Tekyhe rogmHe.

AkTyapckn gobuum unu rybuum npoucTeKnM U3 MWCKYCTBEHMX KOpeKuuja M MpoOMeHa Yy akTyapcKum
o4YekvBamVMa ayropoyHmx obaBesa no OCHOBY OTNPEMHMHA NPU3Hajy Ce y KOPUCT uUnn Ha TepeT octanor
pesynTtay nepvogy kaga HacTaHy.

Mopes3u 1 gonpuHocu
IMope3 Ha do6umak

Mopes Ha gobuTak ce obpadyHasa u nnaha y cknagy ca ogpeanbama 3akoHa o nopesy Ha 4OOUT npaBHUX
nvua (y parem Tekcty "3akoH") n perneBaHTHUM MoA3aKOHCKMM aKTUmMa.

Tekyhun nopes Ha gobuTak npefcTaBrba U3HOC KOju ce obpadyHaBa NMPYMEHOM MponucaHe nopecke crone
oa 15% (31. peuembap 2024. roguHe: 15%) Ha NnopecKy OCHOBULIY MCKa3aHy y NopeckoM BunaHcy, koja ce
MOXe yMarUTK 3a NPeTX0AHO peann3oBaHe nopecke rybuTke, AOK ce Ha Kpajy yTBpheHa nopecka obasesa
MOXe yMarUTU 3a yTBpheHe nopecke kpeante. OCHOBMLY 3a ONope3nBake YMHU ONopesnBm 4OOUTaK, Koju
ce yTBphyje ycknahuBawem pesyntaTta (gobutka wnu rybuTka) n3 nojegmHayHor 6unaHca ycnexa, a Ha
HaumH yTBphHEeH oBnM 3aKoHOM.

3akoH 0 nopesy Ha gobutak Peny6nuke Cpbuje He npeaBuha aa ce nopecku rybuum us tekyher nepuoaa
MOry KOPUCTUTM Kao OCHOBa 3a nospahaj nopesa nnaheHor y npetxogHumM nepuoguma. Mehytum, ryéuum
u3 Tekyher nepmoga nckasaHu y nopeckom GunaHcy Mory ce KOpUCTUTW 3a yMaheHe Nnopecke OCHOBULE
6yayhmx obpadyHckMx nepuoda, anu He Ayxe of net roguHa. MNopecku rybuum Hactanu npe 1. jaHyapa
2010. rogmHe Mory ce NpeHocuTn Ha padyH byayhux gobutaka y nepuoay He AyXem oA AeceT roaunHa.

Mopeckn 6unaHc ce npeaaje HajkacHuje y poky og 180 gaHa o AaHa UcTeka nepuoda 3a Koju ce yTephyje
nopecka obaeesa. KomnaHuja Tokom rognHe nopes Ha gobutak nnaha y Buagy Mece4yHux akoHTauuja, Yumjy
BUCWHY YTBpHYyje Ha OCHOBY MoOpecke rnpujase 3a NPeTXoaHy roauHy.

Mopecku 6unaHc 3a 2025. roguHy HWje npepat Ao u3page u npeaaje duHaHcujckmx maseluTaja Komnaxuje

¢ 063npom aa je pok 3a npeaajy 30. jyH 2026. roamHe. KomnaHuja je o6padyHana nopecke ecekre Ha 6a3u
3akoHa o nope3sy Ha OBMT NpaBHKX NKLA U NO OCHOBY Yn. 25. Ma OCTBapeH Nopeckn JobuTak.
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HAMNOMEHE Y3 NOJEOUHAYHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2025. roguHe

3.20.

NPEMEQN 3HAYAJHUX PAYYHOBOOCTBEHUX MOJNIUTUKA (HacTaBak)
Mope3un n gonpnHocu (HacTaBak)
OdnoxeHa nopecka cpedcmea u obaeese

OganoxeHn nopes Ha JobuTak ce obpadyHaBa kopuwherwem MeToae yTBphBata oGaBesa npeMa GunaHcy
CTakba, 3a MPMBPEMEHE pasfvke npousalune 13 pasnuke n3mehy nopecke ocHoBe NoTpaxuBama U obaBesa
N HUXOBE KHUrOBOACTBEeHe BpeaHocTu. OfnoxeHa nopecka cpeactsa M obaBese ce obpadyHaBajy no
MOPECKOj CTOMM Ymnja ce NMpPMMEHa o4YeKyje y neprody kaga he ce cpeacTBO peanv3oBaTil, OQHOCHO oGaBesa
N3MUPUTK.

OnnoxeHe nopecke obaBes3e ce nNpusHajy 3a cBe onopesuse npuBpemMeHe pasnuke. OgnoxeHa nopecka
cpeacTBa ce NpusHajy 3a cBe ogbuTHE NpuBpeMeHe pasnuke u rnopecke rybutke u kpeguTe, Koju ce Mory
NMPeHoOCUTN Yy HapefHe duckanHe nepuoge, A0 cTeneHa Ao kojer he BepoBaTHO MOCTOjaTM OMOPE3UBU
[obuTak of Kojer ce oaroXeHa nopecka cpeacTsa Mory MCKOPUCTUTH.

OnnoxeHn Nopes ce KkbWKU Ha TepeT UK Yy KOpUCT BunaHca ycnexa (kao oAnoXKeHU NOpeckn pacxod uim
npuxod nepuoga), OCUM Kaga Ce OAHOCK Ha CTaBKe KOje Ce KHbMKe OMPEKTHO Y KOPWUCT UMK Ha TepeT
KanuTtana, u y TOM Cry4ajy OAnoXeHu nopes Takohe ce pacnopelyje y okBmpy kanutana.

IMope3u u donpuHocu Koju He 3asuce 00 pe3ysimama

[Nopesn n gonpuHocu KOjVI He 3aBuce oA pesynrtata yK.I'byLijy nopes3 Ha MMOBUHY, OONPUHOCE Ha TepeT
nocnoaasLla no OCHOBY NpuMaHa 3anocneHux, Kao n apyre nopese n onpnHoce y Cknagy ca peny6nw-|KV|M

M ONWTUHCKMM nponnucmnma.

4, npmxoau oa NPEMUJA OCUTIYPAHA U CAOCUTYPABA

31. peuembap 2025.

y Xurbagama auHapa
31. peuembap 2024.

O6pavyHaTa npemMuja XXMBOTHA OCurypama 5.661.071 4.976.582
O6payyHaTa npemuja caocurypama - XXMBoT 36.675 40.839
O6pavyHaTa npemuja HeXnBOTHa ocuryparwa 43.525.576 40.479.372
O6payyHaTa npemuja caocurypama - HeXXMBOT 821.797 709.630
YKynHo obpayvyHaTta npemuja (l): 50.045.119 46.206.423
Mpemuja NnpeHeTa y caocuryparbe, NacMBHa - XNBOT (480.546) (304.423)
Mpemuja NnpeHeTa y caocuryparwe, NacMBHa - HEXUBOT (2.816.972) (2.604.775)
lMpemuja XMBOTHUX OCUrypara NpeHeTa y peocurypare (24.280) (25.450)
[Mpemuja HEXMBOTHUX OCUryparba NPeHeTa y peocurypamwe (4.877.992) (4.155.905)
YKynHo npemuja npeHeTa y (ca/pe) ocurypasse (ll): (8.199.790) (7.090.553)
[MoBehare pesepBe 3a NPeHOCHe npemuje
Pe3sepse 3a npeHOCHe rpemuje XUBOMHUX ocuaypar-a (262.527) (143.174)
Pe3sepse 3a npeHOCHe rpemuje HeXUBOMHUX ocuzypara (2.001.915) (2.722.968)
Pe3sepse 3a npeHOCHe npemuje caocuzyparba - Xugom (11.902) 7.226
Pe3sepse 3a npeHOCHe rpemuje caocuaypara - Hexugom (170.697) 173.660
(2.447.041) (2.685.256)
PesepBe 3a HeucTekne puauke 226.967 270.585
YKynHoO npeHOCHa nNpemuja n pe3epBe 3a HeucTekne
pu3suke (lll): (2.220.074) (2.414.671)
39.625.255 36.701.199
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HAMNOMEHE Y3 NOJEOUHAYHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2025. roguHe

4.

5.

6.

nPuxoau og NPEMUJA OCUTYPAKA U CAOCUTYPAIbA (HacTaBak)

Tokom 2025. rognHe gowno je oo nopacta 6pyTo npemuje ocurypara u caocurypama 3a 8,3% y ogHocy Ha
NPeTXoAHy rogvHy, Npu Yemy je 6pyTo npemuja HeXMBOTHUX OCUrypaHa 1 caocurypana nosehana sa 7,7%.
Hajsehun HoMMHanNHM pacT Nnpemuje HeXNBOTHUX OCUrypara y OAHOCY Ha NpeTXo4Hy roanHy OCTBAapEH je Kopg,
BpcTe ocurypawa Ocurypare of oaroBopHocTu 36or ynotpebe moTopHux Bo3una (3a 1.101.109 xurbaga
AvHapa, ogHocHo 7,0%). OBaj pacT je o4vekMBaH M npeacTaBrba KomMOuHauujy npenuBawa edekTa
npoLUnoroauIikber nosehawa LeHe ayTOOAroBOpHOCTM M Braror pacta 6poja ocurypaHux Bosuna. Mopeg
HaBeJeHor, 3HayajaH pacT je 3abenexeH u kog Bpcte Ocurypaka MOTOPHUX BO3WNa, U To 3a 711.647 xurbaga
AviHapa, ogHocHo 3a 13,5%, ycnep edekta n3ameHe Tapude ocurypara, Koja je y npumenn of gebpyapa
2025.rogmHe. 3HavajaH pacT npemMuje y OQHOCY Ha NPeTXodHy roavHy W yjeaHo Hajsehu penatmBHu pact
ocTBapeH je kog spcte Ocurypane onwTe ogroBopHocTu (3a 591.557 xurbapga anHapa, ogHocHo 3a 37,3%)
ycnen nosehawa npemuje no Tapudama ocuryparwa Of OOTOBOPHOCTU MHXEHwepa M ocurypawa of
OLroBOPHOCTM M3BOMaya rpaheBUHCKMX pagoBa.

BpyTo npemuja XunBOTHUX OcUrypana 1 caocurypata nosehaa je 3a 13,6%.

CTpyKTypa npemuje no Bpctama ocurypara npukasaHa je y Hanomenn 47.3.

nPMXoau oa nNocrnoBA HENMOCPEAHO NOBE3AHUX CA NMOCJIOBUMA OCUTYPABA

Y XurbagamMma gunHapa

31. peuembap 2025.

31. peuembap 2024.

Mpuxogu og Nnpoaate 3eneHe kapTe 202.416 191.141
[Mprxoau oa nposusmMja yCnyxXHUX ucnnara wreta 11.766 9.995
214.182 201.136

OCTANM NocnoBHM NPnxoau

31. peuembap 2025.

y Xurbagama guHapa
31. peuembap 2024.

Mpnxoaun no ocHoBy [obujeHnX CyackMx cnoposa 113.839 131.321
Mpuxoaun o npoBusmja U3 caocurypara u peocurypama 32.521 26.515
OcTanu NnocnoBHW NPUXOAMN 272.824 238.879

419.184 396.715

Mpuxoam no ocHoBy [oOMjeHMX CyacKMX crnopoBa ogHoce ce Yy Hajsehoj mepu Ha gobuvjeHe crnopoBe no
perpecHVM NoTpaxuBakwnma.
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HAMNOMEHE Y3 NOJEOUHAYHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2025. roguHe

7. PACXOau 3A OYITOPOYHA PE3EPBUCAKLA N ®YHKLUMOHANHE OOMNPUHOCE

31. peuembap 2025.

y Xurbagama AuHapa
31. neuembap 2024.

MaTtemaTnuka pesepBa

[onpuHoc 3a npeBeHTUBY

HonpuHoc 3a oabpaHy oa rpaga

OonpuHoc MNapaHTHOM doHay

Pesepsucatba 3a nspasHare pusmka

PesepBucara 3a 6oHyce u nonycte

OcTtanu pacxoau 3a ayr.pesepsucama n QyHKUMOHaNHe
gonpuHoce

260.376 392.854
440.209 399.469
99.753 113.378
244.860 237.108
- 3.199

8.849 22.688
816.534 762.980
1.870.581 1.931.676

OcTtanu pacxoau 3a AyropovHa pesepBucara u PyHKUMOHanNHe gonpuHoce y u3Hocy og 816.534 xurbaga
AvHapa y 2025. rogunun (2024. rogmHa: 762.980 xurbaga gnHapa) ogHoce ce Ha nsggajate 5% og 6pyTo
npemuje ocurypara of ayTooaroBopHocTh 3a Penybnuuku poHa 3a 3gpaBCcTBEHO ocurypamse, y cknagy ca
ynaHom 35. 3akoHa o ob6aBe3HOM ocurypamy y caobpahajy ("Cnyx6enu rmacHunk PC", 6p. 51/2009, 78/2011,

101/2011, 93/2012 n 7/2013 - oanyka YC).

8. PACXOOU HAKHAA LUTETA N YTOBOPEHUX U3HOCA

31. peuembap 2025.

y Xurbagama AuHapa
31. peuembap 2024.

JInkBnampaHe WiTeTe 1 yroBOPEHU U3HOCU XMUBOTHUX
ocurypata

JIukBnaupaHe WTeTe HEXMBOTHUX OCUrypara

JlukBnagupaHe wreTe - yaenu y lwtetama caocurypara - XvsoT
JlukBnaupaHe wreTe - yaenu y wretama caocurypama -
HEXMBOT

JInkBnamnpaHe wWteTe - yaenu y Wwretama peocurypara
Pacxogu nssuhaja, npoueHe, nuksMaaumje 1 ucnnate HakHaga
LiTeTa U yroBopeHux nsHoca

YKynHo:

Mpuxoau oa yyelwha caocurypata y HakHagu wreta
Mpuxoau oa yyelwha peocurypara y HakHagu wreTa
HEXMBOTHMX OCUTypaH-a

YKynHo:

3.348.849 3.151.292
16.698.244 16.150.762
24.976 30.671
360.028 542.467

- 329

1.372.467 1.339.442
21.804.564 21.214.963
(1.069.867) (963.047)
(1.420.355) (1.436.948)
(2.490.222) (2.399.995)
19.314.342 18.814.968

CTpyKTypa nuKBMAUpaHnX WTeTa no BpcTama ocurypara npukasaHa je y Hanomenn 47.3.

Tokom 2025. roavMHe JOLWIO je A0 pacTa NMKBUAUPAHMX LITETa y OQHOCY Ha NPeTXOAHy roamHy 3a 2,8%.

JIkBugmpaHe WwteTe HEXMBOTHNX OCUrypatsa BuLLEe cy 3a 365.043 xurbage avHapa ogHocHo 2,2% y ogHocy
Ha 2024. roguHy. Hajsehu pact n3Hoca nukemaaumje wreta y ogHOCY Ha NPEeTXOAHY roAvHy OCTBapeH je
Koz Bpcte Ocuryparbe o 04roBOpHOCTU 360r ynotpebe MoTopHMX Bo3una 1 To 3a 899.759 xurbaga auHapa,
ofaHocHo 3a 13,9%. 3HavajaH HoMMHanaH pacT wreTa 6enexu n Ocurypare puHaHCKjckMx rybruTaka n 1o
3a 115.389 xurbapa avHapa ycnen nvkesnaauuvje Ase Behe wreTte Hactane kpajem 2024. roanHe no OCHOBY
npekuaa paga ycnen noxapa kao v nukeuampaHe wrete Bpcte Ocurypawa of OnwiTe OArOBOPHOCTU 3a
74.726 xvrbaga anHapa, ogHocHo 18,5% y ogHocy Ha NpeTxo4Hy roauHy.

Kon ocurypawa xumBoTa y nopefewy ca NpeTXofHOM roAvHOM AOWo je Ao noBehara NUKBMAUPaHUX
wreTa 3a 6,0%, ogHocHo 191.862 xurbage anHapa. Nosehate je NpMcyTHO Kof CBUX Tapuda anuv HajsuLle
je no Tapudun MewosuTto ocurypame xunBoTa 3a 106.747 xurbaga guHapa.
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HAMNOMEHE Y3 NOJEOUHAYHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2025. roguHe

9. PE3EPBUCAHE LUTETE — MOBEhAHE

31. neuembap 2025.

y xurbagama AuHapa
31. neuembGap 2024.

PesepBucaHe wTeTe XMBOTHUX ocurypama, HeTo npomMmeHa:

- HacTtane HeanjaBrbeHe wrete

27.679 115.384
- HacTarne npuvjaBrbeHe WwTeTe 8.460 (14.477)
36.139 100.907
PesepBurcaHe WITETE HEXMBOTHUX OCUIyparba, HETO NpoMeHa

- HacTarne HenpwujaBrbeHe LWTETe 1.125.759 1.281.773
- HacTarne npuvjaBrbeHe wTeTe 1.242.568 927 477
2.368.327 2.209.250

PesepBucaHe WwTeTe caocurypaka, peocuryparba, HeTo NnpoMeHa
7 KnBOT (256) (346)
- HEXNBOT (174.875) 230.264
(175.131) 229.918
2.229.335 2.540.075

[MpomeHe Ha pavyHMMa pe3epBuCaHuX LUTETA y TOKY roguHe cy npukasaHe y Hanomenu 40.

10. MPUXOOM NO OCHOBY PEMPECA U NPOOAJE OCUTYPAHUX OLUTEREHNX CTBAPU

31. peuembap 2025.

y Xurbagama guHapa
31. peuembap 2024.

[Mprxoaun No oCHOBY perpeca y 3emrbu 580.932 551.979
Mpopaaja ocurypaHux owrteheHnx cTBapu 1.235 469
582.167 552.448

11. (MOBEHAHE)/CMAHBEHE OCTAINTIUX TEXHUYKUX PE3EPBU — HETO

31. geuembap 2025.

y Xurbafama guHapa
31. peuembap 2024.

Pacxogu 3a octana pesepsucara 216.440 209.034
Mpuxoam No ocHOBY CMameta MaTeMaTuyKe pesepse (239.992) (167.102)
Mpuxoamn og cMakeHa ocTanmx peseBncata (33.863) (14.768)

(57.415) 27.164

KpeTatbe Ha payyHUMMa ocTanmx TEXHWYKUX Pe3epBu cy npukasaHa y Hanomexu 34.
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HAMNOMEHE Y3 NOJEOUHAYHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2025. roguHe

12.

PACXO[Ou 3A BOHYCE U NMOMNYCTE

Pacxoawn no ocHoBy 6oHyca

Pacxoau no ocHoBy nonycta

Yy XurbagamMma guHapa

31. peuembap 2025. 31. peuembap 2024.
424.508 282.586

2.741.672 2.437.381
3.166.180 2.719.967

Pacxogu no ocHoBy nonycTta u 6oHyca Behu cy y ogHOCY Ha NpeTxXOoAHy roavHy 3a 446.213 xurbaga guHapa.
Hajsehn TpolukoBu nonycta n GoHyca M3paxeHu Cy Yy OKBUPY BPCTE OCUrypaka ocurypawe MOTOPHMX BO3una
(851.552 xurbapa gnHapa).

13. NMPUXOau NO OCHOBY MHBECTUPAHKA CPEOCTABA OCUTYPAHKBA

y Xurbagama guHapa
31. peuembap 2025. 31. peuembap 2024.
[Mprxoau of 3aBMCHUX MpaBHUX Nuua 459.617 444297
Mpuxoau oa 3aKynHUHA UHBECTULIMOHUX HEKPETHMHA 91.003 80.920
Mpuxoaun of ycknahmeaka MHBECTULMOHUX HEKPETHMHA 137.224 63.770
Mpuxoamn og Npoaaje HEMOKPETHOCTM (4e3MHBECTUPaHbA) 22.952 648
Mpuxoau oa kamata Ha fenosute 452.007 454.605
Mpuxoou oa kamata Ha gpxxasHe XOB 1.618.097 1.297.633

Mpuxoam op ycknahveawa BpeaHOCTU hrH.cpeacTaBa
Koja ce uckasyjy no dep Bpe4HOCTU Kpo3 GunaHc ycnexa 16.617 71.381
[Mo3nTMBHE KypCHEe pasnuke U3 akTMBHOCTU MHBECTUPaHa 9.381 3.373
2.806.898 2.416.627

[Mpuxoau of 3aBMCHUX U NPUAPYXEHUX NPaBHUX NULA U 0, 3ajeJHNYKMX nogyxeaTa y usHocy of 459.615 xurbaga
OvHapa oOyxBaTajy npuxoge OA AMBUAEHOW KOHTponucaHux pApywTtasa [yHaB [pyluTBO 3a ynpaerbake
[06poBorbHMM neHanjckum doHaom a.g. beorpag v [lyHas-PE a.g.o. beorpag y usHocy 448.416 xurbaga avHapa
1 Npuxoa oA AuBMaeHau no ocHoBy akumja emuteHTa HUC a.g. Hoeu Cag, Metanay a.g. u Tenekom Cpbuja a.a.

Beorpag y nsHocy og 11.199 xurbaga avHapa.

Mpuxoau og Nnpoaaje HenokpeTHOCTW oA 22.952 xurbafaa aAvHapa y Tekyhoj roguHu, y Hajsehoj mepu ogHoce ce Ha
npuxon OCTBapeH NpoaajoM MHBECTULIMOHE HekpeTHUHe y OBpeHoBLY Y n3Hocy of 15.964 xurbaga anHapa.

Mpuxoan on kamaTta Ha genosute Benexe cmarbere y 2025. rogunm 3a 0,57%, [OK cy Npuxoam of ApXKaBHUX
AYXHUYKNX XapTuja og BpeaHocTu nosehanm 3a 24,7% y ogHOCY Ha UCTW Nepuod NPeTXo4He rognHe.
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HAMNOMEHE Y3 NOJEOUHAYHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2025. roguHe

14. PACXOOu NO OCHOBY MHBECTUPAA CPELCTABA OCUIYPAHA

y Xurbajama avHapa

31. peuembap 2025. 31. peuembap 2024.
Pacxogu no ocHoBy obe3Bpehera NHBECTULMOHMX
HeKpeTHUHa 16.527 25.368
Pacxoau no ocHoBy ycknafnuBara BpeAHOCTH
¢uH.cpeacTaBa Koja ce uckasyjy no gep BpegHoOCTH Kpo3
6unaHc ycnexa 14.152 9.225
HeraTtuBHe KypcHe pasnuke 3 akTMBHOCTU MHBECTUpPaHa 12.390 4.217
OcTanu pacxoam no 0CHOBY MHBECTULIMOHE aKTUBHOCTU 36.697 34.839

79.766 73.649

Pacxogn no ocHoBy o06e3Bpeherwa WHBECTULUMOHMX HEKpeTHMHa Yy u3Hocy op 16.527 xurbaga AuvHapa
npencTaerbajy obeaspehere oBe kaTeropuvje cpeacrasa no npoueHn dep BpeaHocTu Ha AaH 31. geuembpa 2025.
roavHe (2024. obesspehemse je nsHocnno 25.368 xureaga aguHapa).

OcTanu pacxogu No OCHOBY UHBECTMLMOHE akTUBHOCTU y M3HOCY oA 36.697 xurbafga AnHapa obyxsaTajy TpoLLKoBe
Bpokepckux ycnyra, TPOLLKOBE 3apaja 3anociieHnX Ha NocnosrMa AenoHOBYMA U ynarama cpectasa ocurypama
W OoCTanunx HakHaja 3anocfieHMma, YTPOLUeHW KaHuenapwjcku martepujarn, TPOLIKOBE ofpxXaBakba, erleKTpuyHe
eHepruje n gpyre TPOLLKOBE, KOjU Cy HacTanun no OCHOBY AEMNOHOBaHa U ynarawa cpeacrasa ocurypama.

15. TPOLUKOBU CINMPOBOHEHA OCUTYPAHA YMAHKEHU 3A NMPOBU3NJY Ol PEOCUTYPAA U

PETPOLIECUJA
y Xurbagama AuHapa
31. peuembap 2025. 31. neuembap 2024.
Tpowkosu npubase 9.144.210 8.700.208
Tpolukosu ynpase 2.921.094 2.526.841
Octanu TpoLukoBM cnpoBofhewa ocurypara 5.347 5.591
YKynHo: 12.070.651 11.232.640
MpoBu3nja o peocurypama (403.940) (279.220)
11.666.711 10.953.420

YKynHM TPOLLKOBM CrnpoBofewa ocuryparba Behu cy y ogHOCY Ha MCTU nepuof npeTxodHe roavHe 3a 713.291
xurbaga guHapa (2024. roamHe 6unum cy Behu 3a 661.072 xurbaga guHapa).

Y Hajsehoj Mmepu Ha TO je yTuuano nosehawe TpowkoBa npubase rae je 36or nopacta chaktypucaHe npemuje
Jowno go nosehara TpOLLKOBa NPOBM3Uja 3a Npoaajy ocurypamsa.
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HAMNOMEHE Y3 NOJEOUHAYHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2025. roguHe

15. TPOLUKOBU CNPOBOHEHLA OCUT'YPAHA YMAHEHU 3A MPOBU3UJY O PEOCUTYPAHA U
PETPOLIECUJA (HacTaBak)

15.1. TpowkoBu npubase

Yy Xurbagama guHapa

31. neuembap 2025. 31. neuembap 2024.
MpoBu3nja n apyre HakHage 3a ynyre nocpefoBama u
3acTtynana 1.938.015 1.688.205
TpoLukoBu amopTu3aLyje 170.547 264.949
TpoLUKOBM pe3epBucakba 3a UCMNaTy HakHaga v apyrux
H6eHeduumja 3anocneHma 143.516 122.494
TpolwkoBu matepujana, ropusa u eHepruje 301.402 285.228
HeTo 3apage 2.667.971 2.421.448
Mopes Ha 3apage 310.655 285.675
HonpuHocu Ha 3apape 1.297.198 1.182.868
TpoLkoBM HakHaga PU3NYKUM NLMMa Mo OCHOBY YroBopa 88.464 98.201
[HeBHWLE 1 TPOLLKOBY CNy>XOeHuX nyToBara 18.365 18.390
TpoLuKoBM NpeBo3a pagHuKa 44 115 56.990
OTnpemHunHe 35.079 29.628
JybunapHe Harpage 29.048 17.040
OcTanu nM4Hn pacxoau 1 TPOLLKOBU 3apaja 40.443 39.222
[106pOBOSBLHO NEH3VMOHO U 30PaBCTBEHO OCUrypaHe 173.737 175.638
Tpowwkosu TpaHcnopTa n MNTT TpoLukoswm 73.475 63.242
TpoLUKOBM OapKaBara 49.054 49.646
TpoLukosu 3akyna 268.753 298.412
TpoLLKOBM peknamMe v nponaraHge 493.720 492.553
CnoH30pCcTBO U AOHATOPCTBO 475.633 582.490
TpoLukoBK penpeseHTauuje 98.354 81.197
TpolukoBM Npemuja ocurypara 57.595 46.184
TpolukoBM Nopesa 1 fonpuHoca 81.406 94.402
TpoLukoBKM NNaTHOr npomeTa 71.660 59.181
TpoLIKOBM HENPOU3BOAHMX YCyra 296.383 257.249
OcTanu TpoLLKOBM 232.634 204.492
MpomeHa pa3srpaHu4eHux TpoLukosa npubase (313.012) (214.816)
9.144.210 8.700.208

TpowkoBu npubase cy y 2025. rogmHn nosehaHun 3a 444.002 xurbage guHapa, ogHocHo 5,10% (y 2024. roanHu
nosehanu cy 3a 619.851 xurbaga avHapa, ogHocHo 7,67%).

TpoLukosu nposusmnja cy nosehaHu 3a 349.735 xurbaga avHapa ycned nosehara aktypmucaHe npemuje y ogHocy
Ha NPeTXO4HY roauHy.

TpoLkoBM CNOH30pPCTBa U JoHATOPCTaBa cMameHu cy 3a 106.857 xurbaga avHapa, OOK Cy TPOLLKOBU pekrnamMe u
nponaraHge nosehanu 3a ceera 1.167 xurbaga guHapa.

Y yKynHOM M3HOCY TPOLUKOBW 3apafja, HakHaja 3apaja W ocTanux nNuyHux npumarsa nosehanu cy 3a 379.975

Xuroaga avHapa ycneg nosehara LeHe paga v Apyrux npumarba 3anocrneHnx Koju nMajy Tpollak 3apaja (aaBame
3a HoBy roanHy n boxuh, naBane 3a Yckpc, Tonnm obpok, perpec u ap.).
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KOMMAHWJA "OYHAB OCUT'YPAHE" A.01.O. BEOIPAL]

HAMNOMEHE Y3 NOJEOUHAYHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2025. roguHe

15. TPOLUKOBU CMPOBOBHEHA OCUTYPAKLA YMAHEHU 3A NMPOBU3NJY O1 PEOCUTYPAHA U

PETPOLIECUJA (HacTaBak)

15.2. TpowkoBu ynpaBe

31. peuembap 2025.

y Xurbagama auHapa
31. peuembap 2024.

AmopTu3auuja 543.793 314.271
TpolukoBu MaTepujana, eHepruje, ycrnyra u HemaTtepujaniu
TPOLLIKOBM 796.519 777.377
TpolukoBM TpaHcnopTa 1 MTT TPOLLKOBU 140.357 150.814
OppxaBatbe 61.387 29.389
3akyn 21.629 18.664
HeTo 3apage 682.613 632.816
Mopes Ha 3apape 82.872 77.533
[onpuHocu Ha 3apage 333.717 322.848
TpoLuKOBM HakHaAa U3NYKUM NMUMMa Mo OCHOBY yroBopa 19.256 18.093
TpoLLKOBM HakHa4a YnaHOBMMA OpraHa ynpasrbaka 1 Haasopa 6.111 6.111
[IHEeBHWMLIE 1 TPOLLKOBU CNY>XOEHMX NyToBaka 30.410 24.700
TpoLlKkoBM NpeBo3a pagHuKka 3.037 8.527
TpOLLKOBM OTNPEMHMHA 9.154 14.938
TpolukoBm jybunapHux Harpaga 8.954 6.036
OcTanu NM4YHM pacxoam 1 TPOLLKOBK 3apaja 7.769 15.874
[o6poBOIbHO NEH3NOHO U 34PABCTBEHO OCUTYpaH-e 41.308 35.477
TpolukoBu penpeseHTaumje 22.317 21.150
TpoLuKkoBM Npemuja ocurypara 11.244 12.448
TpoLuKoBM Nopesa 1 gonpuHoca 93.188 34.699
TpoLukoBM nnaTHOr NpomeTa 5.459 5.076
2.921.094 2.526.841

Tpowkosu ynpase nosehaHu cy y 0gHOCY Ha npeTxoaHy roauHy 3a 394.253 xurbaga avHapa yKymnHo.

TpowkoBu 3apaga, HakHada 3apaja v ocTanux NNYHMX NpUMara y yKynHoMm usHocy Behu cy 3a 62.248 xurbaga
avHapa ycnepg nosehara LieHe paga v Opyrux npumarba 3anocneHnx Koju nMajy Tpollak 3apaga (oaBame 3a Hosy

roavHy u Boxwuh, gaBarbe 3a Yckpe, Tonnm o6pok, perpec 1 ap.).

Ycnep noBehatsa LieHa 0BUX yCryra Ha TPXKULLITY, NoBehaHu cy TPOLLKOBM MaTepujana, eHepruje 1 ycnyra y usHocy

oA 19.142 xurbaga anHapa.

16. ®UHAHCWUJCKM NPUXogun

31. peuembap 2025.

y Xurbagama AuHapa
31. peuembap 2024.

Mpnxogu oa kamaTta n3 OCHoBa ocurypara 77.585 90.533
OcTanu npuxoau of kamara 3.753 2.036
Mo3nTBHE KypCcHe pa3nuke 1.466 7.574
EdekTn BanyTHe knaysyne 74.880 23.085
OcTtanu chuHaHcujckn npyuxoam 176 172

157.860 123.400
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HAMNOMEHE Y3 NOJEOUHAYHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2025. roguHe

17. NPUXOOU OO YCKINABMBAKA BPEAHOCTU NOTPAXKMUBAKA U OPYTE UMOBUHE

Y XurbagamMma guHapa

31. aeuembap 2025. 31. peuembap 2024.

Mpuxoau oa ycknahueawa BpeQHOCTU NoTpaxunsara 580.397 1.242.691
[Mpuxoau oa ycknahyearwa BpeOHOCTM HEMOKPETHOCTH 4.369 1.905
584.766 1.244.596

18. PACXOAOu NO OCHOBY YCKIABUBAHKA BPEOHOCTU NOTPAXUBAKA U APYTE UMOBUHE
KOJA CIYXKM 3A OBABJbAKE OENATHOCTU

Yy XurbagamMma guHapa

31. peuembap 2025. 31. peuembap 2024.

VcnpaBke BpegHOCTW NOTpaXxuBaka 1.318.477 1.277.405
VcnpaBka BpegHocTy ydelwha y kanutany 55.121 -
1.373.598 1.277.405

Komnanuja je, cxogHo MPC 36 ,Ymaere BpefHOCTM MMOBMHE® M3BpLUMNIA MPOLIEHY €BEHTyarHor
nocTojarka MHAMKaTopa MMmnapuTeTHOr rybutka 3a ydyewha y kanutanmy KOHTpoOnucaHux Apylutasa Tj.
u3BpLIMMNa je NpoLeHy HagoKHaaMBOr u3Hoca TuX ydvewha v ynopeguna MX ca KHUrOBOACTBEHOM
BpegHowhy. Kog [yHaB ocurypamwa bawa Jlyka, a nocnegnyHo v kog AlyHas Ctokbpokepa 360r herosor
yyewha of 81,54% y kanutany [lyHaB ocurypamwa bara Jlyka, gowro je 4o maHudecTaumje nigukatopa
Koju ykasyjy Aaa je 6uno notpebHo n3spwntn obesspehere ydyewha y kanutany HaBegeHuX ApyluTasa.
O6e3Bpehewe ydvewha y kanutany [yHaB ocurypawa bawa Jlyka nsHocn 14.772 xurbapge guHapa, a
o6e3Bpehemne yyewha y kanutany Dunav Stockbroker-a nsHocu 40.349 xurbaga guHapa.

19. OCTAINU NPUXoau

Yy Xurbagama guHapa

31. neuembGap 2025. 31. peuembGap 2024.

[obuum op nNpoaaje HenokpeTHOCTH 159 -
[obunum no ocHoBy NpecTaHKka npusHasana no MPC 16 678 -
HannaheHa oTnucaHa noTpaxuBaka 52.611 19.755
Mpuxoawn o cmamera obasesa 5.545 7.798
Mpyxoam oa yknaarwa [yropoyHUX pesepsrcana 90.853 94.331
OcTanu HenomeHyTV NpUxoam 248 31.498
150.094 153.382
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HAMOMEHE Y3 NOJEOAMHAYHE ®UHAHCUJCKE U3BELLTAJE

31. peuembap 2025. roguHe

20. NOPE3 HA NOBUTAK

20.1. KomnoHeHTe nope3a Ha go6uTtak

Y xurbagama auMHapa

3a roguHy Koja ce 3aBpLUaBa

31. peuembpa

Tekyhu nopes — nopeckun pacxop nepvoaa
OpnoxeHn nopeckun npuxon

YKynHo

2025. 2024.
(521.592) (180.242)

50.041 (4.707)
(471.551) (184.949)

20.2. YcarnawaBah-e nopesa Ha [AobuTak u npounsBoaa pesyritata nocrioBawka npe onope3nBamka n

nponucaHe nopecke ctone

[o6utak npe onope3uBatba

MNope3 Ha pobuTak No 3akoHcKoj nopeckoj ctonu oa, 15%
Mpopaja nmoswuHe

McnpaBke notpaxmBara

[yropoyHa pesepBucara Koja ce He NpusHajy

Pacxogn no ocHoBy o6e3Bpefera nMoBnHe

Mopecka amopTusauuja

HenocnosHu pacxoau

Mpuxoan o AMBMAEHAM U KamaTta Mo OCHOBY AYXHUYKUX XapTuja og
BpeOHOCTM umjm je nsgasanau PC

OcTanu pacxoau koju ce He Npu3Hajy y Mopeckom GunaHcy

O6payvyHaT nope3 Ha [,o6UT Ha 6a3u nopeckor pesynTata

Mopecku rybutak npeHeT 13 NPeTXOOHOr Nepuoaa y U3HOCY ornopesvse
nopecke ocHoBwLe

O6payyHaT nopes3 Ha 4o6mT 6e3 KanuTanHe [O6UTH

KanutanHa gobut Tekyhe roguHe
KanutanHu rybutak n3 npeTxogHux roguHa

O6payyHaT nopes3 Ha 4o6uUT nNpe noacTuuaja

Mopecku noacTUuaj

OG6payvyHaT nopes3 Ha Bo6uT

EgpekmuesHa nopecka cmona

y Xurbagama auHapa
3a roguHy Koja ce 3aBpluaBa
31. peuembpa

2025. 2024.
4.742.325 3.233.011
711.349 484.952
(3.467) (97)
65.592 (34.273)
17.212 13.049
7.083 (7.576)
(5.288) (12.338)
18.937 19.829
(311.652) (261.289)
1.836 3.530
501.602 205.787
(4.255) )
497.347 205.787
4.245 338
501.592 206.125
(20.000) 25.883
521.592 180.242
11,00% 5,58%
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HAMNOMEHE Y3 NOJEOUHAYHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2025. roguHe

20.

20.3.

NMOPE3 HA OOBUTAK (HacTaBak)
HeTo oanoxeHe nopecke obaBese

Ha paH 31. peuembpa 2025. roguHe HeTo ognoxeHe nopecke obasese nsHoce 418.313 xurbaga gvHapa
(31. neuembap 2024. roguHe: 470.304 xurbaga gnHapa) u ogHoce ce Ha:

Yy XurbagamMma guHapa

31. peuembap 2025. 31. peuembap 2024.
OdnoxeHe nopecke obaeese:
Mo ocHoBy NpvBpeMeHux pa3nvka namehy ocHosuue no
KOjoj Cce HeKpeTHUHe, onpema 1 UHBECTULIMOHE HEKPETHUHE 457 559 506.144
npu3Hajy y nopeckoM GunaHcy 1 nsHoca no kojuma cy Ta ’ ’
cpefcTBa MckasaHa y ouHaHCUjCKUM M3BeLLTajuma
Mo ocHoBy BpegHoBaHa XapTuja oA BpeAHOCTM 14.906 14.656
pacnonoXxuemx 3a npoaajy
472.465 520.800
OdnoxeHa nopecka cpedcmea:
Mo ocHoBy pe3epBucata 3a OTNPEMHUHE 3arnocreHnx (54.152) (50.496)
(54.152) (50.496)
Hemo odnoxeHe nopecke obaeese 418.313 470.304
21. 3APAOA NO AKLUUJIU
Y xurn-agama auHapa 31. peuembap 2025. 31. peuembap 2024.
HeTto pobuTtak (y xurb.agama guHapa) 4.270.774 3.048.062
MpoceyvaH noHaepucann 6poj akumja:
— AKupmjckm kanutan 14.414.553 9.903.360
YKynaH npoceyvaH noHgepucaH 6poj akumja 15.189.202 15.189.202
OcHoBHa 3apaga no akuuju (y amHapuma) 281 201

HeTarsHuje uHdopmMauuje gate y Hanomenu 6p. 33.

22.

NPUXOOU U PACXOON Y OBABJbAHKY MOCIIOBA OCUIYPAKBLA Ol OArOBOPHOCTU 3BOr
YNOTPEBE MOTOPHMUX BO3UJA

3akoHom 0 ob6aBe3HOM ocurypary y caobpahajy (“Cnyx6enu rmacHuk PC”, 6p. 51/2009, 78/2011, 101/2011,
93/2012 n 7/2013 — ognyka YC), unaH 45, nponucaHa je MakcMmarnHa BUCWHA TPOLLKOBa crnpoBohewa
ocurypawa Of ayTooAroBOPHOCTM Y OAHOCY Ha pexujckum goaatak. Komnanuja je y 2025. roguHu y
NOTNYHOCTW WCNyHWNa perynaTopHe 3axTeBe M3 HaBedeHor ynaHa 3akoHa O 06aBe3HOM ocurypamwy y
caobpahajy Ha HauMH ga pexwujcku gopatak y obaBrbaky MOCMoBa OCurypawa Of ayToo4roBOPHOCTU
nsHocn o 23% 6pyTo npemuje Te BpCTe ocurypawa, 3aTuMm Aa TPOLUKOBM CnpoBohera ocurypawa of
ayTooaroBOPHOCTM HUCY BehM o OCTBApEHOr pexujckor gogaTka u Aa NpoBu3unja 3a npogajy nonmca of
ayToOAroBOPHOCTYM Huje Buwa of 5% 6pyTo npemuje Tor ocurypamsa.

Hawnwme, TpoLkoBm cnpoBofera ocurypara of ocuryparsa oAaroBopHocTy 36or ynotpebe MOTOpHMX Bo3una
Cy npe pasrpaHuyera TpoLukoBa npubase y 2025. rognHu mamwn of 6pyTo pexujckor goaatka 3a 129.145
xurbaga avHapa (y 2024. roguHn TpOLLKOBM crnipoBohera ocurypama cy npesasvnasvnm 6pyTo pexujcku
popaTtak 3a 79.964 xurbaga avHapa).

TpoLuKoBM cnpoBohera ocurypakba o4 ocurypaka OAroBOpHOCTM 300r ynotpebe MOTOpHUX BO3una nocne
pasrpaHnyera TpoLlkoBa npubase cy y 2025. marwun 04 MepoaaBHOT peXUjcKor gogaTka 3a 52.792 xurbaga
AvHapa (y 2024. rogmHun npeeasunasunm cy pexujckm gogatak 3a 554.578 xurbaga guHapa).

Y 2025. roauHu, nposu3anja 3a npoAajy nonuca AO naHocuna je 376.286 xurbaga amHapa, oOgHOCHO 2,25%

ykynHe cakTypucaHe npemuje, LITO je y cknagy ca udnaHom 45. 3akoHa o o6aBe3HOM ocurypawy Y
caobpahajy, koju npeasuha aa 0BM TPOLLKOBM He npenase 5%.
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HAMNOMEHE Y3 NOJEOUHAYHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2025. roguHe

22. NPUXOAU N PACXOOU Y OBABIbAHKY MNOCIIOBA OCUNYPAKBLA OO OOArOBOPHOCTU 3BOI
YNOTPEBE MOTOPHUX BO3UIA (HacTaBak)

y Xurbagama AuHapa

31. peuembap 2025. 31. peuembap 2024.
Mpuxoaun
®akmypucaHa npemuja
BpyTo dhakTyprcaHa TexHu4dka npemuja 12.698.720 12.037.290
BpyTo dhakTypucaH pexujckn gogatak 3.704.729 3.286.622
BpyTo dhakTypncaHa npeBeHTMBa 328.683 307.109
16.732.132 15.631.021
MpeHocHa npemuja 1 HEUCTEKNN PU3NLIM (487.266) (860.538)
Octanu npuxoau 3.797.608 3.435.460
YKynHu npuxoam 20.042.474 18.205.943
Pacxoaun
Tpowkosu cripogoherba ocuzypara
MpoBu3uja (376.286) (322.477)
Ocrtanu TCO (3.199.298) (3.044.109)
(3.575.584) (3.366.586)
MoBehate (cMakere) pasrpaHNyeHNX TPOLLKOBA
npubase 65.597 (25.178)
Pacxogu HakHaga wTeTa 1 YyroBOPEHNX M3HOCa (7.958.155) (6.999.986)
PesepBucaHe wrete — nosehawe (1.765.934) (2.088.570)
Ocranu pacxogu (4.609.725) (4.204.633)
YKynHu pacxoam (17.843.801) (16.684.953)
YkynHa po6ut/ryourax : 2.198.673 1.520.990
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31. peuembap 2025. roguHe

KOMMAHWJA "OYHAB OCUT'YPAKE" A.[1.0. BEOIPAL]

23. HEKPETHMHE, NOCTPOJEHA M OMNMPEMA

Tabena npomeHa Ha pavyyHUMa HeKpeTHWHe, nocTpojersa u onpema (HMO) Tokom 2025. n 2024. rognHe gata je y HacTaBky:

HMNOy
'paheBUHCKM MocTpojera n npunpemMum u
I'pafeBUHCKMN o6jekTu no MocTpojerwsa n onpema no OcTtana ynarawa Ha ABaHcu
y Xusbagama guHapa 3emMrbuwiTte o6jekTn MC®U 16 onpema MCPU 16 onpema Tyhum HMNO HMNo YKYMNHO
HABABHA BPE[JHOCT
Crambe - 1. jaHyap 2024. 83.812 5.994.660 190.843 2.224.538 496.109  174.273 96.721 2.346.560  11.607.516
Mosehatba - - - R R - 418.660 1.755.828 2.174.488
AKTvBUpaK-E - 98.178 - 150.933 - - (249.111) - -
PacxopnoBamne 1 octana otyhewa - - (4.928) (36.010) - - - - (40.938)
Mosehare no npouexn - - - - - - - (317.091) (317.091)
Crame - 31. neuembap 2024. 83.812 6.092.838 185.915 2.339.461 496.109 _ 174.273 266.270 3.785.297 ~_ 13.423.975
Mosehatba - - 169.831 - 338.376 . 4.547.998 501.385 5.557.590
AKTuBMpat-e 976.472 3.106.374 - 199.573 - (4.282.419) - -
PacxopoBatbe 1 octana oTyherwa - (5.038) (189.369) (217.500) (496.363) - (13.841) - (922.111)
MpeHoC Ha MHBECT.HEKPETHUHE U 3anuxe - (648.228) - - - - - (4.169.022) (4.817.250)
Crame - 31. neuembap 2025. 1.060.284 8.545.946 166.377 2.321.534 338.122  174.273 518.008 117.660  13.242.204
WCMNPABKA BPEQHOCTHU
Crawe - 1. janyap 2024. ; (21.973) (101.735) (1.383.628) ; ; (383) (4.872)  (1.512.591)
AwopTusaumja - (110.172) (32.594) (241.572) (167.651) - - - (551.989)
PacxopoBamne 1 octana otyhewa - - - 35.819 - - - - 35.819
Cratbe - 31. neuembap 2024. ; (132.145) (134.329) (1.589.381) (167.651) ; (383) (4.872)  (2.028.761)
AmopTusaumja - (139.692) (59.855) (266.748) (168.414) - - - (634.709)
PacxopnoBamne 1 octana otyhewa - (18.341) 134.328 215.068 167.652 - - - 498.707
Cratbe - 31. peuembap 2025. - (290.178) (59.856) (1.641.061) (168.413) - (383) (4.872)  (2.164.763)
HEOTMUCAHA (CANALLHA) BPEAHOCT
31. peuembap 2024. 83.812 5.960.693 51.586 750.080 328.458  174.273 265.887 3.780.425  11.395.214
31. peuembap 2025. 1.060.284 8.255.768 106.521 680.473 169.709  174.273 517.625 112.788  11.077.441
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23. HEKPETHMHE, NOCTPOJEHA U OMNPEMA (HacTaBak)

KomnaHuja je cknonuna YroBop o0 Kynonpogaju HeNoKpeTHOCTU, NocnoBHor objekta y beorpagy y ynuuu 3opaHa
XKyHkosuha 6poj 11-13, koju je 3akrbyyeH 20.12.2022. roguHe. [Oana 11. mapta 2025. rogvMHe m3BpLUeHa je
npumonpeaaja objekta u npunagajyher 3emrbuiTa U HErOBO akTMBMpPawe y U3HOCy HabaBHe BpegHocTn PC[
3.718.478 xurbaga.

KomnaHuje je cknonuna YroBop o kynonpoaajy HeMoKpPeTHOCTU, rapaxHor npoctopa y beorpaay, y ynuum 3opaHa
XKyHkosuha 6poj 1, koju je 3akrbydeH 21. centembpa 2023. roguHe. Objekart je akTuupaH gaHa 25. asrycta 2025.
y BpegHocTtn PC[] 364.368 xurbaga.

Opf ykynHor mu3Hoca noeehawa BpepHoctu HIMO y npunpemu n ynarawa Ha Tyhum HIMO y 2025. rognHn o
4.547.988 xurbapa guHapa, nopef Beh HaBegeHux objekaTa, Hajsehu 4eo YMHM ynarawbe y agantauujy NocroBHOr
npocrtopa y nsHocy og 168.601 xurbaga guHapa, 112.800 xurbafa AuHapa ynarakwe y HhopmaTuyKy onpemMy, AoK
ce nsHoc of 167.120 xurbage AMHapa OAHOCK Ha KaHUenapujcKn HameLlTaj 3a HOBW NPOCTOp Kao U agantupaHu
NpOCTOp U OcTany onpemy.

Ha ocHoBy oanyka o npofgaju nocnoBHe NocrnoBHe 3rpage y [JobpaymHoj ynuum 6poj 1, y Beonrpagy n ctana y
BnagetuHoj ynuum 6poj 5 y Beorpagy, koje cy 6une knacudgukoBaHe kao yHKUMOHANHE HEKPETHUHE U KOje Cy
OOCTyMHe 3a TPEeHYTHY NpoAajy, a 3a koje je KomnaHuja cnpoBena akTMBHOCTU NMpOoHanaxewe Kynua, u3BpLieHa je
npeHameHa Ha cTanHy MMOBWHY HamereHy npoaaju y sBpegHoctn 406.077 xurbaga gnHapa.

Op 1. janyapa 2021. rogvHe, NU3WHI ce Mpu3Haje Kao cpeacTBO ca npaBoM kopuwhewa ca npunagajyhom
obaBe3oM of faTymMa Kaja CPeAcTBO NoA fIM3MHIOM MOCTaHe AOCTYnHO 3a ynoTpeby on crtpaHe Komnanuje,
npvkasaHo y okBupy Tabene nsHag kao I'paheBuHckm objektn no MCOW 16 3a rpaheBuHcke 06jekTe y3eTe y 3akyn
n MNocTtpojera n onpema no MCOU 16 3a moTopHa Bo3una y3eTa y 3akyn. [Jok ca gpyre cTpaHe, Ha AaH no4veTka
nunsuHra, OpywTBo npu3sHaje obasese 3a NU3MHI MO cafallkoj BpegHocTy byayhux nnahawa no ocHoBY Nu3nHra
Ca cTakbeM Ha jaH NnoYeTKa Nu3nHra, kopyuwherwem MMNAMUUTHE AUCKOHTHE CTOME KOja je cagpxaHa y NM3NHIY unm
Nno MHKPEMeHTarnHoj CTonu 3agayxueara [JpyLwiTea.

®ep 8pedHocm HekpemHuHa y enacHuwmey KomnaHuje

HesaBuncHa npoueHa TpXULWIHE BpedHOCTUM rpaheBMHCKMX objekaTa M 3emsbulUTa M3BpLUEHa je Ha gaH 31.
Aeuembpa 2023. rogunHe. OpywTso je Ha aaH 31. geuembap 2025. rogmHe n3BpLINIO aHanusy dep BpeaHOCTH
rpaneBuHCKMX objekaTa M 3eMrbuLllTa KOja HYje rmokasana oacTynawe Of, hMXOBE KhUrOBOACTBEHE BPEOHOCTH,
n3y3eB HekpeTHWHe y MaH4eBy. Ha ocHOBY npoueHe HEKpeTHUHE N3BPLLEHO je 06e3Bpehere objekTa y usHocy o
40.193 xurbage guHapa.

MpouetbeHa dhep BpeaHOCT rpafjeBUHCKUX 0BjekaTa 1 3eMIbuLlTa U3BpLUEHA je NPUMEHOM TPXKMLLHOT U MPUHOCHOT
npucTyna.

- TpuHOCHM NpUCTYN — MeToA Kanutanusauuje, Kao OCHOBHM METOZ Y npoLeHn objekara.

- Tp)KI/IIJJHI/I npuctyn — MeToa ynopeamBux LieHa, Kao OCHOBHM MeTOoa Yy NpoueHn 3eMsbuilita n AOMNyHCKAU
MeTo y npoLieHun objekaTa. MidyseTak npeacTaBrbajy HEKpETHMHE Koje Cy BaH ynotpebe unm 3a kojuma He
MOCTOjU MOTPaXHa 3a 3aKyrnom, rae je TPXKULHW NPUCTYN NPUMEHEH Kao OCHOBHA TEXHWKA Y MPOLIEHW.

OpywTBO je U3BPLIMIO aHanudy OCETIbMBOCTM YKYyMHE BPEAHOCTU MOjEAMHUX Tpyrna HEKPeTHWHa Ha MPOMeHyY
npeTnocTaBku/napametapa Koje Huje Moryhe [OMPEKTHO youuTu (TPXKULIHE LEeHe, cToma kanuTanusauuje 3a
rpafeBuHcke 06jeKkTe NpoLeHeHe NPUHOCHUM MPUCTYMOM).

Ha ocHoBy aHanuse npoMeHa cTone KanuTtanusaumje MOXe ce 3aKkibyunTu 4a Cy pesynTaTty npoLleHe CTabuHu 1
HUCY 3Ha4ajHO OCEeT/bUBM Ha NPOMEHE NapameTapa Koju Ce He MOy AUPEKTHO YOUUTU.
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24. WHBECTUUMOHE HEKPETHUHE

Y xumsagama guHapa 2025. 2024.
MoyeTHO cTame - 1. jaHyap 2.604.274 2.569.513
MoBehatba Koja cy pesynTaT cTuuama 15.544 23.895
[MpeHoc ca HeKpeTHUHE KOjy KOPUCTU BIlaCHUK 242.150 -
Mpopaja n octana cmarera (82.178) (27.537)
[MoBehare no npoueHn (HanomeHa 13) 137.224 63.771
Cmamsene no npoueHn (HanomeHa 14) (16.526) (25.368)
Kpajie ctame 2.900.488 2.604.274

®ep 8pedHOCM UHBECMUUYUOHUX HEKDEMHUHa

Ha pgaH 31. geuembpa 2025.rogmHe, 3emrbuwite 1 rpaheBnHckn 06jekTn KomnaHuje nckasaHu cy no npouexeHoj
dep BpegHocTn. 3a notpebe KomnaHwje ypaheHa je npoueHa TpXULIHE BPeAHOCTU HEMOKPETHOCTH, Ha AaH 31.
peuembpa 2025. rogmHe, eBMOEHTUPAHKX y NMOCMOBHUM Kisurama. MNpuBpegHo apywrteo ,CBS international” g.o.o
13 beorpaga, kao He3aBMCHU NPOLEHUTESb KOjU noceayje agekBaTHe KBanuduvkaumje u pedepeHue, N3BpLUKO je
npoLieHy BPeAHOCTU Ha OCHOBY ckronrbeHor yrosopa of 16.10.2025. roguHe.

YKynHu edpekTn npoueHe dep BpegHOCTU 3a MHBECTULIMOHE HEKPETHUHE Cy:

MHBecTUMOHe HekpeTHUHe — noBehawe 3a 38.209 xurbaga agvHapa:

* 53.669 xurbaga AvMHapa - KHWKEHO Yy KOpPUCT npuxoda of ycknahuBawa BpegHOCTU MHBECTULMOHUX
HEKpEeTHWHa; n

* 15460 xurbaga OuvHapa - KbWKEHO Ha TepeT pacxoga no ocHoBy obesspefera WHBECTULMOHUX
HEeKpeTHWHa.

MHBecTUUMOHO 3emrbullTe — noehawwe 82.489 xurbage gmHapa:

* 83.555 xurbapga guHapa - KHWDKEHO Y KOPWUCT npuxoda of ycknahuBawa BPEeAHOCTU MHBECTULMOHUX
HEeKpPeTHWHa; n

* 1.066 xurbaga AvHapa - KiWKEHO Ha TepeT pacxoga Mo OCHoBy obesBpefera WMHBECTUMLMOHMX
HEeKpeTHUHaA.

MHBECTMUMOHMN 06jeKTl/1 Cy npouereHun Kopuwhenem gBa npucrtyna npoueHn BpeHOCTU. NPUHOCHUM U TPXKULLIHAM
npncTynom, NHBECTULIMOHO 3eMIbULLITE NPpOoUEeHEHO je TPXULWHUAM NMPUCTYMNOM.

CBu 00jeKkTn 3a Koje je NpUMEeHEeH TPXWLIHU MPUCTYN MPOLEeHEeHN Cy KOMNapaTBHMM METOA4OM M aHanusa dep
BPEAHOCTU OBMX ObjekaTa u3BpLUEHa je Ha CnMYyaH HavMH Kao 1 3a 3emrbuiTe. 3a CBaKy CTaBKy MAEHTU(UKOBaHa
je mokauuja, TMn o6jekTa, NOBPLUMHA W OpYyre KapakTepucTuke u npoHaheHe Cy ynopeavBe HEKpPeTHUHE Koje Cy
cnvyHe NpeaMeTHOM 00jeKkTy No NPeTX0AHO HaBeAEeHNM napameTpuma. 3a NpuKynibakwe yNnopeamBmx HEKpeTHUHA
KopuwwheHu cy akTyenHu ornacu, kao n 6asa npeTxogHux TpaHcakuuja kojy objaBrbyje PI'3, ca koje cy NpukynrbeHe
TpaHcakuuje n3 2025. n 2024. rogmHe. Ha ocHoBy npoHaheHux ynopeamBux HEKpeTHUHA (OOPMUPAHUN CY aKTyemnHu
TPXKWLUHM pacnoHM 3a CBaKy CTaBKy MWHBECTUMUMOHUX objekata, a MOTOM uM3padvyHaTe MpoCceyvHe LeHe
HajapgekBaTHUjux komnapatuea (EYP/m2).

MpoueHa BpeaHOCTN MHBECTULMOHOT 3eMIbULLITA M3BPLUEHA je MPUMEHOM TPXULLHOF npuctyna (komnapaTtuBHOD

MeToaa). lNpoueHa dep BpeaHOCTM obyxBaTana je NCTpaxmBake TPXKULIHMX LieHa 3eMIbuiTa Ha ogrosapajyhum
nokaumjama v npoBepy agekBaTHOCTU KHUTOBOACTBEHUX BPEAHOCTU.
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KOMMAHWJA "OYHAB OCUT'YPAHE" A.01.O. BEOIPAL]

24, WHBECTUUMOHE HEKPETHUHE (HacTaBak)

CTpyKTypa MHBECTULIMOHNX HEKPETHMHA je npukasaHa y crnegehoj Tabenu:

Y xuwbagama guHapa
MHBECTMUMOHO 3eMIbuLLTe

MHBeCTMUMOHE HEKPETHUHE

VBecTuumoHe HeKpeTHHe Yy npunpemu

YcarnalwaBate NpomMeHa y dep BpeaHoCTU cpefcTaBa:

Y xwbagama guHapa

Crambe Ha No4eTKy roauHe
ly6uum npusHatu y Gunaxcy ycnexa, dep BpeaHoBah-e
Hobuum npusHatn y bunaHcy ycnexa, ep BpegHOBaHe

Ocrarno

YKyrnHo (cMarbetbe) nosehate No 0CHOBY (hep BpeHOBaka CpeacTBa
Cratbe Ha Kpajy roauHe

31. peuembap 2025.

31. peuembap 2024.

696.428 619.735
2.193.135 1.984.539
2.889.563 2.604.274

10.925 B
2.900.488 2.604.274
2025. 2024.
299.484 267.221
(1.130) (433)
7.552 4.224
(47.275) 28.472
6.422 3.791
258.631 299.484

OpywWwTBO je M3BpLIMINO aHanu3y OCETIbMBOCTW YKyMHE BPEAHOCTU MOjeAWMHMX Tpyna HEKpeTHUHa Ha MPOMEHY
npeTnocTaBku/napamMeTapa Koje Huje Moryhe [OMPEKTHO youuTu (TPXKULIHE LEeHe, cToma kanuTanusauuje 3a

MHBECTULUMNOHE HEKPETHUHE NpoueHeHe NPUHOCHNUM I'IpVICTyI'IOM).

Ha OCHOBY aHanuns3e npomMmeHa ctone KanMTanmaque MOXe Ce 3aKIby4nTn a Cy pe3ynrtatu npoueHe CcTabunHu un
HUCY 3Ha‘-|ajH0 OCeT/bMBM Ha NpoMeHe napamMeTapa KOjVI Ce He MOory AUPEKTHO yo4unuTun.
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25. [AYroro4yHu ®“HAHCWJCKU NNACMAHU

y Xurbagama guHapa

2025. 2024.
Yyewha y kanutany 3aBUCHWUX NpaBHWX Nuua 2.082.857
2.027.735
Yyewha y kanutany octanux npasBHMX nuua 50.068
50.068
MHBecTuupje Koje ce BpeaHyjy MO aMOpTU30BaHOj BPEe4HOCTMU - 35.847
Cramse - 31. peuembap 2.077.803 2.168.772
25.1. Yvewha y kanuTtany 3aBMCHUX NpPaBHUX nuua
31. peuembap 2025. 31. peuembap 2024.
Y% Bpyto Wcnpaska Heto Bpyto Wcnpaska Heto
BpeAHOCTU BpeAHOCTU
Yyewha y kanutany
3aBUCHUX NMpPaBHUX
nuvua:
",fy”aB Pe’a.no. 87,12% 668.786 668.786 668.786 668.786
eorpag - -
'fsﬂey;?)z;ym A0.0. 100,00% 565.230 (126.163) 439.067 565.230 (126.163) 439.067
~JyHaB” OpyLITBO 3a
ynpaerbare
[0BPOBOIbHUM 100,00% 229.470 - 229.470 229.470 - 229.470
NeH3njckum OoHAO0M
a.a. beorpag
,Dunav Stockbroker” o
a.. Beorpan 100,00% 973.739 (327.143) 646.596 973.739 (286.794) 686.945
J[lynas ocuryparse” a.A. 8,40% 93.215 (49.399) 43.816 93.215 (34.626) 58.589
Batba Jlyka
2.530.440 (502.705) 2.027.735 2.530.440 (447.583) 2.082.857

Yyewhe Komnanuje y kanutany 3aBMWCHUX NpaBHMX Nuua Ha gadH 31. geuembpa 2025. roguHe nsHocwu
2.027.735 xvrbapa guHapa n Mame je 3a 55.122 xurbaga guHapa y ogHocy Ha 31. geuembap 2024. roauHe,
WTO je nocneguua wmsBplieHor obesBpehewa ydewha y kanuTany 3aBMCHMX MpaBHMX nuua ,JyHas

ocurypawe” a.a. bawa Jlyka n ,Dunav Stockbroker* a.n. Beorpag.
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25. [AYroPOYHU ®UHAHCHUJCKU NINACMAHU (HacTaBak)
25.2. Yvyewha y kanutany octanux npaBHUX nuua
Y HapepgHoj Tabenu je npukasaHo y4velwhe y kanuTany ocTanux npaBHUX nNuua, no eMuTeHTuMa:

Yy Xurbagama guHapa

2025. 2024.
Tenekom Cpbuja a.a. beorpag 4 4
AkumoHapckn oHg a.n. beorpag 5 5
Yopyxere ocurypasada Cpbuje 127 127
Beorpapacka 6ep3a ag 1.224 1.224
XK CnobopgHa 3oHa ag beorpag 8.381 8.381
PTL “Wabau” ag LWabGay, 40.327 40.327
Crame - 31. peuembap 50.068 50.068

Yyewhe y kanutany octanux npaeBHWX nuua Ha aaH 31. geuembpa 2025. rogmHe nsHocu 50.068 xurbana
AvHapa 1 HeNnpoOMeH-eHo je y ogHocy Ha kpaj 2024. roguHe.

25.3. WUHBecTMUMje Koje ce BpeaHyjy No aMOpPTU3OBaHOj BPeAHOCTH
MHBecTuLMje Koje ce BpeaHyjy N0 aMopTM30BaHOj BpeaHOCTU 00yxBaTajy AyXHUYKE XapTuje o BpegHOCTH
ca (PMKCHUM NPMHOCOM YMja KhUrOBOACTBEHA BpeaHOCT Ha AaH 31. geuembap 2025. roguHe navocu 35.919

Xurbaga AnHapa, Kao LWTo je npukasaHo y cnenehoj Tabenu:

y Xurbagama avHapa

31. peuembap 2025. 31. aeuembap 2024.
OaTtym KynoHcka HomuHanHa KwsuroBoacreeHa HomuHanHa KwsurosopcreeHa
BanyTta Banyra
gocneha cTona BpeaHoCT BpegHocCT BpeaHocCT BpegHoCT
16.02.2026 5,85% 300 EYP 35.919 300 EYP 35.847
300 EYP 35.919 300 EYP 35.847

KomnaHwuja je 3a gp>xaBHe xapTuje o BpegHOCTU Koje ce BpeaHyjy N0 amopTn3oBaHOj Bpe4HOCTV u3spLumnna
obpayyH ncnpaBke BpeOHOCTU y cknagy ca 3axteBuma MCOU 9, tako aa Ha gaH 31. geuembap 2025.
roavHe ctake ncnpaske BpegHoCTu oBux XoB n3Hocu 27 xurbaga avHapa.

KomnaHuja je y mapTty 2025. roanHe npekwwxuna npeameTHe XoB ca padvyHa 036 (XapTuje og BpeaHOCTH Koje
ce BpeaHyjy MO aMOpTM30BaHOj BPeQHOCTM) Ha padyH 235 (XapTuje og BpedoHOCTM Koje ce BpefHyjy no
aMopTM30BaHOj BpeoHOCTU — AEe0 Koju focneBa A0 jeaHe roguHe) ¢ o63vpom Aa je pok gocneha kpahu oa
roavHy AaHa.

26. OCTANA OYIrOPOYHA CPEACTBA

Yy XurbagamMma guHapa

31. peuembap 31. peuembap

2025. 2024.

Perpecu ca pokom gocneha npeko roavHy aaHa 232 956 183.294
Crawe Ha pan 232.956 183.294
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27. NOTPAXUBAHA

31. peuembap 2025.

y Xurbagama AuHapa
31. peuembap 2024.

BpyTo UcnpaBka HeTto BpyTo UcnpaBka HeTto
lMompasuear-a 1o ocHosy:
MpemMuje XMBOTHMX
ocurypasa 1.311.174 (145.441) 1.165.733 1.108.940 (200.461) 908.479
Mpemuje HEXNBOTHUX
ocurypama 11.759.263 (3.132.394) 8.626.869 9.953.807 (2.626.781) 7.327.026
Mpemuje caocurypatrsa 547.397 (15.454) 531.943 458.105 (12.499) 445.606
Yyewha y HakHagu witeta 'y
3emMIbn 299.552 (1.563) 297.989 263.459 (1.515) 261.944
[poBu3sunje n3 nocnosa
caocurypatsa u peocuryparba 75.887 - 75.887 71.486 - 71.486
lMpaBa Ha perpec y 3emrbu 1.807.984 (1.722.716) 85.268 1.813.152 (1.628.292) 184.860
MpaBa Ha perpec y
WHOCTPaHCTBY - - - 603 (603) -
YcnyxHa nukemgaumja n
ucnnata wreTa 34.341 (14.206) 20.135 31.167 (19.095) 12.072
[aTun aBaHcK 3a WTeTe U3
ocurypara 1 octanu gatu
aBaHcu 392.088 (81.559) 310.529 443.635 (74.072) 369.563
[MoTpaxmBara o NoBe3aHNX
npaBHUX Nnuua 31.256 (30.307) 949 13.018 (12.207) 811
MoTpaxmBara 3a ocTane
Kamarte 70.958 (70.958) - 58.207 (58.207) -
MoTtpakusatsa of 3anocneHnx 86.849 (1.328) 85.521 78.104 (1.875) 76.229
Ocrana notpaxusata 2.207.838 (2.121.842) 85.996 2.537.717 (2.182.294) 355.423
18.624.587 (7.337.768) 11.286.819 16.831.400 (6.817.901) 10.013.499
27.1. NoTpaxuBawa npema poyHocTu gocneha (y 6pyTo usHocy)
y Xurbagama gvHapa
. . Yyewhe y
Mpemuja Npemuja HakHagu Perpecu Ocrana YKkynHo
ocurypama caocurypama noTpaxvBawa
wreTa
31.12.2024 5.449.181 366.946 257.792 78.072 75.358 6.227.349
Hepocneno
31.12.2025 5.826.891 437.918 292.962 560.475 66.682 7.184.928
0-60 31.12.2024 757.076 38.296 1.247 35.868 173.224 1.005.711
31.12.2025 1.875.114 43.792 1.408 25.312 156.558 2.102.183
60 - 90 31.12.2024 294.052 21.590 282 22.799 35.030 373.753
31.12.2025 674.445 27.370 300 16.272 28.992 747.379
9 31.12.2024 4.562.438 31.273 4.139 1.677.016 2.949.721 9.224.587
1 BUWwe
31.12.2025 4.693.986 38.318 4.883 1.205.925 2.646.985 8.590.097
CBErA 31.12.2024 11.062.747 458.105 263.460 1.813.755 3.233.333 16.831.400
31.12.2025 13.070.437 547.397 299.552 1.807.984 2.899.217 18.624.587

52



KOMMAHWJA "OYHAB OCUT'YPAHE" A.01.O. BEOIPAL]

HAMNOMEHE Y3 NOJEOUHAYHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2025. roguHe

28.

POUHAHCUJCKU NMITACMAHU

2025.

y Xxurbagama guHapa
2024.

HeTo BpegHocT

HeTo BpegHocT

®duHaHcuHjcka cpeacTBa Koja ce BpeaHyjy no dep BpeAHOCTHU
KpO3 ocTanu pesynTrar:

[yXHn4ke xapTuje og BpegHOCTH

BnacHuyke xapTuje o4 BpeaHoCTH

®durHaHCcuHjcKa cpeacTBa Koja ce BpeaHyjy no dep BpeAHOCTH

Kpo3 6unaHc ycnexa:

KpaTkopouHu geno3utu kog 6aHaka:

OcTanu KpaTKOpoUYHU (PMHAHCHUCKU NnacMaHu:

Ocrtano

Crtame Ha gaH 31. geuembap:

39.118.153 32.367.799
288.996 301.994
39.407.149 32.669.793
8.303.380 8.015.413
390.797 304.406
8.694.177 8.319.819
48.101.326 40.989.612

duHaHcmjckn nnacmany Ha aaH 31. geuembpa 2025. roguHe Genexe nosehawe og 7.111.714 xurbaga
AvHapa, ogHocHo 17,35% y ogHocy Ha 31. geuembap 2024. roamHe, WO je Hajsehum genom nocneguua

KynoBnHe OpXaBHUX xapTMja o[ BpeaHOCTU U opovera geno3nTta.

28.1. ®duHaHcujcka cpeAcTBa Koja ce BpeaHyjy no ¢ep BpeaHOCTU KPO3 ocTanu pesynrar
Y HapenHoj Tabenu je npukasaH nperneq ApXaBHUX xapTuja og BpeaHoctn, MPEJ] obBe3Huua YHukpeanTt
OaHke knacudmkoBaHnx kao [yxHWYKe XapTuje og BpeOHOCTU Koje ce BpeaHyjy no dep BpegHOCTU Kpo3
ocTtanu pe3ynTtar, Ha aaH 31. geuembpa 2025. roguHe u 31. geuembpa 2024. roguHe:
y Xurbagama avHapa
Hatym KynoHcka . 31. neuembap 2025k . 31. peuembap 2024i(
.qocneha cTona OMMUWHarnHa BanyTa HBUroBoacTBeHa OMMHarHa Bany'ra HBbUroBoACTBEHA
BpeaHOCT BpeaHOCT BpegHOCT BpegHOCT
23.01.2025 2,50% 2.000 EUR 239.415
13.06.2025 2,50% 1.000 EUR 118.260
27.05.2026 3,50% 6.026 EUR 724.324 6.026 EUR 721.487
29.01.2027 4,25% 1.269 EUR 157.069 1.269 EUR 156.728
17.03.2027 3,50% 1.550 EUR 188.409 1.550 EUR 186.609
28.03.2028 3,50% 838 EUR 101.740 838 EUR 100.445
21.10.2031 3,75% 2.313 EUR 274.457 2.313 EUR 271.780
28.02.2032 2,00% 1.311 EUR 140.895 1.311 EUR 138.749
08.09.2032 3,75% 3.327 EUR 385.027 3.327 EUR 390.931
29.07.2037 5,00% 12.110 EUR 1.453.393 ) ) -
26.02.2041 2,25% 1.470 EUR 126.359 1.470 EUR 130.649
25.01.2025 5,00% 4.668.510 PCO 4.889.333
30.07.2025 3,00% 8.758.540 PCO 8.826.427
11.01.2026 4,50% 2.128.900 PCO 2.221.719 2.128.900 PCO 2.233.356
08.02.2028 5,875% 3.576.560 PCO 3.842.869 3.161.100 PCO 3.480.765
30.07.2030 4,500% 6.927.870 PCO 6.973.257 ) } -
26.10.2031 7,00% 4.064.970 PCO 4.555.548 3.264.970 PCO 3.738.900
20.08.2032 4,50% 6.726.400 PCO 6.735.802 6.726.400 PCO 6.743.965
27.07.2035 5,25% 10.749.150 PCO 11.161.600 ) } -
3m
12.12.2029 Belibor+2% 75.000 PCA 75.685 ) . -
30.214 EUR 21.104 EUR
34.248.850 PCO 28.708.420 PCA

39.118.153 32.367.799
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28. ®UHAHCHUJICKU NINNACMAHMU (HacTaBaKk)

KomnaHuja je 3a gpxaBHe xapTuje oA BpegHOCTU KnacudukoBaHe kao [yxHudke xapTuje o BpegHOCTH
Koje ce BpeaHyjy no cpep BpeQHOCTU KpO3 ocTanu pesyntaT usspluvna obpadyH ncrnpaske BPeQHOCTU Y
cknagy ca 3axteBuma MCOWU 9, Tako aa Ha aaH 31. geuembap 2025. roanHe cTtawe UcnpaBke BPeAHOCTU
oBux XoB nsHocu 2.717 xurbaga gmHapa.

28.1. ®PuHaHcujcka cpeacTBa Koja ce BpegHyjy no cdep BpegHOCTU KpO3 ocTanu pe3ynTart (HactaBak)
Y HapegHoj Tabenu je npukasaH nperneg akuuja knacudgukoBaHnx kao BnacHuuyke xapTuje og BpeaHoOCTU
Koje ce BpedHyjy no dep BpegHOCTM Kpo3 ocTanu pesyntat Ha gaH 31. geuembpa 2025. rognHe u 31.
aeuembpa 2024. roguHe:

Yy XurbagamMma guHapa

2025. 2024.

Bpoj Llena y Bpoj Llenay

akumja AvHapuma Bpennoct akumja AvHapuma Bpennoct
HNC a.a. Hoen Capg 394.229 718 283.057 394.229 754 297.249
EHepronpojekT xonauHr a.a. 7.630 500 3.815 7.630 375 2.861
Beorpag ' ’ ' ’
Meranau a.4. Foptem 942 2.255 2.124 942 2.000 1.884
MwnaHoBal
Crame Ha aaH 31.
neuemGap: 288.996 301.994

28.2. dPuHaHcujcka cpeacTBa Koja ce uckasyjy no dep BpegHoCTH Kpo3 6unaHc ycnexa

y Xurbagama gumHapa

Bpoj LleHa
MHBecTuumnoHun doHa WHBECTULIMOHUX MHBECTULIMOHEe 31. Aeuembap 31. Aeuembap
. : 2025. 2024.

jeavHuua jeanHuue
KombBaHk HoBuanu coHg — PC[ 0,07132 1.679,15671 } R
Intesa invest equity alternative 3.461,13461 14.930,28651 51676 _
Crame Ha AaH: 51.676 _

CTtamne Ha Kpajy 2025. roguHe YnHu ynarawe cpeacrtaBa y MHBECTUUMOHN dhoHA Intesa invest y nsHocy og
51.676 xvrbaga gnHapa.

28.3. KpaTkopo4Hu Aeno3utu Kkog 6aHaka

KpaTkopouHu genosutn koA 6aHaka, koju Ha gaH 31. geuembpa 2025. rognHe nsHoce 8.303.380 xurbana
avHapa, 6enexe pacT BpegHOCTU Y u3Hocy o 287.967 xurbaga agvHapa, ogHocHo 3,59% y ogHocy Ha Kpaj
2024. roguHe.

KamaTHe cTone no kojuma cy opoyeHun neno3vtun Ha gaH 31. geuembpa 2025. roguHe kpehy ce y pacnoHy
oa 5,10% po 6,20% roavwke 3a AnHapcke Aeno3uTe, 3aBUCHO Of, M3HOca Aenoanta 1 poka gocneha, ok
ce cTone 3a gesusHe genosute y EUR kpehy y pacnony oa 3,00% ao 3,25% roguwtse, a ctone 3a AeBU3He
aenosute y USD cy 3,15%.

KomnaHuja no cBuM OpovYeHUM HEHAMEHCKMM Aeno3vTuma Ha aaH 31. geuembpa 2025. rogmHe nma Msjase
OaHaka ga ce GaHke Hehe KOMMeEH30BaTU Ha TepeT TuUX cpeacTaBa KomnaHuje, ogHOCHO ga ux Hehe
3agpxaBaTu no 61no KoM OCHOBY, CXOAHO Taykm 6. ctas 2. Ognyke HapogHe 6aHke Cpbuje o nHBecTupamy
cpeacTaBa ocurypamna (“Cnyxbenu rmacHuk PC”, 6p. 55/2015, 111/2017, 149/2020, 137/2022, 82/2024 un
31/2025).

KomnaHuja je 3a usepLnna obpadyH ncnpaeke BpeOHOCTU 3a OpOYeHe AenosuTe, y ckraay ca 3axTeBvma
MCo®W 9, Tako oa Ha aaH 31. peuembpa 2025. roanHe cTawe ncnpaske BpeaHOCT nsHocu 6.703 xurbaga
OuHapa.
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28. ®UHAHCHUJICKU NINNACMAHMU (HacTaBaKk)

28.4. OcTtanu KpaTKopo4YHU huHaAHCUjCKN NnacMaHu

KaTteropuja octano y ykynHom usHocy og 390.797 xurbapa guHapa (31. geuembpa 2024: PC[ 304.406
Xurbaga [guHapa) ce ogHocu Ha 4ekoBe ca pocnehem nocne 15.01.2026. roguHe y wmsHocy of
354.878xnrbana anHapa v 35.919 xurbaga guHapa ogHoOCK ce Ha ApXaBHe XapTuje of BpeHOCTU Koje ce

BpeaHYyjy No aMopTU30BaHOj BPeAHOCTU a Ynjm je pok gocneha mawu oa 1 roaunHe.

29. CTPYKTYPA UCMNPABKE BPEOHOCTU NMNOTPAXUBAHA

Y HapeaHoM npernegy Aata je Tabena kpeTara Ha padyHuMma UCnpaBKe BPeQHOCTU NOTpaXuBaka TOKOM

2025. n 2024. roguHe:

Crtame Ha aaH 1. janyap (HanomeHa 27)

HopatHa ncnpaeka (HanomeHa 18)

HannaheHa ncnpaBrbeHa noTpaxueata (HanomeHa 17)
CwmameHe 1crnpaBke BpeAHOCTM Mo obpayyHy

Crame 31. neuembap (HanomeHna 27)

30. TOTOBUHCKU EKBUBANEHTU U TOTOBUHA

Tekyhu padyHU - XMBOTHa Ocurypara
Tekyhu padyHM - HEXMBOTHA ocuUrypama
[leBU3HM payyHU - KMBOTHa ocurypara
[leBU3HM payyHU - HEXXUBOTHA OCUrypah-a
YekoBu

Ocrtana HoBYaHa cpeacTsa

y Xur-agama guHapa

2025. 2024.
6.817.901 6.938.206
1.318.477 1.277.405
(580.397) (1.242.691)
(218.213) (155.019)
7.337.768 6.817.901

31. peuembap 2025.

y Xurbagama auHapa
31. neuembap 2024.

203.866 113.891
1.009.329 1.758.297
82.994 193.424
86.751 76.133
79.211 99.621
15.265 10.895
1.477.416 2.252.261

KomnaHuja je 3a roToBUHY U rOTOBMHCKE E€KBMBANeHTe M3BpLUMNa obpayyH ucnpaBke BpedHOCTW, Yy ckragy ca
3axteBuma MCOW 9, tako aa Ha gaH 31.12.2025. roguHe cTake ucnpaeke BpegHocTM nsHocu 1.191.676 gauHapa

(Ha paH 31.12.2024. rognHe usHocwna je 627.267 guHapa).

31. AKTMBHA BPEMEHCKA PA3rPAHUYEHA

PasrpaHuyenn TpolukoBm npubase ocurypara

[pyra akTvBHa BpeMeHCKa pasrpaHuyeHsa

31.1. Pa3srpaHuyieHu TpowkoBu npubaBe ocurypamwa

31. peuembap 2025.

y Xurbagama auvHapa
31. neuembGap 2024.

4.215.194 3.902.182
551.395 431.786
4.766.589 4.333.968

KomnaHuja BplM pasrpaHuyerbe TpoLlukoBa npubase y cpasmepu ydyewha npeHocHe npemuje y ykynHoj GpyTo
npemMuju ocurypatsa, nojearHayHo no CBMM 3aKOHCKMM BpcTaMa ocuUryparsa.

KpeTare Ha pauyHy pasrpaHuyYeHMX TPOLLKOBa NpnbaBe ocurypara y TOKy roavHe NpuKasaHo je Kako Crieau:

Yy XurbagamMma guHapa

MNoyeTHO cTake pasrpaHMYEeHUX TPOLUKOBa
npubaBe Ha AaH 1. jaHyapa

TpolwkoBu npuGaBe npe pasrpaHuyeHa
TpowkoBu Npubase nocre pasrpaHnyera (HanomeHa
15.)

Crtame Ha gaH 31. geuembap

2025. 2024.
3.902.182 3.687.365
9.457.223 8.915.021

(9.144.211) (8.700.204)
4.215.194 3.902.182
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32. TEXHWYKE PE3EPBE KOJE NAOAJY HA TEPET CAOCUI'YPABAYA,
PEOCUI'YPABAYA U PETPOLIECUOHAPA

y Xurbagama AvMHapa

31. peuembap 2025. 31. peuembap 2024.
Pesepse 3a npeHocHe Npemuje koje nagajy Ha TepeT 3.510.492 3.027.577
caocurypaaya, peocurypasaya n petpoLecroHapa ’ ’ ’ ’
PesepBucaHe wreTe koje nagajy Ha TepeT
caocurypasaya, peocurypasaya u petpoulecroHapa
- nipujasrbeHe, HenuksudupaHe wmeme 2.297.724 2.484.932
- Hacmarne HernpujasrbeHe wmeme 544.430 244.511
2.842.154 2.729.443
OcTane TexHW4Ke pesepBe Koje Nagajy Ha TepeT 9.935 11.337
caocurypasava, peocurypasaya u peTpoLecmoHapa ' '
6.362.581 5.768.357

33. KAMNUTAnN
y Xurbapama AuHapa

31. peuembap 2025. 31. peuembap 2024.
HEXUBOT XUBOT YKYMNHO HEXUBOT XUBOT YKYMNHO
OcHOBHU 1 ocTanu
KanuTan 12.475.086 2.070.888 14.545.974 7.963.893 2.070.888 10.034.781
Pesepse - - - - - -
- Emucuora npemuja - - - - - -
- 3akoHcke cmam. u
Opyze pesepse - - - - - -
PeBanopu3sauvoHe
pesepse 2.768.906 208.110 2.977.016 2.879.930 213.769 3.093.699
Hepeanusosanu gobuum 1.689.318 907.195 2.596.513 2.291.848 922.693 3.214.541
HepeanusosaHu rybuum (1.686.430) (645.789) (2.332.219) (2.176.884) (598.950) (2.775.834)
HepacnopeheHra nobur 5.410.121 831.792 6.241.913 8.072.548 532.296 8.604.844
- HepacriopefheHa dobum
paHujux 200uHa 1.843.411 127.728 1.971.139 5.495.294 61.488 5.556.782
- HepacriopeheHa dobum
mekyhe e0duHe 3.566.710 704.064 4.270.774 2.577.254 470.808 3.048.062
'yéutak oo BUCUHE
Kanutana - - - - - -
- 'ybumak u3 paHujux
200uUHa - - - - - -
- 'y6umak mekyhe
200uHe - - - - - -
20.657.001 3.372.196 24.029.197 19.031.335 3.140.696 22.172.031

WckaszaHn pobutak y 2025. rogunmn y usHocy of 4.270.774 xurbaga anHapa O4HOCK ce Ha JoOUTaK HEXMBOTHUX
ocuryparba y nsHocy o 3.566.710 xurbaga anHapa n 4obutak XXMBOTHUX ocurypatsa y usHocy of 704.064 xursana
avHapa.

Hobutak y 2024. roguHn y nsHocy of 3.048.062 xvrbaga AvHapa OAHOCK Ce Ha JoOUTaK HEXMBOTHUX OCUIypaHa
y n3Hocy op 2.577.254 xvrbaga avHapa v fobutak XXuBoTHUX ocurypama y naHocy og 470.808 xurbapga gnHapa.

KomnaHuja je Ha ocHoBy Oganyke CkynwiTuHe akumoHapa o pacnogenu pnobwutn 3a 2024. roguHy 1 ucnnatu
aveuaenae, C 6p. 11/25 og 30. anpuna 2025. roguHe ussplumnna pacnogeny 4obutka HEXXMBOTHUX OCUrypara u3
2024. roguHe y nsHocy of 2.577.254 xurbaga guHapa Ha cnegehu HauumH:

- 3a ucnnarty gusuaeHae akumoHapuma Komnanuje y ykynHom 6pyTo nsHocy og 1.288.775 xurbaga guHapa,

- npeoctanu aeo nobuTtn y naHocy oa 1.288.479 xurbaga AvHapa 3agpkaBa ce kao HepacnopeheHa noour.

[o6ut Komnanuje 3a 2024. roanHy No OCHOBY XXMBOTHOI ocurypawa y usHocy of 470.808 xurbaga guHapa
pacnopeheHa je Ha cnegehn HaunH:
- 3anokpuhe rybuTKa XMBOTHUX OCUTrypara U3 paHujux roguHa y yKyrnHom usHocy o 4.627 xurbaga avHapa,
- ocurypaHuumMma, OAHOCHO KOpWUCHMUMMA ocurypawa, y cknagy ca OnwTuMm ycrnoBuMMa 3a OCUrypawe
XMBOTA KOjU Cy BaXXUnn y TPEHYTKY 3aKibyyYera YroBopa, Y YKyNmHOM M3Hocy oA 354.273 xurbaga avHapa,
on 4era y usHocy opn 341.357 xurbaga AvHapa ocurypaHuuuma/kopucHuuuma ocuryparwa no OCHOBY
yroBopa 3akibyvyeHux po 31.12.2021. rogmHe u y wu3Hocy o 12.917 xwbaga AvHapa
ocurypaHvuMma/kopmcH1LMMa ocurypara no OCHOBY yroBopa 3akrbyyeHux og 01.01.2022. roguHe,
- 3awucnnaTy avBuaeHae akumoHapvuma Komnanuje y ykynHom 6pyTo naHocy og 55.954 xurbaga avHapa,
- npeocTtanu aeo nobutn y naHocy og 55.954 xurbaga guHapa 3agpxasa ce kao HepacnopeheHa gobur.
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33. KANWUTAIN (HacTaBak)

HepacnopeheHa nobut KomnaHuje n3 paHmnjux rognHa no 0CHOBY HEXUBOTHOI OCUrypama y usHocy oa 5.495.294
Xurbafa guHapa pacnopefieHa je Ha cnegehu HaumH:
- 3awucnnaTy aveuaeHnae akumoHapvma Komnanuje y ykynHom 6pyTo naHocy og 500.000 xurbapa guHapa,
- npeoctanu geo fobutn y nsHocy oa 4.995.294 xurbaga guHapa 3agpkaBa ce kao HepacnopeheHa gobut
U3 paHujux rogmHa.
HepacnopeheHa gobut KomnaHuje n3 paHujux roguHa no OCHOBY XXMBOTHOI Oocurypawa Yy u3Hocy of 66.115
Xuroaga ouHapa, ocTtaje HenpoMereHa.

OvBnaenaa, ytepheHa y 6pyTo nsHocy og 121,45 auHapa no akumju, ucnnahexa je akunoHapuma Komnanuvje gaHa
04. jyna 2025. rognHe Ha cnegehun HaumH:

- Penybnuun Cpbuwju gmBugeHpa je wcnnaheHa OMPEKTHOM ynnaToMm Ha padyH OyileTta, y cknagy ca
WHCTPYKLUMjaMa YnpaBe 3a Tpe3op Yy nsHocy of 1.414.966.827,40 guHapa,

- AxumoHapckoMm choHay AvBuaeHAa je ucnnaheHa AMPEKTHOM ynnaToMm Ha padvyH fyueTta, y cknagy ca
WHCTpYKUMjaMa MuHucTapcTea npuspeae, y nsHocy og 66.583.626,55 auHapa,

- CBWUM OCTanuMMm akumoHapuma KomnaHuje HeTo gmBuaeHpa y msHocy op 321.558.311,07 aguHapa, je
ynnaheHa npeko LleHTpanHor perucrtpa xapTuja o BpeAHOCTM, OOHOCHO Ha HOBYaHE payyHe Mnpeko
ynaHoBa LleHTpanHor peructpa xapTuja o4 BpeQHOCTU KOZ, KOjUX aKLMOHapu MMajy OTBOPEHE BNacHUYKe
padyHe xapTuja of BpeaHOCTW.

CrtpykTypa akumoHapa KomnaHuje je cnegeha:

H Yyewhe y
. . OMMHanHa ]
Onuc Bpoj akumja  HomuHanHa ueHa . aKLMjcKOM
BpPeAHOCT akuuja

Kanutany
1. Penybnuka Cpbuja 11.650.612 949,00 11.056.430.788,00 76,70%
2. AkumoHapcku cona ag beorpag 548.239 949,00 520.278.811,00 3,61%
3. OcTtanu akumoHapwu 2.990.351 949,00 2.837.843.099,00 19,69%
4. YKynHo akumjcku kanutan (1+2+3) 15.189.202 949,00 14.414.552.698,00 100,00%

Ha pnaH 31. neuembpa 2025. roguHe, 6ep3aHcka LeHa akuuja KomnaHuje nsHocuna je 1.800 guHapa (31. neuembap
2024. roguHe: 1.375 avHapa).

33.1. Akumjckm n octanv Kanutan
y Xurbapama AvHapa

31. peuembap 2025. 31. peuembap 2024.
AKumjckn kanuTan 14.414.553 9.903.360
YKyNnHO OCHOBHM KanuTan 14.414.553 9.903.360
Octanu kanutan 131.421 131.421
Crawe Ha pan 14.545.974 10.034.781

CkynwTnHa akumoHapa Komnanuje je 30. anpuna 2025. roamHe goHena Oanyky o noBehakwy OCHOBHOr Kanutana
1 NPOMEHMN HOMUHanHe BpeaHocTu akuuja, C 6p. 12/25, y cknagy ca kojoMm je ocHoBHM kanutan KomnaHwuje nosehaH
3a Aeo HepacnopeheHe AobuTK U3 paHMUjuX roAMHA HEXMBOTHOT OCUrypara y BUCUHM oa 4.511.192.994 anHapa.
MoBeharwe OCHOBHOr Kanutana BpwKu ce noBehaweM HOMMHaNHe BpegHOCTM OOM4YHMX akuuja ca 652 Ha 949
AvHapa. OcHoBHu kanutan KomnaHwje, HakoH noBehawa npeTBapakeM HepacrnopeheHe [oOWTU y OCHOBHMU
kanuTan, nsHocu 14.414.552.698 gmvHapa v nogerbeH je Ha 15.189.202 komaga oOUYHUX aKuMja, HOMWHAIHEe
BpegHocTn o 949 anHapa.

OCHOBHM KanuTan YMHU akUMjCKU Kanutan y CBOjUHU M3nYKMX M npaBHux nuua: 15.189.202 obuyHux akumja
yKynHe HomuHanHe BpegHoctn 14.414.552.698 guHapa, of 4yera je y cBojuHu Peny6nuke Cpbuje 11.650.612
06MYHMX akuuja ykynHe HomuHanHe BpepHoctn 11.056.430.788 awHapa, wto npeactaerba 76,70% ykynHor
OCHOBHOT KanvTana.

Ha paH 31. geuembpa 2025. roguHe akumjckmn kanutan Komnanuje (KHMroBoAcTBeHa BPELAHOCT) Yy M3HOCY Of
14.414.553 xurbapa guHapa (31. peuembap 2024. rogunHe: 9.903.360 xurbage AvHapa) Hanasuo ce y noceay
ykynHo 5.217 akumoHapa, o kojux cy 5.054 cdusndka nuua, 140 npaBHa nuua, ykrbydyjyhu n Peny6nuky Cpbujy,
a 23 cy kactoau nuua (31. peuembap 2021. roguHe: ykynHo 5.435 akumoHapa, oa kojux cy 5.274 cumaunuka nuua,
140 npaBHa nuua, ykrby4yjyhu n Penybnuky Cpbujy, a 21 cy kactoam nuua).

57



KOMMAHWJA "OYHAB OCUT'YPAHE" A.01.O. BEOIPAL]

HAMOMEHE Y3 NOJEOAMHAYHE ®UHAHCUJCKE U3BELLTAJE

31. peuembap 2025. roguHe

33. KANWUTAIN (HacTaBak)

33.1. Akumjcku n octanm kanutan (HactaBak)

CTpyKTypa akumjckor kanutana Ha aaH 31. geuembpa 2025. n 2024. roguHe 6una je cnegeha:

31. peuembap 2025.

31. peuembap 2024.

o Booi Yy o Booi y
AKUMOHap ° poj Xurbagama ° poj Xur-agama
y4yewha akuuja y4yewha akumja

AWHapa AWHapa
Penybnuka Cpbuja 76,703% 11.650.612 11.056.431 76,703% 11.650.612 7.596.199
AkumoHapckm oHa 3,609% 548.239 520.279 3,609% 548.239 357.452
Paposuh Paguwa 0,426% 64.663 61.365 0,329% 50.000 32.600
Kykpuka Cnasko 0,250% 38.000 36.062 0,184% 28.000 18.256
Papnosuh Cnasuiia 0,249% 37.830 35.901 0,200% 30.433 19.842
Papgosuh JburbaHa 0,244% 37.128 35.234 0,011% 1.647 1.074
NLB KomepuwujanHa 6aHka a.a. beorpag 0,173% 26.207 24.870 0,173% 26.207 17.087
Apnawmos Mpegpar 0,158% 24.053 22.826 0,158% 24.053 15.683
Kepamuka JoBaHoBuh Joo 0,120% 18.181 17.254 0,068% 10.263 6.691
Utma Commerc a.0.0. beorpag, 0,115% 17.493 16.601 0,115% 17.493 11.405
AMC ocurypamne a.a.o. beorpag 0,096% 14.600 13.855 0,096% 14.600 9.519
Ocrtana npaBHa nvua 0,764% 116.034 110.116 0,775% 117.777 76.791
OcTtana cusmnyka nuua 12,643% 1.920.373 1.822.434 13,338% 2.025.952 1.320.921
KacTtogu n 36mpHun padyH 4,449% 675.789 641.324 4,239% 643.926 419.840
100,00% 15.189.202 14.414.553 100,00% 15.189.202 9.903.360

YKynHo

Ctpyktypa akuujckor kanutana Komnanuje Ha paH 31. pgeuembpa 2025, (akumjckum  KanwTan)

n 31. peuembpa 2024. rognHe npukasaHa je y cnegehoj tabenu:

OcHoBHM KanuTan
>KnBoTHa ocurypara
HexwuBoTHa ocurypamna
CTtame Ha aaH

31. peuembap 2025.

y Xxurbagama auMHapa

31. peuembap 2024.

PCco EUR PCOo EUR
2.070.888 17.657 2.070.888 17.698
12.343.665 105.248 7.832.472 66.936
14.414.553 122.905 9.903.360 84.634

Octanu kanutan y u3Hocy oa 131.421 xurbagy AvHapa dhopmupaH je y cknagy ca 3axTeBuma peryrnatmse
HapogHe GaHke Cpbuje y TpeHyTKy npee npumeHe MehyHapoaHux cTaHgapga 3a (OUMHAHCUKCKO M3BELLTaBaHe
npumersusmnx y Penybnuum Cpbuju n ykreyyyjyhn npenasve ogpenbe taga saxeher MNpasunHuka o obpacumma n
cagpXvHu nosvumja y obpacuuma (UHAHCKJCKMX U3BELUTaja 3a OpyLITBa 3a OCUrypawe, Ha OCHOBY Kora je
KomnaHuja nsspumna peknacmdukaumjy nasopa BaHNOCMNOBHMX cpedcTaBa y KOPUCT padyHa ocTarnor kanutana.
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33. KAIWTAI (HacTaBak)

33.2. HepeanusoBaHu no6uumn

Y XurbagamMma gunHapa

31. aeuembap 2025. 31. peuembap 2024.
AkTyapcku  gobuum MO OCHOBY  NnaHoBsa
neduHncaHnx npumara 37.687 37.687
Oobuvum no ocHoBy BnacHuWykux XoB no dep
BPeaHOCTU KpO3 ocTanu pesynraT 117.473 116.279
Oobuun no ocHoBy ayxHuuknx XoB no dhep
BPEAHOCTW KpO3 ocTanu pesyntaT 2.441.353 3.060.575
2.596.513 3.214.541

Cwmatberse fobuTaka No OCHOBY AYXKHUYKMX XapTuja of BPeAHOCTH je nocreauua Hannate o gocrnehy u npomeHe
hep BpeaHOCTM OpXKaBHUX XapTuhja of BPeQHOCTM Koje Cy KnacugukoBaHe kao LyXHU4Ke xapTuje of BpeaHocTu
Koje ce BpefHyjy no cpep BpeoHOCTM KpO3 OcTanu pesynrtar.

33.3. HepeanusoBaHu ryouum

Y XurbagamMma guHapa

31. peuembap 2025. 31. peuembap 2024.

AKTyapcku ryéuum no ocHoBy nrnaHoBa AeuHUCaHNX NpuMama 380.972 329.969
'y6uum no ocHoBy BnacHu4ykux XoB no dep BpeaHoOCTU Kpo3

ocTtanu pesynrart 32.065 19.823
lyéuum no ocHoBy AyxHWYkux XoB no cdep BpeaHoCTM kpo3

ocTanwu pesynrtart 1.919.182 2.426.042

2.332.219 2.775.834

Cwmatbetse rybrTaka no 0OCHOBY AYXXHUYKUX XapTuja of BPEAHOCTY je nocneamua Hannate o gocnehy n npoMmeHe
hep BpeaHOCTM ApXKaBHMX XapTuhja of BPeQHOCTM Koje Cy KnacudukoBaHe kao yKHU4ke xapTuje on BpeaHocTu
Koje ce BpefHyjy no cpep BpeoHOCTM KpO3 OcTanu pesynrtar.

34. [OYrOPOYHA PE3EPBUCAHA

y Xurbapaama guHapa

31. aeuembap 2025. 31. peuembap 2024.

MaTtemaTnuka pesepBa 6.439.434 6.066.179
PesepBe 3a nspaBHare prauka 137.965 137.965
Pesepse 3a 6oHyce 1 nonycre 289.897 314.911
[pyre TexHN4Ke pesepBe ocurypama 425.474 209.034
[Opyra gyropoyHa pesepBucana 1.482.651 1.304.411
8.775.421 8.032.500

[pyre TexHu4ke pesepse ocurypara yBeaeHe cy [NpaBumHUKOM O HauMHy yTBphMBaka U3HOCA APYTNX TEXHUYKNX
pe3epBu Koju je CTynmo Ha cHary y aeuembpy 2024. roguHe, a obpayyHaBajy ce 3a ocurypawe MeH3vMoHepa y
KMBOTHOM OCUrypamy.

[Opyra oyropoyHa pesepBucama Ha aaH 31. neuembpa 2025. roamHe cactoje ce of pe3epBucara 3a beHeduLmje

3anocneHux y nsHocy og 1.461.311 xurbaga avHapa (2024: 1.287.895 xurbaga guHapa) u pesepaucara 3a Cyacke
cnopose y n3Hocy og 21.340 xurbaga guHapa (2024: 16.516 xurbaga gnHapa).
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31. peuembap 2025. roguHe

34. OYTOPO4YHA PE3EPBUCAHA (HacTaBak)

34.1. MaremaTtuuka pe3sepBa
O6payyH MaTemaTnyke pe3epBe M3BPLUEH je Y cknagy ca aktuma Komnanuje u Ognykom HapogHe 6aHke
Cpbuje o TexHuuknum pesepBama. MatemaTnuka pesepsa Ha gaH 31. geuembpa 2025. rognHe u3HoOCK
6.439.434 xurbape guHapa (31. peuembap 2024. roguHe: 6.066.179 xurbaga guHapa). O oBor U3Hoca Ha
YMCTY MaTemaTUyKy pe3epBy ca MPeHOCHOM npemujoMm odHocu ce 6.049.614 xurbaga ouHapa, pesepsy
pobutn 383.816 xurbapa amHapa, a pesepBy byayhux TpowkoBa 6.004 xurbage auHapa.
Yyewhe peocurypaBaya Ha gaH 31. peuembpa 2025. roanHe y matemaTuukoj pesepsu nsHocu 9.935
xurbaga guHapa. Takofe, BplUeHa je npoBepa AOBOSbHOCTW MaTtemaTuuke pesepse U yTBphHEeHU M3HoC
popesepsauuje of 336.115 xurbaga guHapa NPOKHUXKEH je Y NOCNOBHUM Kieurama KomnaHuje kao aeo
MaTemaTuyke pesepse.
lMpomeHe Ha padyHuma MaTemaTuyke pesepse y 2025. n 2024. roamHn 6une cy cnegehe:
y Xurbagama guHapa
2025. 2024.
Cramse - 1. janyap 6.066.179 5.824.741
HoBa ocurypamna 158.378 158.447
Mo3uTneBHE NpomeHe 1.323.451 1.093.962
Cwmpt (32.656) (32.783)
Hoxuerberwe/nctek (830.112) (770.959)
OTkyn (189.989) (168.039)
CrtopHo (33.473) (31.556)
Ocranu cny4ajeBu npecTaHka (2.852) (3.801)
HeraTneBHe npomeHe (19.492) (3.833)
Cramse - 31. peuembap 6.439.434 6.066.179

MaTtematuuka pesepsa je o6padyHaTa HETO NPOCNEKTUBHOM MeTOAOM. Y obpadyHy MaTteMaTnyke pesepse,
ocum y geny LAT-a, kopucTe ce ctatuike BPeAHOCTM napameTtapa AedUHUCAHNX TEXHWYKUM OCHOBama
BaxxehM y MOMEHTY 3akrbyyera yroBopa o ocurypawy. Kpos LAT ce Bplim gope3sepBauyja yKOMMKO ce
ykake notpeba, y3 yBakaBare AMHAMUYKUX BPEAHOCTM 1 Byayhunx odekMBara napameTtapa of 3Hadvaja 3a
06payyH (ONCKOHTHKX cToMna, BepoBaTHoha CMPTKM, TPOLLKOBA, MH(aumje 1 ctona npecTtaHka ocurypamsa,
0OHOCHO BepoBaTHoha mckopuwhena onumja u rapaHuuja).

Bynyha odyekuBarba y geny napametapa of 3Hadaja 3a LAT npouemwyjy ce Ha 6a3u jaBHO OOCTYMHUX
MHbopMaLmja, MHTEPHNX CTAaTUCTUKA M Hajborbe npakce, u To:

e Yy [eny uMniemeHTMpaHnx BepoBaTtHoha cMpTHocTU, Tabnuue cmpTHOcTH 3a Penybnuky Cpbujy
2021-2023. kopuroBaHe Cy CTOMOM KOjOM ce OBe Tabnuue CBOAE Ha WHTEpHy peanusauujy
cMpTHOCTU. lprMerseHa cTona Kopekuuje CMpTHOCTM je JobujeHa Kao Npocek ogHoca CTBapHe,
nopTderscke CMpPTHOCTM N OYEeKMBaHe CMPTHOCTM 3a nocneare Tpy roguHe n obpadyHaTta je Ha
HuBoy of 70,24%;

e OuckoHTHe cTone (y dopmu spot ctona 3a cBaky rogvHy gocneha) 3a geBusHa ocurypata
yTBpheHe cy Ha HuBOYy 6e3puanyHmx ctona nocregwe objaBrbeHux oa ctpaHe EIOPA, pok cy
cTone 3a pAuHapcka ocurypawa ogpefieHe Ha 6a3v  npownoroguilkbunx, y3 KOpekuujy
Koedu LuujeHTOM Koju je oapefeH Ha OCHOBY OLEHE CMareha TPXWLWHMX cTona y Toky 2025.
roaviHe;

e pojekToBaHe cTone MHdnauunje MMnIeMeHTUpaHe cy y obpayyHy NpunmnkoM Kopekumje, OGHOCHO
yBehartba HOBYaHMX TOKOBa 3a MWH(raTopHa OyekMBawa y [Jeny TpOLKoBa cnpoBohewa
ocurypawa. 3a AvHapcke nonuce kopuwheHa je ropwa rpaHuua uurbaHe cTomne YKyrHe
uHdnaumje kojy je ogpeamna HBC (4,5% roguwrbe), AOK Cy koA AEBU3HMX nonuca kopuwheHe
npojekumje ELLB, MM® n apyrnx peneBaHTHUX MHCTUTYLM]a;

e  OYeKvBaHM TPOLLKOBM CrpoBofeHa ocurypaka OueHeHW Cy Ha HuBOYy nomuce (unit cost), a 'y
3aBUCHOCTU of Tapude, HaunHa nnahawa 1 BanyTe yroeopa. lNpoueHa je usBpweHa Ha 6a3u
npegmeTHe nosuumje u3 bunaHca ycnexa 3a npeux 11 meceun 2025. roguHe n y3 yBaxkaBame
nNpoBu3MjcKe LWeMe 3a Haj3acTynbeHnjy Tapudy y noptderby ocurypama XmBoTa;

e BepoBaTHOhe npecTaHka ocurypara npoueweHe cy Ha 6asu crtona oTkyna, packuga u
Kanutanusauuje kopuwheHnx y KBaHTUTaTMBHUM cTyavjama ytuuaja (QIS), nHtepHe cratucTuke
(nHTEpHe peanu3sauuje gorahaja oTkyna, packuga v kanuTanusauuje y npeTxogHoM nepuoay), y3
CHaXaH yTuLaj akTyapcke npoLeHe.
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31. peuembap 2025. roguHe

34. OYrOPO4YHA PE3EPBUCAIbA (HacTaBak)
34.2. Pesepsa 3a uspasHamwe pusuka (P3UP)

O6pauyHate P3UP Ha gaH 31. geuembpa 2025. roanHe usHoce 137.965 xurbaga guHapa u HenpomereHe
cy y ogHocy Ha 31. geuembap 2024. roguHe.

34.3. PesepBe 3a 60Hyce 1 nonycre
Pe3sepBe 3a 6oHyce u nonycte Ha aaH 31. geuembpa 2025. roamHe nsHoce 289.897 xurbaga AnHapa un'y
OHOCY Ha Kpaj npeTxodHe roguHe, kaga cy usHocune 314.911 xurbaga guHapa, cmamweHe cy 3a 25.014

Xurbaga auHapa kao nocrneguua Heto edpekta obpadyHaTUX pesepsucarba.

34.4. PesepBucamway cknagy ca MPC 19 ,lpumana 3anocneHunx‘

Yy XurbagamMma AguHapa

JVGunapHe HeuckopuwheHu
OTnpemMHuHe Y ar 2 e rogvlbun YKynHo

paa oaMopu
Crate - 1. janyap 2025. roante 628.919 636.416 22.560 1.287.895
Tpowak yenyra 33.771 58.149 1516 93.436
Tpowak kamata 38.993 39.458 - 78.451
AkTyapcku rybuum - Tpoluak nepvoaa } 41377 B 41377

YKynHo noBehawa — Tpowak nepuoaa

(HanomeHa 15.2) 72.764 138.984 1.516 213.264
Mnahere BeHedbnume (48.390) (41.802) (659) (90.851)
AkTyapcku rybuum npmkasaHu Kpo3 octanm

pesyntat 51.003 - - 51.003

Cratee - 31. neuembap 2025. ropute 704.296 733.598 23.417 1.461.311

OO6payyH AyropoyHux pesepsucara 3a jybunapHe Harpage v OTNPEMHMHE NPUMKOM oAfnacka y neHsujy,
n3paheH je Ha ocHoBy cnepfeher:

- [lNopataka o 3aMoCfeHNM, hNXOBUM rogMHama CTapoCcTu, PaAHOM CTaxy U BUCUHW NpUMarsa, MHTEPHUM
aKTMma 1 nocnoBHUM nonutukama Komnasuije;

- MocnosHor nnana Komnanwuje [lyHaB ocurypawe a.n.o;

- Topartaka Penybnuukor 3aBoga 3a CTaTUCTUKy O 3apagama y Penybnuum Cpbuju, 3akoHa o pagy u
3akoHa o0 nopesy Ha goxogak rpahaHa;

- [MporHosa ekoHOMCKMX KpeTawa, AaTux og cTpaHe Bnage PC n HapogHe 6aHke Cpbuije;

- AKTyapcKux nNpeTrnocTaBKu.

AkTyapcke npeTtnocTaBke kopuwheHe y ob6padyHy 3a 2025. n 2024. roguHy cy cnepehe:

- OetarbHe Tabnuue mopTtanuTteta 3a Penybnuky Cpbujy 2021-2023. Penybnuukor 3aBoga 3a
cratuctuky (ISBN 978-86-6161-261-9);

- roauwmy pacT 3apaga og 7,7% (2024. rog. 7,00%);

- ANCKOHTHa cTtona oA 5,1% (2024. roa. 5,14%);

- ctona cdonykryauuje 3,1% (2024. rog. 2,6%);

- ctona nHsanugHoctn 0,1% (2024. rog. 0,1%).

34.5. PesepBucama 3a cyacke cnopoBe

KomnaHuja je y Tekyhem n3BewlTajHoOM nepuoay usspLumna noseharwe pesepBucara 3a Cycke CnopoBe y
usHocy 4.824 xwrbaga AvHapa, Tako Aa YKynHO pesepBucamwe Ha AaH 31. geuembpa 2025. roamHe no
HaBegeHomMm ocHoBy M3Hocu 21.340 xurbaga guHapa (y 2024. rognHu pesepsucame je nsHocuno 16.516
Xurbaga guHapa).
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31. peuembap 2025. roguHe

35. OAONOXEHE NOPECKE OBABE3E

MpomeHe Ha pavyHy OAMOXEHUX NMOPECKMX 0B6aBesa y TOKY roavHe npukasaHe Ccy Kako Creau:

31. peuembap 2025.

y Xurbagama guHapa

31. peuembap 2024.

OdnoxxeHe nopecke obasese:

Mo ocHoBY NpuBpeMeHux pasnvika namely ocHosuLe Mo
KOjOj Ce HeKpeTHWHe, ornpema 1 MHBECTULINOHE
HEKpeTHWHe Npu3Hajy y nopeckom 6unaHcy n nsHoca no
Kojuma cy Ta cpefcTBa nckasaHa y hMHaHCUCKUM
n3peluTajuma

Mo ocHoBy BpeAHOBaHa xapTuja of BPeAHOCTH

pacnonoxnenx 3a npoaajy

OdnoxeHa nopecka cpedcmea:
Mo ocHoBy pe3epBucatba 3a OTNPEMHUHE 3anOCNEHNX

Hemo odnoxeHe nopecke obasese

457.559 506.144

14.906 14.656
472.465 520.800
(54.152) (50.496)
(54.152) (50.496)
418.313 470.304

36. OBABES3E

36.1. O6aBe3e 3a npemujy, 3apage u gpyre o6aBese

O6GaBese Mo OCHOBY LUTETA U YTOBOPEHUX M3HOCA
Ob6aBe3se 3a Npemujy caocurypara y 3emrom

ObaBe3se 3a NnpeMujy peocurypama y 3emrom

Ob6aBese 3a NpoBU3Ujy U3 NMOCIIOBa OCUrypara U peocurypara
O6aBe3e Mo OCHOBY 3apaja M HakHaga 3apaja
MpumrbeHn aBaHcu

ObaBese npema gobasrbaymma

Obagese npema gobaBrbavnma - noBesaHa npaeHa nuua
O6aBe3se 3a Nope3 Ha NOCroBe ocurypaka

Ob6aBe3se 3a avBMaeHae v ydewnha y pesyntaTy

ObaBese npema 3anocneHmma

ObGaBese npema Yapyxeky ocurypasajyhux opraHnsauyuja
O6aBese npema P30 5% AO

OcTtane kpaTkopoyHe obaBese

31. peuembap 2025.

y Xurbagama guHapa
31. peuembap 2025.

7.447 10.741
1.806.695 1.482.804
1.766.263 1.026.653

128.029 121.483

- 2.570
1.603.146 1.094.512
230.994 247.245
14.083 16.226
119.626 109.527
43.534 32.105
8.338 9.765
20.437 19.336
124.874 120.271
147.902 139.722
6.021.368 4.432.960

Y Toky 2025. roguHe powro je go noBehawa obaBe3a y OQHOCY Ha MPETXOOHY FOAUHY 3a M3HOC 0f,
1.588.408 xurbaga guHapa, Wro je y Hajsehoj Mmepu nocreguua nosehawa NpUMIbEHUX aBaHca No OCHOBY
ynnate nocnefhe paTe 3a npoaajy 3rpage y MakegoHckoj ynuum y usHocy og 432.774 xvrbaga avHapa no
Yrosopy o kynonpogaju HenokpetHocTn og 20.10.2022. roamHe. ABaHC je 3aTBOpeH Yy jaHyapy 2026. roguHe
Kaja je msBplleHa npumonpepaja 3rpage. OopaTtHo, gowrno je go nosehawa obaBe3a 3a npemujy
caocurypara y usHocy o 323.891 xurbaga avHapa kao n obaBesa 3a npemMujy peocurypara y U3Hocy of

739.610 xurbaga avHapa.
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36. OBABE3E (HacTaBak)

36.2. O6aBe3e npema poyHocTu gocneha
Y XurbagamMma guHapa

Cao(pe) Ocrane
LteTte [Oo6aBrbauun YKynHo
ocurypase obaBese
31.12.2024 1.509 59.214 339.708 334.806 735.237
Hepocneno
31.12.2025 1.043 53.915 500.214 439.177 994.349
0-60 31.12.2024 7.291 12.670 115.020 59.102 194.083
31.12.2025 5.064 12.253 178.648 87.835 283.801
60 - 90 31.12.2024 - 25 1.006.359 549.871 1.556.255
31.12.2025 - 10 1.429.183 724.642 2.153.836
31.12.2024 1.941 191.562 1.048.371 705.511 1.947.385
90 n Buwe
31.12.2025 1.340 178.899 1.464.913 944.231 2.589.383
CBEIA 31.12.2024 10.741 263.471 2.509.458 1.649.290 4.432.960
31.12.2025 7.447 245.077 3.572.958 2.195.886 6.021.368

36.3. Ob6aBe3e NO OCHOBY NU3UHra

O6aBese no ocHOBY NuauHra Ha aaH 31. geuembpa 2025. rognHe npukasaHe y oksupy nosuuuja fyropoyHe
obaBese u KpatkopouHe chmnHaHcujcke obaBese, npeacTaBrbajy:

Ha paH 31. peuem6pa 2025. roauHe:

YroBopeHu

HeAUCKOHTOBaHU

y Xurbagama guHapa Capawha BpegHocT HOBYaHW TOKOBM
MuHumanHa nuaunHr nnahawa

KpaTkopouHe dmHaHcujcke obaBese (8o 1 roamHe) 181.885 577.883

Lyropo4yHe obaeese (og 1 go 5 rogunHa) 87.603 174.416

Ctamwe Ha gaH 31. geuembpa 269.488 752.299

O6aBe3se nNo ocHOBY NuaunHra Ha aaH 31. geuembpa 2024. rognHe npukasaHe y oksmpy nosuuuja yropoyHe
ob6aBe3e u KpaTtkopoyHe duHaHcujcke obaBe3e, NpeacTaBrbajy:

Ha paH 31. peuem6pa 2024. roguHe:

YrosopeHu
HeAUCKOHTOBaHU
y Xurbagama guHapa Capawha BpegHOCT HOBYaHU TOKOBU
MwvHumanHa nuanHr nnahawa
KpaTkopouHe dmHaHcujcke obaBese (8o 1 roamHe) 194.038 198.053
Lyropo4yHe obasese (og 1 go 5 rogunHa) 163.503 200.788
Crtamwe Ha gaH 31. geuembpa 357.541 398.841
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31. peuembap 2025. roguHe

37. PE3EPBE 3A NPEHOCHE NPEMUJE
y Xurbagama guHapa
31. peuembap 2025. 31. neuembap 2024.
[MpeHocHe npemMuje XMBOTHMX OCUrypara 1.293.236 1.030.709
[MpeHocHe NpemMuje HEXMBOTHUX Ocurypara 21.158.616 19.156.702
MpeHocHe npemuje caocurypama - XMBOT 11.902 -
[MpeHocHe npemMuje caocuryparba - HEXXMBOT 545.415 374.718
23.009.169 20.562.129
O6payyH NpeHoCHe Npemuje N3BpLLEH je y ckrnagy ca aktuma KomnaHuje n penesaHTHOM oanykoM HapogHe
6aHke Cpbuje, meTogom "pro rata temporis".
[MpomeHe Ha pe3epBama 3a NpeHoCHe nNpeMuje npukasaHe cy y Hanomenm 47.3.
[MpomeHe npeHocHe npemuje cy Hajsehum genom y3pokoBaHe pacTom npemuje Ha geny nopTderba Ha kome
ce obpadyHaBa npeHocHa npemuja. PacT NnpeHoCHe NpemMuje HEXMBOTHUX ocurypara usHocun 11,12%, ook
je pacT ykynHe npemuje HeXMBOTHUX ocurypana 7,67%. PacT npeHocHe npemuje X1BOTHUX ocurypakra je
26,63% y cknagy ca pactoM npemuje TapudHe rpyne 7212 'pynHO ocurypame uBoTa 3a cryyaj CMpTK
KOpUCHMKa KpeauTa Koja je pacrna no ctonu og 21,85%.
38. PE3EPBE 3A HEUCTEKIE PU3UKE

KomnaHuja je obpasoBana pe3epBe 3a HeucTekne puauke Ha aaH 31. geuembpa 2025. roguHe y usHocy
16.193 xurbaga avHapa, Jok je ctawe Ha gaH 31. geuembpa 2024. roguHe usHocuno 243.161 xurbaga
AvHapa. Y ogHOCYy Ha NPeTXoAHy roAMHY pe3epBe 3a HeUCTEKNe pusnke Cy CMareHe 3a U3HOC o 226.968
xurbaga gnHapa (HanomeHna 4) wto je y Hajehoj mepu nocneavua ykuaakwa OBUMX PE3EPBU Ha BPCTU
ocurypawa 03 (ocurypate MOTOpPHUX BO3una).
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31. peuembap 2025. roguHe

39. [OPYIrA NACMBHA BPEMEHCKA PA3IPAHUYELA

y Xurbaama avHapa

31. aeuembap 2025. 31. peuembap 2024.

[onpuHoc 3a NnpeBeHTUBY 1.269.324 1.122.754
OcTana nacuBHa BpeEMEHCKa pasrpaHuyera 488.441 444.902
1.757.765 1.567.656

KpeTane Ha payyHy gonpuHoca 3a npeBeHTuBy y 2025. n 2024. roguHun npukasaHo je y Tabenu y HacTaBky:

y Xurbagama AvMHapa

31. aeuembap 2025. 31. peuembap 2024.
Crambe Ha aaH 01.01.: 1.122.754 1.030.936
[MoBehatrse y TOKy neproaa 440.209 399.469
VMcnnaTe ocurypaHiumma (293.639) (307.651)
Crambe Ha aaH 31.12.: 1.269.324 1.122.754

40. PE3EPBUCAHE LUTETE

Y XurbagamMma guHapa

31. neuem6ap 2025. 31. neuembap 2024.
Pe3sepBucaHe LITETE XUBOTHUX OCUTYypaksa:
- Hacmarie HerpujasrbeHe wmeme 640.364 612.684
- Hacmarie npujagrbeHe wmeme 93.336 83.261
733.700 695.945
PesepBucaHe LWTeTE HEXMBOTHMX OCUrypara u
caocurypata:
- Hacmarie HernpujassbeHe wmeme 12.534.317 11.108.639
- Hacmarie npujasrbeHe wmeme 10.319.445 9.033.338
22.853.762 20.141.977
PesepBucaHe WTeTe caocurypama:
- XKueom 221 477
- Hexusom 434.054 841.291
434.275 841.768
24.021.737 21.679.690

PesepBucarne wrete Ha aaH 31. geuembpa 2025. roguHe yTtBpheHe cy y cknagy ca [lpaBunHukom
KomnaHuje. NMpomeHe Ha pavyHuma pe3epBucaHuX LUTeTa npukasaHe cy y Hanomenn 47.3.

MN3Hoc pesepBucaHnx wreTa je ytBpheH y cknagy ca NpasunHukom Komnaxunje n Ognykom HapogHe 6aHke
Cp0uje 0 TeXHUYKUM pe3epBama.

Kon BpcTa ocwurypara roe ce obpadyH pagn Mack-oBoM MeTofoM MHTEpBanu noBepewa Ha AaH 31.
deuembap 2025. roguHe (Koju ogpehyjy n3Hoce maprmHe pyanka y3 NpeTrnocTaBky Aa Hajborba oueHa nma
lognormalnu pacnogeny) cy 6unn UCTM Kao U KOHAYHU MHTEPBAnNM Ha Kpajy NpeTxofHe rogvHe 3a BpCTe
ocurypamwa: 01 — 99,93%, 02 — 96%, 08 — 95,40%; 09 — 99,32%, 13 - 64,20% n 18 — 99,91%. 3a BpcTy
ocurypara 03 36or Run off Tecta koju je nokasao aa npeTxogHe roanHe pesepBauuja Huje buna JoBorbHaA
noeehaH je MHTepBan noBepewa ca npolnorogmwknx 99,9999999957% Ha 99,999999999975%. Ha
Bpctn 10 obpayyH Ha gaH 31. peuembap 2025. roanHe je usBpweH Paid-Incurred Chain meTogom ca
MHTEepBanom nosepemra o 99,99972%, KOnMKo je N3HOCUO U NPETXOAHE roANHE.

Pact ykynHo pesepsucanmx wreta 10,80% wTo je y cknady ca pactom noptdersa. Pesepsauuja wreta

HeXmBoTa ocurypawa pacna je 3a 10,98% [ok je pesepBaumja XMBOTHUX OCUIypara pacna no cTonu of
5,38%.
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40.

41.

PE3EPBUCAHE LUTETE (HacTaBak)

Mo obpayvyHy HacTanux HenpujaBrbeHWX wTeTa usspweH je JIAT TecT ca ykrbydeHOM WHnaumjom.
MpeTtnocTaske 3a nHdpnauwmjy cy éune 3,5%. TecT je nokazao 4OBOSLHOCT Ha CBMM BpCTaMa ocuryparsa Ha
Kojuma ce obpauyyH BpLUM CTOXaCTMYKMM MeTodama. VHTepBanu noBepewa ogpeflyjy M3HOC MapruHe
pusuka Koju je noTpebHO nmaTu Ha HMBOY BPCTE Ocurypama y 3aBMCHOCTU of nopehera ca UCKYCTBOM U
TecTa agekBaTHOCTU pe3epBucaHux wrteta. OcHoBa 3a obpadyH Cy pasBOjHU TPOYrMOBW MpUjaBIbEHUX
wreTa (incured claims) Hactanux og 2010. — 2025. roguHe (y3 KOpuroBake pesepBUCaHMX HacTanmux
npujaBrbeHUX LITETa paHUjux roamHa Ha OCHOBY OCTBapewa [0 AaHa obpadyHa), a 3a BpcTy 10 oBoMm
TPOyrny je NpUKIbYYeH U Tpoyrao NMKBMOMPaHMX LUTETA HAcTanux y UCTOM nepuody. 3a ocrane BpcTe
ocurypara npuMerseH je nayluanHu MeTog.

YTBphEeH n3HOC pe3epBUCaAHMX LUTETA je Y CKnady Cca akTyapCKoMm CTpykoMm v nponucuma u obesbehyje
TpajHO ucnywene obasesa KomnaHuje.

Mopauwm o pa3Bojy wreta obenogamweHun cy y Hanomenmn 47.3.

BAHBUNAHCHA AKTUBA/NACUBA

y Xur-agama
OvHapa

31. Aeuem6ap 31. peuembap 2024.

2025.
MpumrbeHe mennue 1.476.895 1.117.062
N3paTte meHnue 5.988 6.190
1.482.883 1.123.252

Komnanuja Ha aaH 31. geuembap 2025. roamHe uma ykynHo musgatux 1.127 menunua (og vera 1.100 6naHko
MeHuua 1 27 MeHuMua NonyHEeHNX Ha YKynaH u3Hoc og 5.987 xurbaga guHapa), kao cpeacTBo oUHaHCHjCKor
o6es3beherna 3a notpebe yyewha Ha TeHaepuma, Mo yroBopuma o usgasary 6aHkapCkux rapaHumja kao u
no ApyrMm ocHoBama (3aKyn MoCnoOBHOI MPOCTopa, 3aKyny NapkuHI MecTa, oTBapawe padvyHa, VisgaBane
Visa business kapTuua, rpynHo ocurypake XvBOTa 3a Clyyaj CMpPTW KOPUCHMKa KpeauTa, 3a NOTMNyHO
cHabaeBame enekTpUYHOM eHeprujoMm, 3a KynoBuHY HadTHMX AepuBaTa, 3a perynucare mefycobHux
npasa n obaBesa yroBOpPHUX CTpaHa y Be3W ca ycTynakem npaBa Ha MCTWLAaHhe peknamMmHor cagpxaja,
perynucawe MeflycobHMx npaBa n o6aBes3a yroBoOpHMX CTpaHa y Be3u npyxara ycriyre Habaske, UCNopyke,
UMMNIemMeHTaLmje n ogpxkaBama pellerwa 3a Scale-Out n NAS nnatdopmy n ogrosapajyher supporta 3a
npumMapHu n pesepBHu [lata ueHTap, npyxary ycnyra v ap.). MIsHocm Ha koju ce 6naHko MeHuue mory
NONYHUTU Ae(PUHNCAHN CY KOHKPETHUM MEHWYHUM oBnawhereM, a KHhUrOBOACTBEHO Ce EBUAEHTUPAjY Y
W3HOCY O[] jeAHOr AMHapa, WTOo YKYyMHO YuHK 1 Xxurbagy anHapa.

KomnaHuja nma 3akrbyyeH ca baHkom lMowTaHcka wreguoHuua a.g. beorpag Yrosop o perynucary ogHoca
kojum je KomnaHuju ogobpeH o6HaBrbajyhm okBup 3a n3gaBame, of, cTpaHe GaHke, CBUX BpCcTa rapaHuuja
W nncaMa o Hamepama Tako a YKYNHO jedHOBpeMeHO BaHOMnaHcHO 3aayxeke KomnaHwuje kog 6aHke no
oBOM Yroeopy He moxe npehu usHoc og 1.100.000 xurbapa guHapa. Oksup je ogobpeH go 30.06.2026.
roauHe, a poK BaXXHOCTM CBake MnojeaMHadyHe rapaHuuje Koja ce u3gaje Ha OCHOBY OBOI YroBOpa, He MOXe
6utn gyxwu og 30.06.2030. rognHe. Cpencrtea ob6e3behera no HaBegeHOM yrosopy cy Menuue Komnanuje.

Ha paH 31. peuembap 2025. roguHe cTawe GaHkapCkux rapaHuuja U nucama o Hamepama Koje cy
npubaerbeHe o baHke MowTaHcka wreguoHuua a.a. beorpaa ykynHo usHocu 622.328 xurbaga anHapa u
96 xurbaga EYP (31. peuembap 2024. rogunHe: rapaHumje y nsHocy og 796.178 xurbaga guHapa n EUR
6.495,00).

Crarbe baHkapckux rapaHumja u niucama o Hamepama Koje cy npubasreeHe og NLB KomepuujanHe G6aHke
a.n. beorpag Ha gaH 31. geuembap 2025. rogmHe ykynHo nsHocu 55.000 xurbaga guHapa (31. geuembap
2024. rognHe: rapaHumje y nsHocy og 75.201 xvrbaga gvHapa).

[o paHa uspage cuHaHcujckmx msBelwTaja 3a 31. geuembap 2025. roavHe, HYje akTMBMpaHa HU jegHa
rapaHuuja.

66



KOMMAHWJA "OYHAB OCUT'YPAHE" A.01.O. BEOIPAL]

HAMOMEHE Y3 NOJEOAMHAYHE ®UHAHCUJCKE U3BELLTAJE

31. peuembap 2025. roguHe

42. CPEAOCTBA TEXHUYKUX U TAPAHTHUX PE3EPBU

42.1. TexHu4Ke pe3epBe

31. peuembap 2025.

y Xxurbagama guHapa
31. peuembap 2024.

Xusot HexusoTt YKynHo XusoTt HexusoTt YKynHo

MaTtemaTtunyka pesepBa 6.439.434 - 6.439.434 6.066.179 - 6.066.179
Pesepse 3a nspasHame
pu3uka - 137.965 137.965 - 137.965 137.965
Pesepse 3a 6oHyce 1
nonycre 190.710 99.187 289.897 212.595 102.316 314.911
Pesepse 3a npeHocHe
npemuje 1.305.138 21.704.031 23.009.169 1.030.709 19.531.420 20.562.129
Pesepse 3a Henctekne
pu3vke - 16.193 16.193 - 243.161 243.161
PesepBucaHe wrete 733.921 23.287.816 24.021.737 696.422 20.983.268 21.679.690
[pyre TexHu4ke pesepse
ocurypama 425.474 - 425.474 209.034 - 209.034

9.094.677 45.245.192 54.339.869 8.214.939 40.998.130 49.213.069

42.2. TexHuUuYKe pe3epBe Koje nagajy Ha TepeT caocurypaBayda, peocurypaBayda u peTpoLecuoHapa

31. peuembap 2025.

Y xurbapama guHapa
31. peuembap 2024.

XKusot HexusoTt YKynHo XKusot HexusoTt YKynHo
TexHuuke pe3epBe Koje nagajy Ha TepeT
caocurypaBaya, peocurapaBava:
Egg;‘;ﬁf 3a nperoce 8.997 3.501.495 3.510.492 19.898 3.007.679 3.027.577
PesepeucaHe wrete 2.841 2.839.313 2.842.154 1.225 2.728.218 2.729.443
OcrTarne TexHuuke
pesepee 9.935 - 9.935 11.337 - 11.337
Crame Ha aaH 21.773 6.340.808 6.362.581 32.460 5.735.897 5.768.357

42.3. [lenoHoBak€ U ynarawe cpeacTaBa TEXHUUKMX pe3epBU U BanyTHa CTPYKTypa MHBECTUPAHUX

cpeacraea

31. peuembap 2025.

Y xurbapama guHapa
31. peuembap 2024.

Xusot HexusoT YkynHo XKusot Hexusot YkynHo
XapTuje of
BPpEAHOCTM Koje je 8.454.183 30.624.206 39.078.389 7.485.396 24.918.250 32.403.646
nsgana Peny6nuka
Cpbuja
Akumje 90.637 198.359 288.996 95.181 206.813 301.994
ViBecTuLoHe 124.020 1.372.169 1.496.189 124.408 1.163.015 1.287.423
HeKpeTHUHe
OpoueHun
[EenoanTy Kog 323.211 6.658.944 6.982.155 315.250 6.196.963 6.512.213
DOaHaka
oToBMHa 80.853 50.706 131.559 162.244 1.793.984 1.956.228
MoTpaxmeBara 3a
Hepgocnene - - - - 983.208 983.208
npemuje
OcTtanu obnuum
ynarara 21.773 6.340.808 6.362.581 32.460 5.735.897 5.768.357
TEXHUYKUX
pesepBu
Crarse Ha AaH 9.094.677 45.245.192 54.339.869 8.214.939 40.998.130 49.213.069
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42,

42.3.

43.

CPEACTBA TEXHUYKUX U TAPAHTHUX PE3EPBU (HacTaBak)

[enoHoBake U ynarawe cpeacTaBa TEXHUYKUX pe3epBU U BanyTHa CTPYKTypa MHBECTUpPaHUX
cpencraBa (HacTaBak)

KomnaHuja je obesbeanna noTnyHy NOKPUBEHOCT TEXHUYKUX pe3epBu nponucaHum obnuumMma ynarawa y
cknagy ca 3akoHom o ocurypawy u Opnykom HapogHe 6aHke Cpbuje o mHBecTupawy cpeactasa
ocurypatba ("Cn. rnacHuk PC", 6p. 55/2015, 111/2017, 149/2020, 137/2022 v 82/2024).

Octanu o6nmum ynarara TeXHUYKUX pe3epsu obyxeaTajy pesepBe 3a MpeHOCHe npemuje, pesepsucaHe
WwTeTe M ocTane TexHWYKe pesepBe Koje Majajy Ha TepeT caocurypasadva, peocurypaeada U
peTpoLecroHapa, 40 BUCKHE HUXOBE KHUrOBOACTBEHE BPEAHOCTM.

BanyTHa CTpykTypa MHBECTMpaHuWx cpefcTaBa obe BpCTe ocuryparba oarosapa CTPyKTypu obaBesa no
OCHOBY TUX OCUrypaksa No CBMM MaTepujanHo 3Ha4yajHMM BanyTama.

AIEKBATHOCT KAMWUTAIA

3akoHoMm O ocurypamwy, 4n. 25. n un. 124. po 130 n OgnykoMm O agekBaTHOCTW Kanutana ApywTsa 3a
ocurypare/peocurypare (,Cnyxbenn rmacHuk PCY, 6p. 51/2015), nponucaHun cy HauvH M AMHaMuka
npoLieHe ycrnoBa KOju Ce OOHOCE Ha afeKBaTHOCT KanuTtana, OOHOCHO HayvMH W AvHamuka obpadvyHa
rapaHTHOr KanuTana n 3axTeBaHe MapruHe CONMBEHTHOCTM 3a HeXMBOTHA M XMBOTHA OCUrypama.

Y cnepehoj Tabenu pat je oGpadyH afekBaTHOCTM kanuTana carnacHo 3akoHy O ocurypaky, npema
noJauuma Ha AaH obpadyHa 3a U3BeLUTajHy U NPETXOAHY FOAVHY.

31. peuembap 2025.

y Xxurbagama guHapa
31. peuembap 2024.

Xusot HexusoTt YKynHo XKusoTt HexusoTt YKynHo
Mpvmaphu kanuTan (1) 3.020.164 18.742.225 21.762.389 2.909.919 17.611.287 20.521.206
Ynnahei 0CHOBHY KanuTan 2.070.888 12.343.665 14.414.553 2.070.888 7.832.472 9.903.360
no OCHOBY OBMYHUX aKuuja
PeBanopusauuoHe pesepse
C  HepeanusoBaHUM 469.516 2.771.794 3.241.310 537.512 2.994.894 3.532.406
pesyntatnma
Hepacnopehenin aobuTak 127.728 1.843.411 1.971.139 66.115 5.495.294 5.561.409
paHVI]VIX rogunHa
Hepacnopehenn aobuak 352.032 1.783.355 2.135.387 235.404 1.288.627 1.524.031
Tekyhe roguHe, go 50 %
2:‘?:"{)”9 cTaBke - NpBu ; 76.385 76.385 4.627 54.068 58.695
Hewmarepujantia umosua ; 76.385 76.385 ; 54.068 54.068
(ynarawa) ' ' ’ ’
lN'ybuTak Tekyhe rognHe n
HenokpueeHe rybutak - - - 4.627 - 4.627
paHujux roguHa
Irla_":ﬁ;”“"' kanuran (IV=1+ 3.020.164 18.665.840 21.686.004 2.905.292 17.557.219 20.462.511
29“3:'\;)“6 craBKe - ipyru 350.353 356.753 716.106 350.353 362.613 721.966
Y[aenu,04HOCHO akuuje
ApyTX ApylTasa sa 350.353 300.433 668.786 350.353 309.433 668.786
ocurypak-€e ca ceguuitem y
Peny6nuun Cpbuju
HenukBnaHa cpeactea - 47.320 47.320 - 53.180 53.180
FapaHTHa pe3epBa
npenvMUHapHu 2.660.811 18.309.087 20.969.898 2.545.939 17.194.606 19.740.545
pesyntar (I + 11 -1l - V)
OpbuTak 3a cnyyaj us unaHa
124. ctae 6. Tauka 1., 2. n 3. . . . 28.324 2.485.270 2.513.594
3akoHa
lapanTha pesepsa 2.660.811 18.300.087 20.969.898 2.517.615 14.709.336 17.226.951

KOHa4HU pe3ynTtaTrt
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43. AJDEKBATHOCT KAIMNWUTAIA (HacTaBak)

y Xurbagiama guHapa
31. peuembap 2025. 31. neuembap 2024.

XKusot HexusoTt YKynHo XKusoTt HexusoTt YKynHo

1. FapaHTHK KanuTan 3.020.164 18.665.840 21.686.004 2.905.292 17.557.219 20.462.511
2. lapaHTHa pe3epBa
(pacnonoxwuBa
MapruHa
CONBEHTHOCTH)

3. MapruHa
CONBEHTHOCTM
(3axTeBaHa mMapruHa
CONBEHTHOCTW)

4. Pasnuka rapaHTHe
pe3epBe 1 3axTeBaHe
MapruHe
CONMBEHTHOCTU (2-3)

2.660.811 18.309.087 20.969.898 2.517.615 14.709.336 17.226.951

593.857 6.321.088 6.914.945 532.162 5.811.186 6.343.348

2.066.954 11.987.999 14.054.953 1.985.453 8.898.150 10.883.603

5. OgHoc 3axTeBaHe

MapruHe

CONBEHTHOCTU U 0,20 0,34 0,32 0,18 0,33 0,31
rapaHTHOr kanutana

(3:1<3)

6. M3Hoc nponuncaH

375.302 375.302 750.604 374.448 374.448 748.896
ynaHom 27. 3akoHa

7. Pasnuka rapaHTHor
KanuTtana u naHoca
nponncaHor YnaHoM
27. 3akoHa (1-6 > 0)

2.644.862 18.290.538 20.935.400 2.530.844 17.182.771 19.713.615

8. OgHoc rapaHTHe

pesepse

(pacnonoxwvee MC) n 4,48 2,90 3,03 4,73 2,53 2,72
3axTeBaHe MapruHe

CONBEHTHOCTM (2:3)

HenuksuaHa cpefctsa y usHocy of 47.320 xurbaga guHapa YuHe: y nsHocy of 36.228 xurbaga gvHapa
noTpaxuearba o4 AYXHWKa Koju obaBe3e Mo OCHOBY Npemuje HeXMBOTHOT OCUrypara He U3MUPKU Yy POKY Of
MeceL faHa, a ako je y nutawy Penybnuka Cpbuja unv npaBHo nuue y Ap>XaBHOM BNACHULUTBY - Y POKY OA
TPU Meceua nocre UcTeka nepuoaa ocurypama oo roavHy AaHa, a ako je Taj nepvog AyXu of jeaHe rognHe
- He nnaha nx nocne vucTeka rogvHy gaHa of 3anoyunkbarsa nepuoaa ocuryparsa 3a Ty roaviHy, Uy U3Hocy
oa 11.092 xurbaga AnMHapa noTpaxvBaka of nvua koja obasrbajy NocrnoBe 3acTynawa y ocurypawy rno
OCHOBY cpefcTaBa HannaheHux y ume u 3a padyH KomnaHuje, Koja HUCY npeHeTa y poky of 15 gaHa oa
AaHa HacTaHka TUX NOTpaXwuBak-a.

KomnaHwja je ucnyHuna ycroBe koju ce OfHOCE Ha afeKBaTHOCT KanwTamna, npornvcaHe 3akoHOM o
ocurypamy 1M NoA3akoHCKMM akTUMa, Tako LUTO je:

- OpHoc [apaHTHe pes3epBe (pacrnonoXxvBa MapruHa COJNIBEHTHOCTM) W 3axTeBaHe MapruHe
coneeHTHOCTUN 2,90 3a HEXMBOTHa ocurypama u 4,48 3a XMBOTHa OCUrypama;

- OpHoc 3axTeBaHe MaprvMHe CONBEHTHOCTM W rapaHTHor kanutana 0,34 3a HexuBoTHa M 0,20 3a
KMBOTHa ocurypassa.

apaHTHM kanuTan Behu je o4 U3Hoca OCHOBHOI KanuTana nponucaHor YnaHom 27. 3akoHa 3a 18.290.538
XUrbafa AuHapa KOA HEXUBOTHUX U 3a 2.644.862 xurbaga guHapa KoA XXMBOTHUX OCUryparsa.
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44. WU3BELWUTABAKE MO CETMEHTUMA - CTPYKTYPA MMOBUHE, OGABE3A U KATMUTAJA, BUNAHC
YCNEXA XUBOTHOI' U HEXXUBOTHOI' OCUTYPABA

KomnaHuja je cxogHO 3axTeBMMa 3akoHa O ocurypawy W npatehux noAs3akoHCKMX akaTa msBpLumna
pasgBajatbe MMOBUHE KOja MOXeEe CMYXUTU UMW CIyXu 3a usmmupere obaBesa Nno OCHOBY ocurypara u
npunagajyher kanutana n obaeesa XMBOTHOI OAHOCHO HEXMBOTHOT OCUIypaHsa.

MmoBwWHa XMBOTHOT, OAHOCHO HEXMBOTHOI OCUrypara, kao n npunagajyhv kanutan n obasese npukasaHm
cy y cnegehoj Tabenu:

y Xurbagiama guHapa

31. peuembap 2025. 31. peuembap 2024.
XusoTt HexusoTt YKynHo XusoTt HexusoTt YKynHo

AKTUBA
CTAJITHA MMOBUHA 1.569.020 14.939.828 16.508.848 1.612.458 14.918.774 16.531.232
HemartepujanHa umoBuHa - 76.385 76.385 - 54.068 54.068
CodTBeEp 1 ocTana npaesa 14.848 128.927 143.775 19.283 106.327 125.610
;’ﬁggﬁ;”””e' noctpojera u 935.117 13.042.812 13.977.929 937.170 13.062.318 13.999.488
ﬁz;‘;‘h’n‘;”:”” puHaHCHjcky 619.055 1.458.748 2.077.803 656.005 1.512.767 2.168.772
Ocrana gyropoyHa cpeacrea - 232.956 232.956 - 183.294 183.294
OBPTHA UMOBUHA 11.345.360 61.353.083 72.698.443 9.866.683 53.556.294 63.422.977
3anuxe - 58.763 58.763 - 47.129 47.129
CranHa nMoBMHa Koja ce ApXu
3a npopaajy u npecrtaHak - 385.838 385.838 - - -
nocnosara
gﬂg@i’:gaa*a* rinacmari v 10.908.299 50.173.851 61.082.150 9.656.436 43.598.936 53.255.372
Mopes Ha gopaty BpeaHoCT 2.206 40.316 42.522 - 18.151 18.151
AKTMBHA BpeMEHCKa 413.082 4.353.507 4.766.589 177.787 4.156.181 4.333.968
pasrpaHuyer-a
TexHu4yke pesepse Koje naaajy
Ha Tepet caocurypasasa, 21.773 6.340.808 6.362.581 32.460 5.735.897 5.768.357
peocurypasaya u
peTpouecroHapa
YKYNMHA AKTUBA 12.914.380 76.292.911 89.207.291 11.479.141 68.475.068 79.954.209
NACUBA
KAMUTAN 3.372.196 20.657.001 24.029.197 3.145.323 19.031.335 22.172.031
OCHOBHM 1 ocTanu kanutan 2.070.888 12.475.086 14.545.974 2.070.888 7.963.893 10.034.781
PeBanopu3saumoHe pesepse no
OCHOBY peBaropusauuje
HemaTepujanHe MMOBUHe, 208.110 2.768.906 2.977.016 213.769 2.879.930 3.093.699
HEKPETHMHA, NMOCTPOjeHa U
onpeme
HepeanusoBaHu go6uum 907.195 1.689.318 2.596.513 922.693 2.291.848 3.214.541
HepeanuzosaHu ry6uum (645.789) (1.686.430) (2.332.219) (598.950) (2.176.884) (2.775.834)
HepacnopeheHa gobut 831.792 5.410.121 6.241.913 536.923 8.072.548 8.604.844
1. Hepacnopefer goburak 127.728 1.843.411 1.971.139 61.488 5.495.294 5.556.782
paHujux roamHa
2. Hepacriopefjexm aoburak 704.064 3.566.710 4.270.774 470.808 2.577.254 3.048.062
Tekyhe roonHe
['ybutak fo BUCMHe KanuTana - - - - -
1. l'ybutak us paHujux rognHa - - - - -
PE3EPBUCAHA U OBABE3E 9.332.024 55.846.070 65.178.094 8.267.342 49.514.836 57.782.178
[yropoyHa pesepBucarba 7.055.618 1.719.803 8.775.421 6.487.808 1.544.692 8.032.500
Oyropo4yHe obaBe3e 40.685 210.250 250.935 - 241.131 241.131
OpnoxeHe nopecke obaBese - 418.313 418.313 - 470.304 470.304
KpaTkopouHe obaBese 88.586 6.839.976 6.928.562 42.607 4.943.000 4.985.607
MNacusHa Bpemercka 1.413.214 23.369.912 24.783.126 1.040.505 21.332.441 22.372.946
pasrpaHuyerba
PesepBucaHe wrete 733.921 23.287.816 24.021.737 696.422 20.983.268 21.679.690
YKYMNHA NACUBA 12.704.220 76.503.071 89.207.291 11.412.665 68.546.171 79.954.209
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HAMNOMEHE Y3 NOJEOUHAYHE ®UHAHCUJCKE U3BELLUTAJE
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44. WU3BELUTABAHKE MO CEFMEHTUMA - CTPYKTYPA UMOBUWHE, OBABE3A U KAMUTAIA, BUINTAHC
YCNEXA XUBOTHOI' U HEXXUBOTHOI' OCUIN'YPAHLA (HacTaBak)

KomnaHwuja, nocebHO 3a rpyny XMBOTHNUX OJHOCHO rpyny HEXUBOTHUX OCUTrypaksa:
—  pasrpaHuyaBa UMOBMHY KOja CMYXW UMM MOXeE CMYXUTU 3a n3Muper-e o6aBesa No OCHOBY ocurypara
1 npunagajyhu kanutan n obasese; n
—  ynpasrba MUMOBMWHOM Koja CIYXW UMW MOXeE CNYXWUTW 3a n3mvpere obasesa no OCHOBY OcuUrypawa u
npunagajyhv kanutan n obasese, ¢ TMM Aa CPeAcTBa U HUXOBE N3BOPE He npeballyje us jeaHe rpyne
ocurypawa y Apyry. Y HacTasky je ckpaheHu BunaHc ycnexa rpyne XMBOTHUX Ocurypawa u rpyne
HEeXMBOTHMX ocurypama 3a 2025. n 2024. roguHy:
y Xurbagama avHapa

2025. 2024.
XusoTt HexusoT YKynHo XKusoTt HexusoT YKynHo

NOCNOBHU NPUXOAU U PACXOOU
MocnoBHu (dyHKUMOHANHK) NpUXoan 4.930.221 35.328.400 40.258.621 4.562.160 32.736.890 37.299.050
MocnoBHM (hyHKUMOHANHM) pacxoam (3.739.416)  (22.201.440) (25.940.856) (3.761.891)  (21.719.511)  (25.481.402)
AOBMT / TYBUTAK - BPYTO MOCIIOBHN 1.190.805 13.126.960 14.317.765 800.269 11.017.379 11.817.648
PE3YNTAT
nPUXOAN U PACXOOMN MO OCHOBY
WHBECTULIMOHE AKTUBHOCTHU
Mpuxoam og nHBECTMPaKa cpeacTaBa ocurypasa 827.705 1.979.193 2.806.898 765.234 1.651.393 2.416.627
Ef;fyﬁf‘a":b';o OCHOBY MHBECTUpatba cpeacTasa (13.866) (65.900) (79.766) (9.661) (63.988) (73.649)
OOBUTAK / T'YBUTAK N3 MHBECTULIMOHE
AKTUBHOCTM 813.839 1.913.293 2.727.132 755.573 1.587.405 2.342.978
TPOLUKOBU CNPOBOHEA OCUTYPABA (1.304.178)  (10.362.533) (11.666.711) (1.062.087) (9.891.333)  (10.953.420)
1. Tpowkosu npubase (1.010.397) (8.133.813) (9.144.210) (788.785) (7.911.423) (8.700.208)
2. TpowkoBu ynpase (323.937) (2.597.157) (2.921.094) (284.423) (2.242.418) (2.526.841)
3. OcTanu TpoLLKoBM cripoBofera ocurypara (566) (4.781) (5.347) (606) (4.985) (5.591)
4. MNposu3nja og peocurypara n petpouecuja 30.722 373.218 403.940 11.727 267.493 279.220
NOCNOBHWU OOBUTAK / T'YBUTAK - HETO
MOCNOBHV PE3YNTAT 700.466 4.677.720 5.378.186 493.755 2.713.451 3.207.206
OUHAHCHICKY NPUXOMIN OCUM (DUHAHCHICKIX MPUXOAA 1.090 156.770 157.860 3.259 120.141 123.400
NoO OCHOBY UHBECTULMOHE aKTUBHOCTM
DUHaAHCKHjCKN pacxoam ocumM PUHaHCKHjCKMX pacxoaa
0 OGHOBY MHBECTULIMOHE AKTMBHOCTH (426) (59.001) (59.427) (4.274) (100.998) (105.272)
Mpuxoan of ycknahvBaka BpeAHOCTM NOTpaxuBarba
W Aipyre MOBVHE KOja CryXu 3a 0b6aBrbare 95.700 489.066 584.766 8.148 1.236.448 1.244.596
AenaTHocTn
Pacxoau no ocHoBy obe3Bpefera NnoTpaxvsara
Opyre UMOBUWHE KOja Criyu 3a obaBrbare (143.236) (1.230.363) (1.373.599) (49.605) (1.227.800) (1.277.405)
AenaTHocTn
OcTanv npuxoamu 50.606 99.488 150.094 20.231 133.151 153.382
OcTtanu pacxoam (82) (77.795) (77.877) (84) (96.165) (96.249)
OOBUTAK / T'YBUTAK U3 PEOOBHOI
MOC/TIOBAHA NMPE OMOPE3UBAHA 704.118 4.055.885 4.760.003 471.430 2.778.228 3.249.658
HeTo rybutak nocnosatsa koje ce obycraerba,
HeraTuBHW eheKkTn NPOMEHE PayyHOBOACTBEHMX (54) (17.624) (17.678) (622) (16.025) (16.647)
NoNMTUKa 1 UCMPaBKM rpeLlaka U3 paHujux nepuoaa
OOBUTAK / T'YBUTAK NPE ONMOPE3UBAHA 704.064 4.038.261 4.742.325 470.808 2.762.203 3.233.011
NOPE3 HA JOBUTAK
1. MNopes Ha pobuTak - (521.592) (521.592) - (180.242) (180.242)
2. [lobrTak No OCHOBY Kpenpara OAJIOXKEHNX
nopeck1x cpeacraBa U CMarera OATOKEHNX - 50.041 50.041 - - -
nopeckux obasesa
3. N'ybrTak No OCHOBY CMa€eHa OOSIOKEHNX
MOpPECKUX CpeacTaBa 1 Kpenpara OfNoXKeHNX - - - - (4.707) (4.707)
nopeckux obasesa
HETO OOBUTAK / 'YBUTAK 704.064 3.566.710 4.270.774 470.808 2.577.254 3.048.062
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44. WU3BELWUTBAHE MO CEFMEHTUMA - CTPYKTYPA MMOBUHE, OBABE3A U KAMUTAIA, BUNTAHC YCMNEXA XKUBOTHOI U HEXXKMBOTHOIr OCUTYPAHA
(HacTaBak)

Y HapegHum Tabenama gatu cy GunaHcu ycnexa no BpcraMa ocurypamna:
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NMOCJIOBHU MPUXoau

Mpuxoam oa npemuja ocurypara u

caocurypama 4.681.966 236.524 4.918.490 3.127.685 5.693.820 491.816 32.217 7.091.953 17.191.635 99.974 977.665 34.706.765 39.625.255
Mpuxoan op nocnoea HenocpeaHo

noBe3aHux ca nocrosmma

ocurypasa - - - 1.060 2.233 142 73 2.386 207.925 42 321 214.182 214.182
Octanu nocnosHW npuxoan 11.731 - 11.731 16.991 15.997 1.841 15.451 212.383 76.927 52.286 15.577 407.453 419.184
4.693.697 236.524 4.930.221 3.145.736 5.712.050 493.799 47.741 7.306.722 17.476.487 152.302 993.563 35.328.400 40.258.621

NMOCINOBHU PACXOOU
Pacxoawn 3a gyropoyHa
pesepBucama u hyHKLMOHaNHe

AonpuUHoCe (260.376) - (260.376) (17.223) (28.806) (3.823) (2.466) (158.853) (1.391.569) (5.001) (2.464) (1.610.205) (1.870.581)
Pacxo,qm HakKHaga wreta un

YTOBOPEHMX 3HOCa (3.124.607) (114.991)  (3.239.598) (1.587.531)  (3.344.337) (202.401) (30.338)  (2.312.473) (8.233.419) (56.350) (307.895) (16.074.744) (19.314.342)
Pesepeucate wrete (29.983) (5.900) (35.883) 725 (440.869) 88.710 (102.406) 65.112 (1.793.623) (55.386) 44.285 (2.193.452) (2.229.335)

Mpuxoam no ocHoBy perpeca u
npoaaje ocurypaHux oteheHnx

cTBapu - - - 208 140.679 1.594 8 10.056 397.145 32.435 42 582.167 582.167
Cmatrberse OCTanmnx TEXHUYKNX

pesepBu — HETO 45.437 45.437 - - 6.526 - 5.284 - 168 - 11.978 57.415
Pacxopwu 3a 6oHyce v nonycte (248.996) - (248.996) (689.620) (851.552) (56.375) (17.476) (1.153.024) (82.923) (4.003) (62.211) (2.917.184) (3.166.180)

OcTanu nocnoBHW pacxoau - - -

(3.618.525) (120.891)  (3.739.416) (2.293.441) _ (4.524.885) (165.769) (152.678) _ (3.543.898) _ (11.104.389) (88.137) (328.243) (22.201.440) (25.940.856)

[o6uTtak — 6pyTO NOCNOBHU
pesyntar 1.075.172 115.633 1.190.805 852.295 1.187.165 328.030 (104.937) 3.762.824 6.372.098 64.165 665.320 13.126.960 14.317.765

MPUXOOM U PACXOM MO

OCHOBY WHBECTULIMOHE

AKTUBHOCTM

Mpwxoan of HBECTMpama

cpencTaBa ocurypatsa 786.348 41.357 827.705 329.984 168.282 153.375 146.997 380.761 352.157 148.619 299.018 1.979.193 2.806.898
PaCXO,ClVl No OCHOBY UHBECTUpaHa

cpencpaBa ocurypatba (13.173) (693) (13.866) (10.817) (5.803) (4.740) (4.317) (14.004) (12.864) (4.414) (8.941) (65.900) (79.766)

LDo6uTak/(ryburak) ns
WHBECTULIMOHE aKTUBHOCTH 773.175 40.664 813.839 319.167 162.479 148.635 142.680 366.757 339.293 144.205 290.077 1.913.293 2.727.132
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44. U3BELWUTBAHE MO CEFMEHTUMA - CTPYKTYPA UMOBUWHE, OBABE3A U KAMMUTANA, BUITAHC YCINEXA XXUBOTHOI' U HEXXMBOTHOIr OCUTYPAHA
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TPOLUKOBU CMPOBOBHEA
OCUTYPAIA
Tpowkosu npubase (975.214) (35.183) (1.010.397) (505.155) (1.424.359) (115.813) (17.113) (2.224.561) (3.337.530) (14.780) (494.502) (8.133.813) (9.144.210)
Tpowkosu yripase (307.884) (16.053) (323.937) (345.823) (332.452) (122.098) (68.176) (714.071) (640.005)  (105.264) (269.268) (2.597.157) (2.921.094)
Ocmanu mpowkosu cripogoherba
ocuzyparba (538) (28) (566) (647) (525) (123) (26) (1.523) (1.721) (59) (157) (4.781) (5.347)
lposusuja 00 peocueyparba u
pempouecuja 30.722 - 30.722 24.643 11.678 7.617 2.364 285.218 23.874 5.850 11.974 373.218 403.940
(1.252.914) (51.264) (1.304.178) (826.982) (1.745.658) (230.417) (82.951) (2.654.937) (3.955.382)  (114.253) (751.953) (10.362.533) (11.666.711)
MocnoBHu po6uTak/ (ryéurak) —
HeTO NOCNOBHM pe3ynTar 595.433 105.033 700.466 344.480 (396.014) 246.248 (45.208) 1.474.644 2.756.009 94.117 203.444 4.677.720 5.378.186
®UHAHCUJCKN U OCTANU
nPUXoau/(PACX0oaN)
@uHaHcujcKu npuxodu 1.087 3 1.090 2.495 11.141 17.414 10.498 24.188 62.494 15.796 12.744 156.770 157.860
@uHaHcujcku pacxodu (404) (22) (426) (8.585) (2.954) (3.204) (11.070) (11.031) (13.704) (2.852) (5.601) (59.001) (59.427)
lMpuxodu 0d ycknahuear-a
8pedHOoCMu nompaxuearba u opyze
UMOBUHe Koja criyXu 3a obaerbare
denamHocmu 95.700 - 95.700 34.368 130.723 15.030 14.298 76.230 167.733 16.561 34.123 489.066 584.766
Pacxodu no ocHosy obesspehera
nompaxuearba U Opy2e UMOSUHE
Koja cryxu 3a obasrbarbe
denamHocmu (135.525) (7.711) (143.236) (121.706) (179.940) (75.541) (46.872) (340.423) (372.941) (23.699) (69.241) (1.230.363) (1.373.599)
Ocmanu npuxodu 48.076 2.530 50.606 14.653 7.672 7.297 7.256 25.110 15.658 7.281 14.561 99.488 150.094
Ocmanu pacxodu (81) (1) (82) (12.621) (7.766) (2.714) (1.694) (34.559) (11.994) (2.811) (3.636) (77.795) (77.877)
OOBUTAK/ (TYBUTAK) N3
PEAOBHOI MOCNOBAHKA MPE
OMOPE3UBAA 604.286 99.832 704.118 253.084 (437.138) 204.530 (72.792) 1.214.159 2.603.255 104.393 186.394 4.055.885 4.760.003
HETO OOBUTAK/(T'YBUTAK)
MOCNOB. KOJE CE OBYCTABJbA (54) (54) (884) (6.178) (667) (827) (78) (2.357) (5.084) (1.549) (17.624) (17.678)
OOBUTAK MNPE ONMOPE3UBAHKA 604.232 99.832 704.064 252.200 (443.316) 203.863 (73.619) 1.214.081 2.600.898 99.309 184.845 4.038.261 4.742.325

73



KOMMAHWJA "OYHAB OCUT'YPAKE" A.[1.0. BEOIPAL]

HAMOMEHE Y3 NOJEOAUHAYHE ®MHAHCWUJCKE U3BELLUTAJE
31. peuembap 2025. roguHe
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MOCJIOBHMN NMPUXOOU

Mpuxoan oa npemwja

ocurypata u caocurypama 4.323.236 228.364 4.551.600 2.984.825 4.992.247  450.001 10.545 7.021.572 15.629.416 84.886  976.107 32.149.599 36.701.199
Mpuxoan oa nocnosa

HernocpeaHO NoBe3aHux ca

rnocnoBunma ocurypara - - - 1.013 2.033 122 61 2.195 195.488 59 165 201.136 201.136
OcTanu NocnoBHW Npuxoau 10.560 - 10.560 25.314 23.751 3.520 17.752 169.145 62.697 65.214 18.762 386.155 396.715
4.333.796 228.364 4.562.160 3.011.152 5.018.031 453.643 28.358 7.192.912 15.887.601 150.159 995.034 32.736.890 37.299.050

NMOCNOBHU PACXOOU
Pacxoau 3a gyropoyHa
pesepaucarba n

yHKLMOHaNHe gonpuHoce (392.854) - (392.854) (16.511) (24.226) (3.739) (2.427) (188.142) (1.298.009) (3.963) (1.805) (1.538.822) (1.931.676)
Pacxoau HakHaga wrteTta n

YroBOpPEHUX U3HOCa (2.991.984) (101.271) (3.093.255) (1.614.682) (3.279.059) (209.923) (14.467) (2.867.659) (7.359.024) (113.171) (263.728) (15.721.713) (18.814.968)
Pe3sepBucaHe wreTe (100.072) (488) (100.560) (155.080) (216.844)  (51.227) 3.580 128.326 (2.195.424) 28.853 18.301 (2.439.515) (2.540.075)

Mpuxoam no ocHoBy perpeca u
npopaaje ocurypaHux

owTteheHux cTBapu - - - 79 146.882 2.622 3 8.085 368.489 26.271 17 552.448 552.448
CMareHe 0CTanmx TEXHUYKMX

pesepBu — HeTo (41.932) - (41.932) - 2.077 10.053 - - - 2.416 222 14.768 (27.164)
Pacxoawu 3a 6oHyce u nonycre (133.290) - (133.290) (605.389) (675.307)  (53.848) (452) (1.103.439) (83.113) (1.268)  (63.861) (2.586.677) (2.719.967)

(3.660.132) (101.759)  (3.761.891)  (2.391.583)  (4.046.477) (306.062)  (13.763) (4.022.829) (10.567.081)  (60.862) (310.854) (21.719.511)  (25.481.402)

[Oo6uTtak — 6pyTO NOCNOBHU

pesyntat 673.664 126.605 800.269 619.569 971.554  147.581 14.595  3.170.083 5.320.520 89.297  684.180 11.017.379 11.817.648
nPUXoau n PACXoau No

OCHOBY UHBECTULIMOHE

AKTUBHOCTHU

Mpwxoan of HBECTMpama

cpefcTaBa ocurypatba 732.042 33.192 765.234 275.834 137.899 131.095  127.504 304.654 288.307 128.393  257.707 1.651.393 2.416.627
Pacxoau no ocHoBy

MHBECTUpaka cpeacpasa

ocurypawa (9.314) (347) (9.661) (10.516) (5.397) (4.127) (3.508) (15.720) (13.563) (3.661) (7.496) (63.988) (73.649)
LDo6uTak/(ryburak) ns
WHBECTULIMOHE aKTUBHOCTH 722.728 32.845 755.573 265.318 132.502 126.968  123.996 288.934 274.744  124.732  250.211 1.587.405 2.342.978
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44. WU3BELWUTBAHE MO CEFMEHTUMA - CTPYKTYPA MMOBUHE, OBABE3A U KAMUTAIA, BUNTAHC YCINEXA XXUBOTHOI' U HEXXMBOTHOIr OCUTYPABA
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TPOLLKOBMU
CMPOBOBEHLA
OCUTYPAHBA
Tpowkosu npubase (758.070) (30.715)  (788.785) (575.020) (1.366.022) (115.892) (15.619) (2.089.436) (3.232.167) (20.838) (496.429) (7.911.423) (8.700.208)
Tpowkosu yripase (271.632) (12.791)  (284.423) (286.878)  (303.540) (97.940) (44.709) (648.192) (559.425) (82.577) (219.157) (2.242.418) (2.526.841)
Ocmanu mpowkosu
crposohera ocueyparba (576) (30) (606) (621) (502) (142) (41) (1.518) (1.934) (67) (160) (4.985) (5.591)
lMposu3uja 00 peocueyparba u
pempouecuja 11.727 - 11.727 15.470 8.179 5.995 741 206.544 14.772 7.576 8.216 267.493 279.220
(1.018.551) (43.536) (1.062.087) (847.049) (1.661.885) (207.979) (59.628) (2.532.602) (3.778.754) (95.906) (707.530) (9.891.333) (10.953.420)
MocnoBHu go6uTtak/
(rybutak) — HeTo NOCNIOBHMU
pesyntar 377.841 115.914 493.755 37.838  (557.829) 66.570 78.963 926.415 1.816.510 118.123 226.861 2.713.451 3.207.206
®UHAHCUJICKN U OCTANMU
nPUxXoau/(PACXoau)
@uHaHcujcKu npuxodu 2.952 307 3.259 1.435 11.267 4.323 5.811 20.008 55.787 18.481 3.029 120.141 123.400
®@uHaHcujcku pacxodu (4.128) (146) (4.274) (8.373) (4.362) (7.721) (21.631) (21.196) (24.729) (3.805) (9.181) (100.998) (105.272)
IMpuxodu 00 ycknahusar-a
8pedHoCMU rnompaxusarba u
Opyae uMosuHe Koja Crlyxu 3a
obasrbare OenfamHocmu 8.146 2 8.148 60.009 64.268 26.188 16.403 475.364 484 .407 75.332 34.477 1.236.448 1.244.596
Pacxodu no ocHosy
obesspefiera nompaxusarba
u dpyze umosuHe Koja Cryxu
3a obassbarbe OennlamHocmu (48.979) (626) (49.605) (51.114)  (129.270) (14.925) (9.881) (359.255) (588.865) (54.065) (20.425) (1.227.800) (1.277.405)
Ocmanu npuxodu 19.328 903 20.231 20.405 11.720 10.101 10.067 27.372 23.276 10.077 20.132 133.151 153.382
Ocmanu pacxodu (83) (1) (84) (13.184) (8.113) (2.510) (1.390) (51.452) (13.752) (2.802) (2.962) (96.165) (96.249)
OOBUTAK/ (TYBUTAK) U3
PEOOBHOI NOCITIOBAHKA
MPE OMOPE3UBAHA 355.077 116.353 471.430 47.016  (612.319) 82.026 78.342 1.017.256 1.752.634 161.341 251.931 2.778.228 3.249.658
HETO OOBUTAK/(TYBUTAK)
NOCNOB. KOJE CE
OBYCTABJbA (627) 5 (622) (3.422) (3.559) 247 (187) (3.622) (2.109) (2.466) (907) (16.025) (16.647)
OOBUTAK NPE
OMNOPE3UBAHA 354.450 116.358 470.808 43.594  (615.878) 82.273 78.155 1.013.634 1.750.525 158.875 251.024 2.762.203 3.233.011
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45. TPAHCAKUWJE CA MNOBE3AHUM NPABHUM JIMLIMMA

MaTtunuHo npasHo nuue OpywTtea je Penybnuka Cpbuja koja uma 3HadvajaH yTuuaj Kpo3 ydewhe y OCHOBHOM

kanuTany of 76,703%, AkumoHapcku doHa nma yyewhe og 3,609%, a octanu akumoHapu 19,687%.

Jpywtea koja nocnyjy Kao koHTponucaHa apywrsa Komnanuje cy: "[yHas ayTto“ g.o.0. beorpag, ,[yHas“
APYLUTBO 3a ynpasrbare J00poBOSbHUM NeHsunjckum doHaom a.a. beorpag, ,Dunav Stockbroker* a.n. Beorpag,
~dyHaB-Pe“ a.n.o. beorpag, ,[yHaB ocurypane” a.a. bawa Jlyka, Peny6nuka Cpncka, ,JlyHaB ayTo® 4.0.0. bawa

Jlyka, Penybnuka Cpncka u ,[lyHaB ayTo nornctuka“ a.0.0. beorpag (Hanomena 3.1).

10. maja 2024. roguHe OKOHYaH je NocTynak nukeugauuje gpywrTea ,[yHas Typuct 4.0.0. 3natmnbop.

Yy Xurbagama guHapa

3a roguHy Koja ce 3aBpLuaBa

31. peuem6pa

31. peuem6Gpa

2025. 2024.
Mpuxoau:
lpuxodu 00 npemuje ocuzyparba
LAyHas Pe“ a.n.o., beorpag 8.190 6.756
+JyHaB“ ApylwITBO 3a ynpaBrbawe 4obp. neHsunjckum doHaom a.a., beorpan 516 431
,Dunav stockbroker” a.g., Beorpag 495 599
LdyHaB ayTo noructuka“ g.o.o., beorpag 601 534
+dyHaB ayTo* g.0.0., beorpag 123.376 124.614
133.178 132.934
lNpuxodu no ocHosy y4ewha y HakHaOu wmema u3 peocueyparba U rposu3suje rno 0CHogy
yaoeopa o peocuzyparby
+dyHaB Pe* a.g.o., beorpag 1.630.334 1.605.112
1.630.334 1.605.112
lMpuxodu 00 3aKynHuHa
+dyHaB ocurypame” a.a., bamwa Jlyka 307 218
LdyHaB ayTo noructuka“ g.o.o., beorpag 84 7
+dyHaB Pe* a.g.o., beorpag 7.131 -
LyHaB“ ApylwITBO 3a ynpaBrbare 4obp. neHsunjckum coHaom a.a., beorpaa 1.821 1.514
»~dyHaB ayTo“ g.o.o., beorpag 41.917 39.621
51.260 41.430
Ocmanu nocnosHu npuxodu
LLyHae Pe“a.d.0., beozpad 36 -
HyHas Typucm“9.0.0., 3namubop - 1.304
L+JyHaB ocurypamwe” a.a., bawa Jlyka 1.193 1.689
+dyHaB ayTo“ A.o.o., beorpag 361 380
1.590 3.373
@uHaHcujcku npuxoou — dusudeHde (HarmomeHa 13):
LyHaB" ApylwITBO 3a ynpaBrbake 4obp. neH3ujckum coHaom a.g., beorpaa 109.905 101.823
+dyHaB Pe* a.g.o., beorpag 338.511 317.055
448.416 418.878
®@uHaHcujcku npuxodu — ocmario:
HyHas Typucm*9.0.0., 3namubop - 6
+dyHas Pe* a.g.o., beorpag 54.391 14.744
54.391 14.750
lMpuxodu 00 ycknahusara epedHocmu nompaxueara
+dyHas Pe* a.g.o., beorpag 20.089 -
LyHaB ayTo noructuka“ a.o.o., beorpag 93 75
LdyHaB Typuct” g.o.0., 3natubop - 1.390
+dyHaB ayTo“ A.o.0., beorpag 33.987 39.378
LdyHaB ocurypame” a.a., bawa Jlyka 186 1.459
LyHaB“ ApylwITBO 3a ynpaBrbare 4obp. neHsunjckum coHaom a.a., beorpag 1.334 931
55.689 43.233
YKynHo npuxoau 2.374.858 2.259.710
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31. peuembap 2025. roguHe

45. TPAHCAKLUWJE CA NOBE3AHUM NMPABHUM JIMLIMMA (HacTaBak)

Pacxopu:

Pacxodu HakHada wmema u y2080p. U3Hoca

JyHas ocurypamwe” a.a., barwa Jlyka

LdyHaB ayTo noructuka“ g.o.o., beorpag

LyHaB" ApyLITBO 3a ynpaBrbake 4o6p. neHsujckum doHaom a.a., beorpan
+dyHaB Pe* a.g.o., beorpag

LdyHaB ayTo* g.0.0., beorpapg

Pacxodu no ocHosy npemuje peocueyparba
LdyHaB Pe“ a.g.o., beorpag (HanomeHa 4)

Pacxo0u no ocHogy boHyca u nonycma

LdyHaB Pe* a.g.o., beorpag

,Dunav stockbroker” a.a., beorpag

LAyHaB" OpylWTBO 3a ynpaerbame 4o6p. neHsunjckum doHgom a.a., beorpag
LdyHaB ayTo noructuka“ g.o.o., beorpag

+yHas ayTo“ g.0.0., beorpag

Tpowkosu mamepujana. gopusa u eHepauje
+yHas ayTo“ g.0.0., beorpag
LAdyHaB ayTo noructuka“ g.o.o., beorpag

Tpowkosu pekname, rpornazaHoe u pernpeseHmauvuje
LdyHae Typuct” g.o.o., 3natnbop

+yHas ayTo“ g.0.0., beorpag

LyHaB ayTo noructuka“ a.o.o0., beorpag

Tpowkosu Herpou38oOHUX ycryaa U ocmarsu HeMamepuj.mpowkosu
LDunav stockbroker” a.g., Beorpag

Tpowkosu 3apada .Hak. 3apada u ocmarsu JIU4HU pacxoou
LAyHas Pe“ a.n.o., beorpag
LAyHaB" OpylWTBO 3a ynpaerbarwe 4o6p. neHsunjckum doHgom a.a., beorpag

Tpowkosu 3aKyna, o0pxaearba U rposu3suja
+dyHas Pe* a.g.o., beorpag

+yHas ayTo“ a.0.0., beorpag

+JdyHaB ayTo normctuka“ g.o.o., beorpag

Tpowkosu - 3akyn aymomobuna - [JyHae aymo 0.0.0.
Tpow.MNAB -nu3nHr Bosuna

TpoLu.amopTur3auumje - 3akyn aytomobuna

KamaTta no donHaHCHjCKOM N3nHry

®@uHaHcujcku pacxodu

+yHas ayTo“ A.0.0., beorpag
L+JyHaB ocurypame” a.a., bawa Jlyka
+dyHaB Pe* a.g.o., beorpag

Ocmanu pacxodu
~dyHaB Pe* a.g.o., beorpag
+yHas ayTo“ g.0.0., beorpag

Pacxodu no ocHosy ycknahusarba 8pedHocmu nompaxusarba U nnacmaHa
+dyHas Typuct® a.0.0., 3natnéop

LyHaB" ApyLITBO 3a ynpaBrbake 4o6p. neHsujckum coHaom a.g., beorpaa
+yHaB ocurypawe” a.a., bara Jlyka

+dyHaB ayTo“ a.o.o., beorpag

+JdyHaB ayTo normctuka“ g.o.o., beorpag

+dyHaB Pe* a.g.o., beorpag

Pacxodu no ocHosy ycknahusara epedHocmu ydewha y kanumany 11
,Dunav stockbroker” a.g., Beorpag
L+dyHaB ocurypame” a.a., bama Jlyka

YKynHo pacxoau
Pacxogu - HeTO

y Xurbagiama guHapa
3a roguHy Koja ce 3aBpLiaBa

31. neuemb6pa 31. peuem6pa
2025. 2024.
35.717 38.896
145 281

- 26

- 329
63.277 48.998
99.139 88.530
4.902.271 4.181.355
4.902.271 4.181.355
1.570 1.348

- 57

- 5

114 169
12.062 9.175
13.746 10.754
- 13

3 17

3 30

- 12

6.485 3.105

- 34

6.485 3.151
67.226 30.067
67.226 30.067
2.523 3.727
96.164 99.195
98.687 102.922
66.868 59.361
47.993 45.758
2.974 2.784
117.835 107.903
38.107 43.552
168.413 167.651
23.017 36.964
229.537 248.167
508 -

1 6
18.174 49.828
18.683 49.834

- 931

- 141

- 1.072

- 1.304

1.378 913
274 721
50.416 42.795
93 90
21.717 -
73.878 45.823
40.349 -
14.772 -
55.121 -
5.682.611 4.869.608
(3.307.753) (2.609.898)
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31. peuembap 2025. roguHe

45. TPAHCAKLUWJE CA NOBE3AHUM NMPABHUM JIMLIMMA (HacTaBak)

AxTuBa:

Yyewhe y kanumany [1r1/1

+JdyHaB Pe“ a.g.o., beorpapg

+JYyHaB" OpyLITBO 3a ynpasrbakwe 4o6p. neHsunjckum choHaom a.g., beorpag
,Dunav stockbroker” a.g., beorpag

+JyHaB ayTo* g.0.0., beorpag

yHaB ocurypame” a.g., bawa Jlyka

lNompasuearsa 1o ocHogy fpemuje ocuzyparba:

,Dunav stockbroker” a.g., beorpag

~dyHaB Pe“ a.g.o., beorpag

+JYyHaB" ApyLWITBO 3a ynpasrbakwe f4o6p. neHsunjckum choHaom a.g., beorpag
+LyHaB ayTo noructuka“ g.o.o., beorpag

LdyHas ayTo“ a.0.0., beorpag

Momparusarka 1o ocHogy ydewha y HakHadu wmema:
~dyHaB Pe“ a.g.o., beorpag

Ocmana nompaxuear-a

+dyHaB ocurypamwe“ a.a., bawa Jllyka
dyHas ayTto“ a.o.0., beorpaa
~dyHaB Pe“ a.g.o., beorpag

IMom. u3 crneyuguyHUX nocroea. 3ajeGHU4YKoe nocsa. u ocm. nompax. (HanomeHa 31):

~dyHaB Pe“ a.g.o., beorpag

+JYyHaB" ApyLWTBO 3a ynpasrbakwe 4o6p. neHsunjckum choHaom a.g., beorpag
+dyHaB ayTo noructuka“ g.o.o., beorpag

LdyHas ayTo“ 4.0.0., beorpag

lNpeHocHa npemuja
LyHae Pe“a.d.o., beozpad

Pe3epsucaHe wmeme
~dyHaB Pe“ a.n.o., beorpag

Ucnpaeka epedHocmu yyewha y kanumany (HarnomeHa 25.1.):
~dyHaB ayTo® g.0.0., beorpag

+LyHaB ocurypamwe” a.n., bana Jlyka

,Dunav stockbroker” a.g., Beorpag

Ucnpaska nompaxkusarba Mo 0CHO8Y fpemuje ocuzyparsa:

,Dunav stockbroker” a.g., Beorpag

~dyHaB ayTo* g.0.0., beorpag

»JdyHaB" opyLITBO 3a ynpaBrbate A4obp. neHanjckum coHaom a.g., beorpag
+LdyHaB ayTo noructuka“ n.o.o., beorpag

~dyHaB Pe“ a.n.o., beorpag

Ucnpaska spedHocmu creyuchudHUX nompaxueara (HanomeHa 27):
~dyHaB Pe“ a.g.o., beorpag

»dyHaB" opyLwITBO 3a ynpaBrbate Aobp. neHanjckum coHaom a.g., beorpag
+LdyHaB ayTo noructuka“ n.o.o., beorpag

~dyHaB ayTo“ a.0.0., beorpag

YKynHo aKkTuBa

Yy XurbagamMma guHapa

3a roguHy Koja ce 3aBpLiaBa

31. peuem6pa

31. neuem6pa 2024.

2025.
668.786 668.786
229.470 229.470
973.739 973.739
565.230 565.230
93.215 93.215
2.530.440 2.530.440
174 101
417 640
(8) -
(20) -
118.363 56.855
118.926 57.596
168.153 111.700
168.153 111.700
2.998 545
6.602 7.026
96.471 74.269
106.071 81.840
1.627 .
129 86
8 8
28.542 12.113
30.306 12.207
1.511.444 1.461.576
1.511.444 1.461.576
2.484.332 2.264.116
2.484.332 2.264.116
(126.163) (126.163)
(49.399) (34.626)
(327.143) (286.794)
(502.705) (447.583)
(104) (101)
(78.509) (56.845)
8 -
20 -
(417) (640)
(79.002) (57.586)
(1.627) -
(129) (86)
(8) (8)
(28.542) (12.113)
(30.306) (12.207)
6.337.659 6.002.099
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HAMNOMEHE Y3 NOJEOQUHAYHE ®UHAHCUJCKE U3BELLUTAJE
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45. TPAHCAKLUWJE CA NOBE3AHUM NMPABHUM JIMLIMMA (HacTaBak)

MacwuBa:
Obasese 3a npemujy peocuzypara (HanomeHa 36)
+dyHaB Pe* a.g.o., beorpag

Obasese 3a nposusujy u ocmarne obagese U3 rocr08a peocuzypara
+dyHaB Pe* a.g.o., beorpag

Obasese npema dobasrbayuma (HarnomeHa 36)

LyHaB" OpylWTBO 3a ynpaerbarwe 4o6p. neHsunjckum doHgom a.a., beorpag
LyHaB ayTo noructuka“ a.o.o., beorpag

+Dunav stockbroker” a.a., Beorpag

LdyHaB ayTo“ A.0.0., beorpapg

YKynHo nacuBa
AkTMBa. HETO

45. TPAHCAKLUWJE CA NOBE3AHUM NMPABHUM JIMLIMMA (HacTaBak)

HakHade kiby4yHom pykoeodehem ocobiby

Yy XurbagamMma guHapa

3a roauvHy Koja ce 3aBpluaBa

31. peuembpa

31. peuembpa

2025. 2024.
1.766.263 1.026.653
1.766.263 1.026.653

10.911 6.847
10.911 6.847
7.896 8.074

247 261

1.724 1.715
4.216 6.176
14.083 16.226
1.791.257 1.049.726
4.546.402 4.952.373

Yy Xurbapgama guHapa

3a roAuHy Koja ce 3aBpLuaBa
31. peuembpa
2024.

TpoLukoBm 3apaga - M3spLuHu ogdop

HakHapga - Hag3opHu og6op

44.094

6.111

YKynHo

50.205
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HAMNOMEHE Y3 NOJEOQUHAYHE ®UHAHCUJCKE U3BELLUTAJE
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46.

HANA3U EKCTEPHE KOHTPOIJIE

Ha ocHoBy Mucma o aHraxoBaky 6poj: 400-72/2025-06/2 og 05. dpebpyapa 2025. roguHe n Osnawhera 3a
cnposohete pesusnje Komnanuje 6poj 400-72/2025-06/4 OpxaBHa peBm3opcka MHCTUTYLMja je M3BpLUMNA
peBusmnjy nocnosawa KomnaHuje Ha Temy ,[MpaBUnHOCT u edumkacHOCT npeaysetux mepa KomnaHnwje [yHas
ocurypatbe a.n.o. beorpag y Be3n ca 3anowrbaBakbeM ocoba ca uHBanugutetoMm®. PeBusmjom je
obyxBaheH nepuog nocnosawa Komnanuje og 01. jaHyapa 2023. roguHe po 31. geuembpa 2024. roavHe.

M3BewTajem [pxaBHe peBusopcke uHcTUTyuuje 6poj: 400-72/2025-06/12 op 10. jyHa 2025. roguHe
KOHCTaToBaHo je aa je KomnaHuja ucnyswasana obaesy 3anolwrbaBaka ocoba ca MHBanuauTeToMm y cknagy
ca nponucvmMa. flogatHo, HaBeAeHUM V3BeluTajem aate cy 2 npenopyke 1 1o: Aa KomnaHuja ypeam HaumH kojum
he ce carnacHo noctojehnm ycnosuma v notpebama nocnosamna, nsabpaTtv 3akoHOM NPONUCaH BUA UCNYyHEHa
obGaBese 3anolwbaBaka ocoba ca nHBanMauTeToMm, Koju he Hajsuwe fonpuHeTn noBehawy 3anolwsbaBaka
OBMX MULA U Aa yHanpean KOHTPOSIHE aKTUBHOCTW MPWUIMKOM MOAHOLEHA M3BeluTaja 0 u3BpLleky obasese
3anowrbasara ocoba ca UHBANMAUTETOM

Y cknapy ca usselUTajeM 0 peBu3nju KomnaHuja je goctaBuna ogasvBHU M3BELLTaj U aKLMOHW NNaH KojuM cy
HaBegeHe Mepe 3a Jdarbe YHanpehewe cuctema ussewTaBawa W npahewa 3anowrbaBaka ocoba ca
WHBanNuauTeTOoM. Y CKnagy ca TuM ycBojeHa je VHCTpyKumja 3a nssplaBanwe obaBesa 3anowsbaBaka ocoba
ca MHBanNuAUTETOM M HauMH OoKa3nBaka n3BpLueHe obaBese 6poj 72864-5 o 23. maja 2025. roaunHe; y Toky
je npunpema lMpaBunHMKa 0 NpodecnoHarnHoj pexabunuraumju n 3anowrbaBamwy ocoba ca MHBaNMAUTETOM,
Kojum he ce carmacHo noctojehum ycrnoBuma m notpebama MNOCroBawa, ypeauTu HauvMH U nNpeaBuaeTu
nocTyname y npoLecy 3anowrbaBara ocoba ca MHBanMAWTETOM Y Cknagy ca 3akoHckum ogpenbama. Takohe,
HaBegeHnMm aktom he OuTM ypeheH nocTynak m3bopa 3akoHOM MpoMUCaHOr BuAA Wchykewa obasesa
3anowrbaBara ocoba ca MHBaNMAMTETOM, Kao W AeTarbHuje perynucaHa nutaka Koja ce 0OgHOCe Ha HauvH
yTBphMBara nuua ca ctatycom ocobe ca uHBanuauMTeToM, npoueHa pagHe cnocobHocTu, npasa ocoba ca
WHBaNMAMTETOM Ha 3anolwbaBake, HauvH npahewa u3BplliaBawa obaBe3de 3anowrbaBaka ocoba ca
WHBaNWAMTETOM W Apyra nuTawa of 3Hadaja 3a npodecmoHanHy pexabunuraumjy u sanowrbaBamwe ocoba ca
WHBanNMaMTeTOM.

KomnaHnuja je 29. peuembpa 2025. rogmHe pobuna 3anucHuk o koHTponu nocnosawa MOB XXI-41/1/25 og
12.12.2025. rogmMHe 0 KOHTPOMNKX NOCMNOBaka y Aeny TPXULLHOM NoHalana Ha koju je Komnanuja 16.01.2026.
roAvHe JoCTaBuUa 04roBop Ha HaBoAe Y 3anuCHMKY KOjUM je KOHTaTOBaHO: y 06nacT KONeKTMBHON OcUrypaka
XXMBOTa MEH3NOHepa W rPynHOr OCUrypama XuBoTa 3a Cry4aj CMpPTU KOpUCHMKa KpeauTa (neHavoHepa) Beh
TOKOM Tpajaka HenocpedHe KOHTpOMe M3BpLUeHa je u3MeHa JOKyMeHaTa Koju ce ypydyjy yroBapauuma u
ocurypaHvuuumMa npe cknanaka yroBopa o ocurypamsy; y obnacti ogrosopa Ha npurosope Komnanuja je Hasena
Aa je 6poj npurosopa koju ce peluaBajy HakoH 15 gaHa cBeeH Ha MMHUMYM M Aia je ypeaurna ogrnyynBame rno
npuroBoprMa Kpo3 annukauujy [opTtan wreTte” yume je NOCTUrHyT BeRX CTeneH KOHTPOe Hag npouecuma u
npeunsHocTn y npaheny pokoBa; OCTaBibeH je M3BeluTaj o pesyntatmma CnpoBefeHe NpoBepe v npeays3eTumM
aKTMBHOCTMMA y Unrby ycknahuBamwa ca 3akoHOM O 0bnurauvMoHVM OgHOCMMA Kog TpeTMaHa pusvka CMpTu
ycnea camoybuctsa; y o6nacTv npurosopa y ocurypary MMOBMHE Of noXxapa 1 Apyrix onacHoctu KomnaHuja
je HaBemna pa ce BpWW cTanHa efdykauuja 3anocneHnx y Luiby npeBeHuuvje npurosopa 36or HeadeksaTHOr
nocTynara 1 HenpeLmsHor no3neaka Ha ogpeade ycnosa.

Pewenem NyBepHepa HapogHe 6aHke Cpbuje I 6poj 12075 og 08.11.2024. rognHe NOKPeHyT je noctynak
HernocpenHe KOHTpone nocrnoBaka KomnaHuje y geny koju ce ogHocu Ha dopmMuparse, obpadyH u nposepy
AOBOSBLHOCTU MaTeMaTuyke pe3epBe, Kao M Ha puanko ocurypawe. O M3BPLUEHOj KOHTPOMMU je CaudvHeH
BanucHuk 6poj Mos. XXI-14/1/25 op 27.03.2025. rognHe Ha koju KomnaHnwja Huje goctaBuna npumvente.
CaunnseHa je n CnyxbeHa 6enewnka y majy 2025. roavHe y Kojoj je HaBe4eHO Aa Cy y MOCTYNKy HenocpenHe
KOHTpore yTBphieHe camMo Mawe 3HayvajHe HenpaBWITHOCTU Koje Ce OgHOoCe Ha npoueHe nopefena
nojeAMHaYHNX TEXHUYKMX pe3epBK Ca MCKYCTBOM WM Ha4MH NpoLeHe adeKBaTHOCTM mateMaTudke pesepse, a
Koje je KomnaHwuja oTkNoHWNa y NocTynky koHTpone. Mimajyhu y Buay HaBegeHe unkbeHuue HapogHa GaHka
Cpbuje je poHena Pelweke 6p 6797 on 06.06.2025. rognHe kojum ce obycTaBrba nocTynak HenocpegHe
KOHTpOIe nocrnoBamsa.

Ocwum HaBegeHoOr Huje 6o apyrmx HenocpeoHux / NocpenHuX KoHTpona Tokom 2025. rogmHe.
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47.

YNPABJbAKE PUSULIMMA

47.1. Hocuouu cuctema ynpasrbatba pM3vuuma

Crpatervja ynpaerbatba pusnumma Komnanuwje ,[lyHaB ocurypamwe“ a.n.0. npeactaBiba  OKBUP 3@
ycrnocTaBrbake CMCTEMa ynpaBrbaka pusuLyMa 1 Hhome je 4edUHMUCaHO yrnpaBrbake pusnLMMa, CnpeMHoCT
3a npeysumane pynsunka 1 NoNUTUKe ynpasrbaka puanumma y Komnanuvju. HagsopHu ogbop KomnaHuje goHocu
CrtpaTtervjy ynpaerbata pusvuuma kao 4eo MOCIOBHe cTpaTervje,04HOCHO CacTaBHW €0 MOCMOBHOr NnaHa
KomnaHuje.

HapnexHocT n ogroBopHocTn HagsopHor oabopa u U3BpuHor ogbopa ypeheHe cy 3akoHOM O ocurypamy,
noAsakoHckMM akTuma HapoaHe 6aHke Cpbuje n Ctatytom KomnaHuje.

3a cnposohetse cucTemMa MHTEPHNX KOHTPONa 1 cuctema ynpasribakba pUsnLMmMa OAroBOPHU Cy CBU 3arnocneHn
y KomnaHnwjn, koju cy oyxHu ga ce, npu obaBrbamwy CBOjUX nocroBa npuapxasajy Ctpartervje ynpasrbaka
pusnuMma npaswnia u npoueaypa Kojuma ce ypefyje cnposohere cuctema MHTEPHUX KOHTPONa 1 ynpasribake
pusnumma y KomnaHumju.

HagnexHocTn u ogroBopHocTM 3anocneHux y KomnaHuju kao v pykoBoaunaua opraHusauvoHuX jeavHuua
oppehenu cy CtpaTternjom ynpaerbawba pusmuuma, NpaBunHMKom o opraHusauujm n cuctemaTmsaumju nocrnosa
y Komnanwujn ,JlyHaB ocurypane“ a.4.0. n NpaBunHUKOM O CUCTEMY MHTEPHUX KOHTpona y Komnanwjn ,JyHas
ocurypamwe” a.a.o.
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47.

YMNPABJbAWE PUBNLIMMA (HacTaBak)

47.2. BpcTe pu3uka Koje ce npeameT npahera n ynpasrbamba

Y okBupy pu3mnka ocurypatra nocebHo ce ynpasroa nojeMHayHMm pu3nLmma Kao LITO CY: pU3nK HeadeKkBaTHO
oapeheHe npemwje, pusnk HeageksaTHOr obpasoBara TEXHUYKMX PE3ePBU, PUSUK OCUryparba Koju Npounsnnasm
n3 kaTactpodanHux gorahaja, nocebHe pu3nKe Koju Npousnnase M3 NpoOMeHe BUCUHE, TPeHAa (TeHAeHumje) u
BONATUMHOCTU (OACTyMara Of OYEKMBAHOr) CTona CMPTHOCTU (PU3MK CMPTHOCTM U PU3MK AYroBEYHOCTH),
NpOMeHe BUCWHe, TPeHAA WU BONaTUIHOCTW CTOoMa ucTeka, packvaa, obHoBe M OTKyma yroBopa O ocurypaky
(pu3uk ncteka ocuryparsa), I(POMEHe BUCHHE, TPEHAA U BONATUNHOCTM CTona MHBanuaHocTu n 6onectu (pmank
oborbeBarsa), M(POMEHE MOMEHTa HaCTaHKa M y4ecTarnocTu OCUrypaHunx crnyyajesa, kao v BUCMHE ucnnaTe npu
HacTaHKy TUX CrnydajeBa, pU3MK HeadekBaTHE MNPOLEHEe pu3uka Koju ce npeysuma y ocurypawe, puank
HeajekBaTHOr ofpefuBaka HMBOA camonpuapxaja wnum npeysumamwe pusuka Behux of um3Hoca
camonpuipxaja, OOHOCHO HenpeHoleHwe BULWIKAa puU3MKa W3HAh camonpuapxaja y caocurypame,
peocurypare, ocTane pusmke ocurypamwa (npodecuoHanHe v TEeXHWYKE) Koju Cy y ckrmagy ca npupoaom,
o6umom u cnoxeHowwhy nocnoeakwa KomnaHuje.

Y OKBMpY TPXMLILUHMX PU3UKa, NOCEOHO ce ynpaBrba NojeAMHaYHUM pU3NLMMa: PU3UK MPOMEHE KaMaTHUX
cTona, pu3uK NPOMeHe LieHa xapTuja o4 BPEAHOCTW, PU3MNK MPOMEHE LieHa HEMOKPEeTHOCTWU, PU3UK NPOMeHe
BPEAHOCTU UHBECTULMOHMX jeauHULa OTBOPEHUX anTepPHATUBHUX UHBECTULMOHMX (DOHOOBA, PU3MK MPUHOCA,
AEBU3HU PU3MK, PU3MK KOHKYpPeHUWje, pu3nK HeaaekBaTHOr npunarohaBara 3axTeBuMMa KOPWUCHWMKa ycryre
ocurypatba, octane TpXULLHE pU3MnKe Y ckrnady ca npMpoaoMm, ob1uMoM 1 crioxeHowwhy nocrnosara KomnaHuje.

Y oKkBMpY pU3UKa Heucnykewa ob6aBe3a Apyre yroBopHe cTpaHe noceGHO ce ynpasrba nojeauHayvHuMm
pusuuMMma: pyuank HemoryhHOCTU HannaTte WHBECTUPaHWUX CpefcTaBa, pUaMk HeMoryhHOCTM Hannate npuHoca
0f, IHBECTUpPaHUX CpeacTaBa Unu 3akyna, pusuk HEMoryhHoOCTV HannaTe NoTpaxueaksa Mo OCHOBY OCUrypaksa,
caocurypara 1 peocurypara, octasne pusmke.

Y okesupy pusuka nukBupgHocTtu obyxsata ce Behu 6poj nojeaMHayHuMX pysnka n TO: PU3NK HeadeKBaTHOT
ynpaerbaka MMOBMHOM W obaBe3dama (ALM-Asset Liability Management), pusvk norpeluHe npoueHe,
eBuaeHTMpara, NpeseHToBaka 1 obenogawnsata BPeAHOCTY UMOBMHE M M3BOPA CPeAcTaBa ApyLUTBa Kao U
FUXOBUX NPUXOAA, pacxoAa M pesyntaTta MocnoBaka, pu3nMk HeMoryhHOCTV npofaje UMOBMHE ApyLUTBa MO
KHMrOBOACTBEHO] BPEAHOCTU M HeMOryhHOCT HannaTe u3BplUeHe npogaje, PU3NK poyvHe HeycknaheHocTu
CcpeacTaBa M HUXOBMX M3BOPA, PU3MK HeMOryhHOCTM M3MMprBaka obaBe3a Mo OCHOBY ocurypaka v Apyrum
OCHOBama, ocTarne pu3uke.

Y okBMpy onepaTMBHUX pU3MKa npaTe ce: pu3nK norpeLuHor, Heoarosapajyher nsbopa unaHosa MsBpLuHor
onb6opa, HapsopHor ogbopa v nuua kojuma je NoBepeHO pykoBOhewe MNojeAVMHMM MOCMNOBMMa, PU3UK
norpeLuHor, Heogroeapajyher nsbopa, pacnopega v noctaerbeka 3anocneHnx y ApywrBy (kBanvdgukaumoHo
1 6pojHO), pU3NK HeadeKBaTHe opraHusaumje nocrnoBaka ApYLUTBa, PU3MK NMOrPELLHOr N €KOHOMCKMN LUTETHON
yroBapawa MNocrosa, pu3uKk npesapa, 3noynotpeba u Ap. He3aKOHWTUX aKTMBHOCTW, PU3MK YyroBapamwa,
opraHusoBara U obaBrbarba MOCOBa CyMpOTHO NpaBuivMMa CTPyKe Ocurypama, pusmk oAcycTBa cuctema
WHTEPHUX KOHTONA, npoueaypa 1 nocTynaka, octany pmanum.

Y okBMpy MpaBHUX pU3MKa npaTte ce: puM3nK Hanarawa Mepa u udpuuama kasHe of ctpaHe HapoaHe GaHke
Cpb6wuje unu gpyror HaanexHor opraHa, pusuk HeMoryhHOCTU U3BpLLEHa YyroBopa (AENUMUYHO UMK Y LIENNHK),
pu3nk moryhux rybutaka ns crnoposa, pyusvk of npara HoBLa 1 drHaHCUpara Tepopu3ama pusmnk HeycknaheHnx
MOCIOBHMX aKaTa 1 PU3unK y BE3U NpMMeEHe Nponuca U HempyMerBaka NponncaHux npoueaypa.

Opyru 3HavajHu pu3num obyxBaTajy nojeanHayHe pusmnke: penyTaumoHn PU3NK, KOju NPONCTUYE U3 yMmakeHor
noBepera jaBHOCTM y nocrnoBakwe KomnaHwje, cTpaTewkn puanK, Koju npeactaBrba MOryhHOCT HacTaHka
HeraTMBHUX edpekaTta Ha mHaHCKjcku pesynTaT unu kanutan KomnaHuje ycnen HenocTojakba ogrosapajyhunx
nonuTuka un ctpaternja Komnaxuje, HUXoBOr HeadeKBaTHOT CnpoBohera, Kao 1 ycren NpoMeHa Y OKpYXeky,
O[JHOCHO M30CTaHKa ofrosapajyher pearoBaka Ha NpoMeHe, puU3nLUM KOju HacTajy npu yBohewy HOBUX
npoussofa ocurypawa, ykrbydyjyinm n HoBe akTUBHOCTW Yy BE3W ca npouecuma u cuctemmma y Komnanuju,
pu3nLM NO OCHOBY NMOCIoBa Koje je KomnaHwja noBepuna Tpehum nuumma, octanu pusnum Koju ce npoLeHe Kao
3HayajHu.

Mpema cTeneHy yTuuaja Ha nocroBakwe KomnaHuje, pusuum ce knacudukyjy y 4eTupu kaTeropuje:
- Huaak,
- Cpegmbm,

- Bucokn
- EkcTpemaH pusuk.
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47.

YMNPABJbAWE PUBNLIMMA (HacTaBak)
47.2. BpcTte pusuka koje ce npeamet npahewa u ynpaBrbawa (HacTaBak)

Mepere, OOHOCHO npoueHa puanka, BpLWKW Ce KPO3 KBanMTaTUBHY W KBAHTUTATMBHY MNpOLEHY
naeHTUMUKOBaHNX pu3nka u Jorafaja Tako LWTO ce: BpwM obpaga cBakor WAEHTUMMKOBaAHOI PU3NKa,
aHanuaupajy noctojehe koHTporHe mepe y KomnaHuju, KBaHTUMUKYjy MOEHTUDUKOBAHM pU3nLUM — Kaa rog je
To moryhe, npeanaxy gogatHe Mepe 1 npaTu cnpoBofere CBUX 4OHETUX Mepa.

KomnaHuja, y okBupy ynpasrbawa puanumma, BpLUM COncTBeHy npoueHy pusuka (ORSA — Own Risk and
Solvency assessment) U CONMBEHTHOCTU, Ynju pe3ynTaTn ce y3umajy y 003up npu OOHOLWEHY CTpaTeLLuKux
oanyka, NnaHvMparby NOCNOBHUX aKTUBHOCTY 1 NpU ynpaBrbaky ageksaTHowhy kanutana.

[Mpu BpLUEey concTBeHe NpoLeHe pu3nka 1 conBeHTHOCTU, KomnaHuja ngeHtTudurkyje cee pusuke Kojuma je
nsnoxeHa nnv 6u morna 6T N3NoXxeHa y NocrnoBaky KPaTKOPOYHO 1 [YrOPOYHO.

M3BeluTaj 0 CONCTBEHO] NPOLIEHN pU3nKa U conBeHTHOCTU KomnaHuje ca KBaHTUTATUBHUM W KBanMTaTUBHUM
pesyntatuma npoueHe, 3akrbyyuyMMa M OnucOoM MPUMEHEHVMX MeToda W NpeTnocTaBKW, cacTaBHW je Aeo
M3BeLuTaja 0 nocrnosamby.

[lokymeHTOBaH M3BeLLTaj O COMCTBEHO] MPOLIEHM pU3MKa U CONMBEHTHOCTW HAAEXHA OpraHM3auuoHa jeamHuua
3a yrnpaBrbakbe pu3nLMMa nogHocKu YnaHosrMa ynpase Komnaxuje.

47.3. O6enoparwunBake Nogataka y cknagy ca saxreeuma MC®U 4 ,YroBopu o ocurypamwy*

Cmpykmypa npemuje no epcmama ocu2ypama - dusepcugukoeaHocm nopmdebosiuja ocuzypam-a

CTpyKTypa npemwuje no BpcTama ocurypaka - ANBEpPCMUKOBAHOCT nopTdonuja ocuryparwa npukasaHa je y
Tabenu y HacTaBky:

Y xurbapama guHapa

01. janyap - 31. peuembap 01. janyap - 31. peuembap

2025. 2024.
1) Ocurypatse on nocneauua 1.226.426 1.113.353
Hesroae
3) ?;:Cr}{ga“’e MOTOpHIX BO3nna 5.967.065 5.255.419
(7) Ocurypame pobe y npeBosy 586.363 600.681
Ocurypamne of 04roBOpHOCTH
(10) 360r ynotpebe MOTOpHMX 16.732.132 15.631.023
BO3Una
8n9) Ocurypahe umoBuHe 12.713.907 12.501.360
Ocrano 7.121.478 6.087.167
YKynHo HeXxugomHo 44.347.371 41.189.003
ocueypahse
(20 n 22) XKueomHo ocuzypar-e 5.697.746 5.017.420
YKynHa npemuja 50.045.117 46.206.423
O6ennoda-usan-e mModamaka y ee3u ca CmpyKmypom jlukeudupaHux wmema
CTpyKTypa NUKBUAMPAHUX LUTETa NO HOCMOLMMA pu3nKka AaTa je y Tabenu y HacTaBky:
Y XurbagamMa auHapa
01. janyap - 31. geuembap 2025. 01. janyap - 31. geuembap 2024.
Xueot HexwuBot YkynHo Xusot HexwuBot YkynHo
INvkBngnpare witete y
camonpuvapxajy 3.177.928 14.786.193 17.964.121 3.037.142 14.438.054 17.475.196
Yaeo peocurypama 1
caocurypamwa y
nnksnanpaHum
wretama 195.897 2.272.078 2.467.975 144.821 2.255.174 2.399.995
YkynHo
NIUKBUAMpPaHe WTeTe 3.373.825 17.058.271 20.432.096 3.181.963 16.693.228 19.875.191

83



KOMMAHWJA "OYHAB OCUT'YPAHKE" A.1.O. BEOIPAL]

HAMNOMEHE Y3 NOJEOQUHAYHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2025. roguHe

47. YNPABJIbAKE PUBNLUMA (HacTaBak)

47.3. O6enopawuBawe nopgaTaka y cknagy ca 3axresuma MC®U 4 ,YroBopu o ocurypawy‘ (HactaBak)

CTpyKTypa nNvKBMAMPaHWX LITeTa NO BpCTama OCUrypaha-guBepcudmnKoBaHOCT MnopTdonuja ocurypara
npukasaHa je y Tabenu y HacTaBky:

Y xurnagama guHapa

01. janyap - 31. 01. janyap - 31.

aeuembap 2025. aeuembap 2024.

(1) Ocurypamnse of nocneguua Hesroge 494.820 456.752

3) Ocurypate MOTOPHMX BO3UINa - Kacko 3.239.762 3.277.453

(7) Ocurypame pobe y npeBosy 83.507 109.241
Ocurypamne of ogroBopHocTu 36or ynotpebe 7.390.786

(10) MOTOPHMX BO3una e 6.491.026

(81n9) Ocurypate MMOBUHE 3.698.396 4.131.718

Ocrano 2.151.000 2.227.039

YkynHo HexxueomHo ocuzypar-e 17.058.271 16.693.229

(20 22)  XKusomHo ocueypatbe 3.373.825 3.181.963

YKynHO NnUKBMAMpaHe WreTe 20.432.096 19.875.192

KomnaHuja peocurypasa feo pusuka koje npubasrba Kako 6y KOHTponucana MU3noxeHocT ryéuuuma v Ha Taj
HaYMH CMawuna pusnMk  KoHueHTpauuje. KomnaHuja wma KOMOMHauMjy nNpoOMnoOpuMOHAnHUX W
HenponopLMoHanH1WX yrosopa o peocurypamy.

Camonpuapxaj je jenaH o4 OCHOBHMX YMHMNALA y onpeaerbemy puanka koju he KomnaHuwja gaBatu y nokpuhe
peocurypara, O4HOCHO Aena puauka Koju he 3agpxasatu.

Pur3nk npouaunasv 3 HeafdekBaTHO ofpeheHor H1MBoa camonpuapaja, kao U U3 pusuka HempuMervBara
NOA3aKOHCKMX akata M MHTepHUX akata KomnaHuje kojuma cy AedmHucaHe npouedype 3a peocurypamse
BULLKOBA PU3NKa OIHOCHO M3paBHake pusinka.

KomnaHuja je cnpoBoauna ogroBopHy M OnpesHy NonmMTUKY Caocurypara U peocuryparsa BULLKOBa pU3vka, y
cknagy ca OanykoM o KpUTEpUjyMUMa, HauMHY yTBphuBara, Tabeny MakcMmarHor camonpuapxaja v ykynHom

N3HOCY camonpm,u,px(aja, kao u NpaBunHUKOM o ycnosmMma 1 Ha4nMHy caocurypara u peocurypama.

Tabena MMLL no BpcTama ocurypassa:

MakcumanHo
moryha wreta Banyta

(1) Ocurypamne of nocneguua Hesroae 165.000 UsD
(2) [o6poBOSbHO 30paBCTBEHO OCUTypaH-e 100.000 EUR
3) Ocurypare MOTOPHKX BO3Wna 148.596.146 RSD
(4) Ocurypame LUMHCKUX BO3una 197.145.755 RSD
(5) Ocurypamne Ba3gyxonnosa 51.749.000 uUsD
(6) Ocurypatne nonoBHux objekara 1.000.000 EUR
7) Ocurypame pobe y npeBo3y 100.000.000 uUsD
(8) Ocurypahe UMOBMHE Of NoXapa 1 Ap. ONacHOCTU 12.048.603.967 RSD
9) Ocrana ocurypara UMOBUHE 150.000.000 EUR
(10) Ocurypame of 0aroBopHocTH 360r ynotpebe 1.200.000 EUR

MOTOpPHMX BO3una
(1) Ocurypame of oaroBopHocTH 36or ynotpebe 1.500.000.000 UsD

Ba3ayxonmnosa
(12) OcmrypaH:e.o,q ogrosopHocTu 36or ynotpebe 1.000.000.000 UsD

NnoBHKX objekaTa
(13) Ocurypame of onwTe 0AroBOPHOCTH 825.000.000 usb
(14) Ocurypatse kpeauta 1.900.000 EUR
(15) Ocurypame jemcTBa 400.000 EUR
(16) Ocurypatne drHaHcujckux rybutaka 150.000.000 usb
(18) Ocurypane nomohu Ha nyToBawy 70.000 EUR
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47. YNPABJIbAKE PUBNLUMA (HacTaBak)

47.3. O6enopawuBawe nopgaTaka y cknagy ca 3axresuma MC®U 4 ,YroBopu o ocurypawy‘ (HactaBak)

CTpyKTypa yKynHO ocTBapeHe (MepodaBHe) nmpemuje npema Hocuouuma pusuka, npukasaHa je y cnegehoj

Tabenu:
Yy Xujbagama guHapa
01. janyap - 31. peuembap 2025. 01. janyap - 31. peuembap 2024.

Xusot Hexusot YKynHo XKusot Hexusot YKynHo
OcTtBapeHa
(Mepopasta) 4.918.491 34.479.799 39.398.290 4551599  31.879.014 36.430.613
npemuvja y
camonpuapxajy
YAeo peocurypatba 504.826 7.694.962 8.199.788 329.873 6.760.682 7.090.555
n caocurypama
YKynHo ocTBapeHa
(MepopaBHa) 5.423.317 42.174.761 47.598.078 4.881.472 38.639.696 43.521.168
npemMmuja

CmpyKkmypa mexHU4Kux pesepeu

O6payyH TexHunykMx pesepsu KomnaHuja Bpwn y cknagy ca 3akoHOM O OCuUrypaky, Noa3akoHCKUM akTuma

AOHETUM Ha OCHOBY 3aKOHa M MHTepHUM akTuma Komnanuje.

TexHuuKke pe3epBe y camMonpuapXajy Ha 13BeLUTajHu AaH Npe3eHTyjy ce y Tabenu y HacTaBky:

Yy Xvrbagama auHapa
01. jaHyap - 31. geuembap 2025. 01. janyap - 31. peuembap 2024.

XKusot Hexusot YkynHo Xusot Hexusot YkynHo
TexHunuke pesepse 9.094.677 45.245.191 54.339.868 8.214.939 40.998.130 49.213.069
TexHunuke pesepse Koje
nagajy Ha TepeT CaocCur.
N peocwur. (21.773) (6.340.808) (6.362.581) (32.460) (5.735.897) (5.768.357)
YKYNHO TeXHU4Ke
pesepBe y
camonpuapxajy 9.072.904 38.904.383 47.977.287 8.182.479 35.262.233 43.444.712

CTpyKTypa TEXHUYKMX PE3EePBU NpUKa3aHa je y HanoMmeHn 42, a CTpyKTypa TEXHUYKUX pe3epBu Koje nagajy Ha
TepeT caocurypaBava, peocurypaBada npukasaHa je y Hanomenm 32.

Kpemane npeHocHe npemuje

KpeTate npeHocHe npemuje npukasaHo je y Tabenu y HacTaBky:

31. neuembap 2025.

y xurbagama gvHapa
31. neuembap 2024.

MepopaBHa MeponaBHa
Peocurypamwe npemuja Peocurypame npemuja
n pato YKYMNHOT n pato YKynHor
Camonpuapxaj caocurypamwe noptderba Camonpugpxaj caocurypamwe noptdesrba
MpeHocHa
npemuja - 17.534.552 3.027.577 20.562.129 15.801.922 2.074.949 17.876.871
01. janyap
BpyTto
. 41.362.414 8.682.703 50.045.117 38.163.241 8.043.182 46.206.423
npemuja
g"peepMolﬁzB“a (39.398.290) (8.199.788) (47.598.078) (36.430.612) (7.090.555) (43.521.167)
MpeHocHa
npemuja - 19.498.676 3.510.492 23.000.168 17.534.551 3.027.576 20.562.127
cTamwe Ha
AaH
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31. peuembap 2025. roguHe

48. YNPABJIbAHWE PUSULIMMA (HacTaBak)

47.3. O6enopawuBame nopgaTaka y cknagy ca 3axreBuma MC®U 4 ,YrosBopu o ocurypamy‘ (HactaBak)

Kpemarsa pesepeucaHux wmema

YKynaH M3HOC pe3epBuCaHux WwTeTa CaCTOjVI Cce N3 pe3epBucCaHnx I'IpVIjaBJ'beHVIX, a HenunkBngnpaHux wreTa,
pesepBucCaHNX HacTanmx HenpujaBbEHUX LWITETA N pe3epBauuje 3a TPOLLKOBE J'IMKBVI,D,aLI,VIje nwucnnarte wrerta.

O6payyH pesepBucaHMX LUTETa BPLUM Ce NpemMa perieBaHTHUM akTuMa perynaTopHor opraHa HapoaHe 6aHke
Cpbuje n nHTepHum aktnma Komnanuje.

Y HapegHuUM npernegUmMa M3HOCK pe3epBuCcaHUX LITETa CaapxKe U pesepsaLujy 3a TPOLLKOBE.

CTpyKTypa pesepBuCaHUX LUTeTa:

Y xurm-agama guHapa

PesepBucaHe npujaBrbeHe a HepelueHe wreTe (6e3 TpoLukosa)

PesepBe 3a TpoLwkoBe (NpujaBrbeHE a HepeLLeHe)

Pe3epBucaHe npujaBrbeHe a HepelleHe LWTeTe (Ca TPOLKOBUMA)

PesepBucaHe HenpujaBrbeHe WTeTe (6e3 TpoLKoBa)

PesepBe 3a TpolukoBe (HacTane HenpujaBrbeHe)

PesepBucaHe HenpujaBrbeHe WITETe (Ca TPOLIKOBMMA)

YKynHo pe3epBucaHe wrete (HanomeHa 40)

2025. 2024,

10.112.654 9.282.793

734.402 675.574
10.847.056 9.958.367
12.271.875 10.897.837

902.806 823.486
13.174.681 11.721.323
24.021.737 21.679.690

KpeTame pesepBucaHmx NpujaBrbeHNX LUTETA, NPe3eHTyje Ce Y HacTaBKy:

31. peuembap 2025.

Yy XurbagamMma guHapa

31. peuembap 2024.

Yyewhe PesepsucaHe Yyewhe PesepsucaHe
peocurypaBsaya HacTene peocurypasava HacTene
Pesepsucane " npujaBroeHe Pesepsucane " npujaBrbeHe
HacTtane caocurypaBava a HepelueHe HacTane caocurypaBava a HepelueHe
npvjaBreeHe y wTeTe npvjaBroeHe y wrete
wrete y pesepBuCaHNM YKyMnHOT wTete y pesepBuCaHUM YKymHOr
camonpuapxajy wretama noptdperba camonpuapxajy wretama noptcersa
MoyeTHO
crame - 01.
jaHyap 7.473.435 2.484.932 9.958.367 6.330.517 2.227.102 8.557.619
MpomeHe
pesepBuCcCaHnX
wTeTa 1.075.898 (187.209) 888.689 1.142.918 257.830 1.400.748
Kpajrwe
cTame 8.549.333 2.297.723 10.847.056 7.473.435 2.484.932 9.958.367

*HanomeHa: bpyTo je y 3Hayery Aa je y nuTamwy pesepBauuja NoMHOXeHa KoedULmjeHTOM TPOLLKOBA.

*HanomeHa: YkynaH noptders = COncTBeHy noptders + NpuMmrbeHa caocurypama

CTane NpoceyYHOr n3Hoca pe3epBuncaHmx WTeTa (pegoBHE/CNop/yKynHo), Npe3eHTyje ce y Tabenu y HacTaBky:

31. peuembap 2025.

Y XurbagamMma guHapa
31. geuembap 2024.

PepoBHe Y cnopy YKynHo PepoBHe Y cnopy YKynHo
MpoceyaH nsHoc
pesepBuc.
wTeTa 1.568 1.075 1.324 2.085 1.084 1.524
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HAMNOMEHE Y3 NOJEOQUHAYHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2025. roguHe

KOMMAHWJA "OYHAB OCUT'YPAHKE" A.1.O. BEOIPAL]

47. YNPABJbAHBE PUSNLIUMA (HacTaBak)

47.3. O6enopawuBame nopgaTaka y cknagy ca 3axreBuma MC®U 4 ,YroBopu o ocurypamy‘ (HactaBak)

Crame pes3epBuCaHNX HemnpujaBrbeHUX LWITEeTa, npe3eHTyje Ce y HaCTaBKy:

MoyeTHO
ctawe - 01.
janyap
Npomene
pesepBUCaHnX
wreta
Kpajwe
cTawe

MoyeTHO
cTame - 01.
janyap
MpomeHe
pesepBucCaHUX
wreta
Kpajwe
cTawe
HexusoT
YXnsot

31. peuembap 2025.

Yy Xurbagama guHapa

31. peuembap 2024.

Pesepsucane Yyewhe Pesepsucane Yyewhe
HacTane peocurypasaya Pesepsucane HacTtane peocurypasaya Pesepsucane
nenpujaBrbeHe y HacTane nenpujaBroeHe y HacTane
wretey pe3epBucCaHnM HenpujaBrbeHe wTete y pesepBuCaHnM HernpujaBrbeHe
camonpuapxajy wretama wrete camonpugpxajy wTetama wreTe
11.476.812 244.511 11.721.323 10.079.654 255.834 10.335.488
1.153.438 299.920 1.453.358 1.397.158 (11.323) 1.385.835
12.630.250 544.431 13.174.681 11.476.812 244.511 11.721.323
Mpernen ykynHux pesepBucaHux WTeTa Aaje ce y HacTaBKy:
y Xurbagama avHapa
31. peuembap 2025. 31. peuembap 2024.
Yyewhe Yyewhe
peocurypasaya peocurypaBaya
" "
caocurypaBava Pesepsucane caocurypaBava Pesepsucare
PesepsucaHe y wrete PesepBucaHe y wreTe
wrete y pesepBuUCaHUM YKyrHor wretey pe3epBuCcCaHUM YKyMHOr
camonpuapxajy wretama noptdperna camonpuapxajy wretama noptcersa

18.950.247 2.729.443 21.679.690 16.410.171 2.482.936 18.893.107

2.229.336 112.711 2.342.047 2.540.076 246.507 2.786.583

21.179.583 2.842.154 24.021.737 18.950.247 2.729.443 21.679.690

20.448.503 2.839.313 23.287.816 18.255.050 2.728.218 20.983.268

731.080 2.841 733.921 695.197 1.225 696.422

Y M3BeLLITajHOM nepuoay oowno je [o noesehama YKYNHO pe3epBUCaHnX WTeTa noptdersa Y OOHOCY Ha CTawe
YKYNHO pe3epBucaHux wreta y npeTxogHom 06pa‘-lyHCKOM nepuoay.

Yyewhe peocurypaBada 1 caocurypaBada y pe3epBucaHim wtetama je nosehaHo takohe.

Hanpen HaBegeHa kpeTatsa pesyntupana cy pacToM pe3epBucaHuX WreTa y camonpuapxajy.

Ob6ennoda-uean-e nodamaka y ee3u ca MepoOasHOM MpeMujoM, MepodasHUM wmemama Yy

camonpudpxajy u mpowkoeuma o epcmama ocuaypamsa.

Y tabenama y HacTaBKy NpeseHTyjy ce yrnopeaHu nogauy 0 MepoaasHUM npeMujaMa u MepofaBHUM LiTetTaMa

y camonpuapxajy KomnaHuje, kao 1 nperneq TPOLKOBa CrpoBofera ocuryparbsa.
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HAMOMEHE Y3 NOJEANHAYHE ®UHAHCUJCKE U3BELLTAJE

31. peuembap 2025. roguHe

47. YNPABJbAHBE PUSNLIUMA (HacTaBak)

47.3. O6enopawuBame nopgaTaka y cknagy ca 3axreBuma MC®U 4 ,YroBopu o ocurypamy‘ (HactaBak)

y Xurbagama guHapa
01. jaHyap - 31. geuem6ap 2025.

MepopaBHa MepopnaBHe
YKynHa npemujay wrete y Canpo
Bpcma ocueyparsa npemuja camonpuapxajy camonpuapxajy TCO peocurypasa
Ocurypamne
(1) oA 1.226.426 1.029.415 505.863 353.877 36.820
nocneauua
Hesroge
Ocurypane
(3) MOTOPHMX 5.967.065 5.451.774 3.785.207 1.745.657 79.068
BO3una
Ocurypamne
(7) pobe y 586.363 321.966 4.435 190.106 256.541
npesosy
Ocurypamne
on
OAroBOPHOCTM
(10) 360r 16.732.132 16.089.698 9.724.090 3.509.987 145.408
ynoTtpebe
MOTOPHMX
BO3uUna
81 9) Sﬁgg‘ﬁbe 12.713.907 7.091.954 2.247.360 2.654.935 3.662.934
Ocrtano 7.121.478 4.494.992 2.001.243 1.907.965 1.713.682
YKynHo
HEXWBOTHO 44.347.371 34.479.799 18.268.198 10.362.527 5.894.453
ocuypatbe
(20n22) Kusorro 5.697.746 4.918.491 3.275.481 1.304.179 298.028
ocurypate
YKynHo 50.045.117 39.398.290 21.543.679 11.666.706 6.192.481
y Xurbagama guHapa
01. janyap - 31. geuemb6ap 2024.
MepopaBHa MepopnaBHe
YKynHa npemujay wrete y Canpo
Bpcma ocueyparba npemuja camonpugpxajy camonpuapxajy TCO peocurypama
Ocurypamne
(1) oA 1.113.353 979.277 495.665 332.363 43.158
nocneauua
Hesroge
Ocurypamne
3) MOTOPHUX 5.255.419 4.720.547 3.495.902 1.661.885 -8.312
BO3una
Ocurypame
(7) pobe y 600.681 285.491 164.961 164.699 302.503
npesosy
Ocurypame
on
OArOBOPHOCTH
(10) 36or 15.631.023 14.613.953 9.088.557 3.391.765 144.985
ynoTtpebe
MOTOPHUX
BO3una
(8n9) Ocuryparee 12.501.360 7.021.573 2.739.334 2.532.602 3.630.642
MMOBUHE
Ocrarno 6.087.167 4.258.172 2.176.479 1.808.022 1.352.113
YKynHo
HEXXUBOTHO 41.189.003 31.879.013 18.160.898 9.891.336 5.465.089
ocuypame
(20 1 22) HKusotHo 5.017.420 4.551.599 3.193.815 1.062.084 178.096
ocurypatbe
YkynHo 46.206.423 36.430.612 21.354.713 10.953.420 5.643.185
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KOMMAHWJA "OYHAB OCUT'YPAHKE" A.1.O. BEOIPAL]

HAMOMEHE Y3 NOJEANHAYHE ®UHAHCUJCKE U3BELLTAJE

31. peuembap 2025. roguHe

47.  YNPABJbAHWE PUSNLIMMA (HacTaBak)

47.3. O6enopawuBame nopgaTaka y cknagy ca 3axreBuma MC®U 4 ,YrosBopu o ocurypamy‘ (HactaBak)

Ob6enodawusam-e nodamaka y ee3u ca MepoOasHUM MeXHUYKUM pe3ysimamom (6pymo)

BpcTa ocurypama

01 Ocuryparse of nocrneauua Hesroge
02 [o6poBOIbHO 34pPaBCTBEHO OCUTypak-e
03 Ocurypare MOTOPHUX BO3WMa - Kacko
04 Ocurypatse LWNMHCKNX Bo3una
05 Ocurypare Basagyxonnosa
06 Ocurypare nnoBHux objekaTa
o7 Ocurypare pobe y npeBosy
08 Ocurypare UMOBWHE Of noXapa u Ap. OnacH.
09 Octana ocurypame MoBuHe
10 Ocur. og oaros. 36or ynoTp. MOTOp. Bo3una
11 Ocur. og ogros. 360r ynoTp. Ba3gyxonnosa
12 Ocur. og ogros. 36or ynoTp. nno.. objekata
13 Ocurypare of onwiTe 0AroBOPHOCTH
14 Ocurypame kpeauTa
15 Ocurypame jemcTBa
16 Ocurypare ouHaHcHjckmx rybutaka
17 Ocurypane TpoLIKOBa NpaBHe 3allTuTe
18 Ocurypane nomohu Ha nyToBamy
19 [pyre BPCTe HEXMBOTHUX OCUTyparba
YKYNHO HEXXMBOTHO OCUTypaHe
20 Ocurypamse xmBoTa
21 PeHTHO ocurypane
22 [lonyHcKo ocurypame y3 ocurypame XxvBoTa
23 [106GpOBOSEHO NEH3UJCKO OCUTypare
24 [pyre BpCTe XMBOTHUX OCUrypaH-a
YKYNHO XUBOTHO ocurypase
YKynHo

y Xurbagama guHapa
TexHuyku pesynrart (MW:MN) y %
31. neuembGap 2025. 31. neuembGap 2024.

70,46 72,00
66,86 84,40
96,09 105,12
27,26 72,03
157,92 45,17
127,44 78,93
8,54 38,22
36,25 39,76
34,15 61,30
80,66 78,17
15,22 0,73
76,29 24,28
60,79 55,39
26,35 67,65
163,16 78,26
18,45 6,40
0,00 0,00
51,94 51,34
0,00 0,00
66,46 71,47
81,71 87,21
0,00 0,00
63,89 55,70
0,00 0,00
0,00 0,00
80,93 85,74
68,23 73,16

O6ennoda-usar-e Nodamaka y eesu ca MepodasHUM MEXHUYKUM pe3ysimamomM y camonpuopxajy

BpcTta ocurypama

01 Ocurypame of nocriegvua Hesroge
02 [o6poBoIbHO 34paBCTBEHO OCUTypak-e
03 Ocwrypare MOTOPHMX BO3WNa - Kacko
04 Ocurypame LUMHCKNX BO3una
05 Ocurypare Ba3gyxonnosa
06 Ocurypare nnosHux objekaTa
07 Ocurypamne pobe y npeBosy
08 Ocwrypatse MOBVHe 0 noXapa u Ap. OnacH.
09 OcTtana ocurypare UMOBUHE
10 Ocur. og ogros.. 360r ynoTp. MOTOp. Bo3una
11 Ocur. og ogros. 360r ynoTp. Ba3gyxonnosa
12 Ocur. og oaros. 36or ynoTp. nno.. objekaTta
13 Ocuryparse of onwTe 0AroBOPHOCTU
14 Ocurypare kpeauTa
15 Ocurypame jemcTBa
16 Ocurypare ouHaHcHjckmx rybutaka
17 Ocurypare TpOLUKOBa NpaBHe 3allTuTe
18 Ocurypare nomohu Ha nyToBamy
19 [pyre BpCcTe HEXMBOTHUX OCUTypara
YKyNnHO HEXXMBOTHO OoCcUrypake
20 Ocurypare XvBoTa
21 PeHTHO ocurypamre
22 [onyHcko ocuryparse y3 ocurypare Xunsota
23 [06GpOBOSEHO NEH3UJCKO OCUTypare
24 [pyre BpCTe XMBOTHUX OCUrypaHa
YKyNnHO XUBOTHO OocuUrypate
YkynHo

y Xurbapama guHapa
TexHuykm pesynrart (MLW:MN) y %
31. aeuembap 2025. 31. aeuembGap 2024.

68,20 70,20
66,11 81,83
96,86 103,38
28,66 84,41
1.169,36 55,65
130,69 76,52
15,84 80,92
57,57 44,55
41,89 57,17
79,37 78,82
120,78 12,57
142,78 10,26
61,98 65,31
63,05 203,16
206,43 61,74
-2,08 -30,78
0,00 0,00
51,92 51,39
0,00 0,00
73,63 75,65
85,37 89,89
0,00 0,00
63,89 55,70
0,00 0,00
0,00 0,00
84,33 88,08
75,05 77,28
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KOMMAHWJA "OYHAB OCUT'YPAHKE" A.1.O. BEOIPAL]

HAMNOMEHE Y3 NOJEOQUHAYHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2025. roguHe

47. YNPABJIbAKE PUBNLUMA (HacTaBak)

47.3. O6enopawuBame nopaTaka y cknagy ca 3axreBuma MC®U 4 ,YrosBopu o ocurypamy‘ (HactaBak)

AHarnusa ocems/bugocmu y ciy4ajy NpoOMeHe npoueHa

Y HacTaBky je npukasaHa aHanm3a OCeT/bUBOCTU M3HOca obGaBesa 13 ocuryparsa npusHaTMX y nojeauHavyHum
hVHaHCHjckUM U3BeLLTajuMa Ha NPOMEHE Kiby4YHUX npeTnocTaBku obpayyHa. Mpu Tome, 3a n3Hoce obaBesa
Mo OCHOBY [AYrOpOYHMX YroBopa O ocurypawy ca (OUKCHUM WM rapaHTOBaHWM YCIOBMMa, NPOMEHe Yy
npeTnoctaBkama Hehe y3pokoBaTh 3Ha4ajHe MPOMEHe y M3HOCY NpuaHaTnx obasesa, OQHOCHO pe3epBucatrba,
OCMM YKOIMKO Cy O TakBOr 3Hadaja Aa y3poKyjy noellaBarba Npeko TecTa agekBaTHOCTM obaBesa.

Cnepeha Tabena npukasyje noTeHUMjanHW yTWUaj] NPOMEHE MOjeAMHUX KIbyYHMX MPETNOCTaBKM Ha U3HOCE
MpU3HaTUX pe3epBrcarba 3a LUTETE!

Y xursagama guHapa

O6um 31. peuembap
npomMeHe 2025.
Pe3sepesucar-a 3a peHmHe wmeme:
- CMahEHe ONCKOHTA -1% +524.435
(noBehare NpeTnocTaBke O pacTy PeHTHUX ucnnara),
- noBehane guCcKoHTa
(cmanere NpeTnocTaBke O pacTy PEHTHUX ucnnara) +1% (400.208)
- CMaH-eH-e CTone CMpPTHOCTU 3a CBe rognHe -10% +84.410
- noBehahe cTone CMpPTHOCTU 3a CBE roguHe +10% (74.541)

Cnepeha tabena npukasyje noTeHUMjanHU yTvLaj NPOMEHE MOjeAUHMX KIbYYHUX MPETNOCTaBKU Ha U3HOCe
maTtemaTunyke pesepBe:

Y xur-agama guHapa

o6um 31. peuembap
npomMmeHe 2025.
Mamemamuyka pesepsa:
- CMaH-eH-€ ANCKOHTA -0,5% 83.901
- noBehahe ANCKOHTa +0,5% (62.531)
- CMaH-eH-e CTone CMpPTHOCTK 3a CBe rognHe -10% 2.714
- nosehame cTone CMpTHOCTU 3a CBE roavHe +10% (2.356)
- CMa€eh-e TPOLLUKOBa CrnpoBofera ocurypama -10% (10.612)
- nosehame TpoLuKoBa crnposofera ocurypama 10% 10.778
- CMarbeH-e CTone npecraHka yrosopa -50% 96
- noBehane cTone npecrtaHka yrosopa 50% 14
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31. peuembap 2025. roguHe

KOMMAHWJA "OYHAB OCUT'YPAKE" A.[1.O0. BEOIPAL]

47.

YMNPABJbAWE PUBNLIMMA (HacTaBak)

47.3. Ob6enopawuBaH-€ NogaTaka y cknagy ca 3axresuma MC®PU 4 ,YroBopu o ocurypamwy“ (HacTaBak)

Wmajyhun y BMay Aa nogauu o UCTOPUjCKOM pasBojy LUTeTa NpeAcTaBHajy OCHOBHY MPETNOCTaBKy y obpadyHy HacTanux HenpujaBrbeHux wreta (MBHP) y HacTaBky cy gatm
nogaum o 6pojy 1 3HOCY peLUeHnX U pe3epBrCaHuX LITeTa No BpCTaMa ocurypara 1 roaMHama HacTaHka.

lMpeaned usHoca wmema npeHemMux U3 paHujez nepuoda, Mpema 200UHU HacmaHKa

npe 2021 2021 2022 2023 2024 VKyIHO
Y 000 PCIL PemoBHe Y cnopy  Penmosae  Vcmopy  PemoBHe Y cmopy  PemoBHe  Vcmopy  PemoBHe VY cmopy PemoBHe VY cnopy
Ocurypame KHBOTa 12.992 1.741 7.438 895 8.890 - 10.524 - 25.889 - 65.733 2.636
Penrno ocurypame - - - - - - - - - - - -
JIOIYHCKO OCUI'ypame y3 OCHTYpambe JKUBOTa 4.567 1.124 442 123 1.179 - 2.511 296 3.670 - 12.369 1.543
Y KynHO ;KHBOT 17.559 2.865 7.880 1.018 10.069 0 13.035 296 29.559 0 78.102 4.179
npe 2021 2021 2022 2023 2024 VKyIHO
Y 000 PCJT Penosue Y cmopy  Pemosue YV cmopy  Pemosue YV cmopy  Pemosue YV cmopy  Pemosue VY cmopy Penosre VYV criopy
Ocurypame 0/ HocleMua He3roie - 37.799 19 11.045 102 10.783 1.571 6.701 2.676 7.091 4.368 73.419
J10OpOBOJBHO 3IPABCTBEHO OCHUTYPambe - 230 - - 4 130 55 - 6.434 190 6.493 550
OcuHrypame MOTOPHUX BO3HIIA - 14.559 821 2.612 263 7.683 2.813 15.982 36.640 5.512 40.537 46.348
Ocurypame MUHCKAX BO3UIIA - - 65 - 80 - 61 - 12.228 - 12.434 -
Ocurypame Ba3IyxoIuioBa 56.219 - - - - - - - - - 56.219 -
Ocurypame II0OBHUX 00jeKxata - 5.792 - - - - - - 2.250 - 2.250 5.792
Ocurypame pobe y mpeBo3y 117.000 365.000 - 118.000 - - - - 5.000 - 122.000 483.000
Ocwurypame 01 1oKapa H 1p. OIacHOCTH - 50.584 20.000 49.340 17.108 52.858 233.943 12.230 385.451 - 656.502 165.012
Ocrana ocurypama IMOBHHE 117.885 30.340 5.896 33.740 17.150 20.790 1.232.615 28.404 385.094 1.250  1.758.640 114.524
Ocurypame 0] oAr. 300r yrotpe6e MOTOPHUX BO3MIA 1.510.302  1.503.798 181.799 330.975 286.287 258.894 244.992 273.660 515.934 147957  2.739.314 2.515.284
Ocurypame 01 01r. 300T yrotpede Ba3ayxoIuioBa - - - - - - - - - - - -
Ocurypame 0] oAr. 300T yrotpebe mioBHUX o0jekata - - - - - - 1.000 - 100 - 1.100 -
Ocurypasme 0/ OIIIITE OATOBOPHOCTH 17.305 131.365 1.106 18.530 28.219 38.341 8.944 12.570 21.954 6.585 77.528 207.391
Ocurypame Kpeaura - - - - - - - - - - - -
Ocurypame jeMcTBa 141 - - - - - - - - - 141 -
Ocurypame HUHAHCHCKUX I'yOHUTaKa - 4.000 - - - 78.000 1.710 365 25.000 85 26.710 82.450
OcHrypare TpOIIKOBa PaBHE 3aIUTHTE - - - - - - - - - - - -
Ocurypame noMohu Ha My TOBakY - 2.000 - 126 - - - 150 70 160 70 2.436
Y KyIHO He:KHBOT 1.818.852 2.145.467 209.706 564.368 349.213 467.479 1.727.704 350.062 1.398.831 168.830 5.504.306 3.696.206
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31. peuembap 2025. roauHe

KOMMAHWJA "OYHAB OCUT'YPAKE" A.[1.O0. BEOIPAL]

47. YNPABJbAWBE PU3ULUMA (HacTaBak)

47.3. Ob6enopawuBaH-€ NogaTaka y cknagy ca 3axresuma MC®PU 4 ,YroBopu o ocurypamwy“ (HacTaBak)

lpeaned 6poja wmema npeHemux u3 paHujez nepuoda, npema 200UHU HacmaHkKa (y komaduma)

mpe 2021 2021 2022 2023 2024 VYKyIHO
Y Komajguma Penosue YV cnopy  PenosHe YV cnopy  PenoBHe YV cmopy  PenoBHe YV cmopy  PemoBHe YV cmopy  PemoBre VYV cmopy
Ocurypame XKHUBOTa 83 4 40 3 30 - 54 - 11 - 318 7
PenrHo ocurypame - - - - - - - - - - - -
JlomyHCKO OCUrypame y3 OCHI'ypame JKUBOTa 108 16 26 - 27 30 - 207 10
Y KyIHo KHBOT 191 56 56 0 81 3 141 0 525 17
pe 2021 2021 2022 2023 2024 VYKyIHO

Y xomannma Penopue Y cnopy PenoBHe  Ycmopy  PenoBHe YV cemopy  PegoBHe YV cmopy  PemoBHe YV cmopy  PemoBHe VY cnopy
Ocurypase 0] IOCNIe/INLA He3roIe - 57 1 38 3 41 17 40 31 32 52 208
Jlo6pOBOJBHO 3[]paBCTBEHO OCHUIYPAIbE - 2 - - 2 2 9 - 486 2 497 6
Ocuryparme MOTOPHHUX BO3UIIA - 21 1 5 7 13 41 22 259 11 308 72
Ocurypame MUHCKUX BO3WIIa - - 4 - 1 - 1 - 42 - 48 -
Ocurypatbe Ba3ayXoIioBa 1 - - - - - - - - - 1 -
Ocurypatbe MI0BHUX 00jexata ) 1 ) ) ) ) ) ) 3 ) 3

Ocurypame pode y mpeBo3y 1 2 - 1 - - - - 1 - 2 3
Ocurypame 07 oxapa 1 Jip. OHaCHOCTH - 11 9 2 8 21 7 28 - 52 35
Octana ocuryparma UMOBHHE 1 18 7 16 5 9 26 25 50 1 89 69
Ocurypame 01 0/r. 300r ynotpebe MOTOPHUX BO3UIIA 288 1.135 15 378 35 418 123 489 329 383 790 2.803
Ocurypasme 011 04r. 300T yrnoTpe6e Ba3ayXoIoBa - - - - - - - - - - - -
Ocurypame 011 04r. 300T yrnotpebe IIIOBHUX 00jeKaTa - - - - - - 1 - 1 - 2 -
Ocurypasme 0] OIIIITE OJFOBOPHOCTH 31 102 5 18 17 27 35 28 210 15 298 190
Ocurypatse Kpeaura - - - - - - - - - - - -
Ocurypatme jeMcTBa 6 - - - - - - - - - 6 -
Ocurypame pUHAHCHjCKUX IyOUTaKa - 1 - - - 1 2 1 1 1 3 4
Ocuryparbe TpOLIKOBA PaBHE 3aIITUTE - - - - - - - - - - - -
Ocurypame NoMohu Ha Iy TOBabY - 1 - 2 - - - 1 1 1 1 5
Y KynHo He:KMBOT 328 1.351 34 467 72 519 276 613 1.442 446 2.152 3.396

92



KOMMAHWJA "OYHAB OCUT'YPAKE" A.[1.O0. BEOIPAL]

HAMNOMEHE Y3 NOJEOQUHAYHE ®PUHAHCUJCKE U3BELUTAJE
31. peuembap 2025. roguHe

47. YNPABJbAWBE PU3ULUMA (HacTaBak)
47.3. Ob6enopawuBaH-€ NogaTaka y cknagy ca 3axresuma MC®PU 4 ,YroBopu o ocurypamwy“ (HacTaBak)

lpeaned peweHux wmema y moky 2025. 200uHe o epcmu ocu2ypar-a U npemMa 200UHU HacmaHka

npe 2021 2021 2022 2023 2024 2025 YKynHO
Y 000 PCJL Penoue YV cmopy  PemoHe YV cmopy  PenmoBae  Vcmopy  PemoBne VY cmopy PenosHe Y cnopy Penoe VY criopy PenosHe Y crnopy
Ocwurypame 0J1 10cjIe ML He3ro e 1.039 1.673 85 2.776 5.717 3.805 18.116 2.349 178.607 12.395 257913 10.345 461.477 33.343
J1oOpOBOJBHO 3APABCTBEHO OCUTYPAE 472 - 117 - 5.195 - 7.890 - 172.595 95 873.152 - 1.059.421 95
Ocurypame MOTOPHHUX BO3MIIA 1.104 1.121 750 - 11.063 2.164 71.111 7.704 798.213 12.151 2.324.792 9.589  3.207.033 32.729
OcHrypame NIMHCKUX BO3HJIA 31 - 44 - 1.258 - 2397 - 9.272 - 8.083 - 21.085 -
Ocurypame Ba3IyXomjIoBa 11.921 - 33.323 - - - - - - - 28.894 - 74.138 -
Ocurypame IJI0BHUX 00jekaTa - - - - 1.010 - 19 - 53.684 - 28.521 - 83.234 -
Ocurypame pode y IpeBo3y - 39.130 - - 3.468 - - - 8.975 - 31.934 - 44.377 39.130
Ocurypame 01 10Kapa U ap. OacHOCTH - 11.668 16.609 11.518 10.511 3.693 190.914 - 231.349 8.308 585.377 10.288 1.034.760 45.475
Ocrana ocUTyparma HMOBUHE 1.404 4.588 6.542 1.645 59.475 3.308 916.605 3.148 385.451 8 1.235.987 - 2.605.464 12.697
Ocwurypame oJ] oAr. 300T ynotpede MOTOpPHUX
BO3MIIA 169.583 274.455 47.971 48.761 84.180 92.440 230.653 72.635 1.504.487 194.121 4.470.352 201.148  6.507.226 883.560
Ocurypame o oAr. 30or ynotpebde
Ba3/lyX0OIIOBA - - - - - - 1.215 - 20.427 - - - 21.642 -
Ocurypame 01 0Ar. 360T yrnotpede mioBHUX
o0jexaTa - - - - - - - - - - 10.932 - 10.932 -
OcHrypame 0J1 OIIITE 0TOBOPHOCTH 21.267 20.837 5.271 4272 52.464 3.588 27.690 2.365 161.414 4.526 172.485 1.833 440.591 37.421
Ocurypame Kpeaira - - 2 - 42 - 1.591 - 4.642 - 7.653 - 13.930 -
Ocurypame jeMcTBa 15 - - - - - 462 - 2.562 - 21.889 - 24.928 -
Ocurypame pUHAHCH]CKUX Iy OHTaKa - 3.595 11 - 276 11.340 1.882 - 111.841 36 12.618 - 126.628 14.971
Ocurypame TpOIIKOBa IIpaBHE 3aIITHTE - - - - - - - - - - - - - -
Ocurypame nomohu Ha Iy ToBarmby - - 128 - 3.162 - 6.655 - 42.860 - 169.179 - 221.984 -
Y KYIHO He:KMBOT 206.836  357.067 110.853 68.972  237.821 120.338 1.477.200 88.201 3.686.379  231.640 10.239.761  233.203 15.958.850 1.099.421
Ocurypame KHBOTa 5.739 295 5.541 250 11.103 - 15.791 - 294.183 - 2.927.871 115 3.260.228 660
PenTHO ocurypame - - - - - - - - - - - - - -
JloTyHCKO OCHTypame y3 OCUTYparmbe JKUBOTA 62 - 362 61 1.391 - 4.746 124 39.039 721 66.091 340 111.691 1.246
YKyIHo :KMBOT 5.801 295 5.903 311 12.494 0 20.537 124 333.222 721  2.993.962 455 3.371.919 1.906
YKYINHO 212.637 357.362  116.756 69.283  250.315 120.338 1.497.737 88.325 4.019.601 232.361 13.233.723  233.658 19.330.769 1.101.327

Hanowmena: Oso cy peweHe wmeme 6e3 o0bujeHux.
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KOMMAHWJA "OYHAB OCUT'YPAKE" A.[1.O0. BEOIPAL]

HAMNOMEHE Y3 NOJEOQUHAYHE ®PUHAHCUJCKE U3BELUTAJE
31. peuembap 2025. roguHe

47. YNPABJbAWBE PU3ULUMA (HacTaBak)
47.3. Ob6enopawuBaH-€ NogaTaka y cknagy ca 3axresuma MC®PU 4 ,YroBopu o ocurypamwy“ (HacTaBak)

lpeaned peweHux wmema y moky 2025. 200uHe No epcmu ocu2ypar-a U npema 200UHU HacmaHka (rno 6pojy)

npe 2021 2021 2022 2023 2024 2025 YkynHo
Bpoj Penosne Y cmopy  PemoBue Vcnopy PemoBHe YV cmopy  PenoBHe  Vcmopy  PemoHe  Vcemopy PenoBHe  YVcmopy  PenmoBre Y cnopy
Ocwurypame 0J1 ocJie/ I He3roie 4 10 7 13 63 16 193 15 2.746 54 6.433 61 9.446 169
J106pOBOJBHO 3/IPAaBCTBEHO OCUTYPaHE 10 - 11 - 172 - 614 - 16.080 1 112.211 - 129.098 1
Ocurypame MOTOPHUX BO3MJIA 8 2 24 - 121 6 537 11 6.305 18 19.432 6 26.427 43
Ocurypame IMHCKUX BO3HIIA 2 - 2 - 11 - 12 - 52 - 65 - 144 -
Ocurypame Ba3JyXoIuioBa 1 - 1 - - - - - - - 1 - 3 -
Ocurypame mioBHUX 00jekaTa - - - - 2 - 1 - 22 - 25 - 50 -
Ocurypame po6e y mpeBosy - 1 - - 1 - - - 32 - 85 - 118 1
Ocurypame o 1okapa 1 Jip. OacHOCTH 4 2 3 7 1 30 - 365 1 2916 1 3.320 10
OcTana ocurypama HIMOBUHE 4 4 11 4 77 4 309 11 3.249 - 13.812 - 17.462 23
OcHrypame 0J1 0AT. 300T yIoTpeOe MOTOPHHX
BO3MJIA 134 275 88 98 323 168 721 211 5.609 714 22.389 611 29.264 2.077
Ocurypame of1 oar. 300t ynotpebe
Ba3IyX0ILUIOBa - - - - - - 2 - 35 - - - 37 -
Ocwurypame 01 04r. 300T ynotpede mioBHIX
objexarta - - - - - - - - - - 5 - 5 -
Ocurypame 011 OTIITe OATOBOPHOCTH 45 24 21 7 63 9 235 8 1.319 13 3.758 4 5.441 65
Ocurypame Kpeaura - - 1 - 15 - 111 - 125 - 6 - 258 -
Ocurypame jeMcTBa 2 - - - - - 3 - 37 - 209 - 251 -
Ocurypame GprHaHCHjCKUX TyOnuTaKa - 1 1 - 6 1 4 - 11 1 36 - 58 3
OcHrypame TpOIIKOBa IpaBHe 3aIlTHTe - - - - - - - - - - - - - -
Ocurypame nomohu Ha My ToBamy - - 5 - 57 - 123 - 1.287 - 8.371 - 9.843 -
'YKyIHO HeXKMBOT 210 321 174 125 918 205 2.895 256 37.274 802 189.754 683 231.225 2.392
Ocurypame >KHBOTa 43 1 41 1 66 - 93 - 1.635 - 18.566 2 20.444 4
PenTHO Oocurypame - - - - - - - - - - - - - -
JIOIyHCKO OCHTYpame Y3 OCUTYPare KHUBOTA 3 - 8 1 29 - 76 3 814 4 1.639 3 2.569 11
Y KynHO :KMBOT 46 1 49 2 95 0 169 3 2.449 4 20.205 5 23.013 15
YKYIIHO 256 322 223 127 1.013 205 3.064 259 39.723 806 209.959 688 254.238 2.407

Hanowmena: Oso cy peweHe wmeme 6e3 00bujeHux.
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KOMMAHWJA "OYHAB OCUT'YPAKE" A.[1.O0. BEOIPAL]

HAMNOMEHE Y3 NOJEOQUHAYHE ®PUHAHCUJCKE U3BELUTAJE
31. peuembap 2025. roguHe

47. YNPABJbAWBE PU3ULUMA (HacTaBak)
47.3. Ob6enopawuBaH-€ NogaTaka y cknagy ca 3axresuma MC®PU 4 ,YroBopu o ocurypamwy“ (HacTaBak)

lpeaned pe3epeucaHux npujaesbeHUX wmema npema 200UHU HacmaHka Ha daH 31. deuembap 2025. 200uHe

npe 2021 2021 2022 2023 2024 2025 YKynHo

Y 000 PCJ] PenoBHe VYV crmopy  PemoBHe VYV cmopy  PemoBHe  Vcmopy  PemoBHe  Vcmopy  PemoHe  Vcemopy  PemoBHe VYV cmopy  PemoBHe VYV cmopy
Ocurypame 01 ocieanLa HE3roae - 16.703 19 9.004 305 9.284 1.505 6.851 207 19.187 911 10.169 2.947 71.198
J106pOBOJBHO 3/IPAaBCTBEHO OCUTYPaHhe - 230 - - - 130 15 - 373 500 4.001 - 4.389 860
Ocurypame MOTOPHHX BO3HIA - 14.664 - 3.350 293 3.889 2.922 9.151 2914 19.901 89.506 7.530 95.635 58.485
Ocurypame IHMHCKUX BO3HIIA - - - - - - 6.814 - 2.824 - 4.295 - 13.933 -
Ocurypame Ba3IyXoIuioBa - - - - - - - - 149.875 - 218.972 - 368.847 -
Ocurypasse II0BHHX 00jeKkaTa - 5.792 - - - - - - 500 - 2.043 - 2.543 5.792
Ocurypame pode y npeBosy 117.000 325.000 - 118.000 - - - - - - - - 117.000 443.000
Ocurypame o o’xapa 1 Jip. OacCHOCTH - 28.597 - 38.590 - 63.358 94.445 17.730 378.799 18.410 186.880 12.000 660.124 178.685
OcTana ocurypama MIMOBHHE 84.631 30.615 810 28.337 1.510 16.775 154.432 54.224 96.046 7.839 581.247 1.500 918.676 139.290
Ocurypame oz oAr. 300T ynotpe6e MOTopHUX

BO3MIIA 1.631.841  1.427.471 189.644 320.149 354.830 287.637 224.146 309.458 364.935 407.831 679.197 226359 3.444.593  2.978.905
Ocurypame oj1 oar. 30or ynotpebe

Ba3yX0IIOBa - - - - - - - - - - - - - -
Ocurypame 0J1 01T. 300T yHoTpeOe IIOBHUX - - - - - - 1.000 - - - 12.087 - 13.087 -
OcwHrypame 01 OIIIITe 0JTOBOPHOCTH 19.778 95.501 1.243 16.505 30.316 43.353 20.481 14.660 133.543 10.845 35.003 4.940 240.364 185.804
Ocurypame KpeauTa - - - - - - - - - - - - - -
Ocurypame jeMcTBa 63.104 - - - - - - - 13 - - - 63.117 -
Ocurypame GprHaAHCHjCKUX T'yOnuTaKa - - - - - - - 365 - - 10.079 - 10.079 365
OcHrypame TpOILIKOBA IPaBHE 3aIUTHTE - - - - - - - - - - - - - -
Ocurypame noMmohu Ha Iy ToBamby - - - 126 - - - 150 - 960 570 1.250 570 2.486
Y KYIIHO HesKHBOT 1.916.354 1.944.573 191.716 534.061 387.254 424.426 505.760 412.589 1.130.029 485.473 1.824.791 263.748 5.955.904 4.064.870
Ocwurypae )UBOTa 11.447 1.442 6.960 595 6.985 - 8.006 - 10.300 - 32.394 - 76.092 2.037
PentHo ocurypame - - - - - - - - - - - - - -
JIOTIyHCKO OCHUTYpame Y3 OCUTYparhe KUBOTA 4.507 1.127 442 27 1.119 - 2.328 110 1.415 620 2.056 - 11.867 1.884
Y KynHO :KHBOT 15.954 2.569 7.402 622 8.104 0 10.334 110 11.715 620 34.450 0 87.959 3.921
YKYIIHO 1.932.308 1.947.142 199.118 534.683 395.358 424.426 516.094 412.699 1.141.744 486.093 1.859.241 263.748 6.043.863 4.068.791
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KOMMAHWJA "OYHAB OCUT'YPAKE" A.[1.O0. BEOIPAL]

HAMNOMEHE Y3 NOJEOQUHAYHE ®PUHAHCUJCKE U3BELUTAJE
31. peuembap 2025. roguHe

47. YNPABJbAWBE PU3ULUMA (HacTaBak)
47.3. Ob6enopawuBaH-€ NogaTaka y cknagy ca 3axresuma MC®PU 4 ,YroBopu o ocurypamwy“ (HacTaBak)

lpeaned pe3epeucaHux npujassbeHUX wmema npemMa 200UHU HacmaHKa Ha daH 31. deyembap 2025. 200uHe (6poj)

npe 2021 2021 2022 2023 2024 2025 YKyITHO
Y xomanuma Pemosae YV cmopy  PemoBHe YV cmopy  PenoBne Y cmopy  PemoBae YV cmopy  PemoBne YV cmopy  PenmoBHe YV cmopy  Pemore YV cmopy
Ocurypame 01 oCeMIa He3roie - 48 1 25 4 39 18 37 9 79 15 51 47 279
JI06pOBOJBHO 3/IPAaBCTBEHO OCUIYPabE - 2 - - - 2 4 - 39 2 802 - 845 6
Ocurypame MOTOPHUX BO3MIIA - 19 - 5 1 9 37 14 54 23 574 13 666 83
Ocurypame IIMHCKUX BO3HIIA - - - - - - 2 - 33 - 31 - 66 -
Ocurypame Ba3JlyXoIlI0oBa - - - - - - - 4 - 8 - 12 -
Ocurypame IJI0BHUX 00jekaTa - - - - - - - 1 - 6 - 7 1

0 = =
'
—_
'
'
'
'
'
'
'

Ocurypame pode y IpeBo3y 1 1 2
Ocwurypame 0/ 1okapa 1 Jp. 0ITaCHOCTH - 6 - 8 15 11 14 3 29 1 58 37
Ocrana ocurypama UIMOBHHE 1 14 2 12 2 8 23 20 27 13 69 1 124 68
Ocwurypame o1 01r. 300T ynoTpede MOTOPHHX BO3MIIA 271 871 15 291 25 389 69 446 81 605 267 504 728 3.106
Ocurypame 01 0/T. 300T ynoTpede Ba3IyXomioBa - - - - - - - - - - - - - -
Ocurypasbe 0J1 O1r. 300T yrnoTpede MnaoBHUX 00jeKaTa - - - - - - 1 - - - 3 - 4 -
Ocurypame 0J] OIIITEe OJTOBOPHOCTH 27 73 3 12 14 25 16 29 97 29 579 13 736 181
Ocwurypame Kpeaura - - - - - - - - - - - - - -
Ocurypame jeMcTBa 7 - - - - - - - 1 - - - 8 -
Ocurypame GUHAHCHJCKUX IyOHUTaKa - - - - - - - 1 - - 3 - 3 1
Ocurypame TpOIIKOBa IPABHE 3aIITUTE - - - - - - - - - - - - - -
Ocurypame noMmohu Ha NyToBamy - - - 2 - - - 1 - 2 1 1 1 6
'Y KyIHO He;KHBOT 307 1.037 21 354 46 480 185 559 360 756 2.387 584 3.306 3.770
Ocurypame )XUBOTa 80 3 37 2 27 - 43 - 45 - 100 - 332 5
JIONIYHCKO OCHTYDAHEe Y3 OCUTYDPAbE KHBOTA 106 5 16 1 24 - 24 2 18 3 28 - 216 11
Y KyIHO KHBOT 186 8 53 3 51 0 67 2 63 3 128 0 548 16
YKYIIHO 493 1.045 74 357 97 480 252 561 423 759 2.515 584 3.854 3.786
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KOMMAHWJA "OYHAB OCUT'YPAHKE" A.1.O. BEOIPAL]

HAMNOMEHE Y3 NOJEOQUHAYHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2025. roguHe

47.  YNPABJbAHWE PUSNLIMMA (HacTaBak)
47.4. O6enopawuBare nogataka y cknagy ca MCOU 7 ,,dmHaHCUjCKM MHCTPYMEHTU: obenopamunBama“
Kameeopuje ¢puHaHcujckux uHcmpymeHama

Y xursagama guHapa

31. peuembap 31. peuembap
2025. 2024.
®duHaHcujcKa cpeacTBa
[yropoynn cdomHaHcujckm nnacmanm (HanomeHa 25) 2.077.803 2.168.772
Yuewha y kanumany 2.077.803 2.132.925
Ocmarnu Ay20p0YHU (hUHAHCUJCKU nnacMaHu 0 35.847
MoTtpaxwuBara (HanomeHa 27) 11.286.819 10.013.499
KpaTkopo4Hu domHaHcujckm nnacMaHmn (HanomeHa 28) 48.153.002 40.989.612
[oToBMHA U roTOBUHCKM ekBMBaneHTn (HanomeHa 30) 1.477.416 2.252.261
TexHu4Ke pesepBe koje Nagajy Ha TepeT caocurypasava, 2 852.089 2.740.780
peocurypaBaya 1 peTpouecunoHapa (HanomeHa 32)
PesepsucaHe wmeme koje nadajy Ha mepem
caocueypasaya, peocuzypasaya u 2.842.154 2.729.443
pempouecuoHapa
Ocmane mexHuuke pesepege Koje nadajy Ha
mepem caocuaypasaya, peocuaypasayda u 9.935 11.337
pempouecuoHapa
65.847.129 58.164.924
®duHaHcujcke ob6aBe3e
OyropoyHa pesepBucana (HanomeHa 34) 8.775.421 8.032.500
Mamemamuyuka pe3epsa 6.439.434 6.066.179
Pe3epee 3a uspasHaH-€ pusuka 137.965 137.965
Pe3sepse 3a boHyce u rnonycme 289.897 314.911
[pyae mexHu4ke pesepese ocueyparba 425.474 209.034
Hpyea 0y2opoyHa pe3epsucarba 1.482.651 1.304.411
Ocrane gyropoyHe obaBese (HanomeHa 36.3) 250.935 241.131
KpaTkopouyHe pumHaHcmjcke obasese (HanomeHa 36.3) 385.602 372.405
O6aBese no ocHoBy wTeTa (HanomeHa 36.1) 7.447 10.741
30(25_?‘)3%9 3a npemujy, 3apage u apyre obasese (HanomeHa 6.013.921 4.422 919
PesepBe 3a Heuctekne pusuke (HanomeHa 38) 16.193 243.161
[pyra nacmBHa BpeMeHcKa pasrpaHuyeta 332 694 330.879
(YHanpepn obpadyHaTy TpoLukoBu) (HanomeHa 39)
PesepsucaHe wrete (HanomeHa 40) 24.021.737 21.679.690
39.803.950 35.332.726

Pu3num koju notudy o ouHaAHCKjCKMX MHCTpyMeHaTa obyxBaTajy:

- KpeOWTHW pU3MK;

- TPXWLLHU PU3MK KOjU Ce CacToju Of, TpU BPCTE pU3MKa: AEBU3HOI pu3nKa, KamaTHOr pusnka v pusuka
NpOMEHe LieHe PUHAHCU]CKOT MHCTPYMEHTA U

- pV3VK NMKBUOHOCTW.
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KOMMAHWJA "OYHAB OCUT'YPAHKE" A.1.O. BEOIPAL]

HAMNOMEHE Y3 NOJEOQUHAYHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2025. roguHe

47. YNPABJbAHWE PU3ULUMA (HacTaBak)
47.4. OGenopawuBame nopataka y cknagy ca MCOWU 7 ,,duHaHCHMjCKM UHCTPYMEHTU: obenopawuBama“
(HacTaBak)
OpywTBO cmaTpa Aa No OCHOBY TEXHUYKUX pe3epeBu Koje nadajy Ha TepeT peocurypaBaya Huje U3NoXeHO
3HaYajHOM KpeaMTHOM, TPXMWLLUHOM W PU3NKY TNMKBMAHOCTU. TexHuuYke pe3epBe Koje nagajy Ha TepeT
peocurypasaya ce y noTnyHoctu ogHoce Ha [lyHas PE a.g.o. Beorpag koju nma AM BecT dpmHaHcujcku pejTuHr
B++/cTabunHu n3rneam u AyropoyaH KpeauTHY pejTuHr 666/n03nTuBHN n3rneau.
47.4.1.KpeGumHu pu3suk
ManoxeHoCT kpeantHoM pusmky nocebHo ce obenopamwyje 3a cnegehe kateropuje nHaHCUjCKMX cpeacTsa,
O[HOCHO (PMHaHCHjCKe MMOBUHE:
- AYropoYHu PMHAHCK|CKM NnacmaHu,
- (pvHaHcKjckn NnacmaHu u
- noTpaxvBama.
MocTojn 3HayajHa pasnuka y cTeneHy M3noxeHocTn KomnaHuje KpeQuTHOM pU3MKY Y 3aBUCHOCTW of Tora o
KOjoj ce kaTeropuju dnHaHCKjCKor UHCTpPYMeHTa pagu. KpeauTHOM pU3nKy Cy HajBULLIE U3NoXeHa NoTpaxuBara
o[ ocurypaHuka no ocHoBy hakTypucaHe npemuje ocurypaka n obpadyHaTux kamaTa no OCHOBY Kallkehsa Y
usMmmpuBary obaBe3a of cTpaHe AyxHuka. OBO je, npe cBera, nocrneguua M3paxeHe HEeNWKBUAHOCTN Y
npuBpeaun, kao 1 NPUCyTHE Npakce Aa ocurypaHuum obaesese No OCHOBY Npemuje ocurypaka He TpeTupajy kao
npuopuTeTHe M CBpCTaBajy ux n3a obaBesa NMo OCHOBY nopesa, 3apaga u obase3da npema 6GaHkama wn
pobaBrbaymma.
Y npouecy ynpasrbamwa KpeauTHUM pusukoM, KomnaHuwja ynpasrba pusuumMma Koju nponsnnase n3 ynoxeHux
cpeAactaBa y xapTuje o4 BpedHOCTM Kojuma ce Tpryje U puankoM OoHMTEeTa ocurypaHuka, WHTEPHO
KaTeropucaHvux y CerMeHT BeNnuKux KnujeHata M ocTanvMm pusnuMma Koju CToje y Be3uW ca HammaTtom
noTpaxueara.
MakcumanHa 13noxeHoCT KpeaUTHOM PU3MKY je npukasaHa y cnegehoj Tabenu:
®PuUHaHCHjCcKa MMOBMHA 31. peuembap 2025. 31. peuembap 2024.
Yyewha y kanutany 2.077.803 2.132.925
OcTanu gyropo4Hu ouHaHCHjCKN NnacMaHu 0 35.847
MoTpaxuBana 11.286.819 10.013.499
KpaTkopoyHu ouHaHCKjcKM nnacMaHm 48.153.002 40.989.612
"OTOBUHA 1 FTOTOBMHCKM EKBUBANEHTU 1.477.416 2.252.261
TexHu4yke pesepBe Koje nagajy Ha TepeT caocurypasaya, 2 852 089 2 740.780
peocurypaBayda n peTpouecrnoHapa
PesepsucaHe wmeme koje nadajy Ha mepem
caocueypaeaya, peocueypasayda u 2.842.154 2.729.443
pempouecuoHapa
Ocmarne mexHu4Kke pe3epse Koje nadajy Ha mepem
caocueypaeaya, peocueypasayda u 9.935 11.337
pempouecuoHapa
YKynHo 65.847.129 58.164.924

Mogen 3a BpegHoBawe (hUHaAHCUjCkMx cpefctaBa npema MCOU 9 je mogen oyekmBaHUX KpeaUTHUX rybutaka.
Mopgen nogpasymeBa Aa Huje HyXXHO Aa ce rybutak gorogu aa 6v gowrno 0o npusHaBaka rybutka no oCHOBY
ymamwena BpegHocTu. O4veknBaHu KpeautHu rybuum ce 3acHuBajy Ha NMoHOEpPUCaHo] MpoueHn BepoBaTHohe
KpeauTHux rybuTaka — Tj. cagallia BPe4HOCT rOTOBMHCKMX MakKoBa — Aedmuuta TOKOM O4YEKMBaHOT Tpajaka
PUHAHCKjCKOT MHCTPYMEHTA.

®uHaHCcKjcka cpefcTBa Koja He Mokasyjy 3HayajHo nosehare KpeOWTHOr pu3nka Of MOYEeTHOr Npu3HaBaka
CBpCTaBajy ce y kateropujy Hueoa 1, wto nogpasymeBa o6padvyH 12-meceqHor O4eknBaHor KpeauTHor rybuTka.
CTejLIMHT KpUTEPUjyMM KOjU YKa3yjy Aa je noTpebaH o6padyH o4eKkMBaHNX KpeauTHUX rybutaka 3a MMOBUWHY Koja
ce cBpcTaBa y HUBO 2 4yvHe cnegehu uHamkaTopu:

. Kawrere npeko 30 gaHa, rge y npakcu OpywtBoO ycnen HefoBOSbHOM npahewa AaHa Kalkera A0

AaHac, cBa I'IOTeHLI,VIjaJ'IHa KallH-eHa nocMaTpa Kao KpMTepVijM 3a 3Ha‘-|ajH0 nosehake KpeanTHOr pU3nkKa;
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47. YNPABJbAKE PUSNLIMMA (HacTaBak)

47.4. OGenopawuBame nopataka y cknagy ca MCOWU 7 ,,duHaHCHMjCKM UHCTPYMEHTU: obenopawuBama“
(HacTaBak)

47.4.1. KpeGumHu pu3suk (Hacmaeak)

e [lap ekcTepHOr KpeQuTHOr pejTUHra Koju ce KopucTu 3a noTpebe obpavyHa ucnpaske BPeAHOCTH, Kao U

o [lpyrn kBanutaTVBHU KPUTEPUjYMW KOjU MOy yka3MBaTu Ha noeehawe pusmka (casHawe [pywtea ga 6u
KMWjeHT Morao ynactu y npobneme v cn.).

Y cknagy ca MCOW 9 3a ob6pauvyH ncnpaske BpeaHOCTM KopUuLheH je NpucTyn Koju noapa3yMesa Aa ce 3a 4ato
noTpaxuBawe obOpadyHaBa XMBOTHUM O4YEKMBAHM KpeauTHW rybutak. Y cnyyajeBuma kaga ce pagum o
UHAHCK]CKMM MHCTPYMEHTUMA KO, KOjWX je AOLNo Ao noBehaHor cTeneHa KpeauTHOr pusmka Koju je ycrnoBumo
3axTeBaHM 0OpayyH TOKOM LeNnor Beka Tpajarka WMHCTPYMEHTa, KOPUCTU Ce KymyrnaTuBHa BepoBaTHoha
JellaBana Heusmurpena obasesa (PD) 3a ogroBapajyhy poyHOCT 13 n3BeLuTaja objaBrbeHNX Of CTpaHe PejTUHT
areHuuja.

3a notpebe naeHTudmrkaumje nHamkatopa obesspehera, 0qHOCHO KpuTepujyMa aa je notpebHo obpadvyHaTu
oyekuBaHe KpeauTHe rybutake 3a UMOBWHY Koja ce CBpcTaBa Yy HMBO 3, y cknagy ca 3axteBnma MCOU 9,
OpywTBO Nnpumetsyje:

o Kawmnene npeko 90 gaHa;

e Cratyc gecdonTa oapaxeH Unn Kpo3 eKCTEPHW PEJTUHT UK Kpo3 Apyre MHdopmaLmje Ha OCHOBY KOjuX ce
MOXE 3aKIbyuuTV Aa Ta KOMNaHuja He MoXxe Aa nsMmupyje obasese.

ObpayyH ucnpaBke BpedHOCTU 3a HMBO 3 U3FMOXEHOCTW BPLUM Ce Ha HayuH Aa ce npumeryje camo LGD
napameTtap umajyhu y sugy aa je PD jegHak 1. AnTepHaTMBHO, BPLUWN Ce AUCKOHTOBaHE OYEKMBAHMX HOBYAHMUX
TOKOBa €(PEKTMBHOM KaMaTHOM CTOMOM AaTOr MHCTPYMEHTA.

Mpuctyn Ha Kome ce 3acHMBa obpayyH O4YeKMBaHUX KpeauTHUX rybuTaka, OOHOCHO MCMPaBKU BPEAHOCTU Y

cknagy ca MC®W 9, temersu ce Ha cnegehem npuctyny:

ECL (o4yekuBaHu KpeguTHM ryouTtak, ,expected credit loss*“) = BepoBaTHoha aewaBawa HeMsmMupema

ob6aBe3a (PD) x BucuHa rybutka y cnyuajy HeusBpuewa (LGD) x UsnoxeHocT y cnyuajy porahaja

Heusmupema (EAD).

3a notpebe nojeamMHavHe npoueHe, [pylwITBO Ce ocnakwa Ha nogatak o Hemsmupewy obasesa (PD) wus

eKCTepHMX u3BOpa, OOHOCHO nogatak objaBrbeH Of CTpaHe PeHOMUpaHWX PejTUHr areHuuja. [pywTBo

pasnuKyje cuTyaumje y Kojoj je Apyra yroBopeHa cTpaHa npaBHoO nuue - 6aHka unm gpxasa ( O4HOCHO ApXXaBHU
opraHu un gpxasHa npegy3seha).

Y cny4ajy 6aHaka, npumMmeryje ce cTona Hemamupera objaBrbeHa of CTpaHe jeaHe o PEHOMMPaHMX areHuuja

(Standard&Poors, Moody’s, Fitch, utg.). Y cnyvajy kaga je OyXHWUK ApxaBa (Mnu OpXaBHW OpraH, wunu

npeaysehe), kopuctu ce Takohe oarosapajyhu nogatak objaBrbeH o4 cTpaHe NpuxBaheHNX eKCTEPHUX PEjTUHT

areHuuja (Standard&Poors, Moody’s, Fitch, nta.) ctum WTo ce pasnukyjy ctone HeM3mmnpera y 3aBUCHOCTU Of

TOra Ja N je NoTpaxusawe y NoKamnHoj Um CTpaHoj BanyTw.

Y ocTtana notpaxwusana [pywTBa cnagajy cBa OHa NOTpauBaka Koja ce He MOry CBpCTaTu HU Y jedHy of

Hanpen HaBeAeHUX KaTeropuja . Y 3aBMCHOCTM Of, CyLUTUHE KOHKPETHNX OCTanunx NoTpaxusama, kao 1 og Tora

Ha Kora ce ucta ogHOCEH 3a UCNpaBKy BPeAHOCTU ce kopucTe cneaehu npuctynu:

e YKOMMVKO je MoTpaxusame cneunduumpaHo of jeaHe cTpaHe 3a 06payvyH OYeKMBaHNX KpeaUTHUX rybutaka
ce Kopucte nojaum O cTonu Hemsmupena obasesa objaBrbeHu of Hanpen HaBedeHWX PEeHOMUPaHWUX
pejTvHr areHuuja;

e Ykonuko ce oapeheHa noTpaxuBarwa OJHOCE Ha BULLE FPYNUCaHWX NojeauMHavyHuMX M3Hoca, kao Hajborba
anpokcumauuja ce 3a obpayyH OYeKMBaHUX KPeAMTHWX rybutaka KOpucTe MnpoceyHe CTone ucnpaske

BpeaHOCTN Ha BaHKapCKOM TPXULLTY.
Opyrm napametap y kankynaumju, LGD (loss given default), koju nogpasymeBa BuUCUMHY rybutka y criyyajy

Hensmupera obaBese, kopuctn ce basenckm LGD y u3Hocy oa 45% kao Hajborba TpxuwHa npakca y
HeJoCTaTKy MHTEPHO 0bpadyHaTor.
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47. YNPABJbAKE PUSNLIMMA (HacTaBak)

47.4. OGenopawuBame nopataka y cknagy ca MCOWU 7 ,,duHaHCHMjCKM UHCTPYMEHTU: obenopawuBama“

(HacTaBak)

47.4.1. KpeGumHu pu3suk (Hacmaeak)
Cnepeha Tabena gaje uHdopMaumje o KpeauTHOM KBanuteTy (OUHaHCKjCKe NMOBUHE:

Ha3us nosuuuje ns ckpaheHor
OunaHca

[yropo4Hu cpuHaHcKHjcku
nnacmaHm

®PUHAHCUjCKU NNacMaHun

®PUHAHCUjCKU NNacMaHun

FOTOBMHCKN eKBMBanNeHTU 1
roToBuHa

YKynHo

Ha3us nosuuuje ns ckpaheHor
OunaHca

[lyropo4Hun hmHaHcujcku
nnacMmaHu

®durHaHCHjCKM NnacMmaHu

®dMHaHCKHjCKM NnacMmaHm

FOTOBMHCKN €eKBUBanNeHTU 1
roToBuHa

YKynHo

UHeecmuyuje Koje ce 8pedHyjy
10 aMopmu308aHoj
8pedHocmu

AyxHu4ke xapmuje 00
8pedHoCMU

Kpamkopoy4Hu deno3umu kod
b6aHaka

FomosuHcku ekgusaneHmu u
20mosuHa

UHeecmuyuje Koje ce 8pedHyjy
10 aMopmMUu308aHOj
8pedHocmu

LyxHu4ke xapmuje 00
8pedHocmu

KpamkopoyHu denosumu kod
baHaka

FomosuHcku eksusaneHmu u
20moeuHa

Y xurnagama guHapa

31. neuembap 2025.

bbb BB n Huxe YKynHo
35.919 - 35.919
39.082.234 - 39.082.234
5.542.539 2.760.841 8.303.380
1.344.350 133.066 1.477.416
46.005.042 2.893.907 48.898.949

Y xurbapama guHapa

31. peuembap 2024.

BBb BB n Huxe YKynHo
35.847 - 35.847
32.367.799 - 32.367.799
6.409.093 1.606.320 8.015.413
2.129.337 122.924 2.252.261
40.942.076 1.729.244  42.671.320

3a uHaHcujcka cpeacTBa 3a Koja Huje ogpeheH pejTUHr o CTpaHe PejTUHN areHumje 3a KpeaUTHN PEjTUHT, PEjTUHT je

WHTEPHO oapeheH.

M3noxeHoCT KpeouTHOM pu3MKy, y normegy MoTpaxuBama, NpuKkasaHa je M Ha OCHOBY CTapOCHe CTPYyKType
noTpaxueara Koja je aata y cnegehoj Tabenu:
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HAMNOMEHE Y3 NOJEOQUHAYHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2025. roguHe

47. YNPABJIbAHE PUSULIMMA (HacTaBak)

47.4. OGenopawuBame nopataka y cknagy ca MCOWU 7 ,,duHaHCHMjCKM UHCTPYMEHTU: obenopawuBama“
(HacTaBak)
47.4.1 KpedumHu pu3uk (Hacmaeak)

Y xurbagama guHapa
31. peuembap 2025.

BpyTo UcnpaBka Heto
CTapocHa CTpyKTypa noTpaxuBaha U3HOC BpegQHOCTHU U3HOC
Hepocneno 7.184.928 407.329 6.777.598
Kawwene og 0-90 ganHa 2.849.562 213.465 2.636.097
Kawrene og 91-180 gana 795.801 444.861 350.941
Kawnene og 181-270 nana 246.049 105.307 140.742
Kawnere npeko 271 gaHa 7.548.247 6.166.806 1.381.441
YKynHo 18.624.587 7.337.768 11.286.819

Y xurbapama guHapa
31. peuembap 2024.

BpyTto UcnpaBka HeTo
CtapocHa CTpyKTypa noTpaxuBata MU3HOC BpPegHOCTHU U3HOC
Hepocneno 6.227.349 378.471 5.848.878
Kawwene og 0-90 gana 1.379.465 108.503 1.270.962
Kawmene o 91-180 gaHa 854.582 531.622 322.960
Kawmene oa 181-270 gaHa 264.223 69.406 194.816
Kawkere npeko 271 gaHa 8.105.782 5.729.899 2.375.883
YKynHo 16.831.400 6.817.901 10.013.499

47.4.2 TpxuwHu pusuyu — [JeeusHu, KaMamHu U pu3uk JTuKkeuGHocmu

HeesusHu pusuk

Mop peBm3HMM pu3ankoM nogpasymeBa Ce BepoBaTHoOha HacTaHKa HeraTuBHUX edekata Ha (PUHAHCUCKM
pesynTar 1 kanutan KomnaHwje ycnea npoMeHe BpeaAHOCTU AeBU3HMX KypceBa. [1eBU3HOM pr3nKy Cy N3noxeHe
CBe Mnosuuuje akTMBe 1 nacvee y AeBr3ama, Kao 1 notTpaxuearwa n obaBese MHAeKcupaHe CTPaHoOM BarnyToM.
KomnaHuwja ynpaBrba AE€BW3HMM PU3MKOM Yy LUMIby OrpaHuyaBara moryhux ryburtaka 36or mpomeHa Kypca
CTpaHuX BarnyTa M OodpxaBaka pu3nka Ha HMBOY KOjU je MpUXBaT/bMB M3 yrma pesynTata MocroBaa,

afleKBaTHOCTW KanuTana 1 3axTeBa 3a ovYyBakeM JNTMKBUOHOCTU.

ManoxeHoct KomnaHuje oeBM3HOM pU3nky Ha faH obpadyHa, AaTa je y HapeaHoj Tabenu:
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KOMMAHWJA "OYHAB OCUT'YPAHKE" A.1.O. BEOIPAL]

47. YNPABJbAHWE PU3ULUMA (HacTaBak)

47.4. OGenopawuBame nopataka y cknagy ca MCOWU 7 ,,duHaHCHMjCKM UHCTPYMEHTU: obenopawuBama“

(HacTaBak)

47.4.2 TpxuwHu pusuyu — [JesusHu, KaMamHu U pu3uk JJukeud@Hocmu (Hacmaeak)

OeBu3Hu pusuk 31.12.2025.

Yyewha y kanutany

Octanu gyropo4Hn onHaHCHjcku

nnacmaHm

MoTpaxunBama

KpaTKopo4yHU pnHaHCKjCKM

nnacmaHm

"OTOBUHCKM eKBUBANEHTN U rOTOBUHA

TexHunuke pesepse Koje nagajy Ha

TepeT caocurypaBsaya,

peocurypasaya u petpoLecuoHapa
Pe3epsucaHe wmeme Koje nadajy

Ha mepem caocueypasaya,
peocuzypasayda U pempouyecuoHapa
Ocmarne mexHu4Ke pesepse Koje

nadajy Ha mepem caocuaypasaya,

peocuzypasayda u pempouecuoHapa

YKynHo

[yropoyHa pesepBucama
Mamemamuuka pe3epsa
Pesepese 3a uspasHarbe
pusuka
Pe3epse 3a boHyce u
nonycme
Jpyae mexHuyke pe3epse
ocueypara
[pyaa dyzopoyHa
pesepsucara

Ocrtane pgyropoyHe obaBese

KpaTtkopouyHe chrHaHcujcke obaBese

O6aBe3e no ocHoBy LUTETA

Obagese 3a npemujy, 3apage u gpyre

obaBese

PesepBe 3a HeucTekne pusmke

[pyra nacmBHa BpeMeHcka

pasrpaHuyera

(yHanpepn obpayyHaTu TPOLLKOBM)

PesepBucaHe wrete

YKynHo

HeTo neBu3Ha no3uuuja Ha AaH
31.12.2025.

Y xur-agama guHapa

uUsD EUR Ocrane BanyTte RSD YKynHo
- - - 2.077.803 2.077.803
24.357 41.341 108 11.221.013 11.286.819
96.514 4.534.162 - 43.522.326 48.153.002
6.731 127111 35.967 1.307.607 1.477.416
- - - 2.852.089 2.852.089

- - - 2.842.154 2.842.154

- - - 9.935 9.935
127.602 4.702.614 36.075 60.980.838 65.847.129
12.071 1.416.005 73.123 7.274.222 8.775.421
12.071 1.416.005 73.123 4.938.235 6.439.434
- - - 137.965 137.965
- - - 289.897 289.897
- - - 425.474 425.474
- - - 1.482.651 1.482.651
- - - 250.935 250.935
- - - 385.602 385.602
- - - 7477 7.477
14 91 - 6.013.816 6.013.921
- - - 16.193 16.193
- - - 332.694 332.694
- - - 24.021.737 24.021.737
12.085 1.416.096 73.123 38.302.646 39.803.950
115.517 3.286.518 (37.048) 22.678.192 26.043.179

102



KOMMAHWJA "OYHAB OCUT'YPAHKE" A.1.O. BEOIPAL]

HAMNOMEHE Y3 NOJEOQUHAYHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2025. roguHe

47. YNPABJIbAKE PUSNLIMMA (HacTaBak)

47.4. OGenopawuBame nopataka y cknagy ca MCOU 7 ,,duHaHCMjCKM UHCTPYMEHTU: obenopawuBama“
(HacTaBak)

47.4.2 TpxuwHu pusuyu — [Jesu3sHu, KaMamHu u pu3uK JlukeUOHocmu (Hacmaeak)

ManoxeHocT KomnaHuje AeBM3HOM pUsuKy Ha ogrosapajyhu faH y npeTxogHoM obpadyHCcKoM nepuoay, fata

je y HapegHoj Tabenu:

OeBusHu pusuk 31.12.2024.

Y xuroagama guHapa

OcTtane
uUsbD EUR BanyTe RSD YKynHo
Yyewha y kanutany - - 58.589 2.074.336 2.132.925
OcTanu gyropoyHu urHaHcujcku ) 35.847 _ ) 35.847
nrnacmaHu
MoTpaxuBama 1.866 29.263 123 9.982.247 10.013.499
KpaTkopo4Hu hrHaHCKjcku nnacmaHm 50.584 2.963.475 - 37.975.553 40.989.612
COTOBMHCKM EKBUBANEHTM M rOTOBUHA 48.185 175.516 45.856 1.982.704 2.252.261
TexHunuke pesepse Koje nagajy Ha
TepeT caocurypasava, peocurypasadya - - - 2.740.780 2.740.780
n peTpoLecroHapa
Pe3epsucaHe wmeme koje nadajy Ha
mepem caocuaypasaya, - - - 2.729.443 2.729.443
peocueypasaya U pempouecuoHapa
Ocmarne mexHu4YKe pedepese Koje
nalajy Ha mepem caocuaypasaya, - - - 11.337 11.337
peocueypasaya U pempouyecuoHapa
YKynHo 100.635 3.204.101 104.568 54.755.620 58.164.924
[yropoyHa pe3epBucama 13.984 1.350.413 82.311 6.585.792 8.032.500
Mamemamuyuka pe3epsa 13.984 1.350.413 82.311 4.619.471 6.066.179
Pesepese 3a uspasHame ) ) ) 137.965 137.965
pu3uka
Pesepse 3a GoHyce u - - - 314.911 314.911
rnonycme
Lpyee mexHu4ke pezepse ) ) ) 209.034 209.034
ocueypatba
Hpyza dyzopouna - - - 1.304.411 1.304.411
pe3epsucar-a
[yropoyHe obaBese - - - 241.131 241.131
KpaTtkopoyHe chmHaHcujcke obaBese - - - 372.405 372.405
O6aBe3e No ocHOBY LUTETA - - - 10.741 10.741
Obasese 3a npemujy, 3apane u Apyre 8 3.422 - 4.418.789 4.422.219
obaBese
PesepBe 3a HencTtekne puauke - - - 243.161 243.161
[pyra nacmBHa BpeMeHcka
pasrpaHnyera - - - 330.879 330.879
(yHanpepn obpayyHaTu TPOLLKOBM)
- - - 21.679.690 21.679.690
PesepeBucaHe wrete
YKynHo 13.992 1.353.835 82.311 33.882.588 35.332.726
HeTo pesusha nosuumja Ha aau 86.643 1.850.266 22.257 20.873.032 22.832.198

31.12.2024.
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HAMNOMEHE Y3 NOJEOQUHAYHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2025. roguHe

47.  YNPABJbAHWE PUSNLIMMA (HacTaBak)

47.4. OGenopawuBawe nopataka y cknagy ca MCOU 7 ,duHaHCHMjCKM UHCTPYMEHTU: obenoaawuBama“
(HacTaBak)

47.4.2 Tpx)xuwHu pusuyu — [Jesu3sHu, KaMamHu u pUu3uK JlukeUOHocmu (Hacmaaeak)

OpywTBO je U3MOoXeHO AEeBU3HOM PU3NKY NMPBEHCTBEHO MPEKO AYropOYHMX U KPATKOPOYHWUX (PUHAHCUjCKUX
nracMaHa, NoTpaxkueaka U roTOBUHE U FOTOBUHCKUX eKBMBaneHara, kao 1 obaBesa npema goGaerbaunmMa Koje
CYy OeHOMWHOBAHW Y CTPaHoj BanyTu.

Y cnyyajy npomeHe AeBu3Hor kypca 3a +25% ecdpekaT Ha BunaHc ycrnexa HeX1BOTHUX OCUrypara, M3HOCHo 6u
+ 76.023 xurbaga amMHapa, ogHocHo +119.686 xvrbaga avHapa Ha GunaHc ycnexa XMBOTHUX OCUryparsa.

KamammHu pusuk

Y npouecy naeHTudukoBarwa KamaTHor pusnka KomnaHuja npati TpaHcakumje Kojuma ce BpLUWM AenoHOBaHke
W ynaramwe KpaTKOPOYHUX KOMMaHWjCKUX U3BOPa, NMPe CBera TEXHUYKNX pe3epBu y OyropovHe obnvke nMoBuHe,
Kao M QYropovHUX M3BOPa Y KpaTkopoyHe 06Mnunke MMOBUHE, KOHCTaHTHO MMajyhu y OKYCy XOPWU3OHTArHY 1
BepTMKanHy ycknaheHoCT akTBe 1 nacuee.

KpeTame TpXMLIHMX KamaTHUX cTona Ha Aeno3ute Be3aHo je 3a kpeTawe pedepeHTHe cTone HapoaHe 6aHke
Cpbuje. PedhepeHTHa kamaTtHa cTona je ctabunHa y nepuogy of 12.09.2024 po 31.12.2025. rognHe mM3HocK
5,75%.

MN3noxeHoCT kamaTHOM pU3MKy je AaTta y 04HOCY Ha KamaTHe cTone no kojuma KomnaHuwja nnacvpa cpeacrea
1 KamaTHe CTone Mo Kojuma cy y3eTe ouHaHcujcke obaBese y cknagy ca nogalmma npe3eHToOBaHUM y HapeaHoj

Tabenu:
PUHAHCHjCKa MMOBMHA PacnoH kamaTHuX ctona (Ha roguwHbemM HUBOY)
[yropoyHn ouHaHCKjCKM nnacmMaHm
MoTpaxuBara Y BUCUHM NpornuncaHe 3aTe3He kamarte
KpaTkopoyHn ouHaHCKjCKM nnacMaHm 3,00%-6,20% OpoueHu genosutn
2,00%-7,00% OpxaBHe XOB, octano
[[OTOBMHA 1 TOTOBUHCKN EKBUBANEHTHN 0,1%-4,55%

duHaHcujcke ob6aBese

[yropoyHe oGaBese -
KpaTtkopoyHe obaBese -

KomnaHuja npatu npomMeHe KamMmaTHUX CTona Ha (hMHAHCUCKOM TPXKULLTY U y CKnagy ca NpoMeHama npegysuma
aKTMBHOCTM yraraka y nnacMaHe Koju Hoce Makby KaMaTHU PU3KK.

KomnaHuja je y nepuogy Koju je npeameT obenopakuBakba opodyaBana AuHapcka cpefcTtsa kop 6aHaka Ha
KpaTak poK, y Uuurby npahera KpeTarwa Ha TPXKULITY KaMaTHUX CToMna M eBeHTyanHux ydelwha Ha aykuujama
[pXaBHUX XapTuja o4 BPEAHOCTH.

Y cny4ajy npoMeHe kamaTHMX cTona 3a =1 n.n. KO4 HEeXMBOTHWUX ocurypara, edekat Ha bunaHc ycnexa u Ha
peBanopusaunoHe pesepse yKynHo 6u usHocmo +1.496.752 xurbaga guHapa, a KOA4 >XUBOTHUX OCUrypana
+392.118 xurbaga guHapa.

Pu3uk npomeHe ueHe puHaHCUjCKOTr UHCTPYMEHTa

Pusnk npomeHe ueHe MHaAHCKUCKOr WMHCTPYMEHTa je pusuk drykTyauuje TPXULIHUX LeHa BRNaCHUYKUX U
OYXHUYKNX XapTuja o4 BPeAHOCTM KOjU yTUYe Ha NPOMEHyY HunxoBe dep BpeaHOCTH

MHoekc HajnukBugHmjux akumja BELEX15 Ha gaH 30.12. nocmaTpaHe roguHe nsHocuo je 1.275,21 nHaekcHux
noeHa u 3a 11,20% je BMWM y OQHOCY Ha UCTU AaH NpeTxodHe roavHe kaga je usHocmo 1.146,76 MHOEKCHUX
noeHa. OnwTn nigekc akunja BELEXIline Ha gaH 30.12. Tekyhe rogmHe nsHocuo je 2.849,71 nHoekcH1Ux noeHa
n 3abenexuvo je pact y ogHOCY Ha UCTWM faH npeTxogHe roauHe op 16,14%, kapga je m3Hocmo 2.453,68
MHOEKCHUX noeHa.
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31. peuembap 2025. roguHe

47.

47.4.

YMNPABJbABE PUBULMMA (HacTaBak)

O6enopauBame nopgataka y cknagy ca MCOU 7 ,,®duHaHCUjCKM MHCTPYMeHTU: obGenoparwuBama‘

(HacTaBak)

47.4.2 TpxuwHu pusuyu — [Jesu3sHu, KaMamHu u pu3uK JlukeUOHocmu (Hacmaeak)

Hajsehn neo comnHaHcujckux cpeactasa KomnaHuje ogHoCcU ce Ha ApXaBHe xapTuje o BpeOHOCTU U Y HeLWTo
Mar-eM MPOLEHTY Ha akuuje MpaBHWX fvua Koje Cy NOAMOXHE PU3NKY MpomeHe LeHa. KnwurosoacrteeHa

BpeAHOCT hHaHCKjckux cpeacTtaBa u obasesa Ha AaH obpadyHa aata je y cnegehem nperneay:

31. neuembap 2025.

Y xuroagama auHapa
31. neuembap 2024.

®duHaHcKjcka cpeacTBa

HekamamoHocHa

Yyewnha y kanutany

Octanu gyropo4Hn nHaHCHjCKN nnacMaHn

MoTpaxuBara

KpaTkopoyHu douHaHCKjcKkM nnacMaHm

["0TOBUHA N FTOTOBUHCKM EKBUBANEHTU

TexHunuke pe3epse Koje nagajy Ha TepeT

caocwurypaBava, peocurypasaya v peTpoLecmoHapa
Pe3sepsucaHe wmeme Koje nadajy Ha mepem
caocueaypasaya, peocuzypasaya U pempouyecuoHapa
Ocmarne mexHu4ke pesepse Koje nadajy Ha mepem
caocueypasaya, peocuzypasaya u pempouecuoHapa

®ukcHa kamam+a cmorna

OcTanu gyropo4Hu ouHaHCHjCK1 NnacMaHu
KpaTkopo4yHu chMHaHCKjCKM MnacMaHu
"OTOBUHA N FTOTOBUHCKM EKBUBANEHTU

Bapujabun+Ha kamamHa cmona
KpaTkopoyHu hrHaHCKjckun nnacmaHm
OTOBMHA 1 TOTOBUHCKM EKBUBANEHTH

KamamHu een
¢huKcHa kamama
sapujabunHa kKamama

®duHaHcujcke ob6aBe3se

HekamamoHocHa

[yropoyHa pesepBucama

Mamemamuuyka pe3epsa

Pe3epse 3a uspasHare pu3uka

Pe3epse 3a boHyce u rnornycme

Hpyee mexHuuyke pesepse ocueyparba
[pyaa dyzopoyHa pesepeucar-a

Ocrtane gyropoyHe obaBese

KpaTtkopouyHe umHaHcmujcke obaBese
O6aBe3e No ocHOBY LUTETA

Ob6agese 3a npemujy, 3apage n apyre obasese
PesepBe 3a HeucTekne pusmke

[pyra nacmBHa BpeMeHcka pasrpaHnyera
(yHanpepn obpayyHaTu TPOLLKOBM)
PesepBucaHe wrete

2.077.803 2.132.925
11.286.819 10.013.499
695.549 606.400
8.901 323.529
2.852.089 2.740.780
2.842.154 2.729.443
9.935 11.337
16.921.161 15.817.133
- 35.847
45.948.394 39.483.741
16.917 74.923
45.965.311 39.594.511
1.509.059 899.471
1.451.598 1.853.809
2.960.657 2.753.280
65.847.129 58.164.924
13.006.834 5.901.883
12.325 12.069
8.775.421 8.032.500
6.439.434 6.066.179
137.965 137.965
289.897 314.911
425.474 209.034
1.482.651 1.304.411
250.935 241.131
385.602 372.405
7.447 10.741
6.013.921 4.422.219
16.193 243.161
332.694 330.879
24.021.737 21.679.690
39.803.950 35.332.726
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HAMNOMEHE Y3 NOJEOQUHAYHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2025. roguHe

47.  YNPABJbAHWE PUSNLIMMA (HacTaBak)

47.4. OGenopawuBamwe nopataka y cknapgy ca MCOUN 7 ,,duHaHCHMjCKM UHCTPYMEHTU: obenopawumBama“

(HacTaBak)

47.4.2 TpxuwHu pusuyu — [Jesu3sHu, KaMamHu u pu3uK JlukeUOHocmu (Hacmaeak)

KomnaHuja ynpaBrea pusukom nUKBUAHOCTU ofapxasajyhun oaroBapajyhe HoB4YaHe pe3epBe KOHTUHYMpaHuM
npahewem nnaHMpaHor U CTBapHOr HOBYaHOI TOKA, Kao M OApXaBakeM ajeKkBaTHOr ogHoca fgocneha
duHaHcujckmx cpeacrtaBa M obasesa. OgpxaBawe NUKBMAHOCTU KomnaHuje y mocmaTpaHoMm nepuoay Huje
OOLLIIO HW Y jeHOM TPEHYTKY Y NMUTake.

Cnepehe tabene npukasyjy getare npeocranvx yroBopeHux gocneha dpuHaHcujckux cpeacrasa. [Nprkasanu
M3HOCK 3aCHOBAHW Cy Ha TOKOBMMA rOTOBMHE HacTanuM Ha OCHOBY (PUHAHCMJCKMX CpefcTaBa, Ha OCHOBY
HajpaHwujer gatyma Ha koju he KomnaHnwuja 6uTtn y MoryhHOCTM Aa HannaTv NoTpaxvBakba.

[Hocneha ¢puHaHcujckux cpedcmasa

Y xurbapama auHapa
31. peuembap 2025.

Mame of 1-3 On 3 Oa1p05 Mpeko 5 Bes YKynHo
Mecel Meceua Meceua Ao rogvHa roaguHa PpPOYHOCTU
AaHa 1 roguHe
Yyewha y kanutany - - - - - 2.077.803 2.077.803
OcTanu ayropoyHu oMHaHCKjCku ) } } ) ) } }
nnacMaHun
MoTpaxuBarba 8.950.830 1.645.285 340.380 350.324 - - 11.286.819
Eﬁg;‘;oapf;”” cpurarcjck 5.297.810 2.720.431 3.962.652 11.339.028 24.833.081 - 48.153.002
OTOBMHCKW EKBMBANEHTU 1 1.477.416 ) ) ) ) ) 1.477.416
roToBMHA
TexHnyke pe3epBe Koje nagajy
Ha TEpeT caocurypasatia, - - 2.852.089 - - - 2.852.089
peocurypaBaya u
peTpouecuoHapa
PesepsucaHe wmeme Koje
naoajy Ha mepem - - 2.842.154 - - - 2842154
caocuzypaeaya, peocugypasaya
U pempouyecuoHapa
Ocmarne mexHu4ke pesepge
Koje nadajy Ha mepem ) ) 0.935 } } } 0.935
caocuzypasaya, peocueypasaya
u pempouyecuoHapa
YKynHo 15.726.056 4.365.716 7.155.121 11.689.352 24.833.081 2.077.803 65.847.129
[Hocneha ¢puHaHcujckux obasesa
Mame of 1-3 Oa 3 Oa1p05 Mpeko 5 Bes YKynHo
Mecel Meceua Meceua Ao roavHa roaguHa PpPOYHOCTU
AaHa 1 roguHe
[yropoyHa pe3epBucarba 160.532 48.506 3.436.563 3.472.319 1.321.386 336.115 8.775.421
Mamemamuuka pe3zepsea 160.532 48.506 1.100.576 3.472.319 1.321.386 336.115  6.439.434
Pesepse 3a uspasHare pusuka - - 137.965 - - - 137.965
Pe3epee 3a 6oHyce u } ) 289.897 ) - - 289,897
ronycme
[pyze mexH. pes. ocueypar-a - - 425.474 - - - 425.474
[pyaa dysopoyHa pesepsucatba - - 1.482.651 - - - 1.482.651
Ocrane gyropoyHe obaBese - - - 250.935 - - 250.935
KpaTkopouHe cpuHaHcmjcke ) } 385.602 } } } 385602
obaBe3se
Ob6aBe3e Mo OCHOBY LITETA 2.146 772 3.853 676 - - 7.447
Obasese 3a npemujy, 3apane 4 94 555 418.247 439.054 165.065 ; - 6.013.921
apyre obaBsese
Pe3sepBe 3a HeucTekne puanke - - 16.193 - - - 16.193
[pyra nacvBHa BpeMeHcka
pasrpatiietsa 31.560 165.521 135.613 - - - 332.694
(yHanpepn obpadvyHaTtu
TPOLLKOBW)
PesepBucaHe wrete - - 24.021.737 - - - 24.021.737
YKynHo 5.185.793 633.046 28.438.615 3.888.995 1.321.386 336.115 39.803.950
yeknahenoct cpeacrasa u 10.540.263 3.732.670 (21.283.494) 7.800.357 23.511.695 1.741.688 26.043.179

o6GaBe3a Ha gaH 31.12.2025.
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HAMOMEHE Y3 NOJEANHAYHE ®UHAHCUJCKE U3BELLTAJE

31. peuembap 2025. roguHe

KOMMAHWUJA "OYHAB OCUTYPAHE" A.[1.O. BEOIPAL]

47. YNPABJbAHBE PUSNLIUMA (HacTaBak)

47.4. Ob6enopawuBawe nopataka y cknagy ca MCOU 7 ,duHaHCHjCKM UHCTPYMEHTKU: obenofatumBama“

(HacTaBak)

47.4.2 TpxuwHu pusuyu — [JesusHu, KaMamHu U pu3uk JJlukeuGHocmu (Hacmaeak)

Ha pgaH obpavyHa, HajnukBugHuja nmoBuHa KomnaHuje, unja je poyHocT gocneha go Mecel faHa, U3HOCU
15.726.056 xnrbaga guHapa, 4OK UCTOBpEMEHO KpaTkopoyHe obaBese Koje JoCneBajy y poKy 40 Mecel AaHa
usHoce 5.185.793 xurbaga gvHapa, WITO ykasyje Aa NOCTOjW BULLAK NUKBUOHWX cpeacTaBa y OAHOCY Ha
obasese. OBaj BMLLIAK NMKBMAHUX CpeAcTaBa npeHocuhe ce CyKLeCUBHO KpO3 HapeaHe nepuoge, LWTo ykasyje
a Cy CTBOPEHU YCITOBM 3a KOHTUHYMPAaHO OCTBapuBake nukeuaHocTn KomnaHuje.

Locneha ¢puHaHcujckux cpedcmasa

Yyewha y kanutany
Octanu gyropoyHu
OMHaHCKCKN NnacMaHu
MoTpaxunBama
KpaTkopoyHu dpurHaHcmjckn
nnacmaHmu

"OTOBUHCKM eKBUBaNEHTU 1
roToBMHa

TexHunuke pesepse Koje
nagajy Ha tepet
caocurypasaua,
peocurypasaya v
peTpoLecroHapa
PesepsucaHe wmeme Koje
nadajy Ha mepem
caocuzypasavya,
peocuzypasayda u
pempouecuoHapa
Ocmarne mexHu4ke
pesepse Koje nadajy Ha
mepem caocuzypasaya,
peocuzypagayva u
pempouyecuoHapa

YKynHo

Y xurbagama guHapa
31. peuembap 2024.

Manse of 1-3 Oon3 Ooa1pno Mpeko 5 Bes YKynHo
mecel Meceua meceua 5 roguHa roagMHa poOYHOCTHU

AaHa no1
rogvHe

- - - - - 2.132.925 2.132.925

- - - 35.847 - - 35.847

8.230.320 1.459.880 250.450 72.849 - - 10.013.499

7.433.083 4.982.676 10.279.489 6.879.389 11.411.975 - 40.989.612

2.252.261 - - - - - 2.252.261

- - 2.740.780 - - - 2.740.780

- - 2.729.443 - - - 2.729.443

- - 11.337 - - - 11.337

17.915.664 6.442.556 13.270.719 6.988.085 11.414.975 2.132.925 58.164.924
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KOMMAHWUJA "OYHAB OCUTYPAHE" A.[1.O. BEOIPAL]

HAMOMEHE Y3 NOJEANHAYHE ®UHAHCUJCKE U3BELLTAJE

31. peuembap 2025. roguHe

47. YNPABJbAHBE PUSNLIUMA (HacTaBak)

47.4. Ob6enopawuBawe nopataka y cknagy ca MCOU 7 ,duHaHCHjCKM UHCTPYMEHTKU: obenofatumBama“

(HacTaBak)

47.4.2 TpxuwHu pusuyu — [JeeusHu, KaMamHu u pu3uK JJukeudHocmu (Hacmaeak)

Hocneha ¢puHaHcujckux obasesa

Mamse op 1-3 On3 Oa1po Mpeko 5 Be3 YKynHo
mecel, Meceua Meceua 5 rooguHa pPoOYHOCTU
AaHa no1 roauHa
rogvHe

[lyropoyuHa pesepBucarba 218.364 49.347 3.052.647 3.174.653 1.249.730 287.759  8.032.500
Mamemamuyka pesepea 218.364 49.347 1.086.326 3.174.653 1.249.730 287.759 6.066.179
Pe3epse 3a u3pasHar-€ pu3uka - - 137.965 - - - 137.965
Pesepee 3a 6oHyce u nornycme - - 314.911 - - - 314.911
Lpyae mexHuyke pesepse ) ) 209.031 ) - - 209.031
ocueyparba
[pyaa Oy2opoyHa pesepeucar-a - - 1.304.411 - - - 1.304.411
Ocrane gyropoyHe obaBese - - - 241.131 - - 241.131
KpaTkopouHe crHaHcujcke ) ) 372405 ) ) ) 372,405
obaBese
O6aBe3se no ocHoBy LITETA 2.780 1.100 5.480 1.381 - - 10.741
Obasese 3a npemujy, 3apafe v 3.670.442 307.550 322.850 121.377 ; - 4422219
apyre obasese
Pe3sepBe 3a HencTekrne puamke - - 243.161 - - - 243.161
[pyra nacmBHa BpeMeHcka
pasipanutiersa 30.772 164.521 135.586 - - - 330879
(yHanpepn obpavyHaTu
TPOLLKOBK)
PesepBuncaHe wrete - - 21.679.690 - - - 21.679.690

3.922.358 522.518 25.811.819 3.538.542 1.249.730 287.759 35.332.726
YKynHo
YcknaheHocT cpeacrtaBa
N o6aBe3a Ha naH 13.993.306 5.920.038 (12.541.100) 3.449.543 10.165.245 1.845.166 22.832.198

31.12.2024.
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KOMIMAHWJA "OYHAB OCUIYPAHE" A.1.O. BEOIPAL

HAMOMEHE Y3 NOJEOANHAYHE ®UHAHCUJCKE U3BELLTAJE

31. peuembap 2025. roguHe

47.  YNPABJbAHE PUSNLIMMA (HacTaBak)

47.4. O6enopawuBare nopataka y cknagy ca MCOU 7 ,duHaHCUjCKM MHCTPYMEHTU: obenoaawmsama“

(HacTaBak)

47.4.2 TpxuwHu pusuyu — [JesusHu, KaMmamHu u pu3ukK JTuK8UGHocmMu (Hacmaeak)

®ep epedHocm huHaHCUjCcKUX UHCMpPYyMeHama

PuHaHcHjcKka cpeacTBa
[yropoyHu chnmHaHCcKjcKu
nnacmaHu

MoTpaxusara

KpaTkopoyHu puH. nnacmaxu
[oTOBMHA M ekBUBANEHTH
Octana noTpaxvBana

®duHaHcujcke obaBe3se
Ocrtane gyropoyHe obaBese
KpaTkopoyHe chnHaHcujcke
obaBese

Ob6aBe3e No oCHOBY LWITETA

ObaBese 3a npemujy, 3apage 1

apyre obaBe3se
OcTtane obaeese

47.4.3 Echekmu wuper-a 25106asiHe eKOHOMCKe U MoJiumu4ke Kpu3se Ha nocsioeare [pywmea

31. peuembap 2025.

Y xuroagama auHapa
31. peuembap 2024.

KwurosopcteeHa ®dep KwsurosoacrteeHa ®ep

BpeAHoCT BpeAHoOCT BpeaHOCT BpeAHoOCT
- - 35.847 35.876
11.286.819 11.286.819 10.013.499 10.013.499
48.153.002 48.153.002 40.989.612 40.989.612
1.477.416 1.477.416 2.252.261 2.252.261
330.428 330.428 309.991 309.991
61.247.665 61.247.665 53.601.210 53.601.239
250.935 250.935 241.131 241.131
385.602 385.602 372.405 372.405
7.447 7.447 10.741 10.741
6.013.921 6.013.921 4.422.219 4.422.219
332.694 332.694 330.879 330.879
6.990.599 6.990.599 5.377.375 5.377.375

N nopen TypOyneHTHWX MeRhyHapoOHuX AdellaBaka Ha MOMUTUYKOM M eKOHOMCKOM nnaHy y 2025. roauHm,
n3a3BaHux paTH1M 36vBarbnMa, peLecnjom, MHNATOPHUM KpeTarrMa 1 NoTpecuma Ha (UHAHCUJCKUM U ApYTUM
TpXMWTMMa, [pywTBO je peanvs3oBano WM Npemaluniio MnocTaBfibeHe MNOCMOBHe nnaHoBe W 3abenexuno
nosutneaH pesynat. CBe oBe oTexaBajyhe OKOMHOCTM HUCY Ce HeraTMBHO oApasuny Ha obuM nocnosaha
APYLWITBA, HUTW Ha nokasaterbe NpoduTabunHoOCTH, NPOAYKTUBHOCTMW, NIMKBUAHOCTM U Ap. Mnak, nHdnaTopHu
npuTUCaK Ha TPOLLKOBE MOCIOBaHa, Kao M TpeHA pacTa LTeTa Koju Ce HacTaBrba, HapOynTO Y HEXVMBOTHOM
ocurypary 1 cee Behun yTuuaj KnMMaTCKuX MpoMeHa kao noTeHuujanHn y3poYHUK EKCTPEMHMX LWTeTa, yKasyjy Ha

TO [a ce ynpasrbary puavLyma Mopa NpUCTynaTh ca nojayaHoM MaxH0oM.

Y 2025. rognHn, ocTBapeH je No3nTUBaH pe3ynTaT Uy HEXUBOTHUM U Y XMUBOTHUM OCUrypawMmMa, Kao U HeroB
pact opg 38,34%, oaHocHo 49,5%, pecnektuBHo. OBO je npaheHo n pactom daktypucaHe npemuje og 7,7% kopn
HEXMBOTHMX OCUrypaka, 0AHOCHO, 13,6% Ko, XXUBOTHUX ocurypama. JInkBnampaHe LwteTe HexunBoTa nosehane
Cy Ce y OOHOCY Ha npoLuny roguHy 3a 2,2%, a XXMBOTHMUX ocurypara 3a 6,1%.
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KOMIMAHWJA "OYHAB OCUIYPAHE" A.1.O. BEOIPAL

HAMNOMEHE Y3 NOJEOUHAYHE ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2025. roguHe

48.

49.

CYOCKU CNMOPOBMU

Ha paH 31. peuembpa 2025. roguHe OpyliTBo je Ty>xeHa cTpaHa y 44 cyacka crnopa BaH obnacTtu ocurypatrba.
YKynHa BpeaHOCT CnopoBa Koju ce Boge npotue [pywitea no oBum ocHoBama je 10.451.249,00 auHapa. YkynaH
M3HOC pe3epBucara No OCHOBY CNopoBa BaH ocurypama je 21.340.000,00 amHapa.

Ha paH 31. geuembpa 2025. rognHe KomnaHuja nma 3786 cyacka npegmeTa 13 obrnactu HakHage wrTeTa, rae je
TY)X€Ha CTpaHKa y NoCTYrKy.

YkynaH n3Hoc pesepauumje je 4.068.791.176,00 xurbaga auHapa.

Y peny cyacke Hannate ayryjyhe npemuje ocurypaka u perpeca 6poj npeagmeta Ha 31. geuembap 2025. roguHe
je 15842, koju obyxBaTajy napHW4He, M3BpLUHE, CTeYajHe M NUKBMAaLumoHe noctynke. BpegHocT crnoposa 3a
npemujy mnsHocu 2.649.253.822,11 auHapa 1 npefctaBrba MakcumanHo Moryhu nosvtmsaH edekaTt, OOK je
CcTBapHa MOryhHOCT Hannate no OCHOBY HaBedEeHMX CMopoBa 3HadvajHO Hwxka. BpegHocT crnoposa 3a perpec
nsHocu 2.519.175.412,58 guHapa v npeactaBrba MakcuManHo Moryhu nosuvtuBaH edekaT, OOK je cTBapHa
MOryhHOCT HannaTe No OCHOBY HaBe[EHMX CNIOpOBa 3HaYajHO HUXa.

OpywTBo cmaTtpa, umajyhm y Buay nsHOC pe3epBUCaHNX CpeAcTaBa, Aa UCXOAM CropoBa Koju cy y TOKy Hehe
umaTun maTtepujanHo 3HayajHe HeraTuBHe edekTe Ha PMHAHCK|CKO CTake MnK pesynTaT nocnoeara [pywTea.

HEYCAIMALLEHA NMOTPAXWUBAHA U OBABE3E

KomnaHuja je y cknagy ca unaHom 22. 3akoHa o padyHoBoactBy ("Cnyx6enu rmacHuk PC", 6p. 73/2019 n
44/2021) 6una gyxHa fa M3BpLUM ycarnallaBakwe noTpaxueamwa 1 obaBe3a npe cacTaBrbakba (PUHAHCK|CKUX
ussewwTaja. Komnaxuja je nocnana MOC-e cBojuM KoMuTeHTMMa Ha AaH 31. oktobpa 2025. roguHe.

HeycarnawweHa noTpaxwusara nsHoce 17.848 xvrbaga auHapa n ogHoce ce y Hajehoj Mmepu Ha noTpaxusara
no ocHoBy npemuje oa 84 komuTeHTa y nsHocy oa 14.470 xurbaga.

PykoBoacteo KomnaHwuje cmaTtpa Aa rope HaBegeHa HeycarnalleHa notpaxusara Hemajy MatepujanHo 3HayajHe
edeKTe Ha NpunoXxeHe nojeanHavyHe (puHaHcKjcke n3BeLlTaje.

YkynHe obaBese Ha aaH 31. oktobpa 2025. roamHe cy usHocune 3.661.360 xurbagy avHapa. Komnanwja je no
JaTymMa cacTaBrbaka MPUIOXKEHUX MojeanHavyHnX (bUHaHCUjCcKMX M3BeLUTaja ycarmnacuna (unu nnatina unm
notnucana NOC-e n 3anncHuke) obaeese y m3Hocy of 3.661.295 xurbaga avHapa, ogHocHo 99,99 %.Huje
ycarnaweHo 7 komuteHTa 65 xurbaga anHapa.
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AOTADAJA HAKOH JIATYMA BANAHCA CTAMbA

KomnaHuia je, no YroBopy o KynmonpopaiM HenokpeTHocTY sakiby4eror 20. oktobpa 2022. rogwne, nsepwnna
npuMonpenaly nocnopHe wpaas y Makegonckoj ynuum y Beorpagy, 19. janyapa 2028. roguse. KynonpogajHa
BpegHocT je naHocuna 11.000.000 eypa, oguocHo 1.290.250 xureana auHapa.

Mo Yrosopy © Kynonpoaaj HENOKPETHOCTH NOcNoBHe srpage y LobpavnHoj ynuum y Beorpany, sawsydeHor 09,
tabpyapa 2026. ropuHe ¥ waHocy og 505 MunnoHa guHapa, Komnauuvja j@ ¥ NOCNOBHMM KibMrama W3BpLUMMa
pexnacwvrkaumy oaor objexTa ca hyHKUMORANHKX HEKPeTHMHA Ha rpafiesuHcke objekTe HaMerseHe npoaajm ca
patymom 31, nevembap 2025, roguxe,

KoHnuer y semrbama bnuckor McToka, kao 1 npatehe reononuTwyke TEHSW{E, NPeMAa NPoUEeHW PYKOROJCTEA
[pywrasa, Hemajy 3Hauaiad YTMUA] Ha RAOCMOBHE AXTHBHOCTM, (DWHAKCH/CKW NONOME|, HATW pesynTarte
nocnoBaka. JpylTeo HeMa NOCMOBHE OQHOCE, TPHMLLTE, NaHue cHabaeaaa, HUTH KHBECTULM] NoBE3aHe ca
TWAL PEIMOHOM, TE CE8 HE QUeKYjy HeraTMBHE NOCneawLe Ha Takyhe nocnoBake.

Ocum HaeegeHor, Huje 6uno apyrux aHauajumx gorefjaja HakoH AaTyma Gunanca cramwa, ykrbyuyjyhu u 6uno
K3KB& HEraTMEHE PasBOje Cnoposa Y TOKY NPOTHR [pyliTsa, HATH HOBMX MAaTepMjanHo 3HavajHUX CYACKNX W
ApyrMx criopoea, ko B 3axTeBann gogatHa obenogamuearsa WU KOPeKtMie NPUIoKEeHNX A0jeRMHAMHNX
thHaHCHICKNX WaBeWTaja.

REBW3HHW KYPCEBMW

Cpeawy KypceBM 3a gesu3de, ymephiesn Ha meljyDaHuapckoM TPXGHLTY OeBM33, NpUMEermEHit 3a npepaduyd
AEBM3HKX noavumnia Bunasca cTama ¥ Ausape, 3a nojearie maexe sanyte Gwm cy cneaehn:

31. asuemBap 31. neuembap

2025. 2024.

EUR 117,2820 117,0149
usD 98,9165 112,4386
GBP 134,4515 1411178
CHF 126,0013 124 5237

Y Beorpany, 25. mapta 2026. roguHe

N ST

Nitue 0aroBOPHO 33 CAcTaRMbLalke

pi annal:/TpnﬁHoanh 3 gh Cyﬁomﬁ p
Mpepceanmk UsspwHor oabopa YnaH WaspwHor ogbopa OupexTop hunaHcHjcre hyHkLmje,
i thUHaHCHKjCKIKY, M3BEWTaja
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1. NMPUBPEOHA KPETARA Y PENMYBILIN
CPBUJUN U OKPYXERY

NPUBPEAHA AKTUBHOCT Y MEHRYHAPOJHOM OKPYXEHY

[mobanHa ekoHoMMja je M3Mehy MOMUTUYKe HEM3BECHOCTM M EeKCMaH3uje BeluTauke
nHTenureHumje y 2025. roguHu npeTpnena cTpme YcrnoHe w nagose. MefyHapogHu
MoHeTapHu ¢oHg (MMO) je y HajHoBujem u3BewwTajy (World economic outlook update,
January 2026) 6naro noBehao nporHo3y rnobanHor ekoHoMckor pacTa 3a 2026. roguHy,
y3 ynosopewe [a BelTayka MHTENUreHuuja, TProBUHCKE TEH3Wje W reononuTuuka
HEeW3BECHOCT M fjarbe NpeacTaBsbajy 3HayajHe puanKke no CBETCKY npuepesy.

« [nobanHu pacm

lMpema HajHoBuMjem n3BeLwTajy MM® ouekyje ctony pacta og 3,3% y 2025. 1 3,3% y 2026.
rogvHn. 3a HanpeaHe ekoHoMuje ce ovekyje brarv pact og 1,7% y 2025. v 1,8% 2026.
roguHu, 0ok he TpxuwTa y pa3sojy pactu no cronn og 4,4% y 2025. n 4,2% y 2026.
FOLVHW, LUTO je BULE Of NPETXOAHMX o4ekmBatba 3a 0,2 n.n.

MpvBpena eBpo3oHe he Takohe pactu 3a 0,1 n.n. BuLe oA o4ekmBaHor, ogHocHo 1,4% y
2025. n 1,3% y 2026. roguHu. PacT amepuuke npuspege he ycnoputn ca 2,8% y 2024.
Ha 2,1% y 2025. roaunu, y3 Bnary ctabunusaumjy Ha 2,4% y 2026. roguHu. Y 3emrbama
y pa3Bojy y EBponu cTona pacta he 3HavajHo onagatu, ca 3,5% y 2024. Ha 2,0% y 2025.
rOOMHKM, Y3 HesHaTaH onopasak Ha 2,3% Yy 2026. roguHn. OBakBa O4vekuBama Cy
yrnaBHOM y3pOKOBaHa Harnum nagom nporHose pactay Pycuju, ca 4,3% y 2024. Ha 0,6%
y 2025. roguhn 1 0,8% y 2026. roguHu.

e [nobanHa uHnayuja

WHdnaywja Ha rmobanHom HWUBOY HacTaerba fa cnabw ycneg naga LeHa eHepreHarta u
poba. MM® ouekyje faru nag ca 4,1% konuko je nsHocuna y 2025. roguuu Ha 3,8% v
2026. v 3,4% y 2027. roguHu.

WHdpnaumja y CAL 'y 2025. roguHu usHocuna je 2,7% WTo je He3HaTHO Make Y OAHOCY
Ha NPeTXoaHy roauHy kaga je usHocuna 2,9% W 3HavajHO M3Hag uurba PepepanHux
pesepsy of 2%. MospaTak uHGnauuje Ha ynrbaHe HuBoe y CjeantbeHnM AMepUYKIM
[pxasama, meRyTm, Guhe crnopuju Hero y Apyrum BEMUKUM eKOHOMMjama, AeNMMUYHO
36or BuWMX LapuHa. Y EBPO30HN o4ekuBaHa ctona wHdnaumje y 2025. rogmnHm nsHocu

2,1%n 1,9% y 2026. rognHu. 3HaTHO BuLLE CTOME H(Nauuje npeasuhajy ce y 3eMrbama
y ycnoHy og 5,2% y 2025. n 4,8% y 2026. roguHu.

e Kamamue cmone sodehux yeHmpanHux 6aHaka

Tokom 2025. roguHe BehuHa ueHTpanHuWx baHaka je HacTaBwna ybnaxaBare CBOjUX
MOHETapHWX nonuTuka. EBponcka LeHTpanHa BaHka je y 4eTupn HaBpaTa CHuxaBana
OCHOBHe kamaTHe cTone 3a 0,25 n.n 1 oHe Cy of noveTka roguHe cMarseHe 3a 1,0 n.n.
(PetbepeHTHa kamaTHa cTona Ha AenosutHe onakwuue ELLB TpeHyTHO nsHocw 2,0%).

Amepunuke tenepanHe pesepse cy y 2025. roguHu BULLE NyTa CHWXaBane kKamarHe
ctone 3a no 0,25 NpoLeHTHUX NoeHa, Tako Aa cy TPEHYTHO Ha HoBoY of 3.5% Ao 3,75%,
kako 61 nogpxanu pactyhe pusuke no 3anowrbaBarse ycrnea YCnopeHor TpXULLTa paja,
yNpKOC nojayaHoj MHdnaumju.

Wako ce po caga nmokasana OTMOpHOM Ha nopemehaje, rmobanHa ekoHomuja ocTaje
M3NOXEHa NOTEHUMjaNHO BENMKMM LLUOKOBMMA KOjU Ce MOry akyMynupaTtu TOKOM
BpemeHa. Ctpyywaun MM®-a uctuyy aa CHaxaH WHBECTULMOHM LMKIYC Be3aH 3a
BELUTAYKY MHTENUrEHLM]Y U AEMMUYHO CMUPUBAH-e TPTOBUHCKIX TEH3Wja, MOry nocTaTh
13Bop npobnema ykonuko aofe OO HUXOBOT HArMor NPeoKpeTa. M30cTaHak O4ekMBaHKX
pobutaka y NpoayKTUBHOCTM 04 ynarakwa y A morao 6u wu3aseatit Harnu nag Ha
(OMHAHCHJCKAM TPXMLLTUMA, KOju 61 Ce NOTOM NPEHEO 1 Ha Apyre CEeKTope.

NPUBPEOQHA AKTUBHOCT Y PENYBIALIN CPBUJU

» Bpymo dpywimeeHu hpou3eo0 u UHAycmpujcka npou3godra

Mpema nopauuma Penybnuukor 3aBofa 3a CTaTUCTUKY peanHu pact 6pyto gomaher
npouseogda y 4yetBpToM keapTany 2025. roauHe, y 04HOCY Ha UCTU Nepuos NPeTXoaHe
roguHe, nsHocuo je 2,2%, y Tpehem u gpyrom no 2,0% v y npeom 1,8%. PeanHu pact
BpyTo momaher npoussoga y 2025. roguHn, fobujeH Ha 6a3u kBapTanHux obpadyHa,
n3Hocwo je 2,0% y 0OHOCY Ha NPETXOLHY FOAMHY.

MocmaTtpaHo Nno AenaTtHoOCTUMa, Y YeTBpTOM kBapTany 2025. roauHe, y OAHOCY Ha UCTM
nepuog MpeTxogHe roauHe, HajsHauajHWju peanHu pact BpyTo gopate BPeAHOCTM
3abenexeH je y cektopy rpahesuHapcTea, 10,6%.
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Peanun nag Opyto gopmate BpedHOCTW 3abenexeH je Yy CeKTopy wWHAycTpuje u
CHabgeBarba BOAOM M ynpaBrbatba 0TnagHuM Bogama, 3,4% 1 CekTopy Norbonpuepeae,
Wwymapcrea v pubapctaa, 0,3%.

WHaoycTpujcka nponssoama y Penybnuum Cpbujn y geuembpy 2025. roguHe mMatsa je 3a
5,7% y opHocy Ha feuembap 2024. roauHe, a y ogHocy Ha npocek 2024. roguHe mawa
je 3a 1,2%. WnpycTpujcka npoussoama y nepuody jaHyap—geuembap 2025. roguHe y
opHocy Ha netu nepuog 2024. roguHe, Beha je 3a 0,9%.

MocmaTtpaHo no cektopuma, y aeembpy 2025. roauHe, y ogHocy Ha aeuembap 2024.
rogvHe, 3abenexeHa cy cnegeha kpetawa: PygapctBo — pact 4,4%, [NpepafhuBayka
nHayctpuja — nag og 8,3% n cektop CHabaeBate eneKkTpUYHOM EHEeprijom, racom,
napom u knumatusauuja — pact 0,7%.

Opnbop n3BpLHKX anpekTopa MefyHapoaHor MOHeTapHOr POHAA Ha CeAHMLM OAPXKaHO]
17. peuembpa 2025. rogwHe, AOOHEO je OANYKY O YCMELIHOM 3aBpLUETKY Apyror
pasmatpatba CrpoBofjera EKOHOMCKOr nporpama Yy OkBupy WHCTpymeHTa 3a
koopavHaumjy nonutuka (Policy Coordination Instrument — PCI). Y caonwrtety je
KOHCTaTOBaHO cnegehe:

®  EKOHOMCKa aKTMBHOCT je YCropeHa ycnen nojadyaHnx gomahux M CrnorbHUX
n3asoBa. HakoH peanHor pacta 6pyto gomaher npoussoga og oko 2% y 2025.
roauHu, 04ekyje ce weroBo yopaare Ha 3% y 2026. roauHu 1 garbe Ha 4,6% y
2027. roguHn,

* WH(naumja je cMareHa v nana je ucnog LeHTpanHe speaHocTy uurba HEC oa
3%,

e  BWCOK HMBO AEBW3HUX PE3EPBU, BUCOKW AEMO3NTU [pXaBe, kao 1 OTropaH U
pobpo kanuTanusoBaH 6aHKapcku CEeKTOp, Mpyxajy BaxHy MOAPLKY Y
caBrafaBary akTyenHuX u3asoBa. PeluaBamwe nuTawma caHkuuja HadTHOj
nHaycTpujn Cpbuje gogatHO BU CMarUO HEN3BECHOCT,

e (hucKkarnHa AucuMnaMHa Ce CTPOro OApKaBa, a MOHeTapHa MonuTMka ocTaje
onpesHa, Y1Me ce YyBa KpeambunuTeT eKOHOMCKMX NONUTUKA,

e oyekyje ce ga he puckanHn JeduumuT ocTaTi UCnog AOroBOPEHOT NUMUTA Of
3% BAM-a, wro he GUTK NOAPKAHO M KOHTPONMCAHOM Tekyhom MOTPOLLIHOM,
CTPOrMM MpUApXaBateM (hUCKarHUX NpaBuia 3a nnate y jaBHOM CEKTOpY U
neHauje, Kao 1 Naxrbneum oapennBarem NpropuTeTa MHBECTULM]A. Y3 0BaKBy
aucuMnnuHy, odyeahe ce buckanmHW NpocTop 3a pearoBake Ha LUOKOBE W
nogpxahe ce Jarbe CMatbeke jaBHor ayra.

* geBlBHU Kypc

CrtabunHocT AeBM3HOT Kypca NpeacTaB/ba jedaH of HajBMAIbUBMjMX napameTtapa
NOCTUrHYTe MaKpoekoHoMcke cTabunHocTu. BpeaHocT anHapa Tokom 2025. roguHe je
ctabunHa v rotoBo HenpomeweHa. Y aeuembpy 2025. rognHe OuHap je HOMWHAMHO
ojayao npema espy 3a 0,1%, AOK je, MOCMaTpaHO 0of MoyeTka roguHe, 3abenexeHo
HOMMHaNHO cnabrbete anHapa npema espy 3a 0,2%.

Tokom 2025. roguHe HapogHa 6aHka Cpbuje je HeTo npogana 580,0 munuoHa espa pagu
OfpXaBatba penaTueHe CTabunHOCTU Kypca AnHapa npema espy.

* UHebnayuja

Mpema nopauuma P3C notpowauke ueHe y aeuembpy 2025. roguHe, y nopehetby ca
NCTUM MECELIOM NPeTXoaHe roanHe, nosehaHe cy 3a 2,7%. Y 2025. rognHu, y oaHocy Ha
2024. roguHy, notpoLuadke LeHe cy nosehaxe 3a 3,8%, y npocexy.

MocmaTpaHo No rmaBHUM rpynama npouseoga 1 ycnyra, y aeuembpy 2025. roguHe, y
OOHOCY Ha MPETXOAHM Mecel, pacT LeHa je 3abenexeH y rpynama AnkoxomnHa nuha u
pysaH (1,7%), Pectopanu n xotenu (0,9%), y rpynama 3apasrbe 1 Onpema 3a CTaH u
Tekyhe ogpxasare (3a no 0,6%), Pekpeaumja u kyntypa (0,5%), CtaHoBawe, Boaa,
enekTpuyHa eHeprija, rac u ocrana ropusa (0,4%) v y rpynama Ogeha u obyha w
Obpasosatbe (3a no 0,1%). Mag LeHa je 3abenexeH y rpynama XpaHa u 6e3ankoxonHa
nuha (-0,5%) n Tpancnopt (-0,3%). LieHe octanux npoussoga v ycnyra HUCy ce buthuje
Mekbane.

LumaHa u ocmeapeHa uHgnayuja mokom 2025. 20duHe

1

0 [ s

W Unman widmausa

B Ocroapona 27

W oOcrezgena B Wanans udnawwja

U3Bsop: HBC.
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* Kpemar-e kaMmamHux cmona

N3BpwHu opbop HapoaHe 6aHke Cpbuje Tokom 2025. roguHe Huje Merao pedepeHTHy
KamaTHy CTONy Tako [a je OHa ocTana Ha HWUBOY 0A 5,75%. Ha HenpomereHM HUBoMMa
3aJpaHe Cy 1 kamaTHe cTone Ha fenosutHe (4,5%) u kpeantHe onakwumue (7,0%).

Kpematrbe kamamHux cmona HBC -ucmopujcku nodayu

16
14
12
10

[T SN -

2013 2015. 2017. 2019. 2021. 2023. 2025.
Kamatha cTona BEONIA
= PehepeHTHa KaMaTHa cToNa
s JefHOHEAersHW BELIBOR
[ aMaTHa CTONA HA AENO3WTHE ONAKLMLE
KamaTHa cTONa Ha KpeauTHe onakwwue
MpoceyHa NoHAepwcaHa KamaTHa cTona 3a peno npogare XoB

U3Bop: TomcoH Pojtepc n HBC.

M3BplwHM oabop je npe cBera MMao y BWAY OCTBApeHy M OYekuBaHy MHGnauujy u
thakTope 13 fomaher 1 MeflyHapoaHOr OKpYXetba KOju YTUYY Ha HeHO KpeTare. HakoH
CMarberba nHnaumje y Cpbuju y centembpy u oktobpy Ha 2,9% v 2,8% MmehyroauLuse,
W3BpLHn oabop ovekyje fa he oHa HacTaBWUTK a ce Kpehe OKO LieHTpanHe BpegHoCTU
umba go mapta 2026. roguHe, Tj. TOKOM nepuopa Baxewa Ypenbe o nocebHum
ycnosuma 3a obaBrbare TproeuHe 3a oapefeHy BpCTy pobe, Kojom Cy orpaHuyeHe
TPrOBUHCKE MapKe Y BENETProBUHM U Manonpogaju.

HacTaBak kpeTawa WHnaumje y rpaHuuama uurba of 3 + 1,5% odekyje ce 1 HakoH
npecTaHka Baxera noMeHyTe ypeabe, cBe 4o kpaja 2026. roguHe, anu u y cpeatem

POKY.

* KpedumHu pejmuHe

Y npeTxogHe aBe roguHe npemuja pusnka Cpbuje ce JOMMHAHTHO KpeTana Cua3HoM
nyTakOoM, Ha WTa je yTuyano ybnaxasare rnobanHnx rHaHCKiCKMX YCNoBa U javarbe
Aomahunx MakpoOeKOHOMCKIX (hyHOameHara.

Y cBOM HajHOBWjeM u3BeLwTajy 3a Cpbujy (jaHyap 2026. roguHe), pejTuHr areHuuja Fitch
Ratings noTepauna je no3uTuBHe u3rneae 3a gobujarbe pejTUHra MHBECTULIMOHOT paHra,
y3 3afpXKaBare KpeauTHOr pejTuHra Ha HuBoy BB+.

AreHuyja HaBoam Aa je kpeauTHu pejTuHr Cpbuje nogpxaH agekBaTHOM KOMOUHaLMOM
EKOHOMCKMX NONTUKA, YKIbYYYjyhu u:

* OLrOBOPHO M CKaNHO yrpaBsbatse,

* BUCOKE [1eBU3HE pe3epBe W

« Behu GpyTo fOMahn Npou3Boa NO rnaBu CTaHOBHMKA Y mopehetby ca 3emrbama ca
UCTUM KPEAUTHUM PEJTUHTOM.

Ha nosutuBHe uarnege KpeamTHOT PejTUHa yTudy u:

* 0YeKMBaHO ybp3arbe NpuUBpeaHor pacTa koju he Gut BofeH nHBECTMLMjaMa,
* onagajyha nytarba jaBHor gyra u

* javarbe eKkcTepHe nosuumje 3emne.

AreHupja Fitch koHcTaTyje fa cy AeBu3He pesepse ocTane ctabunHe ynpkoc noehaHoj
nomahoj Tpaxi 3a gesusama kpajem roguHe. Oueryje n aa he nokpueeHocT 6poja
MeceLy yBo3a pobe v ycryra AeBU3HUM pe3epeama, kao Mepurio HIXoBe afekBaTHOCTH,
0CTaTW U3HaA HMBOA Yy YNOPeaMBIAM 3eMibama ca UCTUM KPEAUTHUM PejTUHIOM. McTuue
W [a je BanyTHU PU3KK Y BENUKO] Mepu yonaxeH KpeauburHum u ctabunmsoBaHum
KypCOM AuHapa npema eBpy.

PejtuHr areHumja | Moody’s Investors Service | Standard and Poor’s Fitch Ratings

Hatym 30. 08. 2024. 04. 10. 2024. 23.01.2026.

AKTUBHOCT [MotBpheH pejmur s [MoTBpheH pejHr + [MoTBpheH pejiHr ./

Pejtunr

ba2 / nosummsHM usrnean | BBB-/ ctabunum narnean | BB+ / no3utueHM u3rneam
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JagHu dye Penybnuke Cpbuje 2,4% npouerseHor BAM-a, wro je 3a 0,6% BAl-a 6orbe of nnaHupaHor pesynTata.
MpuMapHu uckanHu aecuumnt usHocu 78,8 munujapav auHapa, ogHocHo 0,8% BAlT-a.

Cmate u cmpykmypa jagHoe dyza Ha daH 31.0euembpa 2025. 20duHe

y Xwbadama

31.12.2025- % yyewhay BN

o  QuHaHcujcka mpxuwma

Karteropwuja ‘ 31.12.2024. ‘ 31.12.2025 ‘ 3112.2024 31 122025
™ oATbanHor 203 snaom y POIL | 4548910616|4.614.456.072 65547 4560 s YkynaH npomet Ha beorpaackoj 6ep3u y 2025. roguHu usHocuo je 24,6 munujapam
oo AV ACHTpATHE RAB08 BTEET T et 2 4670% | 4450% nvHapa (210 munvoHa EYP), Aok je y 2024. ropvHM yKynaH MpoMeT uaHocuo 36,4
JaBHu ayr LieHTpanHor Hueoa snact y EYP 38.874.627| 39.344.981 470.354 ) ! !
JaBHY gyr onuuTer AMBoa Apkase y PCA 4576535.903[ 4648687 341 72151438 - o | o munujapae avHapa (310,9 munnoxa EVP).
, (] K (]
JaBHu fyr onwrer HUBoa apxase y EYP 39.110.711 39.636.835 526.125 . . i
WHoexc HajnukenaHmjux akumja BELEX15 Ha gaH 31. geuembpa 2025. roguHe 13HocKo
_ _ : o ; .
Yueuwtie jagHoz dyza y BAI Peny6nuxe Cp6uje — ueHmpanHu Hugo enacmu je 1.275,21 MH[GKCHIX NOeHa ¥ 32 11,2% je BILIV HEro Ha Kpajy MPeTX0AHe roanHe.
Onwtu nHaeke akumja BELEXLine 3abenexuo je pact og 16,14% v Ha gaH 31. aeuembpa
60,00% 2025. roguHe uaHocKo je 2.849,71 nHOeKCHNX noeHa.

Y nepuopy I-XII 2025. ropvHe, HajBuLLE ce TproBano obBesHuLama Peny6nuke Cpbuje n

50,00% akuvjama emuteHata Jyronpesos Kpywesal a.n., Kpywesau; [lyHaB ocuryparwe a.p.
' Beorpap 1 Aepospom Hukona Tecna a.a. , Georpag.
40,00% Yyewhe cTpaHWx wHBECTUTOpPA Yy YKynHoM npomeTy 3a nepuop I-XII 2025. roguHe
nsHocuno je 1,71% (1,82% y 2024. roguhn).
30,00%
20,00%
10,00%
0,00%

31122021 31.12.2022. 31.12.2023. 31.12.2024. 31.12.2025.

Mpema nopauuma MunucTtapctea uHaHcuja y 2025. roguHn ocTeBapeH je geduumt
penybnudkor byleta y usHocy og 271,4 munujapae AauHapa, WTo npeacrasba 2,6%
npouetreHor 6pyTo gomaher nponssoaa (BAMN). OcteapeHn pesynTtat borbu je o4 nnaHa
3a 42,6 munujapam auHapa (0,4% BAM), c 063upom aa je npeasuiheH aeduumt y nsHocy
on 314 munujapan anHapa, ogHocHo 3% B[iM-a. Ha Hueoy cektopa apxase y 2025.
FOAMHM OCTBAPEH je (hucKamnHM AeuUmMT y U3HOCY 0g 252,8 Munujapam auHapa, OBHOCHO
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2. OMNWTE MHOOPMALIJE O KOMMNAHWJIN

Komnanuja "[yHaB ocurypamwe" a.n.0. beorpag (y marbem Tekcty "Komnanuja" wunu
"[pywTB0") je NpaBHO NMLE OpraHWM3oBaHO Kao jaBHO aKLWMOHApCKO APYLITBO 3a
obaBrbare NocnoBa 13 AenaTtHOCTW OCUrypakba U Apyrix NocoBa y ckragy ca 3akoHOM.
Axumnie KomnaHuje nuctupaHe Cy Ha "oneH Mapkem" OpraHu30BaHOr TpXWwWwTa —
Beorpapacka 6ep3a, beorpag,.

Ceguwre Komnanuje: Beorpag, ynuua 3opaHa XXyHkosuha 11
Matuynu 6poj Komnanuje: 07046898
Mopecku naeHTudmkaumonm 6poj (NMUB): 100001958

Komnanuja je npaBHu cnepbenuk Komnanuje "Ocurypare [yHaB" 4.4. OpraHu3oBaHe
Opnykom CkynwTuHe [leoHnyapckor Apylwitea 3a ocurypame ,JlyHas“ ycBojeHoj Ha X
ceaHuUmM ogpxaHoj 26. anpuna 1994. roguHe v ynucaHoj y peructap lNpuepeaHor cyaay
Beorpagy, pewerem VB-Ou 6p. 9281/94, on 1. centembpa 1994. roguHe, a koja je
pewetsem MpuepeaHor cyna y beorpaay UIA-Ou 6p. 7821/97, pernctapcku ynoxak 4-01-
00, og 3. jyna 1997. roguHe pernctpoBaHa Kao aKLMOHAPCKO APYLWTBO Y Ckriagy ca
3aKOHOM 0 ocUrypary UMOBUHE U nuua.

Pewerem AreHuuje 3a npuspegHe peructpe y beorpagy 6poj 1992/2005 op 2. mapTa
2005. roguHe, Komnanuja je npeBegeHa y Peructap npuepegHux cybjekata w
perncTpoBaHa kao aKLMOHapPCKO APYLUTBO 3a OCUTYpakse.

KomnaHwja je opraHu3oBaHa y cknagy ca 3akoHom o ocuryparby ("CnyxbeHu rmacHuk
PC", 6p. 139/2014 un 44/2021) n 3akoHom o npuepeaHum ApywTeuMa ("Cnyxbenu
rnacHuk PC", 6p. 36/2011, 99/2011 n 83/2014 - gp. 3akoH, 52015, 44/2018, 95/2018,
91/2019 n 109/2021). HapogHa 6aHka Cpbuje je nsnana pelwetse . 6p. 2959 og 25.
anpuna 2016. roguHe kojum ce yTBphyje Aa je KomnaHuja ycknaguna cBoje NocnoBake,
MMOBWHY, kanuTan, obaBe3e, opraHe, OpraHu3auujy u akte ca ogpeabama 3akoHa o
ocurypatby 1 UCryHUna yCrnoBe Koju Cy NponucaHm 3a 06aBrbake CBIUX BPCTa KUBOTHMX
ocuryparba 1 CBUX BPCTa HEXMBOTHOT OCUrypatsa 13 YnaHa 8. n 9. 3akoHa.

[OpywTsa koja nocnyjy kao koHTponucaHa fpywTtea Komnanuje cy: "dyHas ayTo" 4.0.0.
Beorpag, "[yHas" apywTBO 3a ynpaBrbake A0OPOBOSbHUM MEH3MCKMM (DOHAOM a.a.
beorpag, "[yHas Ctokbpokep" a.n. beorpap, "OyHaB-Pe" a.n.o. beorpag, "[yHas

ocurypamwe" a.g. bawa Jlyka, Penybnuka Cpncka, "[yHae ayto" A.0.0. bawa Jlyka,
Penybnuka Cpncka, "[lyHas ayTo noructuka" 4.0.0. beorpag.

2.1.Bpcra nocnosa ocurypama

KomnaHuja, y unrby ctuuara gobutn, obasrba 4enaTHOCT Kojy YnHe cneaehm nocnosu
ocurypata 3a koje je Komnanuja gobuna gossony H6C:

. lMocnoBm KMBOTHWX Ocuryparsa: (a) ocurypare *wmBoTa, (6) ocurypare 3a
Cnydyaj BeHyara W poferba, (B) PEHTHO ocurypare, (r) OOMYHCKO ocurypawe Y3
OCUrypare XMBOTa, (O) XMBOTHa ocurypara HaeegeHa noa. (a), (6), (B) oe Tauke
Be3aHa 3a jedMHMLE MHBECTUUMOHMX (hoHaoBa, (f)) TOHTMHE, Koje npeacTaBrbajy
ocurypare y koMe ce ocurypaHuLy foroeope Aa he 3ajefHnYKW kanuTanu3oBaTty cBoje
[ONPUHOCE 1 TaKO KanuTann3oBaHy UMOBUHY NOAENUTY U3MERY OHWUX OCUrypaHuKa Koju
[OXMBE 0apefeHy CTapocT, OOHOCHO W3MeRy HacrnegHuka YMpRuX ocurypaHuka, (e)
OCUryparbe C kanuranusauujom ucnnare, Koje ce 3aCHWUBa Ha akTyapCckum obpadyHuMa u
Yy KOMe OCUrypaHuK Kao 3aMeHy 3a jeJHOKpaTHY UIu NepUOANYHY ynnaTty npemuje npuma
ucnnare y oapefeHoj BUCUHM W y oapeheHOM nepuogy.

. lMocroBn HEXMBOTHUX OCUrypara: (a) ocurypawe of nocreguua Hesroge,
YKIbydyjyinm ocurypare Of noBpeda Ha pagy ¥ npodecuoHanHux obonera, ()
[06pOBOBHO 3[PABCTBEHO OCUTypatse, (B) OCUrypare MOTOPHIX BO3WNA, () ocurypame
LUMHCKWX BO3uUNa, (B) ocuryparbe BasayxonnoBa, (1)) ocurypare nnoBHux objekata, (e)
ocurypate pobe y npesosy, (k) ocurypare UMOBMHE Of Noxapa W Apyrux OnacHoCTH,
(3) octana ocurypata WMOBWHE, (1) Ocurypake Of OAroBOPHOCTW 36or ynoTpebe
MOTOPHWX BO3uNa, (j) ocurypare 0f OAroBOpHOCTM 360r ynoTpebe Basgyxonnosa, (K)
ocuryparbe 0 04roBopHOCTY 360r ynoTpebe NnoBHUX objekata, (n) ocuryparse o onwTe
OLrOBOPHOCTM 3a LUTETY KOje MOKpMBA OCTane BPCTE OATOBOPHOCTM, (Mb) ocuryparse
kpeawuTa, (M) ocurypatbe jeMCTBa, Koje rapaHTyje HenocpeaHo Uin NOCPEAHO UCTYHEHE
obaBe3a JyxHuKa, (H) ocurypare puHaHCHjckux rybutaka, (i) ocurypatrbe TPOLLKOBa
npaBHe 3aLuTuTe, (0) ocuryparse noMohu Ha nyToBaky.
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2.2.0praHusaumja nocnosara

nanna grnijana ocnrypama

Nocnosunue
Nponajuna uecra
Pormon Cegep

KomnaHwja cBOjy YHyTpallwy opraHusauujy npunarofasa notpebama passoja CBoje
[EenaTHOCTH, y cknagy ca yTBphEHOM NOCIIOBHOM MOMUTUKOM.

Perwon Beorpan

Il...

Peron 3anan

Paron Herox

Mocnosu 13 genatHoctu Komnauje o6aBrbajy ce y l'eHepanHoj aupekumji n orpaHLuma
KomnaHuje - [masHM dunujanama ocuryparsa. Fencudy
Y [eHepanHoj ampexuujn obaBrbajy ce NOCnoBM U3 AENaTHOCTM OcUrypatba, Kao v apyru
MoCIOBM y CKragy ca 3akoHOM, a Koju Cy of uHTepeca 3a Komnauujy kao uenuHy. Y
'eHeparnHoj OvpeKkumMju opraHudyje ce, KOHTpONMLIE M KOOpAMHMpa npouec paja y
obrnacTu ocuryparba (3a HeXMBOTHA OCUrypakba; 3a NPoAajy HEXVUBOTHUX OCUrypakba; 3a
npogajy XWBOTHUX OCUrypara; 3a HakHagy LUTeTa), kao M y 0bnact gmHaHCHjCKux
nocnoBa, MOCMoBa OTMCTUKE, MpaBHUX MOCNOBA, NOCfoBa W3 06MacT JbyACKUX
pecypca, WH(OpMaTUKE, WHTEpPHE pEBU3MjE, WHTEPHE KOHTPONE U  KOHTpone
ycknaheHoCcTU MocnoBaka, akTyapCkux MOCMoBa, MOCMOBa ynpaBrbara pusuluma
COMBEHTHOCTM M MOCIOBa MapKeTWHra, Kao ¥ MOCnoBa KOMyHuKkauuje u Gpure o

KnnjeHTuma. .
. , . , . . Sl @
Komnanwja nocnyje Ha Lenoj Teputopuju Penybnuke Cpbuje, npeko Mpexe Kojy YnHm 29
rmaBHUX unujana (28 rmaBHWX unujana HEXWBOTHUX OCUrypatba W jeHa rmasHa .
unujana X1BOTHUX OCUryparsa). : ~ °
, . . O e »
ﬂponqua Mpexa HEXMBOTHUX OCUMTypatba je rpynncaxa y MeT pervoHa npopaje, Aok ‘v:h" % 4 . "': @ .
npogajHa Mpexa XMBOTHWUX Ocurypakba CBOjy AenaTtHOCT 06aBrba Npeko jedHe rmasHe L : « »° s @)
cunujane y okeupy koje cy 0bpa3oBaHe Huxe NpoaajHe jeanHuLe. Y s R » o
b, = :
9
Bpnno@

Kocoso v Meroxuja
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Y l'eHepanHoj Aupekumju ykynaH 6poj 3anocneHnx of noveTka roauHe cMareH je 3a 14
23 CprKTypa 3anoCNeHNX pagHuka u Ha gaH 31. geuembpa 2025. rogmHe usHocn 905 3anocnenux, og tora 864 je

3anocneHo Ha HeogpeheHo 1 41 je 3anocneH Ha oapefheHo Bpeme.

MpomeHa
CTPYKTYPA 3ANOCNEHUX 31.12.2024 31.12.2025| 510z 5024 Cmpykmypa 3anocneHux Ha daH 31. deyembpa 2025. 200ute
[®0 3a npogajy XMBOTHUX OCUrypara 150 139 -1
[®O 3a npofajy HEXMBOTHUX OCUTypakba 1.171 1124 -47
HEOOPEHEHO -
leHepanHa aupekuyja 881 864
YKYMHO | 2202 | 2127
[P0 3a npoaajy XWBOTHUX OCUrypara 6 1 -5
ONPEBEHO [P0 32 npogajy HEXMBOTHUX OCUrypara 681 697
A leHepanHa avpekuyja 38 41 I'®0 2a npopajy
YKYMHO | 725 | 7139 | e e T
[®0 3a npopgajy K1BOTHUX OCUTypakba 156 140
[P0 3a npogajy HEXMBOTHUX OCUrypara 1.852 1.821
YKYMHO poaajy . yp
leHepanHa aupekumja 919 905 leHepanHa avpekumja
YKYIHO | 2927 | 2866 | 31,6%
YkynaH 6poj 00 3a npogajy XMBOTHUX OCUrypara 154 140
3anocnenux ceegeH | PO 3a npoaajy HEXMBOTHUX OcuUrypama 1.508 1533 25 ro0 ;
3a npogajy
Ha ocMotiacosHo [eHepanka avpexuyja 919 905 -14 L L
pagHo 4.9%
YKYMHO | 2581 | 2578 | -3

YkynaH 6poj 3anocnenux y Komnanuju Ha gaH 31. neyembpa 2025. roguHe usHocm 2.866,
[OK YKynaH 6poj 3anocneHnx CBeAeH Ha OCMOYACcOBHO pagHO Bpeme usHocu 2.578. Y
O[HOCY Ha Kpaj NpeTxoaHe roauHe Bpoj 3anocneHnx cMakeH je 3a 61 pagHuka.

Y ofjHOCYy Ha noyeTak roauHe, ykynaH 6poj 3anocneHux Ha HeoapeheHo pagHo Bpeme
cMmatbeH je 3a 75. Y TPO 3a npoaajy KUBOTHUX ocuryparsa 6poj 3anocneHmx je CMatbeH
3a 11, y F®0 3a npopajy HEXWBOTHIUX ocurypara 3a 47, u'y I'eHepanHoj Avpekumju 3a
17 pagHviKa.

Kog s3anocnennx Ha ogpefieHO pagHO Bpeme AowWno je go nosehara y 0gHOCY Ha
npowny roanHy 3a 14 pagHuka. Y oksupy PO 3a npogajy XMBOTHUX ocurypama 6poj
3anocneHux je Mawu 3a 5, gok je y MPO 3a npodajy HEXMBOTHWX ocuryparsa 6poj
3anocnenux nosehaH 3a 16, a y M'eHepanHoj avpekuuju nosehaH 3a 3 3anocnena.
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3. PEIYJNITAT NOCNOBAHA Y NMEPNOLY I- 3.1.BunaHc ycnexa y nepuogy I-XI1 2025. roguHe

X” 2025 |_O,U,V|HE YkynaH HeTo gobutak y 2025. rogutm usHocuo je 4.270.774 xurbage anHapa. OctBapeHu
HeTO JobuTak HeXWBOTHMX ocurypara y 2025. roguHn usHocn 3.566.710 xurbaga

AMHapa.

Mehyroauiuba cTona pacTa HEXMBOTHUX OCUTYpara 14,3% 7,7%
MeRyroauiuba cTona pacTa XMBOTHUX OCUrypatba 18,2% 13,6%
<
< Mehyroguwkba cTona pacta ocurypara 14,7%
=
w .
o MeRyroguwsa ctona pacta npemuje AO 10,2% 7,0%
= : : : ’ 2 [ 3 [ 432 |
Yuetuhe npemvje AO y ykynHoj npemijy 338% 334% MOCNOBHM (®YHKLIMOHAMHM) MPUXOaM 37.299.050 40.258.621  107.9
Yyeuihe npemuje AQ y ykyTHO] NPEMUjIt HEXVBOTHIX OCUTYPaKa 37.9% Mpvxoan OA Npemuja OCHUTypatba U caocurypatba 36.701.199 39.625.255  108,0
o ) N Mpuxoan of NocnoBa HeMocpeaHo NOBE3aHNX Ca NOCNOBIUMA OCUTYpatba 201136 214182  106,5
% POE - nputoc Ha kanvTan 13.7% 17.8% OcTanu nocrnoBHY npuxoau 396.715  419.184 105,7
Z POA- npyHOC Ha NOGNOBHY HNOBHHY 3.8% MOCIIOBHM (GYHKLVOHAIHH) PACXORM 25481402 25940856 1018
Vouhe GHEDaNX LTeTa y barTypHoano] npeNIM - wBoTa Pacxopv 3a pyropoyHa pesepBucarsa 1 (hyHKUMOHAMHe JONPUHOCE 1.931.676 1.870.581 96,8
e AP ydakmphcanoj npemy 63.4% 59,2% PACXOAM HAKHALA LITETA M YTOBOPEHUX M3HOC 18814968 19314342 1027
w \/qexe PKBHAMDHIX LTETa y haKTYDHCEHO] eV - HEXVBOTHa Pe3sepsucaHe wrete - noBehare 2540075 2.229.335 878
5 CUNDAa AP yoamp | Pew 40,5% 38,5% Mpuxoan No OCHOBY perpeca v Npofaje ocurypaHux owreheHux cTeapm 552448 582167 1054
5 P ) ) Mosehate/Cmatberbe 0CTanx TeXHUIKNX Pe3epBY - HETO 27164 57415 2114
Yyewwhe nuksuanpanmx WTeTa y pakTypucaHoj Npemmju - YKynHo 43,0% 40,8% Pacxom 3a GoHyce u nonycTe 2719967 3.466.180 1164
Yyewhe pacxoaa HakHafa LTeTa y npuxoauMa o4 npemuje 51,3% 48,7% [OBWUT - BPYTO NOC/TIOBHU PE3YNTAT 11.817.648 14.317.765  121,2
YueLLhe pacxoaa nonycTa y hakTypvcaHoj npemviu 53% NOBUTAK N3 UHBECTULMOHE AKTUBHOCTH 2342978 2727132 1164
: : TPOLUKOBW CNIPOBOBHEHA OCUTYPAHA YMAHEHU 3A NPOBU3NJY Of
Yyeuihe pacxoaa GoHyca y (haktypucaHoj npemmju 0,6% PEOCHTYPAHSA M PETPOLIECHJA 10.953.420 11.666.711  106,5
Yuewhe TCO ymatbeHv 3a npoBu3vje 04 peocurypatba 1 petpolecuja y 237% 233% MOCJTIOBHA JOBUT - HETO NOCMOBHU PE3YNTAT 3.207.206 5.378.186  167,7
hakTyprcaHoj npemujn ' ! HETO ®MHAHCWJCKM MPUXOQMN / PACXOAM 18.128 98433 5430
Yyeuwhe TCO y daktypucaHoj npemuju 24,3% 24,1% HETO NMPUXOAQW / PACXOAM Ol OBE3BPEHEHA MOTPAXUBAA -32.809 -788.833 24043
%s.3 Vuewhe OLKOBA NpUBBE y haKTYpHCAHO] npemAn 186% HETO OCTANU NPUXOMM | PACXOIU 57133 72217 1264
= NOBUTAK U3 PEJOBHOI MOCNIOBAHA NPE ONOPE3NBAA 3.249.658 4.760.003 146,5
H H 0,
EEIL’ YuelLhe TPOLKOBA yIPaBe Y haKTypUCaHO] MpemHiu 5.5% - HETO rYBUTAK IOCTIOBAHbA KOJE CE OBYCTABIBA, HET. EOEKTH 6o 17678 1062
= Yuewhe octanux TCO y haktypcaHoj npemvin UV 00 | MPOMEHE PAY. ION1. ¥ UCTIPABKM [PELIAKA 13 PAHUJUX EPUOA ' ' '
Yueuwhe TCO ymatbeH1 3a POBM3MjE O PEOCHTyPatba v peTpoLiecHja y 29.8% JOBUTAK NPE OMOPE3WUBAHA 3233.011 4742325  146,7
npuxoguma og npeMmje o7 |'|0pe3 Ha ,U,OﬁMTaK 180.242 521.592 2894
Yeeuthe TCO y npuxomvva of npeme 30.6% 305% [Llo6uTak no gcriosy Kpenpatba OANOXEHUX NOP. CPECTaBA U CMatbetba OfNIOKEHNX 0 50041
nopeckux oGasesa
YyelLihe TPpoLLKOBa NMOCNOBatba Y haKTypucaHoj npemmju 21,1% T'yG1TaK N0 OCHOBY CMakbetba OfNIOKEHHX NOop. CPeACTaBa U Kpeuparba OfNIoKEeHNX 4707 0 0.0
g dakrypucaHa npemmja no 3anocneHom (y 000 PCI) 15.786 17.462 LEIDGEIAR | 3'048'062| 4'270'774| 1401




U3BewrTaj o nocnosawy Komnanuje [lyHaB ocuryparse a.n.0. beorpag 3a 2025. roguny

3.2.T1puxoau og npemuje 3.3.bpyTo npemuja
(y 000) H
ey 3.3.1. BPYTO NpeMUja Mo BpcTaMa ocurypatba
I-X11 2025 | 1-XI1 2025/

2024, Y nepuogy I-XIl 2025. roguHe 6pyTo npemuja ocurypara W caocurypara M3HOCK
) N N T Y 7 50.045.119 xurbaga avHapa u 3a 8,3% je Beha of GpyTO Npemuje oCTBapeHe y UCTOM
LT L I L G D 36'7‘1’;'1*2’:’ 39623325 :‘1’80 nepuogy 2024. ropuHe. Ha npemujy HEeXWBOTHMX ocuryparsa opHocu ce 44.347.373
OOpayara pewMja KUBOTHIX OCHTYPalba 1 caoCHIypatea 5017421 NENRE 1136 XUrbage AMHapa WTo je y oaHocy Ha 2024. roauHy suwe 3a 7,7%, Aok ce 5.697.746
OBpauyHaTa npemuja HeXUBOTHUX OCUrypakba U caocurypara 41.189.002 44.347.373 1077 . .. h 13 6%
Mpemwja npetera y caocHyparke - nacuaHa 2909198 3207518 1133 Xnrbana anHapa OAHoCH Ha NpEeMuYy XUBOTHUX OCUTypakba Koja Je Beha 3a 0.
MpeMyja NpeHeTa y peocurypake 4181355 4902272 1172 (y 000)

Mosehatbe pe3epsy 3a NpeHOCHe npemuje 2685.258 2.447.042 91,1 Octeapetbe
MoBehatbe / CMarbete pe3epBu 3a HEUCTEKITE PU3MKE OCUNYPatba W caocurypara -270.587  -226.968 839 BPCTA OCUTYPAHA I-X112024 | 1-XI112025 | I-XIl 2025/
2024,

. | 2 | 3 | 4037 |

MeceyHu u kymynamueHu npuxodu 0d npemuje ocuzyparba u caocu2ypara 01 OCWryPAHE OQ MOCNEANLIA HE3TOAE 1113353 1226426 1102
02 [AOEPOBOILHO 30PABCTBEHO OCUMYPAHE 2051569 2468775 1203
A OB MPEMIAIE ATEFHOR X 228 FORMHE 03 OCUFYPAHE MOTOPHUX BO3MNA 5255419 5967.066 1135
o w0000 04 OCUIYPAHE LLIMHCKUX BO3UNA 93677 131207 1401
e o 05 OCUIYPAHE BA3QYXOMNOBA 504605  537.875 1066
smen g’ s 06 OCWIYPAHE NNOBHUX OBJEKATA 100325 111640 1113
o e 07 OCMIYPAHE POBE Y NPEBO3Y 600681 586363 976
g s | 0w ¥ 08 OCUIYPAHE UIMOBMHE Off NOXAPA M IP.ONACHOCTM 3898563  4.443842 1140
P s oo 09 OCTAMNA OCUIYPAHA UMOBMHE 8602797 8270065 96,1
£ . ;_ 10 OCHr.Ofl OQrOB. 350T YIOTPEGE MOTOPHUX BO3MNA  15631.023 16732432 1070
' m = 11 OCHr.Ofl OArOB. 350T YNOTPEGE BA3QYXOMNOBA 200582 239507 1043
- 15000001 12 OCHr. 0[] OLrOB. 350r YNIOTPEBE NNOBHUX OBJEKATA 80.831 63811 789
omom - 13 OCUIYPAHSE Of] OMLUTE OArOBOPHOCTH 1587.087 2478644 1373
. oo 14 OCUIYPAHSE KPEAUTA 112137 89218 796
15 OCUIYPAHSE JEMCTBA 109.862 90397 823
’ lauysp  ©ebpysp  Mapr  Anpun Maj . Wn Asrycr  Cenmewfisp Owrofap Hoesubap [leeuSap ! 16 OCUIYPAHE ®PUHAHCUJCKUX TYBUTAKA 336.520 345.716 102,7
e T o octspEe 22 8 OCMIYPAHE NOMOTRM HA MYTOBAKY 880 973 864. 689 98.2

OcTBapeHu Npuxoau o nNpemuje ocuryparba i caocuryparsa usHoce 39.625.255 xurbaga
[MHapa, LUTO NMpeACTaBrba noBehatbe y 0HOCY Ha MPOLLNOrOALLMY BPeAHOCT of 8,0%, 20 OCHUIYPAILE KMBOTA 4-787-222 5-458-894 1140
Kafa cy MaHocun 36.701.199 xurbana AnHapa. 22 [IONYHCKO OCUIYPAHSE Y3 OCHT. XMBOTA 230199 238852 1038

| YKYMHO-XMBOTHAOCUIYPAKA | 5017421] 5697.746] 1136 |
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Hajsehe yuewhe y cTpykTypu ykynHe BpyTo npemuje uckasyje Bpcta Ocurypara of
0LroBopHOCTM 360r ynoTpebe MOTOPHWX Bo3una og 33,4%.

Cmpykmypa 6pymo npemuje no BO Ha daH 31. deyembpa 2025. 200uHe

Ocurypame nomoliu Ha
Ocurypare oa nyTosawy; 1,7%
onwTe J— Ocurypatbe wneota
0rOBOPHOCTH; ! {yrynuo); 11,4%
4.4%

Ocrana ocurypama
{umje je nojegnHayHo

ewhe mMare o
Ocwr. on opros. sbor v A

ynaTpebe MOTOPHWX
Bozmuna; 33,4%

1%); 4,4%
Ocurypame of

nocneauua
Hesrofe,; 2,5%

[obposomHo
3paBCTEEHO
ocuryparse; 4 9%

Ocurypame
MOTOPHUX BO3MNE;

11,9%

Ocrana
OCHIypatha
HMOBHHE,
16,5%

Ocurypathe MMOBUHE
of} MoMapa u gp.
onacHocTy; 8,9%

4

HajBehn HOMWHanHW Hajsehu pacT npemuje HEeXMBOTHUX OCUrypara Yy OOHOCY Ha
NPeTXoaHy roawHy, uckasyje Bpcta Ocuryparwe 0f OAroBopHocTM 36or ynoTpebe
MOTOPHYX Bo3una (3a 1.101.109 xurbaga auHapa, ogHocHo 7,0%). OBaj pacr je o4ekuBaH
W npeacTaBrba koMBWHaLM)y npenuBarba edekta NpoLnoroauilker noseharwa LieHe
ayToOA4roBOPHOCTM M Briaror pacTa 6poja ocurypaHux Bosuna.

Ha gpyrom MecTy no HOMWHanHOM pacTy OpyTO npemuje HEXMBOTHUX OCUryparba Y
OLHOCY Ha WCTW Nepuoa NpeTxofHe roauHe, Hanasu ce Bpcta Ocuryparba MOTOPHMX
BO3una, v 7o 3a 711.647 xurbaga anHapa, ogHocHo 3a 13,5%, ycnen edekta nsmenHe
Tapude ocuryparsa, Koja je y npumenu o ebpyapa 2025.roguHe.

3HayajaH pacT npemuje y OQHOCY Ha NPETXO4HY rOAMHY U Yje4HO Hajehn penaTuBHM
pacT ocTBapeH je kog Bpcte Ocurypatbe OnwTe OAroBopHOCTW (3a 591.557 xurbaga

[vHapa, ogHocHo 3a 37,3%) ycned nosehara npemuje no Tapudama ocuryparba of
OLrOBOPHOCTU MHXEHEPA M OCUrypara Of OATOBOPHOCTM u3Bofaua rpaheBuHCKMX
pajoBa.

Mpemuja BpcTe Ocurypatba o noxapa nopacna je y usHocy o 545.280 xurbaga auHapa
ofHocHo 3a 14,0% y ogHocy Ha npoLuny roguHy. HajaHavajHuju pacT y OKBMpY BpCTe MMa
Tapuda Ocuryparsa of noxapa — uHaycTpuja u Tapuda Ocurypara of noxapa — Lysun.

BpyTto npemuja Bpcte [JoOpOBOILHO 3APABCTBEHO OCUrypake nopacna je 3a 417.206
Xvrbaga anHapa, ogHocHo 3a 20,3% npe cBera ycneq ykibydera HOBKX OCUrypaHuka y
nopTerb KonekTMBHoOr AOGPOBOIBLHOT 3APABCTBEHOT OCUypatba.

[pyre BpCTe HEXMBOTHMX OCUryparba koje Oenexe pact 6pyTo npemuje Mamux
HOMMHaNHKX BpegHocTh cy BpcTa Ocurypatba 04 nocrneauua Hesroge roe je npemuja
Beha 3a 113.073 xurbaga anHapa, ogHocHo 3a 10,2%, 3atum BpcTa Ocurypatse LMHCKUX
BO3una koja 6enexu nosehawe npemuje y nsHocy og 37.530 xurbaga auHapa, OAHOCHO
40,1%, Bpcta Ocurypawe Basgyxonnosa 33.270 xurbaga AvHapa, OOHOCHO 6,6% u
Ocurypatbe nnoeHux objekata 11.315 xurbaga auHapa, ogHocHo 11,3%.

C npyre cTpaHe, Hajgehn HOMMHANHK nag GpyTO Npemuje HEXMBOTHWUX Ocuryparba Yy
OJHOCY Ha NPEeTXOAHY roauHy ocTBapeH je koA Bpcte OcTana ocuryparwa UMOBMHE 3a
332.732 xwbage auHapa v 3,9% W TO ycnen CMatkbera npemuje ocuryparba
norLonpvBpeae ¥ Apyrayvje AnHamuke npemuje ocurypakba objekata y uarpagru
MOHTaXM.

[lo naga npemuje y OQHOCY Ha WCTW Mepuog NPETXOAHE FOAMHE, amu Y Marum
HOMMHANHUM W3HOCMMa AOWNO je U kof cnepehux BpcTa ocurypawa: Ocuryparbe
kpeauTa 3a 22.919 xurbapa auHapa, oaHocHo 20,4%, Ocurypatbe jeMCTBa CMakere 0f,
19.465 xurbagja AuHapa o4 Yera ce Hajpehu geo ogHocu Ha Tapudy Ocurypatrba
npoayxeHe rapaHumje, 3atum Ocuryparse of of4roBopHocTu 36or ynotpebe nnoBHUX
objekata 3a 17.020 xurbaga auHapa, ogHocHo 21,1%, Ocuryparse nomMohu Ha nyToBatby
3a 16.284 xurbaga anHapa, ogHocHo 1,8% 1 1o Ha Tapudm M30 u Ocuryparse pobe
npeso3y 3a 14.318 xurbaga anHapa, 0aHOCHO 2,4%.

Mpemuja xmMBOTHUX ocuryparsa y 2025. roamHn ocTBapeHa je y usHocy of 5.697.746
Xurbaga auHapa, Wwro je nosehare o4 13,6% y OBHOCY Ha NPOLLNY roauHY.

Kop *wBOTHUX ocurypatba HajBeh HOMWHAMHW PacT Yy OAHOCY Ha MPOLLIY FOAWHY,
Benexu Bpcta Ocuryparse xmBoTa 3a 14,0% (671.673 xurbage auHapa). o nosehatwa
je powuno Ha Tapudm Pusnko ocurypatbe XuBoTa y usHocy og 649.569 xurbaga anHapa.
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3.4.3aTBOpeHa npemuja
3.4.1. 3aTBOpeHa npemuja no BpcTama ocurypara

000
OcTBapeme
1-X11 2024 1-XI1 2025/
2024.

L | 2 | 3 [ 4(2 |

BPCTA OCUT'YPAIbA

01 OCUIYPAKE Ol NOCNEANLIA HE3FOQE 1041814  1.120.003 1075
02 NOBPOBOJBbHO 3[1PABCTBEHO OCUIYPAKE 2062.356  2.390.210 1159
03 OCUrYPAHE MOTOPHUX BO3UNA 5052259  5.710.657 1130

04 OCUIYPAKE LUIMHCKMX BO3UNA 100.803 71.303 70,7
05 OCUTr'YPAHE BA3YXOMNOBA 321.985 528.515  164,1
06 OCUIYPAHE NNOBHUX OBJEKATA 89.855 97.929 1090

07 OCUIYPAHE POBE Y NPEBO3Y 564.079 600.905 1065
08 OCUTrYPAKE UMOBHUHE Of1 NOXXAPA U 1P. ONACHOCTU  3.857.440  4.266.665 110,6
09 OCTANNA OCUTYPAHA UMOBUHE 8.089.353  7.558.975 934

10 OCUr.O4 OaroB. 360r YNOTPEBE MOTOPHUXBO3UNA 15.597.080  16.697.095 1071
11 OCWUr. O OAroB. 360I YNIOTPEBE BA3[JYXOMNOBA 225191 238.038 1057
12 OCWUr. O OAroB. 360r YNOTPEBE NIOBHUX OBJEKATA 72.214 68.510 949
13 OCUIYPAHE Of1 ONLUTE OArOBOPHOCTU 1562561  1.748962 1127
14 OCUIYPAKE KPEOUTA 115.368 88.968 771
15 OCUIYPAHE JEMCTBA 115.076 89.415 7,7
16 OCUTYPAHE ®UHAHCUJCKUX TYBUTAKA 306.600 331224 1080
8 OCUIYPAHE MOMOTHU HA MYTOBAKY 885.262 857.920 96,9

YKYMHO - HEXXKMBOTHA OCUIYPAHA 40.049.294| 42.465.294 m

20 OCUIYPAHE XUBOTA 4523604 5.246.099 1160
22 N10MYHCKO OCUTI'YPAKSE Y3 OCUT. XXUBOTA 226.716 242944 1072

YKYIHO - KUBOTHA OCUTYPAHbA 4750319 5489043 1156 |

3aTBOpeHa npemuja ocurypata u caocurypatba usHocn 47.954.338 xurbaga anHapa,
LUTO je HOMMHanHo nosehatbe 3a 3.154.724 xurbage AvHapa, 04HOCHO 3a 7% Bulle y
OLHOCY Ha UCTU NEpUOA NPOLLNE FOAMHE.

lMocmaTtpaHo No BpcTama ocurypara, Hajsehn HOMWHaNHK pacT Hannate, y OQHOCY Ha

2024. roguHy, ocTBapeH je kog Bpcte Ocurypare 0f OAroBopHocTM 360r ynotpebe

MOTOPHWX Bo3una 1 u3Hocm 1.100.015 xurbaga auHapa, Ocuryparse XMBoTa Y M3HOCY 0
722.496 xurbaga guHapa v Bpcte Ocurypakse MOTOpHUX Bo3una y usHocy of 658.399
Xurbaga guHapa. Yuelhe 3atBopeHe npemuje y aktypucaHoj npemuju usHocu 96%.

3.4.2. CTpykTypa HannaheHe 1 3aTBOpPeHe npemuje
(y000)

OcTBapete
I-XI1 2025/
2024,

1-XI1 2024 1-XI1 2025

PEKAMUTYNALUJA

1. ToToBMHa
KomneHsaupje

40.725.133 43.612.121 1071
2. 1.441.866 1.261.658 875
5. | Viymo ramahenanpowia1+2) | 42461000 __4ara7ms| 10642 |
2430521 2.787.192 114,7
202.092 293.366 1452

4. Tlonycn
5. Ocrano

[ 6. | Ykynwo 3aTBOpeHa npemuja (3+4+5) 44799.613|  47.954.338| 107,04

Hannahena npemuja I-X11 2025.

Hannaheuna npemuja I-XI 2024.

Homnenzaunje
KomneHaaynje 281%

342%

loTosuKa
97,19%

FoToBuKa
96,58%

3areopena npemuja |-X11 2024, 3aTeopeHa npemnja |-X11 2025.

Ocrano
0,61%

OcTano
0.45%
Monycta

5.43% Tomyora

5,81%
Kosnenaauuje

Komnexsaumnje
322% 263%
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3.5.Pacxoaun HakHagda WwTeTa 1 YyroBOPEHMX M3Hoca 3.5.1. [lukBnampaHe WwrteTe ocurypama 1 caocuryparsa rno
BpCTaMa ocurypama

000
(y 000) (y 000)

OcTBapeme
1-XI12025/

OcTBapetse
NUKBUOUPAHE LUTETE 1-XI1 2024 1-XI1 2025/
2024.

| 2 | 3 | 49 ]

Pacxoau HakHapa WwTeTa U yroBOpeHNX n3Hoca 18.814.968 19.314.342 1027

JInKBMaOMpaHe LUTETE 1 YTOBOPEHI U3HOCH XUBOTHUX OCUTYpakba 3151292 3.348.849 1063 1 OCUryPAHE Oi NOCNEAULIA HE3rOAE 456.752 494.820 108,3
JIMKBMEVPaHE LLTETE HEXVBOTHUX OCHIYpatba 16.150.762 16.698.244 1034 2 NOBPOBOJBHO 3PABCTBEHO OCUTYPAKE 1.178.803  1.059.516 89,9
JInkBuavpaHe wreTe - yenu y Lretama caocunypama 573.138 385.004 67,2 3 OCUI'YPAHSE MOTOPHUX BO3UNA 3277453  3.239.762 98,9
JInkBuavpaHe WreTe - yenu y LTetama peocurypata i petpoecmja 329 0 4 OCUIYPAHSE LUMHCKMX BO3UNA 48.983 21.085 430
Pacxoau n3suhaja, npoeHe, MMKkBuUAaLmje U ucnnate HakHaaa LUTeTa 1 YTOBOPEHNX M3HOCa 1339442 1372467 1025
IMpuxoav of ysewha caocurypaya y HakHaam LTeTa 963.047  1.069.867 1111 5 OCUrYPAHE BA3IYXONNOBA 129.234 74138 574
Mpvxoav of yelha peocHrypatba 1 PETPOLIECH]a y HakHaaV LLTETa 1436948 1420355 988 6 OCUIYPAHE NNTOBHUX OBJEKATA 48.667 83.234 171,0
7 OCUIYPAHE POBE Y MPEBO3Y 109.241 83.507 764
MeceyHu u kymynamueHu pacxodu HakHade wimema 0CU2ypPakba U caocu2ypak:a 8 OCUIYPAHE UMOBMHE Ofl MOXAPA U IP. ONACHOCTU  1.155.496 ~ 1.080.234 935
9 OCTAIA OCUTYPAHA UMOBUHE 2976223 = 2.618.161 88,0
I fg.m.zﬁ 10 OCUI.OQ OAroB. 360l YNNIOTPEBE MOTOPHUX BO3UITIA  6.491.026  7.390.786 1139
ol [ 11 OCUI. O OAroB. 360l YIOTPEBE BA3YXOMJIOBA 1.498 21.642 14452
2000000 17.000.000 12 OCUI.OQ OAroB. 360l YNOTPEBE NNOBHUX OBJEKATA 9.802 10.932 11,5
1.500.000 562 o 17285m s 13 OCUIYPAHSE Of] OMLUTE OArOBOPHOCTH 403286  478.012 1185
1600000 - 1510011 1512355 1549805 Emzﬁ 14 OCUTYPAHE KPEOUTA 36.931 13.930 37,7
1400000 13705M 12000000 15 OCUI'YPAHE JEMCTBA 119.151 24927 20,9
% 1200000 :;mg g 16 OCUI'YPAHKE ®PUHAHCUJCKUX TYBUTAKA 26.211 141.599 540,2
3 1000000 000000 £ 18 OCUI'YPAHE MOMORU HA MYTOBAKY 224473 221.984 98,9
£ Sosul S VKVIIHO- HEXUBOTHA OCHMYPAA  [16603.229]17.058271 | 1022
o sy 20 OCUIYPAHE XUOBTA 3082492 3260.888 1058
0000 5000 22 IONYHCKO OCUMYPAISE Y3 OCUMKUBOTA 99471 112937 1135

000,
200000 KMBOTHA OCUTYPAIbA 3181963 | 3.373825 | 1060 |
2000000 YKYMHO 19.875.192 20432.096 | 1028 |

1.000.000

400.000

200.000

0

Jawyap Geopysp  Mapr  Ampwn - Ma gy Rener Cemewbap Orodap ’ - NvkBuomupaHe wTeTe ocurypawa U caocurypawa y 2025. rogwHu usHocune cy
= Ocraaperse 2026, ——Kymynatuaio acraaperee 2025, 20.432.096 xvrbapa anHapa, Wro je Buwwe 3a 556.905 xurbaga anHapa, 0f4HOCHO 3a 2,8%
Y OHOCY Ha NPOLLNY FOANHY.

NukBnampaHe WTETE HEXMBOTHUX OCUryparsa Bulle cy 3a 365.043 xurbage auHapa
OLHOCHO 2,2% Y OOHOCY Ha NPOLLITY FOAWHY.
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Hajsehu pacT u3Hoca nukemgaumje wreTta y O4HOCY Ha NPOLLY rognHy OCTBapEH je kog
BpcTe Ocurypawe of OAroBOpHOCTM 360r ynotpebe mMoOTOpHWX Bo3una 3a 899.759
Xwurbaga auHapa, ogHocHo 3a 13,9%.

Ha apyrom mecTy no HOMUHANHOM PacTy LUTETA y OAHOCY Ha NpOLY rognHy 6enexu n
Ocurypate (puHaHcujckux rybutaka um 10 3a 115.389 xwurbaga AuHapa ycneq
nukemgaumie ase Behe wrete HacTane kpajem 2024. roguHe No OCHOBY Mpeknaa paja
ycnep noxapa.

3HavajaH pacT umajy v nuksuamnpae wrete Bpcte Ocurypatba 0 OnLiTe 04r0BOPHOCTY
3a 74.726 xvrbaga anHapa, ogHocHo 18,5% y 04HOCY Ha NPOLUITY FOAuHY.

lMopen HaBeaeHWX, pacT NMKBMAMPAHMX LUTETA Y OQHOCY Ha NPETXOAHY roauHy Genexe
u Bpcte: Ocuryparse of nocnegumua Hesroge 3a 38.069 xurbaga auHapa, ogHocHo 8,3%,
Ocurypata nnosHWx objekata 3a 34.567 xurbaga AuHapa, ogHocHo 71,0%, 3atum
Ocurypatbe o ogroBopHocTu 36or ynotpebe Basgyxonnosa 3a 20.145 xurbaga avHapa
Ocurypatbe o oarosopHocTu 36or ynotpebe nnoBHux objekata 3a 1.130 xurbaga
AuHapa.

Ca apyre cTpaHe, Hajpehe cMatrberbe NMKBUMAMPAHMX LWTeTa y OGHOCY Ha NPOLLITY FroAuHY
OCTBapeHo je y okBupy BpcTe OcTtana ocurypara MMOBMHE, FAe Cy NUKBUAMPAHE LUTETE
Hmwke 3a 358.062 xurbapga guHapa, ogHocHo 3a 12,0%. Ha HaBepeHo, HajBue je
YTWLANo BENMKO CMatberse WwteTta no Tapudm Ocurypatsa ycesa W nnofosa 3a 523.751
Xuwrbaga AuHapa.Ha [fgpyrom MecTy no HOMMHANHOM M3HOCY CMatbera LUTeTa je
[106poBOrbHO 34paBCTBEHO OCUTypakse 1 TO CMatberbe u3Hocy 119.288 xurbaga anHapa
(HajBuwe Ha Tapudm konektusHor [O30), ogHocHo 10,1%. 3atum Bpcta Ocuryparbe
jeMcTBa Koja Benexu cmarere NMKBUAMPaHMX WTeTa Ha Tapudu LapuHckor gyra y
YKYMHOM W3HOCY 3a BPCTY 04 94.224 xurbafa auHapa, 0GHOCHO Ha HUBOY oA caera 20,9%
npownorognwmmnx wreta. Kog Bpcte Ocurypartba MMOBMHE OA Moxapa W Apyrux
OMacHOCTW CMarbeHe NUKBUOMPAHWX LWTeTa M3HOCK 75.261 xurbady AvHapa, OJHOCHO
6,5%, a Hajuwwe Ha Tapudm Ocuryparba of noxapa — Lysun.

Matby NnuKBMpauujy LTeTa y OAHOCY Ha npowny roguHy 3abenexune cy u cnegehe
Bpcte: Ocuryparse Ba3yxonnosa rae cy ce WwreTe cMamnne 3a 55.096 xurbaga anHapa
OLHOCHO 3a 42,6%, 3aTm Ocuryparse MOTOpHUX BO3una y usHocy og 37.690 xurbapa
puHapa unn 3a 1,1%, Ocuryparbe LMHCKUX BO3WUNa rae Cy ce WTeTe cMakbune 3a 27.898
Xurbaga auHapa, ogHocHo 3a 57,0%, Ocurypare pobe y npeBo3y y usHocy of 25.733
Xurbaga auHapa ogHocHo 23,6%), Aok ko BpcTe Ocurypatba kpeanta cMarbetbe U3HOCH
23.001 xvrbagy AvHapa 0gHOCHO 62,3%.

Kog ocurypatba xuBoTa y nopehery ca NpeTxogHOM roauHoM AoLWsio je Ao nosehaka
nukeugmpaHux wreta 3a 6,0%, ogHocHo 191.862 xwrbage AwHapa. [osehawe je
NPUCYTHO KO CBMX Tapudha anu Hajsuwe no Tapucu MeLwwoBUTO ocuryparse XuBoTa 3a
106.747 xvrbapa auHapa.

3.6. TpoLUKOBYK NocCrnoBaka

(y 000)

OcTBapete
I-XI12024 | 1-X112025 | I-XII 2025/
2024.

| 2 | 3 | 42 ]

) TpoLukoBM amopTu3aLyje 1 pesepeucara 777.950 910.673 171

Il) T powwkoBw Matepujana, eHepruje, yeryra 1 HemaTtepujanHy TPOLLKOBY 5.605.750 ~ 5.924.492 105,7

6.438.037  6.957.660 108,1

12.821.737 | 13.792.825 107,6

IIl) T powkoBw 3apapa, HakHaza 3apaja ¥ 0cTan NMYHK pacxoam

YKYNHU TPOLUKOBU NOCITOBAKA

6.957.660

7.000.000 5924492
m-XIl 2024 5605750

6.000.000
m|-XIl 2025

5.000.000
4.000.000

3,000,000

2000.000 810673
T77.950

1) TpowEoen amopTiIalHe n
pelepBHcatsad

) TpowkoBK MaTapUjana, aHaprije,
YCMYT W HEMATEPH]ANsHH TPOWKOBY

Ill} Tpowkosr 3apaga. Hamaga 3apagam
OCTANM NHHHA PACKOAM

Tpowkosu nocnosara y 2025. rogunmn nsHoce 13.792.825 xurbaga anHapa v BULLK CY Y
OQHOCY Ha OCTBapeHe TPOLUKOBE Y MPETX0A4HOj roauHu 3a 7,6%. Cee Tpu kateropuje
TpowkoBa Genexe pact, koju je Hajsehu Kog TPOLWKOBa HakHaja 3apafa W ocTanmx
NMYHKUX pacxoda 1 usHocy 519.622 xurbage anHapa.
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3.6.1. [Npernep TpoLKOBa NOCNOBaka No BpcTama

TPOLLKOBa
(y 000)
PauyH OcTtBapeme
rnaBHe 1-XI1 2024 1-XI12025/
Kibure 2024.
2 5 | Gy |
530 T poLLk. amopTu3aLuje 594.876 692.584 1164
535 Tpomxoam.peaepawcarba 3a vcnnate HakHaga v apyrmx 213264 1165
BeHeduumja 183.075
539  TpoLkoBM pe3epBiucatba 3a CyAcKe CNPOpoBe 0 4.824
YKynHo rpyna 53 777.950 910.673 1171
540  TpolkoBu MaTepujana 148.792 156.826 1054
541  TpoLkoBK ropuBa v eHeprvje 253.580 264.700 1044

2518651 2812147 1117
1.075.043 969.352 90,2

542  TpoLUKOBY NPON3BOAHMX YCryra
543  TpoLLkoBW pekniame v nponaraHae

544 TpolkoBK penpeseHTaumje 104.124 122212 1174
545  TpoLkoBK Nnpemuje ocurypamwa 66.687 75.799 1137
546  TpoLlkoBK Nopesa 1 jonpuHoca 143.665 181942 1266
547  TpoLUkoBK NnaTHor npomeTa 64.332 77119 1199
548  TpoLUKOBM HENPOU3BOAHMNX YCTyra 852531 863.831 101,3
549  OcTanu HemaTepujanHm TPOLLKOBY NOCMOBaka 378.347 400.563 1059
YkynHo rpyna 54 5.605.750  5.924.492 1057
550+551 T polukosu 3apapa (Gpyro) 5.761.375  6.305.061 1094
552  TpoLLKOBYW HakHaAa no YroBOpY O Aeny 76.863 65.408 85,1
553  TpoLUKoBK HakHaza Mo ayTopckum XoHopapuma 1.317 2707 2056
554 T POLLKOBY HakHafa Mo YroBopuUMa O NPUBPEMEHNM U 5445 6088 1118
NoBPEMEHUM NOCTIOBUMA
555 T pOLLKOBY HakHaAa (hM3NYKAM MLIMMA N0 OCHOBY OCTANMX 66.101 68450 1036
yroBopa
556  TpoLLKoBW HakHaAa YnaHOBMMa HaL30pHOT ogbopa 6.111 6.111 100,0
559  OcTanu nu4HW pacxoam v HakHaae 520.825 503.826 96,7

YkynHo rpyna 55 6.438.037  6.957.660  108,1

MocmaTpaHo No rpynama TPOLIKOBa, HajBeh HOMMHAMHW pacT OCTBapeH je KoA
TpoLkoBa GpyTO 3apaja W TPOLLKOBa NMPOW3BOAHWX YCnyra, AOK je Hajsehe cmarere
OCTBApEHO Ha NO31LMj1 TPOLLKOBM pekriame W nponaranae. Hajsehe yyelwhe y ykynHum

Tpowkosuma o 45,7% vmajy TpoLkoBu 3apaga (6pyTo), 3aTUM TPOLLKOBM NPOU3BOAHMX

ycnyra og 20,4% v TpoLwwkoBm pekname 1 nponaraHge og 7,0%.

3.6.2. [pernep TpoLLkoBa cnpoBofera ocurypama
yMahEHUX 3a I'IpOBVISVij 04 peocurypara u
peTpouecmja

. (yoo0)
|OcTBapetbe |
2024.
< | 2 | 3 [ 402 |
TPOLLKOBW MPUBABE 8.700.208 9.144.210 105,1
TPOLLKOBW YMNPABE 2.526.841 2921.094 1156
OCTAIMTCO 5.591 5.347 95,6
MPOBW3NJAOL PEOCUTYPAHA W PETPOLIECUJA 279.220 403.940 1447

YKYMHU TCO YMAHEHU 3A NPOBU3WJE O
10.953.420| 11.666.711
PEOCUT'YPAHA U PETPOLIECUJA
B.700.208 8144210

9.000.000
£.000.000
7.000.000
£.000.000
5.000.000
290094

4,000,000
2526841

3,000,000
2,000,000
5501 oz (W
1.000.000 s34
. A—— - -
TPOIIKOBM NPHEABE TPOILKOBK YNPABE OCTANM TCO NPOBH3IWJA O
PEOCHTYPAIBA 1
PETPOLIECH.JA
1K1 2024 ™ I-XI 2025

TpoLKoBM crpoBofera Ocurypara YMaweHu 3a MpOoBU3M)y Of peocurypara W
peTpoLecuja nsHoce 11.666.711 xurbagy auHapa v Behu cy 3a 6,5% y ogHocy Ha UcTm
nepuog npoLune roguHe. Hajsehn HOMUHANHK pacT OCTBapeH je ko TpoLLKoBa npubase
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3a 444002 xurbage AvHapa M Tpowkoea ynpaee 3a 394.253 xurbage AwHapa. Y
nocmaTpaHoM nepuogy NpoBM3nje o peocurypatba 1 peTpouecuja cy suue 3a 124.720
Xurbaga auHapa y 0gHOCY Ha NPOLLY rOAMHY.

3.6.3. [pernen TpoLLkoBa cnpoBohera ocurypama

Tpowwukosu crnipoBofersa ocurypara usHoce 12.070.061 xurbagy AvHapa u BUWK CY Y
O[HOCY Ha UCTM NEepUOA NpoLLIe roanHe 3a 7,5% ogHocHo 3a 838.011 xurbagy anHapa,
kaga cy msHocunm 11.232.640 xurbapa auHapa. Octamm TCO 6enexe 6narv nag y
O[HOCY Ha MCTW MepuoA NpoLLe roauHe, AOK TPOLLKOBM YNpaBe M TPOLLKOBM npubase
Benexe pacT 1 nopea pasrpaHnyerba Koje je yTULano Ha HHUX0BO CMatbetse.

(y 000)
OcTBapewe
2025/2024.

e — 2| 3 | ]

TPOLLUKOBW NMPUBABE npe pasrpaHuyetba 8.915.024 9457222  106,1
PA3PAHNYEHE TPOLKOBA NMPUBABE -214.816 -313.012 1457
TPOLUKOBW MPUBABE nocrie pasrpaHuyetba 8.700.208 9.144210  105,1
TPOLLKOBW YMPABE 2.526.841 2921094 1156
OCTAIMTCO 5.591 5.347 95,6
ykyneutco | 11232640] 12070651] 1075 |

10.000.000

5.000.000

£.000.000

7.000.000

6.000.000

5.000.000

4.000.000

3.000.000

2,000,000

1.000.000 53_,?

[]
TPOIWKOBH NPUBABE nocne
PasTpaMYEtL

TPOLWKOBMW YNIPABE

OCTﬂI'IM TCO

w LXI 2024, m X1 2025,

4. BUNAHC CTAHA HA JAH 31. AELLEMBPA
2025. TOOWHE

4.1. CTpyKTypa aKktmee

Cratbe Ha AaH Crame Ha aaH
AKTUBA 31.12.2024. 31.12.2025. Unpexc
S T TS O

CTANTHA UMOBUHA 16.531.232 20,7 16.508.848 18,5 99,9
1 HereT””',‘e’ flocTpojerea, onpena, 14179166 177 14198089 159 100,41

HemaTepujanHa ynarata u coTeep
2 [yropoyHu chHaHCUJCKY NnacMaHu 2.168.772 2,7 2.077.803 23 95,8
3 OcTana ayropoyHa cpeacTea 183.294 0,2 232.956 0,3 1271
B OBPTHA UMOBWHA 63.422.977 79,3 72.698.443 81,5 114,6
4 3annxe 47129 0,1 58.763 0,1 124,7
5 MMoTpaxvBatsa 10.013.499 12,5 11.286.819 12,7 112,7
6 KpaTkopouHu pyHaHCHjCK NnacMaHm 40.989.612 513 48.153.002 54,0 1175
7 TOTOBMHA M FOTOBUHCKM EKBUBANEHTU 2.252.261 28 1.477.416 1,7 65,6
8 Octana umoBMHa 10.120.476 12,7 11.722.443 131 115,8

[ omancion L rosian w0 | wao| mn | is

Cmpykmypa akmuee ca cmar-eM Ha 0aH 31.0euembap 2025. 200uHe

Ocmn,aav:u:‘oluua Hekpernine, nocrpojensa, onpema,
A HEMATepPHjanKa ynaramwa u
cogreep 159%

TOTOBHHA W rOTOBHHCKM

oxsuBanexTH 1.7%

ByropouHu dHHaHCHjCKH
nnacmann 2,3%

3anuxe 0,1%

MNorpaxusama 12,7%

KparxopoyKu thHaHCKjckM
nnacwann 54,0%
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Ha gaH 31. geuembpa 2025. roguHe ykynHa umoemHa Komnanuje usHocn 89.207.291
XWrbagy AvHapa, Wo npegcTasrba nosehare og 11,6% y ogHocy Ha kpaj 2024. roguHe. 42 CprKTypa naciee o)

Y CTPYKTYpW UMOBMHE Hajsehe yyellhe umajy KpaTKopouHW OMHAHCKCKW NacMaHun Yuju S Ry
je yaeo 54,0%, 3aTum HemaTepujanHa ynarawa, HeKpeTHUHe, NOCTPojera, onpema u Whpexe
2025/2024

copTBep u octana npaea ca 15,9%, octana umosuHa ca 13,1%, noTpaxusara ca m_m_

12,7%, TOTOBMHA U TFOTOBWHCKW ekBMBaneHTM ca 1,7% U1 OyropoyHn (hbUHaAHCU|CKM A KAMWTAN 1 PE3EPBE 22172031 277 24029197 269 108,4
nnacmMaHu ca 2,3% B. PE3EPBUCAHA N OBABE3E 57.782.178 723 65.178.094 731 1128
1. [lyropouyHa pesepsucatra 8.032.500 10,0 8.775.421 98 109,2
2. [yropouHa obaBese 241131 0,3 250.935 0,3 104,1
41.1. I'Iperne,u, NnoTpaxwueaka Ha AaH 31. ,D,eLl,eM6pa 2025. 3. Kparoposke obasese 4985607 62 6928562 78 1390
4. TlpeHocHa npemuja 20.562.129 257 23.009.169 258 1119
rognuHe
o0 5. PesepsucaHe wrete 21.679.690 27 1 24.021.737 26 9 110,8
y
oo mBaa o ocrony: 31, neuembap 2024, 31, neuembap 2025. 6. Ocrane obasese n MBP 2281121 2.192.270 96,1
i - LT s o | warz| o | 16|
Mpemuje XWBOTHUX OCHTYpatba 1.108.940 (200.461) 908479 1.311.174  (145.441) 1.165.733
Tpemuje HeXuBOTHUX OCHTypatba 9.953.807 (2.626.781) 7.327.026 11.759.263 (3.132.394) 8.626.869
Mpemuje caocurypara 458.105 (12.499)  445.606 547.397 (15.454)  531.943
YuelLha y HakHaaVi WTeTa y sembH 263459  (1515) 261944 299552  (1.563) 297.989 Cmpykmypa nacuse ca cmatem Ha dan 31.0euembap 2025. 2odune
MpoBu3nje 3 nocnosa caocurypara 1 peocurypama 71.486 - 71.486 75.887 75.887
Mpasa Ha perpec y 3emrbi 1.813.152 (1.628.292) 184.860  1.807.984 (1.722.716)  85.268 Pmp";‘:a;;: wrete;
MpaBa Ha perpec y MHOCTPaHCTBY 603 (603) - - - - '
YcnykHa MMKBUZaLmja v ucnnata wwreta 31.167 (19.095) 12.072 34.341 (14.206) 20.135
E:x::a”c” SAUTETE M3 OCMNPAIANOCTANARAT 143635 (74.072) 369563 392088  (81.559) 310.529
TMoTpaxuBatba o NOBE3aHX MPaBHUX N1La 13.018  (12.207) 811 31256 (30.307) 949 NbenocHa TEXHUYKE
MoTpaxvBatba 3a ocTane kamare 58.207 (58.207) - 70.958 (70.958) - n';muja; PE3EPBE; 59,9%
MoTpaxvBatba of 3an0CneHnx 78.104 (1.875) 76.229 86.849 (1.328) 85.521 25,8%
OcTana noTpaxvBarba 2.537.717 (2.182.294) 355423  2.207.838 (2.121.842) 85.996 Jyropousa
16.831.400 |  (6.817.901)] 10013499 | 18624587 | (7.337.768)] 11.286.819 pezepeucatLa;
9,8%
g AyropouHe
y obaseze;
0,3%
KAMUTAR, 27,0%
KpatkopouHe
obasese; 7,8%
Ocrane
oBagese; 2,5%

KanuTan; 26,9%
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4.2.1. CTpykTypa Kanutana

Yyeuwhe
31.12.2025.

CTpyKTypa kanuTana

Cmpykmypa akuyuoHapa KomnaHuje Ha 0aH 31. deyembpa 2025. 200uHe

1. OcCHOBHM 9.903.360 14.414.553  60,0%
2. Ocrtanv kanuTtan 131.421 131.421 0,5%
3. PeBanopu3sauuoHe pesepee 3.093.699 2977.016 12,4%
4. HepeanusoBaHu fobuum u rybuum 438.707 264.294 1,1%
5. HepacnopeheHa gobut 8.604.844  6.241913  26,0%

YKYMHO 22.172.031| 24.029.197| 100,00%

OCHOBHW 1 OCTanM Kanutan ce cacToju 0f aKUMjCKOr Kanutana y YKyrnHOM U3HoCy of
14.414.553 xwrbage AnHapa v yaena 1 ocTanor kanutanay yKynHom usHocy og 131.421
Xwrbagy AuHapa. LlenokynaH OCHOBHM akumjcku kanutan KomnaHuje y BWUCMHM Of
14.414.553 xurbage avHapa je nogerbeH Ha 15.189.202 obwuuHe akuwje m cBe cy
YKIby4eHe y Tproeatbe Ha ,oneH mapkem" beorpaacke 6epse a.n. beorpag.

CkynwTnHa akumoHapa KomnaHuwje je Ha CBOjoj cegHvum ogpxaHoj aaHa 30. anpuna
2025. rognHe noHena Opnyky o noehatby OCHOBHOT KanuTana v NpoOMeHW HOMUHamHe
BPEJHOCTU aKuuja KojoM je npenpufeHO Aa ce M3BpLUIM 3ameHa [0 caja wajatux
15.189.202 komaga 0bu4HMX akumja HOMUHanNHe BpegHocTn 652,00 auHapa akuujama
HoMuHanHe BpeaHocTy 949,00 auHapa. OcHoBHM KanuTan KomnaHuje noeehaH je 3a aeo
HepacrnopeheHe A0OUTU M3 paHUjUX FOAWMHA HEXMBOTHOT OCUrypawa Yy BWUCWHM Of,
4.511.192.994,00 guHapa.

lMpaBa n obaBe3e koja Mpousurnase U3 BracHUWTBA Haj akuujama Komnanuje cy
peuHucaHa CtatyTom 1 3aKOHOM O MPUBPESHUM ApyLWTBMMA. He NocToje orpaHuyetba
npeHoca akumja Komnauwje.

He nocToje akumoHapu ca cneuujanHuM KOHTPOMHMM npasuma. Penybnvka Cpbuja kao
Hajehn akunoHap nocegyje 76,70% akuuja ca npaBom rnaca.

He nocroje cryyajeBu y kojMa 3anocrieHm Koju Cy UCTOBPEMEHO 1 akumoHapy Komnaxuje
He Mory IMPEKTHO Aa 0CTBapyjy Npaso rrnaca.

KomnaHuWja Hema casHatba 0 NOCTOjakby aKUMOHAPCKMUX Cropasyma Koju Mory umatu 3a
nocneauLy orpaHnyerse NpeHoca akumja u/vnum rnacaykux npasa.

31 p,eueM6ap 2025.
AkumnoHap Bpoj TR
yqemha aKuuja

1 Penybnuka Cpbuja, Braga 76,7%  11.650.612 11.056.430.788
2 AkumoHapcku choHa a.a. Beorpan 3,6% 548.239  520.278.811
3 Altabanka a.d. Beograd 1,4% 216.521 205.478.429
4 Tezoro broker a.d. -zbiri racun 1,4% 211122 200.354.778
5 Tandem financial a.d. Novi Sad -zr. 1,1% 162.597 154.304.553
6 Paposuh Paguwa 0,4% 64.663 61.365.187
7 Kykpuka Cnasko 0,3% 38.000 36.062.000
8 Papgosuh Cnasuwa 0,2% 37.830 35.900.670
9 Paposuh Jbumbana 0,2% 37.128 35.234.472
10  BDD M&V Investments a.d. Begrad 0,2% 28.296 26.852.904
11 NLB Komercijalna banka a.d. 0,2% 26.207 24.870.443
12 OcTana npaBHa nvua 1,1% 166.308  157.826.292
13 OcTana (u3nyka nuua 12,8% 1.945.686 1.846.456.014
~ 14 Kactoau v 361pHu payyH 0,4% 59. 993 - 53137357 357

KomnaHwuja je Ha ocHoBy Opanyke CKynwuTUHE aKLMOHapa o pacnogeni Lobuty u uennatu
aveugeHae, C 6p. 11/25 og 30. anpuna 2025. roguHe w3Bplumna pacnogeny aobutka
HEXMBOTHUX ocurypamwa 3a 2024. roguHy y usHocy of 2.577.253.275,64 puHapa Ha
cnegenu HauuH:

- 3awucnnaty aueuaeHae akuynoHapuma Komnaxwje y ykynHom 6pyTo u3Hocy oA
1.288.774.618,06 anHapa,

- npeoctanu aeo pobutu y usHocy og 1.288.478.657,59 auHapa 3agpxaBa ce kao
HepacnopeheHa gobuT.

HepacnopefieHa pobut KomnaHuje u3 paHwjux roguHa no OCHOBY HEXWBOTHOT

ocurypama y usHocy of 5.495.294.430,75 auHapa pacnopehyje ce Ha cnegehu

HaYMH:

- 3aucnnaty aueuaeHae akumnoHapuma Komnanuje y ykynHom 6pyTo n3Hocy of
500.000.000,00 guHapa,
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npeocrtanu geo fobutn y usHocy og 4.995.294.430,75 anHapa 3agpkasa ce kao
HepacnopeheHa gobuT 13 paHujux roguHa.
[obut Komnanuje 3a 2024. roguHy no OCHOBY XMBOTHOT OCUryparba Yy W3HOCY Of
470.808.281,24 gnHapa pacniopefjyje ce Ha cnegehun HaumH:
- 3anokpuhe rybuTka X1BOTHWX OCUrypatba U3 paHWjuX roanHa y yKynHoM M3HoCy

4.2.2. CtpykTypa obaBe3sa

(y 000)

OcTBapetbe
M CTpykTypa obasesa m 31422025 | 2095 1 2024

1. [lyropoyHa pesepsiucarsa 8.032.500 8.775.421 109,2

0f 4.626.704,24 puHapa, 2. [lyropouHe obaBese 241131 250935  104,1

- OCHrypaHuuvMa, OfHOCHO KOpUCHULMMa OcHryparba, y cknafy ca OnwTtum 5 OmnoKere nopecke obasese 470304 418313 88.9
YCrOBUMa 3@ OCUrypare KMBOTa KOjU Cy BaXWUU Yy TPEHYTKY 3aKibyyera 4 Kparkopose ofceese 4985607 6928562 1390
yroBopa, y yKynHom M3HOCY Of 354'273'647’31 AnHapa, Of 4era y U3Hocy oA 5  TlacvBHa BpemMeHCka pasrpaHuyersa 22372946  24.783.126 110,8
341.356.509,67 ouHapa ocurypaHuLMMa/kopucHULMMa ocurypara no OCHOBY 6 Pesepeucane urere 21679600 24021737 1108

yroBopa 3akrbyyeHux go 31.12.2021. roguHe u y usHocy og 12.917.137,64
AMHapa ocuUrypaHuuMMa/kopucHuuMMa ocurypawa Mo  OCHOBY Yroeopa

T o s ] esmosdtizs |

3akrbyyeHux og 01.01.2022. roguHe,
- 3aucnnaty AvBMAeHAe akumoHapuma KomnaHwje y yKynHOM BpyTo U3HOCY of

Cmpykmypa pesepeucaHux wmema no epcmama ocuzyparba

(y 000)
wpeocran 566 0o N e e
- npeocranu geo pobutn y usHocy og 55.953.964,84 ouHapa 3agpxaBa ce Kao 2025./ 2024.

Hepacnopefexa A06UT. -+ | 2 | 3 | 4 |

KoMnaHuja Hema CTeYeHe CONCTBEHE aKLuje. 01 OCWIYPAHSE Off I'IOCJ'IE,EI,VIL[A HESrOAE 473247 512548 1083

02  [AOBPOBOJBLHO 3[APABCTBEHO OCUINYPAHSE 533.648 497.172 93,2

Modayu o dupekmHum unu uHOupekmHum y4ewhuma y 0CHO8HOM kanumainy nodpefjeHux 03 OCHTYPARE MOTOPHX BOSATA 1535600 NSRS 1289

dpywmaga Ha dan 31. deuemBap 2025. 20duHe 04  OCWIYPAHSE LMHCKUX BO3WNA 32.900 28.025 85,2

05  OCWIYPAHE BA3LYXOMNOBA 112.883 598.643 5303

06  OCUIYPAHE MNOBHUX OBJEKATA 14.743 18520 1256

Cratbe Ha gaH 31.12.2025. 07  OCWIYPAHE POBE Y MPEBO3Y 743.791 688.204 25

e 08  OCUIYPAHE VMOBVHE Of MOXAPA U [IP. ONACHOCTM 1309607  1.273.041 97,2

[MpekTHO 09  OCTAIA OCUIYPAHA UMOBUHE 2973978 2.183.025 734

HaiB BxrTona yuewhe y UHANPEKTHO 10 OCMI. Of OfirOB. 350T YMOTPEGE MOTOPHWX BOWUNA 12062441  14.066.891 116,6

yyewhey 11 OCMI. Off OrOB. 350T YMOTPEBE BA3AYXOMNOBA 324 2344 7234

Kanutany KanuTany 12 OCWr. Ol OArOB. 350T YOTPEGE MNOBHWX OBJEKATA 4588 29016 6324

R R 13 OCUIYPAHSE Ofl OMIITE OArOBOPHOCTU 837418 1086620 1298

o yqewha o ydewha 14 OCUIYPAHSE KPEAUTA 37.412 23946 640

OyHaB Pe* 87,12% 87,12% 15 OCUIYPAHE JEMCTBA 12.485 75565 6052

TlyHas ayTo* 100,00% 100,00% 16 OCUTYPAHE OUHAHCUICKMX TYBUTAKA 137.440 31.362 28

- - OCUIYPAHE MOMOTRM HA MYTOBAHY 160.682 193642 1205
,,,U'yHaB ,ElSy ﬂO6pOBOJ‘bHV|M NEH3N|CKUM d)OHAOM 100,00% 1 00,00%

»Dunav Stockbroker* 100,00% 100,00% 20 OCUTYPAHE XUBOTA 645.032 676.631 104,9

+dyHaB ocurypare” batba JTyka 8,40% 89,94% 22 [OMYHCKO OCUIYPAHSE Y3 OCUI. XKMBOTA 51.389 57.290 111,5
,JynaB ayro" barba Jlyka - 89,94%
e ayro rovcTG” : 10000% w0 | reres] oz s |
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(y 000)
OcTBapetbe
BPCTA OCUT'YPAHA 31.12.2024. | 31.12.2025. 2025, 1202 4
_--
OCUIrYPAHE Off MOCNEAOMLA HE3roaE 471138 572.319 121,5
02  JOBPOBOJLHO 30PABCTBEHO OCUIYPAHE 702.307 811.663 1156
03 OCUIYPAHE MOTOPHMX BO3UNA 2.633.803 2.954.471 112,2
04  OCUIYPAHE LWNHCKMX BO3WUIA 48.864 78.267 160,2
05  OCUIYPAHE BA3[YXOMNOBA 324.690 364.894 1124
06  OCUIYPAHE MNOBHMX OBJEKATA 47.629 60.283 126,6
07  OCUI'YPAHE POBE Y NPEBO3Y 47.423 38.833 81,9
08  OCUI'YPAHE UMOBWHE Off MOXAPA U IP. ONACHOCTU 1.867.208 2.094.632 112,2
09  OCTAJIA OCUIrYPAHA MMOBWHE 3.724.359 4.091.136 109,8
10  OCWr. oA OAroB. 360r YNOTPEBE MOTOPHUX BO3WNA 8.336.223 8.823.488 105,8
11 OCUr. 0 0froB. 360r YNOTPEBE BA3[JYXOMNOBA 126.958 132.832 104,6
12 OCWUr. o[ OAros. 360r YNOTPEBE MNOBHUX OBJEKATA 61.632 59.485 96,5
13 OCUIYPAHE Ol ONWTE OAroBOPHOCTHN 736.393 1.187.740 161,3
14 OCUIYPAHE KPEOUTA 1.502 2.097 139,7
15 OCUIYPAHE JEMCTBA 167.667 182.872 109,1
16 OCUIYPAHE OUHAHCUJCKUX TYBUTAKA 139.097 150.908 108,5
OCUrYPAHE NOMOTRN HA MYTOBAHY 94.527 98.111 103,8
20 OCUIYPAHE XMBOTA 1.019.822 1.291.924 126,7
22 [OMYHCKO OCUI'YPAHE Y3 OCUT. XXMBOTA 10.887 13.214 1214
 VOTHO-XUBOTHAOCVPARA | fowms| fuwsi®| 16 |
om0 | wswm| amem] i |

Cmpykmypa npeHocHe npeMuje no epcmama ocuzypata

4.2.3. CTpyKTypa TEXHWUYKNX pe3epBu

(y 000)

TEXHWYKE PE3EPBE 31.12.2024. 31.12.2025.

lMpeHocHa npemuja ocurypara 20.562.129 23.009.168 2.447.039
Pe3epsucaHe wwreTe 21.679.690 24.021.737 2.342.047
P3nP 137.965 137.965 0
Matematvyka peepa 6.066.179 6.439.434 373.255
OcrTare TexHuyke pesepse 767.106 731.564 -35.542

TexHMUKe pe3epBe calpeocurypatsa 5.768.357 6362581  594.224]
TexHuuke pesepBe y camonpuapxajy 43.444.712 47.977.287 4.532.575

Kpemate mexHuykux pesepeu y 2025. 200uHU

Mobefine NATSITE peiepoe, STE2E

Mosehare pessptucat wtom 2342047

Motehana npsicoie peuns. 1447008

Devans Texssves
pazapas; MATADE

$0.400.000 -~

MITBHATHYED Pe3BpRa;
EORETTS

40.000.000

Pategmincane wrarn;

Mpomi AT

20900.000 P3P, 157365

Mpawdcka npaunls; 20362128

10.900.000

Cinpanen

AN PG plspin
ETTE

PR

Maraustwea pesepa;
420434

Pesspancans esTe;
E

P3P, 137565

Mpamotke nposns: 28.000.168

CoTans TexHsEn

Tetusce pazepan
AN

npeule wTeTs [l

Ocmne Tezwm
pasepse; 73136

Tonniwnis paapes

RIRFF

Tokom 2025. roguHe OCTBapeH je pacT TEXHUYKUX Pe3epBu Yy camonpuapxajy of

4.532.575 xvrbaga anHapa.

PacT je HajBehum penoMm nocnefuua pacta CKOpO CBWX KaTeropuja Koje ynase y

CTPYKTYPY TEXHUYKMX PE3EPBM.
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5. MHBECTUPAHE CPE[LCTABA
OCUIYPAHA Y 2025. TOONHA

5.1.CTpyKTypa MHBECTULIMOHE aKTUBE

BpeaHocT nHBecTUUMOHe akTuBe Ha gaH 31. aeuembpa 2025. roguHe nsHocy 54.242.905
Xurbaja auHapa v Beha je 3a 6.532.392 xurbae anHapa y ogHocy Ha kpaj 2024. roguHe.

(y 000)
Yyewhe Yyewhe | MpomeHa |2025/2024

WHBECTULMOHA AKTUBA 31.12.2024. 3112.2024. 31.12.2025. 3112.2025.| 202512024
V/IHBECTULMOHE HEKPETHUHE 2.604.274 55 2.889.563 53 285289 111,0%
[pxasHe XoB 32403646 679 39.078.388 72,0 6.674.742 120,6%
Axumje v yaenu 2434919 51 2.366.799 44 -68.120  97,2%
OpoyeHu aenosnt 8.015413 16,8 8.303.380 15,3 287.967 103,6%
[0TOBMHA U TOTOBMHCKW EKBUBANEHTU 2.252.261 47 1.477.416 2,7 -774.845 656%
VIHBeCTULMOHE jeanHnLe 0 0 51.676 0,1 51,676
MPEJ1 06Be3HuLEe 75.683 75.683

I T T T TR

Hanomena: MHeecmuuuot-«e HEKPEeMHUHe He yKIbyyyjy HeKpemHuHe y npunpemu y usHocy 0d 10. 925 Xurbada OUHapa

CTRPYKTYPAWHBECTHLMOHE AKTUBE HA LA 31.12.2024. TOHHE CTPYKTYPA MHBECTHLIMOHE AKTHBE HALAH 31.12.2025. FOWHE
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Y CTPYKTYpM MHBECTULIMOHE aKTuBe Ha AaH 31.12.2025. roguHe, Hajeehm yaeo ce ogHoCH
Ha OpxaBHe xapTuje of BpegHOCTH Y 3Hocy of 72,0% v opoyeHe LenosuTe y U3HOCY 0f,
15,3%.

Tokom 2025. roguHe, nocmatpaHo y ogHocy Ha kpaj 2024. roguHe, fowro je o pacra
BPEAHOCTM CBMX 0BNMKa MHBECTULIMOHE aKTVBE, OCUM FOTOBWHE W akUuja v yaena.

Edhexmu Ha nosehare uHeecmuyuoHe akmuge
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Ocrana cmatsetba 06yxBaTajy ynarawa y 0CHOBHa CpeLCcTBa M HemaTepyujanHa ynarakwa
Yy YKynHoM usHocy o 317.773 xurbaZie AnHapa, CMakere peBanoprusaLoHnX pesepsu
y usHocy of 334.369 xurbaga auHapa, ucnnaheHe AvBMAEHAE Y YKYMHOM WM3HOCY Of
1.855.085 xurbaga auHapa, 4ok ce nosehare og 726.000 xurbaga avHapa 0gHOCK Ha
HannaheHe paTe 3a nNocnoBHy 3rpagy y MakegoHckoj y msHocy of 434.000 xurbapa
AvHapa v 3a xoTen Ha 3natubopy y usHocy of 292.000 xurbaga auHapa.
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9.2.Pe3ynTart 13 MHBECTULMOHE aKTUBHOCTY

Komnanwja je y nepuogy oa 1. jaHyapa go 31. geuembpa 2025. roguHe, N0 OCHOBY

WHBECTMpatba CPEACTaBa ocuryparba, OCTBapuna OoOWTaKk y YKymHOM M3HOCY Of
2.727.132 xurbage anHapa.

(y 000)
OcTBapetbe
PE3YNTAT U3 UHBECTULIMOHE AKTUBHOCTU I-X112024 | [-XI1 2025 1-XII
2025/2024

1 2 3 4(32)
HETO NPUXOau Off UHBECTUPAHLA CPEICTABA OCUrYPAHA 2342978 2727132 1164
HeTo npuxoau oa 3aBUCHWX U NPUAP. NPaBHUX ML M O 33jeAHMY. NoAyXBaTa 444.297 459.617 1034
HeTo npuxoau oa ynarawba y HeNOKPeTHOCTU 119.970 234652 1956
HeTo npuxoan oA 3akynHUHA MHBECTULIMOHUX HEKPETHWHA 80.920 91003 1125
HeTo npuxoan op ycknahueara BpeAHOCTU MHBECTUL]. HEKPETHUHA 38.402 120697 3143

HeTo npuxoan oA npoaaje HENOKPETHOCTY (Je3MHBECTUPakba) 648 22952 35420

HeTo npuxoau oa kamata 1.752.238  2.070.104 118,1

HeTo npuxoau oa ycknaly.Bpen. dmH. cpep. koja ce uckasyjy no dep Bpea. kpo3

62.156 2465 4,0
6unaHc ycnexa
KypcHe pasnuke n3 akTuBHOCTU MHBECTUpaHa -844 -3.009 3565
OcTanu npuxoau N0 OCHOBY MHBECTULIMOHE aKTUBHOCTH -34.839 -36.697 105,3

Pesyntat u3 uHBeCTULMOHe akTuBHOCTH Y 2025. roguHu y ogHocy Ha 2024. roguHy Behin
je 3a 384.154 xurbage auHape, 04HOCHO 16,4%.

Hajsehun pacT ocTBapeH je y OKBUPY NO3uLuje HETO NPUXOAM Of kamata koju obyxBaTajy
kamarty Ha apxasHe XOB, opoyeHe [eno3unTe 1 roToBrHY. HETO Npuxoam o4 3aBUCHUX U
NPUOPYKEHUX NPaBHUX NML@ U OF 3ajedHWUYKMX nogyxsaTta obyxeaTajy AMBUAEHOY
koHTponucanux gpywrasa QyHas AMN® (109.905 xurbapa auHapa) v dyHas PE (338.511
xurbaga avHapa), apywrea HAC a.g. (11.109 xurbaga guHapa) v apywtea Metanau a.a.
(85 xurbaga guHapa).

5.3.Tokpuhe TeXHNYKMX pe3epBu

Komnanwja je obesbeamna noTnyHy MOKPMBEHOCT TEXHWYKMX PE3EPBM MPOMMUCAHWM
obnmumma ynaratba y cknagy ca 3akoHoM 0 ocurypatby u Ogykom 0 MHBECTUPatbY.

lMokpuhe mexHuykux pesepsu y 2024. u 2025. eOOUHu

061U UMoBMHe 3a NoKpuhe TEXHUYKUX pe3epBU XKUBOTHUX OCK alba 0 yqemha L yqemha
. ¢ PRty > 2024. 31.12.2025.

XapTvje of Bpe[HOCTM OCTanNX NPaBHUX UL KojuMa ce Tpryje 95.181 1,2% 90.637 1 0%
Xapje of BpesHocTH koje je u3pana Penybnuka Cpbuja 74853%  91,1% 8454183 93, 0%
[leno3um kofy 6aHaka ca cepuTeM y 3eMrbi 315.250 3,8% 323.211 3,6%
VHBECTULMOHE HEKPETHUHE 124408 1,5% 124.020 14%
CpepncTsa yBnarajHi 1 Ha NOCNIOBHUM payyHumMa ko 6aHaka y P. Cpbuju 162.244 2,0% 80.852 0,9%
[MpeHocHa npemuja peocurypatba 1 caocurypara 19.898 0,2% 8.997 0,1%
PesepaicaHe LTeTe peocurypaBada 1 caocurypaBaya 1.225 0,0% 2841 0,0%
Matematnyka pesepsa peocurypaBaya 11.337 0,1% 9.935 0,1%

YKynHo: 8.214.939| 100,00% 9.094.677| 100,0%

06nMLM MMOBMHe 3a NOKpUhe TEXHUYKNUX pe3epBU HEXMBOTHUX % yyewha % yyewha
ocurypatba 2024. 31.12.2025.

XapTvje ofj BpeHOCTM OCTanNX NPaBHMX 1L KojuMa ce Tpryje 206.813 0,5% 198.359 0 4%

24918250  60,8% 30.624.205 67 7%
6196963  151% 6658944 147%
1.163.015 2,8% 1.372.169 3,0%
1.793.984 4,4% 50.706 0,1%
3.007.679 73% 3.501.495 77%
2728218 6,7% 2.839.313 6,3%

MotpaxvBatba 3a Hegocnene npemuje 983.208 24% 0 0,0%

Y CTpykTypu nokpuha TEXHUYKUX PEe3epBM XMBOTHWX ocurypara Hajehe ydewhe
oCTBapyjy ApxaBHe xapTuje o spepHoct of 93,0% u genos3utu kog HaHaka ca
ceguwTem y 3emrbu o 3,6%.

XapTvje oz BpeaHoCTM Koje je uanana Penybnuka Cpbuja

[leno3nm kopy 6aHaka ca cepurem y3emrsu

VHBECTULIMOHE HEKpeTHUHE

CpepncTsa y6narajHu 1 Ha NOCHOBHUM payyHuMa kof, 6aHaka y P. Cpbuju

Pe3epse 3a npeHOCHe Npemuje koje napajy Ha TepeT caoc., peocur.

Pe3sepsucaHe LTeTe Koje Nagajy Ha TepeT caocurypaBaya, peocurypaBaya

Y cTpykTypu nokpuha TEXHWYKUX PE3EPBM HEXWMBOTHUX OCUrypara Hajsehe yuyelhe
OCTBapYjy ApXaBHe XapTuje of BPEAHOCTM y4ecTBYjy ca 67,7% 1 genosntn kog HGaHaka
ca ceguwuteM y 3emrbi ca 14,7%.
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6. TAPAHTHA PE3EPBA VI ADEKBATHOCT
KAMNATAIA

FapaHmHa pe3epea u adekeamHocm kanumana y 2024. u 2025. 200uHu

22.000.000
20.000.000
18.000.000

20.969.898

17.226.951
16.000.000
14.000.000
12.000.000
10.000.000
8.000.000
6.000.000
4.000.000
2.000.000

6.343.348 6.914.945

31.12.2024. 31.12.2025.

2,721 3,03:1

m [apaHTHa pesepEea (Pacnonoxuea MapriHa CONBEHTHOCTH)

3axTeBaHa MapruHa CONBEHTHOCTH

apaHTHa pesepsa Komnanwje Ha gaH 31. geuembpa 2025. roguHe usHocn 20.969.898
Xurbaja AuHapa, of 4era Ce Ha rapaHTHy pesepBy XMBOTHWUX OCUrypawa OLHOCH
2.660.811 xurbapa ouHapa, a HexmBOTHUX ocuryparka 18.309.087 xurbana anHapa.
3axTeBaHa MapruHa COMBeHTHOCTM Ha faH 31. peuembpa 2025. roguHe wM3HOCK
6.914.945 xurbaga guHapa, U TO XMBOTHUX ocurypawa 993.857 xurbaga AvHapa w
6.321.088 xurbapa auMHapa HEXUBOTHUX OCUTYparsa.

OpHoc rapaHTHe pe3epBe ¥ MapriiHe COnBEHTHOCTM Ha faH 31. geuembpa 2025.13Hocu
3,03.

7. OBABE3HO OCUT'YPAHE BITACHUKA
MOTOPHWUX BO3UNA Of
OAroBOPHOCTW 3A WUTETY
NPUYNHEHY TPERAM NLMMA

Ocurypare  aytoogrosopHocTt  (AO) HajnpoduTabunHujy  BpcTy

ocurypatsa y noptchonuy Komnaxuije.

npeAcTasiba

YkynHa GpyTo npemuja octeapeHa y nepuoay I-XIl 2025. rogune usHocuna je 16.732.132
Xwurbage auHapa, 1 Beha je 3a 7,0% ogHocHo 1.101.109 xurbaga anHapa, y 0gHOCY Ha
npowny roguHy. Pexujcku gogartak kog oBe BpcTe ocurypawa y nepuogy |-XII 2025,
roguHe usHocwo je 3.562.779 xurbaga auHapa, LOK je Y UCTOM Nepuoay npoLune roguHe
usHocwmo 2.837.186 xurbage amHapa.

YkynaH 6poj 3akrbyyeHunx nonuca ose BpcTe ocurypatba y nepuogy |-XI 2025. roguHe
usHocwo je 952.019.

NvkBuamMpaHe WTETE KO OBE BPCTE OCUrypara OCTBApeHe y nocMaTpaHoM nepuoay
usHoce 7.390.786 xurbaga auHapa v Behe cy 3a 899.760 xurbaga auHapa y ogHocy Ha
MPOLLITY FOANHY.

PesepsucaHe wrete y nepuogy |-XIl 2025. rognHe Behe cy 1.765.934 xurbapa auHapa,
[OK Cy pesepBe 3a NpeHocHe npemuje Behe 3a 487.266 xurbafa auHapa.

[onpuHoc MapaHTHOM (hoHay ocurypatsa y nepuogy |-XII 2025. roauHe ocTBapeH je y
u3Hocy of 238.555 xurbaga avHapa, 4OK je Y MCTOM nepuogy NpoLUne roguHe U3HOCKO
230.924 xurbage ouHapa.

[onpuHoc HagnexHoM oHay 34paBcTBEHOr ocurypama y nepuogy I-XIl 2025. roguHe
ocTBapeH je y usHocy og 816.534 xurbafa AuHapa, OOK je Y UCTOM nepuody npolune
roguHe usHocwo 762.980 xurbaga anHapa.

HonpuHoc 3a npeseHTuBy y nepuogy I-XII 2025. roauHe octeapeH je y usHocy og 319.206
Xwurbaga AuHapa, oK je Y UCTOM nepuofy npoLune roguHe usHocuo 290.159 xurbaga
[VHapa.
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BunaHc ycnexa 3a epyny 10 - Ocueyparse 00 od2oeopHocmu 3602 ynompebe

MOMOPHUX eo3una
(y 000)
OcTBapee
1-XI112024. | 1-XI1 2025.
2025/2024.
4 | 2 | 3 | 4@ |

MOCNOBHU (®YHKLIMOHANHKW) NPUXOOU 14.857.299 16.345.313  110,0
[Mpuxoam oA npemuja ocurypaka 1 caocurypara 14.613.953 16.089.697 1101
IMpuxoaw of nocnoBa HenocpesHoO NOBE3aHNX ca NocNoBUMa OCUrypakba 195274 207613 106,3
OcTanu nOCNOBHM NPUX0au 48.072 48.003 99,9

MOCNOBHU (®YHKLIMOHAIHK) PACXOU 10.036.305 10.740.145  107,0
Pacxoay 3a gyropoyHa pesepaucatba v yHKLMOHANHe AONPUHOCE 1.284.063 1.375.919 107,2
Pacxoau HakHaaa LTeTa W YToBOPEHMX U3HOCa 6.999.986 7.958.155 1137
Pe3sepsucaHe LmeTe - noBehatbe/cMarbere 2088570 1.765.934 84,6

IMpuxoav no ocHOBY perpeca W Npoaaje ocurypaHux oluteheHnx cTeapu 368.244 393420 106,8
Pacxoau 3a 6oHyce v nonycte 31.930 33557 105,11
OOBMUT - EPYTO MNOCNOBHU PE3YNTAT 4.820.994 5.605.168  116,3

NOBNT AK 3 MHBECT MLIMOHE AKTBHOCTH 144351  183.708 1273
TPOLLUKOBUM CMPOBOBEHA OCUTYPABLA YMAHEHM 3ATIPOBU3NJY O]

PEOCUIYPAHLA W PETPOLIECHJA

MOCNOBHA OBUT - HETO MOCNIOBHWU PE3YNTAT 1.573.581 2.278.889 1448
OUHAHCWICKN MPUXOON 49.559 43.656 88,1
OMHAHCWJICKM PACXOON 4466 3.288 73,6
NPUXON Of1 YCKNABMBAHABPEAHOCT U MOT PAXUBARLA N IPYTE
NMOBWHE KOJA CITYXI 3A OBABIbAHE IENATHOCTU

PACXOOM NO OCHOBY OBE3BPEBEHATOTPAKMBABLA W IPYTE UMOBUHE
KOJA CIYXW 3A OBABILAE IENATHOCT U

OCTAIM NPUXOaN 13.159 8.304 63,1
OCTAIIM PACXOOM 9.076 7.065 78
NOBUTAK NPE ONOPE3NBAHA 1.522.708 2.200.368  144,5
HETO I'YBMT AK NMOCITOBAHA KOJE CE OBYCT ABJbA, HETAT BHW EQEKT U

NPOMEHE PAYYHOBOJCTBEHNX MONNTUKA U UCMPABKI MPELLAKA 3 1.718 1.695 98,7
PAHUIMX TIEPUOJA

HETO JOBUTAK 1.520.990| 2.198.673| 1446

TpowkoBM cnpoBofeta OcCUrypara yMakbeHu 3a NPOoBM3MjY Of peocurypatba U
peTpoLecuja aytooaroBopHocTh usHoce 3.509.987 xurbage AuHapa My OOHOCY Ha
npowuny roguHy Buwm cy 3a 3,5% opgHocHo 3a 118.223 xurbage auHapa. TpoLKoBY
npoBuM3mja 3a Npogajy nonuca uHocunu cy 376.286 xurbaga AuHapa, 4Ok Cy y NPOLLOj
roanHW nsHocunu 322.477 xuroaga anHapa.

3.391.764 3509987 1035

464.744 150270 32,3

564.793  270.398 479

Tpolukou crnpoBofersa ocurypama nsHoce 3.510.898 xurbaga guHapa 1 HUXmM cy 3a
3,5% opHocHo 3a 118.333 xurbaga AuHapa y OOHOCY Ha MPOLWIY rOAMHY kaga cy
usHocunm 3.392.565 xurbapga auHapa. Yvewhe TCO-a (npe pasrpaHuyersa) vy
thakTypucaHoj npemuju usHocy 21,4%, ogHocHo 21,0% nocne pasrpaHnyersa.

Bpyto chakTypucaHn pexwjcku gogatak AO y nocmaTpaHOM Nepuomy M3HOCMO je
3.704.728 xvrbapa auHapa v Behu je 3a 128.233 xurbage anHapa y ogHocy Ha TCO npe
pasrpaHuyersa (koju cy usHocunmn 3.576.495 xurbapa avHapa), pok cy y 2024. roguHu
TPOLLKOBY CMPOBONEH-a ocuryparba npesasunasunm 6pyTo pexmicku gogatak 3a 80.764
Xurbaje auHapa.

MepogaBHn pexujckn gogatak AO y nocmatpaHoM nepuogy usHocuo je 3.562.779
xurbaga guHapa u Behu je 3a 51.881 xurbagy awHapa y ogHocy Ha TCO nocne
pasrpaHnyersa (koju cy usHocunu 3.510.898 xurbapa anHapa), pok cy y 2024. roguHun
TPOLLKOBY CnpoBOfetba OCHrypak-a Nnpesasunasuny 6pyTo pexujcki gogatak 3a 555.380
Xvrbaga avHapa.

MMpuxoam No OCHOBY perpeca 1 npogaje ocurypaHux owteheHux cteapu usHoce 393.420
Xwurbage AuHapa, oK Cy Yy UCTOM nepuogy npowune roguHe usHocunu 368.244 xurbage
AvHapa.

Heto pobutak octBapeH y nepuogy |-XIl 2025. roguHe usHocmo je 2.198.673 xurbapa
AuHapa 1 Behu je 3a 44,6% y ogHocy Ha fobuTak OCTBapeH y UCTOM Nepuoady npoLune
roguHe.
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8. MOCJOBW CA MOBE3AHM JIMLUMMA

Yyewhe KomnaHuje y kanutany 3aBuCHUX NpaBHWX nuua Ha aaH 31. geuembap 2025.
roguHe nsHocy 2.027.735 xurbaga AvHapa v Matbe je y ogHocy Ha 31. geuembap 2024.
rogvHe 3a 55.122 xwrbape avHapa, 36or o6esspefeta yyewha y kanutany [yHaB
Crokbpokepa u [lyHas bara JTyka.

Yyewha y kanumany 3aeucHux npaeHux nuyay 2024. u 2025. 200uHu

C'rarbe Ha AaH 31 12.2024. Cratee Ha pa
A 31.12.2025.

Ha3uB emutenta

% yuewhay % yuewha y | npomena
W3Hoc KanuTany KanuTany
ApywTBa npywrsa

[ly+aB ocurypare a.a. bara Ilyka 58589  840% 43816 840% -14.773
[y+as Pe a.n.0. Beorpag 668.786  87,12% 668.786  87,12% 0
[lyHas CTokbpokep a.a. Beorpaz 686.945 100,00% 646.596 100,00% -40.349
[y+as ayro 4.0.0. Beorpag 439.067  100,00% 439.067 100,00% O
[lyHas ApywBo 3a ynpaerbatbe [N beorpaa 229470  100,00% 229.470 100,00%

Yiyno | 2082857 [ 2027735 [ 55421

Komnanuja je, cxogHo MPC 36 ,YMarserse BpegHOCTM UMOBWHE® M3BPLUMNA MPOLEHY
€BEHTYasnHor nocTojatba MHANKATOpa UMNapuTETHOr rybutka 3a ydvewha y kanutany
KOHTPONMCaHWX ApyLITaBa Tj. U3BpLUIKNA je NPOLEHy HAaaOKHaANBOr 13HOCa TUX yyelwha
1 ynopeauna ux ca kruroBoacteeHom BpeaHowwny. Kog [lyHaB ocurypata Batba Jlyka,
a nocneguyHo 1 kog JyHas Ctokbpokepa 36or werosor yyewwha og 81,54% y kanutany
[yHaB ocuryparsa bara Jlyka, [owno je 4o MaHudecTaumje uHaMKaTopa Koju ykasyjy aa
je notpebHo n3BpLUMTM 0be3Bpenewe HaBedeHux ApywTtasa. Obesspehetrse [lyHas
ocurypawa bawa Jlyka usHocn 14.772 xurbage AvHapa, a obesspeherse [lyHaB
Crokbpokepa nsHocu 40.349 xurbaga auHapa.

Komnanuja je y nepuogy o I-XII 2025. roguHe ocTBapuna npuHoce of AvBWAEHAN of
[Ba NoBe3aHa npaBHa inLa y YKynHoM usHocy of 448.416 xurbaga auHapa u To:

"[lyHaB" OpywTBO 33 ynpaerbarwe A0OPOBOSbHUM MEH3UCKUM (DOHAOM a.[.
Beorpag y ykynHom uaHocy og 109.905 xurbage anHapa u

"[yHas" PE a.n.0. Beorpap y ykynHom nsHocy 338.511 xurbaga auHapa.

9. PU3NLN NMOCNOBAHA

OkBmp 3a ycnocTaBrbake CUCTEMA ynpaBrbatba pusnLmma nopes 3akoHa o ocurypatby
n Ognyke 0 cuctemy ynpaBrbakba y ApYLITBY 3a Ocurypare/peocuryparwe HapogHe
Banke Cpbuje, npeacTasrbajy v MHTEPHA KOMNaHujcka akTa 1 To: CTpaTervja ynpaerbata
pusnumma Komnauuje ,[yHas ocuryparse” a.4.0. u [ocTynak ynpaerbare pusmumma.
Crpatervjom je AeduHWUCaHO ynpaBrbake PU3MLMMa, CMPEMHOCT 3a MNpey3umatrbe
pu3nKa 1 NOMUTUKE ynpasibakba puanumma y Komnanuju v by goHocy HagaopHu ogbop
KomnaHuje Kao 4eo MOCMoBHe cTpaTterje, OOQHOCHO CacTaBHW [e0 MOCIOBHOr niaHa
Komnanwje. [locTynak ynpaerbawe pusvuuma brvke gedvHuwe npoueaype
ynpaB/batba pUsnLMMa M HauMH OpraHu3aumje MocroBa Be3aHWX 3a YNpaBrbake
pu3MLMMa, Kao 1 MefycoBHY 3aBMCHOCT pasnuuMTX OpraHW3aLMOHWX LEeNnoBa y TOM
npoLecy.

HagnexHocTt u ogrosopHocT HapsopHor ogbopa u MsepliHor opbopa ypeheHe cy
3akoHOM 0 ocurypary, noasakoHckuM aktuma HapogHe Ganke Cpbuje m Cratytom
KomnaHuije.

3a cnpoBofjere CHUCTEMA MHTEPHWUX KOHTPOMA M CUCTEMA YynpaBrbata pusnLMma
OLrOBOPHY Cy CBY 3anocrneHn y KomnaHwju, Koju cy ayXHu aa ce npu obaBrbaky CBOjUX
nocrnosa npuapxasajy Crpatervje ynpasrbawa pusvLMma, npasuna u npoueaypa
Kojuma ce ypehyje cnpoBoferbe cUcTEMa MHTEPHUX KOHTPONA U yNpaBrbatbe pusuLma
y Komnanuju.

HagnexHoctM 1 0AroBOPHOCTM 3anocrieHux y Komnanuju kao M pykosoaunaua
OpraHm3aumuonnx jeguHnuya ogpeheHn cy Crpaternjom ynpaerbara pusnLmma,
lpaBUrHWKOM O OpraHu3auujn W cuctematmsaumju nocnoea y Komnanuju [lyHas
ocurypare” a.4.0. 1 [paBuIHUKOM O CUCTEMY WHTEPHWX KOHTpona y Komnanuju ,[lyHas
ocurypame* a.4.0.

KomnaHuja je y cBOM nocnoBawy W3NOXEHa pusuLMMa OCUrypara, TPXULLHUM
pusnLmMMa, pUsKKy Heucnyketba obaBesa apyre YroBOpHE CTpaHe, PUsnKy TMKBUGHOCTH,
onepaTUBHUM pUsnLMMa, NPaBHAM PU3MLIMMA WU APYriM 3HaYajHUM pusnLmMMa.

LUumeBu M nonuTMKe Be3aHU 3a ynpaBrbakbe (PUHAHCUJCKUM pu3MLUMa U
U3NOXeHOCT

Y OKBMPY TPXWLLHWUX pU3nKa, MoceGHO Ce ynpaBrba nojeauHauyHuM puauLmuMa: pusink
MpOMeHe KaMaTHWX CTona, PU3uK NPOMeHe LieHa XapTuja Of BPEAHOCTH, PU3NK NPOMEHE
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LieHa HEMoKPETHOCTM, PU3NK NPOMEHE BPEAHOCTU MHBECTULIMOHUX jeMHNLA OTBOPEHNX
anTepHaTMBHUX WMHBECTULMOHWX (POHAOBA, PU3MK MPUHOCA, AEBU3HU PU3KK, PU3KK
KOHKYpeHLMje, PU3NK HeadeKkBaTHOr npunarofaBara 3axTeBUMa KOpUCHUKA ycryre
ocurypara, OCTanuM TPXAWHUM pusnuMMa Yy cknagy ca npupoaoM, o6umom u
cnoxexoLuhy nocriosara Komnaxuje.

Bpwu ce KoHTWHywpaHa npoueHa moryhux rybutaka Ha noptderby xaptuja oA
BPEAHOCTM Y CNyyajy peanusauuje LEeHOBHOr, kaMaTHOT 1 BanyTHOr pusuka. Cnposoge
Ce CTpec TecTOBW MO METOLONOrMj nponucaHoj og ctpaHe HBC u npatu ce ytuuaj
NPOMeHa PasnnyUTUX TPXMLUHUX hakTopa Ha OOHOC rapaHTHe pes3epBe W 3axTeBaHe
MapruHe CONBEHTHOCTW. [pUnMKOM MHBECTMParba BOAW Ce padyHa 0 3a40BorbaBajyhem
HMBOY MPUHOCA M O PU3MYHOCTM ynarakba, nowTyje ce Mporpam WHBECTUPak-a, Kao U
MHBectuumoHa nonutuka Komnauje. Mpatu ce BanyTHa ycknaheHoCT (UHAHCUjCKMX
cpefcTasa 1 06aBe3a, kao 1 pe3ynTaTi aHann3e CEH3UTUBHOCTY LEBU3HUX CPeAcTaBa
Ha NPOMEHY [EeBU3HOT Kypca.

Y umrby ynpaBrbaka PU3MKOM MPOMEHE LieHa HEMOKPETHOCTW, KOHTUHyMpaHo ce
npnbaerbajy pacnonoxmee MHopMaLmje 0 YCNoBUMA Ha TPKULITY HEKPETHUHA 1 Takohe
ce aHanuaupa ytuuaj obe3speherba HeKPETHUHA Ha OHOC rapaHTHE pe3epBe 1 MapruHe
COMBEHTHOCTM.

[epnoanyHo ce BpLIE aHanM3e TPXKULLHE MO3ULMOHMpaHOCTK KomnaHuuwje Ha OCHOBY
jaBHO JOCTYMHWX NoAaTaka, npaTi ce NOHyAa KOHKYPEHLMje, 3aXTEBN KOPUCHMKA ycnyra
ocurypama v npunarofjaBatbe NoHyze Npoussoja KomnaHuje oBUM 3axTeBuma..

Y OKBMPY pU3MKa Heucnywewa oGaBesa Apyre YroBopHe CTpaHe nocebHo ce
ynpaBrba MojeauHaYHUM PU3ULMMA: PU3MK HEMOryRHOCTW Hanmnate WHBECTUPAHMX
CpeAcTaBa, puanK HeMOryhHOCTM HannaTe MpuHOCa Off MHBECTMPAHUX CPeLCcTaBa MIi
3aKyna, puU3MK HeMOryhHOCTW HanmaTe mnoTpaXuMBatba MO OCHOBY —OCHrypakba,
caocurypara W peocuryparsa, pusnk KOHLEHTpaLuje M3NOXEHOCTU [pYroj YrOBOPHO]
CTPaHM 1 PU3MK ynaraka y NoBesaHa 1 NpuapyxeHa npaeHa nuua.

Y UMby ynpaBrbatba PU3MKOM HeMOryRHOCTM Hannarte nOTpaXuBaka Mo OCHOBY
ocurypata nowrtyje ce [lpaBUnHUK O HannatM npemuje ocurypawa W Apyrux
noTpaxuBatrba, kao 1 MpaBuIHIK 0 HaYMHY NpoLieUBatba NOTPaxXuBatba. AHanusmnpa ce
yyelwhe ucnpaske BPEAHOCTY NOTPaXMBak-a Y YKYNHOj UCMPaBLM BPEAHOCTY, CTapocHa
CTPYKTypa NoTpaxuBatsa, yyellhe Hefocnenux noTpaxusatba, kao U NoTpaxmvearba no
OCHOBY MpeMuje ocurypatba y YKyMHUM MOTpaxvBakbuMa U npatv ce TPeH pacTa unm
naja YKynHWx noTpaxusarba. butaH nokasatess je u CTPyKTypa 3aTBOPEHe npemuje, kao

CranHo ce BplM aHanu3a (PMHAHCWiCKOr MomnoXaja OoCurypaHuka, caocurypasava u
peocurypaBaya, eMuTeHata xapTuja Of BPedHOCTW, MpoueHa HWxoBor 6oHWTeTa M
BUCUHE pu3nKa npe nnacmaHa. Takofe, KOHTUHYMPaHO Ce BpLUe aHanu3e KnujeHata ca
BENUKOM UCMPaBKOM MOTpaXuBawa pagu npedysnMarba XWTHUX akTUBHOCTW Ha
U3MUpMBAkLY Ayra, Kao 1 4arboj cenekumjn knujeHara.

Pn3nkom KoHLEHTpaumje M3NOXEHOCTV APYroj yroBOPHOj CTpaHM ynpasiba ce
npaheweM MNojeanHaYHNX WU3NOXKEHOCTU WHBECTMPaHUX CpeacTaBa Komnanuje npeko
ofpeheHor nuMuTa. YnbeHnla koja 3HavajHo yTude Ha BUCUHY OBOT pu3nKa je aa je
HajBehun feo nnacMaHa KomnaHuje onpeferbeH y ApxaBHe XapTuje 04 BPeaHOCTH Koje
ce no AedvHULMj cMaTpajy HUCKOpU3UYHUM obrninkom ynarawa. LUTo ce Tuye ynarara
Aenosnta ko 6aHaka, KomnaHuja opoyaBa CpefcTBa Ha kpaTak pok kako bu npartuna
nokasaterbe nocrnoeawa OaHaka, y3 yBaxaBake OrpaHuyera M3Hoca 3a nokpuhe
TEXHUYKNX PE3EPBU.

Puaukom ynarawa y nosesaHa npaBHa nMua ce ynpaerba Tako LUTO Ce NOCIOBakbe
MoBe3aHUX NpaBHUX NALA APXM NOA CTanHOM KOHTPOMOM Kpo3 yuellhe peneBaHTHMX
3anocnieHnx 13 KomnaHuje y opraHuma ynpaBrbatba MOBE3aHWX MPaBHUX NALa K
PELIOBHOT MPe3eHTOBaKA pesynTaTta Nnocnosara ynpaesu Komnatuje.

Pu3ank nukBuaHocTM 0OyxBata nojeamHadvHe pusnke: pusnk HeagekBaTHOr yrpaBrbatba
nMoBnHOM 1 obaBesama (ALM-Asset Liability Management), pusuk norpeluHe npoueHe,
eBMAEHTMPatba, Npe3eHTOBawa M obenopariBarba BPEOHOCTW WMOBMHE W M3BOpa
CpefcTaBa ApyLUTBA Kao M HUXOBKX NPUX0AA, pacxoda W pesynTtata nocroBaa, puank
HeMOryhHOCTM npojaje MMOBMHE [JpyluTBA MO  KHUrOBOACTBEHO] BPEAHOCTU U
HemoryhHOCT Hannate u3BpLUeHe Npoaaje, pU3nK pouHe HeycknaheHoCTH cpeacTasa u
HWXOBUX 13BOPA, PU3NK HEMOTYhHOCTY M3MMpHBar-a 06aBe3a Mo OCHOBY OcUrypatba 1
APYrM OCHOBaMa, OCTasni pUsnLu.

KomnaHuja BpLUM 13padyHaBake paLuma MMKBMAHOCTY npema onwTenpuxsaheHoj carmel
METOLOSUIM U KOHTUHYMPAHO Ce MpaTi poYHa YCKNaheHoCT MHaHCKCKMX cpeacTaBa
1 06aBe3a 1 kpeTakbe HETO NPUKBA U HETO OZMBA.

Pu3uk HeapekBaTHOr ynpaBrbakba MMOBUHOM M 0bOaBe3aMa y AVPEKTHOj je Beau ca
obesbeferem aaekBaTHOCTM KanuTana y cknagy ca nponucuma. Bplue ce kBapTanHu
obpayyHn rapaHTHe pe3epBe W 3axTeBaHe MapriHe COMBEHTHOCTU Kako Ou ce
06e36ea1no ga HUXOB HWBO, KAO M afeKkBaTHOCT KanuTana obpadyyHaTa kao OfHOC
rapaHTHe pes3epBe W 3axXTeBaHe MapruHe COMBEHTHOCTW cTanHo Oyae y cknagy ca
3axTeBoM perynatopa. CnpoBoge ce pa3nuuuTi CTpec TEeCTOBM MO MPOMMUCAHO)

1 HEH TPEHZ pacTa unu naja. metogonurmiy HBC n aHanuaupa ﬂmu,a'l npoMeHa rnapameTapa of 3Hau|a'la Ha
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afeKkBaTHOCT Kanutana. Takofe, y TOKy MOCMOBHOr MnaHWpawa, ysuma ce W
MpojekToBaHa COMBEHTHOCT kako Ou ce u y Oymyhem nepuogy o06e3beamno
npocuTabunHo 1 cTabunHo NocnoBakse.

ApnekBaTHOCT kanuTana [lpyliTBa npukasaHxa je y cnegehoj Tabenu:

31.12.2025.
Moauumja
HexusoT Kusot YkynHo
1 | [apaHTHM kanuTan 18.665.840 | 3.020.164 | 21.686.004
2 | TapaHTHa pe3sepBa (pacnonoxusa MC) 18.309.087 | 2.660.811 | 20.969.898
3 | MapruHa conseHTHoCTH (3axTeBaHa MC) 6.321.088 593.857 | 6.914.945
4 | Pas3nuka rapaHTHe pesepse u 3axteaHe MC (2-3) 11.987.999 | 2.066.954 | 14.054.953
5 | OpHoc 3axteBaHe MC v rapaHTHor kanuTana (3/1) 0,34 0,20 0,32
6 | MaHoc nponucaH ynaHom 27. 3akoHa 375.302 375.302 750.604
7 Paan. rapaHTHOr Kkan. 1 u3Hoca nponuc. yn. 27 18.290.538 | 2.644.862 | 20.935.400
3akoHa (1-6>0)
8 | OpHoc rapaHTHe pe3sepse u 3axTeBaHe MC (2/3) 2,90 4,48 3,03

Pusukom HemoryhHocTM u3MMpuUBawa obGaBe3a NO OCHOBY Ocuryparba
(HeNOKPUBEHOCT TEXHMYKUX pe3epBU) ynpaBrba Ce MOLWTOBAHEM  3aKOHOM
NPOMMUCaHNX OrpaHuyetrsa y nornedy u3Hoca u obnuka ynarawa cpefcrasa Koja cryxe
3a nokpuhe TeXHWYKUX pe3epaun ocurypara. Ha MeceyHoM HWBOY ce paau obpauyH u
npojekunja nokpuha TeXHWYKMX pe3epBU. KomnaHwja KOHCTAHTHO ynaxe Hamop Ha
nosehaBatby yAena KeanuTeTHUX CpeacTaBa 3a NOKpURe TEXHUUKMX Pe3epBu, NowwTyjy
ce lNporpam nHBecTMpara u IHBECTULMOHA NONUTHKA.

Y OKBMpY pU3KKa ocuryparba nocebHo ce ynpasrba nojeAnHaYHnM punLyMa Kao LITo
CY: pU3NK HeagekBaTHO ofpefheHe npemuje, puank HeaaekBaTHOr 0Bpa3oBatba TEXHUYKMX
pesepBu, puUsnK ocuryparba koju npousnnasu u3 katactpodanHux gorahaja, nocebHe
pU3nKe KOju Mpou3nnase 13 NpoOMeHe BUCUHE, TPeHAa (TEHAEHUMiE) N BONMATUITHOCTM
(ogcTynatba Of O4YEKMBAHOr) CTOMA CMPTHOCTW  (PWU3WMK CMPTHOCTW U PU3NK
[YroBEYHOCTH), MPOMEHE BUCMHE, TPEHAA M BONMATWIHOCTW CTOMa MCTeKa, packuaa,

o6HOBe 1 OTKyNa yroeopa 0 ocurypary (PU3nK UCTEKA OCUrypar-a), MPOMEHe BUCUHE,
TPEHAa M BONATUIHOCTM CTONa WHBANMAHOCTY 1 BonecTu (pusnk oborbeBatba), NPOMeHe
MOMEHTA HacTaHKa 1 y4ecTanocTu ocUrypaHux Cryyajesa, kao 1 BUCUHE ucnnate npu
HaCTaHKy TUX CnyyajeBa, pU3uK HeafekBaTHe MPOLEHe pusika koju ce mpeysnuma vy
ocurypare, pusnk HeafeksaTHor oapefuBarba H1BOa camonpuapkaja unm npeysmmarse
pu3unka Behux of M3HoCa camonpuapkaja, OAHOCHO HEMPEHOLLIEHE BULLKA pU3nKa U3Hag,
camonpuapxaja Yy caocurypake, peocurypawe, OCTanu pusuuM  ocurypara
(MpodhecroHanHmM 1 TEXHUYKM) Koju Cy Y Cknady ca NpupoaoM, 0BuMOM 1 CnoxeHoLuhy
nocnosara Komnaxwje.

Y OKBMpY onepaTUBHMX pU3MKa npaTe Ce: pu3MK NorpeLLHor, Heogrosapajyher nabopa
ynaHoBa Ma3splwHor ogbopa, HapsopHor opfopa M nuua Kojuma je MOBEepeHo
pykoBoherwe NojeauHUM MOCMOBMMA, PU3MK MOTPeLUHor, Heoaroeapajyher uabopa,
pacnopega v NocTaBrbekba 3anocneHnx y ApyLUTBY (kBanudukaLumoHo 1 6pojHO), puank
HeafleKBaTHe oOpraHusauuje nocrosawa ApPYLITBA, PU3MK MOrPELUHOr U EKOHOMCKM
LUTETHOr yroBapaka NOCMOBa, PU3vK npeBapa, 3rnoynotpeba W Op. HE3aKOHUTUX
aKTUBHOCTM, PW3WK YroBapatba, OpraHu3oBawa ¥ obaBrbakba MocnoBa CynpoTHO
npaBunnMa CTpyKe OCUryparba, pUank OACYCTBA CUCTEMA MHTEPHWX KOHTONA, NpoLeaypa
W nocTynaka, MHAOPMATUYKK PU3MK, PUULM Y BE3U OJHOCA Mpema 3arnocreHuma U
©e3benHocTn Ha pagHOM MecTy, puunk 6e36egHoOCTU MHopMaLmja.

Y OKBMPY NPaBHUX pU3MNKa NpaTe Ce: PU3NK Hanaraka Mepa, OfHOCHO M3puLatba KasHe
of cTpaHe HapoaHe 6aHke Cpbuje unu apyror HagnexHor opraHa, pusnk HemoryRHoOCTH
N3BpLUEH-A YTOBOPA (AENMMMUYHO UMK Y LIENMHK), pusnk moryhux rybutaka u3 cnoposa,
PU3MK 0 Mpaka HOBLA M (PUHAHCMpakba TEPOpU3Ma, PU3MK HeycknaheHX NOCHOBHUX
akata, puU3iK y Be3u NPUMEHE Nponmca 1 HenpuMerBarka NponucaHux npoleaypa.

Opyrn 3HayajHu pusnum obyxsatajy NnojeauHavHe pU3nKe: PenyTauyuoHn PU3NK, Koju
NpoUCTUYE U3 YMareHOr MOBEpera jaBHOCTW Yy nocnoBake KomnaHuje, cTpaTteLuku
PU3MK, KOjU NpeacTaBrba MOryRHOCT HacTaHKa HeraTMBHUX edekata Ha (OUHAHCWCKM
pesyntat wnu kanutan KomnaHuje ycnepn Henoctojakba ofrosapajyhux nonuruka u
cTpatervja KomnaHuje, HUXOBOr HeafleKBaTHOr CpoBOfera, kao W ycresd npoMeHa y
OKpYXeky, OHOCHO M30CTaHKa ofaroBapajyher pearoBaka Ha NpPOMEHe, pU3NLM Koju
HacTajy npu yBohewy HOBUX NPOU3BOAA OCUryparba, yKIbyuyjyhu 1 HOBE aKTUBHOCTU Y
Be3n ca npouecuma u cuctemmma y KomnaHuju, pusuum no OCHOBY MOCMOBA Koje je
KomnaHuja nosepuna Tpehum nuuuma, pusuk efykaluje 3anocneHux v octanu pusnum
Koju Ce npoLieHe Kao 3HavajHu.
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lMpema cTeneHy yTuuaja Ha nocnoBare KomnaHuje, pusuum ce Knacudukyjy y Yetmpu
KaTeropuje: H13aK, Cpegtbi, BIUCOK U eKCTPEMaH PUNK.

Mepetbe, OOHOCHO MPOLEHa puU3iKa, BPLIKM Ce KPO3 KBanUTaTUBHY U KBAHTUTATUBHY
NpoLEeHy WaeHTU(UMKOBaHUX puanka M fgorahaja Tako WTO ce: BpwM obpaga cBakor
UOEHTUMKOBAHOr puU3MKa, aHanuaupajy noctojehe KOHTponHe mepe y KomnaHujw,
KBaHTUEUKYjy MOEHTUMKOBAHW PU3MLM — Kaj ro je To Moryhe, npeanaxy gogatHe
Mepe M npatu cnpoBofjewe CBUX AOHETUX Mepa. YKynaH KOMMaHWiCKU pU3MK ce
n3payyHaBa Ha 0asn MaTpuyHOr mogena Koju je npukasaH y okeupy [locTynka
ynpaBrbake pusmumma.

KpaTak npernen OCHOBHMX pU3uKa 1 HIXOBE OLiEHe Y cknady ca W3seLuTajem, npukasaHe
cy y Tabenu:

Hexwusot Kusot
Dedunucanm pusuum
31.12.2025. 31.12.2024. 31.12.2025. 31.12.2024.

Pusnuwm ocuryparsa cpeatbu cpenm cpeatbu cpeam
TPXULLHM pr3nLp cpeatu Cpeatbu cpeamu Cpeatbu
Puauk Heucnyrera obaBesa coentu — coentit R
Jpyre YyroBopHe CTpaHe peA peA PeA pen
Puaunum nukeugHoOCTYH cpeatu Cpeatbu cpeamu Cpeatbu
OnepaTueHM pusnLm cpeatu Cpeatbu cpeamu Cpeatbu
[MpaBHu punum cpeatu Cpeatbu cpeamu HW3aK
[pyru 3HavajHm pusnup cpeatbu cpenm cpeatbu cpenm
YKynaH KOMNaHMjCK1 pu3unk cpeatu Cpeatbu cpeamu Cpeatbu

KomnaHwja, y OKBMPY ynpaBrbaka pusnLmuma, BpLUKM COMCTBEHY npoueHy puanka (ORSA
— Own Risk and Solvency assessment) u CONBEHTHOCTH, YMji pe3ynTaTi ce yaumajy y
0631p Npn JOHOLLEHY CTPATELKMX OAnyKa, NiaHupakby NOCNOBHWUX aKTUBHOCTU U MpK
ynpaerbary afekeaTHoLhy kanuTana.

[Mpu BpLUEHY COMCTBEHE MPOLEHE PU3MKa U CONBEHTHOCTU, KoMnaHwja naeHTudmkyje
CBE pU3VKe Kojuma je wu3noxeHa uiv 6u Morna OWUTW W3NOXeHa Yy MoCnoBaky
KpaTKOPOYHO 1 JYTrOPOYHO.

3BeLuTaj 0 CONCTBEHO] NMPOLIEHN PU3NKa M CONBEHTHOCTM KoMnaHwje ca KBaHTUTATUBHUM
W KBaNMTATUBHUM pe3ynTaTuma npoLeHe, 3akrbyuLuma 1 ONMcoM NpUMeH-eHUX MeToaa
W NPETNOCTaBKM, CacTaBHM je [eo MoauLIHber U3BELLTaja O NOCIOoBakbY.

[loKyMeHTOBaH W3BELUTaj O COMCTBEHO] MPOLIEHWN puU3nka U COMBEHTHOCTU HaAfiexHa
OpraHM3alMoHa jeduHWUa 3a ynpaBrbawe pusnuuMa MogHOCKH YriaHoBUMA ynpase
KomnaHuije.

9.1.TMpoueHa pu3nKa KIMMaTCKUX MPOMeHa
NPUPOAHMX KaTacTpodia u CTpec TecTupame
noptghonuja

majyhu y Buay 3aKOHCKYy perynatuey W Npupogy MOCNoBaka, npasunia CTpyke
ocurypara 1 aktyapcke CTpyke, NpoLieHa puanka y feny yTuuaja Ha KnumaTcke npoMeHe
W NPUPOAHUX KaTacTpodha CNpOBOAM Ce KPO3 ABA CErMeHTa nocrosarba, ¥ To:

o [punukom n3page, OBHOCHO M3MEHa W JOMyHa akaTta NocnoBHe nonuTuke (npe caera
Tapuda npemuja 1 ycnosa ocuryparsa). Mpuankom kpeupara Npon3Boga ocurypara,
a Ha 6a3n naeHTudgmkoBaHor nokpuha, Of4HOCHO NPey3eTuX pusnka, MaeHTUUKyje ce
OYeKMBaHM YTWLAj KNMMATCKUX MPOMEHA W NMPUPOLAHUX KaTacTpodha Ha pesynTat, Mepu
Ce pu3KK Mo TOM OCHOBY U 3a UCTM ofpehyje ce oaroeapajyha npemuja ocuryparba,
peuHuwy nokpuha M WUCKIbyyera, OAHOCHO, MO  noTpebu BpwM ce
WHOMBMOYyarm3aumja pusnka. 3a ogpefuBarbe npemuje ocuryparba Kopucte ce
aKTyapCKo-TeXHWYKe MeTofe AeduHUCaHe TeXHUYKUM ocHoeama. EdmkacHocTt
MeTofa, YKIby4yjyhn n MeToge 3a NpoLeHy yTuLaja KMMaTCKux NpoMeHa U NpupoaHux
kaTacTpodha, NpoBepaBa Ce KOHTUHYWPaHO, HajMarbe KBapTarHo, npaherem pauma
WTeTa, [OBO/bHOCTM TEXHUYKWX pe3epBi, OOHOCHO, Yy KpajHOj MHCTaHLM,
afekBaTHowwhy kanuTana.

KomnaHuja y KOHTUHYUTETY Y Ay)XeM BPEMEHCKOM Nepuofly 3afoBorbasa 1 UCTyHaBa
CBE YCMOBe Yy [eny: [LOBO/LHOCTW npemuje, obpayyHa TEXHWYKMX PE3epBu U
afeKkBaTHOCTM kanuTana, LWTo ce NoTBphyje MULLIbereM OBnalLheHnx akTyapa.
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Y UMby CMatberba puanka HEraTMBHOT yTuLAja KIMMATCKMX MPOMEHA W MPUPOAHMX HajBehn MoTeHUMjanHN yTuLaj Ha pesynTaTt, OAPXMBOCT MMMNEMEHTMPaHOr Mopena
kaTacTpocha, KomnaHuja ce AofaTHO WTUTU NOPTAESLCKUM YTOBOPUMA PEOCUTypatba, ocurypatsa 1 aaeKkBaTHOCT CMPOBEAEHE NOMUTHKE PEOCUrypatba:

npe ceera YroBopoM O peocuryparsy Of MpMPOAHMX onacHocTW. Kao npoussoam
ocurypara JOMUHAHTHO M3NOXEHM YTULA]y MPUPOAHIUX HEMorofa WAEHTU(MKOBAHM Cy
ocurypatse ycesa 1 nnofoBa, OfHOCHO UMOBMHCKA OCUrypasa. Y NpoTeKNoM nepuoay
Ha NMOMEHYTUM Npon3BoauMa Genexe ce Mo3UTUBHU paumo BpojeBy WTETa, YaK je 1

1. Kog cTpec TeCToBa pu3nka nonnaee HanpaerbeHa Cy ABa cLeHapuja. 3akibyyak je a
ce MakcumanHo Moryha LiTeTa of pusuka nonnaee kpehe y pacnoHy o 43,9 MunuoHa
eBpa o 47,8 mununoHa espa.

nopTdherb ocurypara ycesa v Nnofiosa Koju je rouHama Genexiuo HeratvsaH KomnaHuja romuHama yHasag CBOj MopTderb WTUTU O MPUPOAHMX OMacHOCTU Koje

pesyntat 3axBarbyjyu M3MeHama Tapude M ycroBa, OAHOCHO MNPOAKTMBHWM, YKIbYUYjy ¥ MOMAaBy MyTeM yrosopa o peocurypatsy.

PECTPUKTUBHUjUM NPUCTYNOM U 6OrbOM CenekunjoM MpUAMKOM npuxeata puaika

[O0BELEH Y OKBUPE rpaHuMLa npogutabunHocTu. Wmajyhn y Buay HaumH npujase puanka y peocurypare N HaumHe akTuBMparba yroBopa
. 0 peocurypary, y oba cueHapuja 6u MakcumanHo moryha wreta 6una nokpuseHa

Y HaBe#eHOM CerMeHTy MpoLeHe pu3nka ycred yTuuaja KIMMaTCKuX NpoMeHa K NPEAMETHUM YTOBOPUMA O PEOCUTYPalbY.

npupogHux katactpocha KomnaHuja he HacTaBuTU Aa akTMBHO MpaTh KpeTawe U

noHallake NPEeAMETHUX pu3ika, OAHOCHO HMXOB YTULAj HA pesynTaT My chyvajy 2. Kop cTpec TecToBa puaika 3eMrboTpeca HanpaerbeHo je NeT cLieHapuja. 3akrbyyak je

notpebe BpLUM NpunarofaBara TaHrMpaHUX NPoM3BoAa. Aa ce MakcumanHo moryha wwTeTta of puauka 3emrboTtpeca kpehe y pacnoHy og 18,8

munnoHa espa go 109,9 munuoHa espa. KomnaHuja, Takofe, CBoj NopTdhers LWTUTK Of
o QyHKLMOHNCaeM cucTeMa yrnpaBrbatba y ApyLITBY 3@ OCUryparse Y Aeny ynpasrbakba 3eMIbOTPeCa MyTeM yroBopa 0 PEOCHTypatba.

pusukom. Y uurby cnposofjerwa HaBedeHe dyHkumje Komnauuja je ocopmuna

opraHusaumoHy jeauvHuuy, CekTop 3a ynpaBrbare pusuuuMma, Koja y cknagy ca Vimajyhu y BUAY HaunH npujase puanka y peocuryparbe W HauiHe akTveupatsa yroopa

KnacudukaLmjoM pusnka Kojy nponucyje perynatop, ogHocHo Oanykom O cuctemy 0 peocurypatby, y CBUX NET clieHapyja 6v MakcumanHo moryha wreta Guna nokpusera

ynpaerbawa y OpYLWTBY 3@ OCUrypake/peocuryparse, HajMare jefHOM TOAuLLH-e NPeaMETHAM YroBopuma 0 peocurypaby.

nspafyje M3sewTaj 0 ynpaerbamwy puUsnLmMMa Koju cagpxu KBaHTUMKaLM)y pusuka
kojuma je nsnoxeHa KomnaHuja. Y OKBWpY rpyne pusuka ocurypara, kao jefiaH of
CaCTaBHWX puW3nKka, WOEHTU(WUKOBAH je PpU3NK ocurypara Koju npousunasu u3
kaTacTpohanHux gorafaja. HaBeeHn puUsnK je oLeHEeH Kao Cpedrbi pUsuk, Ha ckanu

HaBegeHn cTpec TeCTOBM y NpeaCTaBrbeHNM CLieHapujuMa CrpOBEAEHN Cy 0f CTpaHe
Creumjanu3oBaHnX CTPYYHUX Cryx6u KomnaHuje, ca AyrorofuwikbuM  UCKYCTBOM,
pPENeBaHTHUM KBannduKkaLmjama 1 BUCOKM CTEMEHOM Mo3HaBatba NnopTdersa.

HM3aK — CPedrn — BUCOK - eKCTpemaH, a umajyhn y Bugy mopTderb ocurypatba, Ca acnekta yTuuaja kaTtacTpodanHuX pusnMka W Kymyrvpawa pusnka MOXe ce
OCTBapeHe pe3ynTaTe 1 kbUXOB TPEHL, 04HOCHO MeXaHW3Me NPeBEeHTUBHOr enoBakba, 3aKkrbyyuTi da KomnaHwja cnpoBoam afeksaTHY NonuUTUKY peocuryparsa v ja ca BUCOKUM
ynpaBrbaka PU3UKOM 1 3aLUTUTE NyTEM peocurypaa. CTENEHOM W3BECHOCTW KaTtacTpodanHu Aorafaj He MOry YrposuTi OBpXMBOCT

. . NOCOBHOT Mofena.
KomnaHwja he HacTojaTh fa y HapeHOM nepuogy, a npatehun TpeHd UHTEH3BMpar-a

KNMMaTCKMX NPOMEHA, Aa Ca BUCOKOM NO30PHOLLNY onpegersyje MakcumarnHo moryhe
LuTETE MO YroBOpUMA, OMPesHO odpehyje camonpuapkaj, HacTasK ca CnpoBONeHEeM
ogroeapajyhe nonuTUke peocurypawa, Kao M [a KOHTMHYWpaHO npaTu KpeTarbe
pesyntata U3 OCurypawa, kako 6W HacTaBuna ha NpeaMeTHW PusnK Opxu Y
NPUXBaT/bUBUM FpaHnLaMa, ca acnekTa 4enaTtHOCTH, aneTuTa 3a pusmuk U Kanutana.

KomnaHuja je y npoTeknom nepuogy CnpoBoAuna CTpec TeCTOBe Y Aeny peanusaumje
pu3vka 3eMsboTpeca, OAHOCHO Nonnaea, kao Asa 0bnuka LTeTHoOr gorahaja koja umajy
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10. OHEKMBAHW PA3BOJ OPYLWITBA'Y
HAPEOHOM MNEPKNOLY

Monasehu og octBapeHnx pesyntarta y 2025. roguHu, onepaTmBHO NocnoBake 3a 2026.
roavHy, Ha HuBoy KomnaHuje, ycmepaBahe NocTaB/beHN LMrbeBm NOCMOBakba 1 Mepe 3a
HIXOBO OCTBapEH-E.

OcHoBHU LrbeBm nocnosama y 2026. roguHm cy:

POE npuHoc Ha KanuTan.... 3-16,5%

[euHncannm LurbeBuma pacra npemmje XMBOTHUX U HEXMBOTHWX ocurypara y 2026.
rogvHn, KomnaHuja je ycmepeHa ka odyBatby Niaepcke nouupje Ha TPXMLLTY.

Mopen HaBeaeHux unrbesa, Komnanuja he 6utH dhokycupaHa npe cBera Ha: UCnykbetbe
perynaTtopHux CTaHaapda Yy nornegy nokpuha TeXHUYKUX pe3epBu, afgeKBaTHOCTM
Kanutana W Wu3BellTaBakba MpeMa pPerynaTopHUM opraHuma, pauuoHanusauujy
TPOLLUKOBa MOCMOBasa, npunpematbe 3a yBofewe koHuenta ConseHTHOCTW Il u Ha
HacTaBak yHanpehetba npoueca paga.

11. AKTUBHOCTW OPYLWITBA HATIOJbY
WCTPAXIBAHA 1N PA3BOJA

lMpema nnaHupaHoj auHamuum y nepuogy I-XI1 2025. roauHe peanusosaHo je cneaehe:

- [loHeTn cy HoBM YCroBu 3a KOMBMHOBAHO OCUrypare MOTOPHUX BO3una (ayTo
kacko) M ycBOjeH HoBM [lpemmjckm cucTem 3a KOMOMHOBAHO OCUrypare
MOTOPHWX BO3WUNa (ayTo Kacko), YuMe je, y3 yBohere HOBOr MH(OPMATUUKOr
pellera Koje noapasymesa W CUCTEMCKY LUTaMMy, Yy MOTMYHOCTU WHOBMPaH
npeaMETHN NPOU3BOA.

- [loHeTn cy HoBW YCnoBu 3a ocuryparse NnoBHUX objekata Ha YHyTpallkbuMm
BOAaMa, YCrnoBu 3a ocurypatbe Yamaua, Hosa Tapuda npemuja 3a ocurypare

MIOBHMX U nnyTajyhnx objekara Ha yHyTpaLwwHMM Bogama 1 Tapudama npemuja
3a ocurypare Yamala, y3 HOBO WH(OPMATUYKO peLleHe Ca CUCTEMCKOM
LUTAMMOM.

[oHeTu cy Hosm NocebHm ycrnoBm 3a KOMOMHOBAHO ocurypare AOMaNMHCTBA W
HoBa Tapuda npemuje 3a KOMOMHOBaHO Ocuryparbe AOMahUHCTBA, Y by
nosehara KOHKYPETHOCTU YBOEeHEeM HOBWX MpeamMeTa ocurypamwa, M3meHa
enemeHarta nokpvha u gpyrix ogpeadu ycrioBa ocurypama.

[oHeTn cy Hosu [loceBHW ycnoBW 3a ocuryparwe O pu3vka Tepopusma W
Tapuca npemuja 3a ocurypamwe 0f pusmnka Tepopusma, noBogom nosehaHor
Bpoja 3axTeBa 3a yroBapare OBOI pU3mKa.

W3BpleHe cy m3meHe w gonyHe OnwTuX ycrnoea 3a ocurypawe nvua of
nocneguua HecpehHor cnyyaja (Hesroge), JOMyHCKMX YCMOBa 3a KOMEKTUBHO
ocurypamwe 3anocfieHnx of nocneguua HecpehHor crnyyaja (Hesroge),
[lonyHckux ycroBa 3a Ocurypakbe yvyeHuka 1 CTydeHata of nocreguua
HecpehHor crnyyaja (Hesroge), YcnoBa 3a nakeT nyTHOr ocuryparba, MocebHnx
ycroBa 3a [OMYHCKO Ocurypawe nuua of nocrneguua HecpehHor cnyyaja
(Hesroge) y3 ocurypatbe *uBoTa, MocebHMX ycroBa 3a JOMYHCKO OCUrypare
nuua of nocneguua HecpehHor cryyaja (He3roge) y3 KONekTMBHO OCUrypae
XMBOTa NEH3MOHepa 3a Cyyaj cMpTU 1 Tapude npemuje 3a ocurypare nuua
of nocneguua HecpehHor cryyaja (Hesroae), y Lurby npeumsnparsa oapefeHmnx
npoLeHaTta uHeanuauteta, yeohetra nokpuha 3a nospege Ha pagy v ap.
N3BpLueHe cy uameHe MocebHMX ycnoBa ocurypara XuBoTa camo 3a Cryya;
CMPTW KOPUCHWKA KpeawTa y [Ba HaBpaTa, kao M uameHe lMocebHux ycnosa
FPYNHOr OCUrypatba XMBOTA 3a CIyyaj CMPTW KOpUCHWKA KpeauTa v MocebHux
YCIoBa 3a KOMNEKTUBHO OCUTYpare XUBOTA MEH3NOHepa 3a cryyaj cMpTH, Y
Unrby npunarohaBatba 3axTeBUMa TPXWLLTA, kao 1 nosogom gonuca HBC koju
ce 0AHOCM Ha nokpuhe pusnka camoybucTaa.

3BpLUeHe cy M3MeHe NojenHNX YCroBa 3a ocurypare ycesa v nnogosa.
N3BpweHe cy u3meHe Tapudpe npemuja 3a KONMEKTMBHO A0OPOBOSBLHO
30paBCTBEHO ocuryparse W Tapude npemuja 3a WHAMBUAYaATHO JOBPOBOILHO
30paBCTBEHO OCUrypare, Y LUurby npunarohaBara enemeHata npeaMeTHuUX
YCIoBa OCUrypara 3axTeBUMa TPXMULLTA U UHTEPHUM 3aXTEBUMA.

A3BpLueHe cy usmeHe oapehernx ogpeadu Ycrnosa 3a ocurypare MMOBMHE W
npekuaa nocrnosatba Of CBUX pu3nka, YCnoBa 3a ocurypawe 0 OnacHOCTH
npekuga nocrnosara 360r omMa MaLlMHa 1 Hekux Apyrux onacHocTu, MocebHux
YCIOBa 3a OCUryparse o pusika Tepopuama 1 Tapude npemuja 3a ocuryparse
0 ONAcHOCTK Mpekuaa NocroBaka ycrnes noma MaliuHa y Luurby noseharba
TPaHCNAPEHTHOCTM K04 HakHaae LTeTa.
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- Ocrane aKkTMBHOCTM Ha M3MeHama ¥ JornyHama npoueaypa, MHGOPMaTUUKMX
pelletba y Be3n ca NpousBoauMa W npoLecuma 3akrbyyersa ocurypara u cn,
YKrby4yjyhm 1 yHanpeherwe CUCTEMCKUX NEepPCOHaNW30BaHWX MpeayroBOPHUX
nH(popmaumja.

12. AOTABAIN HAKOH OATYMA BUJIAHCA

13. HEOMHAHCWUJCKMN M3BELLUTAJ

KomnaHuja je, no YroBopy 0 kynonpogaju HenokpeTHoCTu 3akrbyyeHor 20. oktobpa 2022.
rogmHe, U3BpLUMNA NpUMonpeaajy nocnosHe 3rpage Y MakenoHckoj ynuuy y beorpagy,
19. jaHyapa 2026.roguHe.

Mo YroBopy 0 Kynonpoaaju HEMOKPETHOCTK NOCNoBHe 3rpage y [obpaunHoj ynuum y
Beorpagy, 3akrbyyeHor 09. hebpyapa 2026. roguHe y u3Hocy og 505 MunuoHa anHapa,
KomnaHuja je y MOCnoBHWUM KrbWrama w3Bplumna peknacudukaumjy oBor objekta ca
(DYHKUMOHAMHMX HEKPETHMHA Ha rpafjeBuHCKe 06jekTe HamereHe Npoaaju ca JaTyMOM
31. neuembap 2025. roguHe.

Y mapty 2026. roguHe u3BpLIEHe Cy NpoMeHe Yy cacTaBy M3BpluHor ogbopa. 3a
npeacenHuka M3epwHor ogbopa umeHoBaH je Bpanucnas TpudyHosuh, gok cy 3a
unaHoBe WO nmeHosanu: MeaHa Cokosuh, Hukoneta LWy6ept, 3opan Cybotuh n Muno
Mapkosuh.

KoHdhnnkT y 3emrbama brivickor ucToka, kao v npatehe reononuTyke TeHsuje, npema
npoLeHn pykoBoAcTBa [pylwTaBa, HeMajy 3HavajaH yTWLaj Ha NMOCNOBHE aKTUBHOCTH,
(hMHAHCKJCKW NONOXaj, HUTU pesynTaTe NocnoBaka. [pyLWwTBO HEMa NOCNOBHE OAHOCE,
TPXKULWTA, NaHLe cHabaeBatba, HUTW MHBECTULM|E NOBE3aHEe Ca TUM PEr1OHOM, Te Ce He
OYeKyjy HeraTWBHe nocreauLe Ha Tekyhe nocnoBame.

Ocum HaBefeHor, Huje 6uno apyrx 3HavajHux gorafaja HakoH fatyma GunaHca cTamba,
YKIbYYyjyhm 1 Buno kakee HeraTuBHe pa3Boje CropoBa Yy TOKy NpoTwB [pywTsa, HUTH
HOBWX MaTepujanHo 3Ha4ajHUX CyACKMX 1 Apyrux CropoBa, Koju bu 3axTeBanu gopatHa
obenofarnBara UK KopekLmje NPUIoXeHNX NojeAnHaYHNX (UHaAHCUICKUX U3BeLLTaja.

Kao notnucHuua "lMmobanHor gorosopa” YjeankeHux Hauwja 3a Cpbujy v jeaaH og npsux
Hocunaua mefyHapopHor ceptudmkata IQNET SR 10 y Cpbuju, Komnanuja "[yHas
ocurypamwe” a.0.0. (y aarem Tekcty Komnanuja) noceeheHo v cuctematcku peanusyje
APYLUTBEHO OZrOBOPHO MOCMOBak:e Y CBUM CerMeHTuma. Y cknagy ca tum Komnanuja je
2019. roguHe ycBojuna MoCnoBHUK 0 APYLUTBEHO] OATOBOPHOCTM.

Y nocnosawy KomnaHwja npumetsyje MeRyHapoAgHO Mpu3HaTa Hayena [ApyLuTBeHe
OLrOBOPHOCTU M TO:

. OparosopHocT

. TpaHcnapeHTHoCT

. ETnyko noHawuare

. lNowwToBare MHTepeca 3anHTEPECOBaHMX CTpaHa

. [NowToBar-e BNagaBuHe npasa

. lMowToBate MefyHapoaHUX CTaHAapAa NoHallakba
. lNowwToBak-e rbyACcKMUX Npasa

Y cknagy ca Hayenuma [OpyLITBEHO OArOBOPHOM MOCrOBara, KomnaHuja Texu ka
pocnegHoj npumenn ECI npuHumna y obrnactuma XuBOTHE CpeauHe, ApYLITBEHE
3ajeHuULE W KOpNopaTMBHOT yNpaBIbakba.

13.1. OgHOC Npema OKpYKeksY - 3aLUTUTA XUBOTHE
cpeduHe v apyLuTea

Komnanwja "[yHaB ocurypare”a.n.o. NpucTyna nuramiMa 3aliTuTe XMBOTHE CPEAUHE,
ApYyLUTBEHE OArOBOPHOCTM 1 KOPMOPATUBHOT YrpaBrbaka kao HTErpanHoM Aeny ceoje
yKynHe cTpateruje. Kpos ycknafhuBare ca pefieBaHTHAM HaLWOHamHWM nponucuma,
MeflyHapoaHUM CTaHfapauma W CaBpeMeHWM rpakcama OApXWBOr MOCroBara,
Komnanwja Texu fa cuctemcki ynpasrba CBOjUM YTULIAjIMa Ha XUBOTHY CPEAMHY.

Y TOM KOHTEKCTy, nocebaH akueHaT CTaBrba Ce Ha pa3BOj MHTEPHWUX MOMUTUKA,
npoueadypa M KOHTPOMHWUX MexaHu3ama Koju omoryhaBajy KOHTWHyWpaHo npahetbe,
Meperbe 1 yHanpehere yunHaka y obnacTti 3alTuTe XWBOTHE CPEAMHE, YKibyuyjyhu
paLOHarHo ynpasrbate OTNafoM.
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KomnaHuja HacToju ga Kpo3 CBOje NOCNOBaHE, MHBECTULMOHE aKTUBHOCTM U Capagtby ca
3aMHTEepecoBaHMM CTpaHama [OnpuHece TPaH3UUMM Ka OAPKUBUIEM U EKOMOLLKM
OAroBOPHMjEM NOCMNOBHOM MOZENy.

Takohe, Komnanuja Texw aa ocTBapu cTabunaH Hanpegak y ucnywasaky ctaHgapaa y
OuyBaky XWBOTHE CpednHe, UCTOBpPEMEHO padehn Ha CMarery CBUX HeraTUBHUX
yTuuaja Ha okpyxete. CBoje nocnoBake ycMepasa ka NpuHLMIUMa OfpXMBOr pa3Boja
1 0OCNEAHOM MCTyHaBakby CBUX PereBaHTHWUX 3axTeBa y 0BnacT ouyBakba XWUBOTHE
CpeauHe, y3 NpUMeHy Hajborbux Npakcy ynpaerbaka, NnaHupaksa 1 AoHOWEHa ofyka
y 0B0j obnact.

3aluTuTa XMBOTHE CpeavHe NPeAcTaBrba jefdaH of CTpaTelkux npuoputeta Komnanuje,
nmajyhn y Bugy HeHy ApyLITBEHY O4rOBOPHOCT, Kao 1 NoTpeby 3a AYropoyHO OAPXMBUM
nocroBareM. Y TOM KOHTeKCTY KoMnaHuja KOHTUHYUpaHO pa3Buja v yHanpehyje nHTepHe
npoLeaype 1 cucteme ynpaerbatba Koju AONPUHOCE paLyoHanHoM kopuwwhery pecypca,
CMatbetby eMuUcHja M ONTUMU3ALMW NOTPOLLHLE EHEPTUjE.

KomnaHuja, Takofe, akT1BHO nofpxasa yBofere 3eneHnX TexHonoruja y ceum cchepama
nocnoBarba 1 HacToju 4a KPo3 CBOjE ONepaTUBHE aKTUBHOCTMW, UHBECTULM|E W Capaakby
ca napTHepuMma JonpuHece yHanpehery cTaHgapaa OapXUBOr NocnoBara.

13.1.1.  YnpaBroare 0Tnagom

¥ Toky 2025. roavHe, KomnaHwja je peanuaosana yroBope Yujy npeaMer je npeysumare
pacxofoBaHuX OCHOBHUX CpeAcTaBa, OTMafHOr nanupa W KapToHa, reoxna u yenuka,
nnacTuke, TOHepa, TEeKCTWna, OTMajHMX ayTo ryma, OTnagHWX OnoBHUX Gatepuja,
OMacHOr 1 HeoMacHOr eneKTPOHCKO - eNeKTPUYHOr W Apyror oTnaja, Cee y cknagy ca
3aKOHOM 0 3aLLTUTM XMBOTHE CpeavHe W Apyrum Baxehum nponucuma.

3actapena UT onpema (ykrbydyjyhu v MaTpuyHe wwTamnade) ogfiaxe ce Ha nocebHo
MeCTo, @ HakoH oTnuca ce npefaje usabpaHom osnawheHom peumknepy. [pe
peuuKraxe CBM padyHapu (Cepeepy 1 pagHe CTaHuLE) Ce AeTarbHo nperneaajy v Aenosu
KOju ce MOory KOpUCTUTM 3a nompaBKy Wnu Hagorpafwy noctojehux payyHapa ce
3agpxaBajy. 3actapena u (hyHKLMOHaNHa onpema Koja MMa afekBaTHE KapakTepucTuke
1 nepdopmaHce ce JoHWpa LUKonama.

KomnaHuja cuctemaTtcku CnpoBogW Mepe 3a Cenekuujy, eBuaeHTMpawe W npepagy
oTnaga osnawheHnM onepaTtepuMa u peumknepuma, Ymme ce obesbefyje oaroBopHO
ynpaBrbake 0TNaAoM W ONPUHOCK NPUHLMAMMA LIMPKYNapHe eKOHOMM|E.

N3abpaHum peumknepuma y Toky 2025 roguHe npeaato je 91,880 kunorpama otnagHor
nanupa u KapToHa Koju HacTaje y peAOBHOM MocrioBaky, 7.072 kunorpama enekTpoHCKor
oTnaga, 3,770 kunorpama pacxofoBaHKUX OCHOBHWX CpPeACTBa (Yenuk, reoxhe, TeKCTUA,
APBO, MacTuka ).

13.1.2. EHepreTcKka edomkacHoCT

Komnanuja mocebHy naxwy nocsehyje yHanpefewy eHepreTcke euKacHOCTU K
pauMoHanHOM ynpaBrbatby EHEPreTCKUM pecypcuma, umajyhu y Buay 3Hadaj eHepruje
Kao jeHOT 0f, KIby4HUX (hakTopa O4pXKUBOr NOCMOBa-A.

Y TOoM unrby, KomnaHuja KOHTUHyMpaHO NpuUMerbyje W pasBuja Mepe yCMepeHe Ha
ONTUMU3ALMjy MOTPOLIHE EHepruje Yy mnocrnoBHUM objekTuMa kpo3 yHanpefhere
TEXHUYKMX CUCTEMA W NPUMEHY CaBPEMEHMX EHEPreTCKIUX edmkacHUX pellersa. MocebaH
(hOKYC CTaBIbEH je Ha nocTeneHo yBohewe eHepreTcku edukacHe JIE[ pacsete y
NOCMOBHMM MpOCTOpUMA, MoZepHu3auujy W obHaBrbare eneMeHaTta TOMMOTHO-
pacxnagHUX cucTema paau CMakersa EHepreTckux rybutaka u nocTusarsa onTuManHe
(DYHKLMOHANHOCTM cucTeEMa.

KomnaHuja HacToju ga cuctemaTcku yHanpehyje npakce ynpaBrbata eHeprujoM, Kpos
npahetbe NOTPOLLKE, MAEHTU(MKALM)Y MOryhHOCTM 3a yluTeae U NpUMeHy Mepa Koje
[ONPUHOCE CMakeky YKYMHE EHepreTcke MOTPOLIbE M eMUCHje MOBE3aHUX ca
kopuLLherbeM eHepruje.

Objexat Komnanwje y yn. 3opaHa XyHkosuha 6p. 11-13 noceqyje eHepreTcku naco,
kao v objekat y yn. Ycranudka 6p. 128.

Mopen Tora, pegoBHUM U aXypHUM OApXaBatkbe BOLOBOAHMX MHCTanauuja obesbefyje
Ce CMarete MpekoMepHe MOTPOLWHE BOAE W paLMOHaNHO ynpasrbake BOLHUM
pecypcuma.

Mpunvkom Habaske IT onpeme MCKIbYYMBO Ce BOAM padyHa Aa ucta uma Energy Star
cepTudmkar.

KomnaHuja nocefyje CONCTBEHY CepBepcky canmy ca ogroBapajyhoMm eHepreTckom
edukacHoLuhy. locToju MHUUMjaTUBa Aa ce Ha KPOBY CepBep care noctaBe COonapHM
naHenwu 3a COnCTBEHY eNneKTPUYHY LieHTpany Koja bu Hanajana cepsep cany u ocTatak
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eHepruje Tpowwuo 3a octane notpebe KomnaHuje wnu 3a npegaBake Yy jaBHM
enexkTpocuctem. Y TOKy je mpojekat koju Bu Tpebano ga ontummayje Knumatusauujy
cepBep carne v Tako AioHece ywwTeae (yoherweM HOBOr, edvkacHujer cucTema xnahera,
CMatberEM NPOCTOPA KOjW Ce XNaam U CRIMYHO).

13.1.3. [ogaTtHe aKkTMBHOCTM Yy UUIbY 3aLLTUTE XUBOTHE
cpeanHe

[lonaTHe aKTMBHTOCTM koje KomnaHuja cnpoBOAM y LMrby 3alUTUTE XKWUBOTHE CpeauHe
orneqajy ce Kpo3 aurutanuaauujy NoCAOBHWX MPOLECa, Kao U capajtby ca MOCHOBHUM
napTHepuma, 1obaBrbadunMa u KInjeHTuma.

Y 2025. roguHun guruTanqsauujoM Wrammne 1 nocnoBHKX npoueca Komnauja je ymarwuna
noTpoLLkby nanupa 3a oko 10% y ogHocHy Ha 2024. roguHy. Kpajem 2025. 3aBpLueHu cy
NPOjeKTU darbe AuruTanusauuje, na ce y HapedHOM Mepuoay Ouvekyje 3HavajHuje
CMarberse 061ma LUTamne 1 NOTPOLLKE nanumpa.

KomnaHuja je npeko lNopTana 3a knujeHTe omoryhuna knujeHTuMa aa uHnympajy npouec
npujase LWTETE 1 NPUNOXe JOKYMEHTALM]y Koja 3aTUM Nponasn KOHTPONY npe 3BaHWYHe
npujase wWTeTe. HakoH KoHTpone u opobpetba, Aarbw npouec obpage wreTa je
purutanu3osaH. Cee wreTe ce obpafyjy avrutanHo u y npouecy obpage je ynotpeba
nanupHe SOKyMeHTauuje CBeAeHa Ha MUHUMYM. Bpoj AuruTanHo npujaBrbeHUX WTeTa je
joLL yBEK Manu y OAHOCY Ha yKynaH 6poj peLueHmx LTeTa.

KomnaHuja kopuctu 286 Bosuna ca emucujoM Eypo 6. KomnaHuja he y Hajckopujem poky
pacrioniarati ca [jBa enekTpuyHa Bo3una, a y objekTy rapaxe Ha nokauwju 3opaHa
KyHkoBuha KomnaHwja Ha CBOjUM MapKuMHr MecTUMa pacnonaxe M nykwaynMa 3a
npeaMeTHa Bo3una.

Mpu cnpoBofetby nocTynaka usbopa gobasrbava 3a Habasky npou3soga u ycnyra (y
3aBMCHOCTYW 0 BpcTe Habagke ), NoHyhaunma ce, y 3aBUCHOCTU O NpeameTa HabaBke,
ynyhyje 3axTeB 3a AOCTaBrbake [OKasa O OpraHW3oBawy paja Yy cknagy ca
CTaHgapamma kao wro cy: 1ISO 9001:2015 (Cuctemmn meHaymeHTa kanutetom), 1ISO
14001:2015 (Cuctemn MeHaMeHT XWBOTHOM cpeaunHom), ISO 45001:2018 (Cuctemu
MeHalMeHTa be3begHowhy n 3gpasrbeM Ha pagy) u 1SO 27001 : 2022 ( besbegHocT
nHdopmaumja, cajoep besbeaHocT M 3awTUTa NpuBaTHOCTM — CUCTEMM MeHaLMeHTa
BesbenHoLLhy nHdopMaLuja).

Ha oBaj HauuH KomnaHuja HacToju fa nopcTakHe MpUMeEHy OArOBOPHUX M OJPMKWBIX
MOCMOBHNX MpaKcU [yX YMTaBOr naHua cHabpeBara M fa Kpo3 MapTHEpPCKe ofHoce
[ONpUHECE LMPeM yHanpehety CTaHaapaa 3alTuTe ApYLUTBEHE CpeanHe U pyLITBEHe
0ArOBOPHOCTMU.

Monasehu of 3Havaja OAPXKMBOT pa3Boja Kao KrbyYHOr eneMeHTa AyropoyHe NocnoBHe
cTabunHoCcTM M ynpaeibatba pusnuuMa, Komnanuja he HacTaBuTM ga CUCTEMCKM
yHanpefjyje cBoje akTMBHOCTU Yy 06nacTu XWBOTHE CPEAMHE, ca nocebHUM hoKyCoM Ha
Aarbi passoj 1 UMNIEMEHTaLM]y eheKTUBHUX CUCTEMA YNpaBIbatba.

Y ToM KoHTekcTy, KomnaHuja hie HacTaBuTK Aa jaya WHTepHe KanauuTeTe 3a npahete,
aHanusy W OonTUMM3auMjy MNOTPOLIKE EHEpreTCKMX W ApYrux pecypca, kao U ga
UOEHTUGMKYjE 1 CNPOBOAM MEPE Koje JonpuHoce noBehatby eHepreTcke epuKkacHoCTH 1
CMakbeRbY YKYMHOT EKOMOLLKOT Tpara.

MnaHWpaHe aKTMBHOCTK YCMEpeHe Cy Ha fdarbe Ycknafueake ca peneBaHTHUM
MeRyHapoaHUM cTaHaapauma 1 Hajborbum npakcama y obracTv ynpaerbatba, kao U Ha
WHTErpaLujy NpUHLMNA OJPKMUBOCTM Y CBE KIby4uHe NpOLiece 1 oanyKe.

Kpo3 KoHTWHyMpaHo yHanpehewe cuctema ynpasrbawka W NPOAKTUBHA NPUCTYN,
KomnaHuja Texu aa 06e3beau oapkue pacT W LyropodHy BPeaHOCT, Y3 UCTOBPEMEHH
[ONPUHOC O4yBaky XXWBOTHE CPEAMHe W OArOBOPHOM pa3Bojy LMpe ApYyLITBEHe
3ajegHuLe.

13.2. OgHoC npema 3anocneHMma

Komnanwja aktueHO BpuHe O cBojum 3arnocneHuma, ctapajyhu 6e3begHo w 3gpaso
pagHO OKpYXete U passujajyin TUMCKW Oyx. YHanpehusarem W passujakem ycnyra,
noausameM e(MuKacHOCTM nocnoBaka W WHOBATUBHOCTM, 3amnocneHn KomnaHuje
CTBapajy BPEAHOCTW Koje 3a40BOSbaBajy 3axTeEBE, KEIbe M OYeKuBara OCUrypaHuka,
aKuuoHapa 1 oKpyxerba y kojem Komnanuja nocnyje.

“oa

Y 2025. roguHu oapxata je netHaecta ,JlyHaBujaga“ “, cnopTcku CycpeTi 3anocneHux y
Komnanwjn y Bpaehy, unja je Tpaguumja HakoH ABaHaecToropuiibe nayse y 2024.
0BHOBILEHA.
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13.2.1.

Bpwura o 3anocneHuma

Bpura o 3anocneHnma copmanHo je nponucaHa ogpenbama KonekTuBHOTr yrosopa
Komnanwje. 3HavajaH Bug bGpure o 3anocneHnMa npeacTasrbajy ConuaapHa gaBatba,
O[HOCHO MaTepujanHa nomoh y cryyajeBuma pofjera geteta, CMpTU YniaHa nopoguue,
fornectn 3anocneHor kao M 4naHoeBa nopoguue 3anocneHor. Takohe, kao Bug
maTepujanHe nomohu, KomnaHuja u3aBaja cpedctBa 3a CTUNeHOMpake Aeue
MPEMUHYNIMX 3aMOCIIEHNX, YYEHMKa OCHOBHUX, CPEabVX LWKOMa 1 dhakynTeTa.

Y okBupy PyHKLMje 3a SbYACKE PECYPCE je OpraHn30BaH CaBETOAABHM paj Koju ce cacToju
13 OBa [ena, Kpo3 CTPYYHy Nomoh 3anocneHuma Koju cy y oapefeHnM 30paBCTBEHUM,
MNCYXONOLWKAM Unu couujanHum npobremuma, Kao u Kpo3 npouec npotecuoHanHor
KOyuuHra, y BUOy WHOMBMOYaNHOr paja Ha OTKNakbakby noTelwkoha W npenpeka y
obaBrbatby nocna.

KomnaHuja nowTyje npaBa 3anoCReHMX Ha CUHOMKAIHO YAPYXWBaHEe U KONEKTUBHO
3acTynake M npaBa Ha KOMEKTUBHO nperoBaparse. Y Komnauujn je opraHu3oBaHa
CuHaukanHa opraHusaumja KomnaHuje ca UmrbeM ga 3acTyna MHTepece 3arnocneHux y
cknagy ca KonekTMBHUM YrOBOPOM.

Y cknagy ca ogpendama KonektueHor yroBopa yTeplyje ce eBanyauuja yunHka Kojum je
n3mefy octanor npeasuieHo Ja ce pafHM Y4uHaK 3anocneHor yTephyje Ha OCHOBY
kBanuTeta M obuma nocna kao M ofHoca npema pagHum obasesama. Takohe,
ogopenbama KonektueHor yroBopa npefsuieHo je Aa no 0CHOBY JOMPUHOCA OCTBApekY
MOCMOBHMX LurbeBa KomnaHwja Moxe 3anocneHnma ucnnatut GoHyC, npu yemy ce
BUCUHA BOHyca yTBphyje Ha OCHOBY YTBPREHWX pesynTaTta NOCnoBaka NO roANWHEM
3aBpLUHOM pavyHy. [opern HaBefeHor, a No OCHOBY AOMPUHOCA 3aNOCIEHON OCTBAPEHY
MOCMOBHUX LurbeBa 3anocrieHnMa moxe OuTu ucnnaheHa Harpaga, mpu yemy ce
ponpuHoc yTephyje Ha ocHoBy Yy4eluha 3anocrieHor Y NOCTUTHYTUM pesynTaTuma
KOjW 3a Lk MMajy yHanpehere nocnosara, noBeharke Npuxoda unm cMarere
TPOLLKOBA nocroBaxka KomnaHuje.

Takofhe, KonektusHum yrosopom Komnanwje npensuheHo je fa ce 3anocrneHuma Koju
OCTBapyjy YCnoB 3a npecTaHak pagHor ogHoca 360r ocTBapuBaka npasa Ha CTapOCHY
Unu NopoauuHy neHsujy obesbehyje npaBo Ha nnaheHo OACYCTBO Y Tpajaky of Tpu

MeceLa (MCTYNHK POK) 1y TOM Nepuogy 3anocreHnMa ce ce ucnnahyje HakHazda 3apage
y BucuHmM o4 100% of ocHosuue.

Bpwura o 3apaBrby

Komnanwja uma ogpxms cuctem meHaumeHTa 6e3beHoluhny 1 3apaBrba Ha pagy Koy je
carmnacaH ca 3aKOHCKOM perynaTusoMm.

MocebHy naxty KomnaHuja nocsehyje 3alUTMTM MaTepuUHCTBA (TPyOHWULIA, POaUTEba,
yCBOjMOLa 1 APYro) 1 3alTnTh 0coba ca MHBANWANUTETOM 1 3APABCTBEHUM CMETHaMa, a
CBe Yy CKragy ca 3aKoHOM.

KomnaHuja uma y pagHom ogHocy 17 nuua koja umajy cratyc ocobe ca MHBanMauTeToM
y Cknagy ca 3akoHOM 0 npodecnoHanHoj pexabunurauumju u 3anowwrbasary ocoba ca
uHBanmautetoM. KomnaHuja je y NOTNYHOCTW WCMoOLWTOBana CBE NPEnopyke Y
cnyyajesuma rae je npupoga HBanuauTeTa 3axTeBana npemMeLUTaj 3anocneHor Ha apyre
NoCMnoBe Y ckragy ca pelLleriiMa 0 UHBanuauTeTy, noTelkohama u npenpekama y pagy,
OfHOCHO npwunarohaBawe pagHUX 3ajataka 3anocreHoM Y cknmagy ca  datim
npenopykama.

3anocnenn y Komnauuju Ha ocHoBy 3akibydeHor 430 umMajy npaBo Ha 34paBCTBEHE
npernege y OKBUPY MOSUCE OCUrypamwa M Ha cUCTeMaTCku nperned, Koju moxe outu
OMLUTY WUNW CNEeUMjanucTUyK Npernea (kapanonowky nperned - KbU deourse).

Tokom 2025. roanHe 3anocrneHnmMa je y okupy 406POBOSBHOT 30PaBCTBEHON OCUTypaka
00e3beheH cucTemaTcku nperneg onwTer Tuna.

Ksanutet pagHe cpeauHe, obesbefyje ce Ha HauMH Koju yauma y 003up ajekeaTaH
MOCMOBHM NPOCTOP, YCMOBE PagHE CPeaUHE M KBANMTETHO (PYHKLMOHMCAE CPeacTaBa
3a pag.

KaHPOBCKa nuTamwa

lMpaBUMHUKOM O OpraHWsauujn W cuctematusaumju nocnosa KomnaHuje 3a cBe
3anocneHe cy aeuHncaHn cteneH 06pasoBarba 1 KOMNETEHTHOCTU KOje Cy HEONXOAHe
3a obaBrbatbe nocnoBa. KomneTeHUMje 3anoCneHMX Ce MpoUeHyjy Ha OCHOBY
ogroeapajyher copmanHor obpasoBara, pagHor WCKycTBa WM nocebHMX ycrioBa 3a
obaBrbate nocrosa.
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KomnaHuja je gyxHa ga 3anocneHom omoryhn 06pasoBatse, CTPy4HO 0CnocobrbaBatse 1
ycaBpLUaBarbe Kaja To 3axTeBajy notpebe npoueca paga v yBoherwe HOBOT HauMHa 1
opraHusaumje paga. 3anocrieHu je OyxaH Aa ce y Toky paga obpasyje, CTpy4HO
ocnocobrbaea M ycaBpLUaea 3a pad. TpoLukosu 06pa3oBakba, CTPYYHOr 0crnocobrbaBara
1 ycaBpLuaBatbha 00e3behyjy ce 13 cpeacTtaBa KomnaHuije.

Op CTpaHe HaanexHux pykoBOAWNALA CBWX OpraHW3auMOHMX jeauHuua y Komnauuju
®dyHKUMja 3a byacke pecypce npubasrba npeanore/3axteBe 3a 0byke 3anocneHux Koje
je notpebHO cnpoBeCTM TOKOM HapeaHe roguHe. Takohe, ykonuko ce 36or notpebe nocna
(Hnp. M3MeHe 3aKkoHa, NPUMeHa HOBWX NPOMKCa W Ap.) Y TOKY rognHe ykaxe notpeba 3a
AogatHum obykama 3anocneHnx, oHe ce nocebHo ogobpaeajy y cknagy ca nnaHupaHnm
ByLIeTOM HaaNexHe opraHn3aLMoHe jeayHuLE.

MpodecnoHanHn passoj y Komnawujn JyHas ocurypawe Tokom 2025. roguHe
obyxsatuo je 1.623 3anocneHa, og 4era 850 xeHa (52%) n 773 mywkapua (48%).
AKTMBHOCTM Cy peanu3oBaHe kpo3 mnpodecuoHanHe oOyke, KOHdepeHUuje W
CaBeTOBakba, Cnelujanusaumje 1 LUKONOBatba, kao M obyke 3a pa3Boj MOCMOBHUX W
TEeXHWUYKMX BeluTuHa. OppxaHo je 18 WMHTepHMXx oOyka Ha Kojuma je npucycTBOBAamo
ykynHo 1.220 y4ecHuka, kao u 79 ekcTepHux obyka Ha kojuma je npucycteoarno 403
YYeCHMKa.

Hajsehun 6poj akTMBHOCTM OOHOCKO Ce Ha npodecuoHanHe obyke 13 obractu npumeHe
aKTyenHWX nponuca W padyHoBogcTBeHe perynartuse, [1[B-a, E-6onosawa u E-
otnpemHuuya, |ISO craHpapoa, [eoTexHWukmux acnekata rpafjeBuHapcTBa W
3eMIbOTPECHON WHXEHEePCTBa, 3akoHa O nopesy Ha foxofak rpafaHa, TpaHcrnopra,
Jukeupauvje wreta, kopuwhetwa LIPOCO noprtana v wudapHika 3aHMMatba, Kao
3akoHa 0 pofHoj paBHonpaBHocTh. OBum obykama mpucycTeosano je ykynHo 1.005
YYECHMKa.

Ha koHdepeHUmMjama 1 CTPyYHUM CaBeTOBamMMA, kao WTo cy MefyHapoaHu HayyHo-
CTPYYHM CKyn — cucTeM KkBamuTeTa, ,International Insurance Fraud Conference®,
,YUINFO*, UWIPE, Cpnckn panu ocurypawa, AWOA - ,lpaso ocurypara W
kopnopaTueHO ynpaBrbare”, [aHn ocurypawa Penybnuke Cpncke, MefyHapogHm
KOHrpec npaBHuKa, JagpaHcku popyM jaBHuX HabaBku 1 KonaoHuk 6usHuC opym u ap.,
Y4eCTBOBAsO je 243 3anocneHux.

Kpo3 nHTEpHe cemMuHape ycMepeHe Ha pasBoj TWMCKOr paja, NpoAajHuX BewTuHa W
jaBHOr HacTyna, [ofaTHO je yHanpehusano cBoje komneTeHuuje 216 3anocnenux.

Tokom roguHe, 06yky 13 obnacTtu 3awTuTe og noxapa noxahano je 150 3anocnexunx, 4ok
je 3a CBe HOBO3aMoCIeHe OpraHn30BaHO CTPYYHO OCnocobrbaBake M3 0bnacTu cuctema
ynpaerbara be3begHowwhy nHpopmalmja 1 0CHOBa KOHTUHYUTETA MOCOBatba.

Ha cneuvjannsauumjy v pare LWKonoBawe W3 06nact MHTEPHE peBW3uje, Kao W Ha
cneumjanucTidke cTyamje Ha MNpasHoM akynTeTy, ynyheHo je ykynHo 9 3anocneHmx.

Tokom 2025. roguHe CTPYYHO NULE 3a 3aLUTUTY XWUBOTHE CpPeamHe je buno ynyheHo Ha
0byKy 3a ynpaerbate 0TnagoM, a 3a HOBO3anocrneHe je opraHu3oaHa obyka 13 obnactu
6e3benHoCTV 1 3apaBrba Ha paay.

Y 2026. roguHu nnaHupaHe cy obyke 13 06macTu 3alTUTE XNBOTHE CPEAMHE, 3aLUTHTE
nopartaka kopucHuKa kao u obyke koje ce ogHoce Ha 6opby npoTuB Kopynumje.

13.2.2. PopHa paBHONPaBHOCT U NOLUTOBAHE JbYOCKMX
npaea

KomnaHuja noctyna y cknagy ca ogpenbama 3akoHa O poaHoj paBHonpasHocTH (,Cn.
rnachuk PC”, 6p. 52/21) u TlpaBunHuka o BoMery eBMAEHUMjE M M3BELITaBaky O
OCTBapuBaky POLHE PaBHOMPABHOCTM U carnacHo oapeabama 3akoHa CBake roguHe
CauntbaBa; [oaulkby W3BELWTaj O OCTBapMBaky POAHE paBHOMPaBHOCTM Komnavuje
JdyHaB ocuryparwe“ a.g.0M EBugeHUMjy nogataka O OCTBapuBakby pogHe
paBHonpaBHocTu Komnawuje [lyHaB ocurypare“ a.0.0. Koju ce [ocTaBrbajy
MuHuCTapeTBY 3a byAcKa M MatbUHCKA NpaBa W APYLLITBEHW Anjanor, Ynpasu 3a pogHy
PaBHOMPAaBHOCT.

KomnaHuja uma nsbanaxcupao yyewwhe oba nonay ykynHom 6pojy sanocrneHux. Y pogHoj
CTPYKTYpU MeHalMeHTa ydewwhe xeHa je Ha 3agoBorbaBajyhem creneHy. Y ykynmHOM
Opojy obyka 3anocneHux nogjeaHako cy sactynibeHa 0ba nona. 3anocnenun y Komnaxuju
UMajy TpeTMaH jedHakux MOryhHOCTM UM MOCTynawa HEe3aBUCHO Of pace, nona,
POAMTErbCTBA, Bepe, MONUTUYKE MPUNALHOCTH, JIMYHUX OAHOCA, HALMOHAMHOCTM,
APYLUTBEHOr MOpekna, 34paBrba, CTapoCTM, WHBANMAMTETA W APYTUX  JIMYHWX
KapaKkTepucTuKa.
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KomnaHuja nowwTyje Hayena fa ce npema 3anocneHnMa He CMe NpuMerMBaTh AUPEKTHa
WNW VHOMPEKTHa AMCKPUMUHaUMja Yy 3anolsbaBatby, edykauuju, HanpegoBaky W
NPOMOLMjW, UNK a Ce Ha HeKW HayuH MoBpede noeesaHa npasa. KomnaHwja Heryje
NONMTUKY TONepaHLyje, u3rpadby KONEKTUBHOT U TUMCKOr paga.

Y uurby cTBapara YCroBa HEONXOoAHWX 3a 3apaBy W 6e3bedHy pagHy OKOMWHY,
KomnaHuja opraHusyje pag Ha HauuMH KOjUM Ce CrmpedvaBa nojaBa 3nocTaBibaka W
3anocneHuma 06e36efyjy ycrosw paga y kojuma Hehe GUTH M3NoXeHM 3MoCTaBbakby 04
cTpaHe KomnaHuje, 0AHOCHO OArOBOPHOT NKLa Nk 3anocneHux y Komnaxuju. Komnaxuja
je OyxHa fa ceakor 3anocfieHor, npe CTynaka Ha pag, NMMCMeHUM nytem obasecTu o
3abpaHi BpLUeHa 3M0CTaBIbaka Ha pady v npasuma, obaBe3ama W 04roBOPHOCTMMA
3anocneHor u KomnaHuje y Besn ca 3abpaHoM BpLuera 3M0CTaBrbatba, Y Cknagy ca
3akoHom. [lpouedypa 3awTuTe Of 3M0CTaBrbawa Ha pagy AeTarbHO je perynucaHa
WHTEpHUM akTuMa KomnaHuje, koja Cy AOCTynHa CBMM 3anocrieHnMa kako 6u 6unm
yno3HaTh O HauMHy MokpeTatba W cnpoBofjera nocTynka.

Tokom 2025. roguHe Huje GUNo NpujaBIbLEHNX CyyajeBa QMCKPUMMHALM|E MM MOBKHTa.

KonektvaHuM yrosopom KomnaHuje, Koju je 3akrbyyeH ca CMHAMKaNHOM OpraHu3aLmjom
KomnaHuje, yTBpheHn cy koeduumjeHTn 3a yTBphHBae OCHOBHE 3apaje no rpynama
nocrnoBa, a y 3aBMCHOCTM O OMWTWUX W NOCEOHWX ycroBa M yTBPAEHWMX OMTMX
KpuTepujyma 3a BpeHOBatbe pagHuX MecTa. 3a CBako pagHO MecTo yTBpheH je jeaaH
koemumjeHT 3a obpauyH 3apage. Takohe, uHTepHum aktom KomnaHuje, MMonutukom
3apaja, HakHaga 3apaja W Apyrux npumarba 3anocneHux y Komnanujy [lyHas
ocurypamwe“ a.4.0., npeasuheHo je Aa ce HEeHUM CrnpoBoheweM, 3anocneHnMa y
KomnaHuju rapaHTyje: jefHaka 3apaja 3a WCTU paf wiu paj UCTe BPeaHOCTW Koju
ocTeapyjy y KomMnaHmju, npaBn4HOCT 1 0BjeKTUBHOCT NpUnukoM yTBphrBatba pesynrara
pafa u HarpafuBara W jeQMHCTBEHA OMHaMWKa UCnnaTe 3apaje, HakHaae 3apaje u
ApYrvX NpyMatba.

Ydeo xeHa Ha pykosodehum no3uyujama y Komnanuju

* Yneo xeHa y U3spluHom ogbopy (%) 25%
- Yneo xeHa y HagsopHom oabopy (%) 75%
- Ypeo xeHa Ha 1. 1 2. HMBOY ynpaBrbawa ucnog HaasopHor u

W3spLuHor ogbopa (Aupekumje, PyHkuUmje n [PO) 33%

PodHa u keanuchukayuoHa cmpykmypa y Komnanuju

CreneH cTpyyHe cnpeme | Mywku | XKeHcku | YKynHO

I 1 5 6

Il 7 8 15

Il o7 68 125

\' 300 700 1.000

\ 4 6 10
VI-1 163 255 418
VI-2 3 4 7
VII-1 473 709 1.182
VII-2 36 55 N
VIl 6 12

6

13.2.3. bopba npotvB Kopynuuje U nuTaka y BE3un ca
noamuhneatem

KomnaHuja ,[lyHas ocurypamse®, kao ApyLUTBEHO oaroBopHa KoMmnaHuja, Texu HajBuwmnm
CTaHAapAvMa nocroBatba U Kao Takea, ONpeaerbeHa je aa crnpeyn caku nojasHu 0bnnk
Kopynumje 1 MuTa y CBOM NOCIOBakbY.

Monutuka npotue muta (ISO 37001:2016), kojy je Komnanuja yceojuna jaHyapa 2021.
roguHe umnnemeHTUpaHa je y MpasunHuke 1 npouenype Komnauvje, y OKBUpY KojuX je
NpOMMUCaH HauuH CripoBofera KOHTPOSa, W3BeLTaBaka W NpoLecyvpara nojaBHUX
obnvka MuTa 1 kKopynuuje.

CekTop 3a cripeyaBatbe U OTKpUBaH-E NpeBapa 1 npakba HoBLaA, Y YMj0j je HaanexHOCT
cnposohere M npumeHa ctangapga npotvs muta (ISO 37001:2016), KOHTUHYMPaHO
npaTu cBe nojaBHe 06nmMKke NpeBapa y ocurypaty 1 3noynotpeba.

Tokom HafopHe npoBepe npumeHe ctanaapaa ISO 37001:2016 (cuctemu meHalMeHTa
NpoTUB MUTA), cripoBeaeHe y Aeuembpy 2025. roguHe of cTpaHe cepTudmKaLMoHor Tena
GClI, noTepheHo je ga KomnaHuja gocnegHo npumetbyje U yHanpefhyje cBe mepe 3a
MUHUMU3UPaHLE pU3KKa o kopynuuje u nogmuhuearsa. Y Toky 2026. roguHe nnaHupaHa
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je AHanu3a ¥ npoueHa pu3nka og nojaee Muta y Komnauuju, y OKBUPY CBUX
OpraHu3aunoHux aenosa Komnatuje.

Y Toky 2025. rognHe Huje eBMAEHTUpaH HU jegaH nocebaH cryyaj npumatba/gaBarba
muTa. Y Be3n Bopbe npoTMB KOpynuMje BpLUEHE Cy KOHTpone y fBa npeamerta 360r
NPOHEBEPE HOBUA YuukeHe of cTpaHe 3anocneHux y Komnawuju. [poTus jegHor
3anocneHor JoHeTa je oasiyka O packuay Yrosopa O pagy, AOK je ApYroM n3peyeHa
onomeHa npep packug yroeopa. Takofe, y 2025. roguHu npumMrbeHa je jeaHa nputyxba
Of KnujeHTa npoTMB 3anocneHor u3 KomnaHwje, 360r npoHeBepe. 3anocreHoMm je
n3peyeHa Mepa - oTka3 Yrosopa o pagy.

Y okeupy cnpoBofersa lnaHa uHTErpuTeTa, cxogHO ogpeabw unaHa 95. 3akoHa o
cnpeyvaBary kopynuuje, y 2024. roguHn, foHeT je [MpaBWAHMK O MOKMOHMMA W
ynpasrbaky cykobom nHtepeca y Komnanmju JyHae ocurypare”. Y okupy lNpaBunHuka
parte cy fedvHuLmie MuTa, NPUrogHUX 1 NPOTOKONOPaHMX MOKMOHa, cykoba uHTepeca 1
Ap., M NponucaHa je npoLeaypa y cryyajy Aa HeKo 04 3anoCneHUX NPUMK MOKIOH, Kao 1
y Crnyyajy fa noctoju cykob uHTepeca.

Y Toky 2026. roguHe nnaHupaHa je epykauuja 3anocneHux Ha Temy npuMeHe
lMpaBurnHWKa O NOKMOHMMA U ynpaBrbaky Cykobom uHTepeca y Komnanuju ,[yHas
ocurypare*

lMpaBuUnHUKOM 0 3awTuTK y3bywmeada y Komnanujn JyHas ocurypare®, nponucaHo je
pa je Komnanwja gyxHa ga y OKBupy CBOjUX OBRalwhera, 3awTutn y3bywusaya of
WITeTHe padre, Kao 1 Aa npedy3ve HeonxogHe Mepe, pagu obycTaBrbama LTeTHe
pafmwe W OTKnawara nocreguua wretHe pagke. Komnanuja omoryhasa aHOHUMHY
npujasy, Koja ce MOXe NOAHETU MUCAHUM MyTeM, eNeKTPOHCKOM MOLITOM Ha emawn
koHTakT LleHTpa Komnanwje wnu oBnawheHor nuua 3a y3bywMBatbe, Kao 1 nyTem
TenedoHa, nosvBawem KoHTakT LleHTpa, koju ogmax obasewTaBa Cektop 3a
crpeyaBatbe 1 OTKpUBarLE Npesapa W npakba HoBLa, paay Jarber noctynara. YKonmko
je npujasa ynyheHa TenedoHOM, O TOMe Ce CauntbaBa 3arnncHUK.

MpumrbeHa je jeaHa npwjasa Of CTpaHe aHOHUMHOr Y36ykMBa4ya NPOTWB jedHOT
3anocneHor u3 Komnanuje. Cryyaj je ucTpaxeH y kpaTkoM poky, a cBe npema 3akoHy
MMpaBurHKKy 0 3awwTuTK y3bywmsaya y Komnanuju JyHas ocurypare™. YTBpheHo aa
npwjasa Huje ocHoBaHa. [lo cafa y KomnaHuju Huje eBuaEHTUpaH cnyyaj oaMasae npema
y36yH1Bavy.

MocebaH cokyc KomnaHuje ycmMepeH je Ha KOHTWUHYWpaHy eaykauujy 3amnocrieHux y
obnactima cnpeyaBatba npatba HOBLa 1 (hUHaHCKpatba Tepopuama, bopbe NnpoTuB MuTa
n kopynumje. Kpos pegoeHe obyke M mporpame NPOECUOHAmHOr YycaBpluaBakba,
06e3beljyje ce BUCOK HMBO CBECTW M KOMMETEHLMja 3anocneHnx, YuMe ce A0AaTHO java
KOpPNOpaTMBHW UHTETPUTET M CUCTEM UHTEPHUX KOHTPONA.

Obyka y Be3u crpeyaBara nparba HOBLA W (PUHAHCMpara TepopusMa CrpoBoaM Ce
jedHOM roauwbe Yy cknagy ca 3akoHOM O ChpevaBakby Mpara HoBLA U nponuca
Komnanwje. Y Toky 2025. rogune noxahano je 218 3anocrneHa u3 Komnanuje koju
0baBrbajy NOCNOBE XUBOTHUX OCUrypara 1 NUKBUAALM|E LUTETA XMBOTHUX OCUTypaksa.

Takohe, geuembpa 2025 roguHe. 3anocneHn 3adyXeHu 3a capagry ca AreHuujom 3a
crpevaBatbe Kopynuuje, NpucycTBOBanu cy obyum Koja je CnpoBedeHa Yy opraHnsaumju
AreHuuje y okeupy [lnaHa uHTerputeTa, Ha Temy ,PykoBogunal kao nokpeTad
WHCTUTYLMOHANHOT MHTErpuTeTa’.

13.2.4. QOctane akTMBHOCTM Ha
3anocneHnma

norby Opure o

Komnanwja 3anocneHuma, takohe, obesbefyje u: ynnate y A0OGPOBOSbHM MEH3NOHM
oHA; Jogeny cpeacTasa convaapHe nomohu; jybunapHe Harpage 3a HenpekvugaH pag
y Komnanuju; jegHokpaTHa gaBara nosogom 8. mapTa, Yckpca, boxuha; 3ajam 3a
HabaBky orpeBa, 3uMHULe, YLIGEHVKA 1 LUKOMapUHE; oAU ogmop Y Tpajaky og 30
pagHUX AaHa rogulltbe 3a 3anocreHe Koju Cy poauTerbu gele ca CMeThama y passojy
1 3a 3anocneHe ca 3apaBcTBeHUM npobnemuma y ogpefeHum cryyajesnma ofobpasa
ce pag of kyhe.

WHbopmaTiuka dyHKLMja, nyTem aHKeTa, BOAW payyHa O 3af0BOSbCTBY 3aMOCNeHNX Y
Be3n ca KopuwheweM W JOCTynHowhy cuctema, OpsvHOM pellaBata 3axTesa,
KBanuMTeTOM MHOpMaTUYKe NOAPLLKE, Kao W YKYMHUM 3a00BorbcTBOM yenyra HelpDesk
n ServiceDesk cuctema. Pesyntatu aHkeTe cnposogeHe y 2025. roguHw, ykasyjy Ha
BUCOK HMBO 3a[0BObCTBA KopucHuka T cuctema u U@ nogpiuke, npy yemy cy nocebHo
NO3UTMBHO OLieHEHN JOCTYNHOCT CUCTEMA, CTPYYHOCT nogpluke 1 6p3vHa pellasatba
npuwjaea. VictoBpemeHo pesyntati noTephyjy 3HauajHy CTpaTeLLKy U NPOaKTUBHY Yrory Y
nocrnosawy, Y3 WAEHTU(MKOBAH NpocTop 3a YHanpehewe y obnactu MHTEpHe
KOMYHMKaLMje, KOPUCHWUYKOT MCKYCTBA W Aarber passoja AuruTanHux npoueca.
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JegaH og nokasaterba Gpure 0 3anocneHuma, kao HajbutHujem pecypcy Komnanwie,
ornega Ce Uy HUCKOj CcTonu hnykTyauuje 3anocnexnx. Y 2025. rognHu usHocwna je
10,75%, oK je npoceyaH pagHu ctax y Komnanuju 17 roguna. YKynHo je npumrbeHo 74
myLukapua n 130 xeHe, a KomnaHujy je Hanyctuno 125 mywwkapada v 186 xeHa.

13.3.  OgHoc npema KnujeHTma

Op Benukor 3Havaja 3a mocrnoBawe KomnaHuje je KOHCTaHTHO yHanpehewe Gpure o
KIWjeHTUMa M KBanMTETHO KOMYHULMpake ca KhujeHTUMa Kpo3 CBe BPCTE KaHana
KOMYHWKaLuje.

OcHoBHo Hay4eno kojum ce Komnanuja ,JlyHas ocurypatbe” Beh rogmHama pykoBoau jecte
nocTaBrbatbe KOPUCHWKA ycryra ocuryparba y LeHTap CBOjuX akTueHOCTW. KomnaHuja
HacToju Aa pa3suja CNOCOBHOCT pasymeBatba W afekBaTHOr OAroBaparba Ha noTpebe
KnujeHaTta, fa pasBuja BELUTMHE NPOAKTMBHON pearoBatba Ha npumende, cBe ca Lubem
ycnocTaBrbara 1 0ApxaBara 04HOCa NOBepeHa 1 JyropoyHe nojanHoCTy.

KomnaHuja Beh gyxu nepuop HacToju ha yHanpeau CBOje AWMUTaHO NOCROBawe Y
CKnagy ca 3axTeBuMa TPXKUWTA, HacTojehn ga wro Behu Opoj ycnyra npyxu 1 OHNajH.
Tokom 2025. rognHe, HacTaBrbeHM Cy npouecy nobosbluaka KOPUCHUYKOT WUCKYCTBa
NPUAMKOM  KynoOBMHE MYTHO-3APaBCTBEHOT OCUrypara, 3akasuBare  JeKapCKux
nperneaa, onakaeawe npoleca npeTnpujasa LITeTa, kao 1 MoaHoWeHa 3axTesa 3a
WHAO NOHYZY 3a rOTOBO CBE BPCTE OCUrypatba.

Tokom 2025. roguHe, KoHTakT LieHTap je npuMuno npeko 6223 3axteBa — npeTnpujase
wTeTa, a HajBehu Bpoj ce ogHOCKO Ha AOOPOBOILHO 3PABCTBEHO OCUTypamEe. Y NCTOM
nepuogy, NpUMIbeHo je 1 1937 ynuta 3a kacko noHyge kao u npeko 1372 3axTeBsa 3a
MOHyAy npon3soga ,dysap kyhe®.

KnujeHTma npyxamo cBe HeomnxogHe MHopMaLmje BesaHe 3a Npou3Bode, AeTarbHo
npeacTaBbamo YCOBE OCUrypara 1 ypyyyjemo cBe HEONXoAHe nucaHe WHdopmaumje,
Bogehn payyHa ga y NOTAYHOCTW UCMOLITYjeMO CTpora npaBuna 3alTuTe nogataka o
nmyHocTn. Tokom 2025. roguHe KoHTakT LeHTap je npumuo u obpagmo npeko 40.000
nosmea 1 npeko 45.000 mejnosa.

Konmanuja je cojy WEB npeseHTauumjy ycknaguna Ha cTaHdapAHOM HOBY Ca CKYMOM
npenopyka WCAG (Web Content Accessibility Guidelines) 2.1 1 2.2 ctaHgapanma. Tekct
“Ma BWCOK KOHTPACT Yy OfHOCY Ha NO3aduHy, cafpxaj je npunarofleH pasnuunTium

TMnoBuMa ypehaja, AyrMag U NMHKOBM Cy jacHO HarmnaleHu 1 npeseHTauuja He ryou
(DYHKLMOHANHOCT W MHopMaLvje kaga ce yenuya yak u npeko 400%. ViHTepdejc je
moryhe KOpUCTUTMW NPEeKo TacTaType W NOCTOjW jacHa BU3yeNHa MHAWKaLmja, Koja nokasyje
rae ce KOPUCHUK TPEHYTHO Hanasw Ha CTpaHuLM.

MocebHy naxwy Komnauuja noceehyje npoueaypama ynpaeibaka npuroBopuma, koje
KOPUCHULYM YCryre ocuryparsa Mory JOCTaBbaTit IMYHO, MOLUTOM UIU OHNAjH.

Caw npuroopu Koju aonase y Komnanujy pacnopefyjy ce no XUTHOM NoCTynKy, kako 6u
Ce cKpaTunu npeaBuheHn POKOBW 3a HUXOBO pellaBare. EBuaeHTUpare n npahete
TOKa MpUroBopa CnpoBoAW ce Kpo3 nocebaH coTBep, a NOJHOCMOLM MpuroBopa Y
CBaKOM TPEHyTKy WMajy MOryhHOCT npoBepe craTyca CBOr MpWUroBopa, Mo3uBareM
KonTakT ueHTpa. Tokom 2025. roguHe permctposaHo je u obpaheHo 4.911 npurosopa.

Taxkofe, youeHo je n cMaret-e NpuroBopa Koje gonase og Hapoare 6aHke Cpbuije, roe
cmo 2024. roauHe peructposany 303 npurosopa, ook je Tokom 2025. roanHe KomnaHuja
perucTpoBana 265 npuroeopa.

W3 roguHe y roguHy, Genexumo noeehax 6poj 3axTeBa 1 ynuTa Koju CTiKy myTem KoHTakT
LeHTpa KomnaHuje. HacTojumo ga pelunmo cBe 3axTeBe, Aa A4aMO OAroBope BesaHe 3a
ocurypare W noHyauMMmo Hajborba moryha peLueta.

KoHTaKT LeHTap cepsucMpa Npodajy CBWX BpcTa ocurypatba, npujase LUTeTa, npatu
npoLece OHMajH KynoBMHE Koja ce 0baBrba Ha KOMMaHWCKOM CajTy, a y capagkW ca
Yapyxerem ocurypasada Cpbuje, npyxa 1 uHchopmaumje BesaHe 3a 3anucHuke MYTl-a.

KomnaHuja je ceptuchmkoBana no crangapay ISO/IEC 27001:2022, u npumMetbyje mepe
3aluTuTe NponucaHe HaBeaeHUM ctaHaapaoM. Tokom 2025. roguHe Huje 6uno nospeae
nogataka knujeHata. Takofe, KomanHuja gsa nyta roguilke CNpoBOAM TECTUpaH:E
PaMBOCTY M pETECTUPaHE PakbUBOCTM MHGYOpPMaLMOHor cuctema. Tokom 2025. roguHe
CBW 3aCMOCIEHN Cy Y OKBUPY edykaTOBHOr nporpama, nytem e-nnatopme Kaspersky
ASAP* npowunu oByky o ,Phishing" Hanaguma 1 curypHOCTW Ha MpeXxu.
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13.4.

OgHoc npema 3ajeaHuum

Y cknapgy ca cnoraHom ,[lpujaters octaje npujaters”, KomnaHwja nomaxe gpyLwiTBy Y
Kojem nocryje ¥ Ha Taj HauMH 3ajegHuuM Bpaha 4eo OHora WTO joj je noaapwna 3a
AELEHMje y Kojuma je nocTana ycneluHa komnaHuja u ctyb ocurypatsa y 3eMrbMm.

KomnaHwja je cBoje akTMBHOCTM yCMepuna Ha MOApLUKY MOKAaNHOj W WWPOj APYLLTBEHO)
3ajegHuum. MocebHO je opujeHTMCaHa Ha NapTHEpPCTBO, OAHOCHO Uwib Bp. 17 nog
HasuBoM ,[lapTHEPCTBOM [0 LMrbeBa“, Npeko Kor peanusyje W cBe ocTarne uurbese
OOPKMBOT pa3Boja koje cy YieauweHe Haumje aedomHucane 2015. roguHe y Mapuay.

OcTBapeHo je NapTHEPCTBO Ha CBUM HMBOMMA, KaKo C JIOKanHOM 3aje4HWULOM, OpraHumMa
NoKanHe camoynpaBe, MUHUCTApCTBUMA W ApYTUM BRAaAWHUM WHCTUTYLMjaMa, Tako 1 ca
HEeBMaaMHWM  CEKTOPOM, CrOPTCKUM  YApYXewuma, 00pa3oBHMM  ycTaHOBaMa,
nopoanuama kojuma je notpebHa nomoh, TaneHToBaHUM MojeavHUMMa 1 ApyrMa.

KomnaHuja ynaxe y obpasoBatbe, CropT, KyNnTypy, 3APaBCTBO W YMETHOCT M MOMaxe
coLujanHe NpojekTe 1 NpojeKkTe XyMaHUTapHOT KapakTepa.

Heku o HajaHauajHujux npojekara cy:

o [pujaTers og getnkbcTea®, koju Komnanuja peanusyje ¢ 6pojHum naptHepuma. To je
HajOpOjHMjM 1 HajyTULajHUi npojekaT Koju ce peanusyje y Cpbuju, anu genom u y
pervoHy 6uBle Jyrocnasuje. Bogehu napTHep y TOM MpOjeKTy je opraHusaumja
Cnoptcke urpe Mnagux, koja MPOMOBULLE HAYMH XWUBOTA YMji CY OCHOBHW NOCTYNaTH
pasymeBate, NpujaTerbCTBO, NOLWTOBaKkE PasnMUUTOCTH, CONMMOAPHOCT U (ep-nrej,
Kao HajOenoTBOPHWja anTepHaTUBa CBMM HEraTMBHWUM yTULajUMa AaHalukbuue, npe
CBEra BPLUHAYKOr Hacurba.

o XyMaHWTapHe aKTUBHOCTW, KaO KOHTWHyWpaHa AOHaTopcka MOApLUKa AeceTHama
TOKamnHUX CMOPTCKIX, KYMTYPHWX M EKOMOLLKMX YAPY)XEHsa, NojeauHala 1 opraHusauyja,
Kao 1 NpojeKTMa Y NoKanHuM 3ajeHuLama Yujm je Lurb ovyBakbe CropTCKOr Ayxa kog
Jeue ¥ OoMnaguHe, Kyntype, Tpaguuuje n obudaja, eKOHOMCKM pasBoj IokanHe
3ajeqHuue, nocnewviBakbe 0bpasoBara W 3aycTaBrbare Ofacka Mnagnx ca cena u
N3 Mamwkx cpeguHa. Ty Cy W JOHaumje LWKkornama, JOMOBMMA 34paBrba, bonHuuama,
KNMWHUYKUM  LIEHTPUMA, NpUXBaTWMWLLTMMA, CMOPTCKUM KonekTusuma, KY[I-oBuma,
JeYjUM LeHTpuMa MW knyboBMMA, OMMAAMHCKUM OpraHu3auujama, eKOoroLWKAM
NpOjeKTUMa, YAPYXErUMa 0vyBatba TpaauLmje 1 KynType, yapyxewuma xeHa.

KomnaHuja je nogpxana cnegehe xymanutapHe npojekte y 2025. rogunu:

+ ,C Tamapom y akumju“, HacTaB/beHa je capagra u y 2025. roguHn 1 TUM nyTem
Npy)XeHa NoapLLKa CoUMjanHo HajyrpoXeHujUM nopoauuama Ha LEemnoKynHoj TepuTopujun
Peny6nuke Cpbuje n Penybnuke Cpncke.

+ lpBe 1 HeycTpawmee” — xeHe koje cy npomeHune Cpbujy — eaykaTBHM npojekar
BojaHke 3a feLly u omnaguHy y kome je obpafero 10 buorpadimja vyBeHnx Cpnkukba Koje
Cy, Y pasnuMuuTum npodoecnjama M akTUBHOCTUMA W Y TELKAM APYLUTBEHUM
OKOMHOCTUMa, NoKasase fa XeHe MOry paBHOMPaBHO Aa yTUYY Ha pas3Boj 1 MPOCNepuTeT
ApYyLITBA.

* MokpeT ,3 nnyc’, Tpoje v BuLwe geue, n'y 2025. roanHu je HacTaBibEHa capagkka 1 TUM
nyTem npyxeHa nogplika NOpPOAMUM Kao KrbyyHoj henuju ApywTsa, kao 1 nomoh vy
pelLaBatby Naja HaTanuTeTa u uHaHcKjcka nogpLka 6pojHM nopoauLama, ca Tpoje 1
BuWe geue. Lurb npojekTa je ga ce npyxw nogpluka nopacty Hatanuteta y Cpbuju u
HeroBarby NOPOANYHIX BPEQHOCTM!.

* LleHTap 3a Hectany u 3noctasrbaHy geuy ,Mrop Jypuh®, KomnaHwja je og novetka
aKTyanuaauuje OBOr ApyLTBeHor npobnema aHraxxoBaHa Ha MoApLILM NPOjeKTMA Koju
peLLaBajy KpuaHe CuTyauuje u NoACTMYY ApYLITBEHY Bpury 0 0BOj TEMM.

MoapLika KynTypu 1 npomoumja KomnaHuje ornega ce y NoapLUILM BEUKAM NpojexTuMa
y KynTypm v obpasoBarby y 2025.rogunHu:

* MNogpLuka peanusaumju PUAMCKIX npojekaTa ca 3Ha4ajHUM YMETHUYKUM W COLMjanHum
ambuumjama.,Borba cuHoBmbeBa“ u Jbyrbaj Me HEXHO!;

* MogpLka dunmckom npojekty ,Pyka npasge’, ca TEMOM W3 HeJlaBHe HauuoHamnHe
ucTopuje;

+ CnoH3opcka noapLuka uriMckoM AOKYMEHTAPHOM MPojekTy , TUWMHA® (JOKYMEHTapHM
cepujan O Haj3Ha4ajHWjUM CPMCKUM CpeaH0BEKOBHUM MaHacTUpumMa);

+ Belgrade river fest*, koHueptn ceeTckux 38e3ga LloHa fleyenaa u Jlys Kasan;

+ Ev Days — nogpuuka Cajmy enektpuyHinx aytomobuna, ckyny noceeheHom 3HauajHuMm
TEXHOIOLLKVAM MHOBaLMjama y ayTOMOBUICKO]j UHAYCTPHjW, ca 03BUIbHUM penepkycujama
Ha eKoroLLKa 1 coLpjanHa nuTamwa;

« JbybaB thect” — noapLuka KynTypHo-3a6aBHOj MaHUECTaLM|M YK je Lnrb CaBIbere
MOPOANYHMX BPEAHOCTH M NPOMOBHUCAHE KYNTYpE Y CBAKOAHEBHOM XMBOTY;

+,Tipsy time* — nogpLuka pagy TeHucke akagemuje Tuncapesuh Kojy BOAK 1 HEMOCPEAHO
HOME YNpaBrba Halll NpocrnaBrbeHun CNopTUCTa;
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bpojHe cnopTcke, cajamcke u 3abaBHe MaHudecTauuje koje je Komnanuja nogpxana y
npoteknoj 2025. roguHu cy, namehy ocranux, 1 oe:

3umcka KynTypHo-3abaBHa MaHudecTauuja ,3umcka bajka“ y CaBckom napky;

o CroH3opcka noapLuka cajMoBuma neHsnoHepa y Huwy v Hosom Cagy;

o (CnoH3opcka nogpLluka ogpxasaty CBeTcKor wamnuoHata y 6oau Gunguiry, ogu
tutHecy v aepobuky, 3a 2025, y Yauky;

o Cajamcko-kynTypHa MaHudectauuja ,Wine vision 2025,

o [logpwka ®K ,Cypoynuua“, HajjyxHujem npeonuraily y Cpbuju oko kora ce akTUBHO
OKyNSba W Koju Noapasa LEeo rpag v OKoMHa peruja.

KomnaHuja TpagmuumoHarHo opraHuayje akuuje nogene HOBOroauLLKUX naketuha aeum ¢
nocebHnm notpebama, ycraHoBama 3a He30pWHYTY Adely, NpUXBaTUIWLLTUMA,
YOPYKEHMMA U LIEHTPUMA 3@ COLMjarniHO CTapatbe Yy BuLwe rpagosa y Cpbuju. Cnarbem
naketuha wupom 3emrbe, Komnanuja je um 2025. roguHe nokasana nocseheHocT
APYLUTBEHO] 3ajeaHuuM, YnHehn fobpa aena v noMaxyhu narpagsy nenLuer u xymaujer
OKpYXetba.

13.5. [opatHe nHdopmaumje
KomnaHuja noceayje cneaehe ceptudmkare:

e [SO 9001:2015 Cuctemn MeHalIMEHTA KBANUTETOM
SRPS ISO 10002:2019 MeHalMeHT kBanuTeTOM — 3a40BObLCTBO KOPUCHWKA —

CMepHuLe 3a NoCTynake ca NPUroBopuMa y opraHusaupjama

o |SO/IEC 27001:2022 BesbegHocT uHthopmauuja, cajoep GesbeaHocT M 3awTuTa
npueaTHOCTM — Cuctemun MeHaymeHTa 6e36eaHoLwny MHopmaLmja

¢ |SO/IEC 20000-1:2018 VHdhopmaLmoHe TEXHONOMHje — MEHALIMEHT ycnyrama

ISO 22301:2019 Be3beaHocT n oTNOpHOCT — CUCTEMU MEHALIMEHTA KOHTUHYUTETOM

rnocrnoBara

ISO 37001:2016 Cuctemmn MeHaLMeHTa NpOTMB MUTa

ISO 50001:2018 Cuctemmn MeHaLMeHTa eHeprijom

ISO 14001:2015 Cuctemu MeHalIMeHTa XMBOTHOM CPEANHOM

ISO 45001:2018 Cuctemun meHalMeHTa 6e3begHowhy v 3apaBrbeM Ha pagy

ISO 55001:2014 MeHayMeHT UMOBWHOM - CUCTEMM MEHALIMEHTa

ISO 30301:2019 NHdpopmauuje 1 gokymeHTaumja - Cuctemmn MeHalMeHTa 3anucuva

IQNet SR -10:2024 3axTeBn cuctema MeHalMeHTa ApyLLUTBEHOM OLroBOPHOLLAY.

14. U3BELUTAJ O KOPITOPATMBHOM
YINPABIbADY

Y cknagy ca unaHom 368. 3akoHa o npuspeaHum apywrteuma ("Cnyx6enun rnacHuk PC",
6p. 36/2011, 99/2011, 83/2014 — ap. 3akoH, 5/2015, 44/2018, 95/2018, 91/2019 109/2021
n 19/2025) n ynavom 68. Ctatyta Komnanuje, W3spwHu ogbop Komnanuje je y 2016.
roavhm goHeo Oanyky o npuxeatary Kogekca kopnopaTueHOr ynpassbatba [pruspeaHe
komope Cpbuje, objaBrbeHom y "Cnyx6eHom rnacHuky PC", 6p. 99/2012, kao Kogekc koju
ce npumetbyje y nocnosaty KomnaHuje.

14.1. TpaBa akuuoHapa
MpaBa akumoHapa Komnanuje ,JyHaB ocurypawe a.4.0. cy cregeha:

e npaBo yyewnha n rmacara Ha CKynwTMHK, TaKo Aa jeAHa akuwja yBeK Aaje NpaBo
Ha jefaH rnac;
npaBo Ha ucnnaTy AMBUOeHIE;

e paBo yyewha y pacnogenu NUKBMOALMOHOT OCTaTka MM CTevajHe mace y
CKNagy ca 3aKkoHOM KojuM ce ypehyije cTeva;;

e MpaBo npeyer cTuLaka 06MYHIX aKumja u ApYrux UHAHCK|CKMX MHCTPYMEHaTa
3aMeHIbMBIX 3a 0BUYHE aKLmje, M3 HOBUX EMUCH]A;

e [pyranpasay cknagy ca 3akoHom u CTaTyToMm.

WHdopMMcaHOCT akuyuMoHapa CnpoBoaW Ce Yy Cknmagy ca 3akoHuma u Crtatytom
KomnaHuje. WHopmmucaHOCT ocTanux nuua CnpoBOAM Ce y Cknagy ca Baxehom
3aKOHCKOM perynaTuBOM.

Y nepuogy oa I-XII 2025. roguHe ogpxaHe cy 4 cegHuye CkynwtuHe akuymoHapa (1
pefoBHa U 3 BaHpeaHe).
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(veTBOporogmwem). Pewete HapogHe Ganke Cpbuje . Bp. 3765 ofg
14.2. 360p, CacTas v paj opraa ynpasrbarba, 02.03.5022. rommre
onbopa, KoMUcHja n HNXoBe HaANEXHOCTY
4. Canppa [okuh, npeacrasuuk Penybnuke Cpbuje, unaH. Mo obpasosaty je

Ynpasy Komnanuje uuHe Hap3ophn ogbop v U3epnm ogbop. MacTep eKOHOMUCTa, AunnomupaHn npasHuk. Mangat Tpaje o 29.12.2026.
roguHe (YeTBoporoguniitbi). Pewere HBEC 11859 og 09.12.2022. roguHe.
14.2.1.  W36op 4unaHoBa opraHa ynpasibatba

36op unaHosa M3epLuHor n HagsopHor ogbopa KomnaHwje 1 ognyyusare 0 HakHagama Cacras U3BpwHor ogbopa, y n3seLLTajHoM nepuoay:
peduHucann cy ogpepbama CratyTa, 3akoHa 0 ocuryparby W 3akoHa O NpUBPEAHUM .
LpyLLTBIAMA. 1. WBana Cokosuh, npencenHuk NsspiuHor onbopa. Mo obpasosatby je mactep
Y cknagy ca 3akoHOM 0 ocurypatby, YriaHosi ynpase Komnauje, unaHosu HagsopHor v MHXEtbep opraHu3aluoHux Hayka. Maxpar Tpajao fo 03.03.2026. rogue.
Vi3BplHor opGopa, mpe WMeHOBakba Of CTpaHe opraHa fAeduHucanux y Craryty Wsabpara y Hosom Manpaty sa unawa Visspwror onbopa on 04.03.2026.
Komnanuje, obunu cy carnacHocT 3a obasrbarbe (hyHKLmje YraHa ynpase o HapoaHe roane (4eTeoporoauwiby). MpeaceaHyk je Ckynwruie [pxasHe nyTpuje
6arke Cpbije. Cpbwuje, npeacenHuk YnpasHor ogbopa Yapyxewa ocvrypasada Cpbuje u unaH
CKyNTMHa OfMyYyje O WMEHOBakbY M paspelleby unaHoBa HapsopHor oaGopa 1 YnpasHor onbopa ,[y+as ocurypaise® a.a. bawa flyka. Pewetse Hapoate
HapsopHu opbop oanydyje O MMeHOBaky M paspellety MpPeAcemHnka U YnaHoBa .
N3BpLuHor ogbopa 1 unaHosa Komucuje 3a peusujy v ogpefyje HakHagy 3a HuXoB pag. 2. Muvnow MwunaHosuh, unaH. o obpasosarby je AUNNOMMPAHM MPABHUK.
MaHgat npectao nogHowewem nucaHe octaske 20.01.2026. roguHe
14.2.9 Ca cTaB opraH 3 ynpaBrbaHaa (yeTBOpOroamwHsK). MpeaceaHuk/unan HagsopHor ogbopa ,[lyHas ayTo® 4.0.0.

Pewwere HapoaHe 6anke Cpbuje I. 6p. 5475 op 21.04.2022. roguHe.

Cacras HapsopHor ofg6opa, y 13BeLLTajHOM nepuoay:
3. Muno MapkoBuh, unaH. Mo obpa3oBatby je AMNNOMUPAHM EKOHOMMUCTA.

1. TatjaHa Bykuh, npegcrasHuk Penybrnuke Cpbuje, npegceaHuk, (HesaBucaH Mangart tpajao go 03.03.2026. roguHe. M3abpaH y HOBOM MaHaaTy 3a unaHa
unan). Mo o0bpasoBatby je MacTep MHKEHEP OPraHn3aLMoHNX Hayka. Mangat W3BpwHor opbopa op 04.03.2026. roguHe (4eTBOpOroguilibM). Peluewe
Tpaje oo 14.05.2026. roguHe (YeTBOporoauwisy). Pelwewe HapoaHe 6aHke HapopHe 6aHke Cpbuje I". 6p. 5476 og 21.04.2022. roguHe.

Cpbuje I'. 6p. 3133 op 07.02.2022. roguHe .
4. 3opan Cy6otuh, unaH. Mo obpasosary je Aunnommpann ekoHomucta. Mangat

2. CsetucnaB TpudyHoBuh, npeacrasHuk Penybnuke Cpbuje, unaH, Tpajao ao 03.03.2026. roguHe. M3abpaH y HOBOM MaHaaTy 3a unaHa M3spLuHor
(HesaBucaH unaH). Mo obpasoBatby je AuNnoMUpaHn ekoHomucta. Mangat onbopa of 04.03.2026. roguHe (YeTBOpOroaukby). MpeaceaHuk je YnpasHor
Tpaje g0 14.05.2026. rogmHe (4eTBOporogmwwmby). ObaBrba  GyHKUM)Y onbopa ,[lyHas ocurypame” a.a. bawa Jlyka. Pewere HapogHe 6aHke Cpbuje
npeacegHuka Komucwje 3a pesusnjy Komnauuje. Pelwere HapogHe 6aHke I. 6p. 11615 04 01.12.2022. roguHe.

Cpbuje I'. 6p. 3159 op 08.02.2022. rogmHe.

BojaHy Pauyesnhy, npectano je unaHcteo y MsspwHom ogbopy gaHa 28.01.2025.
3. MwuneHa MapkoBuh, npeacrasHuk Penybnuke Cpbuje, unaH. Mo obpasosary roguHe, 36or nogHoluea nucaHe octaeke. YnaH je HapsopHor ogbopa ,[yHas ayTo*
je aunnomupaHu npaBHuK. MaHgat Tpaje o 14.05.2026. roguHe A.0.0.
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Hapsopuu ogbop KomnaHuje, obpasoBao je Komucujy 3a peBusmjy y crneaehem
cacrasy:

1. Csetucnae TpudyHoBuh, npeacegHuk, (YETBOPOroamMiLKLM MaHgaT Tpaje 4o
19.05.2026. roauHe);

2. Mwunena MapkoBuh, unaH (4eTBOporoguwiy MaHgat uctuye 19.05.2026.
roguHe);

3. 3opaH [lonosuh, unaH (4eTBOpOrogMwWHM MaHaaT Tpaje Ao 14.05.2026.
roguHe) (nuue Koje uma ogroeapajyha 3Hawa W pagHO MCKYCTBO y obnactu
(uHaHcKja, a Koje je He3aBuCHO of KomnaHuje y CMUCY 3aKOHa, MMEHOBaH je
3a unaHa Komucuje 3a pesuaujy Ognykom CkynwtuHe Komnanuje 0 UMeHoBakby
unaHa Komucwje 3a pesusnjy Komnanuje ,[yHaB ocurypamwe” a.g.0, C 6poj:
22/22 op 13.05.2022. roguHe).

KomnaHnuja noctyna y cknagy ca ogpeabama 3akoHa 0 pOfHOj paBHOMPaBHOCTU. Yaeo
xeHa y VsspwHom opbopy Komnanuje je 25%, a yaeo xeHa y HagsopHom opbopy
Komnatwije je 75%. MpoceyHa ctapocT unaHoBa HaasopHor v M3BspLuHor ogbopa y 2025.
roguuu je 49,87 roguta.

14.2.3. Pap v HagnexHoCTV opraHa ynpaerbaka, Komucuje 3a
peBu3unjy 1 npeaceaHuka MaspluHor ogbopa

HauuH paga, nocTynak npunpeme, casvBatba ¥ 0apxaBara cegHuua MsspluHor ogbopa
u HapsopHor oabopa ypehenu cy lMocnoHuumMma o pagy VsspHor v HagsopHor
opbopa.

HauuH papa, nocTynak npunpeme, casvBara W ofpxaBawa cefHuua Komucuje 3a
pesuanjy HapsopHor opbopa Komnanuje ,[lyHaB ocuryparwe” a.n.0. ypehieHu cy
MocnosHukoM 0 pagy Komucuje 3a peusujy.

Mpeacennnk MsepwHor opbopa npeactasmba M 3actyna Komnawujy, ¢ TMM aa npu
3aKrbyymBatby NPaBHUX MOCMOBA W Mpedy3uMarsy MNpPaBHUX pajku NpeacepHuk
W3BpluHor ogbopa ayxaH je ga obesbean notnuc jeaHor ynaxa VsspLuHor ogbopa., y
cknagy ca ogpenbama Crartyta.

Oppenbama Cratyta Komnanuje ,[yHas ocurypawe® a.n.0. (,Cnyxbenn nmct
Komnanuje®, 6poj 16/12, 40/15, 51/15, 09/16, 21/16, 39/18, 18/19, 24/19, 37/21, 11/22,

18/22 v 9/25) perynucaHe cy HagnexHocTu opraHa Ynpase KomnaHuje, /3BpLuHor
HagsopHor ogbopa, kao n Komucuje 3a pesusujy.

Y nepuogy og I-XIl 2025. roguHe, ogpxaHo je: 21 cegHuue HagsopHor ogbopa, 13
ceaHuua Komucuje 3a pesusujy 1 68 cegHuua M3spwHor ogbopa.

Y Beorpagy, 25. mapta 2026. roguHe.

. [IPEAC 'M3BPLUHOT |

" “Bpariucnas Tpudyroeuh

}b/‘-IHAH W3BPIHON OfJEOPA

3opau Cyﬁomh



W3BELLUTAJ O NMOCJIOBAKY 2025, FoRUHA
KOMMNAHWJE OYHAB OCUT'YPAHE
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1. NMPUBPEOHA KPETARA Y PENMYBILIN
CPBUJUN U OKPYXERY

NPUBPEAHA AKTUBHOCT Y MEHRYHAPOJHOM OKPYXEHY

[mobanHa ekoHoMMja je M3Mehy MOMUTUYKe HEM3BECHOCTM M EeKCMaH3uje BeluTauke
nHTenureHumje y 2025. roguHu npeTpnena cTpme YcrnoHe w nagose. MefyHapogHu
MoHeTapHu ¢oHg (MMO) je y HajHoBujem u3BewwTajy (World economic outlook update,
January 2026) 6naro noBehao nporHo3y rnobanHor ekoHoMckor pacTa 3a 2026. roguHy,
y3 ynosopewe [a BelTayka MHTENUreHuuja, TProBUHCKE TEH3Wje W reononuTuuka
HEeW3BECHOCT M fjarbe NpeacTaBsbajy 3HayajHe puanKke no CBETCKY npuepesy.

« [nobanHu pacm

lMpema HajHoBuMjem n3BeLwTajy MM® ouekyje ctony pacta og 3,3% y 2025. 1 3,3% y 2026.
rogvHn. 3a HanpeaHe ekoHoMuje ce ovekyje brarv pact og 1,7% y 2025. v 1,8% 2026.
roguHu, 0ok he TpxuwTa y pa3sojy pactu no cronn og 4,4% y 2025. n 4,2% y 2026.
FOLVHW, LUTO je BULE Of NPETXOAHMX o4ekmBatba 3a 0,2 n.n.

MpvBpena eBpo3oHe he Takohe pactu 3a 0,1 n.n. BuLe oA o4ekmBaHor, ogHocHo 1,4% y
2025. n 1,3% y 2026. roguHu. PacT amepuuke npuspege he ycnoputn ca 2,8% y 2024.
Ha 2,1% y 2025. roaunu, y3 Bnary ctabunusaumjy Ha 2,4% y 2026. roguHu. Y 3emrbama
y pa3Bojy y EBponu cTona pacta he 3HavajHo onagatu, ca 3,5% y 2024. Ha 2,0% y 2025.
rOOMHKM, Y3 HesHaTaH onopasak Ha 2,3% Yy 2026. roguHn. OBakBa O4vekuBama Cy
yrnaBHOM y3pOKOBaHa Harnum nagom nporHose pactay Pycuju, ca 4,3% y 2024. Ha 0,6%
y 2025. roguhn 1 0,8% y 2026. roguHu.

e [nobanHa uHnayuja

WHdnaywja Ha rmobanHom HWUBOY HacTaerba fa cnabw ycneg naga LeHa eHepreHarta u
poba. MM® ouekyje faru nag ca 4,1% konuko je nsHocuna y 2025. roguuu Ha 3,8% v
2026. v 3,4% y 2027. roguHu.

WHdpnaumja y CAL 'y 2025. roguHu usHocuna je 2,7% WTo je He3HaTHO Make Y OAHOCY
Ha NPeTXoaHy roauHy kaga je usHocuna 2,9% W 3HavajHO M3Hag uurba PepepanHux
pesepsy of 2%. MospaTak uHGnauuje Ha ynrbaHe HuBoe y CjeantbeHnM AMepUYKIM
[pxasama, meRyTm, Guhe crnopuju Hero y Apyrum BEMUKUM eKOHOMMjama, AeNMMUYHO
36or BuWMX LapuHa. Y EBPO30HN o4ekuBaHa ctona wHdnaumje y 2025. rogmnHm nsHocu

2,1%n 1,9% y 2026. rognHu. 3HaTHO BuLLE CTOME H(Nauuje npeasuhajy ce y 3eMrbama
y ycnoHy og 5,2% y 2025. n 4,8% y 2026. roguHu.

e Kamamue cmone sodehux yeHmpanHux 6aHaka

Tokom 2025. roguHe BehuHa ueHTpanHuWx baHaka je HacTaBwna ybnaxaBare CBOjUX
MOHETapHWX nonuTuka. EBponcka LeHTpanHa BaHka je y 4eTupn HaBpaTa CHuxaBana
OCHOBHe kamaTHe cTone 3a 0,25 n.n 1 oHe Cy of noveTka roguHe cMarseHe 3a 1,0 n.n.
(PetbepeHTHa kamaTHa cTona Ha AenosutHe onakwuue ELLB TpeHyTHO nsHocw 2,0%).

Amepunuke tenepanHe pesepse cy y 2025. roguHu BULLE NyTa CHWXaBane kKamarHe
ctone 3a no 0,25 NpoLeHTHUX NoeHa, Tako Aa cy TPEHYTHO Ha HoBoY of 3.5% Ao 3,75%,
kako 61 nogpxanu pactyhe pusuke no 3anowrbaBarse ycrnea YCnopeHor TpXULLTa paja,
yNpKOC nojayaHoj MHdnaumju.

Wako ce po caga nmokasana OTMOpHOM Ha nopemehaje, rmobanHa ekoHomuja ocTaje
M3NOXEHa NOTEHUMjaNHO BENMKMM LLUOKOBMMA KOjU Ce MOry akyMynupaTtu TOKOM
BpemeHa. Ctpyywaun MM®-a uctuyy aa CHaxaH WHBECTULMOHM LMKIYC Be3aH 3a
BELUTAYKY MHTENUrEHLM]Y U AEMMUYHO CMUPUBAH-e TPTOBUHCKIX TEH3Wja, MOry nocTaTh
13Bop npobnema ykonuko aofe OO HUXOBOT HArMor NPeoKpeTa. M30cTaHak O4ekMBaHKX
pobutaka y NpoayKTUBHOCTM 04 ynarakwa y A morao 6u wu3aseatit Harnu nag Ha
(OMHAHCHJCKAM TPXMLLTUMA, KOju 61 Ce NOTOM NPEHEO 1 Ha Apyre CEeKTope.

NPUBPEOQHA AKTUBHOCT Y PENYBIALIN CPBUJU

» Bpymo dpywimeeHu hpou3eo0 u UHAycmpujcka npou3godra

Mpema nopauuma Penybnuukor 3aBofa 3a CTaTUCTUKY peanHu pact 6pyto gomaher
npouseogda y 4yetBpToM keapTany 2025. roauHe, y 04HOCY Ha UCTU Nepuos NPeTXoaHe
roguHe, nsHocuo je 2,2%, y Tpehem u gpyrom no 2,0% v y npeom 1,8%. PeanHu pact
BpyTo momaher npoussoga y 2025. roguHn, fobujeH Ha 6a3u kBapTanHux obpadyHa,
n3Hocwo je 2,0% y 0OHOCY Ha NPETXOLHY FOAMHY.

MocmaTtpaHo Nno AenaTtHoOCTUMa, Y YeTBpTOM kBapTany 2025. roauHe, y OAHOCY Ha UCTM
nepuog MpeTxogHe roauHe, HajsHauajHWju peanHu pact BpyTo gopate BPeAHOCTM
3abenexeH je y cektopy rpahesuHapcTea, 10,6%.
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Peanun nag Opyto gopmate BpedHOCTW 3abenexeH je Yy CeKTopy wWHAycTpuje u
CHabgeBarba BOAOM M ynpaBrbatba 0TnagHuM Bogama, 3,4% 1 CekTopy Norbonpuepeae,
Wwymapcrea v pubapctaa, 0,3%.

WHaoycTpujcka nponssoama y Penybnuum Cpbujn y geuembpy 2025. roguHe mMatsa je 3a
5,7% y opHocy Ha feuembap 2024. roauHe, a y ogHocy Ha npocek 2024. roguHe mawa
je 3a 1,2%. WnpycTpujcka npoussoama y nepuody jaHyap—geuembap 2025. roguHe y
opHocy Ha netu nepuog 2024. roguHe, Beha je 3a 0,9%.

MocmaTtpaHo no cektopuma, y aeembpy 2025. roauHe, y ogHocy Ha aeuembap 2024.
rogvHe, 3abenexeHa cy cnegeha kpetawa: PygapctBo — pact 4,4%, [NpepafhuBayka
nHayctpuja — nag og 8,3% n cektop CHabaeBate eneKkTpUYHOM EHEeprijom, racom,
napom u knumatusauuja — pact 0,7%.

Opnbop n3BpLHKX anpekTopa MefyHapoaHor MOHeTapHOr POHAA Ha CeAHMLM OAPXKaHO]
17. peuembpa 2025. rogwHe, AOOHEO je OANYKY O YCMELIHOM 3aBpLUETKY Apyror
pasmatpatba CrpoBofjera EKOHOMCKOr nporpama Yy OkBupy WHCTpymeHTa 3a
koopavHaumjy nonutuka (Policy Coordination Instrument — PCI). Y caonwrtety je
KOHCTaTOBaHO cnegehe:

®  EKOHOMCKa aKTMBHOCT je YCropeHa ycnen nojadyaHnx gomahux M CrnorbHUX
n3asoBa. HakoH peanHor pacta 6pyto gomaher npoussoga og oko 2% y 2025.
roauHu, 04ekyje ce weroBo yopaare Ha 3% y 2026. roauHu 1 garbe Ha 4,6% y
2027. roguHn,

* WH(naumja je cMareHa v nana je ucnog LeHTpanHe speaHocTy uurba HEC oa
3%,

e  BWCOK HMBO AEBW3HUX PE3EPBU, BUCOKW AEMO3NTU [pXaBe, kao 1 OTropaH U
pobpo kanuTanusoBaH 6aHKapcku CEeKTOp, Mpyxajy BaxHy MOAPLKY Y
caBrafaBary akTyenHuX u3asoBa. PeluaBamwe nuTawma caHkuuja HadTHOj
nHaycTpujn Cpbuje gogatHO BU CMarUO HEN3BECHOCT,

e (hucKkarnHa AucuMnaMHa Ce CTPOro OApKaBa, a MOHeTapHa MonuTMka ocTaje
onpesHa, Y1Me ce YyBa KpeambunuTeT eKOHOMCKMX NONUTUKA,

e oyekyje ce ga he puckanHn JeduumuT ocTaTi UCnog AOroBOPEHOT NUMUTA Of
3% BAM-a, wro he GUTK NOAPKAHO M KOHTPONMCAHOM Tekyhom MOTPOLLIHOM,
CTPOrMM MpUApXaBateM (hUCKarHUX NpaBuia 3a nnate y jaBHOM CEKTOpY U
neHauje, Kao 1 Naxrbneum oapennBarem NpropuTeTa MHBECTULM]A. Y3 0BaKBy
aucuMnnuHy, odyeahe ce buckanmHW NpocTop 3a pearoBake Ha LUOKOBE W
nogpxahe ce Jarbe CMatbeke jaBHor ayra.

* geBlBHU Kypc

CrtabunHocT AeBM3HOT Kypca NpeacTaB/ba jedaH of HajBMAIbUBMjMX napameTtapa
NOCTUrHYTe MaKpoekoHoMcke cTabunHocTu. BpeaHocT anHapa Tokom 2025. roguHe je
ctabunHa v rotoBo HenpomeweHa. Y aeuembpy 2025. rognHe OuHap je HOMWHAMHO
ojayao npema espy 3a 0,1%, AOK je, MOCMaTpaHO 0of MoyeTka roguHe, 3abenexeHo
HOMMHaNHO cnabrbete anHapa npema espy 3a 0,2%.

Tokom 2025. roguHe HapogHa 6aHka Cpbuje je HeTo npogana 580,0 munuoHa espa pagu
OfpXaBatba penaTueHe CTabunHOCTU Kypca AnHapa npema espy.

* UHebnayuja

Mpema nopauuma P3C notpowauke ueHe y aeuembpy 2025. roguHe, y nopehetby ca
NCTUM MECELIOM NPeTXoaHe roanHe, nosehaHe cy 3a 2,7%. Y 2025. rognHu, y oaHocy Ha
2024. roguHy, notpoLuadke LeHe cy nosehaxe 3a 3,8%, y npocexy.

MocmaTpaHo No rmaBHUM rpynama npouseoga 1 ycnyra, y aeuembpy 2025. roguHe, y
OOHOCY Ha MPETXOAHM Mecel, pacT LeHa je 3abenexeH y rpynama AnkoxomnHa nuha u
pysaH (1,7%), Pectopanu n xotenu (0,9%), y rpynama 3apasrbe 1 Onpema 3a CTaH u
Tekyhe ogpxasare (3a no 0,6%), Pekpeaumja u kyntypa (0,5%), CtaHoBawe, Boaa,
enekTpuyHa eHeprija, rac u ocrana ropusa (0,4%) v y rpynama Ogeha u obyha w
Obpasosatbe (3a no 0,1%). Mag LeHa je 3abenexeH y rpynama XpaHa u 6e3ankoxonHa
nuha (-0,5%) n Tpancnopt (-0,3%). LieHe octanux npoussoga v ycnyra HUCy ce buthuje
Mekbane.

LumaHa u ocmeapeHa uHgnayuja mokom 2025. 20duHe

1

0 [ s

W Unman widmausa

B Ocroapona 27

W oOcrezgena B Wanans udnawwja

U3Bsop: HBC.
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* Kpemar-e kaMmamHux cmona

N3BpwHu opbop HapoaHe 6aHke Cpbuje Tokom 2025. roguHe Huje Merao pedepeHTHy
KamaTHy CTONy Tako [a je OHa ocTana Ha HWUBOY 0A 5,75%. Ha HenpomereHM HUBoMMa
3aJpaHe Cy 1 kamaTHe cTone Ha fenosutHe (4,5%) u kpeantHe onakwumue (7,0%).

Kpematrbe kamamHux cmona HBC -ucmopujcku nodayu

16
14
12
10

[T SN -

2013 2015. 2017. 2019. 2021. 2023. 2025.
Kamatha cTona BEONIA
= PehepeHTHa KaMaTHa cToNa
s JefHOHEAersHW BELIBOR
[ aMaTHa CTONA HA AENO3WTHE ONAKLMLE
KamaTHa cTONa Ha KpeauTHe onakwwue
MpoceyHa NoHAepwcaHa KamaTHa cTona 3a peno npogare XoB

U3Bop: TomcoH Pojtepc n HBC.

M3BplwHM oabop je npe cBera MMao y BWAY OCTBApeHy M OYekuBaHy MHGnauujy u
thakTope 13 fomaher 1 MeflyHapoaHOr OKpYXetba KOju YTUYY Ha HeHO KpeTare. HakoH
CMarberba nHnaumje y Cpbuju y centembpy u oktobpy Ha 2,9% v 2,8% MmehyroauLuse,
W3BpLHn oabop ovekyje fa he oHa HacTaBWUTK a ce Kpehe OKO LieHTpanHe BpegHoCTU
umba go mapta 2026. roguHe, Tj. TOKOM nepuopa Baxewa Ypenbe o nocebHum
ycnosuma 3a obaBrbare TproeuHe 3a oapefeHy BpCTy pobe, Kojom Cy orpaHuyeHe
TPrOBUHCKE MapKe Y BENETProBUHM U Manonpogaju.

HacTaBak kpeTawa WHnaumje y rpaHuuama uurba of 3 + 1,5% odekyje ce 1 HakoH
npecTaHka Baxera noMeHyTe ypeabe, cBe 4o kpaja 2026. roguHe, anu u y cpeatem

POKY.

* KpedumHu pejmuHe

Y npeTxogHe aBe roguHe npemuja pusnka Cpbuje ce JOMMHAHTHO KpeTana Cua3HoM
nyTakOoM, Ha WTa je yTuyano ybnaxasare rnobanHnx rHaHCKiCKMX YCNoBa U javarbe
Aomahunx MakpoOeKOHOMCKIX (hyHOameHara.

Y cBOM HajHOBWjeM u3BeLwTajy 3a Cpbujy (jaHyap 2026. roguHe), pejTuHr areHuuja Fitch
Ratings noTepauna je no3uTuBHe u3rneae 3a gobujarbe pejTUHra MHBECTULIMOHOT paHra,
y3 3afpXKaBare KpeauTHOr pejTuHra Ha HuBoy BB+.

AreHuyja HaBoam Aa je kpeauTHu pejTuHr Cpbuje nogpxaH agekBaTHOM KOMOUHaLMOM
EKOHOMCKMX NONTUKA, YKIbYYYjyhu u:

* OLrOBOPHO M CKaNHO yrpaBsbatse,

* BUCOKE [1eBU3HE pe3epBe W

« Behu GpyTo fOMahn Npou3Boa NO rnaBu CTaHOBHMKA Y mopehetby ca 3emrbama ca
UCTUM KPEAUTHUM PEJTUHTOM.

Ha nosutuBHe uarnege KpeamTHOT PejTUHa yTudy u:

* 0YeKMBaHO ybp3arbe NpuUBpeaHor pacTa koju he Gut BofeH nHBECTMLMjaMa,
* onagajyha nytarba jaBHor gyra u

* javarbe eKkcTepHe nosuumje 3emne.

AreHupja Fitch koHcTaTyje fa cy AeBu3He pesepse ocTane ctabunHe ynpkoc noehaHoj
nomahoj Tpaxi 3a gesusama kpajem roguHe. Oueryje n aa he nokpueeHocT 6poja
MeceLy yBo3a pobe v ycryra AeBU3HUM pe3epeama, kao Mepurio HIXoBe afekBaTHOCTH,
0CTaTW U3HaA HMBOA Yy YNOPeaMBIAM 3eMibama ca UCTUM KPEAUTHUM PejTUHIOM. McTuue
W [a je BanyTHU PU3KK Y BENUKO] Mepu yonaxeH KpeauburHum u ctabunmsoBaHum
KypCOM AuHapa npema eBpy.

PejtuHr areHumja | Moody’s Investors Service | Standard and Poor’s Fitch Ratings

Hatym 30. 08. 2024. 04. 10. 2024. 23.01.2026.

AKTUBHOCT [MotBpheH pejmur s [MoTBpheH pejHr + [MoTBpheH pejiHr ./

Pejtunr

ba2 / nosummsHM usrnean | BBB-/ ctabunum narnean | BB+ / no3utueHM u3rneam
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JagHu dye Penybnuke Cpbuje 2,4% npouerseHor BAM-a, wro je 3a 0,6% BAl-a 6orbe of nnaHupaHor pesynTata.
MpuMapHu uckanHu aecuumnt usHocu 78,8 munujapav auHapa, ogHocHo 0,8% BAlT-a.

Cmate u cmpykmypa jagHoe dyza Ha daH 31.0euembpa 2025. 20duHe

y Xwbadama

31.12.2025- % yyewhay BN

o  QuHaHcujcka mpxuwma

Karteropwuja ‘ 31.12.2024. ‘ 31.12.2025 ‘ 3112.2024 31 122025
™ oATbanHor 203 snaom y POIL | 4548910616|4.614.456.072 65547 4560 s YkynaH npomet Ha beorpaackoj 6ep3u y 2025. roguHu usHocuo je 24,6 munujapam
oo AV ACHTpATHE RAB08 BTEET T et 2 4670% | 4450% nvHapa (210 munvoHa EYP), Aok je y 2024. ropvHM yKynaH MpoMeT uaHocuo 36,4
JaBHu ayr LieHTpanHor Hueoa snact y EYP 38.874.627| 39.344.981 470.354 ) ! !
JaBHY gyr onuuTer AMBoa Apkase y PCA 4576535.903[ 4648687 341 72151438 - o | o munujapae avHapa (310,9 munnoxa EVP).
, (] K (]
JaBHu fyr onwrer HUBoa apxase y EYP 39.110.711 39.636.835 526.125 . . i
WHoexc HajnukenaHmjux akumja BELEX15 Ha gaH 31. geuembpa 2025. roguHe 13HocKo
_ _ : o ; .
Yueuwtie jagHoz dyza y BAI Peny6nuxe Cp6uje — ueHmpanHu Hugo enacmu je 1.275,21 MH[GKCHIX NOeHa ¥ 32 11,2% je BILIV HEro Ha Kpajy MPeTX0AHe roanHe.
Onwtu nHaeke akumja BELEXLine 3abenexuo je pact og 16,14% v Ha gaH 31. aeuembpa
60,00% 2025. roguHe uaHocKo je 2.849,71 nHOeKCHNX noeHa.

Y nepuopy I-XII 2025. ropvHe, HajBuLLE ce TproBano obBesHuLama Peny6nuke Cpbuje n

50,00% akuvjama emuteHata Jyronpesos Kpywesal a.n., Kpywesau; [lyHaB ocuryparwe a.p.
' Beorpap 1 Aepospom Hukona Tecna a.a. , Georpag.
40,00% Yyewhe cTpaHWx wHBECTUTOpPA Yy YKynHoM npomeTy 3a nepuop I-XII 2025. roguHe
nsHocuno je 1,71% (1,82% y 2024. roguhn).
30,00%
20,00%
10,00%
0,00%

31122021 31.12.2022. 31.12.2023. 31.12.2024. 31.12.2025.

Mpema nopauuma MunucTtapctea uHaHcuja y 2025. roguHn ocTeBapeH je geduumt
penybnudkor byleta y usHocy og 271,4 munujapae AauHapa, WTo npeacrasba 2,6%
npouetreHor 6pyTo gomaher nponssoaa (BAMN). OcteapeHn pesynTtat borbu je o4 nnaHa
3a 42,6 munujapam auHapa (0,4% BAM), c 063upom aa je npeasuiheH aeduumt y nsHocy
on 314 munujapan anHapa, ogHocHo 3% B[iM-a. Ha Hueoy cektopa apxase y 2025.
FOAMHM OCTBAPEH je (hucKamnHM AeuUmMT y U3HOCY 0g 252,8 Munujapam auHapa, OBHOCHO
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2. OMNWTE MHOOPMALIJE O KOMMNAHWJIN

Komnanuja "[yHaB ocurypamwe" a.n.0. beorpag (y marbem Tekcty "Komnanuja" wunu
"[pywTB0") je NpaBHO NMLE OpraHWM3oBaHO Kao jaBHO aKLWMOHApCKO APYLITBO 3a
obaBrbare NocnoBa 13 AenaTtHOCTW OCUrypakba U Apyrix NocoBa y ckragy ca 3akoHOM.
Axumnie KomnaHuje nuctupaHe Cy Ha "oneH Mapkem" OpraHu30BaHOr TpXWwWwTa —
Beorpapacka 6ep3a, beorpag,.

Ceguwre Komnanuje: Beorpag, ynuua 3opaHa XXyHkosuha 11
Matuynu 6poj Komnanuje: 07046898
Mopecku naeHTudmkaumonm 6poj (NMUB): 100001958

Komnanuja je npaBHu cnepbenuk Komnanuje "Ocurypare [yHaB" 4.4. OpraHu3oBaHe
Opnykom CkynwTuHe [leoHnyapckor Apylwitea 3a ocurypame ,JlyHas“ ycBojeHoj Ha X
ceaHuUmM ogpxaHoj 26. anpuna 1994. roguHe v ynucaHoj y peructap lNpuepeaHor cyaay
Beorpagy, pewerem VB-Ou 6p. 9281/94, on 1. centembpa 1994. roguHe, a koja je
pewetsem MpuepeaHor cyna y beorpaay UIA-Ou 6p. 7821/97, pernctapcku ynoxak 4-01-
00, og 3. jyna 1997. roguHe pernctpoBaHa Kao aKLMOHAPCKO APYLWTBO Y Ckriagy ca
3aKOHOM 0 ocUrypary UMOBUHE U nuua.

Pewerem AreHuuje 3a npuspegHe peructpe y beorpagy 6poj 1992/2005 op 2. mapTa
2005. roguHe, Komnanuja je npeBegeHa y Peructap npuepegHux cybjekata w
perncTpoBaHa kao aKLMOHapPCKO APYLUTBO 3a OCUTYpakse.

KomnaHwja je opraHu3oBaHa y cknagy ca 3akoHom o ocuryparby ("CnyxbeHu rmacHuk
PC", 6p. 139/2014 un 44/2021) n 3akoHom o npuepeaHum ApywTeuMa ("Cnyxbenu
rnacHuk PC", 6p. 36/2011, 99/2011 n 83/2014 - gp. 3akoH, 52015, 44/2018, 95/2018,
91/2019 n 109/2021). HapogHa 6aHka Cpbuje je nsnana pelwetse . 6p. 2959 og 25.
anpuna 2016. roguHe kojum ce yTBphyje Aa je KomnaHuja ycknaguna cBoje NocnoBake,
MMOBWHY, kanuTan, obaBe3e, opraHe, OpraHu3auujy u akte ca ogpeabama 3akoHa o
ocurypatby 1 UCryHUna yCrnoBe Koju Cy NponucaHm 3a 06aBrbake CBIUX BPCTa KUBOTHMX
ocuryparba 1 CBUX BPCTa HEXMBOTHOT OCUrypatsa 13 YnaHa 8. n 9. 3akoHa.

[OpywTsa koja nocnyjy kao koHTponucaHa fpywTtea Komnanuje cy: "dyHas ayTo" 4.0.0.
Beorpag, "[yHas" apywTBO 3a ynpaBrbake A0OPOBOSbHUM MEH3MCKMM (DOHAOM a.a.
beorpag, "[yHas Ctokbpokep" a.n. beorpap, "OyHaB-Pe" a.n.o. beorpag, "[yHas

ocurypamwe" a.g. bawa Jlyka, Penybnuka Cpncka, "[yHae ayto" A.0.0. bawa Jlyka,
Penybnuka Cpncka, "[lyHas ayTo noructuka" 4.0.0. beorpag.

2.1.Bpcra nocnosa ocurypama

KomnaHuja, y unrby ctuuara gobutn, obasrba 4enaTHOCT Kojy YnHe cneaehm nocnosu
ocurypata 3a koje je Komnanuja gobuna gossony H6C:

. lMocnoBm KMBOTHWX Ocuryparsa: (a) ocurypare *wmBoTa, (6) ocurypare 3a
Cnydyaj BeHyara W poferba, (B) PEHTHO ocurypare, (r) OOMYHCKO ocurypawe Y3
OCUrypare XMBOTa, (O) XMBOTHa ocurypara HaeegeHa noa. (a), (6), (B) oe Tauke
Be3aHa 3a jedMHMLE MHBECTUUMOHMX (hoHaoBa, (f)) TOHTMHE, Koje npeacTaBrbajy
ocurypare y koMe ce ocurypaHuLy foroeope Aa he 3ajefHnYKW kanuTanu3oBaTty cBoje
[ONPUHOCE 1 TaKO KanuTann3oBaHy UMOBUHY NOAENUTY U3MERY OHWUX OCUrypaHuKa Koju
[OXMBE 0apefeHy CTapocT, OOHOCHO W3MeRy HacrnegHuka YMpRuX ocurypaHuka, (e)
OCUryparbe C kanuranusauujom ucnnare, Koje ce 3aCHWUBa Ha akTyapCckum obpadyHuMa u
Yy KOMe OCUrypaHuK Kao 3aMeHy 3a jeJHOKpaTHY UIu NepUOANYHY ynnaTty npemuje npuma
ucnnare y oapefeHoj BUCUHM W y oapeheHOM nepuogy.

. lMocroBn HEXMBOTHUX OCUrypara: (a) ocurypawe of nocreguua Hesroge,
YKIbydyjyinm ocurypare Of noBpeda Ha pagy ¥ npodecuoHanHux obonera, ()
[06pOBOBHO 3[PABCTBEHO OCUTypatse, (B) OCUrypare MOTOPHIX BO3WNA, () ocurypame
LUMHCKWX BO3uUNa, (B) ocuryparbe BasayxonnoBa, (1)) ocurypare nnoBHux objekata, (e)
ocurypate pobe y npesosy, (k) ocurypare UMOBMHE Of Noxapa W Apyrux OnacHoCTH,
(3) octana ocurypata WMOBWHE, (1) Ocurypake Of OAroBOPHOCTW 36or ynoTpebe
MOTOPHWX BO3uNa, (j) ocurypare 0f OAroBOpHOCTM 360r ynoTpebe Basgyxonnosa, (K)
ocuryparbe 0 04roBopHOCTY 360r ynoTpebe NnoBHUX objekata, (n) ocuryparse o onwTe
OLrOBOPHOCTM 3a LUTETY KOje MOKpMBA OCTane BPCTE OATOBOPHOCTM, (Mb) ocuryparse
kpeawuTa, (M) ocurypatbe jeMCTBa, Koje rapaHTyje HenocpeaHo Uin NOCPEAHO UCTYHEHE
obaBe3a JyxHuKa, (H) ocurypare puHaHCHjckux rybutaka, (i) ocurypatrbe TPOLLKOBa
npaBHe 3aLuTuTe, (0) ocuryparse noMohu Ha nyToBaky.
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2.2.0praHusaumja nocnosara

nanna grnijana ocnrypama

Nocnosunue
Nponajuna uecra
Pormon Cegep

KomnaHwja cBOjy YHyTpallwy opraHusauujy npunarofasa notpebama passoja CBoje
[EenaTHOCTH, y cknagy ca yTBphEHOM NOCIIOBHOM MOMUTUKOM.

Perwon Beorpan

Il...

Peron 3anan

Paron Herox

Mocnosu 13 genatHoctu Komnauje o6aBrbajy ce y l'eHepanHoj aupekumji n orpaHLuma
KomnaHuje - [masHM dunujanama ocuryparsa. Fencudy
Y [eHepanHoj ampexuujn obaBrbajy ce NOCnoBM U3 AENaTHOCTM OcUrypatba, Kao v apyru
MoCIOBM y CKragy ca 3akoHOM, a Koju Cy of uHTepeca 3a Komnauujy kao uenuHy. Y
'eHeparnHoj OvpeKkumMju opraHudyje ce, KOHTpONMLIE M KOOpAMHMpa npouec paja y
obrnacTu ocuryparba (3a HeXMBOTHA OCUrypakba; 3a NPoAajy HEXVUBOTHUX OCUrypakba; 3a
npogajy XWBOTHUX OCUrypara; 3a HakHagy LUTeTa), kao M y 0bnact gmHaHCHjCKux
nocnoBa, MOCMoBa OTMCTUKE, MpaBHUX MOCNOBA, NOCfoBa W3 06MacT JbyACKUX
pecypca, WH(OpMaTUKE, WHTEpPHE pEBU3MjE, WHTEPHE KOHTPONE U  KOHTpone
ycknaheHoCcTU MocnoBaka, akTyapCkux MOCMoBa, MOCMOBa ynpaBrbara pusuluma
COMBEHTHOCTM M MOCIOBa MapKeTWHra, Kao ¥ MOCnoBa KOMyHuKkauuje u Gpure o

KnnjeHTuma. .
. , . , . . Sl @
Komnanwja nocnyje Ha Lenoj Teputopuju Penybnuke Cpbuje, npeko Mpexe Kojy YnHm 29
rmaBHUX unujana (28 rmaBHWX unujana HEXWBOTHUX OCUrypatba W jeHa rmasHa .
unujana X1BOTHUX OCUryparsa). : ~ °
, . . O e »
ﬂponqua Mpexa HEXMBOTHUX OCUMTypatba je rpynncaxa y MeT pervoHa npopaje, Aok ‘v:h" % 4 . "': @ .
npogajHa Mpexa XMBOTHWUX Ocurypakba CBOjy AenaTtHOCT 06aBrba Npeko jedHe rmasHe L : « »° s @)
cunujane y okeupy koje cy 0bpa3oBaHe Huxe NpoaajHe jeanHuLe. Y s R » o
b, = :
9
Bpnno@

Kocoso v Meroxuja
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Y l'eHepanHoj Aupekumju ykynaH 6poj 3anocneHnx of noveTka roauHe cMareH je 3a 14
23 CprKTypa 3anoCNeHNX pagHuka u Ha gaH 31. geuembpa 2025. rogmHe usHocn 905 3anocnenux, og tora 864 je

3anocneHo Ha HeogpeheHo 1 41 je 3anocneH Ha oapefheHo Bpeme.

MpomeHa
CTPYKTYPA 3ANOCNEHUX 31.12.2024 31.12.2025| 510z 5024 Cmpykmypa 3anocneHux Ha daH 31. deyembpa 2025. 200ute
[®0 3a npogajy XMBOTHUX OCUrypara 150 139 -1
[®O 3a npofajy HEXMBOTHUX OCUTypakba 1.171 1124 -47
HEOOPEHEHO -
leHepanHa aupekuyja 881 864
YKYMHO | 2202 | 2127
[P0 3a npoaajy XWBOTHUX OCUrypara 6 1 -5
ONPEBEHO [P0 32 npogajy HEXMBOTHUX OCUrypara 681 697
A leHepanHa avpekuyja 38 41 I'®0 2a npopajy
YKYMHO | 725 | 7139 | e e T
[®0 3a npopgajy K1BOTHUX OCUTypakba 156 140
[P0 3a npogajy HEXMBOTHUX OCUrypara 1.852 1.821
YKYMHO poaajy . yp
leHepanHa aupekumja 919 905 leHepanHa avpekumja
YKYIHO | 2927 | 2866 | 31,6%
YkynaH 6poj 00 3a npogajy XMBOTHUX OCUrypara 154 140
3anocnenux ceegeH | PO 3a npoaajy HEXMBOTHUX OcuUrypama 1.508 1533 25 ro0 ;
3a npogajy
Ha ocMotiacosHo [eHepanka avpexuyja 919 905 -14 L L
pagHo 4.9%
YKYMHO | 2581 | 2578 | -3

YkynaH 6poj 3anocnenux y Komnanuju Ha gaH 31. neyembpa 2025. roguHe usHocm 2.866,
[OK YKynaH 6poj 3anocneHnx CBeAeH Ha OCMOYACcOBHO pagHO Bpeme usHocu 2.578. Y
O[HOCY Ha Kpaj NpeTxoaHe roauHe Bpoj 3anocneHnx cMakeH je 3a 61 pagHuka.

Y ofjHOCYy Ha noyeTak roauHe, ykynaH 6poj 3anocneHux Ha HeoapeheHo pagHo Bpeme
cMmatbeH je 3a 75. Y TPO 3a npoaajy KUBOTHUX ocuryparsa 6poj 3anocneHmx je CMatbeH
3a 11, y F®0 3a npopajy HEXWBOTHIUX ocurypara 3a 47, u'y I'eHepanHoj Avpekumju 3a
17 pagHviKa.

Kog s3anocnennx Ha ogpefieHO pagHO Bpeme AowWno je go nosehara y 0gHOCY Ha
npowny roanHy 3a 14 pagHuka. Y oksupy PO 3a npogajy XMBOTHUX ocurypama 6poj
3anocneHux je Mawu 3a 5, gok je y MPO 3a npodajy HEXMBOTHWX ocuryparsa 6poj
3anocnenux nosehaH 3a 16, a y M'eHepanHoj avpekuuju nosehaH 3a 3 3anocnena.
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3. PEIYJNITAT NOCNOBAHA Y NMEPNOLY I- 3.1.BunaHc ycnexa y nepuogy I-XI1 2025. roguHe

X” 2025 |_O,U,V|HE YkynaH HeTo gobutak y 2025. rogutm usHocuo je 4.270.774 xurbage anHapa. OctBapeHu
HeTO JobuTak HeXWBOTHMX ocurypara y 2025. roguHn usHocn 3.566.710 xurbaga

AMHapa.

Mehyroauiuba cTona pacTa HEXMBOTHUX OCUTYpara 14,3% 7,7%
MeRyroauiuba cTona pacTa XMBOTHUX OCUrypatba 18,2% 13,6%
<
< Mehyroguwkba cTona pacta ocurypara 14,7%
=
w .
o MeRyroguwsa ctona pacta npemuje AO 10,2% 7,0%
= : : : ’ 2 [ 3 [ 432 |
Yuetuhe npemvje AO y ykynHoj npemijy 338% 334% MOCNOBHM (®YHKLIMOHAMHM) MPUXOaM 37.299.050 40.258.621  107.9
Yyeuihe npemuje AQ y ykyTHO] NPEMUjIt HEXVBOTHIX OCUTYPaKa 37.9% Mpvxoan OA Npemuja OCHUTypatba U caocurypatba 36.701.199 39.625.255  108,0
o ) N Mpuxoan of NocnoBa HeMocpeaHo NOBE3aHNX Ca NOCNOBIUMA OCUTYpatba 201136 214182  106,5
% POE - nputoc Ha kanvTan 13.7% 17.8% OcTanu nocrnoBHY npuxoau 396.715  419.184 105,7
Z POA- npyHOC Ha NOGNOBHY HNOBHHY 3.8% MOCIIOBHM (GYHKLVOHAIHH) PACXORM 25481402 25940856 1018
Vouhe GHEDaNX LTeTa y barTypHoano] npeNIM - wBoTa Pacxopv 3a pyropoyHa pesepBucarsa 1 (hyHKUMOHAMHe JONPUHOCE 1.931.676 1.870.581 96,8
e AP ydakmphcanoj npemy 63.4% 59,2% PACXOAM HAKHALA LITETA M YTOBOPEHUX M3HOC 18814968 19314342 1027
w \/qexe PKBHAMDHIX LTETa y haKTYDHCEHO] eV - HEXVBOTHa Pe3sepsucaHe wrete - noBehare 2540075 2.229.335 878
5 CUNDAa AP yoamp | Pew 40,5% 38,5% Mpuxoan No OCHOBY perpeca v Npofaje ocurypaHux owreheHux cTeapm 552448 582167 1054
5 P ) ) Mosehate/Cmatberbe 0CTanx TeXHUIKNX Pe3epBY - HETO 27164 57415 2114
Yyewwhe nuksuanpanmx WTeTa y pakTypucaHoj Npemmju - YKynHo 43,0% 40,8% Pacxom 3a GoHyce u nonycTe 2719967 3.466.180 1164
Yyewhe pacxoaa HakHafa LTeTa y npuxoauMa o4 npemuje 51,3% 48,7% [OBWUT - BPYTO NOC/TIOBHU PE3YNTAT 11.817.648 14.317.765  121,2
YueLLhe pacxoaa nonycTa y hakTypvcaHoj npemviu 53% NOBUTAK N3 UHBECTULMOHE AKTUBHOCTH 2342978 2727132 1164
: : TPOLUKOBW CNIPOBOBHEHA OCUTYPAHA YMAHEHU 3A NPOBU3NJY Of
Yyeuihe pacxoaa GoHyca y (haktypucaHoj npemmju 0,6% PEOCHTYPAHSA M PETPOLIECHJA 10.953.420 11.666.711  106,5
Yuewhe TCO ymatbeHv 3a npoBu3vje 04 peocurypatba 1 petpolecuja y 237% 233% MOCJTIOBHA JOBUT - HETO NOCMOBHU PE3YNTAT 3.207.206 5.378.186  167,7
hakTyprcaHoj npemujn ' ! HETO ®MHAHCWJCKM MPUXOQMN / PACXOAM 18.128 98433 5430
Yyeuwhe TCO y daktypucaHoj npemuju 24,3% 24,1% HETO NMPUXOAQW / PACXOAM Ol OBE3BPEHEHA MOTPAXUBAA -32.809 -788.833 24043
%s.3 Vuewhe OLKOBA NpUBBE y haKTYpHCAHO] npemAn 186% HETO OCTANU NPUXOMM | PACXOIU 57133 72217 1264
= NOBUTAK U3 PEJOBHOI MOCNIOBAHA NPE ONOPE3NBAA 3.249.658 4.760.003 146,5
H H 0,
EEIL’ YuelLhe TPOLKOBA yIPaBe Y haKTypUCaHO] MpemHiu 5.5% - HETO rYBUTAK IOCTIOBAHbA KOJE CE OBYCTABIBA, HET. EOEKTH 6o 17678 1062
= Yuewhe octanux TCO y haktypcaHoj npemvin UV 00 | MPOMEHE PAY. ION1. ¥ UCTIPABKM [PELIAKA 13 PAHUJUX EPUOA ' ' '
Yueuwhe TCO ymatbeH1 3a POBM3MjE O PEOCHTyPatba v peTpoLiecHja y 29.8% JOBUTAK NPE OMOPE3WUBAHA 3233.011 4742325  146,7
npuxoguma og npeMmje o7 |'|0pe3 Ha ,U,OﬁMTaK 180.242 521.592 2894
Yeeuthe TCO y npuxomvva of npeme 30.6% 305% [Llo6uTak no gcriosy Kpenpatba OANOXEHUX NOP. CPECTaBA U CMatbetba OfNIOKEHNX 0 50041
nopeckux oGasesa
YyelLihe TPpoLLKOBa NMOCNOBatba Y haKTypucaHoj npemmju 21,1% T'yG1TaK N0 OCHOBY CMakbetba OfNIOKEHHX NOop. CPeACTaBa U Kpeuparba OfNIoKEeHNX 4707 0 0.0
g dakrypucaHa npemmja no 3anocneHom (y 000 PCI) 15.786 17.462 LEIDGEIAR | 3'048'062| 4'270'774| 1401
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3.2.T1puxoau og npemuje 3.3.bpyTo npemuja
(y 000) H
ey 3.3.1. BPYTO NpeMUja Mo BpcTaMa ocurypatba
I-X11 2025 | 1-XI1 2025/

2024, Y nepuogy I-XIl 2025. roguHe 6pyTo npemuja ocurypara W caocurypara M3HOCK
) N N T Y 7 50.045.119 xurbaga avHapa u 3a 8,3% je Beha of GpyTO Npemuje oCTBapeHe y UCTOM
LT L I L G D 36'7‘1’;'1*2’:’ 39623325 :‘1’80 nepuogy 2024. ropuHe. Ha npemujy HEeXWBOTHMX ocuryparsa opHocu ce 44.347.373
OOpayara pewMja KUBOTHIX OCHTYPalba 1 caoCHIypatea 5017421 NENRE 1136 XUrbage AMHapa WTo je y oaHocy Ha 2024. roauHy suwe 3a 7,7%, Aok ce 5.697.746
OBpauyHaTa npemuja HeXUBOTHUX OCUrypakba U caocurypara 41.189.002 44.347.373 1077 . .. h 13 6%
Mpemwja npetera y caocHyparke - nacuaHa 2909198 3207518 1133 Xnrbana anHapa OAHoCH Ha NpEeMuYy XUBOTHUX OCUTypakba Koja Je Beha 3a 0.
MpeMyja NpeHeTa y peocurypake 4181355 4902272 1172 (y 000)

Mosehatbe pe3epsy 3a NpeHOCHe npemuje 2685.258 2.447.042 91,1 Octeapetbe
MoBehatbe / CMarbete pe3epBu 3a HEUCTEKITE PU3MKE OCUNYPatba W caocurypara -270.587  -226.968 839 BPCTA OCUTYPAHA I-X112024 | 1-XI112025 | I-XIl 2025/
2024,

. | 2 | 3 | 4037 |

MeceyHu u kymynamueHu npuxodu 0d npemuje ocuzyparba u caocu2ypara 01 OCWryPAHE OQ MOCNEANLIA HE3TOAE 1113353 1226426 1102
02 [AOEPOBOILHO 30PABCTBEHO OCUMYPAHE 2051569 2468775 1203
A OB MPEMIAIE ATEFHOR X 228 FORMHE 03 OCUFYPAHE MOTOPHUX BO3MNA 5255419 5967.066 1135
o w0000 04 OCUIYPAHE LLIMHCKUX BO3UNA 93677 131207 1401
e o 05 OCUIYPAHE BA3QYXOMNOBA 504605  537.875 1066
smen g’ s 06 OCWIYPAHE NNOBHUX OBJEKATA 100325 111640 1113
o e 07 OCMIYPAHE POBE Y NPEBO3Y 600681 586363 976
g s | 0w ¥ 08 OCUIYPAHE UIMOBMHE Off NOXAPA M IP.ONACHOCTM 3898563  4.443842 1140
P s oo 09 OCTAMNA OCUIYPAHA UMOBMHE 8602797 8270065 96,1
£ . ;_ 10 OCHr.Ofl OQrOB. 350T YIOTPEGE MOTOPHUX BO3MNA  15631.023 16732432 1070
' m = 11 OCHr.Ofl OArOB. 350T YNOTPEGE BA3QYXOMNOBA 200582 239507 1043
- 15000001 12 OCHr. 0[] OLrOB. 350r YNIOTPEBE NNOBHUX OBJEKATA 80.831 63811 789
omom - 13 OCUIYPAHSE Of] OMLUTE OArOBOPHOCTH 1587.087 2478644 1373
. oo 14 OCUIYPAHSE KPEAUTA 112137 89218 796
15 OCUIYPAHSE JEMCTBA 109.862 90397 823
’ lauysp  ©ebpysp  Mapr  Anpun Maj . Wn Asrycr  Cenmewfisp Owrofap Hoesubap [leeuSap ! 16 OCUIYPAHE ®PUHAHCUJCKUX TYBUTAKA 336.520 345.716 102,7
e T o octspEe 22 8 OCMIYPAHE NOMOTRM HA MYTOBAKY 880 973 864. 689 98.2

OcTBapeHu Npuxoau o nNpemuje ocuryparba i caocuryparsa usHoce 39.625.255 xurbaga
[MHapa, LUTO NMpeACTaBrba noBehatbe y 0HOCY Ha MPOLLNOrOALLMY BPeAHOCT of 8,0%, 20 OCHUIYPAILE KMBOTA 4-787-222 5-458-894 1140
Kafa cy MaHocun 36.701.199 xurbana AnHapa. 22 [IONYHCKO OCUIYPAHSE Y3 OCHT. XMBOTA 230199 238852 1038

| YKYMHO-XMBOTHAOCUIYPAKA | 5017421] 5697.746] 1136 |
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Hajsehe yuewhe y cTpykTypu ykynHe BpyTo npemuje uckasyje Bpcta Ocurypara of
0LroBopHOCTM 360r ynoTpebe MOTOPHWX Bo3una og 33,4%.

Cmpykmypa 6pymo npemuje no BO Ha daH 31. deyembpa 2025. 200uHe

Ocurypame nomoliu Ha
Ocurypare oa nyTosawy; 1,7%
onwTe J— Ocurypatbe wneota
0rOBOPHOCTH; ! {yrynuo); 11,4%
4.4%

Ocrana ocurypama
{umje je nojegnHayHo

ewhe mMare o
Ocwr. on opros. sbor v A

ynaTpebe MOTOPHWX
Bozmuna; 33,4%

1%); 4,4%
Ocurypame of

nocneauua
Hesrofe,; 2,5%

[obposomHo
3paBCTEEHO
ocuryparse; 4 9%

Ocurypame
MOTOPHUX BO3MNE;

11,9%

Ocrana
OCHIypatha
HMOBHHE,
16,5%

Ocurypathe MMOBUHE
of} MoMapa u gp.
onacHocTy; 8,9%

4

HajBehn HOMWHanHW Hajsehu pacT npemuje HEeXMBOTHUX OCUrypara Yy OOHOCY Ha
NPeTXoaHy roawHy, uckasyje Bpcta Ocuryparwe 0f OAroBopHocTM 36or ynoTpebe
MOTOPHYX Bo3una (3a 1.101.109 xurbaga auHapa, ogHocHo 7,0%). OBaj pacr je o4ekuBaH
W npeacTaBrba koMBWHaLM)y npenuBarba edekta NpoLnoroauilker noseharwa LieHe
ayToOA4roBOPHOCTM M Briaror pacTa 6poja ocurypaHux Bosuna.

Ha gpyrom MecTy no HOMWHanHOM pacTy OpyTO npemuje HEXMBOTHUX OCUryparba Y
OLHOCY Ha WCTW Nepuoa NpeTxofHe roauHe, Hanasu ce Bpcta Ocuryparba MOTOPHMX
BO3una, v 7o 3a 711.647 xurbaga anHapa, ogHocHo 3a 13,5%, ycnen edekta nsmenHe
Tapude ocuryparsa, Koja je y npumenu o ebpyapa 2025.roguHe.

3HayajaH pacT npemuje y OQHOCY Ha NPETXO4HY rOAMHY U Yje4HO Hajehn penaTuBHM
pacT ocTBapeH je kog Bpcte Ocurypatbe OnwTe OAroBopHOCTW (3a 591.557 xurbaga

[vHapa, ogHocHo 3a 37,3%) ycned nosehara npemuje no Tapudama ocuryparba of
OLrOBOPHOCTU MHXEHEPA M OCUrypara Of OATOBOPHOCTM u3Bofaua rpaheBuHCKMX
pajoBa.

Mpemuja BpcTe Ocurypatba o noxapa nopacna je y usHocy o 545.280 xurbaga auHapa
ofHocHo 3a 14,0% y ogHocy Ha npoLuny roguHy. HajaHavajHuju pacT y OKBMpY BpCTe MMa
Tapuda Ocuryparsa of noxapa — uHaycTpuja u Tapuda Ocurypara of noxapa — Lysun.

BpyTto npemuja Bpcte [JoOpOBOILHO 3APABCTBEHO OCUrypake nopacna je 3a 417.206
Xvrbaga anHapa, ogHocHo 3a 20,3% npe cBera ycneq ykibydera HOBKX OCUrypaHuka y
nopTerb KonekTMBHoOr AOGPOBOIBLHOT 3APABCTBEHOT OCUypatba.

[pyre BpCTe HEXMBOTHMX OCUryparba koje Oenexe pact 6pyTo npemuje Mamux
HOMMHaNHKX BpegHocTh cy BpcTa Ocurypatba 04 nocrneauua Hesroge roe je npemuja
Beha 3a 113.073 xurbaga anHapa, ogHocHo 3a 10,2%, 3atum BpcTa Ocurypatse LMHCKUX
BO3una koja 6enexu nosehawe npemuje y nsHocy og 37.530 xurbaga auHapa, OAHOCHO
40,1%, Bpcta Ocurypawe Basgyxonnosa 33.270 xurbaga AvHapa, OOHOCHO 6,6% u
Ocurypatbe nnoeHux objekata 11.315 xurbaga auHapa, ogHocHo 11,3%.

C npyre cTpaHe, Hajgehn HOMMHANHK nag GpyTO Npemuje HEXMBOTHWUX Ocuryparba Yy
OJHOCY Ha NPEeTXOAHY roauHy ocTBapeH je koA Bpcte OcTana ocuryparwa UMOBMHE 3a
332.732 xwbage auHapa v 3,9% W TO ycnen CMatkbera npemuje ocuryparba
norLonpvBpeae ¥ Apyrayvje AnHamuke npemuje ocurypakba objekata y uarpagru
MOHTaXM.

[lo naga npemuje y OQHOCY Ha WCTW Mepuog NPETXOAHE FOAMHE, amu Y Marum
HOMMHANHUM W3HOCMMa AOWNO je U kof cnepehux BpcTa ocurypawa: Ocuryparbe
kpeauTa 3a 22.919 xurbapa auHapa, oaHocHo 20,4%, Ocurypatbe jeMCTBa CMakere 0f,
19.465 xurbagja AuHapa o4 Yera ce Hajpehu geo ogHocu Ha Tapudy Ocurypatrba
npoayxeHe rapaHumje, 3atum Ocuryparse of of4roBopHocTu 36or ynotpebe nnoBHUX
objekata 3a 17.020 xurbaga auHapa, ogHocHo 21,1%, Ocuryparse nomMohu Ha nyToBatby
3a 16.284 xurbaga anHapa, ogHocHo 1,8% 1 1o Ha Tapudm M30 u Ocuryparse pobe
npeso3y 3a 14.318 xurbaga anHapa, 0aHOCHO 2,4%.

Mpemuja xmMBOTHUX ocuryparsa y 2025. roamHn ocTBapeHa je y usHocy of 5.697.746
Xurbaga auHapa, Wwro je nosehare o4 13,6% y OBHOCY Ha NPOLLNY roauHY.

Kop *wBOTHUX ocurypatba HajBeh HOMWHAMHW PacT Yy OAHOCY Ha MPOLLIY FOAWHY,
Benexu Bpcta Ocuryparse xmBoTa 3a 14,0% (671.673 xurbage auHapa). o nosehatwa
je powuno Ha Tapudm Pusnko ocurypatbe XuBoTa y usHocy og 649.569 xurbaga anHapa.
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3.4.3aTBOpeHa npemuja
3.4.1. 3aTBOpeHa npemuja no BpcTama ocurypara

000
OcTBapeme
1-X11 2024 1-XI1 2025/
2024.

L | 2 | 3 [ 4(2 |

BPCTA OCUT'YPAIbA

01 OCUIYPAKE Ol NOCNEANLIA HE3FOQE 1041814  1.120.003 1075
02 NOBPOBOJBbHO 3[1PABCTBEHO OCUIYPAKE 2062.356  2.390.210 1159
03 OCUrYPAHE MOTOPHUX BO3UNA 5052259  5.710.657 1130

04 OCUIYPAKE LUIMHCKMX BO3UNA 100.803 71.303 70,7
05 OCUTr'YPAHE BA3YXOMNOBA 321.985 528.515  164,1
06 OCUIYPAHE NNOBHUX OBJEKATA 89.855 97.929 1090

07 OCUIYPAHE POBE Y NPEBO3Y 564.079 600.905 1065
08 OCUTrYPAKE UMOBHUHE Of1 NOXXAPA U 1P. ONACHOCTU  3.857.440  4.266.665 110,6
09 OCTANNA OCUTYPAHA UMOBUHE 8.089.353  7.558.975 934

10 OCUr.O4 OaroB. 360r YNOTPEBE MOTOPHUXBO3UNA 15.597.080  16.697.095 1071
11 OCWUr. O OAroB. 360I YNIOTPEBE BA3[JYXOMNOBA 225191 238.038 1057
12 OCWUr. O OAroB. 360r YNOTPEBE NIOBHUX OBJEKATA 72.214 68.510 949
13 OCUIYPAHE Of1 ONLUTE OArOBOPHOCTU 1562561  1.748962 1127
14 OCUIYPAKE KPEOUTA 115.368 88.968 771
15 OCUIYPAHE JEMCTBA 115.076 89.415 7,7
16 OCUTYPAHE ®UHAHCUJCKUX TYBUTAKA 306.600 331224 1080
8 OCUIYPAHE MOMOTHU HA MYTOBAKY 885.262 857.920 96,9

YKYMHO - HEXXKMBOTHA OCUIYPAHA 40.049.294| 42.465.294 m

20 OCUIYPAHE XUBOTA 4523604 5.246.099 1160
22 N10MYHCKO OCUTI'YPAKSE Y3 OCUT. XXUBOTA 226.716 242944 1072

YKYIHO - KUBOTHA OCUTYPAHbA 4750319 5489043 1156 |

3aTBOpeHa npemuja ocurypata u caocurypatba usHocn 47.954.338 xurbaga anHapa,
LUTO je HOMMHanHo nosehatbe 3a 3.154.724 xurbage AvHapa, 04HOCHO 3a 7% Bulle y
OLHOCY Ha UCTU NEpUOA NPOLLNE FOAMHE.

lMocmaTtpaHo No BpcTama ocurypara, Hajsehn HOMWHaNHK pacT Hannate, y OQHOCY Ha

2024. roguHy, ocTBapeH je kog Bpcte Ocurypare 0f OAroBopHocTM 360r ynotpebe

MOTOPHWX Bo3una 1 u3Hocm 1.100.015 xurbaga auHapa, Ocuryparse XMBoTa Y M3HOCY 0
722.496 xurbaga guHapa v Bpcte Ocurypakse MOTOpHUX Bo3una y usHocy of 658.399
Xurbaga guHapa. Yuelhe 3atBopeHe npemuje y aktypucaHoj npemuju usHocu 96%.

3.4.2. CTpykTypa HannaheHe 1 3aTBOpPeHe npemuje
(y000)

OcTBapete
I-XI1 2025/
2024,

1-XI1 2024 1-XI1 2025

PEKAMUTYNALUJA

1. ToToBMHa
KomneHsaupje

40.725.133 43.612.121 1071
2. 1.441.866 1.261.658 875
5. | Viymo ramahenanpowia1+2) | 42461000 __4ara7ms| 10642 |
2430521 2.787.192 114,7
202.092 293.366 1452

4. Tlonycn
5. Ocrano

[ 6. | Ykynwo 3aTBOpeHa npemuja (3+4+5) 44799.613|  47.954.338| 107,04

Hannahena npemuja I-X11 2025.

Hannaheuna npemuja I-XI 2024.

Homnenzaunje
KomneHaaynje 281%

342%

loTosuKa
97,19%

FoToBuKa
96,58%

3areopena npemuja |-X11 2024, 3aTeopeHa npemnja |-X11 2025.

Ocrano
0,61%

OcTano
0.45%
Monycta

5.43% Tomyora

5,81%
Kosnenaauuje

Komnexsaumnje
322% 263%




U3BewrTaj o nocnosawy Komnanuje [lyHaB ocuryparse a.n.0. beorpag 3a 2025. roguny

3.5.Pacxoaun HakHagda WwTeTa 1 YyroBOPEHMX M3Hoca 3.5.1. [lukBnampaHe WwrteTe ocurypama 1 caocuryparsa rno
BpCTaMa ocurypama

000
(y 000) (y 000)

OcTBapeme
1-XI12025/

OcTBapetse
NUKBUOUPAHE LUTETE 1-XI1 2024 1-XI1 2025/
2024.

| 2 | 3 | 49 ]

Pacxoau HakHapa WwTeTa U yroBOpeHNX n3Hoca 18.814.968 19.314.342 1027

JInKBMaOMpaHe LUTETE 1 YTOBOPEHI U3HOCH XUBOTHUX OCUTYpakba 3151292 3.348.849 1063 1 OCUryPAHE Oi NOCNEAULIA HE3rOAE 456.752 494.820 108,3
JIMKBMEVPaHE LLTETE HEXVBOTHUX OCHIYpatba 16.150.762 16.698.244 1034 2 NOBPOBOJBHO 3PABCTBEHO OCUTYPAKE 1.178.803  1.059.516 89,9
JInkBuavpaHe wreTe - yenu y Lretama caocunypama 573.138 385.004 67,2 3 OCUI'YPAHSE MOTOPHUX BO3UNA 3277453  3.239.762 98,9
JInkBuavpaHe WreTe - yenu y LTetama peocurypata i petpoecmja 329 0 4 OCUIYPAHSE LUMHCKMX BO3UNA 48.983 21.085 430
Pacxoau n3suhaja, npoeHe, MMKkBuUAaLmje U ucnnate HakHaaa LUTeTa 1 YTOBOPEHNX M3HOCa 1339442 1372467 1025
IMpuxoav of ysewha caocurypaya y HakHaam LTeTa 963.047  1.069.867 1111 5 OCUrYPAHE BA3IYXONNOBA 129.234 74138 574
Mpvxoav of yelha peocHrypatba 1 PETPOLIECH]a y HakHaaV LLTETa 1436948 1420355 988 6 OCUIYPAHE NNTOBHUX OBJEKATA 48.667 83.234 171,0
7 OCUIYPAHE POBE Y MPEBO3Y 109.241 83.507 764
MeceyHu u kymynamueHu pacxodu HakHade wimema 0CU2ypPakba U caocu2ypak:a 8 OCUIYPAHE UMOBMHE Ofl MOXAPA U IP. ONACHOCTU  1.155.496 ~ 1.080.234 935
9 OCTAIA OCUTYPAHA UMOBUHE 2976223 = 2.618.161 88,0
I fg.m.zﬁ 10 OCUI.OQ OAroB. 360l YNNIOTPEBE MOTOPHUX BO3UITIA  6.491.026  7.390.786 1139
ol [ 11 OCUI. O OAroB. 360l YIOTPEBE BA3YXOMJIOBA 1.498 21.642 14452
2000000 17.000.000 12 OCUI.OQ OAroB. 360l YNOTPEBE NNOBHUX OBJEKATA 9.802 10.932 11,5
1.500.000 562 o 17285m s 13 OCUIYPAHSE Of] OMLUTE OArOBOPHOCTH 403286  478.012 1185
1600000 - 1510011 1512355 1549805 Emzﬁ 14 OCUTYPAHE KPEOUTA 36.931 13.930 37,7
1400000 13705M 12000000 15 OCUI'YPAHE JEMCTBA 119.151 24927 20,9
% 1200000 :;mg g 16 OCUI'YPAHKE ®PUHAHCUJCKUX TYBUTAKA 26.211 141.599 540,2
3 1000000 000000 £ 18 OCUI'YPAHE MOMORU HA MYTOBAKY 224473 221.984 98,9
£ Sosul S VKVIIHO- HEXUBOTHA OCHMYPAA  [16603.229]17.058271 | 1022
o sy 20 OCUIYPAHE XUOBTA 3082492 3260.888 1058
0000 5000 22 IONYHCKO OCUMYPAISE Y3 OCUMKUBOTA 99471 112937 1135

000,
200000 KMBOTHA OCUTYPAIbA 3181963 | 3.373825 | 1060 |
2000000 YKYMHO 19.875.192 20432.096 | 1028 |

1.000.000

400.000

200.000

0

Jawyap Geopysp  Mapr  Ampwn - Ma gy Rener Cemewbap Orodap ’ - NvkBuomupaHe wTeTe ocurypawa U caocurypawa y 2025. rogwHu usHocune cy
= Ocraaperse 2026, ——Kymynatuaio acraaperee 2025, 20.432.096 xvrbapa anHapa, Wro je Buwwe 3a 556.905 xurbaga anHapa, 0f4HOCHO 3a 2,8%
Y OHOCY Ha NPOLLNY FOANHY.

NukBnampaHe WTETE HEXMBOTHUX OCUryparsa Bulle cy 3a 365.043 xurbage auHapa
OLHOCHO 2,2% Y OOHOCY Ha NPOLLITY FOAWHY.
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Hajsehu pacT u3Hoca nukemgaumje wreTta y O4HOCY Ha NPOLLY rognHy OCTBapEH je kog
BpcTe Ocurypawe of OAroBOpHOCTM 360r ynotpebe mMoOTOpHWX Bo3una 3a 899.759
Xwurbaga auHapa, ogHocHo 3a 13,9%.

Ha apyrom mecTy no HOMUHANHOM PacTy LUTETA y OAHOCY Ha NpOLY rognHy 6enexu n
Ocurypate (puHaHcujckux rybutaka um 10 3a 115.389 xwurbaga AuHapa ycneq
nukemgaumie ase Behe wrete HacTane kpajem 2024. roguHe No OCHOBY Mpeknaa paja
ycnep noxapa.

3HavajaH pacT umajy v nuksuamnpae wrete Bpcte Ocurypatba 0 OnLiTe 04r0BOPHOCTY
3a 74.726 xvrbaga anHapa, ogHocHo 18,5% y 04HOCY Ha NPOLUITY FOAuHY.

lMopen HaBeaeHWX, pacT NMKBMAMPAHMX LUTETA Y OQHOCY Ha NPETXOAHY roauHy Genexe
u Bpcte: Ocuryparse of nocnegumua Hesroge 3a 38.069 xurbaga auHapa, ogHocHo 8,3%,
Ocurypata nnosHWx objekata 3a 34.567 xurbaga AuHapa, ogHocHo 71,0%, 3atum
Ocurypatbe o ogroBopHocTu 36or ynotpebe Basgyxonnosa 3a 20.145 xurbaga avHapa
Ocurypatbe o oarosopHocTu 36or ynotpebe nnoBHux objekata 3a 1.130 xurbaga
AuHapa.

Ca apyre cTpaHe, Hajpehe cMatrberbe NMKBUMAMPAHMX LWTeTa y OGHOCY Ha NPOLLITY FroAuHY
OCTBapeHo je y okBupy BpcTe OcTtana ocurypara MMOBMHE, FAe Cy NUKBUAMPAHE LUTETE
Hmwke 3a 358.062 xurbapga guHapa, ogHocHo 3a 12,0%. Ha HaBepeHo, HajBue je
YTWLANo BENMKO CMatberse WwteTta no Tapudm Ocurypatsa ycesa W nnofosa 3a 523.751
Xuwrbaga AuHapa.Ha [fgpyrom MecTy no HOMMHANHOM M3HOCY CMatbera LUTeTa je
[106poBOrbHO 34paBCTBEHO OCUTypakse 1 TO CMatberbe u3Hocy 119.288 xurbaga anHapa
(HajBuwe Ha Tapudm konektusHor [O30), ogHocHo 10,1%. 3atum Bpcta Ocuryparbe
jeMcTBa Koja Benexu cmarere NMKBUAMPaHMX WTeTa Ha Tapudu LapuHckor gyra y
YKYMHOM W3HOCY 3a BPCTY 04 94.224 xurbafa auHapa, 0GHOCHO Ha HUBOY oA caera 20,9%
npownorognwmmnx wreta. Kog Bpcte Ocurypartba MMOBMHE OA Moxapa W Apyrux
OMacHOCTW CMarbeHe NUKBUOMPAHWX LWTeTa M3HOCK 75.261 xurbady AvHapa, OJHOCHO
6,5%, a Hajuwwe Ha Tapudm Ocuryparba of noxapa — Lysun.

Matby NnuKBMpauujy LTeTa y OAHOCY Ha npowny roguHy 3abenexune cy u cnegehe
Bpcte: Ocuryparse Ba3yxonnosa rae cy ce WwreTe cMamnne 3a 55.096 xurbaga anHapa
OLHOCHO 3a 42,6%, 3aTm Ocuryparse MOTOpHUX BO3una y usHocy og 37.690 xurbapa
puHapa unn 3a 1,1%, Ocuryparbe LMHCKUX BO3WUNa rae Cy ce WTeTe cMakbune 3a 27.898
Xurbaga auHapa, ogHocHo 3a 57,0%, Ocurypare pobe y npeBo3y y usHocy of 25.733
Xurbaga auHapa ogHocHo 23,6%), Aok ko BpcTe Ocurypatba kpeanta cMarbetbe U3HOCH
23.001 xvrbagy AvHapa 0gHOCHO 62,3%.

Kog ocurypatba xuBoTa y nopehery ca NpeTxogHOM roauHoM AoLWsio je Ao nosehaka
nukeugmpaHux wreta 3a 6,0%, ogHocHo 191.862 xwrbage AwHapa. [osehawe je
NPUCYTHO KO CBMX Tapudha anu Hajsuwe no Tapucu MeLwwoBUTO ocuryparse XuBoTa 3a
106.747 xvrbapa auHapa.

3.6. TpoLUKOBYK NocCrnoBaka

(y 000)

OcTBapete
I-XI12024 | 1-X112025 | I-XII 2025/
2024.

| 2 | 3 | 42 ]

) TpoLukoBM amopTu3aLyje 1 pesepeucara 777.950 910.673 171

Il) T powwkoBw Matepujana, eHepruje, yeryra 1 HemaTtepujanHy TPOLLKOBY 5.605.750 ~ 5.924.492 105,7

6.438.037  6.957.660 108,1

12.821.737 | 13.792.825 107,6

IIl) T powkoBw 3apapa, HakHaza 3apaja ¥ 0cTan NMYHK pacxoam

YKYNHU TPOLUKOBU NOCITOBAKA

6.957.660

7.000.000 5924492
m-XIl 2024 5605750

6.000.000
m|-XIl 2025

5.000.000
4.000.000

3,000,000

2000.000 810673
T77.950

1) TpowEoen amopTiIalHe n
pelepBHcatsad

) TpowkoBK MaTapUjana, aHaprije,
YCMYT W HEMATEPH]ANsHH TPOWKOBY

Ill} Tpowkosr 3apaga. Hamaga 3apagam
OCTANM NHHHA PACKOAM

Tpowkosu nocnosara y 2025. rogunmn nsHoce 13.792.825 xurbaga anHapa v BULLK CY Y
OQHOCY Ha OCTBapeHe TPOLUKOBE Y MPETX0A4HOj roauHu 3a 7,6%. Cee Tpu kateropuje
TpowkoBa Genexe pact, koju je Hajsehu Kog TPOLWKOBa HakHaja 3apafa W ocTanmx
NMYHKUX pacxoda 1 usHocy 519.622 xurbage anHapa.




U3BewrTaj o nocnosawy Komnanuje [lyHaB ocuryparse a.n.0. beorpag 3a 2025. roguny

3.6.1. [Npernep TpoLKOBa NOCNOBaka No BpcTama

TPOLLKOBa
(y 000)
PauyH OcTtBapeme
rnaBHe 1-XI1 2024 1-XI12025/
Kibure 2024.
2 5 | Gy |
530 T poLLk. amopTu3aLuje 594.876 692.584 1164
535 Tpomxoam.peaepawcarba 3a vcnnate HakHaga v apyrmx 213264 1165
BeHeduumja 183.075
539  TpoLkoBM pe3epBiucatba 3a CyAcKe CNPOpoBe 0 4.824
YKynHo rpyna 53 777.950 910.673 1171
540  TpolkoBu MaTepujana 148.792 156.826 1054
541  TpoLkoBK ropuBa v eHeprvje 253.580 264.700 1044

2518651 2812147 1117
1.075.043 969.352 90,2

542  TpoLUKOBY NPON3BOAHMX YCryra
543  TpoLLkoBW pekniame v nponaraHae

544 TpolkoBK penpeseHTaumje 104.124 122212 1174
545  TpoLkoBK Nnpemuje ocurypamwa 66.687 75.799 1137
546  TpoLlkoBK Nopesa 1 jonpuHoca 143.665 181942 1266
547  TpoLUkoBK NnaTHor npomeTa 64.332 77119 1199
548  TpoLUKOBM HENPOU3BOAHMNX YCTyra 852531 863.831 101,3
549  OcTanu HemaTepujanHm TPOLLKOBY NOCMOBaka 378.347 400.563 1059
YkynHo rpyna 54 5.605.750  5.924.492 1057
550+551 T polukosu 3apapa (Gpyro) 5.761.375  6.305.061 1094
552  TpoLLKOBYW HakHaAa no YroBOpY O Aeny 76.863 65.408 85,1
553  TpoLUKoBK HakHaza Mo ayTopckum XoHopapuma 1.317 2707 2056
554 T POLLKOBY HakHafa Mo YroBopuUMa O NPUBPEMEHNM U 5445 6088 1118
NoBPEMEHUM NOCTIOBUMA
555 T pOLLKOBY HakHaAa (hM3NYKAM MLIMMA N0 OCHOBY OCTANMX 66.101 68450 1036
yroBopa
556  TpoLLKoBW HakHaAa YnaHOBMMa HaL30pHOT ogbopa 6.111 6.111 100,0
559  OcTanu nu4HW pacxoam v HakHaae 520.825 503.826 96,7

YkynHo rpyna 55 6.438.037  6.957.660  108,1

MocmaTpaHo No rpynama TPOLIKOBa, HajBeh HOMMHAMHW pacT OCTBapeH je KoA
TpoLkoBa GpyTO 3apaja W TPOLLKOBa NMPOW3BOAHWX YCnyra, AOK je Hajsehe cmarere
OCTBApEHO Ha NO31LMj1 TPOLLKOBM pekriame W nponaranae. Hajsehe yyelwhe y ykynHum

Tpowkosuma o 45,7% vmajy TpoLkoBu 3apaga (6pyTo), 3aTUM TPOLLKOBM NPOU3BOAHMX

ycnyra og 20,4% v TpoLwwkoBm pekname 1 nponaraHge og 7,0%.

3.6.2. [pernep TpoLLkoBa cnpoBofera ocurypama
yMahEHUX 3a I'IpOBVISVij 04 peocurypara u
peTpouecmja

. (yoo0)
|OcTBapetbe |
2024.
< | 2 | 3 [ 402 |
TPOLLKOBW MPUBABE 8.700.208 9.144.210 105,1
TPOLLKOBW YMNPABE 2.526.841 2921.094 1156
OCTAIMTCO 5.591 5.347 95,6
MPOBW3NJAOL PEOCUTYPAHA W PETPOLIECUJA 279.220 403.940 1447

YKYMHU TCO YMAHEHU 3A NPOBU3WJE O
10.953.420| 11.666.711
PEOCUT'YPAHA U PETPOLIECUJA
B.700.208 8144210

9.000.000
£.000.000
7.000.000
£.000.000
5.000.000
290094

4,000,000
2526841

3,000,000
2,000,000
5501 oz (W
1.000.000 s34
. A—— - -
TPOIIKOBM NPHEABE TPOILKOBK YNPABE OCTANM TCO NPOBH3IWJA O
PEOCHTYPAIBA 1
PETPOLIECH.JA
1K1 2024 ™ I-XI 2025

TpoLKoBM crpoBofera Ocurypara YMaweHu 3a MpOoBU3M)y Of peocurypara W
peTpoLecuja nsHoce 11.666.711 xurbagy auHapa v Behu cy 3a 6,5% y ogHocy Ha UcTm
nepuog npoLune roguHe. Hajsehn HOMUHANHK pacT OCTBapeH je ko TpoLLKoBa npubase
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3a 444002 xurbage AvHapa M Tpowkoea ynpaee 3a 394.253 xurbage AwHapa. Y
nocmaTpaHoM nepuogy NpoBM3nje o peocurypatba 1 peTpouecuja cy suue 3a 124.720
Xurbaga auHapa y 0gHOCY Ha NPOLLY rOAMHY.

3.6.3. [pernen TpoLLkoBa cnpoBohera ocurypama

Tpowwukosu crnipoBofersa ocurypara usHoce 12.070.061 xurbagy AvHapa u BUWK CY Y
O[HOCY Ha UCTM NEepUOA NpoLLIe roanHe 3a 7,5% ogHocHo 3a 838.011 xurbagy anHapa,
kaga cy msHocunm 11.232.640 xurbapa auHapa. Octamm TCO 6enexe 6narv nag y
O[HOCY Ha MCTW MepuoA NpoLLe roauHe, AOK TPOLLKOBM YNpaBe M TPOLLKOBM npubase
Benexe pacT 1 nopea pasrpaHnyerba Koje je yTULano Ha HHUX0BO CMatbetse.

(y 000)
OcTBapewe
2025/2024.

e — 2| 3 | ]

TPOLLUKOBW NMPUBABE npe pasrpaHuyetba 8.915.024 9457222  106,1
PA3PAHNYEHE TPOLKOBA NMPUBABE -214.816 -313.012 1457
TPOLUKOBW MPUBABE nocrie pasrpaHuyetba 8.700.208 9.144210  105,1
TPOLLKOBW YMPABE 2.526.841 2921094 1156
OCTAIMTCO 5.591 5.347 95,6
ykyneutco | 11232640] 12070651] 1075 |

10.000.000

5.000.000

£.000.000

7.000.000

6.000.000

5.000.000

4.000.000

3.000.000

2,000,000

1.000.000 53_,?

[]
TPOIWKOBH NPUBABE nocne
PasTpaMYEtL

TPOLWKOBMW YNIPABE

OCTﬂI'IM TCO

w LXI 2024, m X1 2025,

4. BUNAHC CTAHA HA JAH 31. AELLEMBPA
2025. TOOWHE

4.1. CTpyKTypa aKktmee

Cratbe Ha AaH Crame Ha aaH
AKTUBA 31.12.2024. 31.12.2025. Unpexc
S T TS O

CTANTHA UMOBUHA 16.531.232 20,7 16.508.848 18,5 99,9
1 HereT””',‘e’ flocTpojerea, onpena, 14179166 177 14198089 159 100,41

HemaTepujanHa ynarata u coTeep
2 [yropoyHu chHaHCUJCKY NnacMaHu 2.168.772 2,7 2.077.803 23 95,8
3 OcTana ayropoyHa cpeacTea 183.294 0,2 232.956 0,3 1271
B OBPTHA UMOBWHA 63.422.977 79,3 72.698.443 81,5 114,6
4 3annxe 47129 0,1 58.763 0,1 124,7
5 MMoTpaxvBatsa 10.013.499 12,5 11.286.819 12,7 112,7
6 KpaTkopouHu pyHaHCHjCK NnacMaHm 40.989.612 513 48.153.002 54,0 1175
7 TOTOBMHA M FOTOBUHCKM EKBUBANEHTU 2.252.261 28 1.477.416 1,7 65,6
8 Octana umoBMHa 10.120.476 12,7 11.722.443 131 115,8

[ omancion L rosian w0 | wao| mn | is

Cmpykmypa akmuee ca cmar-eM Ha 0aH 31.0euembap 2025. 200uHe

Ocmn,aav:u:‘oluua Hekpernine, nocrpojensa, onpema,
A HEMATepPHjanKa ynaramwa u
cogreep 159%

TOTOBHHA W rOTOBHHCKM

oxsuBanexTH 1.7%

ByropouHu dHHaHCHjCKH
nnacmann 2,3%

3anuxe 0,1%

MNorpaxusama 12,7%

KparxopoyKu thHaHCKjckM
nnacwann 54,0%
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Ha gaH 31. geuembpa 2025. roguHe ykynHa umoemHa Komnanuje usHocn 89.207.291
XWrbagy AvHapa, Wo npegcTasrba nosehare og 11,6% y ogHocy Ha kpaj 2024. roguHe. 42 CprKTypa naciee o)

Y CTPYKTYpW UMOBMHE Hajsehe yyellhe umajy KpaTKopouHW OMHAHCKCKW NacMaHun Yuju S Ry
je yaeo 54,0%, 3aTum HemaTepujanHa ynarawa, HeKpeTHUHe, NOCTPojera, onpema u Whpexe
2025/2024

copTBep u octana npaea ca 15,9%, octana umosuHa ca 13,1%, noTpaxusara ca m_m_

12,7%, TOTOBMHA U TFOTOBWHCKW ekBMBaneHTM ca 1,7% U1 OyropoyHn (hbUHaAHCU|CKM A KAMWTAN 1 PE3EPBE 22172031 277 24029197 269 108,4
nnacmMaHu ca 2,3% B. PE3EPBUCAHA N OBABE3E 57.782.178 723 65.178.094 731 1128
1. [lyropouyHa pesepsucatra 8.032.500 10,0 8.775.421 98 109,2
2. [yropouHa obaBese 241131 0,3 250.935 0,3 104,1
41.1. I'Iperne,u, NnoTpaxwueaka Ha AaH 31. ,D,eLl,eM6pa 2025. 3. Kparoposke obasese 4985607 62 6928562 78 1390
4. TlpeHocHa npemuja 20.562.129 257 23.009.169 258 1119
rognuHe
o0 5. PesepsucaHe wrete 21.679.690 27 1 24.021.737 26 9 110,8
y
oo mBaa o ocrony: 31, neuembap 2024, 31, neuembap 2025. 6. Ocrane obasese n MBP 2281121 2.192.270 96,1
i - LT s o | warz| o | 16|
Mpemuje XWBOTHUX OCHTYpatba 1.108.940 (200.461) 908479 1.311.174  (145.441) 1.165.733
Tpemuje HeXuBOTHUX OCHTypatba 9.953.807 (2.626.781) 7.327.026 11.759.263 (3.132.394) 8.626.869
Mpemuje caocurypara 458.105 (12.499)  445.606 547.397 (15.454)  531.943
YuelLha y HakHaaVi WTeTa y sembH 263459  (1515) 261944 299552  (1.563) 297.989 Cmpykmypa nacuse ca cmatem Ha dan 31.0euembap 2025. 2odune
MpoBu3nje 3 nocnosa caocurypara 1 peocurypama 71.486 - 71.486 75.887 75.887
Mpasa Ha perpec y 3emrbi 1.813.152 (1.628.292) 184.860  1.807.984 (1.722.716)  85.268 Pmp";‘:a;;: wrete;
MpaBa Ha perpec y MHOCTPaHCTBY 603 (603) - - - - '
YcnykHa MMKBUZaLmja v ucnnata wwreta 31.167 (19.095) 12.072 34.341 (14.206) 20.135
E:x::a”c” SAUTETE M3 OCMNPAIANOCTANARAT 143635 (74.072) 369563 392088  (81.559) 310.529
TMoTpaxuBatba o NOBE3aHX MPaBHUX N1La 13.018  (12.207) 811 31256 (30.307) 949 NbenocHa TEXHUYKE
MoTpaxvBatba 3a ocTane kamare 58.207 (58.207) - 70.958 (70.958) - n';muja; PE3EPBE; 59,9%
MoTpaxvBatba of 3an0CneHnx 78.104 (1.875) 76.229 86.849 (1.328) 85.521 25,8%
OcTana noTpaxvBarba 2.537.717 (2.182.294) 355423  2.207.838 (2.121.842) 85.996 Jyropousa
16.831.400 |  (6.817.901)] 10013499 | 18624587 | (7.337.768)] 11.286.819 pezepeucatLa;
9,8%
g AyropouHe
y obaseze;
0,3%
KAMUTAR, 27,0%
KpatkopouHe
obasese; 7,8%
Ocrane
oBagese; 2,5%

KanuTan; 26,9%
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4.2.1. CTpykTypa Kanutana

Yyeuwhe
31.12.2025.

CTpyKTypa kanuTana

Cmpykmypa akuyuoHapa KomnaHuje Ha 0aH 31. deyembpa 2025. 200uHe

1. OcCHOBHM 9.903.360 14.414.553  60,0%
2. Ocrtanv kanuTtan 131.421 131.421 0,5%
3. PeBanopu3sauuoHe pesepee 3.093.699 2977.016 12,4%
4. HepeanusoBaHu fobuum u rybuum 438.707 264.294 1,1%
5. HepacnopeheHa gobut 8.604.844  6.241913  26,0%

YKYMHO 22.172.031| 24.029.197| 100,00%

OCHOBHW 1 OCTanM Kanutan ce cacToju 0f aKUMjCKOr Kanutana y YKyrnHOM U3HoCy of
14.414.553 xwrbage AnHapa v yaena 1 ocTanor kanutanay yKynHom usHocy og 131.421
Xwrbagy AuHapa. LlenokynaH OCHOBHM akumjcku kanutan KomnaHuje y BWUCMHM Of
14.414.553 xurbage avHapa je nogerbeH Ha 15.189.202 obwuuHe akuwje m cBe cy
YKIby4eHe y Tproeatbe Ha ,oneH mapkem" beorpaacke 6epse a.n. beorpag.

CkynwTnHa akumoHapa KomnaHuwje je Ha CBOjoj cegHvum ogpxaHoj aaHa 30. anpuna
2025. rognHe noHena Opnyky o noehatby OCHOBHOT KanuTana v NpoOMeHW HOMUHamHe
BPEJHOCTU aKuuja KojoM je npenpufeHO Aa ce M3BpLUIM 3ameHa [0 caja wajatux
15.189.202 komaga 0bu4HMX akumja HOMUHanNHe BpegHocTn 652,00 auHapa akuujama
HoMuHanHe BpeaHocTy 949,00 auHapa. OcHoBHM KanuTan KomnaHuje noeehaH je 3a aeo
HepacrnopeheHe A0OUTU M3 paHUjUX FOAWMHA HEXMBOTHOT OCUrypawa Yy BWUCWHM Of,
4.511.192.994,00 guHapa.

lMpaBa n obaBe3e koja Mpousurnase U3 BracHUWTBA Haj akuujama Komnanuje cy
peuHucaHa CtatyTom 1 3aKOHOM O MPUBPESHUM ApyLWTBMMA. He NocToje orpaHuyetba
npeHoca akumja Komnauwje.

He nocToje akumoHapu ca cneuujanHuM KOHTPOMHMM npasuma. Penybnvka Cpbuja kao
Hajehn akunoHap nocegyje 76,70% akuuja ca npaBom rnaca.

He nocroje cryyajeBu y kojMa 3anocrieHm Koju Cy UCTOBPEMEHO 1 akumoHapy Komnaxuje
He Mory IMPEKTHO Aa 0CTBapyjy Npaso rrnaca.

KomnaHuWja Hema casHatba 0 NOCTOjakby aKUMOHAPCKMUX Cropasyma Koju Mory umatu 3a
nocneauLy orpaHnyerse NpeHoca akumja u/vnum rnacaykux npasa.

31 p,eueM6ap 2025.
AkumnoHap Bpoj TR
yqemha aKuuja

1 Penybnuka Cpbuja, Braga 76,7%  11.650.612 11.056.430.788
2 AkumoHapcku choHa a.a. Beorpan 3,6% 548.239  520.278.811
3 Altabanka a.d. Beograd 1,4% 216.521 205.478.429
4 Tezoro broker a.d. -zbiri racun 1,4% 211122 200.354.778
5 Tandem financial a.d. Novi Sad -zr. 1,1% 162.597 154.304.553
6 Paposuh Paguwa 0,4% 64.663 61.365.187
7 Kykpuka Cnasko 0,3% 38.000 36.062.000
8 Papgosuh Cnasuwa 0,2% 37.830 35.900.670
9 Paposuh Jbumbana 0,2% 37.128 35.234.472
10  BDD M&V Investments a.d. Begrad 0,2% 28.296 26.852.904
11 NLB Komercijalna banka a.d. 0,2% 26.207 24.870.443
12 OcTana npaBHa nvua 1,1% 166.308  157.826.292
13 OcTana (u3nyka nuua 12,8% 1.945.686 1.846.456.014
~ 14 Kactoau v 361pHu payyH 0,4% 59. 993 - 53137357 357

KomnaHwuja je Ha ocHoBy Opanyke CKynwuTUHE aKLMOHapa o pacnogeni Lobuty u uennatu
aveugeHae, C 6p. 11/25 og 30. anpuna 2025. roguHe w3Bplumna pacnogeny aobutka
HEXMBOTHUX ocurypamwa 3a 2024. roguHy y usHocy of 2.577.253.275,64 puHapa Ha
cnegenu HauuH:

- 3awucnnaty aueuaeHae akuynoHapuma Komnaxwje y ykynHom 6pyTo u3Hocy oA
1.288.774.618,06 anHapa,

- npeoctanu aeo pobutu y usHocy og 1.288.478.657,59 auHapa 3agpxaBa ce kao
HepacnopeheHa gobuT.

HepacnopefieHa pobut KomnaHuje u3 paHwjux roguHa no OCHOBY HEXWBOTHOT

ocurypama y usHocy of 5.495.294.430,75 auHapa pacnopehyje ce Ha cnegehu

HaYMH:

- 3aucnnaty aueuaeHae akumnoHapuma Komnanuje y ykynHom 6pyTo n3Hocy of
500.000.000,00 guHapa,
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npeocrtanu geo fobutn y usHocy og 4.995.294.430,75 anHapa 3agpkasa ce kao
HepacnopeheHa gobuT 13 paHujux roguHa.
[obut Komnanuje 3a 2024. roguHy no OCHOBY XMBOTHOT OCUryparba Yy W3HOCY Of
470.808.281,24 gnHapa pacniopefjyje ce Ha cnegehun HaumH:
- 3anokpuhe rybuTka X1BOTHWX OCUrypatba U3 paHWjuX roanHa y yKynHoM M3HoCy

4.2.2. CtpykTypa obaBe3sa

(y 000)

OcTBapetbe
M CTpykTypa obasesa m 31422025 | 2095 1 2024

1. [lyropoyHa pesepsiucarsa 8.032.500 8.775.421 109,2

0f 4.626.704,24 puHapa, 2. [lyropouHe obaBese 241131 250935  104,1

- OCHrypaHuuvMa, OfHOCHO KOpUCHULMMa OcHryparba, y cknafy ca OnwTtum 5 OmnoKere nopecke obasese 470304 418313 88.9
YCrOBUMa 3@ OCUrypare KMBOTa KOjU Cy BaXWUU Yy TPEHYTKY 3aKibyyera 4 Kparkopose ofceese 4985607 6928562 1390
yroBopa, y yKynHom M3HOCY Of 354'273'647’31 AnHapa, Of 4era y U3Hocy oA 5  TlacvBHa BpemMeHCka pasrpaHuyersa 22372946  24.783.126 110,8
341.356.509,67 ouHapa ocurypaHuLMMa/kopucHULMMa ocurypara no OCHOBY 6 Pesepeucane urere 21679600 24021737 1108

yroBopa 3akrbyyeHux go 31.12.2021. roguHe u y usHocy og 12.917.137,64
AMHapa ocuUrypaHuuMMa/kopucHuuMMa ocurypawa Mo  OCHOBY Yroeopa

T o s ] esmosdtizs |

3akrbyyeHux og 01.01.2022. roguHe,
- 3aucnnaty AvBMAeHAe akumoHapuma KomnaHwje y yKynHOM BpyTo U3HOCY of

Cmpykmypa pesepeucaHux wmema no epcmama ocuzyparba

(y 000)
wpeocran 566 0o N e e
- npeocranu geo pobutn y usHocy og 55.953.964,84 ouHapa 3agpxaBa ce Kao 2025./ 2024.

Hepacnopefexa A06UT. -+ | 2 | 3 | 4 |

KoMnaHuja Hema CTeYeHe CONCTBEHE aKLuje. 01 OCWIYPAHSE Off I'IOCJ'IE,EI,VIL[A HESrOAE 473247 512548 1083

02  [AOBPOBOJBLHO 3[APABCTBEHO OCUINYPAHSE 533.648 497.172 93,2

Modayu o dupekmHum unu uHOupekmHum y4ewhuma y 0CHO8HOM kanumainy nodpefjeHux 03 OCHTYPARE MOTOPHX BOSATA 1535600 NSRS 1289

dpywmaga Ha dan 31. deuemBap 2025. 20duHe 04  OCWIYPAHSE LMHCKUX BO3WNA 32.900 28.025 85,2

05  OCWIYPAHE BA3LYXOMNOBA 112.883 598.643 5303

06  OCUIYPAHE MNOBHUX OBJEKATA 14.743 18520 1256

Cratbe Ha gaH 31.12.2025. 07  OCWIYPAHE POBE Y MPEBO3Y 743.791 688.204 25

e 08  OCUIYPAHE VMOBVHE Of MOXAPA U [IP. ONACHOCTM 1309607  1.273.041 97,2

[MpekTHO 09  OCTAIA OCUIYPAHA UMOBUHE 2973978 2.183.025 734

HaiB BxrTona yuewhe y UHANPEKTHO 10 OCMI. Of OfirOB. 350T YMOTPEGE MOTOPHWX BOWUNA 12062441  14.066.891 116,6

yyewhey 11 OCMI. Off OrOB. 350T YMOTPEBE BA3AYXOMNOBA 324 2344 7234

Kanutany KanuTany 12 OCWr. Ol OArOB. 350T YOTPEGE MNOBHWX OBJEKATA 4588 29016 6324

R R 13 OCUIYPAHSE Ofl OMIITE OArOBOPHOCTU 837418 1086620 1298

o yqewha o ydewha 14 OCUIYPAHSE KPEAUTA 37.412 23946 640

OyHaB Pe* 87,12% 87,12% 15 OCUIYPAHE JEMCTBA 12.485 75565 6052

TlyHas ayTo* 100,00% 100,00% 16 OCUTYPAHE OUHAHCUICKMX TYBUTAKA 137.440 31.362 28

- - OCUIYPAHE MOMOTRM HA MYTOBAHY 160.682 193642 1205
,,,U'yHaB ,ElSy ﬂO6pOBOJ‘bHV|M NEH3N|CKUM d)OHAOM 100,00% 1 00,00%

»Dunav Stockbroker* 100,00% 100,00% 20 OCUTYPAHE XUBOTA 645.032 676.631 104,9

+dyHaB ocurypare” batba JTyka 8,40% 89,94% 22 [OMYHCKO OCUIYPAHSE Y3 OCUI. XKMBOTA 51.389 57.290 111,5
,JynaB ayro" barba Jlyka - 89,94%
e ayro rovcTG” : 10000% w0 | reres] oz s |
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(y 000)
OcTBapetbe
BPCTA OCUT'YPAHA 31.12.2024. | 31.12.2025. 2025, 1202 4
_--
OCUIrYPAHE Off MOCNEAOMLA HE3roaE 471138 572.319 121,5
02  JOBPOBOJLHO 30PABCTBEHO OCUIYPAHE 702.307 811.663 1156
03 OCUIYPAHE MOTOPHMX BO3UNA 2.633.803 2.954.471 112,2
04  OCUIYPAHE LWNHCKMX BO3WUIA 48.864 78.267 160,2
05  OCUIYPAHE BA3[YXOMNOBA 324.690 364.894 1124
06  OCUIYPAHE MNOBHMX OBJEKATA 47.629 60.283 126,6
07  OCUI'YPAHE POBE Y NPEBO3Y 47.423 38.833 81,9
08  OCUI'YPAHE UMOBWHE Off MOXAPA U IP. ONACHOCTU 1.867.208 2.094.632 112,2
09  OCTAJIA OCUIrYPAHA MMOBWHE 3.724.359 4.091.136 109,8
10  OCWr. oA OAroB. 360r YNOTPEBE MOTOPHUX BO3WNA 8.336.223 8.823.488 105,8
11 OCUr. 0 0froB. 360r YNOTPEBE BA3[JYXOMNOBA 126.958 132.832 104,6
12 OCWUr. o[ OAros. 360r YNOTPEBE MNOBHUX OBJEKATA 61.632 59.485 96,5
13 OCUIYPAHE Ol ONWTE OAroBOPHOCTHN 736.393 1.187.740 161,3
14 OCUIYPAHE KPEOUTA 1.502 2.097 139,7
15 OCUIYPAHE JEMCTBA 167.667 182.872 109,1
16 OCUIYPAHE OUHAHCUJCKUX TYBUTAKA 139.097 150.908 108,5
OCUrYPAHE NOMOTRN HA MYTOBAHY 94.527 98.111 103,8
20 OCUIYPAHE XMBOTA 1.019.822 1.291.924 126,7
22 [OMYHCKO OCUI'YPAHE Y3 OCUT. XXMBOTA 10.887 13.214 1214
 VOTHO-XUBOTHAOCVPARA | fowms| fuwsi®| 16 |
om0 | wswm| amem] i |

Cmpykmypa npeHocHe npeMuje no epcmama ocuzypata

4.2.3. CTpyKTypa TEXHWUYKNX pe3epBu

(y 000)

TEXHWYKE PE3EPBE 31.12.2024. 31.12.2025.

lMpeHocHa npemuja ocurypara 20.562.129 23.009.168 2.447.039
Pe3epsucaHe wwreTe 21.679.690 24.021.737 2.342.047
P3nP 137.965 137.965 0
Matematvyka peepa 6.066.179 6.439.434 373.255
OcrTare TexHuyke pesepse 767.106 731.564 -35.542

TexHMUKe pe3epBe calpeocurypatsa 5.768.357 6362581  594.224]
TexHuuke pesepBe y camonpuapxajy 43.444.712 47.977.287 4.532.575

Kpemate mexHuykux pesepeu y 2025. 200uHU

Mobefine NATSITE peiepoe, STE2E

Mosehare pessptucat wtom 2342047

Motehana npsicoie peuns. 1447008

Devans Texssves
pazapas; MATADE

$0.400.000 -~

MITBHATHYED Pe3BpRa;
EORETTS

40.000.000

Pategmincane wrarn;

Mpomi AT

20900.000 P3P, 157365

Mpawdcka npaunls; 20362128

10.900.000

Cinpanen

AN PG plspin
ETTE

PR

Maraustwea pesepa;
420434

Pesspancans esTe;
E

P3P, 137565

Mpamotke nposns: 28.000.168

CoTans TexHsEn

Tetusce pazepan
AN

npeule wTeTs [l

Ocmne Tezwm
pasepse; 73136

Tonniwnis paapes

RIRFF

Tokom 2025. roguHe OCTBapeH je pacT TEXHUYKUX Pe3epBu Yy camonpuapxajy of

4.532.575 xvrbaga anHapa.

PacT je HajBehum penoMm nocnefuua pacta CKOpO CBWX KaTeropuja Koje ynase y

CTPYKTYPY TEXHUYKMX PE3EPBM.
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5. MHBECTUPAHE CPE[LCTABA
OCUIYPAHA Y 2025. TOONHA

5.1.CTpyKTypa MHBECTULIMOHE aKTUBE

BpeaHocT nHBecTUUMOHe akTuBe Ha gaH 31. aeuembpa 2025. roguHe nsHocy 54.242.905
Xurbaja auHapa v Beha je 3a 6.532.392 xurbae anHapa y ogHocy Ha kpaj 2024. roguHe.

(y 000)
Yyewhe Yyewhe | MpomeHa |2025/2024

WHBECTULMOHA AKTUBA 31.12.2024. 3112.2024. 31.12.2025. 3112.2025.| 202512024
V/IHBECTULMOHE HEKPETHUHE 2.604.274 55 2.889.563 53 285289 111,0%
[pxasHe XoB 32403646 679 39.078.388 72,0 6.674.742 120,6%
Axumje v yaenu 2434919 51 2.366.799 44 -68.120  97,2%
OpoyeHu aenosnt 8.015413 16,8 8.303.380 15,3 287.967 103,6%
[0TOBMHA U TOTOBMHCKW EKBUBANEHTU 2.252.261 47 1.477.416 2,7 -774.845 656%
VIHBeCTULMOHE jeanHnLe 0 0 51.676 0,1 51,676
MPEJ1 06Be3HuLEe 75.683 75.683

I T T T TR

Hanomena: MHeecmuuuot-«e HEKPEeMHUHe He yKIbyyyjy HeKpemHuHe y npunpemu y usHocy 0d 10. 925 Xurbada OUHapa

CTRPYKTYPAWHBECTHLMOHE AKTUBE HA LA 31.12.2024. TOHHE CTPYKTYPA MHBECTHLIMOHE AKTHBE HALAH 31.12.2025. FOWHE

Akupe  yaenn
Dpwasse 51% Bpasre
XoB Xo

B7.8% TL0%

Axuuje o yaenu
44%

Opowern
ABMOIHTH
15,3%

Oposehn
RenoIMTH
18,8%

Tarosuna u
FOTOBMHCHN
SKERBANGHTH

Totomnka u
| FOTOBMHCKH
' SKBMEANGHTH

AT%

| HubecTiumane
jenmnLE
1%
MPEN
ofmesHIE
0%

MHBOCTHUHOHE
HeKpeTHMHE
53%

HumecTHLNOHE
HEKDETHHHE

B,6%

Y CTPYKTYpM MHBECTULIMOHE aKTuBe Ha AaH 31.12.2025. roguHe, Hajeehm yaeo ce ogHoCH
Ha OpxaBHe xapTuje of BpegHOCTH Y 3Hocy of 72,0% v opoyeHe LenosuTe y U3HOCY 0f,
15,3%.

Tokom 2025. roguHe, nocmatpaHo y ogHocy Ha kpaj 2024. roguHe, fowro je o pacra
BPEAHOCTM CBMX 0BNMKa MHBECTULIMOHE aKTVBE, OCUM FOTOBWHE W akUuja v yaena.

Edhexmu Ha nosehare uHeecmuyuoHe akmuge

Detans cusntms,
112
Maawrimin pazyrrar i wspct.
82,900,000 stumnocy; 2717132

I WHpscTipinke
[lgHane i nocaossME i
weTwmncETH: 5,520 447
e [
v ToToRisz —
50000000 i L
- ToTcanus Diptrasiin 2ancsati
Opoeenn asrasma P
0,500,000 |
Al
I T
epeTie
30,000,000 oy
Ham000 Lpwaiae NoB
Criama ¥oS
10.000.000
L]
31022034, 3 mwpeCT, 31122028,

aTHENDETH mTMaNDETE

Ocrana cmatsetba 06yxBaTajy ynarawa y 0CHOBHa CpeLCcTBa M HemaTepyujanHa ynarakwa
Yy YKynHoM usHocy o 317.773 xurbaZie AnHapa, CMakere peBanoprusaLoHnX pesepsu
y usHocy of 334.369 xurbaga auHapa, ucnnaheHe AvBMAEHAE Y YKYMHOM WM3HOCY Of
1.855.085 xurbaga auHapa, 4ok ce nosehare og 726.000 xurbaga avHapa 0gHOCK Ha
HannaheHe paTe 3a nNocnoBHy 3rpagy y MakegoHckoj y msHocy of 434.000 xurbapa
AvHapa v 3a xoTen Ha 3natubopy y usHocy of 292.000 xurbaga auHapa.
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9.2.Pe3ynTart 13 MHBECTULMOHE aKTUBHOCTY

Komnanwja je y nepuogy oa 1. jaHyapa go 31. geuembpa 2025. roguHe, N0 OCHOBY

WHBECTMpatba CPEACTaBa ocuryparba, OCTBapuna OoOWTaKk y YKymHOM M3HOCY Of
2.727.132 xurbage anHapa.

(y 000)
OcTBapetbe
PE3YNTAT U3 UHBECTULIMOHE AKTUBHOCTU I-X112024 | [-XI1 2025 1-XII
2025/2024

1 2 3 4(32)
HETO NPUXOau Off UHBECTUPAHLA CPEICTABA OCUrYPAHA 2342978 2727132 1164
HeTo npuxoau oa 3aBUCHWX U NPUAP. NPaBHUX ML M O 33jeAHMY. NoAyXBaTa 444.297 459.617 1034
HeTo npuxoau oa ynarawba y HeNOKPeTHOCTU 119.970 234652 1956
HeTo npuxoan oA 3akynHUHA MHBECTULIMOHUX HEKPETHWHA 80.920 91003 1125
HeTo npuxoan op ycknahueara BpeAHOCTU MHBECTUL]. HEKPETHUHA 38.402 120697 3143

HeTo npuxoan oA npoaaje HENOKPETHOCTY (Je3MHBECTUPakba) 648 22952 35420

HeTo npuxoau oa kamata 1.752.238  2.070.104 118,1

HeTo npuxoau oa ycknaly.Bpen. dmH. cpep. koja ce uckasyjy no dep Bpea. kpo3

62.156 2465 4,0
6unaHc ycnexa
KypcHe pasnuke n3 akTuBHOCTU MHBECTUpaHa -844 -3.009 3565
OcTanu npuxoau N0 OCHOBY MHBECTULIMOHE aKTUBHOCTH -34.839 -36.697 105,3

Pesyntat u3 uHBeCTULMOHe akTuBHOCTH Y 2025. roguHu y ogHocy Ha 2024. roguHy Behin
je 3a 384.154 xurbage auHape, 04HOCHO 16,4%.

Hajsehun pacT ocTBapeH je y OKBUPY NO3uLuje HETO NPUXOAM Of kamata koju obyxBaTajy
kamarty Ha apxasHe XOB, opoyeHe [eno3unTe 1 roToBrHY. HETO Npuxoam o4 3aBUCHUX U
NPUOPYKEHUX NPaBHUX NML@ U OF 3ajedHWUYKMX nogyxsaTta obyxeaTajy AMBUAEHOY
koHTponucanux gpywrasa QyHas AMN® (109.905 xurbapa auHapa) v dyHas PE (338.511
xurbaga avHapa), apywrea HAC a.g. (11.109 xurbaga guHapa) v apywtea Metanau a.a.
(85 xurbaga guHapa).

5.3.Tokpuhe TeXHNYKMX pe3epBu

Komnanwja je obesbeamna noTnyHy MOKPMBEHOCT TEXHWYKMX PE3EPBM MPOMMUCAHWM
obnmumma ynaratba y cknagy ca 3akoHoM 0 ocurypatby u Ogykom 0 MHBECTUPatbY.

lMokpuhe mexHuykux pesepsu y 2024. u 2025. eOOUHu

061U UMoBMHe 3a NoKpuhe TEXHUYKUX pe3epBU XKUBOTHUX OCK alba 0 yqemha L yqemha
. ¢ PRty > 2024. 31.12.2025.

XapTvje of Bpe[HOCTM OCTanNX NPaBHUX UL KojuMa ce Tpryje 95.181 1,2% 90.637 1 0%
Xapje of BpesHocTH koje je u3pana Penybnuka Cpbuja 74853%  91,1% 8454183 93, 0%
[leno3um kofy 6aHaka ca cepuTeM y 3eMrbi 315.250 3,8% 323.211 3,6%
VHBECTULMOHE HEKPETHUHE 124408 1,5% 124.020 14%
CpepncTsa yBnarajHi 1 Ha NOCNIOBHUM payyHumMa ko 6aHaka y P. Cpbuju 162.244 2,0% 80.852 0,9%
[MpeHocHa npemuja peocurypatba 1 caocurypara 19.898 0,2% 8.997 0,1%
PesepaicaHe LTeTe peocurypaBada 1 caocurypaBaya 1.225 0,0% 2841 0,0%
Matematnyka pesepsa peocurypaBaya 11.337 0,1% 9.935 0,1%

YKynHo: 8.214.939| 100,00% 9.094.677| 100,0%

06nMLM MMOBMHe 3a NOKpUhe TEXHUYKNUX pe3epBU HEXMBOTHUX % yyewha % yyewha
ocurypatba 2024. 31.12.2025.

XapTvje ofj BpeHOCTM OCTanNX NPaBHMX 1L KojuMa ce Tpryje 206.813 0,5% 198.359 0 4%

24918250  60,8% 30.624.205 67 7%
6196963  151% 6658944 147%
1.163.015 2,8% 1.372.169 3,0%
1.793.984 4,4% 50.706 0,1%
3.007.679 73% 3.501.495 77%
2728218 6,7% 2.839.313 6,3%

MotpaxvBatba 3a Hegocnene npemuje 983.208 24% 0 0,0%

Y CTpykTypu nokpuha TEXHUYKUX PEe3epBM XMBOTHWX ocurypara Hajehe ydewhe
oCTBapyjy ApxaBHe xapTuje o spepHoct of 93,0% u genos3utu kog HaHaka ca
ceguwTem y 3emrbu o 3,6%.

XapTvje oz BpeaHoCTM Koje je uanana Penybnuka Cpbuja

[leno3nm kopy 6aHaka ca cepurem y3emrsu

VHBECTULIMOHE HEKpeTHUHE

CpepncTsa y6narajHu 1 Ha NOCHOBHUM payyHuMa kof, 6aHaka y P. Cpbuju

Pe3epse 3a npeHOCHe Npemuje koje napajy Ha TepeT caoc., peocur.

Pe3sepsucaHe LTeTe Koje Nagajy Ha TepeT caocurypaBaya, peocurypaBaya

Y cTpykTypu nokpuha TEXHWYKUX PE3EPBM HEXWMBOTHUX OCUrypara Hajsehe yuyelhe
OCTBapYjy ApXaBHe XapTuje of BPEAHOCTM y4ecTBYjy ca 67,7% 1 genosntn kog HGaHaka
ca ceguwuteM y 3emrbi ca 14,7%.
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6. TAPAHTHA PE3EPBA VI ADEKBATHOCT
KAMNATAIA

FapaHmHa pe3epea u adekeamHocm kanumana y 2024. u 2025. 200uHu

22.000.000
20.000.000
18.000.000

20.969.898

17.226.951
16.000.000
14.000.000
12.000.000
10.000.000
8.000.000
6.000.000
4.000.000
2.000.000

6.343.348 6.914.945

31.12.2024. 31.12.2025.

2,721 3,03:1

m [apaHTHa pesepEea (Pacnonoxuea MapriHa CONBEHTHOCTH)

3axTeBaHa MapruHa CONBEHTHOCTH

apaHTHa pesepsa Komnanwje Ha gaH 31. geuembpa 2025. roguHe usHocn 20.969.898
Xurbaja AuHapa, of 4era Ce Ha rapaHTHy pesepBy XMBOTHWUX OCUrypawa OLHOCH
2.660.811 xurbapa ouHapa, a HexmBOTHUX ocuryparka 18.309.087 xurbana anHapa.
3axTeBaHa MapruHa COMBeHTHOCTM Ha faH 31. peuembpa 2025. roguHe wM3HOCK
6.914.945 xurbaga guHapa, U TO XMBOTHUX ocurypawa 993.857 xurbaga AvHapa w
6.321.088 xurbapa auMHapa HEXUBOTHUX OCUTYparsa.

OpHoc rapaHTHe pe3epBe ¥ MapriiHe COnBEHTHOCTM Ha faH 31. geuembpa 2025.13Hocu
3,03.

7. OBABE3HO OCUT'YPAHE BITACHUKA
MOTOPHWUX BO3UNA Of
OAroBOPHOCTW 3A WUTETY
NPUYNHEHY TPERAM NLMMA

Ocurypare  aytoogrosopHocTt  (AO) HajnpoduTabunHujy  BpcTy

ocurypatsa y noptchonuy Komnaxuije.

npeAcTasiba

YkynHa GpyTo npemuja octeapeHa y nepuoay I-XIl 2025. rogune usHocuna je 16.732.132
Xwurbage auHapa, 1 Beha je 3a 7,0% ogHocHo 1.101.109 xurbaga anHapa, y 0gHOCY Ha
npowny roguHy. Pexujcku gogartak kog oBe BpcTe ocurypawa y nepuogy |-XII 2025,
roguHe usHocwo je 3.562.779 xurbaga auHapa, LOK je Y UCTOM Nepuoay npoLune roguHe
usHocwmo 2.837.186 xurbage amHapa.

YkynaH 6poj 3akrbyyeHunx nonuca ose BpcTe ocurypatba y nepuogy |-XI 2025. roguHe
usHocwo je 952.019.

NvkBuamMpaHe WTETE KO OBE BPCTE OCUrypara OCTBApeHe y nocMaTpaHoM nepuoay
usHoce 7.390.786 xurbaga auHapa v Behe cy 3a 899.760 xurbaga auHapa y ogHocy Ha
MPOLLITY FOANHY.

PesepsucaHe wrete y nepuogy |-XIl 2025. rognHe Behe cy 1.765.934 xurbapa auHapa,
[OK Cy pesepBe 3a NpeHocHe npemuje Behe 3a 487.266 xurbafa auHapa.

[onpuHoc MapaHTHOM (hoHay ocurypatsa y nepuogy |-XII 2025. roauHe ocTBapeH je y
u3Hocy of 238.555 xurbaga avHapa, 4OK je Y MCTOM nepuogy NpoLUne roguHe U3HOCKO
230.924 xurbage ouHapa.

[onpuHoc HagnexHoM oHay 34paBcTBEHOr ocurypama y nepuogy I-XIl 2025. roguHe
ocTBapeH je y usHocy og 816.534 xurbafa AuHapa, OOK je Y UCTOM nepuody npolune
roguHe usHocwo 762.980 xurbaga anHapa.

HonpuHoc 3a npeseHTuBy y nepuogy I-XII 2025. roauHe octeapeH je y usHocy og 319.206
Xwurbaga AuHapa, oK je Y UCTOM nepuofy npoLune roguHe usHocuo 290.159 xurbaga
[VHapa.
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BunaHc ycnexa 3a epyny 10 - Ocueyparse 00 od2oeopHocmu 3602 ynompebe

MOMOPHUX eo3una
(y 000)
OcTBapee
1-XI112024. | 1-XI1 2025.
2025/2024.
4 | 2 | 3 | 4@ |

MOCNOBHU (®YHKLIMOHANHKW) NPUXOOU 14.857.299 16.345.313  110,0
[Mpuxoam oA npemuja ocurypaka 1 caocurypara 14.613.953 16.089.697 1101
IMpuxoaw of nocnoBa HenocpesHoO NOBE3aHNX ca NocNoBUMa OCUrypakba 195274 207613 106,3
OcTanu nOCNOBHM NPUX0au 48.072 48.003 99,9

MOCNOBHU (®YHKLIMOHAIHK) PACXOU 10.036.305 10.740.145  107,0
Pacxoay 3a gyropoyHa pesepaucatba v yHKLMOHANHe AONPUHOCE 1.284.063 1.375.919 107,2
Pacxoau HakHaaa LTeTa W YToBOPEHMX U3HOCa 6.999.986 7.958.155 1137
Pe3sepsucaHe LmeTe - noBehatbe/cMarbere 2088570 1.765.934 84,6

IMpuxoav no ocHOBY perpeca W Npoaaje ocurypaHux oluteheHnx cTeapu 368.244 393420 106,8
Pacxoau 3a 6oHyce v nonycte 31.930 33557 105,11
OOBMUT - EPYTO MNOCNOBHU PE3YNTAT 4.820.994 5.605.168  116,3

NOBNT AK 3 MHBECT MLIMOHE AKTBHOCTH 144351  183.708 1273
TPOLLUKOBUM CMPOBOBEHA OCUTYPABLA YMAHEHM 3ATIPOBU3NJY O]

PEOCUIYPAHLA W PETPOLIECHJA

MOCNOBHA OBUT - HETO MOCNIOBHWU PE3YNTAT 1.573.581 2.278.889 1448
OUHAHCWICKN MPUXOON 49.559 43.656 88,1
OMHAHCWJICKM PACXOON 4466 3.288 73,6
NPUXON Of1 YCKNABMBAHABPEAHOCT U MOT PAXUBARLA N IPYTE
NMOBWHE KOJA CITYXI 3A OBABIbAHE IENATHOCTU

PACXOOM NO OCHOBY OBE3BPEBEHATOTPAKMBABLA W IPYTE UMOBUHE
KOJA CIYXW 3A OBABILAE IENATHOCT U

OCTAIM NPUXOaN 13.159 8.304 63,1
OCTAIIM PACXOOM 9.076 7.065 78
NOBUTAK NPE ONOPE3NBAHA 1.522.708 2.200.368  144,5
HETO I'YBMT AK NMOCITOBAHA KOJE CE OBYCT ABJbA, HETAT BHW EQEKT U

NPOMEHE PAYYHOBOJCTBEHNX MONNTUKA U UCMPABKI MPELLAKA 3 1.718 1.695 98,7
PAHUIMX TIEPUOJA

HETO JOBUTAK 1.520.990| 2.198.673| 1446

TpowkoBM cnpoBofeta OcCUrypara yMakbeHu 3a NPOoBM3MjY Of peocurypatba U
peTpoLecuja aytooaroBopHocTh usHoce 3.509.987 xurbage AuHapa My OOHOCY Ha
npowuny roguHy Buwm cy 3a 3,5% opgHocHo 3a 118.223 xurbage auHapa. TpoLKoBY
npoBuM3mja 3a Npogajy nonuca uHocunu cy 376.286 xurbaga AuHapa, 4Ok Cy y NPOLLOj
roanHW nsHocunu 322.477 xuroaga anHapa.

3.391.764 3509987 1035

464.744 150270 32,3

564.793  270.398 479

Tpolukou crnpoBofersa ocurypama nsHoce 3.510.898 xurbaga guHapa 1 HUXmM cy 3a
3,5% opHocHo 3a 118.333 xurbaga AuHapa y OOHOCY Ha MPOLWIY rOAMHY kaga cy
usHocunm 3.392.565 xurbapga auHapa. Yvewhe TCO-a (npe pasrpaHuyersa) vy
thakTypucaHoj npemuju usHocy 21,4%, ogHocHo 21,0% nocne pasrpaHnyersa.

Bpyto chakTypucaHn pexwjcku gogatak AO y nocmaTpaHOM Nepuomy M3HOCMO je
3.704.728 xvrbapa auHapa v Behu je 3a 128.233 xurbage anHapa y ogHocy Ha TCO npe
pasrpaHuyersa (koju cy usHocunmn 3.576.495 xurbapa avHapa), pok cy y 2024. roguHu
TPOLLKOBY CMPOBONEH-a ocuryparba npesasunasunm 6pyTo pexmicku gogatak 3a 80.764
Xurbaje auHapa.

MepogaBHn pexujckn gogatak AO y nocmatpaHoM nepuogy usHocuo je 3.562.779
xurbaga guHapa u Behu je 3a 51.881 xurbagy awHapa y ogHocy Ha TCO nocne
pasrpaHnyersa (koju cy usHocunu 3.510.898 xurbapa anHapa), pok cy y 2024. roguHun
TPOLLKOBY CnpoBOfetba OCHrypak-a Nnpesasunasuny 6pyTo pexujcki gogatak 3a 555.380
Xvrbaga avHapa.

MMpuxoam No OCHOBY perpeca 1 npogaje ocurypaHux owteheHux cteapu usHoce 393.420
Xwurbage AuHapa, oK Cy Yy UCTOM nepuogy npowune roguHe usHocunu 368.244 xurbage
AvHapa.

Heto pobutak octBapeH y nepuogy |-XIl 2025. roguHe usHocmo je 2.198.673 xurbapa
AuHapa 1 Behu je 3a 44,6% y ogHocy Ha fobuTak OCTBapeH y UCTOM Nepuoady npoLune
roguHe.
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8. MOCJOBW CA MOBE3AHM JIMLUMMA

Yyewhe KomnaHuje y kanutany 3aBuCHUX NpaBHWX nuua Ha aaH 31. geuembap 2025.
roguHe nsHocy 2.027.735 xurbaga AvHapa v Matbe je y ogHocy Ha 31. geuembap 2024.
rogvHe 3a 55.122 xwrbape avHapa, 36or o6esspefeta yyewha y kanutany [yHaB
Crokbpokepa u [lyHas bara JTyka.

Yyewha y kanumany 3aeucHux npaeHux nuyay 2024. u 2025. 200uHu

C'rarbe Ha AaH 31 12.2024. Cratee Ha pa
A 31.12.2025.

Ha3uB emutenta

% yuewhay % yuewha y | npomena
W3Hoc KanuTany KanuTany
ApywTBa npywrsa

[ly+aB ocurypare a.a. bara Ilyka 58589  840% 43816 840% -14.773
[y+as Pe a.n.0. Beorpag 668.786  87,12% 668.786  87,12% 0
[lyHas CTokbpokep a.a. Beorpaz 686.945 100,00% 646.596 100,00% -40.349
[y+as ayro 4.0.0. Beorpag 439.067  100,00% 439.067 100,00% O
[lyHas ApywBo 3a ynpaerbatbe [N beorpaa 229470  100,00% 229.470 100,00%

Yiyno | 2082857 [ 2027735 [ 55421

Komnanuja je, cxogHo MPC 36 ,YMarserse BpegHOCTM UMOBWHE® M3BPLUMNA MPOLEHY
€BEHTYasnHor nocTojatba MHANKATOpa UMNapuTETHOr rybutka 3a ydvewha y kanutany
KOHTPONMCaHWX ApyLITaBa Tj. U3BpLUIKNA je NPOLEHy HAaaOKHaANBOr 13HOCa TUX yyelwha
1 ynopeauna ux ca kruroBoacteeHom BpeaHowwny. Kog [lyHaB ocurypata Batba Jlyka,
a nocneguyHo 1 kog JyHas Ctokbpokepa 36or werosor yyewwha og 81,54% y kanutany
[yHaB ocuryparsa bara Jlyka, [owno je 4o MaHudecTaumje uHaMKaTopa Koju ykasyjy aa
je notpebHo n3BpLUMTM 0be3Bpenewe HaBedeHux ApywTtasa. Obesspehetrse [lyHas
ocurypawa bawa Jlyka usHocn 14.772 xurbage AvHapa, a obesspeherse [lyHaB
Crokbpokepa nsHocu 40.349 xurbaga auHapa.

Komnanuja je y nepuogy o I-XII 2025. roguHe ocTBapuna npuHoce of AvBWAEHAN of
[Ba NoBe3aHa npaBHa inLa y YKynHoM usHocy of 448.416 xurbaga auHapa u To:

"[lyHaB" OpywTBO 33 ynpaerbarwe A0OPOBOSbHUM MEH3UCKUM (DOHAOM a.[.
Beorpag y ykynHom uaHocy og 109.905 xurbage anHapa u

"[yHas" PE a.n.0. Beorpap y ykynHom nsHocy 338.511 xurbaga auHapa.

9. PU3NLN NMOCNOBAHA

OkBmp 3a ycnocTaBrbake CUCTEMA ynpaBrbatba pusnLmma nopes 3akoHa o ocurypatby
n Ognyke 0 cuctemy ynpaBrbakba y ApYLITBY 3a Ocurypare/peocuryparwe HapogHe
Banke Cpbuje, npeacTasrbajy v MHTEPHA KOMNaHujcka akTa 1 To: CTpaTervja ynpaerbata
pusnumma Komnauuje ,[yHas ocuryparse” a.4.0. u [ocTynak ynpaerbare pusmumma.
Crpatervjom je AeduHWUCaHO ynpaBrbake PU3MLMMa, CMPEMHOCT 3a MNpey3umatrbe
pu3nKa 1 NOMUTUKE ynpasibakba puanumma y Komnanuju v by goHocy HagaopHu ogbop
KomnaHuje Kao 4eo MOCMoBHe cTpaTterje, OOQHOCHO CacTaBHW [e0 MOCIOBHOr niaHa
Komnanwje. [locTynak ynpaerbawe pusvuuma brvke gedvHuwe npoueaype
ynpaB/batba pUsnLMMa M HauMH OpraHu3aumje MocroBa Be3aHWX 3a YNpaBrbake
pu3MLMMa, Kao 1 MefycoBHY 3aBMCHOCT pasnuuMTX OpraHW3aLMOHWX LEeNnoBa y TOM
npoLecy.

HagnexHocTt u ogrosopHocT HapsopHor ogbopa u MsepliHor opbopa ypeheHe cy
3akoHOM 0 ocurypary, noasakoHckuM aktuma HapogHe Ganke Cpbuje m Cratytom
KomnaHuije.

3a cnpoBofjere CHUCTEMA MHTEPHWUX KOHTPOMA M CUCTEMA YynpaBrbata pusnLMma
OLrOBOPHY Cy CBY 3anocrneHn y KomnaHwju, Koju cy ayXHu aa ce npu obaBrbaky CBOjUX
nocrnosa npuapxasajy Crpatervje ynpasrbawa pusvLMma, npasuna u npoueaypa
Kojuma ce ypehyje cnpoBoferbe cUcTEMa MHTEPHUX KOHTPONA U yNpaBrbatbe pusuLma
y Komnanuju.

HagnexHoctM 1 0AroBOPHOCTM 3anocrieHux y Komnanuju kao M pykosoaunaua
OpraHm3aumuonnx jeguHnuya ogpeheHn cy Crpaternjom ynpaerbara pusnLmma,
lpaBUrHWKOM O OpraHu3auujn W cuctematmsaumju nocnoea y Komnanuju [lyHas
ocurypare” a.4.0. 1 [paBuIHUKOM O CUCTEMY WHTEPHWX KOHTpona y Komnanuju ,[lyHas
ocurypame* a.4.0.

KomnaHuja je y cBOM nocnoBawy W3NOXEHa pusuLMMa OCUrypara, TPXULLHUM
pusnLmMMa, pUsKKy Heucnyketba obaBesa apyre YroBOpHE CTpaHe, PUsnKy TMKBUGHOCTH,
onepaTUBHUM pUsnLMMa, NPaBHAM PU3MLIMMA WU APYriM 3HaYajHUM pusnLmMMa.

LUumeBu M nonuTMKe Be3aHU 3a ynpaBrbakbe (PUHAHCUJCKUM pu3MLUMa U
U3NOXeHOCT

Y OKBMPY TPXWLLHWUX pU3nKa, MoceGHO Ce ynpaBrba nojeauHauyHuM puauLmuMa: pusink
MpOMeHe KaMaTHWX CTona, PU3uK NPOMeHe LieHa XapTuja Of BPEAHOCTH, PU3NK NPOMEHE



U3BewrTaj o nocnosawy Komnanuje [lyHaB ocuryparse a.n.0. beorpag 3a 2025. roguny

LieHa HEMoKPETHOCTM, PU3NK NPOMEHE BPEAHOCTU MHBECTULIMOHUX jeMHNLA OTBOPEHNX
anTepHaTMBHUX WMHBECTULMOHWX (POHAOBA, PU3MK MPUHOCA, AEBU3HU PU3KK, PU3KK
KOHKYpeHLMje, PU3NK HeadeKkBaTHOr npunarofaBara 3axTeBUMa KOpUCHUKA ycryre
ocurypara, OCTanuM TPXAWHUM pusnuMMa Yy cknagy ca npupoaoM, o6umom u
cnoxexoLuhy nocriosara Komnaxuje.

Bpwu ce KoHTWHywpaHa npoueHa moryhux rybutaka Ha noptderby xaptuja oA
BPEAHOCTM Y CNyyajy peanusauuje LEeHOBHOr, kaMaTHOT 1 BanyTHOr pusuka. Cnposoge
Ce CTpec TecTOBW MO METOLONOrMj nponucaHoj og ctpaHe HBC u npatu ce ytuuaj
NPOMeHa PasnnyUTUX TPXMLUHUX hakTopa Ha OOHOC rapaHTHe pes3epBe W 3axTeBaHe
MapruHe CONBEHTHOCTW. [pUnMKOM MHBECTMParba BOAW Ce padyHa 0 3a40BorbaBajyhem
HMBOY MPUHOCA M O PU3MYHOCTM ynarakba, nowTyje ce Mporpam WHBECTUPak-a, Kao U
MHBectuumoHa nonutuka Komnauje. Mpatu ce BanyTHa ycknaheHoCT (UHAHCUjCKMX
cpefcTasa 1 06aBe3a, kao 1 pe3ynTaTi aHann3e CEH3UTUBHOCTY LEBU3HUX CPeAcTaBa
Ha NPOMEHY [EeBU3HOT Kypca.

Y umrby ynpaBrbaka PU3MKOM MPOMEHE LieHa HEMOKPETHOCTW, KOHTUHyMpaHo ce
npnbaerbajy pacnonoxmee MHopMaLmje 0 YCNoBUMA Ha TPKULITY HEKPETHUHA 1 Takohe
ce aHanuaupa ytuuaj obe3speherba HeKPETHUHA Ha OHOC rapaHTHE pe3epBe 1 MapruHe
COMBEHTHOCTM.

[epnoanyHo ce BpLIE aHanM3e TPXKULLHE MO3ULMOHMpaHOCTK KomnaHuuwje Ha OCHOBY
jaBHO JOCTYMHWX NoAaTaka, npaTi ce NOHyAa KOHKYPEHLMje, 3aXTEBN KOPUCHMKA ycnyra
ocurypama v npunarofjaBatbe NoHyze Npoussoja KomnaHuje oBUM 3axTeBuma..

Y OKBMPY pU3MKa Heucnywewa oGaBesa Apyre YroBopHe CTpaHe nocebHo ce
ynpaBrba MojeauHaYHUM PU3ULMMA: PU3MK HEMOryRHOCTW Hanmnate WHBECTUPAHMX
CpeAcTaBa, puanK HeMOryhHOCTM HannaTe MpuHOCa Off MHBECTMPAHUX CPeLCcTaBa MIi
3aKyna, puU3MK HeMOryhHOCTW HanmaTe mnoTpaXuMBatba MO OCHOBY —OCHrypakba,
caocurypara W peocuryparsa, pusnk KOHLEHTpaLuje M3NOXEHOCTU [pYroj YrOBOPHO]
CTPaHM 1 PU3MK ynaraka y NoBesaHa 1 NpuapyxeHa npaeHa nuua.

Y UMby ynpaBrbatba PU3MKOM HeMOryRHOCTM Hannarte nOTpaXuBaka Mo OCHOBY
ocurypata nowrtyje ce [lpaBUnHUK O HannatM npemuje ocurypawa W Apyrux
noTpaxuBatrba, kao 1 MpaBuIHIK 0 HaYMHY NpoLieUBatba NOTPaxXuBatba. AHanusmnpa ce
yyelwhe ucnpaske BPEAHOCTY NOTPaXMBak-a Y YKYNHOj UCMPaBLM BPEAHOCTY, CTapocHa
CTPYKTypa NoTpaxuBatsa, yyellhe Hefocnenux noTpaxusatba, kao U NoTpaxmvearba no
OCHOBY MpeMuje ocurypatba y YKyMHUM MOTpaxvBakbuMa U npatv ce TPeH pacTa unm
naja YKynHWx noTpaxusarba. butaH nokasatess je u CTPyKTypa 3aTBOPEHe npemuje, kao

CranHo ce BplM aHanu3a (PMHAHCWiCKOr MomnoXaja OoCurypaHuka, caocurypasava u
peocurypaBaya, eMuTeHata xapTuja Of BPedHOCTW, MpoueHa HWxoBor 6oHWTeTa M
BUCUHE pu3nKa npe nnacmaHa. Takofe, KOHTUHYMPaHO Ce BpLUe aHanu3e KnujeHata ca
BENUKOM UCMPaBKOM MOTpaXuBawa pagu npedysnMarba XWTHUX akTUBHOCTW Ha
U3MUpMBAkLY Ayra, Kao 1 4arboj cenekumjn knujeHara.

Pn3nkom KoHLEHTpaumje M3NOXEHOCTV APYroj yroBOPHOj CTpaHM ynpasiba ce
npaheweM MNojeanHaYHNX WU3NOXKEHOCTU WHBECTMPaHUX CpeacTaBa Komnanuje npeko
ofpeheHor nuMuTa. YnbeHnla koja 3HavajHo yTude Ha BUCUHY OBOT pu3nKa je aa je
HajBehun feo nnacMaHa KomnaHuje onpeferbeH y ApxaBHe XapTuje 04 BPeaHOCTH Koje
ce no AedvHULMj cMaTpajy HUCKOpU3UYHUM obrninkom ynarawa. LUTo ce Tuye ynarara
Aenosnta ko 6aHaka, KomnaHuja opoyaBa CpefcTBa Ha kpaTak pok kako bu npartuna
nokasaterbe nocrnoeawa OaHaka, y3 yBaxaBake OrpaHuyera M3Hoca 3a nokpuhe
TEXHUYKNX PE3EPBU.

Puaukom ynarawa y nosesaHa npaBHa nMua ce ynpaerba Tako LUTO Ce NOCIOBakbe
MoBe3aHUX NpaBHUX NALA APXM NOA CTanHOM KOHTPOMOM Kpo3 yuellhe peneBaHTHMX
3anocnieHnx 13 KomnaHuje y opraHuma ynpaBrbatba MOBE3aHWX MPaBHUX NALa K
PELIOBHOT MPe3eHTOBaKA pesynTaTta Nnocnosara ynpaesu Komnatuje.

Pu3ank nukBuaHocTM 0OyxBata nojeamHadvHe pusnke: pusnk HeagekBaTHOr yrpaBrbatba
nMoBnHOM 1 obaBesama (ALM-Asset Liability Management), pusuk norpeluHe npoueHe,
eBMAEHTMPatba, Npe3eHTOBawa M obenopariBarba BPEOHOCTW WMOBMHE W M3BOpa
CpefcTaBa ApyLUTBA Kao M HUXOBKX NPUX0AA, pacxoda W pesynTtata nocroBaa, puank
HeMOryhHOCTM npojaje MMOBMHE [JpyluTBA MO  KHUrOBOACTBEHO] BPEAHOCTU U
HemoryhHOCT Hannate u3BpLUeHe Npoaaje, pU3nK pouHe HeycknaheHoCTH cpeacTasa u
HWXOBUX 13BOPA, PU3NK HEMOTYhHOCTY M3MMpHBar-a 06aBe3a Mo OCHOBY OcUrypatba 1
APYrM OCHOBaMa, OCTasni pUsnLu.

KomnaHuja BpLUM 13padyHaBake paLuma MMKBMAHOCTY npema onwTenpuxsaheHoj carmel
METOLOSUIM U KOHTUHYMPAHO Ce MpaTi poYHa YCKNaheHoCT MHaHCKCKMX cpeacTaBa
1 06aBe3a 1 kpeTakbe HETO NPUKBA U HETO OZMBA.

Pu3uk HeapekBaTHOr ynpaBrbakba MMOBUHOM M 0bOaBe3aMa y AVPEKTHOj je Beau ca
obesbeferem aaekBaTHOCTM KanuTana y cknagy ca nponucuma. Bplue ce kBapTanHu
obpayyHn rapaHTHe pe3epBe W 3axTeBaHe MapriHe COMBEHTHOCTU Kako Ou ce
06e36ea1no ga HUXOB HWBO, KAO M afeKkBaTHOCT KanuTana obpadyyHaTa kao OfHOC
rapaHTHe pes3epBe W 3axXTeBaHe MapruHe COMBEHTHOCTW cTanHo Oyae y cknagy ca
3axTeBoM perynatopa. CnpoBoge ce pa3nuuuTi CTpec TEeCTOBM MO MPOMMUCAHO)

1 HEH TPEHZ pacTa unu naja. metogonurmiy HBC n aHanuaupa ﬂmu,a'l npoMeHa rnapameTapa of 3Hau|a'la Ha
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afeKkBaTHOCT Kanutana. Takofe, y TOKy MOCMOBHOr MnaHWpawa, ysuma ce W
MpojekToBaHa COMBEHTHOCT kako Ou ce u y Oymyhem nepuogy o06e3beamno
npocuTabunHo 1 cTabunHo NocnoBakse.

ApnekBaTHOCT kanuTana [lpyliTBa npukasaHxa je y cnegehoj Tabenu:

31.12.2025.
Moauumja
HexusoT Kusot YkynHo
1 | [apaHTHM kanuTan 18.665.840 | 3.020.164 | 21.686.004
2 | TapaHTHa pe3sepBa (pacnonoxusa MC) 18.309.087 | 2.660.811 | 20.969.898
3 | MapruHa conseHTHoCTH (3axTeBaHa MC) 6.321.088 593.857 | 6.914.945
4 | Pas3nuka rapaHTHe pesepse u 3axteaHe MC (2-3) 11.987.999 | 2.066.954 | 14.054.953
5 | OpHoc 3axteBaHe MC v rapaHTHor kanuTana (3/1) 0,34 0,20 0,32
6 | MaHoc nponucaH ynaHom 27. 3akoHa 375.302 375.302 750.604
7 Paan. rapaHTHOr Kkan. 1 u3Hoca nponuc. yn. 27 18.290.538 | 2.644.862 | 20.935.400
3akoHa (1-6>0)
8 | OpHoc rapaHTHe pe3sepse u 3axTeBaHe MC (2/3) 2,90 4,48 3,03

Pusukom HemoryhHocTM u3MMpuUBawa obGaBe3a NO OCHOBY Ocuryparba
(HeNOKPUBEHOCT TEXHMYKUX pe3epBU) ynpaBrba Ce MOLWTOBAHEM  3aKOHOM
NPOMMUCaHNX OrpaHuyetrsa y nornedy u3Hoca u obnuka ynarawa cpefcrasa Koja cryxe
3a nokpuhe TeXHWYKUX pe3epaun ocurypara. Ha MeceyHoM HWBOY ce paau obpauyH u
npojekunja nokpuha TeXHWYKMX pe3epBU. KomnaHwja KOHCTAHTHO ynaxe Hamop Ha
nosehaBatby yAena KeanuTeTHUX CpeacTaBa 3a NOKpURe TEXHUUKMX Pe3epBu, NowwTyjy
ce lNporpam nHBecTMpara u IHBECTULMOHA NONUTHKA.

Y OKBMpY pU3KKa ocuryparba nocebHo ce ynpasrba nojeAnHaYHnM punLyMa Kao LITo
CY: pU3NK HeagekBaTHO ofpefheHe npemuje, puank HeaaekBaTHOr 0Bpa3oBatba TEXHUYKMX
pesepBu, puUsnK ocuryparba koju npousnnasu u3 katactpodanHux gorahaja, nocebHe
pU3nKe KOju Mpou3nnase 13 NpoOMeHe BUCUHE, TPeHAa (TEHAEHUMiE) N BONMATUITHOCTM
(ogcTynatba Of O4YEKMBAHOr) CTOMA CMPTHOCTW  (PWU3WMK CMPTHOCTW U PU3NK
[YroBEYHOCTH), MPOMEHE BUCMHE, TPEHAA M BONMATWIHOCTW CTOMa MCTeKa, packuaa,

o6HOBe 1 OTKyNa yroeopa 0 ocurypary (PU3nK UCTEKA OCUrypar-a), MPOMEHe BUCUHE,
TPEHAa M BONATUIHOCTM CTONa WHBANMAHOCTY 1 BonecTu (pusnk oborbeBatba), NPOMeHe
MOMEHTA HacTaHKa 1 y4ecTanocTu ocUrypaHux Cryyajesa, kao 1 BUCUHE ucnnate npu
HaCTaHKy TUX CnyyajeBa, pU3uK HeafekBaTHe MPOLEHe pusika koju ce mpeysnuma vy
ocurypare, pusnk HeafeksaTHor oapefuBarba H1BOa camonpuapkaja unm npeysmmarse
pu3unka Behux of M3HoCa camonpuapkaja, OAHOCHO HEMPEHOLLIEHE BULLKA pU3nKa U3Hag,
camonpuapxaja Yy caocurypake, peocurypawe, OCTanu pusuuM  ocurypara
(MpodhecroHanHmM 1 TEXHUYKM) Koju Cy Y Cknady ca NpupoaoM, 0BuMOM 1 CnoxeHoLuhy
nocnosara Komnaxwje.

Y OKBMpY onepaTUBHMX pU3MKa npaTe Ce: pu3MK NorpeLLHor, Heogrosapajyher nabopa
ynaHoBa Ma3splwHor ogbopa, HapsopHor opfopa M nuua Kojuma je MOBEepeHo
pykoBoherwe NojeauHUM MOCMOBMMA, PU3MK MOTPeLUHor, Heoaroeapajyher uabopa,
pacnopega v NocTaBrbekba 3anocneHnx y ApyLUTBY (kBanudukaLumoHo 1 6pojHO), puank
HeafleKBaTHe oOpraHusauuje nocrosawa ApPYLITBA, PU3MK MOrPELUHOr U EKOHOMCKM
LUTETHOr yroBapaka NOCMOBa, PU3vK npeBapa, 3rnoynotpeba W Op. HE3aKOHUTUX
aKTUBHOCTM, PW3WK YroBapatba, OpraHu3oBawa ¥ obaBrbakba MocnoBa CynpoTHO
npaBunnMa CTpyKe OCUryparba, pUank OACYCTBA CUCTEMA MHTEPHWX KOHTONA, NpoLeaypa
W nocTynaka, MHAOPMATUYKK PU3MK, PUULM Y BE3U OJHOCA Mpema 3arnocreHuma U
©e3benHocTn Ha pagHOM MecTy, puunk 6e36egHoOCTU MHopMaLmja.

Y OKBMPY NPaBHUX pU3MNKa NpaTe Ce: PU3NK Hanaraka Mepa, OfHOCHO M3puLatba KasHe
of cTpaHe HapoaHe 6aHke Cpbuje unu apyror HagnexHor opraHa, pusnk HemoryRHoOCTH
N3BpLUEH-A YTOBOPA (AENMMMUYHO UMK Y LIENMHK), pusnk moryhux rybutaka u3 cnoposa,
PU3MK 0 Mpaka HOBLA M (PUHAHCMpakba TEPOpU3Ma, PU3MK HeycknaheHX NOCHOBHUX
akata, puU3iK y Be3u NPUMEHE Nponmca 1 HenpuMerBarka NponucaHux npoleaypa.

Opyrn 3HayajHu pusnum obyxsatajy NnojeauHavHe pU3nKe: PenyTauyuoHn PU3NK, Koju
NpoUCTUYE U3 YMareHOr MOBEpera jaBHOCTW Yy nocnoBake KomnaHuje, cTpaTteLuku
PU3MK, KOjU NpeacTaBrba MOryRHOCT HacTaHKa HeraTMBHUX edekata Ha (OUHAHCWCKM
pesyntat wnu kanutan KomnaHuje ycnepn Henoctojakba ofrosapajyhux nonuruka u
cTpatervja KomnaHuje, HUXOBOr HeafleKBaTHOr CpoBOfera, kao W ycresd npoMeHa y
OKpYXeky, OHOCHO M30CTaHKa ofaroBapajyher pearoBaka Ha NpPOMEHe, pU3NLM Koju
HacTajy npu yBohewy HOBUX NPOU3BOAA OCUryparba, yKIbyuyjyhu 1 HOBE aKTUBHOCTU Y
Be3n ca npouecuma u cuctemmma y KomnaHuju, pusuum no OCHOBY MOCMOBA Koje je
KomnaHuja nosepuna Tpehum nuuuma, pusuk efykaluje 3anocneHux v octanu pusnum
Koju Ce npoLieHe Kao 3HavajHu.
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lMpema cTeneHy yTuuaja Ha nocnoBare KomnaHuje, pusuum ce Knacudukyjy y Yetmpu
KaTeropuje: H13aK, Cpegtbi, BIUCOK U eKCTPEMaH PUNK.

Mepetbe, OOHOCHO MPOLEHa puU3iKa, BPLIKM Ce KPO3 KBanUTaTUBHY U KBAHTUTATUBHY
NpoLEeHy WaeHTU(UMKOBaHUX puanka M fgorahaja Tako WTO ce: BpwM obpaga cBakor
UOEHTUMKOBAHOr puU3MKa, aHanuaupajy noctojehe KOHTponHe mepe y KomnaHujw,
KBaHTUEUKYjy MOEHTUMKOBAHW PU3MLM — Kaj ro je To Moryhe, npeanaxy gogatHe
Mepe M npatu cnpoBofjewe CBUX AOHETUX Mepa. YKynaH KOMMaHWiCKU pU3MK ce
n3payyHaBa Ha 0asn MaTpuyHOr mogena Koju je npukasaH y okeupy [locTynka
ynpaBrbake pusmumma.

KpaTak npernen OCHOBHMX pU3uKa 1 HIXOBE OLiEHe Y cknady ca W3seLuTajem, npukasaHe
cy y Tabenu:

Hexwusot Kusot
Dedunucanm pusuum
31.12.2025. 31.12.2024. 31.12.2025. 31.12.2024.

Pusnuwm ocuryparsa cpeatbu cpenm cpeatbu cpeam
TPXULLHM pr3nLp cpeatu Cpeatbu cpeamu Cpeatbu
Puauk Heucnyrera obaBesa coentu — coentit R
Jpyre YyroBopHe CTpaHe peA peA PeA pen
Puaunum nukeugHoOCTYH cpeatu Cpeatbu cpeamu Cpeatbu
OnepaTueHM pusnLm cpeatu Cpeatbu cpeamu Cpeatbu
[MpaBHu punum cpeatu Cpeatbu cpeamu HW3aK
[pyru 3HavajHm pusnup cpeatbu cpenm cpeatbu cpenm
YKynaH KOMNaHMjCK1 pu3unk cpeatu Cpeatbu cpeamu Cpeatbu

KomnaHwja, y OKBMPY ynpaBrbaka pusnLmuma, BpLUKM COMCTBEHY npoueHy puanka (ORSA
— Own Risk and Solvency assessment) u CONBEHTHOCTH, YMji pe3ynTaTi ce yaumajy y
0631p Npn JOHOLLEHY CTPATELKMX OAnyKa, NiaHupakby NOCNOBHWUX aKTUBHOCTU U MpK
ynpaerbary afekeaTHoLhy kanuTana.

[Mpu BpLUEHY COMCTBEHE MPOLEHE PU3MKa U CONBEHTHOCTU, KoMnaHwja naeHTudmkyje
CBE pU3VKe Kojuma je wu3noxeHa uiv 6u Morna OWUTW W3NOXeHa Yy MoCnoBaky
KpaTKOPOYHO 1 JYTrOPOYHO.

3BeLuTaj 0 CONCTBEHO] NMPOLIEHN PU3NKa M CONBEHTHOCTM KoMnaHwje ca KBaHTUTATUBHUM
W KBaNMTATUBHUM pe3ynTaTuma npoLeHe, 3akrbyuLuma 1 ONMcoM NpUMeH-eHUX MeToaa
W NPETNOCTaBKM, CacTaBHM je [eo MoauLIHber U3BELLTaja O NOCIOoBakbY.

[loKyMeHTOBaH W3BELUTaj O COMCTBEHO] MPOLIEHWN puU3nka U COMBEHTHOCTU HaAfiexHa
OpraHM3alMoHa jeduHWUa 3a ynpaBrbawe pusnuuMa MogHOCKH YriaHoBUMA ynpase
KomnaHuije.

9.1.TMpoueHa pu3nKa KIMMaTCKUX MPOMeHa
NPUPOAHMX KaTacTpodia u CTpec TecTupame
noptghonuja

majyhu y Buay 3aKOHCKYy perynatuey W Npupogy MOCNoBaka, npasunia CTpyke
ocurypara 1 aktyapcke CTpyke, NpoLieHa puanka y feny yTuuaja Ha KnumaTcke npoMeHe
W NPUPOAHUX KaTacTpodha CNpOBOAM Ce KPO3 ABA CErMeHTa nocrosarba, ¥ To:

o [punukom n3page, OBHOCHO M3MEHa W JOMyHa akaTta NocnoBHe nonuTuke (npe caera
Tapuda npemuja 1 ycnosa ocuryparsa). Mpuankom kpeupara Npon3Boga ocurypara,
a Ha 6a3n naeHTudgmkoBaHor nokpuha, Of4HOCHO NPey3eTuX pusnka, MaeHTUUKyje ce
OYeKMBaHM YTWLAj KNMMATCKUX MPOMEHA W NMPUPOLAHUX KaTacTpodha Ha pesynTat, Mepu
Ce pu3KK Mo TOM OCHOBY U 3a UCTM ofpehyje ce oaroeapajyha npemuja ocuryparba,
peuHuwy nokpuha M WUCKIbyyera, OAHOCHO, MO  noTpebu BpwM ce
WHOMBMOYyarm3aumja pusnka. 3a ogpefuBarbe npemuje ocuryparba Kopucte ce
aKTyapCKo-TeXHWYKe MeTofe AeduHUCaHe TeXHUYKUM ocHoeama. EdmkacHocTt
MeTofa, YKIby4yjyhn n MeToge 3a NpoLeHy yTuLaja KMMaTCKux NpoMeHa U NpupoaHux
kaTacTpodha, NpoBepaBa Ce KOHTUHYWPaHO, HajMarbe KBapTarHo, npaherem pauma
WTeTa, [OBO/bHOCTM TEXHUYKWX pe3epBi, OOHOCHO, Yy KpajHOj MHCTaHLM,
afekBaTHowwhy kanuTana.

KomnaHuja y KOHTUHYUTETY Y Ay)XeM BPEMEHCKOM Nepuofly 3afoBorbasa 1 UCTyHaBa
CBE YCMOBe Yy [eny: [LOBO/LHOCTW npemuje, obpayyHa TEXHWYKMX PE3epBu U
afeKkBaTHOCTM kanuTana, LWTo ce NoTBphyje MULLIbereM OBnalLheHnx akTyapa.
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Y UMby CMatberba puanka HEraTMBHOT yTuLAja KIMMATCKMX MPOMEHA W MPUPOAHMX HajBehn MoTeHUMjanHN yTuLaj Ha pesynTaTt, OAPXMBOCT MMMNEMEHTMPaHOr Mopena
kaTacTpocha, KomnaHuja ce AofaTHO WTUTU NOPTAESLCKUM YTOBOPUMA PEOCUTypatba, ocurypatsa 1 aaeKkBaTHOCT CMPOBEAEHE NOMUTHKE PEOCUrypatba:

npe ceera YroBopoM O peocuryparsy Of MpMPOAHMX onacHocTW. Kao npoussoam
ocurypara JOMUHAHTHO M3NOXEHM YTULA]y MPUPOAHIUX HEMorofa WAEHTU(MKOBAHM Cy
ocurypatse ycesa 1 nnofoBa, OfHOCHO UMOBMHCKA OCUrypasa. Y NpoTeKNoM nepuoay
Ha NMOMEHYTUM Npon3BoauMa Genexe ce Mo3UTUBHU paumo BpojeBy WTETa, YaK je 1

1. Kog cTpec TeCToBa pu3nka nonnaee HanpaerbeHa Cy ABa cLeHapuja. 3akibyyak je a
ce MakcumanHo Moryha LiTeTa of pusuka nonnaee kpehe y pacnoHy o 43,9 MunuoHa
eBpa o 47,8 mununoHa espa.

nopTdherb ocurypara ycesa v Nnofiosa Koju je rouHama Genexiuo HeratvsaH KomnaHuja romuHama yHasag CBOj MopTderb WTUTU O MPUPOAHMX OMacHOCTU Koje

pesyntat 3axBarbyjyu M3MeHama Tapude M ycroBa, OAHOCHO MNPOAKTMBHWM, YKIbYUYjy ¥ MOMAaBy MyTeM yrosopa o peocurypatsy.

PECTPUKTUBHUjUM NPUCTYNOM U 6OrbOM CenekunjoM MpUAMKOM npuxeata puaika

[O0BELEH Y OKBUPE rpaHuMLa npogutabunHocTu. Wmajyhn y Buay HaumH npujase puanka y peocurypare N HaumHe akTuBMparba yroBopa
. 0 peocurypary, y oba cueHapuja 6u MakcumanHo moryha wreta 6una nokpuseHa

Y HaBe#eHOM CerMeHTy MpoLeHe pu3nka ycred yTuuaja KIMMaTCKuX NpoMeHa K NPEAMETHUM YTOBOPUMA O PEOCUTYPalbY.

npupogHux katactpocha KomnaHuja he HacTaBuTU Aa akTMBHO MpaTh KpeTawe U

noHallake NPEeAMETHUX pu3ika, OAHOCHO HMXOB YTULAj HA pesynTaT My chyvajy 2. Kop cTpec TecToBa puaika 3eMrboTpeca HanpaerbeHo je NeT cLieHapuja. 3akrbyyak je

notpebe BpLUM NpunarofaBara TaHrMpaHUX NPoM3BoAa. Aa ce MakcumanHo moryha wwTeTta of puauka 3emrboTtpeca kpehe y pacnoHy og 18,8

munnoHa espa go 109,9 munuoHa espa. KomnaHuja, Takofe, CBoj NopTdhers LWTUTK Of
o QyHKLMOHNCaeM cucTeMa yrnpaBrbatba y ApyLITBY 3@ OCUryparse Y Aeny ynpasrbakba 3eMIbOTPeCa MyTeM yroBopa 0 PEOCHTypatba.

pusukom. Y uurby cnposofjerwa HaBedeHe dyHkumje Komnauuja je ocopmuna

opraHusaumoHy jeauvHuuy, CekTop 3a ynpaBrbare pusuuuMma, Koja y cknagy ca Vimajyhu y BUAY HaunH npujase puanka y peocuryparbe W HauiHe akTveupatsa yroopa

KnacudukaLmjoM pusnka Kojy nponucyje perynatop, ogHocHo Oanykom O cuctemy 0 peocurypatby, y CBUX NET clieHapyja 6v MakcumanHo moryha wreta Guna nokpusera

ynpaerbawa y OpYLWTBY 3@ OCUrypake/peocuryparse, HajMare jefHOM TOAuLLH-e NPeaMETHAM YroBopuma 0 peocurypaby.

nspafyje M3sewTaj 0 ynpaerbamwy puUsnLmMMa Koju cagpxu KBaHTUMKaLM)y pusuka
kojuma je nsnoxeHa KomnaHuja. Y OKBWpY rpyne pusuka ocurypara, kao jefiaH of
CaCTaBHWX puW3nKka, WOEHTU(WUKOBAH je PpU3NK ocurypara Koju npousunasu u3
kaTacTpohanHux gorafaja. HaBeeHn puUsnK je oLeHEeH Kao Cpedrbi pUsuk, Ha ckanu

HaBegeHn cTpec TeCTOBM y NpeaCTaBrbeHNM CLieHapujuMa CrpOBEAEHN Cy 0f CTpaHe
Creumjanu3oBaHnX CTPYYHUX Cryx6u KomnaHuje, ca AyrorofuwikbuM  UCKYCTBOM,
pPENeBaHTHUM KBannduKkaLmjama 1 BUCOKM CTEMEHOM Mo3HaBatba NnopTdersa.

HM3aK — CPedrn — BUCOK - eKCTpemaH, a umajyhn y Bugy mopTderb ocurypatba, Ca acnekta yTuuaja kaTtacTpodanHuX pusnMka W Kymyrvpawa pusnka MOXe ce
OCTBapeHe pe3ynTaTe 1 kbUXOB TPEHL, 04HOCHO MeXaHW3Me NPeBEeHTUBHOr enoBakba, 3aKkrbyyuTi da KomnaHwja cnpoBoam afeksaTHY NonuUTUKY peocuryparsa v ja ca BUCOKUM
ynpaBrbaka PU3UKOM 1 3aLUTUTE NyTEM peocurypaa. CTENEHOM W3BECHOCTW KaTtacTpodanHu Aorafaj He MOry YrposuTi OBpXMBOCT

. . NOCOBHOT Mofena.
KomnaHwja he HacTojaTh fa y HapeHOM nepuogy, a npatehun TpeHd UHTEH3BMpar-a

KNMMaTCKMX NPOMEHA, Aa Ca BUCOKOM NO30PHOLLNY onpegersyje MakcumarnHo moryhe
LuTETE MO YroBOpUMA, OMPesHO odpehyje camonpuapkaj, HacTasK ca CnpoBONeHEeM
ogroeapajyhe nonuTUke peocurypawa, Kao M [a KOHTMHYWpaHO npaTu KpeTarbe
pesyntata U3 OCurypawa, kako 6W HacTaBuna ha NpeaMeTHW PusnK Opxu Y
NPUXBaT/bUBUM FpaHnLaMa, ca acnekTa 4enaTtHOCTH, aneTuTa 3a pusmuk U Kanutana.

KomnaHuja je y npoTeknom nepuogy CnpoBoAuna CTpec TeCTOBe Y Aeny peanusaumje
pu3vka 3eMsboTpeca, OAHOCHO Nonnaea, kao Asa 0bnuka LTeTHoOr gorahaja koja umajy
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10. OHEKMBAHW PA3BOJ OPYLWITBA'Y
HAPEOHOM MNEPKNOLY

Monasehu og octBapeHnx pesyntarta y 2025. roguHu, onepaTmBHO NocnoBake 3a 2026.
roavHy, Ha HuBoy KomnaHuje, ycmepaBahe NocTaB/beHN LMrbeBm NOCMOBakba 1 Mepe 3a
HIXOBO OCTBapEH-E.

OcHoBHU LrbeBm nocnosama y 2026. roguHm cy:

POE npuHoc Ha KanuTan.... 3-16,5%

[euHncannm LurbeBuma pacra npemmje XMBOTHUX U HEXMBOTHWX ocurypara y 2026.
rogvHn, KomnaHuja je ycmepeHa ka odyBatby Niaepcke nouupje Ha TPXMLLTY.

Mopen HaBeaeHux unrbesa, Komnanuja he 6utH dhokycupaHa npe cBera Ha: UCnykbetbe
perynaTtopHux CTaHaapda Yy nornegy nokpuha TeXHUYKUX pe3epBu, afgeKBaTHOCTM
Kanutana W Wu3BellTaBakba MpeMa pPerynaTopHUM opraHuma, pauuoHanusauujy
TPOLLUKOBa MOCMOBasa, npunpematbe 3a yBofewe koHuenta ConseHTHOCTW Il u Ha
HacTaBak yHanpehetba npoueca paga.

11. AKTUBHOCTW OPYLWITBA HATIOJbY
WCTPAXIBAHA 1N PA3BOJA

lMpema nnaHupaHoj auHamuum y nepuogy I-XI1 2025. roauHe peanusosaHo je cneaehe:

- [loHeTn cy HoBM YCroBu 3a KOMBMHOBAHO OCUrypare MOTOPHUX BO3una (ayTo
kacko) M ycBOjeH HoBM [lpemmjckm cucTem 3a KOMOMHOBAHO OCUrypare
MOTOPHWX BO3WUNa (ayTo Kacko), YuMe je, y3 yBohere HOBOr MH(OPMATUUKOr
pellera Koje noapasymesa W CUCTEMCKY LUTaMMy, Yy MOTMYHOCTU WHOBMPaH
npeaMETHN NPOU3BOA.

- [loHeTn cy HoBW YCnoBu 3a ocuryparse NnoBHUX objekata Ha YHyTpallkbuMm
BOAaMa, YCrnoBu 3a ocurypatbe Yamaua, Hosa Tapuda npemuja 3a ocurypare

MIOBHMX U nnyTajyhnx objekara Ha yHyTpaLwwHMM Bogama 1 Tapudama npemuja
3a ocurypare Yamala, y3 HOBO WH(OPMATUYKO peLleHe Ca CUCTEMCKOM
LUTAMMOM.

[oHeTu cy Hosm NocebHm ycrnoBm 3a KOMOMHOBAHO ocurypare AOMaNMHCTBA W
HoBa Tapuda npemuje 3a KOMOMHOBaHO Ocuryparbe AOMahUHCTBA, Y by
nosehara KOHKYPETHOCTU YBOEeHEeM HOBWX MpeamMeTa ocurypamwa, M3meHa
enemeHarta nokpvha u gpyrix ogpeadu ycrioBa ocurypama.

[oHeTn cy Hosu [loceBHW ycnoBW 3a ocuryparwe O pu3vka Tepopusma W
Tapuca npemuja 3a ocurypamwe 0f pusmnka Tepopusma, noBogom nosehaHor
Bpoja 3axTeBa 3a yroBapare OBOI pU3mKa.

W3BpleHe cy m3meHe w gonyHe OnwTuX ycrnoea 3a ocurypawe nvua of
nocneguua HecpehHor cnyyaja (Hesroge), JOMyHCKMX YCMOBa 3a KOMEKTUBHO
ocurypamwe 3anocfieHnx of nocneguua HecpehHor crnyyaja (Hesroge),
[lonyHckux ycroBa 3a Ocurypakbe yvyeHuka 1 CTydeHata of nocreguua
HecpehHor crnyyaja (Hesroge), YcnoBa 3a nakeT nyTHOr ocuryparba, MocebHnx
ycroBa 3a [OMYHCKO Ocurypawe nuua of nocrneguua HecpehHor cnyyaja
(Hesroge) y3 ocurypatbe *uBoTa, MocebHMX ycroBa 3a JOMYHCKO OCUrypare
nuua of nocneguua HecpehHor cryyaja (He3roge) y3 KONekTMBHO OCUrypae
XMBOTa NEH3MOHepa 3a Cyyaj cMpTU 1 Tapude npemuje 3a ocurypare nuua
of nocneguua HecpehHor cryyaja (Hesroae), y Lurby npeumsnparsa oapefeHmnx
npoLeHaTta uHeanuauteta, yeohetra nokpuha 3a nospege Ha pagy v ap.
N3BpLueHe cy uameHe MocebHMX ycnoBa ocurypara XuBoTa camo 3a Cryya;
CMPTW KOPUCHWKA KpeawTa y [Ba HaBpaTa, kao M uameHe lMocebHux ycnosa
FPYNHOr OCUrypatba XMBOTA 3a CIyyaj CMPTW KOpUCHWKA KpeauTa v MocebHux
YCIoBa 3a KOMNEKTUBHO OCUTYpare XUBOTA MEH3NOHepa 3a cryyaj cMpTH, Y
Unrby npunarohaBatba 3axTeBUMa TPXWLLTA, kao 1 nosogom gonuca HBC koju
ce 0AHOCM Ha nokpuhe pusnka camoybucTaa.

3BpLUeHe cy M3MeHe NojenHNX YCroBa 3a ocurypare ycesa v nnogosa.
N3BpweHe cy u3meHe Tapudpe npemuja 3a KONMEKTMBHO A0OPOBOSBLHO
30paBCTBEHO ocuryparse W Tapude npemuja 3a WHAMBUAYaATHO JOBPOBOILHO
30paBCTBEHO OCUrypare, Y LUurby npunarohaBara enemeHata npeaMeTHuUX
YCIoBa OCUrypara 3axTeBUMa TPXMULLTA U UHTEPHUM 3aXTEBUMA.

A3BpLueHe cy usmeHe oapehernx ogpeadu Ycrnosa 3a ocurypare MMOBMHE W
npekuaa nocrnosatba Of CBUX pu3nka, YCnoBa 3a ocurypawe 0 OnacHOCTH
npekuga nocrnosara 360r omMa MaLlMHa 1 Hekux Apyrux onacHocTu, MocebHux
YCIOBa 3a OCUryparse o pusika Tepopuama 1 Tapude npemuja 3a ocuryparse
0 ONAcHOCTK Mpekuaa NocroBaka ycrnes noma MaliuHa y Luurby noseharba
TPaHCNAPEHTHOCTM K04 HakHaae LTeTa.
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- Ocrane aKkTMBHOCTM Ha M3MeHama ¥ JornyHama npoueaypa, MHGOPMaTUUKMX
pelletba y Be3n ca NpousBoauMa W npoLecuma 3akrbyyersa ocurypara u cn,
YKrby4yjyhm 1 yHanpeherwe CUCTEMCKUX NEepPCOHaNW30BaHWX MpeayroBOPHUX
nH(popmaumja.

12. AOTABAIN HAKOH OATYMA BUJIAHCA

13. HEOMHAHCWUJCKMN M3BELLUTAJ

KomnaHuja je, no YroBopy 0 kynonpogaju HenokpeTHoCTu 3akrbyyeHor 20. oktobpa 2022.
rogmHe, U3BpLUMNA NpUMonpeaajy nocnosHe 3rpage Y MakenoHckoj ynuuy y beorpagy,
19. jaHyapa 2026.roguHe.

Mo YroBopy 0 Kynonpoaaju HEMOKPETHOCTK NOCNoBHe 3rpage y [obpaunHoj ynuum y
Beorpagy, 3akrbyyeHor 09. hebpyapa 2026. roguHe y u3Hocy og 505 MunuoHa anHapa,
KomnaHuja je y MOCnoBHWUM KrbWrama w3Bplumna peknacudukaumjy oBor objekta ca
(DYHKUMOHAMHMX HEKPETHMHA Ha rpafjeBuHCKe 06jekTe HamereHe Npoaaju ca JaTyMOM
31. neuembap 2025. roguHe.

Y mapty 2026. roguHe u3BpLIEHe Cy NpoMeHe Yy cacTaBy M3BpluHor ogbopa. 3a
npeacenHuka M3epwHor ogbopa umeHoBaH je Bpanucnas TpudyHosuh, gok cy 3a
unaHoBe WO nmeHosanu: MeaHa Cokosuh, Hukoneta LWy6ept, 3opan Cybotuh n Muno
Mapkosuh.

KoHdhnnkT y 3emrbama brivickor ucToka, kao v npatehe reononuTyke TeHsuje, npema
npoLeHn pykoBoAcTBa [pylwTaBa, HeMajy 3HavajaH yTWLaj Ha NMOCNOBHE aKTUBHOCTH,
(hMHAHCKJCKW NONOXaj, HUTU pesynTaTe NocnoBaka. [pyLWwTBO HEMa NOCNOBHE OAHOCE,
TPXKULWTA, NaHLe cHabaeBatba, HUTW MHBECTULM|E NOBE3aHEe Ca TUM PEr1OHOM, Te Ce He
OYeKyjy HeraTWBHe nocreauLe Ha Tekyhe nocnoBame.

Ocum HaBefeHor, Huje 6uno apyrx 3HavajHux gorafaja HakoH fatyma GunaHca cTamba,
YKIbYYyjyhm 1 Buno kakee HeraTuBHe pa3Boje CropoBa Yy TOKy NpoTwB [pywTsa, HUTH
HOBWX MaTepujanHo 3Ha4ajHUX CyACKMX 1 Apyrux CropoBa, Koju bu 3axTeBanu gopatHa
obenofarnBara UK KopekLmje NPUIoXeHNX NojeAnHaYHNX (UHaAHCUICKUX U3BeLLTaja.

Kao notnucHuua "lMmobanHor gorosopa” YjeankeHux Hauwja 3a Cpbujy v jeaaH og npsux
Hocunaua mefyHapopHor ceptudmkata IQNET SR 10 y Cpbuju, Komnanuja "[yHas
ocurypamwe” a.0.0. (y aarem Tekcty Komnanuja) noceeheHo v cuctematcku peanusyje
APYLUTBEHO OZrOBOPHO MOCMOBak:e Y CBUM CerMeHTuma. Y cknagy ca tum Komnanuja je
2019. roguHe ycBojuna MoCnoBHUK 0 APYLUTBEHO] OATOBOPHOCTM.

Y nocnosawy KomnaHwja npumetsyje MeRyHapoAgHO Mpu3HaTa Hayena [ApyLuTBeHe
OLrOBOPHOCTU M TO:

. OparosopHocT

. TpaHcnapeHTHoCT

. ETnyko noHawuare

. lNowwToBare MHTepeca 3anHTEPECOBaHMX CTpaHa

. [NowToBar-e BNagaBuHe npasa

. lMowToBate MefyHapoaHUX CTaHAapAa NoHallakba
. lNowwToBak-e rbyACcKMUX Npasa

Y cknagy ca Hayenuma [OpyLITBEHO OArOBOPHOM MOCrOBara, KomnaHuja Texu ka
pocnegHoj npumenn ECI npuHumna y obrnactuma XuBOTHE CpeauHe, ApYLITBEHE
3ajeHuULE W KOpNopaTMBHOT yNpaBIbakba.

13.1. OgHOC Npema OKpYKeksY - 3aLUTUTA XUBOTHE
cpeduHe v apyLuTea

Komnanwja "[yHaB ocurypare”a.n.o. NpucTyna nuramiMa 3aliTuTe XMBOTHE CPEAUHE,
ApYyLUTBEHE OArOBOPHOCTM 1 KOPMOPATUBHOT YrpaBrbaka kao HTErpanHoM Aeny ceoje
yKynHe cTpateruje. Kpos ycknafhuBare ca pefieBaHTHAM HaLWOHamHWM nponucuma,
MeflyHapoaHUM CTaHfapauma W CaBpeMeHWM rpakcama OApXWBOr MOCroBara,
Komnanwja Texu fa cuctemcki ynpasrba CBOjUM YTULIAjIMa Ha XUBOTHY CPEAMHY.

Y TOM KOHTEKCTy, nocebaH akueHaT CTaBrba Ce Ha pa3BOj MHTEPHWUX MOMUTUKA,
npoueadypa M KOHTPOMHWUX MexaHu3ama Koju omoryhaBajy KOHTWHyWpaHo npahetbe,
Meperbe 1 yHanpehere yunHaka y obnacTti 3alTuTe XWBOTHE CPEAMHE, YKibyuyjyhu
paLOHarHo ynpasrbate OTNafoM.
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KomnaHuja HacToju ga Kpo3 CBOje NOCNOBaHE, MHBECTULMOHE aKTUBHOCTM U Capagtby ca
3aMHTEepecoBaHMM CTpaHama [OnpuHece TPaH3UUMM Ka OAPKUBUIEM U EKOMOLLKM
OAroBOPHMjEM NOCMNOBHOM MOZENy.

Takohe, Komnanuja Texw aa ocTBapu cTabunaH Hanpegak y ucnywasaky ctaHgapaa y
OuyBaky XWBOTHE CpednHe, UCTOBpPEMEHO padehn Ha CMarery CBUX HeraTUBHUX
yTuuaja Ha okpyxete. CBoje nocnoBake ycMepasa ka NpuHLMIUMa OfpXMBOr pa3Boja
1 0OCNEAHOM MCTyHaBakby CBUX PereBaHTHWUX 3axTeBa y 0BnacT ouyBakba XWUBOTHE
CpeauHe, y3 NpUMeHy Hajborbux Npakcy ynpaerbaka, NnaHupaksa 1 AoHOWEHa ofyka
y 0B0j obnact.

3aluTuTa XMBOTHE CpeavHe NPeAcTaBrba jefdaH of CTpaTelkux npuoputeta Komnanuje,
nmajyhn y Bugy HeHy ApyLITBEHY O4rOBOPHOCT, Kao 1 NoTpeby 3a AYropoyHO OAPXMBUM
nocroBareM. Y TOM KOHTeKCTY KoMnaHuja KOHTUHYUpaHO pa3Buja v yHanpehyje nHTepHe
npoLeaype 1 cucteme ynpaerbatba Koju AONPUHOCE paLyoHanHoM kopuwwhery pecypca,
CMatbetby eMuUcHja M ONTUMU3ALMW NOTPOLLHLE EHEPTUjE.

KomnaHuja, Takofe, akT1BHO nofpxasa yBofere 3eneHnX TexHonoruja y ceum cchepama
nocnoBarba 1 HacToju 4a KPo3 CBOjE ONepaTUBHE aKTUBHOCTMW, UHBECTULM|E W Capaakby
ca napTHepuMma JonpuHece yHanpehery cTaHgapaa OapXUBOr NocnoBara.

13.1.1.  YnpaBroare 0Tnagom

¥ Toky 2025. roavHe, KomnaHwja je peanuaosana yroBope Yujy npeaMer je npeysumare
pacxofoBaHuX OCHOBHUX CpeAcTaBa, OTMafHOr nanupa W KapToHa, reoxna u yenuka,
nnacTuke, TOHepa, TEeKCTWna, OTMajHMX ayTo ryma, OTnagHWX OnoBHUX Gatepuja,
OMacHOr 1 HeoMacHOr eneKTPOHCKO - eNeKTPUYHOr W Apyror oTnaja, Cee y cknagy ca
3aKOHOM 0 3aLLTUTM XMBOTHE CpeavHe W Apyrum Baxehum nponucuma.

3actapena UT onpema (ykrbydyjyhu v MaTpuyHe wwTamnade) ogfiaxe ce Ha nocebHo
MeCTo, @ HakoH oTnuca ce npefaje usabpaHom osnawheHom peumknepy. [pe
peuuKraxe CBM padyHapu (Cepeepy 1 pagHe CTaHuLE) Ce AeTarbHo nperneaajy v Aenosu
KOju ce MOory KOpUCTUTM 3a nompaBKy Wnu Hagorpafwy noctojehux payyHapa ce
3agpxaBajy. 3actapena u (hyHKLMOHaNHa onpema Koja MMa afekBaTHE KapakTepucTuke
1 nepdopmaHce ce JoHWpa LUKonama.

KomnaHuja cuctemaTtcku CnpoBogW Mepe 3a Cenekuujy, eBuaeHTMpawe W npepagy
oTnaga osnawheHnM onepaTtepuMa u peumknepuma, Ymme ce obesbefyje oaroBopHO
ynpaBrbake 0TNaAoM W ONPUHOCK NPUHLMAMMA LIMPKYNapHe eKOHOMM|E.

N3abpaHum peumknepuma y Toky 2025 roguHe npeaato je 91,880 kunorpama otnagHor
nanupa u KapToHa Koju HacTaje y peAOBHOM MocrioBaky, 7.072 kunorpama enekTpoHCKor
oTnaga, 3,770 kunorpama pacxofoBaHKUX OCHOBHWX CpPeACTBa (Yenuk, reoxhe, TeKCTUA,
APBO, MacTuka ).

13.1.2. EHepreTcKka edomkacHoCT

Komnanuja mocebHy naxwy nocsehyje yHanpefewy eHepreTcke euKacHOCTU K
pauMoHanHOM ynpaBrbatby EHEPreTCKUM pecypcuma, umajyhu y Buay 3Hadaj eHepruje
Kao jeHOT 0f, KIby4HUX (hakTopa O4pXKUBOr NOCMOBa-A.

Y TOoM unrby, KomnaHuja KOHTUHyMpaHO NpuUMerbyje W pasBuja Mepe yCMepeHe Ha
ONTUMU3ALMjy MOTPOLIHE EHepruje Yy mnocrnoBHUM objekTuMa kpo3 yHanpefhere
TEXHUYKMX CUCTEMA W NPUMEHY CaBPEMEHMX EHEPreTCKIUX edmkacHUX pellersa. MocebaH
(hOKYC CTaBIbEH je Ha nocTeneHo yBohewe eHepreTcku edukacHe JIE[ pacsete y
NOCMOBHMM MpOCTOpUMA, MoZepHu3auujy W obHaBrbare eneMeHaTta TOMMOTHO-
pacxnagHUX cucTema paau CMakersa EHepreTckux rybutaka u nocTusarsa onTuManHe
(DYHKLMOHANHOCTM cucTeEMa.

KomnaHuja HacToju ga cuctemaTcku yHanpehyje npakce ynpaBrbata eHeprujoM, Kpos
npahetbe NOTPOLLKE, MAEHTU(MKALM)Y MOryhHOCTM 3a yluTeae U NpUMeHy Mepa Koje
[ONPUHOCE CMakeky YKYMHE EHepreTcke MOTPOLIbE M eMUCHje MOBE3aHUX ca
kopuLLherbeM eHepruje.

Objexat Komnanwje y yn. 3opaHa XyHkosuha 6p. 11-13 noceqyje eHepreTcku naco,
kao v objekat y yn. Ycranudka 6p. 128.

Mopen Tora, pegoBHUM U aXypHUM OApXaBatkbe BOLOBOAHMX MHCTanauuja obesbefyje
Ce CMarete MpekoMepHe MOTPOLWHE BOAE W paLMOHaNHO ynpasrbake BOLHUM
pecypcuma.

Mpunvkom Habaske IT onpeme MCKIbYYMBO Ce BOAM padyHa Aa ucta uma Energy Star
cepTudmkar.

KomnaHuja nocefyje CONCTBEHY CepBepcky canmy ca ogroBapajyhoMm eHepreTckom
edukacHoLuhy. locToju MHUUMjaTUBa Aa ce Ha KPOBY CepBep care noctaBe COonapHM
naHenwu 3a COnCTBEHY eNneKTPUYHY LieHTpany Koja bu Hanajana cepsep cany u ocTatak
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eHepruje Tpowwuo 3a octane notpebe KomnaHuje wnu 3a npegaBake Yy jaBHM
enexkTpocuctem. Y TOKy je mpojekat koju Bu Tpebano ga ontummayje Knumatusauujy
cepBep carne v Tako AioHece ywwTeae (yoherweM HOBOr, edvkacHujer cucTema xnahera,
CMatberEM NPOCTOPA KOjW Ce XNaam U CRIMYHO).

13.1.3. [ogaTtHe aKkTMBHOCTM Yy UUIbY 3aLLTUTE XUBOTHE
cpeanHe

[lonaTHe aKTMBHTOCTM koje KomnaHuja cnpoBOAM y LMrby 3alUTUTE XKWUBOTHE CpeauHe
orneqajy ce Kpo3 aurutanuaauujy NoCAOBHWX MPOLECa, Kao U capajtby ca MOCHOBHUM
napTHepuma, 1obaBrbadunMa u KInjeHTuma.

Y 2025. roguHun guruTanqsauujoM Wrammne 1 nocnoBHKX npoueca Komnauja je ymarwuna
noTpoLLkby nanupa 3a oko 10% y ogHocHy Ha 2024. roguHy. Kpajem 2025. 3aBpLueHu cy
NPOjeKTU darbe AuruTanusauuje, na ce y HapedHOM Mepuoay Ouvekyje 3HavajHuje
CMarberse 061ma LUTamne 1 NOTPOLLKE nanumpa.

KomnaHuja je npeko lNopTana 3a knujeHTe omoryhuna knujeHTuMa aa uHnympajy npouec
npujase LWTETE 1 NPUNOXe JOKYMEHTALM]y Koja 3aTUM Nponasn KOHTPONY npe 3BaHWYHe
npujase wWTeTe. HakoH KoHTpone u opobpetba, Aarbw npouec obpage wreTa je
purutanu3osaH. Cee wreTe ce obpafyjy avrutanHo u y npouecy obpage je ynotpeba
nanupHe SOKyMeHTauuje CBeAeHa Ha MUHUMYM. Bpoj AuruTanHo npujaBrbeHUX WTeTa je
joLL yBEK Manu y OAHOCY Ha yKynaH 6poj peLueHmx LTeTa.

KomnaHuja kopuctu 286 Bosuna ca emucujoM Eypo 6. KomnaHuja he y Hajckopujem poky
pacrioniarati ca [jBa enekTpuyHa Bo3una, a y objekTy rapaxe Ha nokauwju 3opaHa
KyHkoBuha KomnaHwja Ha CBOjUM MapKuMHr MecTUMa pacnonaxe M nykwaynMa 3a
npeaMeTHa Bo3una.

Mpu cnpoBofetby nocTynaka usbopa gobasrbava 3a Habasky npou3soga u ycnyra (y
3aBMCHOCTYW 0 BpcTe Habagke ), NoHyhaunma ce, y 3aBUCHOCTU O NpeameTa HabaBke,
ynyhyje 3axTeB 3a AOCTaBrbake [OKasa O OpraHW3oBawy paja Yy cknagy ca
CTaHgapamma kao wro cy: 1ISO 9001:2015 (Cuctemmn meHaymeHTa kanutetom), 1ISO
14001:2015 (Cuctemn MeHaMeHT XWBOTHOM cpeaunHom), ISO 45001:2018 (Cuctemu
MeHalMeHTa be3begHowhy n 3gpasrbeM Ha pagy) u 1SO 27001 : 2022 ( besbegHocT
nHdopmaumja, cajoep besbeaHocT M 3awTUTa NpuBaTHOCTM — CUCTEMM MeHaLMeHTa
BesbenHoLLhy nHdopMaLuja).

Ha oBaj HauuH KomnaHuja HacToju fa nopcTakHe MpUMeEHy OArOBOPHUX M OJPMKWBIX
MOCMOBHNX MpaKcU [yX YMTaBOr naHua cHabpeBara M fa Kpo3 MapTHEpPCKe ofHoce
[ONpUHECE LMPeM yHanpehety CTaHaapaa 3alTuTe ApYLUTBEHE CpeanHe U pyLITBEHe
0ArOBOPHOCTMU.

Monasehu of 3Havaja OAPXKMBOT pa3Boja Kao KrbyYHOr eneMeHTa AyropoyHe NocnoBHe
cTabunHoCcTM M ynpaeibatba pusnuuMa, Komnanuja he HacTaBuTM ga CUCTEMCKM
yHanpefjyje cBoje akTMBHOCTU Yy 06nacTu XWBOTHE CPEAMHE, ca nocebHUM hoKyCoM Ha
Aarbi passoj 1 UMNIEMEHTaLM]y eheKTUBHUX CUCTEMA YNpaBIbatba.

Y ToM KoHTekcTy, KomnaHuja hie HacTaBuTK Aa jaya WHTepHe KanauuTeTe 3a npahete,
aHanusy W OonTUMM3auMjy MNOTPOLIKE EHEpreTCKMX W ApYrux pecypca, kao U ga
UOEHTUGMKYjE 1 CNPOBOAM MEPE Koje JonpuHoce noBehatby eHepreTcke epuKkacHoCTH 1
CMakbeRbY YKYMHOT EKOMOLLKOT Tpara.

MnaHWpaHe aKTMBHOCTK YCMEpeHe Cy Ha fdarbe Ycknafueake ca peneBaHTHUM
MeRyHapoaHUM cTaHaapauma 1 Hajborbum npakcama y obracTv ynpaerbatba, kao U Ha
WHTErpaLujy NpUHLMNA OJPKMUBOCTM Y CBE KIby4uHe NpOLiece 1 oanyKe.

Kpo3 KoHTWHyMpaHo yHanpehewe cuctema ynpasrbawka W NPOAKTUBHA NPUCTYN,
KomnaHuja Texu aa 06e3beau oapkue pacT W LyropodHy BPeaHOCT, Y3 UCTOBPEMEHH
[ONPUHOC O4yBaky XXWBOTHE CPEAMHe W OArOBOPHOM pa3Bojy LMpe ApYyLITBEHe
3ajegHuLe.

13.2. OgHoC npema 3anocneHMma

Komnanwja aktueHO BpuHe O cBojum 3arnocneHuma, ctapajyhu 6e3begHo w 3gpaso
pagHO OKpYXete U passujajyin TUMCKW Oyx. YHanpehusarem W passujakem ycnyra,
noausameM e(MuKacHOCTM nocnoBaka W WHOBATUBHOCTM, 3amnocneHn KomnaHuje
CTBapajy BPEAHOCTW Koje 3a40BOSbaBajy 3axTeEBE, KEIbe M OYeKuBara OCUrypaHuka,
aKuuoHapa 1 oKpyxerba y kojem Komnanuja nocnyje.

“oa

Y 2025. roguHu oapxata je netHaecta ,JlyHaBujaga“ “, cnopTcku CycpeTi 3anocneHux y
Komnanwjn y Bpaehy, unja je Tpaguumja HakoH ABaHaecToropuiibe nayse y 2024.
0BHOBILEHA.
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13.2.1.

Bpwura o 3anocneHuma

Bpura o 3anocneHnma copmanHo je nponucaHa ogpenbama KonekTuBHOTr yrosopa
Komnanwje. 3HavajaH Bug bGpure o 3anocneHnMa npeacTasrbajy ConuaapHa gaBatba,
O[HOCHO MaTepujanHa nomoh y cryyajeBuma pofjera geteta, CMpTU YniaHa nopoguue,
fornectn 3anocneHor kao M 4naHoeBa nopoguue 3anocneHor. Takohe, kao Bug
maTepujanHe nomohu, KomnaHuja u3aBaja cpedctBa 3a CTUNeHOMpake Aeue
MPEMUHYNIMX 3aMOCIIEHNX, YYEHMKa OCHOBHUX, CPEabVX LWKOMa 1 dhakynTeTa.

Y okBupy PyHKLMje 3a SbYACKE PECYPCE je OpraHn30BaH CaBETOAABHM paj Koju ce cacToju
13 OBa [ena, Kpo3 CTPYYHy Nomoh 3anocneHuma Koju cy y oapefeHnM 30paBCTBEHUM,
MNCYXONOLWKAM Unu couujanHum npobremuma, Kao u Kpo3 npouec npotecuoHanHor
KOyuuHra, y BUOy WHOMBMOYaNHOr paja Ha OTKNakbakby noTelwkoha W npenpeka y
obaBrbatby nocna.

KomnaHuja nowTyje npaBa 3anoCReHMX Ha CUHOMKAIHO YAPYXWBaHEe U KONEKTUBHO
3acTynake M npaBa Ha KOMEKTUBHO nperoBaparse. Y Komnauujn je opraHu3oBaHa
CuHaukanHa opraHusaumja KomnaHuje ca UmrbeM ga 3acTyna MHTepece 3arnocneHux y
cknagy ca KonekTMBHUM YrOBOPOM.

Y cknagy ca ogpendama KonektueHor yroBopa yTeplyje ce eBanyauuja yunHka Kojum je
n3mefy octanor npeasuieHo Ja ce pafHM Y4uHaK 3anocneHor yTephyje Ha OCHOBY
kBanuTeta M obuma nocna kao M ofHoca npema pagHum obasesama. Takohe,
ogopenbama KonektueHor yroBopa npefsuieHo je Aa no 0CHOBY JOMPUHOCA OCTBApekY
MOCMOBHMX LurbeBa KomnaHwja Moxe 3anocneHnma ucnnatut GoHyC, npu yemy ce
BUCUHA BOHyca yTBphyje Ha OCHOBY YTBPREHWX pesynTaTta NOCnoBaka NO roANWHEM
3aBpLUHOM pavyHy. [opern HaBefeHor, a No OCHOBY AOMPUHOCA 3aNOCIEHON OCTBAPEHY
MOCMOBHUX LurbeBa 3anocrieHnMa moxe OuTu ucnnaheHa Harpaga, mpu yemy ce
ponpuHoc yTephyje Ha ocHoBy Yy4eluha 3anocrieHor Y NOCTUTHYTUM pesynTaTuma
KOjW 3a Lk MMajy yHanpehere nocnosara, noBeharke Npuxoda unm cMarere
TPOLLKOBA nocroBaxka KomnaHuje.

Takofhe, KonektusHum yrosopom Komnanwje npensuheHo je fa ce 3anocrneHuma Koju
OCTBapyjy YCnoB 3a npecTaHak pagHor ogHoca 360r ocTBapuBaka npasa Ha CTapOCHY
Unu NopoauuHy neHsujy obesbehyje npaBo Ha nnaheHo OACYCTBO Y Tpajaky of Tpu

MeceLa (MCTYNHK POK) 1y TOM Nepuogy 3anocreHnMa ce ce ucnnahyje HakHazda 3apage
y BucuHmM o4 100% of ocHosuue.

Bpwura o 3apaBrby

Komnanwja uma ogpxms cuctem meHaumeHTa 6e3beHoluhny 1 3apaBrba Ha pagy Koy je
carmnacaH ca 3aKOHCKOM perynaTusoMm.

MocebHy naxty KomnaHuja nocsehyje 3alUTMTM MaTepuUHCTBA (TPyOHWULIA, POaUTEba,
yCBOjMOLa 1 APYro) 1 3alTnTh 0coba ca MHBANWANUTETOM 1 3APABCTBEHUM CMETHaMa, a
CBe Yy CKragy ca 3aKoHOM.

KomnaHuja uma y pagHom ogHocy 17 nuua koja umajy cratyc ocobe ca MHBanMauTeToM
y Cknagy ca 3akoHOM 0 npodecnoHanHoj pexabunurauumju u 3anowwrbasary ocoba ca
uHBanmautetoM. KomnaHuja je y NOTNYHOCTW WCMoOLWTOBana CBE NPEnopyke Y
cnyyajesuma rae je npupoga HBanuauTeTa 3axTeBana npemMeLUTaj 3anocneHor Ha apyre
NoCMnoBe Y ckragy ca pelLleriiMa 0 UHBanuauTeTy, noTelkohama u npenpekama y pagy,
OfHOCHO npwunarohaBawe pagHUX 3ajataka 3anocreHoM Y cknmagy ca  datim
npenopykama.

3anocnenn y Komnauuju Ha ocHoBy 3akibydeHor 430 umMajy npaBo Ha 34paBCTBEHE
npernege y OKBUPY MOSUCE OCUrypamwa M Ha cUCTeMaTCku nperned, Koju moxe outu
OMLUTY WUNW CNEeUMjanucTUyK Npernea (kapanonowky nperned - KbU deourse).

Tokom 2025. roanHe 3anocrneHnmMa je y okupy 406POBOSBHOT 30PaBCTBEHON OCUTypaka
00e3beheH cucTemaTcku nperneg onwTer Tuna.

Ksanutet pagHe cpeauHe, obesbefyje ce Ha HauMH Koju yauma y 003up ajekeaTaH
MOCMOBHM NPOCTOP, YCMOBE PagHE CPeaUHE M KBANMTETHO (PYHKLMOHMCAE CPeacTaBa
3a pag.

KaHPOBCKa nuTamwa

lMpaBUMHUKOM O OpraHWsauujn W cuctematusaumju nocnosa KomnaHuje 3a cBe
3anocneHe cy aeuHncaHn cteneH 06pasoBarba 1 KOMNETEHTHOCTU KOje Cy HEONXOAHe
3a obaBrbatbe nocnoBa. KomneTeHUMje 3anoCneHMX Ce MpoUeHyjy Ha OCHOBY
ogroeapajyher copmanHor obpasoBara, pagHor WCKycTBa WM nocebHMX ycrioBa 3a
obaBrbate nocrosa.
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KomnaHuja je gyxHa ga 3anocneHom omoryhn 06pasoBatse, CTPy4HO 0CnocobrbaBatse 1
ycaBpLUaBarbe Kaja To 3axTeBajy notpebe npoueca paga v yBoherwe HOBOT HauMHa 1
opraHusaumje paga. 3anocrieHu je OyxaH Aa ce y Toky paga obpasyje, CTpy4HO
ocnocobrbaea M ycaBpLUaea 3a pad. TpoLukosu 06pa3oBakba, CTPYYHOr 0crnocobrbaBara
1 ycaBpLuaBatbha 00e3behyjy ce 13 cpeacTtaBa KomnaHuije.

Op CTpaHe HaanexHux pykoBOAWNALA CBWX OpraHW3auMOHMX jeauHuua y Komnauuju
®dyHKUMja 3a byacke pecypce npubasrba npeanore/3axteBe 3a 0byke 3anocneHux Koje
je notpebHO cnpoBeCTM TOKOM HapeaHe roguHe. Takohe, ykonuko ce 36or notpebe nocna
(Hnp. M3MeHe 3aKkoHa, NPUMeHa HOBWX NPOMKCa W Ap.) Y TOKY rognHe ykaxe notpeba 3a
AogatHum obykama 3anocneHnx, oHe ce nocebHo ogobpaeajy y cknagy ca nnaHupaHnm
ByLIeTOM HaaNexHe opraHn3aLMoHe jeayHuLE.

MpodecnoHanHn passoj y Komnawujn JyHas ocurypawe Tokom 2025. roguHe
obyxsatuo je 1.623 3anocneHa, og 4era 850 xeHa (52%) n 773 mywkapua (48%).
AKTMBHOCTM Cy peanu3oBaHe kpo3 mnpodecuoHanHe oOyke, KOHdepeHUuje W
CaBeTOBakba, Cnelujanusaumje 1 LUKONOBatba, kao M obyke 3a pa3Boj MOCMOBHUX W
TEeXHWUYKMX BeluTuHa. OppxaHo je 18 WMHTepHMXx oOyka Ha Kojuma je npucycTBOBAamo
ykynHo 1.220 y4ecHuka, kao u 79 ekcTepHux obyka Ha kojuma je npucycteoarno 403
YYeCHMKa.

Hajsehun 6poj akTMBHOCTM OOHOCKO Ce Ha npodecuoHanHe obyke 13 obractu npumeHe
aKTyenHWX nponuca W padyHoBogcTBeHe perynartuse, [1[B-a, E-6onosawa u E-
otnpemHuuya, |ISO craHpapoa, [eoTexHWukmux acnekata rpafjeBuHapcTBa W
3eMIbOTPECHON WHXEHEePCTBa, 3akoHa O nopesy Ha foxofak rpafaHa, TpaHcrnopra,
Jukeupauvje wreta, kopuwhetwa LIPOCO noprtana v wudapHika 3aHMMatba, Kao
3akoHa 0 pofHoj paBHonpaBHocTh. OBum obykama mpucycTeosano je ykynHo 1.005
YYECHMKa.

Ha koHdepeHUmMjama 1 CTPyYHUM CaBeTOBamMMA, kao WTo cy MefyHapoaHu HayyHo-
CTPYYHM CKyn — cucTeM KkBamuTeTa, ,International Insurance Fraud Conference®,
,YUINFO*, UWIPE, Cpnckn panu ocurypawa, AWOA - ,lpaso ocurypara W
kopnopaTueHO ynpaBrbare”, [aHn ocurypawa Penybnuke Cpncke, MefyHapogHm
KOHrpec npaBHuKa, JagpaHcku popyM jaBHuX HabaBku 1 KonaoHuk 6usHuC opym u ap.,
Y4eCTBOBAsO je 243 3anocneHux.

Kpo3 nHTEpHe cemMuHape ycMepeHe Ha pasBoj TWMCKOr paja, NpoAajHuX BewTuHa W
jaBHOr HacTyna, [ofaTHO je yHanpehusano cBoje komneTeHuuje 216 3anocnenux.

Tokom roguHe, 06yky 13 obnacTtu 3awTuTe og noxapa noxahano je 150 3anocnexunx, 4ok
je 3a CBe HOBO3aMoCIeHe OpraHn30BaHO CTPYYHO OCnocobrbaBake M3 0bnacTu cuctema
ynpaerbara be3begHowwhy nHpopmalmja 1 0CHOBa KOHTUHYUTETA MOCOBatba.

Ha cneuvjannsauumjy v pare LWKonoBawe W3 06nact MHTEPHE peBW3uje, Kao W Ha
cneumjanucTidke cTyamje Ha MNpasHoM akynTeTy, ynyheHo je ykynHo 9 3anocneHmx.

Tokom 2025. roguHe CTPYYHO NULE 3a 3aLUTUTY XWUBOTHE CpPeamHe je buno ynyheHo Ha
0byKy 3a ynpaerbate 0TnagoM, a 3a HOBO3anocrneHe je opraHu3oaHa obyka 13 obnactu
6e3benHoCTV 1 3apaBrba Ha paay.

Y 2026. roguHu nnaHupaHe cy obyke 13 06macTu 3alTUTE XNBOTHE CPEAMHE, 3aLUTHTE
nopartaka kopucHuKa kao u obyke koje ce ogHoce Ha 6opby npoTuB Kopynumje.

13.2.2. PopHa paBHONPaBHOCT U NOLUTOBAHE JbYOCKMX
npaea

KomnaHuja noctyna y cknagy ca ogpenbama 3akoHa O poaHoj paBHonpasHocTH (,Cn.
rnachuk PC”, 6p. 52/21) u TlpaBunHuka o BoMery eBMAEHUMjE M M3BELITaBaky O
OCTBapuBaky POLHE PaBHOMPABHOCTM U carnacHo oapeabama 3akoHa CBake roguHe
CauntbaBa; [oaulkby W3BELWTaj O OCTBapMBaky POAHE paBHOMPaBHOCTM Komnavuje
JdyHaB ocuryparwe“ a.g.0M EBugeHUMjy nogataka O OCTBapuBakby pogHe
paBHonpaBHocTu Komnawuje [lyHaB ocurypare“ a.0.0. Koju ce [ocTaBrbajy
MuHuCTapeTBY 3a byAcKa M MatbUHCKA NpaBa W APYLLITBEHW Anjanor, Ynpasu 3a pogHy
PaBHOMPAaBHOCT.

KomnaHuja uma nsbanaxcupao yyewwhe oba nonay ykynHom 6pojy sanocrneHux. Y pogHoj
CTPYKTYpU MeHalMeHTa ydewwhe xeHa je Ha 3agoBorbaBajyhem creneHy. Y ykynmHOM
Opojy obyka 3anocneHux nogjeaHako cy sactynibeHa 0ba nona. 3anocnenun y Komnaxuju
UMajy TpeTMaH jedHakux MOryhHOCTM UM MOCTynawa HEe3aBUCHO Of pace, nona,
POAMTErbCTBA, Bepe, MONUTUYKE MPUNALHOCTH, JIMYHUX OAHOCA, HALMOHAMHOCTM,
APYLUTBEHOr MOpekna, 34paBrba, CTapoCTM, WHBANMAMTETA W APYTUX  JIMYHWX
KapaKkTepucTuKa.
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KomnaHuja nowwTyje Hayena fa ce npema 3anocneHnMa He CMe NpuMerMBaTh AUPEKTHa
WNW VHOMPEKTHa AMCKPUMUHaUMja Yy 3anolsbaBatby, edykauuju, HanpegoBaky W
NPOMOLMjW, UNK a Ce Ha HeKW HayuH MoBpede noeesaHa npasa. KomnaHwja Heryje
NONMTUKY TONepaHLyje, u3rpadby KONEKTUBHOT U TUMCKOr paga.

Y uurby cTBapara YCroBa HEONXOoAHWX 3a 3apaBy W 6e3bedHy pagHy OKOMWHY,
KomnaHuja opraHusyje pag Ha HauuMH KOjUM Ce CrmpedvaBa nojaBa 3nocTaBibaka W
3anocneHuma 06e36efyjy ycrosw paga y kojuma Hehe GUTH M3NoXeHM 3MoCTaBbakby 04
cTpaHe KomnaHuje, 0AHOCHO OArOBOPHOT NKLa Nk 3anocneHux y Komnaxuju. Komnaxuja
je OyxHa fa ceakor 3anocfieHor, npe CTynaka Ha pag, NMMCMeHUM nytem obasecTu o
3abpaHi BpLUeHa 3M0CTaBIbaka Ha pady v npasuma, obaBe3ama W 04roBOPHOCTMMA
3anocneHor u KomnaHuje y Besn ca 3abpaHoM BpLuera 3M0CTaBrbatba, Y Cknagy ca
3akoHom. [lpouedypa 3awTuTe Of 3M0CTaBrbawa Ha pagy AeTarbHO je perynucaHa
WHTEpHUM akTuMa KomnaHuje, koja Cy AOCTynHa CBMM 3anocrieHnMa kako 6u 6unm
yno3HaTh O HauMHy MokpeTatba W cnpoBofjera nocTynka.

Tokom 2025. roguHe Huje GUNo NpujaBIbLEHNX CyyajeBa QMCKPUMMHALM|E MM MOBKHTa.

KonektvaHuM yrosopom KomnaHuje, Koju je 3akrbyyeH ca CMHAMKaNHOM OpraHu3aLmjom
KomnaHuje, yTBpheHn cy koeduumjeHTn 3a yTBphHBae OCHOBHE 3apaje no rpynama
nocrnoBa, a y 3aBMCHOCTM O OMWTWUX W NOCEOHWX ycroBa M yTBPAEHWMX OMTMX
KpuTepujyma 3a BpeHOBatbe pagHuX MecTa. 3a CBako pagHO MecTo yTBpheH je jeaaH
koemumjeHT 3a obpauyH 3apage. Takohe, uHTepHum aktom KomnaHuje, MMonutukom
3apaja, HakHaga 3apaja W Apyrux npumarba 3anocneHux y Komnanujy [lyHas
ocurypamwe“ a.4.0., npeasuheHo je Aa ce HEeHUM CrnpoBoheweM, 3anocneHnMa y
KomnaHuju rapaHTyje: jefHaka 3apaja 3a WCTU paf wiu paj UCTe BPeaHOCTW Koju
ocTeapyjy y KomMnaHmju, npaBn4HOCT 1 0BjeKTUBHOCT NpUnukoM yTBphrBatba pesynrara
pafa u HarpafuBara W jeQMHCTBEHA OMHaMWKa UCnnaTe 3apaje, HakHaae 3apaje u
ApYrvX NpyMatba.

Ydeo xeHa Ha pykosodehum no3uyujama y Komnanuju

* Yneo xeHa y U3spluHom ogbopy (%) 25%
- Yneo xeHa y HagsopHom oabopy (%) 75%
- Ypeo xeHa Ha 1. 1 2. HMBOY ynpaBrbawa ucnog HaasopHor u

W3spLuHor ogbopa (Aupekumje, PyHkuUmje n [PO) 33%

PodHa u keanuchukayuoHa cmpykmypa y Komnanuju

CreneH cTpyyHe cnpeme | Mywku | XKeHcku | YKynHO

I 1 5 6

Il 7 8 15

Il o7 68 125

\' 300 700 1.000

\ 4 6 10
VI-1 163 255 418
VI-2 3 4 7
VII-1 473 709 1.182
VII-2 36 55 N
VIl 6 12

6

13.2.3. bopba npotvB Kopynuuje U nuTaka y BE3un ca
noamuhneatem

KomnaHuja ,[lyHas ocurypamse®, kao ApyLUTBEHO oaroBopHa KoMmnaHuja, Texu HajBuwmnm
CTaHAapAvMa nocroBatba U Kao Takea, ONpeaerbeHa je aa crnpeyn caku nojasHu 0bnnk
Kopynumje 1 MuTa y CBOM NOCIOBakbY.

Monutuka npotue muta (ISO 37001:2016), kojy je Komnanuja yceojuna jaHyapa 2021.
roguHe umnnemeHTUpaHa je y MpasunHuke 1 npouenype Komnauvje, y OKBUpY KojuX je
NpOMMUCaH HauuH CripoBofera KOHTPOSa, W3BeLTaBaka W NpoLecyvpara nojaBHUX
obnvka MuTa 1 kKopynuuje.

CekTop 3a cripeyaBatbe U OTKpUBaH-E NpeBapa 1 npakba HoBLaA, Y YMj0j je HaanexHOCT
cnposohere M npumeHa ctangapga npotvs muta (ISO 37001:2016), KOHTUHYMPaHO
npaTu cBe nojaBHe 06nmMKke NpeBapa y ocurypaty 1 3noynotpeba.

Tokom HafopHe npoBepe npumeHe ctanaapaa ISO 37001:2016 (cuctemu meHalMeHTa
NpoTUB MUTA), cripoBeaeHe y Aeuembpy 2025. roguHe of cTpaHe cepTudmKaLMoHor Tena
GClI, noTepheHo je ga KomnaHuja gocnegHo npumetbyje U yHanpefhyje cBe mepe 3a
MUHUMU3UPaHLE pU3KKa o kopynuuje u nogmuhuearsa. Y Toky 2026. roguHe nnaHupaHa
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je AHanu3a ¥ npoueHa pu3nka og nojaee Muta y Komnauuju, y OKBUPY CBUX
OpraHu3aunoHux aenosa Komnatuje.

Y Toky 2025. rognHe Huje eBMAEHTUpaH HU jegaH nocebaH cryyaj npumatba/gaBarba
muTa. Y Be3n Bopbe npoTMB KOpynuMje BpLUEHE Cy KOHTpone y fBa npeamerta 360r
NPOHEBEPE HOBUA YuukeHe of cTpaHe 3anocneHux y Komnawuju. [poTus jegHor
3anocneHor JoHeTa je oasiyka O packuay Yrosopa O pagy, AOK je ApYroM n3peyeHa
onomeHa npep packug yroeopa. Takofe, y 2025. roguHu npumMrbeHa je jeaHa nputyxba
Of KnujeHTa npoTMB 3anocneHor u3 KomnaHwje, 360r npoHeBepe. 3anocreHoMm je
n3peyeHa Mepa - oTka3 Yrosopa o pagy.

Y okeupy cnpoBofersa lnaHa uHTErpuTeTa, cxogHO ogpeabw unaHa 95. 3akoHa o
cnpeyvaBary kopynuuje, y 2024. roguHn, foHeT je [MpaBWAHMK O MOKMOHMMA W
ynpasrbaky cykobom nHtepeca y Komnanmju JyHae ocurypare”. Y okupy lNpaBunHuka
parte cy fedvHuLmie MuTa, NPUrogHUX 1 NPOTOKONOPaHMX MOKMOHa, cykoba uHTepeca 1
Ap., M NponucaHa je npoLeaypa y cryyajy Aa HeKo 04 3anoCneHUX NPUMK MOKIOH, Kao 1
y Crnyyajy fa noctoju cykob uHTepeca.

Y Toky 2026. roguHe nnaHupaHa je epykauuja 3anocneHux Ha Temy npuMeHe
lMpaBurnHWKa O NOKMOHMMA U ynpaBrbaky Cykobom uHTepeca y Komnanuju ,[yHas
ocurypare*

lMpaBuUnHUKOM 0 3awTuTK y3bywmeada y Komnanujn JyHas ocurypare®, nponucaHo je
pa je Komnanwja gyxHa ga y OKBupy CBOjUX OBRalwhera, 3awTutn y3bywusaya of
WITeTHe padre, Kao 1 Aa npedy3ve HeonxogHe Mepe, pagu obycTaBrbama LTeTHe
pafmwe W OTKnawara nocreguua wretHe pagke. Komnanuja omoryhasa aHOHUMHY
npujasy, Koja ce MOXe NOAHETU MUCAHUM MyTeM, eNeKTPOHCKOM MOLITOM Ha emawn
koHTakT LleHTpa Komnanwje wnu oBnawheHor nuua 3a y3bywMBatbe, Kao 1 nyTem
TenedoHa, nosvBawem KoHTakT LleHTpa, koju ogmax obasewTaBa Cektop 3a
crpeyaBatbe 1 OTKpUBarLE Npesapa W npakba HoBLa, paay Jarber noctynara. YKonmko
je npujasa ynyheHa TenedoHOM, O TOMe Ce CauntbaBa 3arnncHUK.

MpumrbeHa je jeaHa npwjasa Of CTpaHe aHOHUMHOr Y36ykMBa4ya NPOTWB jedHOT
3anocneHor u3 Komnanuje. Cryyaj je ucTpaxeH y kpaTkoM poky, a cBe npema 3akoHy
MMpaBurHKKy 0 3awwTuTK y3bywmsaya y Komnanuju JyHas ocurypare™. YTBpheHo aa
npwjasa Huje ocHoBaHa. [lo cafa y KomnaHuju Huje eBuaEHTUpaH cnyyaj oaMasae npema
y36yH1Bavy.

MocebaH cokyc KomnaHuje ycmMepeH je Ha KOHTWUHYWpaHy eaykauujy 3amnocrieHux y
obnactima cnpeyaBatba npatba HOBLa 1 (hUHaHCKpatba Tepopuama, bopbe NnpoTuB MuTa
n kopynumje. Kpos pegoeHe obyke M mporpame NPOECUOHAmHOr YycaBpluaBakba,
06e3beljyje ce BUCOK HMBO CBECTW M KOMMETEHLMja 3anocneHnx, YuMe ce A0AaTHO java
KOpPNOpaTMBHW UHTETPUTET M CUCTEM UHTEPHUX KOHTPONA.

Obyka y Be3u crpeyaBara nparba HOBLA W (PUHAHCMpara TepopusMa CrpoBoaM Ce
jedHOM roauwbe Yy cknagy ca 3akoHOM O ChpevaBakby Mpara HoBLA U nponuca
Komnanwje. Y Toky 2025. rogune noxahano je 218 3anocrneHa u3 Komnanuje koju
0baBrbajy NOCNOBE XUBOTHUX OCUrypara 1 NUKBUAALM|E LUTETA XMBOTHUX OCUTypaksa.

Takohe, geuembpa 2025 roguHe. 3anocneHn 3adyXeHu 3a capagry ca AreHuujom 3a
crpevaBatbe Kopynuuje, NpucycTBOBanu cy obyum Koja je CnpoBedeHa Yy opraHnsaumju
AreHuuje y okeupy [lnaHa uHTerputeTa, Ha Temy ,PykoBogunal kao nokpeTad
WHCTUTYLMOHANHOT MHTErpuTeTa’.

13.2.4. QOctane akTMBHOCTM Ha
3anocneHnma

norby Opure o

Komnanwja 3anocneHuma, takohe, obesbefyje u: ynnate y A0OGPOBOSbHM MEH3NOHM
oHA; Jogeny cpeacTasa convaapHe nomohu; jybunapHe Harpage 3a HenpekvugaH pag
y Komnanuju; jegHokpaTHa gaBara nosogom 8. mapTa, Yckpca, boxuha; 3ajam 3a
HabaBky orpeBa, 3uMHULe, YLIGEHVKA 1 LUKOMapUHE; oAU ogmop Y Tpajaky og 30
pagHUX AaHa rogulltbe 3a 3anocreHe Koju Cy poauTerbu gele ca CMeThama y passojy
1 3a 3anocneHe ca 3apaBcTBeHUM npobnemuma y ogpefeHum cryyajesnma ofobpasa
ce pag of kyhe.

WHbopmaTiuka dyHKLMja, nyTem aHKeTa, BOAW payyHa O 3af0BOSbCTBY 3aMOCNeHNX Y
Be3n ca KopuwheweM W JOCTynHowhy cuctema, OpsvHOM pellaBata 3axTesa,
KBanuMTeTOM MHOpMaTUYKe NOAPLLKE, Kao W YKYMHUM 3a00BorbcTBOM yenyra HelpDesk
n ServiceDesk cuctema. Pesyntatu aHkeTe cnposogeHe y 2025. roguHw, ykasyjy Ha
BUCOK HMBO 3a[0BObCTBA KopucHuka T cuctema u U@ nogpiuke, npy yemy cy nocebHo
NO3UTMBHO OLieHEHN JOCTYNHOCT CUCTEMA, CTPYYHOCT nogpluke 1 6p3vHa pellasatba
npuwjaea. VictoBpemeHo pesyntati noTephyjy 3HauajHy CTpaTeLLKy U NPOaKTUBHY Yrory Y
nocrnosawy, Y3 WAEHTU(MKOBAH NpocTop 3a YHanpehewe y obnactu MHTEpHe
KOMYHMKaLMje, KOPUCHWUYKOT MCKYCTBA W Aarber passoja AuruTanHux npoueca.
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JegaH og nokasaterba Gpure 0 3anocneHuma, kao HajbutHujem pecypcy Komnanwie,
ornega Ce Uy HUCKOj CcTonu hnykTyauuje 3anocnexnx. Y 2025. rognHu usHocwna je
10,75%, oK je npoceyaH pagHu ctax y Komnanuju 17 roguna. YKynHo je npumrbeHo 74
myLukapua n 130 xeHe, a KomnaHujy je Hanyctuno 125 mywwkapada v 186 xeHa.

13.3.  OgHoc npema KnujeHTma

Op Benukor 3Havaja 3a mocrnoBawe KomnaHuje je KOHCTaHTHO yHanpehewe Gpure o
KIWjeHTUMa M KBanMTETHO KOMYHULMpake ca KhujeHTUMa Kpo3 CBe BPCTE KaHana
KOMYHWKaLuje.

OcHoBHo Hay4eno kojum ce Komnanuja ,JlyHas ocurypatbe” Beh rogmHama pykoBoau jecte
nocTaBrbatbe KOPUCHWKA ycryra ocuryparba y LeHTap CBOjuX akTueHOCTW. KomnaHuja
HacToju Aa pa3suja CNOCOBHOCT pasymeBatba W afekBaTHOr OAroBaparba Ha noTpebe
KnujeHaTta, fa pasBuja BELUTMHE NPOAKTMBHON pearoBatba Ha npumende, cBe ca Lubem
ycnocTaBrbara 1 0ApxaBara 04HOCa NOBepeHa 1 JyropoyHe nojanHoCTy.

KomnaHuja Beh gyxu nepuop HacToju ha yHanpeau CBOje AWMUTaHO NOCROBawe Y
CKnagy ca 3axTeBuMa TPXKUWTA, HacTojehn ga wro Behu Opoj ycnyra npyxu 1 OHNajH.
Tokom 2025. rognHe, HacTaBrbeHM Cy npouecy nobosbluaka KOPUCHUYKOT WUCKYCTBa
NPUAMKOM  KynoOBMHE MYTHO-3APaBCTBEHOT OCUrypara, 3akasuBare  JeKapCKux
nperneaa, onakaeawe npoleca npeTnpujasa LITeTa, kao 1 MoaHoWeHa 3axTesa 3a
WHAO NOHYZY 3a rOTOBO CBE BPCTE OCUrypatba.

Tokom 2025. roguHe, KoHTakT LieHTap je npuMuno npeko 6223 3axteBa — npeTnpujase
wTeTa, a HajBehu Bpoj ce ogHOCKO Ha AOOPOBOILHO 3PABCTBEHO OCUTypamEe. Y NCTOM
nepuogy, NpUMIbeHo je 1 1937 ynuta 3a kacko noHyge kao u npeko 1372 3axTeBsa 3a
MOHyAy npon3soga ,dysap kyhe®.

KnujeHTma npyxamo cBe HeomnxogHe MHopMaLmje BesaHe 3a Npou3Bode, AeTarbHo
npeacTaBbamo YCOBE OCUrypara 1 ypyyyjemo cBe HEONXoAHe nucaHe WHdopmaumje,
Bogehn payyHa ga y NOTAYHOCTW UCMOLITYjeMO CTpora npaBuna 3alTuTe nogataka o
nmyHocTn. Tokom 2025. roguHe KoHTakT LeHTap je npumuo u obpagmo npeko 40.000
nosmea 1 npeko 45.000 mejnosa.

Konmanuja je cojy WEB npeseHTauumjy ycknaguna Ha cTaHdapAHOM HOBY Ca CKYMOM
npenopyka WCAG (Web Content Accessibility Guidelines) 2.1 1 2.2 ctaHgapanma. Tekct
“Ma BWCOK KOHTPACT Yy OfHOCY Ha NO3aduHy, cafpxaj je npunarofleH pasnuunTium

TMnoBuMa ypehaja, AyrMag U NMHKOBM Cy jacHO HarmnaleHu 1 npeseHTauuja He ryou
(DYHKLMOHANHOCT W MHopMaLvje kaga ce yenuya yak u npeko 400%. ViHTepdejc je
moryhe KOpUCTUTMW NPEeKo TacTaType W NOCTOjW jacHa BU3yeNHa MHAWKaLmja, Koja nokasyje
rae ce KOPUCHUK TPEHYTHO Hanasw Ha CTpaHuLM.

MocebHy naxwy Komnauuja noceehyje npoueaypama ynpaeibaka npuroBopuma, koje
KOPUCHULYM YCryre ocuryparsa Mory JOCTaBbaTit IMYHO, MOLUTOM UIU OHNAjH.

Caw npuroopu Koju aonase y Komnanujy pacnopefyjy ce no XUTHOM NoCTynKy, kako 6u
Ce cKpaTunu npeaBuheHn POKOBW 3a HUXOBO pellaBare. EBuaeHTUpare n npahete
TOKa MpUroBopa CnpoBoAW ce Kpo3 nocebaH coTBep, a NOJHOCMOLM MpuroBopa Y
CBaKOM TPEHyTKy WMajy MOryhHOCT npoBepe craTyca CBOr MpWUroBopa, Mo3uBareM
KonTakT ueHTpa. Tokom 2025. roguHe permctposaHo je u obpaheHo 4.911 npurosopa.

Taxkofe, youeHo je n cMaret-e NpuroBopa Koje gonase og Hapoare 6aHke Cpbuije, roe
cmo 2024. roauHe peructposany 303 npurosopa, ook je Tokom 2025. roanHe KomnaHuja
perucTpoBana 265 npuroeopa.

W3 roguHe y roguHy, Genexumo noeehax 6poj 3axTeBa 1 ynuTa Koju CTiKy myTem KoHTakT
LeHTpa KomnaHuje. HacTojumo ga pelunmo cBe 3axTeBe, Aa A4aMO OAroBope BesaHe 3a
ocurypare W noHyauMMmo Hajborba moryha peLueta.

KoHTaKT LeHTap cepsucMpa Npodajy CBWX BpcTa ocurypatba, npujase LUTeTa, npatu
npoLece OHMajH KynoBMHE Koja ce 0baBrba Ha KOMMaHWCKOM CajTy, a y capagkW ca
Yapyxerem ocurypasada Cpbuje, npyxa 1 uHchopmaumje BesaHe 3a 3anucHuke MYTl-a.

KomnaHuja je ceptuchmkoBana no crangapay ISO/IEC 27001:2022, u npumMetbyje mepe
3aluTuTe NponucaHe HaBeaeHUM ctaHaapaoM. Tokom 2025. roguHe Huje 6uno nospeae
nogataka knujeHata. Takofe, KomanHuja gsa nyta roguilke CNpoBOAM TECTUpaH:E
PaMBOCTY M pETECTUPaHE PakbUBOCTM MHGYOpPMaLMOHor cuctema. Tokom 2025. roguHe
CBW 3aCMOCIEHN Cy Y OKBUPY edykaTOBHOr nporpama, nytem e-nnatopme Kaspersky
ASAP* npowunu oByky o ,Phishing" Hanaguma 1 curypHOCTW Ha MpeXxu.
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13.4.

OgHoc npema 3ajeaHuum

Y cknapgy ca cnoraHom ,[lpujaters octaje npujaters”, KomnaHwja nomaxe gpyLwiTBy Y
Kojem nocryje ¥ Ha Taj HauMH 3ajegHuuM Bpaha 4eo OHora WTO joj je noaapwna 3a
AELEHMje y Kojuma je nocTana ycneluHa komnaHuja u ctyb ocurypatsa y 3eMrbMm.

KomnaHwja je cBoje akTMBHOCTM yCMepuna Ha MOApLUKY MOKAaNHOj W WWPOj APYLLTBEHO)
3ajegHuum. MocebHO je opujeHTMCaHa Ha NapTHEpPCTBO, OAHOCHO Uwib Bp. 17 nog
HasuBoM ,[lapTHEPCTBOM [0 LMrbeBa“, Npeko Kor peanusyje W cBe ocTarne uurbese
OOPKMBOT pa3Boja koje cy YieauweHe Haumje aedomHucane 2015. roguHe y Mapuay.

OcTBapeHo je NapTHEPCTBO Ha CBUM HMBOMMA, KaKo C JIOKanHOM 3aje4HWULOM, OpraHumMa
NoKanHe camoynpaBe, MUHUCTApCTBUMA W ApYTUM BRAaAWHUM WHCTUTYLMjaMa, Tako 1 ca
HEeBMaaMHWM  CEKTOPOM, CrOPTCKUM  YApYXewuma, 00pa3oBHMM  ycTaHOBaMa,
nopoanuama kojuma je notpebHa nomoh, TaneHToBaHUM MojeavHUMMa 1 ApyrMa.

KomnaHuja ynaxe y obpasoBatbe, CropT, KyNnTypy, 3APaBCTBO W YMETHOCT M MOMaxe
coLujanHe NpojekTe 1 NpojeKkTe XyMaHUTapHOT KapakTepa.

Heku o HajaHauajHujux npojekara cy:

o [pujaTers og getnkbcTea®, koju Komnanuja peanusyje ¢ 6pojHum naptHepuma. To je
HajOpOjHMjM 1 HajyTULajHUi npojekaT Koju ce peanusyje y Cpbuju, anu genom u y
pervoHy 6uBle Jyrocnasuje. Bogehu napTHep y TOM MpOjeKTy je opraHusaumja
Cnoptcke urpe Mnagux, koja MPOMOBULLE HAYMH XWUBOTA YMji CY OCHOBHW NOCTYNaTH
pasymeBate, NpujaTerbCTBO, NOLWTOBaKkE PasnMUUTOCTH, CONMMOAPHOCT U (ep-nrej,
Kao HajOenoTBOPHWja anTepHaTUBa CBMM HEraTMBHWUM yTULajUMa AaHalukbuue, npe
CBEra BPLUHAYKOr Hacurba.

o XyMaHWTapHe aKTUBHOCTW, KaO KOHTWHyWpaHa AOHaTopcka MOApLUKa AeceTHama
TOKamnHUX CMOPTCKIX, KYMTYPHWX M EKOMOLLKMX YAPY)XEHsa, NojeauHala 1 opraHusauyja,
Kao 1 NpojeKTMa Y NoKanHuM 3ajeHuLama Yujm je Lurb ovyBakbe CropTCKOr Ayxa kog
Jeue ¥ OoMnaguHe, Kyntype, Tpaguuuje n obudaja, eKOHOMCKM pasBoj IokanHe
3ajeqHuue, nocnewviBakbe 0bpasoBara W 3aycTaBrbare Ofacka Mnagnx ca cena u
N3 Mamwkx cpeguHa. Ty Cy W JOHaumje LWKkornama, JOMOBMMA 34paBrba, bonHuuama,
KNMWHUYKUM  LIEHTPUMA, NpUXBaTWMWLLTMMA, CMOPTCKUM KonekTusuma, KY[I-oBuma,
JeYjUM LeHTpuMa MW knyboBMMA, OMMAAMHCKUM OpraHu3auujama, eKOoroLWKAM
NpOjeKTUMa, YAPYXErUMa 0vyBatba TpaauLmje 1 KynType, yapyxewuma xeHa.

KomnaHuja je nogpxana cnegehe xymanutapHe npojekte y 2025. rogunu:

+ ,C Tamapom y akumju“, HacTaB/beHa je capagra u y 2025. roguHn 1 TUM nyTem
Npy)XeHa NoapLLKa CoUMjanHo HajyrpoXeHujUM nopoauuama Ha LEemnoKynHoj TepuTopujun
Peny6nuke Cpbuje n Penybnuke Cpncke.

+ lpBe 1 HeycTpawmee” — xeHe koje cy npomeHune Cpbujy — eaykaTBHM npojekar
BojaHke 3a feLly u omnaguHy y kome je obpafero 10 buorpadimja vyBeHnx Cpnkukba Koje
Cy, Y pasnuMuuTum npodoecnjama M akTUBHOCTUMA W Y TELKAM APYLUTBEHUM
OKOMHOCTUMa, NoKasase fa XeHe MOry paBHOMPaBHO Aa yTUYY Ha pas3Boj 1 MPOCNepuTeT
ApYyLITBA.

* MokpeT ,3 nnyc’, Tpoje v BuLwe geue, n'y 2025. roanHu je HacTaBibEHa capagkka 1 TUM
nyTem npyxeHa nogplika NOpPOAMUM Kao KrbyyHoj henuju ApywTsa, kao 1 nomoh vy
pelLaBatby Naja HaTanuTeTa u uHaHcKjcka nogpLka 6pojHM nopoauLama, ca Tpoje 1
BuWe geue. Lurb npojekTa je ga ce npyxw nogpluka nopacty Hatanuteta y Cpbuju u
HeroBarby NOPOANYHIX BPEQHOCTM!.

* LleHTap 3a Hectany u 3noctasrbaHy geuy ,Mrop Jypuh®, KomnaHwja je og novetka
aKTyanuaauuje OBOr ApyLTBeHor npobnema aHraxxoBaHa Ha MoApLILM NPOjeKTMA Koju
peLLaBajy KpuaHe CuTyauuje u NoACTMYY ApYLITBEHY Bpury 0 0BOj TEMM.

MoapLika KynTypu 1 npomoumja KomnaHuje ornega ce y NoapLUILM BEUKAM NpojexTuMa
y KynTypm v obpasoBarby y 2025.rogunHu:

* MNogpLuka peanusaumju PUAMCKIX npojekaTa ca 3Ha4ajHUM YMETHUYKUM W COLMjanHum
ambuumjama.,Borba cuHoBmbeBa“ u Jbyrbaj Me HEXHO!;

* MogpLka dunmckom npojekty ,Pyka npasge’, ca TEMOM W3 HeJlaBHe HauuoHamnHe
ucTopuje;

+ CnoH3opcka noapLuka uriMckoM AOKYMEHTAPHOM MPojekTy , TUWMHA® (JOKYMEHTapHM
cepujan O Haj3Ha4ajHWjUM CPMCKUM CpeaH0BEKOBHUM MaHacTUpumMa);

+ Belgrade river fest*, koHueptn ceeTckux 38e3ga LloHa fleyenaa u Jlys Kasan;

+ Ev Days — nogpuuka Cajmy enektpuyHinx aytomobuna, ckyny noceeheHom 3HauajHuMm
TEXHOIOLLKVAM MHOBaLMjama y ayTOMOBUICKO]j UHAYCTPHjW, ca 03BUIbHUM penepkycujama
Ha eKoroLLKa 1 coLpjanHa nuTamwa;

« JbybaB thect” — noapLuka KynTypHo-3a6aBHOj MaHUECTaLM|M YK je Lnrb CaBIbere
MOPOANYHMX BPEAHOCTH M NPOMOBHUCAHE KYNTYpE Y CBAKOAHEBHOM XMBOTY;

+,Tipsy time* — nogpLuka pagy TeHucke akagemuje Tuncapesuh Kojy BOAK 1 HEMOCPEAHO
HOME YNpaBrba Halll NpocrnaBrbeHun CNopTUCTa;
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bpojHe cnopTcke, cajamcke u 3abaBHe MaHudecTauuje koje je Komnanuja nogpxana y
npoteknoj 2025. roguHu cy, namehy ocranux, 1 oe:

3umcka KynTypHo-3abaBHa MaHudecTauuja ,3umcka bajka“ y CaBckom napky;

o CroH3opcka noapLuka cajMoBuma neHsnoHepa y Huwy v Hosom Cagy;

o (CnoH3opcka nogpLluka ogpxasaty CBeTcKor wamnuoHata y 6oau Gunguiry, ogu
tutHecy v aepobuky, 3a 2025, y Yauky;

o Cajamcko-kynTypHa MaHudectauuja ,Wine vision 2025,

o [logpwka ®K ,Cypoynuua“, HajjyxHujem npeonuraily y Cpbuju oko kora ce akTUBHO
OKyNSba W Koju Noapasa LEeo rpag v OKoMHa peruja.

KomnaHuja TpagmuumoHarHo opraHuayje akuuje nogene HOBOroauLLKUX naketuha aeum ¢
nocebHnm notpebama, ycraHoBama 3a He30pWHYTY Adely, NpUXBaTUIWLLTUMA,
YOPYKEHMMA U LIEHTPUMA 3@ COLMjarniHO CTapatbe Yy BuLwe rpagosa y Cpbuju. Cnarbem
naketuha wupom 3emrbe, Komnanuja je um 2025. roguHe nokasana nocseheHocT
APYLUTBEHO] 3ajeaHuuM, YnHehn fobpa aena v noMaxyhu narpagsy nenLuer u xymaujer
OKpYXetba.

13.5. [opatHe nHdopmaumje
KomnaHuja noceayje cneaehe ceptudmkare:

e [SO 9001:2015 Cuctemn MeHalIMEHTA KBANUTETOM
SRPS ISO 10002:2019 MeHalMeHT kBanuTeTOM — 3a40BObLCTBO KOPUCHWKA —

CMepHuLe 3a NoCTynake ca NPUroBopuMa y opraHusaupjama

o |SO/IEC 27001:2022 BesbegHocT uHthopmauuja, cajoep GesbeaHocT M 3awTuTa
npueaTHOCTM — Cuctemun MeHaymeHTa 6e36eaHoLwny MHopmaLmja

¢ |SO/IEC 20000-1:2018 VHdhopmaLmoHe TEXHONOMHje — MEHALIMEHT ycnyrama

ISO 22301:2019 Be3beaHocT n oTNOpHOCT — CUCTEMU MEHALIMEHTA KOHTUHYUTETOM

rnocrnoBara

ISO 37001:2016 Cuctemmn MeHaLMeHTa NpOTMB MUTa

ISO 50001:2018 Cuctemmn MeHaLMeHTa eHeprijom

ISO 14001:2015 Cuctemu MeHalIMeHTa XMBOTHOM CPEANHOM

ISO 45001:2018 Cuctemun meHalMeHTa 6e3begHowhy v 3apaBrbeM Ha pagy

ISO 55001:2014 MeHayMeHT UMOBWHOM - CUCTEMM MEHALIMEHTa

ISO 30301:2019 NHdpopmauuje 1 gokymeHTaumja - Cuctemmn MeHalMeHTa 3anucuva

IQNet SR -10:2024 3axTeBn cuctema MeHalMeHTa ApyLLUTBEHOM OLroBOPHOLLAY.

14. U3BELUTAJ O KOPITOPATMBHOM
YINPABIbADY

Y cknagy ca unaHom 368. 3akoHa o npuspeaHum apywrteuma ("Cnyx6enun rnacHuk PC",
6p. 36/2011, 99/2011, 83/2014 — ap. 3akoH, 5/2015, 44/2018, 95/2018, 91/2019 109/2021
n 19/2025) n ynavom 68. Ctatyta Komnanuje, W3spwHu ogbop Komnanuje je y 2016.
roavhm goHeo Oanyky o npuxeatary Kogekca kopnopaTueHOr ynpassbatba [pruspeaHe
komope Cpbuje, objaBrbeHom y "Cnyx6eHom rnacHuky PC", 6p. 99/2012, kao Kogekc koju
ce npumetbyje y nocnosaty KomnaHuje.

14.1. TpaBa akuuoHapa
MpaBa akumoHapa Komnanuje ,JyHaB ocurypawe a.4.0. cy cregeha:

e npaBo yyewnha n rmacara Ha CKynwTMHK, TaKo Aa jeAHa akuwja yBeK Aaje NpaBo
Ha jefaH rnac;
npaBo Ha ucnnaTy AMBUOeHIE;

e paBo yyewha y pacnogenu NUKBMOALMOHOT OCTaTka MM CTevajHe mace y
CKNagy ca 3aKkoHOM KojuM ce ypehyije cTeva;;

e MpaBo npeyer cTuLaka 06MYHIX aKumja u ApYrux UHAHCK|CKMX MHCTPYMEHaTa
3aMeHIbMBIX 3a 0BUYHE aKLmje, M3 HOBUX EMUCH]A;

e [pyranpasay cknagy ca 3akoHom u CTaTyToMm.

WHdopMMcaHOCT akuyuMoHapa CnpoBoaW Ce Yy Cknmagy ca 3akoHuma u Crtatytom
KomnaHuje. WHopmmucaHOCT ocTanux nuua CnpoBOAM Ce y Cknagy ca Baxehom
3aKOHCKOM perynaTuBOM.

Y nepuogy oa I-XII 2025. roguHe ogpxaHe cy 4 cegHuye CkynwtuHe akuymoHapa (1
pefoBHa U 3 BaHpeaHe).
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(veTBOporogmwem). Pewete HapogHe Ganke Cpbuje . Bp. 3765 ofg
14.2. 360p, CacTas v paj opraa ynpasrbarba, 02.03.5022. rommre
onbopa, KoMUcHja n HNXoBe HaANEXHOCTY
4. Canppa [okuh, npeacrasuuk Penybnuke Cpbuje, unaH. Mo obpasosaty je

Ynpasy Komnanuje uuHe Hap3ophn ogbop v U3epnm ogbop. MacTep eKOHOMUCTa, AunnomupaHn npasHuk. Mangat Tpaje o 29.12.2026.
roguHe (YeTBoporoguniitbi). Pewere HBEC 11859 og 09.12.2022. roguHe.
14.2.1.  W36op 4unaHoBa opraHa ynpasibatba

36op unaHosa M3epLuHor n HagsopHor ogbopa KomnaHwje 1 ognyyusare 0 HakHagama Cacras U3BpwHor ogbopa, y n3seLLTajHoM nepuoay:
peduHucann cy ogpepbama CratyTa, 3akoHa 0 ocuryparby W 3akoHa O NpUBPEAHUM .
LpyLLTBIAMA. 1. WBana Cokosuh, npencenHuk NsspiuHor onbopa. Mo obpasosatby je mactep
Y cknagy ca 3akoHOM 0 ocurypatby, YriaHosi ynpase Komnauje, unaHosu HagsopHor v MHXEtbep opraHu3aluoHux Hayka. Maxpar Tpajao fo 03.03.2026. rogue.
Vi3BplHor opGopa, mpe WMeHOBakba Of CTpaHe opraHa fAeduHucanux y Craryty Wsabpara y Hosom Manpaty sa unawa Visspwror onbopa on 04.03.2026.
Komnanuje, obunu cy carnacHocT 3a obasrbarbe (hyHKLmje YraHa ynpase o HapoaHe roane (4eTeoporoauwiby). MpeaceaHyk je Ckynwruie [pxasHe nyTpuje
6arke Cpbije. Cpbwuje, npeacenHuk YnpasHor ogbopa Yapyxewa ocvrypasada Cpbuje u unaH
CKyNTMHa OfMyYyje O WMEHOBakbY M paspelleby unaHoBa HapsopHor oaGopa 1 YnpasHor onbopa ,[y+as ocurypaise® a.a. bawa flyka. Pewetse Hapoate
HapsopHu opbop oanydyje O MMeHOBaky M paspellety MpPeAcemHnka U YnaHoBa .
N3BpLuHor ogbopa 1 unaHosa Komucuje 3a peusujy v ogpefyje HakHagy 3a HuXoB pag. 2. Muvnow MwunaHosuh, unaH. o obpasosarby je AUNNOMMPAHM MPABHUK.
MaHgat npectao nogHowewem nucaHe octaske 20.01.2026. roguHe
14.2.9 Ca cTaB opraH 3 ynpaBrbaHaa (yeTBOpOroamwHsK). MpeaceaHuk/unan HagsopHor ogbopa ,[lyHas ayTo® 4.0.0.

Pewwere HapoaHe 6anke Cpbuje I. 6p. 5475 op 21.04.2022. roguHe.

Cacras HapsopHor ofg6opa, y 13BeLLTajHOM nepuoay:
3. Muno MapkoBuh, unaH. Mo obpa3oBatby je AMNNOMUPAHM EKOHOMMUCTA.

1. TatjaHa Bykuh, npegcrasHuk Penybrnuke Cpbuje, npegceaHuk, (HesaBucaH Mangart tpajao go 03.03.2026. roguHe. M3abpaH y HOBOM MaHaaTy 3a unaHa
unan). Mo o0bpasoBatby je MacTep MHKEHEP OPraHn3aLMoHNX Hayka. Mangat W3BpwHor opbopa op 04.03.2026. roguHe (4eTBOpOroguilibM). Peluewe
Tpaje oo 14.05.2026. roguHe (YeTBOporoauwisy). Pelwewe HapoaHe 6aHke HapopHe 6aHke Cpbuje I". 6p. 5476 og 21.04.2022. roguHe.

Cpbuje I'. 6p. 3133 op 07.02.2022. roguHe .
4. 3opan Cy6otuh, unaH. Mo obpasosary je Aunnommpann ekoHomucta. Mangat

2. CsetucnaB TpudyHoBuh, npeacrasHuk Penybnuke Cpbuje, unaH, Tpajao ao 03.03.2026. roguHe. M3abpaH y HOBOM MaHaaTy 3a unaHa M3spLuHor
(HesaBucaH unaH). Mo obpasoBatby je AuNnoMUpaHn ekoHomucta. Mangat onbopa of 04.03.2026. roguHe (YeTBOpOroaukby). MpeaceaHuk je YnpasHor
Tpaje g0 14.05.2026. rogmHe (4eTBOporogmwwmby). ObaBrba  GyHKUM)Y onbopa ,[lyHas ocurypame” a.a. bawa Jlyka. Pewere HapogHe 6aHke Cpbuje
npeacegHuka Komucwje 3a pesusnjy Komnauuje. Pelwere HapogHe 6aHke I. 6p. 11615 04 01.12.2022. roguHe.

Cpbuje I'. 6p. 3159 op 08.02.2022. rogmHe.

BojaHy Pauyesnhy, npectano je unaHcteo y MsspwHom ogbopy gaHa 28.01.2025.
3. MwuneHa MapkoBuh, npeacrasHuk Penybnuke Cpbuje, unaH. Mo obpasosary roguHe, 36or nogHoluea nucaHe octaeke. YnaH je HapsopHor ogbopa ,[yHas ayTo*
je aunnomupaHu npaBHuK. MaHgat Tpaje o 14.05.2026. roguHe A.0.0.
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Hapsopuu ogbop KomnaHuje, obpasoBao je Komucujy 3a peBusmjy y crneaehem
cacrasy:

1. Csetucnae TpudyHoBuh, npeacegHuk, (YETBOPOroamMiLKLM MaHgaT Tpaje 4o
19.05.2026. roauHe);

2. Mwunena MapkoBuh, unaH (4eTBOporoguwiy MaHgat uctuye 19.05.2026.
roguHe);

3. 3opaH [lonosuh, unaH (4eTBOpOrogMwWHM MaHaaT Tpaje Ao 14.05.2026.
roguHe) (nuue Koje uma ogroeapajyha 3Hawa W pagHO MCKYCTBO y obnactu
(uHaHcKja, a Koje je He3aBuCHO of KomnaHuje y CMUCY 3aKOHa, MMEHOBaH je
3a unaHa Komucuje 3a pesuaujy Ognykom CkynwtuHe Komnanuje 0 UMeHoBakby
unaHa Komucwje 3a pesusnjy Komnanuje ,[yHaB ocurypamwe” a.g.0, C 6poj:
22/22 op 13.05.2022. roguHe).

KomnaHnuja noctyna y cknagy ca ogpeabama 3akoHa 0 pOfHOj paBHOMPaBHOCTU. Yaeo
xeHa y VsspwHom opbopy Komnanuje je 25%, a yaeo xeHa y HagsopHom opbopy
Komnatwije je 75%. MpoceyHa ctapocT unaHoBa HaasopHor v M3BspLuHor ogbopa y 2025.
roguuu je 49,87 roguta.

14.2.3. Pap v HagnexHoCTV opraHa ynpaerbaka, Komucuje 3a
peBu3unjy 1 npeaceaHuka MaspluHor ogbopa

HauuH paga, nocTynak npunpeme, casvBatba ¥ 0apxaBara cegHuua MsspluHor ogbopa
u HapsopHor oabopa ypehenu cy lMocnoHuumMma o pagy VsspHor v HagsopHor
opbopa.

HauuH papa, nocTynak npunpeme, casvBara W ofpxaBawa cefHuua Komucuje 3a
pesuanjy HapsopHor opbopa Komnanuje ,[lyHaB ocuryparwe” a.n.0. ypehieHu cy
MocnosHukoM 0 pagy Komucuje 3a peusujy.

Mpeacennnk MsepwHor opbopa npeactasmba M 3actyna Komnawujy, ¢ TMM aa npu
3aKrbyymBatby NPaBHUX MOCMOBA W Mpedy3uMarsy MNpPaBHUX pajku NpeacepHuk
W3BpluHor ogbopa ayxaH je ga obesbean notnuc jeaHor ynaxa VsspLuHor ogbopa., y
cknagy ca ogpenbama Crartyta.

Oppenbama Cratyta Komnanuje ,[yHas ocurypawe® a.n.0. (,Cnyxbenn nmct
Komnanuje®, 6poj 16/12, 40/15, 51/15, 09/16, 21/16, 39/18, 18/19, 24/19, 37/21, 11/22,

18/22 v 9/25) perynucaHe cy HagnexHocTu opraHa Ynpase KomnaHuje, /3BpLuHor
HagsopHor ogbopa, kao n Komucuje 3a pesusujy.

Y nepuogy og I-XIl 2025. roguHe, ogpxaHo je: 21 cegHuue HagsopHor ogbopa, 13
ceaHuua Komucuje 3a pesusujy 1 68 cegHuua M3spwHor ogbopa.

Y Beorpagy, 25. mapta 2026. roguHe.

. [IPEAC 'M3BPLUHOT |

" “Bpariucnas Tpudyroeuh

}b/‘-IHAH W3BPIHON OfJEOPA

3opau Cyﬁomh



@ KOMIAHWJA IYHAB OCUIYPAKE a.3.0.

Ha ocHoey unara 71. Cras 3. Tauka 3) 3axon O TpwaauTy Kanutana (CnyndeHs rmacHuk
PenyGnuxe CpBuje* 6poj 128/2021 u 109/2025) # Oanyxe 0 onucy nocnosa ns MNpasunknka o
oprasu3aumMin u cucremarnsaumiv nocnosa y Komnanwju Jlyras ocurypanse® aa.0. beorpag
MULIE OATOBOPHO 3@ CACTaBIAKE FOANLLIILer U3BeTaia Aaje cnenehy:

NW3JABY
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Ha occHoBy 4Ynana 52. ctae 1. Ta4ka 8. m ynana 177. 3akoHa o0 ocurypasy (“CnywGenun
rmachuk PC”, 6p. 139/14 wn 44/21) n unana 37. ctaB 1. Tauka 8) Craryta Komnanwje ,[lyHaB
ocuryparwe” a.a.0. {,Cnyxtenn nucr Komnannje®, 6poj 16712, 40/15, 51/15, 09/16, 21/16, 39/18,
18/18, 24/19, 37/21, 11/22, 18/22 v 9/25), CxyriutuHa KoMnaHuje Ha PenoBHoj cegHuuy oapaHoj
28. anpuna 2026. roauHe, AoHena je

oOaAnvYKY
O YCBAJAKDY ®UHAHCUJCKNX U3BELLTAJA
KOMMNAHWJE ,,OYHAB OCUIYPAILE" A.11.O.
3A MEPKOL O 01.01.2025. — 31.12.2025.

1. Yceajajy ce ouHaHcunjckn napewwtaju Komnanuvje ,[lyHas ocurypaie” a.4.0., Beorpag 3a nepvog
01.01.2025. po 31.12.2025. ronuHe, ca OCTBApPEHWM NPWXOSMMA, PacXOQUMa M PEaysITaToM
nocnoBawa, W To:

y 000 awn.
1. MocnoBHW (thyHKLUMORAIHK) pUXOan 40.258.621
2. NocnosHK {pyHKUNOHANHWA) pacxoau (25.940.856)
3. BpyTo NocnoeHW pe3ynTar - 4o0uT 14.317,765
4. [pwxogwn 04 NHBECTUPaka cpeacTasa
ocnrypaa 2.806.898
5. Pacxoau no oCHOBY MHBECTUpa-a CpeacTaBa
ocurypara (79.766)
6. [lobuTak us MHBECTULMOHE aKTUBHOCTH 2.727.132
7. Tpowxkoeu cnpoeofera ocurypama {11.666.711)
8. NocnoeHKn pesynTaT - noburak 5.378.186
9. PUHAHCK|CKK NpUXoau 167.860
10. DuHaHCKiCKN pacxegw {59.427)
11. Mpuxogwn of ycknahueawa BpegHOCTU 584 766
ROTpaXKuBaksa U Apyre MOBUHe '
12. Pacxogu no ocHoBy obesepefiera
NnoTPaXKUBak:a U Apyre UMOBWHE (1.373.590)
13. Ocranu npuxoau 150.094
14. Ocranw pacxoam (77.877)
15. flobuTak 13 peaoBHOr NocnoeaHa 4.760.003
16. HeTo aoburak nocnoeawa Koje ce obycTaprna -
17. Heto rybutak nocnoeara koje ce obycrasmna (17.678)
18. JobuTak npe onopesnsBaka 4.742.325
19. Nopes Ha gobutak (521.592)
20. lobuTak no oCHOBY NPOMEHa OANOXKEHWX 50.041
flopeckux cpeacraea M obasesa )
21. N'ybwtak no oCHOBY NPOMEHA OAJTOKEHNX
NOPECKMX CPEACTABA M Kpevpatkba oAnomKeHNnX -
nopeckux obasesa
HETO AOBUTAK 4.270.774

2. Ytephyje ce pobutaxk Komnanwuje “[lyHae ocurypawe” a.4.0. y cnegehiem usHocy:

y 000 gun.
HotuTtak npe onopeanBara 4742 325
Mopes Ha pobutax (521.592)
Hobutak no 0CHOBY NPOMEHA OAMNOMKEHMUX
TIOPECKMX CPEACTABA U KPEUPAa OIUTOKEeHNX 50.041

nopecknx obasesa
HeTo nobwurtax 3a pacnogeny 4.270.774



3. Cramwe aktmee Ha aaH 31.12.2025. roguHe, je cneaehe:

y 000 gaun.
l. CranHa nMoBWHa-ynarawa 16.508.848
- HemarepujanHa ynaraw-a u cochteep 220.160
- HekpertHuHe, nocTpojera n onpema 13.977.929
- Adyropo4Hun OMHAHCK|CKK nnacmaHu 2.077.803
- OyropouyHa ¢pegcrea 232 956
Il. OBpTHa UMOBMHAE 72.698.443
YKYIMHA AKTUBA 89.207.291
. BanbunaricHa akmusa 1.482.883

4. Cran-€ nacwee Ha gaH 31.12.2025. roguxe {npe pacnogene ao6uTka), je cnegehe:

y 000 guH.
|. KanuTan u pesepBe 24.029.197
1. OCHOBHM KanwuTan 14.545.974
- AKyujcku Karnuman 14.414.553
- Adpywmeenu kanuman 0
- Ocmanu kanumarn 131.421
2. Pesepee 0
3. PepanopuaaLunoHe pesepse 2.977.016
4. Hepeanuzosaumn ao6mum 2.596.513
5. Hepeanuaosauu rybuum (2.332.219)
6. HepacnopefeHa nobuT 6.241.913
- W3 paHVjux roguHa 1.971.139
- Texyhe rogune 4.270.774
7. TyGuTak 40 BUCUHE KanuTana 0
Il. Pesepsucama n obasese 65.178.094
1. MaTemaTnyKa pesepsa 6.439.434
2. Pesepse 3a U3paBHa-e pruanka 137.965
3. lipyra ayropoyHa pesepBucarsa 2.198.022
4. [lyropouvne obasese 250.935
5. KpaTKopodHe obasese 6.928.562
6. NacveHa BpeMeHcKa paarpaHuyera 24,783,126
- NPEeHOCHEe NpemMuje n HeUCTeKnNe PU3nke 23.009.169
- Apyra nacvueHa BPeMEeHCKa pasrpaHuuyersa 1.757.764
7. Pesepeucane teTte 24.021.737
8. Opnoxexe nopecke ocbapese 418.313
YKYINMHA NACWBA 89.207.291
BanbunancHa nacuea 1.482.883

5. bunaHc cTasba ca CTPYKTYPOM akTUBe U NAacuBe, yKynHY SunaHc ycnexa n napuwjantHn 6unaHcn
ycnexa ca CTpyKTYpOM NpUXoaa v pacxofa, bunaHc TokoBa roToBUHE, M3BELITa] O NPpOMEHaMa Ha
KanuTany, w3BeLiTaj O OCTancMm pesynTaTty, HanomeHe y3 duHaHCHjcke U3BetuTaje ¥ roguliHK

W3BeLUTa] O NOCIOBaKY YNHE CACTaBHKU A0 OBe OANYyKe.

ConcreeHa npoueHa pusvKa U CONBEHTHOCTH KoMnaHuwje cacTaBHM je e rogvllber uasewraja o

NoCnoBamy.



6. O cnpoeofety oBe oanyke crapahe ce ®uHaHcu|cka PyHKUWja.

7. OBa oanyxa cTyna Ha cHary 4aHOM GOHOLLeHa.

C 6poj: 28 /24

28. anpun 2026. rogune
Beorpap

CEAHUK CKYMWTUHE
, _’-{Aﬁrﬁiﬁyf




Ha ocHoBy 4n. 269. - 275. 3akona o npuepegHum gpywTtenma (,Cnyxbenn rnacHuk
PC*, Bp. 36/11, 99/11, 83/14 - ap. 3akon, 05/15, 44/18, 95/18, 91/19, 109/21 u 19/25), unaxa
143. 3akoHa o ocurypamwy (,Cnyxbenn rnacuuk PC”, 6p. 139/14 u 44/21), unawa 29. w
ynaHa 37. ctas 1. Tauka 7. Craryra Komnanuje JlyHae ocurypamwe” a.a.0. (,CnyxbeHu nuet
Komnanmuje”, 6poj 16/12, 40/15, 51115, 09/16, 21/16, 39/18, 18/19, 24/19, 37/21, 11/22, 18/22
u 9/25), CkynwrnHa Komnanunje Ha PenoBHOj ceaHMumM oapxkaHoj aaHa 28. anpuna 2026.
rogvHe, goHena je

oanyKky
O pacnopenu Ao6UTH U HCNNATH AMBHAEHAE

Ynan 1.

MNpema ycsojeknM duHaHcujckum ussewTajuma KomnaHuje ,JlyHaB ocurypamwe” a.j.0.
beorpang (y narsem texcry: Komnauuja) 3a 2025. roguny yrepheHo je cneaehe:

1. yKynaH octBapeH HeTo fobwuTtak uaHocu 4.270.774.109,57 auHapa n cacToju ce oa;
e 06uTKa HEXMBOTHOI OcCUrypama y naHocy og 3.566.710.057,09 guHapa n
s 000uTKa XMBOTHOI OCUrypama y nsHocy oa 704.064.052 48 guHapa,

2. nepacnopehena pnobur Komnanwje w3 paHujux roguHa maHocu 1.971.139.130,15
AVHapa og yera je:
s HepacnopeleHa Ao6UT U3 paxKrjuX rogMHAa HEXMBOTHOT OCUIypara y U3HOCY 0f
1.843.411.219,06 gunapa,
e HepacnopeheHa gobUT U3 paHnjuxX roguHa XMBOTHOT ocurypama 127.727.911,09
AvHapa.

Unan 2.

Jobut Komnanuje aa 2025. roanHy NO OCHOBY HEXMBOTHOT OCUTYparea U3 YnaKa 1. Tayka 1.
oee Oanyke, y usHocy og 3.566.710.057,09 auHapa pacnopefyje ce Ha cnegehv HauMH:

o 3a uennaty AuBUAeHae akumoHapwma Komnawuje y ykynHom GpyTo m3HoCy o
1.783.377.130,44 guHapa

e npeocTtanu geo nobutu y nsHocy og 1.783.332.926,65 guHapa 3agpaBa ce Kao
Hepacnopefena gobur.

Unan 3.

Hdobut KomnaHuje sa 2025. roauHy NO OCHOBY >KMBOTHOr OCUrypaka U3 YnaHa 1. Tauka 1.
oBe Ognyke, y uavocy on 704.064.052,48 guHapa pacnopelyie ce Ha cnegehu Hauwk:

. OCUrypaHuLuma, OAHOCHO KOPDHMCHMUMMA ocurypamwa, y cknagy ca Omwutum
YCNnoBMMa 33 OCWIYpatbe MMBOTA KOjU CYy BaXKMNY Y TPEHYTKY 3aKiby4eka
yroeBopa, y yKynHOM wsHocy of 484.757.822,84 guHapa, og uera y M3HOCy oA
466.968.563,01 guHapa ocurypaHuuuma/KOpUCHULMMA OCUrypara Nno OCHOBY
yroeopa 3akrbydeHux ao 31.12.2021. roguHe w y usHocy og 17.789.259,83
OvHapa OCUIypaHMLMMa/KOpUCHULIMMA OCUryparma Mo OCHOBY yroBopa
sakrbydeHux oa 01.01.2022. roguHe



. 3a ucnnaty guenaeHae akumoHapuma Komnanwje y ykynHom BpyTo naHocy og
109.653.114,82 aqunapa

. npeocTanu aeo aobutu y nsnocy og 109.653.114,82 auHapa sagpxasa ce kao
HepacnopefheHa aoGuT.

Unan 4.

Hepacnopehena nobut KomnaHmje us panujux roauHa us unana 1. Tauka 2. ose Ognyke, no
OCHOBY HEXWBOTHOI OCUryparma W NG OCHOBY XWBOTHOr OCUrypara, 3ajpXaBa ce Kao
HepacnopeheHa AobKuT u3 paHujux roguHa.

Unan 5.

Opobpasa ce ucnnata gusnaeHae akumoHapuma Komnanuje y Hoeuy y 6pyTo usHocy on
124,63 puHapa no akumju, koja he ce n3BpLMTW ¥ poKy og 6 meceum o JaHa JoHOLEeHA
OBe o/UyKe.

Ynan 6.

MpaBo Ha ucnnaty guengexage vumajy ceu akumoHapu Komnavwje Ha [av akuvonapa 3a

pepoBHy ceaHuuy Cxynwitmhe akyuoHapa KomnaHuje, ogHOCHO Ha gaH 18. anpuna 2026.
roguHe.

Unan 7.

Oenawhyje ce Usepwhn onbop Komnahuje ga y cknany ca osom Opnykom oapeam AaH u
Ha4uH ucnnarte guengeHae akuuwoHapuma Komnahuje.

YnaH 8.

KomnaHuwja ce obasesyje ga he, y poky og 15 gaHa og gaHa goHowewa oBe Onanyke,
obaBecTuTM cBe akuuoHape kojuma ce ucnnahyje aueBuaeHma, Ha Haywe npeasvhieH 3a
obasewrTaBarba akuMoHapa cegHuLM CrynuTuHe akumoHapa KomnaHuje.

Ynan 9.

Osa Ognyka ctyna Ha cHary JaHOM JOHOWEebA.
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