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BZIACHUKY BPOKEPCKO - AWNEPCKOI" APYLLUTBA
“M&V INVESTMENTS” a.a. BEOTPA/

Muuwbemne

MU3BpLIMIM CMO PEBM3UjY NPUNOKEHUX MOjeaMHAYHMX (DUHAHCUjCKMX M3BellTaja bpokepcko -
avnepckor gpywrtea “M&V INVESTMENTS” a.g. beorpag (y gasbem Tekcty: “/pywTBo”), Koju
obyxBaTajy nojeMHa4yHM 6unaHc cTama Ha daH 31. geuem6pa 2022. rogvHe U nojeauHaYHM
6GUMAHC ycnexa, MnojeAvHayYHM M3BEeWTaj O OCTasloM pesyaTaTy, nojeauHavyHu M3BelTaj o
npoMeHaMa Ha KanuTtaay W nojefiMHa4yHM M3BellTaj O TOKOBMMA FOTOBMHE 3a rOAMHY Koja ce
3aBpLUaBa Ha Taj AaH, Kao M HaMoMeHe Y3 nojeamMHavyHe MUHAHCUCKE U3BeLLTaje Koje YK/bYuyjy
CYMapHU npernes 3Ha4ajHMX pavyHOBOACTBEHUX NOJIMTHKA.

Mo Hawem MULLIbERY, NMPUIOKEHU NOjeanHaYHM PUHAHCMICKU M3BELWTAjU MpUKasyjy UCTUHUTO
M 06jeKTMBHO, MO CBMM MaTepMjasiHO 3HavajHMM acrneKTUMa, HEKOHCOIMAO0BaHY (PMHAHCHUICKY
nosvumjy Apywtsa Ha gaH 31. geuem6bpa 2022. roamMHe, Kao M HEKOHCO/IMAOBaHE pesyJsTare
HEroBOr NocC/IoBatba M HEKOHCO/IMA0BaHE TOKOBE FOTOBMHE 3a FoAMHY KOja ce 3aBpLuaBa Ha Taj
AaH Y CKnagy ca payvyyHOBOACTBEHMM nponmcrma Baxehum y Penyoamum Cpouin  m
pavyyHOBOACTBEHWM MOJIMTMKaMa obenogateHnM y HanomeHn 3. y3 nojeauHayHe UHaHCUjCKe
u3BeLlTaje.

OcHoBa 3a MULLJbEHE

PeBu3Mjy cMO M3BpWMAM Yy CKNagy ca 3akoOHOM O peBusmin (“CnyxkbeHn rnacHuk PC”, 6p.
73/2019) u MehyHapoaHWM cTaHAapauMa pesumsnje (MCP). Halie oaroBopHOCTH y CKlagy ca TUM
CTaHAapAMMa AeTa/bHuje Cy onucaHe y oZesbKy Haller usselTaja Odzos8opHocmu pesusopa 3a
pesu3ujy nojeduHa4YHuUx PUHAHCUjCKUX u3sewmaja. MM CMO HE3aBMCHM Yy OHOCY Ha JpyluTBO Yy
cKknagy ca Emuykum Kodekcom 3a npopecuoHasiHe padyHosohe Oa6opa 3a MeflyHapoaHe eTU4Ke
CTaHaapAe 3a pavyHoBohe (“IESBA KogeKc”) M eTUYKMM 3axXTeBUMaA KOjU Cy pesieBaHTHM 3a Hally
peBM3njy nojeauHavyHuxX dUHAHCUJCKMX M3BeLwTaja y Penyoanum Cpouju, 1 MCNYHMIM CMO Halle
Apyre eTMyKe oAroBOPHOCTU Yy CKNaay ca oBUM 3axTeBmma M IESBA Kogekcom. CMaTpamMo aa cy
PEBM3UJCKM [OKa3M Koje CMO MpubaBuaM JOBOJbHW M oAroeapajyhm Ja Ham npye OCHOBY 3a
u3paykaBarbe Haller MULL/bEHA.

OcTana nutawa

ApyliTBO je MaTMYHO NpaBHO AMuUe rpyne Kojy nopef wera 4yvMHW m AIK Banka a.a. beorpag
(3ajegHo “I'pyma”). JpywTBo je y o06aBe3n fAa cacTaB/ba KOHCO/MZOBaHE (PUHAHCHjCKe
u3BewwTaje 3a [pyny. KoHconmaosaHu dmHaHCUjCcKM u3BewTaju pyne 3a 2022. roamHy jow HUCY
06jaB/beHM, a y CKaady ca BakehuM 3aKOHCKMM MPOMMCMMa MCTU ce JocTaBsbajy AreHuuju 3a
npuBpeaHe perncTpe Ao Kpaja anpuna 2023. roamHe.

OcTtane nHdopmaumje

PykoBoacTBo je oarosopHo 3a ocTtane uHdopmaumje. Octane wuHdbopmaumje obyxBaTtajy
lFoauwbK M3BeLWTaj 0 NOCAoBaky (KOjU He YK/bydyje nojeauHavyHe MHaHCUjCKe M3BelTaje M
MU3BeliTaj peBM3opa O HUMA) 3a roAMHY Koja ce 3aBpwaBa Ha gaH 31. geuembpa 2022. Hawe
MULL/bEHE O NojeanHauYHMM DUHAHCMjCKMM M3BeLLTajuma Ce He OAHOCU Ha ocTasie MHdopmaumje
U He M3parkaBamMo 6110 KOju 06/IMK 3aK/byyKa KOjMM Ce npyrKa yBepaBarbe O HbUMa.
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OcTane nHdopmaumje (HactaBak)

Y Be3M Ca HaloM peBU3UjOM NojeauHauHMX (PUHAHCUJCKMX M3BELUTaja, Halla OArOBOPHOCT je Aa
npoYyMTamMo rope HaBegeHe ocTane MHdopmauuje UM MpUTOM PasMOTPMMO Ja JiM MOCTOjM
MaTtepujasHO 3HavyajHa HefoCNeAHOCT U3MeRY KX M NojeAMHaYHUX PUHAHCUICKMX U3BeLUTaja
MM HalMX Cas3Hatba CTEYEHMX TOKOM pEBM3MjE, WMAM Ha APYrM HauuH, nNpeacTas/bajy
maTepujasiHO MorpellHa MCKa3uBarba.

Y Be3u ca MoauiibumM M3BELLITajeM O MOC/I0Bakby, CNPOBE/IM CMO NMOCTYMKE Y CKady ca 3aKoOHOM
0 payYyHOBOACTBY. TW MOCTYMNUM YK/bydyjy NpoBepy Aa /M je FoauLitby M3BELITaj O NOC/0BakbY
cacTaB/beH Yy CKNagy ca Baxehum ogpeabamMa 3aKoHa O payyHOBOACTBY.

CamMoO Ha OCHOBY paja KOju CMO 06aBM/IM TOKOM peBM3Mje MNojeAMHAYHMX (PUHAHCHMjCKMX
u3BelWTaja, MO HaWeM MUWbEwY, MHPopMaumje obenogarweHe y loauuwbem M3BewTajy o
nocnosawy 3a 2022. roaMHy, KOju je cacCTaB/beH Yy CKnagy ca ogpeabama 3aKoHa O
payvyHOBOACTBY, Cy YCKnaheHe, No CBMM MaTepujasiHO 3Ha4YajHUM acneKkTnma, ca nojeaguHavyHMM
dUHaAHCHCKMM u3BelTajuMa 3a 2022. rogmHy.

Mopeys Tora, ako Ha OCHOBY paja KOjU CMO 06aBMAM, 3aK/byYMMO Aa MOCTOjM maTepujasiHo
3HayajHO MOrpeLHO MCKasMBake OCTa/MX MHpOopMaLuMja, of Hac ce 3axTeBa Aa Ty YMHEHMLY
CaonwTUMO Y U3BeLTajy. Y TOM CMMUCIY, He NMOCTOjM HULWTA LITO 6M Tpebano fa CaonwTUMO Y
U3BeLWTajy.

OAroBOpHOCTM PYKOBOACTBA M /iMLA oBlalWheHuX 3a ynpaB/bakbe
3a nojegmHayHe (UHAHCHjCKe M3BeluTaje

PyKoBOACTBO je OAroBOPHO 3a cCacTaB/bakb€ M MCTUHMTO MNPMKasMBakbe OBMX MOjeAMHAYHMX
(U1HaAHCH]CKMX M3BELUTaja Y CKAady ca padyHOBOACTBEHMM MponucMma Baxkehum y Penyoamum
Cpbmjn, Kao M 3a OHe WHTEpHE KOHTpo/ae 3a Koje oapeau Ja Cy MoTpebHe 3a npunpemy
nojeanHayHnX (MHaAHCMjCKMX M3BeLUTaja KOjU He cajprke MaTepujasNHO 3HavajHe norpeluHe
UCKa3se, HacTasle ycnes KpUMUHaIHE pajtbe Un FpeLlKke.

Mpn cacTtaB/batby NojeaAMHaYHMX (DUHAHCUJCKMX M3BeLlUTaja, PYKOBOACTBO je OAroBOPHO 3a
npoLeHy CnocobHoCTM JpylwTBa Ja HAacTaBM Ca NMOC/I0BatbeM Y CKAALY Ca HayesloM CTa/IHOCTH,
obenogamyjyhu, no notpebu, nMTaka Koja ce OAHOCE Ha HacTaBaK MOC/ioBarba M MPUMEHY
Hayena CTa/IHOCTM NOC/I0Bakba Kao padyHOBOACTBEHE OCHOBE, OCMM aKO PYKOBOACTBO HamepaBsa
Ja nMKBmMampa JpyLteo MM Aa 06yCcTaBu NOCN0Bake, MM HEMA APYry peasiHy MoryhHoCT ocMm
Ja To ypagu.

Jivua oenawheHa 3a ynpas/bakbe Cy OArOBOPHa 3a HaA30p HaZg npouecom dMHaHCUjCKor
u3BellTaBama JpyTsa.

0OAroBopHOCTH peBM30Opa 3a peBU3Ujy NojeanHaYHUX PUHAHCUjCKMX M3BeLTaja

Haw um/b je cTvuarme yBepaBarba y pa3ymMHOj Mepu O TOMe Aa nojeauHayHu (UHAHCUjCKM
u3BelTaju, y3eTu Y LUeSIMHU, He CaapXe MaTepujasiHo 3HadvajHe nmorpellHe mMckase, Hactane
ycnea KpUMMHaNHe pajre MK rpellke, 1M U3jaBarbe M3BeLUTaja peBM30opa Koju CafpM Halwe
MULLIbEHE.

YBepaBatbe y pazyMHOj MEPM O3Ha4YaBa BMCOK HMBO yBepaBakba, aji He NnpeacTaB/ba rapaHumjy
Ja he peBu3uja cnpoBeseHa y CKiajy ca 3aKOHOM O peBu3Mju M MefhyHapoaHWM CTaHAapAMMa
peBM3Mje YBEK OTKPUTU MaTEpMjasIHO 3Ha4YajaH NorpellaH MCKa3s ako TakaB MCKa3 NocToju.
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OAroBOpHOCTM peBM30pa 3a peBU3Mjy NojeauHavyHUX pMHaHCUjCKMX u3BellTaja (HactaBak)

MorpewHn McKasn MOry Aa HacTaHy yc/iej KpUMMHA/IHE pajre MW Fpellke M cmaTpajy ce
MaTepujaJiHO 3Ha4ajHMM ako je pasyMHO o4yeKkmBatTM ga he oHM, nojeamMHa4yHO MAM 36MpPHO,
YyTMLATM Ha EKOHOMCKE 0JJTyKe KOPMCHMKA AOHETEe Ha OCHOBY OBMX MojeAMHavYHUX OMHAHCUICKMX
u3BeLlTaja.

Kao geo peBusmje y cknagy ca 3akoHOM 0O peBu3Mjn U MehyHapogHUM CTaHAapavMa peBusuje
MM NpUMEHYjeMO NpodecroHanHo npocyhuBarbe 1M 3agpkaBaMo NpodecroHaHM CKENTULM3aM
TOKOM OGaBJ/batba peBm3mje. Mn Takohe:

e MAeHTUDUKYjeMO M MpoLeryjeMo pU3MKE 04 MaTepMjaiHO 3HaYajHUX MOrpeLHMX MCKasa 'y
nojeaMHa4YHUM (UMHAHCUJCKMM M3BELUTajMMa, HacCTaiMX YCned KpPUMMHANHE paghe MIu
rpeLKe, 0CMULL/baBaMO M 06aB/bamo PEBM3NICKE NMOCTYMKE KOjU CY NPUKIALHM 3a T€ PU3MKE,
U NprMbaB/baMO JOBO/bHO aJIeKBaTHUX PEBU3MjCKMX JOKa3a Ja 06e36e1e OCHOBY 3a MULL/bEHE
peBu3opa. Pusmk ga Hehe 6UTU MAEHTUDUKOBAHM MaTepUjasHO 3HAYajHU MOrpeLlHM MCKasun
KOju Cy pe3ysTaT KpMMMHasIHE pajre je Behu Hero 3a morpelHe McKase Hactase ycnej
rpeLlke, 3aTo WTO KPUMMHAJIHA pajha MOXe Aa YK/bYUM yapyxuBamwe, dancudukoBare,
HamMepHe NponycTe, NaXHO NpeACTaB/bakbe U/ 3a06MNaKeHE MHTEPHE KOHTPOE.

+ CTM4YeMO pasyMeBatbe O MHTEPHUMM KOHTpPO/JIaMa Koje Cy pefieBaHTHE 3a peBu3Mujy paau
OCMMLL/baBatba PEBM3UJCKMX MOCTYMNaKa Koju Cy NPMKAAAHU Y 4AaTUM OKOJIHOCTMMA, ajiu He Y
LM/bY M3parkaBarba MHULL/bEHA O ePUKACHOCTM MHTEPHUX KOHTpOIa ZpyLwTBa.

+ Bpwumo npoueHy afeKBaTHOCTM NPUMEHEHUX PayyHOBOACTBEHUX MOIMTMKA U Y KOjOj Mepu
Cy pasyMHe payyHOBOJCTBEHE MPOLEHE M MoBe3aHa 06esofatbMBatba Koje je M3BpLIMIIO
PYKOBOZACTBO.

e /IOHOCMMO 3aK/byyaK O NPMKAAAHOCTM MPUMEHE Hayena CTaJIHOCTU Kao payyHOBOACTBEHE
OCHOBE 0f, CTpaHe PYKOBOACTBAa M Ja JiM, HA OCHOBY MPMKYM/bEHUX PEBM3UjCKMX AOKasa,
NnocToju maTepujasiHa HEM3BECHOCT Yy Be3u ca gorahajuma uamM ycioBMMa Koju mory aa
M3a30BY 3HaYajHy CyMmby Yy mnorsiegy cnocobHocTv JlpyliTBa Aa HacTaBM Ca MOC/IOBaHEM Y
CK/lagy Ca Ha4yenom CTaJIHOCTU. AKO 3aK/byYMMO Aa MOCTOjM MaTepujasHa HEM3BECHOCT,
OYKHM CMO Ja Yy Hawem M3BewTajy peBM3opa CKpPEHEMO MaxKwy Ha ogrosapajyha
obenogarbMBarba Yy nojeAMHAYHUM  (DUHAHCUJCKMM  M3BElUTajMMa WAM, aKo TaKBa
obeniofarbmBarba HUCY afieKBaTHA, Aa MOAUMDUKYjEMO Halle MUWIbere. Halm 3ak/byyum ce
3aCHMBajy Ha PEBM3MJCKMM JOKa3nma npubaB/beHMM [0 JaTyMa M3BelITaja peBu3opa.
MehyTtum, byayhm gorahaju mam ycaosu Mory 3a nocsieauuy ga Mmajy aa Apyteo npecraHe
Ja nocnyje y cknajy ca HayesioM CTaJIHOCTM.

« BpwurMo oueHy yKynHe npe3eHTaumje, CTPYKType U cagpKaja nojeguHavyHnx MHaAHCUJCKMX
u3BeLlTaja, yK/byuyjyhu u obenogammBama, Kao 1 4a M cy y nojeauHa4YHUM OUHAHCUJCKUM
u3BellTajuMa NpuKasaHe OCHOBHE MOC/IOBHE NMpoMeHe M gorahaju Ha TaKaB HayMH da ce
nocTurHe dep npeseHTtauuja.

CaonwTaBamo simumma osnawheHuM 3a ynpassbakbe, M3mMehy ocTtasior, niaHMpaHM o6MM U Bpeme
peBu3Mje U 3HavajHe peBU3UjCKe Hanasle, YK/bydyjyhr u 3HadajHe HeaoCTaTKe Yy MHTEPHUM
KOHTpOJ/1aMa K0je CMO MAEHTU(MMKOBAIM TOKOM Halle peBu3uje.

beorpaga, 24. mapt 2023. roamHe

%@@\N@mw [dm%m

Kcenuja Pucth Koctuh * :
OBnawheHu pesn3op

/



MonywaBa 6pokepcko-AUNIEPCKO APYLITBO

MaTtuyHu 6poj 08614938 LLincdpa penatHocTn 6612 N6 100448611

MocnogHo uMe: BROKERSKO-DILERSKO DRUSTVO M&V INVESTMENTS AD BEOGRAD

CepuwTe: Beorpan-Hosu Beorpapn, Bynesap Muxauna MynuHa 115e

BUJIAHC CTAHA BPOKEPCKO-AWJTIEPCKOI
OPYLLUTBA

Ha aaH 31.12.2022. roanHe
- Y XuwbagaMa gunHapa -

UsHoC
Fpyna pauyHa, pauyH NMo3nuUiIA Aon HanomeHa 6poj Mpetxoana roguna
Tekyha roanHa
Kpajibe crame MoueTtHoO cTame
20__. 01.01.20__.
1 2 3 4 5 6 7
AKTUBA
A. CTAJIHA UMOBMHA
(0002:+0003+0006+ 0001 16.253.863 16.394.366 15.997.471
0009+0010+0011+0012)
00 I HEMATEPUIAJTHA UMOBUHA 0002 18 5.111 4.703 4.703
o1 II MATEPUIJAJTHA UMOBUHA 0003
(0004+0005) 24.985 28.433 12.840
01 (ocum 012) 1. MaTepujanHa nmoBuHa 0004 18 24.985 28.433 12.840
012 2. IHBECTULMOHE HEKPEeTHUHE 0005 0 0 0
020 n 021 III YYELLIRA Y KAMUTANY (0007+0008) | 0006 19 15.036.596 15.311.050 15.253.793
1. Yyewha y kanuTany 3aBMCHUX NpaBHUX
020 uLa 0007 15.036.59 15.036.596 15.036.596
2. Yyewha y kanutany npuapyxeHux
021 NpaBHKX UL 1 3ajeAHNYKUM 0008 0 274.454 217.197
nopyxsatuma
IV AYTOPO4YHN ®UHAHCUICKN
02 (ocum 020, 021 1 026) MAACMAHM 0009 20 437.322 0 0
V AYTOPOYHE XAPTUIE OA BPEAHOCTU
31 KOJE CE BPEAHYJY MO ®EP BPEAHOCTU |0010 21 749.849 1.050.180 726.135
KPO3 OCTAJIN YKYTAH PE3YNTAT ’ R )
VI IYTOPOYHE XAPTWUIE Of BPEAHOCTU
neo 32 KOJE CE BPEQHYJY MO 0011 0 0 0
AMOPTM30BAHOJ BPEAHOCTU
03 VII AYFOPOYHA NOTPAXMBAHA 0012 0 0 0
B. OBPTHA UMOBUHA 0013
(0014+0015+0016+0024) 391.795 4.025.405 603.221
10,12 1 3AJIUXE U NNAREHU ABAHCK 0014 495 1.806 0
11 1T CTAJIHA MIMOBWHA KOJA CE APXW 3A 0015
NPOJAAJY N MPECTAHAK MOC/I0BAHA 0 0 0
IIT NOTPAXXMBAHLA, NMITACMAHN,
HOBYAHA CPECTBA W/ MOPE3 HA
20,21,22, 23, 24 (ocum 246), 25 v 26 [IOZATY BPEAHOCT (0017+0018+0019 0016 261,298 3.824.545 382.012
+0020+0021+0022+0023)
1. MoTpaxuBarba 3a HakHaae n
20 npoBu3mje No 0cHoBy obaBrbakba 0017 22 2.370 3.242 2.850
MHBECTULIMOHMX yCnyra




UsHoC

MperxogHa rogMHa

Fpyna pauyHa, pauyH NMO3ULUIA Aon HanomeHa 6poj
Tekyha roanna -
Kpajwe cramwe MoueTtHo cTrame
20__. 01.01.20__.
1 2 3 4 5 6 7
2. MoTpaxmBarba 3a HakHajae v
21 npoBsu3mnje No ocHoBy obaBrbakba 0018 23 426 385 442
[ofaTHUX ycnyra
2 3. MNoTpaxwuBatba 3a kamaTy, ABUAEHAE 0019
W oCTana ynarara 616 5 0
23 4, Ocrtana noTpaxusara 0020 234 2.159 15.503
24 (ocum 246) 5. KpaTkopouHu duHaHcujcku nnacManm | 0021 0 0 0
25 6. OTOBMHCKM ekBUBANEHTU U roToBuHa | 0022 24 257.602 3.818.754 363.217
26 7. MNopes Ha poaaTy BpeaHoCT 0023 0 0 0
IV XAPTUIE O4 BPEAHOCTWU U OPYTU
30, aeo 32 OUHAHCUMICKN NHCTPYMEHTU 0024 25 130.052 199.054 221.209
(0025+0026)
1. XapTuje oa BpeaHOCTU Koje ce
[eo 32 BpeAHyjy Mo amopTu3oBaHoj BpegHoctn- | 0025 0 0 0
[e0 KOju focneBa Ao jeAHe roavHe
30 2. XapTuje oa BpeaHOCTM no dep 0026
BPEAHOCTM KpO3 6uUnaHc ycnexa 130.052 199.054 221.209
278 B. O[UTOXXKEHA MOPECKA CPEAAICTBA |0027 0 0 0
I. AKTUBHA BPEMEHCKA
27 ocum 278 PA3IrPAHUUEHLA 0028 2% 19 1.572 278
A. YKYMHA AKTUBA = NOCJIOBHA
MMOBMHA 0029 16.645.677 20.421.343 16.600.970
(0001+0013+0027+0028)
98 . BAHBU/IAHCHA AKTUBA 0030| 55 035.156 995.367 649.150
MACUBA
A. KAMUTAN (0402-
0403+0404+0407+0408+0409- 0401 28 16.465.642 20.248.144 16.391.929
0410+0411+0414-0415-0418) = 0
40 T OCHOBHI KANUTAN 0402 15.550.000 15.550.000 15.550.000
41 1T YNMUCAHWU A HEYNJTAREHU KAMUTAT | 0403 0 0 0
42 111 KAMUTAJTHE PE3EPBE (0405+0406) 0404 0 0 0
420 1. EMucvoHa npemuja 0405 0 0 0
421 2. OcTane kanuTtanHe pesepse 0406 0 0 0
43 1V PE3EPBE 13 JOBUTKA 0407 1.596 1.596 1.596
440 V PEBAJTOPU3ALIMOHE PE3EPBE 0408 1.214 1.225 1.224
MoTpaxxHun canpo pavyHa 441, 442, 443,
244, 445 1 446 VI HEPEANIM30BAHW JOBULIN 0409 04.496 212.635 50.681
[yrosHu canfo padvyHa 441, 442, 443,
444, 445 1 446 VII HEPEAJZIN3OBAHU IrYBULIN 0410 34.940 60.115 56.454
45 VIII HEPACMOPEBEHN JOBUTAK 0411
(0412+0413) 853.276 4.542.803 844.882
1. HepacnopeheHnu aobutak paHujux
450 roguHa 0412 609.536 844.882 638.563




UsHoC

MperxogHa rogMHa

Fpyna pauyHa, pauyH NMO3ULUIA Aon HanomeHa 6poj
Tekyha roguHa
Kpajibe crame MoueTHO cTame
20__. 01.01.20__.
1 2 3 4 5 6 7
2. Hepacriopehenu pobutak Tekyhe
51 ronuHe 0413 243.740 3.697.921 206.319
IX YYELURE BE3 NMPABA KOHTPOJIE 0414 0 0 0
46 X TYBUTAK (0416+0417) 0415 0 0 0
460 1. TybuTak paHujux roanHa 0416 0 0 0
461 2. l'ybutak Tekyhe roanHe 0417 0 0 0
026, 246 XI OTKYMNJbEHE COMCTBEHE AKLIMIE 0418 0 0 0
B. AYITOPOYHA PE3SEPBUCAILA U
OBABE3E (0420+0421+0422 0419 163.535 135.722 200.145
+0428+0434+0440)
50 I OBABE3E KOJE CE MOIy 0420
KOHBEPTOBATW Y KAMUTAN 0 0 0
51 II AYTOPOYHA PE3EPBUCAHA 0421 29 508 643 478
IIT AYTOPOYHE ®UHAHCWNICKE OBABE3E
feo 52 (0423+0424+0425 0422 8.102 11.935 0
+0426+0427)
neo 520 1. ObaBe3e npema NoBe3aHUM NMUMMA 0423 0 0 0
neo 521 2. [lyropoyHun Kpeantu 0424 0 0 0
peo 522 3. ObaBe3e Mo OCHOBY /NM3WHra 0425 30 8.102 11.935 0
4, ObaBe3e No M3paTMM xapTujama oa
[Aeo 524, peo 525, neo 526 v geo 527 BPEAHOCT M OCTANMX UHaHCMCKIX 0426
MHCTPyMeHaTa y Nepuoay AyXeM of 0 0 0
roavHy AaHa
5. Octane ayropoyHe uHaHcujcke
[Oeo 523 v peo 529 0427
obasese 0 0 0
IV KPATKOPOYHE ®UHAHCWNICKE
feo 52 OBABE3E 0428 3.953 4.029 0
(0429+0430+0431+0432+0433)
neo 520 1. ObaBe3e npema noBesaHUM NMUMMA 0429 0 0 0
2. ObaBese No KpaTKOPOUHUM KpeauTUMa
peo 521 1 ie0 AyropoyHuX KpeauTa koju gocneea | 0430 0 0 0
[10 roAvHe faHa
neo 522 3. ObaBese No OCHOBY NM3UHIa 0431 30 3.953 4.029 0
4. ObaBe3e no “3gaTMM xapTujama o
BPEAHOCTU U OCTanux GUHAHCHUJCKUX
[leo 524, peo 525, neo 526 v geo 527 WHCTpyMeHaTa y neproay kpahem ol 0432 0 0 0
roAvHy AaHa
[leo 523 u neo 529 5. OcTane kpaTKOpo4He PUHaHCHjcke 0433
obaBese 0 0 0
V OBABE3E 13 NOC/TOBAHA
53 (0435+0436+0437 0434 3 112.160 111.729 198.757
+0438+0439)
1. ObaBe3e No OcHOBY TproBaksa
530531 (DUHAHCUICKUM UHCTPYMEHTMMA 0435 213 27 84.508
532 2. ObaBese npema fobaBrbaunMa 0436 2.343 1.974 4.300




W3Hoc
. MperxogHa roguHa
pyna pauyHa, pauyH no3suvuuniA Aon HanomeHa 6poj P i A
Tekyha roguHa
Kpajiwe crame ______ MoyerHo cTame
20__. 01.01.20__.
1 2 3 4 5 6 7
534 3. Obase3e 3a 3apaje ¥ HakHage 3apaga | 0437 0 0 0
533 1 536 4. ObaBe3se 3a AMBUAEHAE U NpeMa 0438 5 5 .
YnaHosuMa ynpase
535, 537 1 539 5. Octane obaBese U3 NOCNOBaHa 0439 109.604 109.728 109.859
VI OCTAJIE KPATKOPOYHE OBABE3E
54,55 14 56 (ocuM 568) (0441404424 0443) 0440 38.812 2,386 81
1. O6asese 3a ocTane nopese u
4 JAonpuHoce e 37.795 6.094 0
55 2, O6aBe3e 3a Nopes Ha AoAaTy BpeaHocT {0442 1.017 1.292 910
56 (ocum 568) 3. MacusHa BpeMeHcKa pasrpaHuyetba 0443 0 0 0
568 B. OAJIOXKEHE MOPECKE OBABE3E 0444 17 16.500 37.477 8.896
I. OBABE3E MO OCHOBY CTAJIHE
57 WMOBUHE KOJA CE [IP)XU 3A 0445
NPOAAJY U NPECTAHAK 0 0 0
MOC/TIOBAHKA
A. 'YBUTAK USHAl BACUHE
KAMUTANA (0410+0415-
0414+0418-0402+0403-0404-~ 0446 0 0 0
0407-0408-0409-0411) =0 =
(0419+0444+0445-0029) = 0
. YKYIMHA BUJSTAHCHA MACUBA 0447
(0401+0419+0444+0445-0446) 16.645.677 20.421.343 16.600.970
99 E. BAHBUJIAHCHA NACUBA 0448 2 995.367 649.150
y__h&olPAQY
)3 02 ' B g
faHa »2( o) 20, 2 = " ropuHe #

% &
& °
O6pasay nponucaH MpasUIHUKOM O KOHTHOM OKBUPY W (bUHaHCHiCkUM U3BEWTajUMa 33 BPOKEPCKo-AUNepcKa ApYILTBa (,Cnyx6eHu rnaci .Gl/ u 75/2021).



MonywaBa 6pokepcko-AUNIEPCKO APYLITBO

MaTtuyHu 6poj 08614938 LLincdpa penatHocTn 6612 N6 100448611

MocnogHo uMe: BROKERSKO-DILERSKO DRUSTVO M&V INVESTMENTS AD BEOGRAD

CepuwTe: Beorpan-Hosu Beorpapn, Bynesap Muxauna MynuHa 115e

BUJTAHC YCIEXA BPOKEPCKO-AWJ1IEPCKOI

OPYLLTBA

y nepuoay og 01.01.2022. po 31.12.2022. roguHe

- Y XWbagaMma auHapa -

U3HoOC
Fpyna pauyHa, pauyH NO3ULUNIA Aon HanomeHa 6poj
Tekyha roanHa MNpeTtxopHa rognHa
1 2 3 4 5 6
A. MOCJIOBHU NMPUXOAU U PACXOAN
70,71 I Mpuxoam of obaBrbarba AenaTHOCTU 1001 5 151.984 98.411
60,64,65 II MocnosHu pacxoam (1003+1004+1005) 1002 61.949 58.238
60 1.Pacxoau on obaBrbatba AenaTHOCTU 1003 6 9.900 12.177
64 2. TpoLKoBM 3apaja, HakHaAa 1 OCTanu nMYHu pacxoau | 1004 7 40.853 36.200
65 3. OcTtanu NocnoBHM pacxoamn 1005 8 11.196 9.861
III AOBUTAK O[] OBAB/bAHA ENATHOCTW (1001- 1006
1002)=0 90.035 40.173
IV N'YBUTAK O] OBAB/bAHA IEJIATHOCTU (1002- 1007
1001)=0 0 0
73 V PeannsoBaHu Aobvum prHaHcKjcke MMOBUHE 1008 9 33.092 83.460
62 VI PeanusoBaHu rybuum puHaHcujcke MMoBUHE 1009 10 1.064 6.469
VII HETO PEAJZIN30BAHW AOBULIA (1008-1009) =0 1010 32.028 76.991
VIII HETO PEAJIN30BAHW rYBULIM (1009-1008)=0 1011 0 0
7 IX HepeanuzosaHu aobuum u npuxoam of ycknahuearsa 1012
BPEAHOCTM (DUHAHCMICKE MMOBUHE 11 6.710 29.936
61 X HepeanuzosaHu ry6uum n pacxoan oA ycknahusara 1013
BPEAHOCTU (hMHAHCKCKE MMOBUHE 12 49.215 73.961
XI HETO HEPEAJTN3OBAHM JOBULIM (1012-1013) 20 1014 0 0
XII HETO HEPEA/IU30BAHW IYBULIM (1013-1012) 20 1015 42.505 44.025
XIII MOC/OBHU IOBUTAK (1006 +1010+1014) >0 1016 122.063 117.164
XIV MOCSIOBHW MNYBUTAK (1007 +1011+1015) 20 1017 42.505 44.025
B. ®PAHAHCUICKWU NPUXOAN U PACXOAN
74 I ®PMHAHCMICKM NPUXOaN 1018 13 1.609.836 3.648.850
63 II ®UHAHCUICKN PACXOaMN 1019 14 4.918 3.257
B. AOBULIN U TYBULIN O[] YCKJTABUBAHA
BPEAHOCTU UMOBUHE
76-68 1 IOBUTAK Of1 YCKITABMBAHA BPEAHOCTU MMOBWHE | 1020 0 0
68-76 11 TYBUTAK Of} YCK/TABUBAHA BPEAHOCTM MMOBUHE | 1021 140 98




W3Hoc
Fpyna payyHa, pauyH NO3ULUUIA Aon Hanomena 6poj
Tekyha roguHa MperxoaHa roguxa
1 2 3 4 5 6
25 r. OCTANU nNPUXoau 1022 15 43.420 215
66167 A. OCTAJIN PACXOAU 1023 16 19.693 13.883
. AOBULIU U TYBULIU U3 NMOCIIOBAHA KOJE CE
OBYCTABJbA, EOEKTU NPOMEHE
PAYYHOBOACTBEHE NOJINTUKE, UCMPABKE
TPELLIAKA PAHUINX MEPUOAA
1 LOBUTAK U3 NMOC/IOBAHA KOJE CE OBYCTABJbA,
77-69 E®EKTWU NPOMEHE PAYYHOBOACTBEHE MOIUTUKE, 1024 0 0
WCNPABKE PELLIAKA PAHWUIUX NEPUOAA
11 TYBUTAK U3 MOC/IOBAHA KOJE CE OBYCTABJBA,
69-77 E®EKTU NPOMEHE PA4YHOBO/ACTBEHE NONUTUKE, 1025 0 g
WCMPABKE I'PELLIAKA PAHUIUX NEPUOAA
E. PESYNITAT MNPE ONMOPE3VUBAHA
I JOBUTAK NPE OMNOPE3UBAHbA (1016-1017+1018- 1026
1019+1020-1021+1022-1023+1024-1025) >0 17 1.708.063 3.704.966
II T'YBUTAK MPE OMOPE3UBAMSA (1017-1016+1019- 1027
1018+1021-1020+1023-1022+1025-1024) >0 0 0
XK. MOPE3 HA JOBUTAK
821 TNOPECKK PACXOA NEPUOAA 1028 42.963 6.003
822 II OAJTOXKEHW NOPECKU PACXOAM NEPUOIA 1029 0 0
823 111 OZUNOXEHW MOPECKW MPUXOAU NEPUOAA 1030 0 0
3. HETO AOBMTAK (1026-1027-1028- 1031
1029+1030) =0 1.665.100 3.698.873
W. HETO NYBUTAK (1027-1026+1028+1029- 1032
1030) 20 0 0
THETO IOBUTAK KOJU NPUMAAA YYELURUMA BE3 1033
MPABA KOHTPOJIE 0 0
11 HETO JOBUTAK KOJU MPUMAZLA MATUYHOM 1034
MPABHOM NALY 0 0
III HETO I'YBUTAK KOJU MPUMALA YYELURUMA BE3 1035
MPABA KOHTPONE 0 0
IV HETO MNYBUTAK KOJU MPUNALA MATUYHOM 1036
MPABHOM NIWLLY 0 0
J. 3APAZIA MO AKLIUIU
T OCHOBHA 3APAZIA MO AKLIMIN 1037 0 0
11 YMAHEHA (PA3BO/IHbEHA) 3APAZIA MO AKLIMIN 1038 0
y__OEOTPADY
91 o b)
nava ﬂm"_g‘mune

O6pasau nponucaH MpasuHIKOM O KOHTHOM OKBMDY 1 (UHAHCUJCKUM W3BEwWTajUMa 3a BpOKepCKO-AUNEpCKa Apywrsa (,Cnyx6eHu rnacHu




MonywaBa 6pokepcko-AUNIEPCKO APYLITBO

MaTtuyHu 6poj 08614938 LLincdpa penatHocTn 6612 N6 100448611

MocnogHo uMe: BROKERSKO-DILERSKO DRUSTVO M&V INVESTMENTS AD BEOGRAD

CepuwTe: Beorpan-Hosu Beorpapn, Bynesap Muxauna MynuHa 115e

N3BELLUTAJ O OCTAJIOM PE3YJITATY
BPOKEPCKO-AWJIEPCKOI" APYLLUTBA

3a nepunog og 01.01.2022. go 31.12.2022. rognHe
- Y XuwbagaMa gunHapa -

U3HoOC
Fpyna pauyHa, pauyH NO3ULUNIA Aon HanomeHa
Tekyha roanHa MNpeTtxopHa rognHa
1 2 3 4 5 6

A. HETO PE3YJITAT U3 MNOCJIOBAHA
I HETO AOBUTAK (AOM 1031) 2001 28 1.665.100 3.698.873
II HETO N'YBUTAK (AOM 1032) 2002 0 0
B. OCTAJ/IN CBEOBYXBATHW AIOBUTAK U
TYBUTAK
a) Craske Koje Hehe 6uTn pexnacngmkoBare y
bunancy ycnexa y 6yayhnm nepnognma
1. MpoMeHe peBanopu3aLMOHUX PE3EPBY MO OCHOBY
peBanopusaumje HematepujanHe MOBUHE, HEKPETHNHA
1 onpeme

440
a) noeeharbe peBanop13aLMOHKX pe3epsiu 2003 0 1
6) cMarberbe peBanopu3aLmMoOHNX pesepemn 2004 1 0
2. AkTyapckn aobuum/ryéuum no ocHoBy nnaHoBa
[feduH1caHnx npuMarba

442 a) nobvum 2005 0 0
6) ryéuum 2006 0 0
3. pyre KOMMNOHeHTe OCTanor pesyntaTa Koje He Mory
6uTK peknacucdukoBaHe y obuTtak/rybutak

445
3) Aobuum 2007 63.514 185.922
6) ryéuum 2008 0 0
6) Mo3nymje koje mory 6muTn pexnacugpmxosaHe y
6unaHcy ycnexa y 6ygyhmm nepnognma
1. Ao6uum/rybrum no ocHOBY NPOMeHe BPeAHOCTU
COMCTBEHWX BNACHUYKMX MHCTPYMeHaTa

441 a) nobuun 2009 0 0
6) ryéuum 2010 0 0
2. [lo6Mum/ry6uum no oCHOBY NPOMEHE BPEAHOCTU
COMCTBEHWX AYXXHWUUKWUX MHCTPyMeHaTa

443 a) nobvum 2011 0 0
6) ryéuum 2012 0 0




U3Hoc
I'pyna pauyHa, pauyH NnoO3ULUUIA Aon Hanomena
Tekyha roguHa MpeTxogHa roguHa
1 2 3 4 5 6
3. Bo6uum/ry6uum No ocHOBY UHCTPYMEHaTa HaMerbeHUxX
3aWTUTK 04 PU3vKa HOBYAHWX TOKOBA
i a) nobuuu 2013 0 0
6) ry6uum 2014 0 0
4. [ipyre KoMnoHeHTe ocTanor pesyntata Koje Mory 6uTn
peknacudukosaHe y A06UTaK/rybuTak
6 a) pobuuu 2015 0 0
6) ryéuum 2016 0 0
I BOBUTAK MO OCHOBY MOPE3A KOJU CE OAHOCK HA 2017 -
OCTANW PE3YNTAT NEPUOJA 20.977 0
II T'YBUTAK MO OCHOBY MOPE3A KOIW CE OAHOCKU HA 2018
OCTANW PE3YNTAT NEPUOAA 0 28.581
III YKYMAH OCTANM CBEOBYXBATHU AOBUTAK
(2003+2005+2007+2009 2019
+2011+2013+2015+2017) - (2004+2006+2008+2010 84.480 157.342
+2012+2014+2016+2018) > 0
IV YKYMAH OCTAIM CBEOBYXBATHU MNYBUTAK
(2004+2006+2008+2010+2012
+2014+2016+2018) 2020 0 0
- (2003+2005+2007+2009
+2011+2013+2015+2017) 20
B. YKYMAH HETO CBEOBEYXBATHMW PE3Y/ITAT
NEPHUOAA
TYKYMAH HETO CBEOBYXBATHW AOBUTAK 2021
(2022+2023) = (2001-2002+2019-2020) >0 1.749.580 3.856.215
1. NpunucaH BERUHCKUM BNacHUUMMA KanuTana 2022 0 0
2. MpunucaH BnacHULMMa Koju HeMajy KoHTpony 2023 0 0
1T YKYNAH HETO CBEOBYXBATHU NYBUTAK 2024
(2025+2026) = (2002-2001+2020-2019) >0 0 0
1. NMpunucaH BeRUHCKUM BNacHULIMMA KanuTana 2025 0 0
2. MpunucaH BRacHUUMMa Koju HeMajy KoHTpony 2026 0 0
y__CCOTPANY HCKY 3BCTYNHUK
Nl A /2
faHa £1.03. 20 ’Q'S *_roauHe e
) >
=

Investments

O6pasau nponucaH MpaBUAHUKOM O KOHTHOM OKBUPY U (DUHAHCUICKUM U3BeLTajUMa 33 BPOKEpCKO ~ Aunepcka apywTsa (,Cnyx6enu gk PC* 6p. 139/2020 j

&4“0(;“‘o Z

v

5/2021).

AL



MonywaBa 6pokepcko-AUNIEPCKO APYLITBO

MaTtuyHu 6poj 08614938 LLincdpa penatHocTn 6612 N6 100448611

MocnogHo uMe: BROKERSKO-DILERSKO DRUSTVO M&V INVESTMENTS AD BEOGRAD

CepuwTe: Beorpan-Hosu Beorpapn, Bynesap Muxauna MynuHa 115e

M3BELLUTAJ O NMPOMEHAMA HA KATTUTAJ1Y
BPOKEPCKO-AWJIEPCKOI" APYLLUTBA

y nepuoay og 01.01.2022. po 31.12.2022. roguHe
- Y XuwbagaMa gunHapa -

KomnoxeHTe kanutana
PeRnn onuc
6poj Aon OCHOBHM KanuTtan AON | Ynucanm a Heynnahenu kanutan |AOMN PesepBe
(rpyna 40) (rpyna 41) (rpyne 42 n 43)

1 2 3 4 5
Crame Ha aaH 01. jaHyapa npeTxogHe roguHe

1 a) AYroBHW cango padyHa 4001 0 4023 0 4045 0
6) NOTpaXkHU cango padvyHa 4002 15.550.000 4024 0 4046 1.596
EcbexTn npse npumeHe HoBux MCOU

2 a) AYroBHW canfo padyHa 4003 0 4025 0 4047 0
6) NoTpaxkHn cango pavyHa 4004 0 4026 0 4048 0
WcnpaBka MaTepujanHo 3HaYajHMX rpelaka u
npoMeHa payyHOBOACTBEHMX NOIMTHUKA

3 a) UCnpaBKe Ha AyroBHOj CTpaHW payyHa 4005 0 4027 0 4049 0
6) ucnpaBke Ha NOTPaXKHOj CTPaHU padyHa 4006 0 4028 0 4050 0
KopurosaHo no4yeTtHo ctatbe Ha gaH 01. jaHyapa
npeTxoAHe roavHe

4 g)a rfo;;)rt;s(a)m [yroBHW cango pavyHa (la + 2a - 26 + 4007 o 4029 o 4051 o
2 Tgvtl)r)o:agw NOTPaXHU canpo payyHa (16 - 2a + 26 - 4008 15,550,000 4030 o 4052 596
MpoMeHe y NpeTxoaHoj roAvHU

5 a) NPOMET Ha [lyroBHOj CTPaHW padyHa 4009 0 4031 0 4053 0
6) NPOMET Ha NOTPaXXHOj CTPaHW padyHa 4010 0 4032 0 4054 0
Crame Ha aaH 31. geueMb6pa nperxoaHe roguHe

6 a) AyroBHM cango padvyHa (4a + 5a - 56) > 0 4011 0 4033 0 4055 0
6) noTpaxHu cango padyHa (46 - 5a + 56) = 0 4012 15.550.000 4034 0 4056 1.596




PeaHun

KoMnoHeHTe kanuTana

onuc
6poj
POl Aon OCHOBHM KanuTtan AOMN | YnucaHnm a Heynnahenu kanutan |AON PesepBe
(rpyna 40) (rpyna 41) (rpyne 42 n 43)

1 2 3 4 5
EcbexTn npse npumeHe HoBux MCOU

7 a) AYroBHW canfo padyHa 4013 0 4035 0 4057 0
6) NoTpaXxxHn cango padvyHa 4014 0 4036 0 4058 0
WcnpaBka MaTepujanHo 3Ha4YajHUX rpeluaka u
npoMeHa paYyHOBOACTBEHNX NOJIMTUKA

8 a) UCnpaBKe Ha AyroBHOj CTpaHW payyHa 4015 0 4037 0 4059 0
6) ucnpaBke Ha NOTPaXKHOj CTPaHU padyHa 4016 0 4038 0 4060 0
KopurosaHo noyetHo cramwe Tekyhe rogute Ha
AaH 01, 01.
a) KOpUroBaHW AyroBHW cango padyHa (6a + 7a - 76 +

4017 4 4061

9 8a - 86) > 0 0 0 039 0 06 0
6) KOpPUroBaHW NOTPaXKHW canao padvyHa (66 - 7a + 76 -
8a+86)>0 4018 15.550.000  |4040 o |4062 1.5%
MNMpomeHe y Tekyhoj rogviHu

10 |a) npoMeT Ha AyroBHOj CTpaHW padyHa 4019 0 4041 0 4063 0
6) NPOMET Ha NOTPaXXHOj CTPaHW padyHa 4020 0 4042 0 4064 0
Crame Ha aaH 31. geuembpa Tekyhe
roavHe

1 a) AyroBHW canfo padyHa (9a + 10a - 106) = 0 4021 0 4043 0 4065 0
6) noTpaxxHu cango padyHa (96 - 10a + 106) = 0 4022 15.550.000 4044 0 4066 1.596




KomnoHeHTe kanuTana

Penun onuc
6poj Aon Fyéurak AONN | OTKkyn/beHe concrBeHe akuunje |AOMN Hepacnopehenun poburak
(rpyna 46) (pauyHm 026 1 246) (rpyna 45)

1 2 6 7 8
Crame Ha aaH 01. jaHyapa npeTxogHe roguHe

1 a) AyroBHW cango pavyHa 4067 4089 0 4111 0
6) NOTpaXxHU cango pavyHa 4068 4090 0 4112 844.882
Ecbextn npee npumeHe HoBux MCOU

2 a) AyroBHW canao padvyHa 4069 4091 0 4113 0
6) NoTpaXxHU cango padvyHa 4070 4092 0 4114 0
WcnpaBka MaTepujanHo 3Ha4YajHMX rpeluaka m
npoMeHa payyHOBOACTBEHNX MOINTHKA

3 a) ucnpasKe Ha AYroBHOj CTpaHW padyHa 4071 4093 0 4115 0
6) ucnpaBke Ha NOTPaXkHOj CTPaHU padyHa 4072 4094 0 4116 0
KopurosaHo noueTHo cTawe Ha AaH 01. jaHyapa
nperxoAHe roauHe

4 a) KopurosaHu AyroBHu cango padyHa (la + 2a - 26 + 3a 4073 4095 217
-3b)20 0 0
2 Tgv[l);o:agm NOTPaXkHM canpao payyHa (16 - 2a + 26 - 4074 4096 0 4118 644,882
Mp y npert j roavHn

5 a) NPOMET Ha AlyroBHOj CTPaHW padyHa 4075 4097 0 4119 952
6) NpoMeT Ha NOTPaXKHOj CTPaHW padvyHa 4076 4098 0 4120 3.698.873
Crame Ha AaH 31. geuemb6pa nperxoaHe roguHe

6 a) AyroBHU cango padyHa (4a + 5a - 56) 2 0 4077 4099 0 4121 0
6) noTpaxHu cango padyHa (46 - 5a + 56) = 0 4078 4100 0 4122 4.542.803




PeaHun

KomnoHeHTe kanuTana

: onuc
6poj Aon Ny6utak AON | OTkyn/beHe concrBeHe akuuje |AOM Hepacnopehenn nobutak
(rpyna 46) (pauyHm 026 n 246) (rpyna 45)

1 2 6 7 8
EchexkTn npBe npuMeHe HoBux MCOU

7 a) AyroBHW canao padvyHa 4079 4101 0 4123 0
6) noTpaxxHn cango pavyHa 4080 4102 0 4124 0
WcnpaBka MaTepujanHo 3HaYajHMX rpelaka u
NpoMeHa PavyyHOBOACTBEHUX NOJINTHKA

8 a) ucnpaske Ha AYroBHOj CTpaHW padyHa 4081 4103 0 4125 0
6) ucnpaBke Ha NOTPaXKHOj CTPaHU payyHa 4082 4104 0 4126 0
KopurosaHo nouetHo cramwe Tekyhe rognHe Ha gaH
01.01._

9 _a)Bgt))pZm:JosaHu [yroBHW cango padvyHa (6a + 7a - 76 + 8a 4083 4105 0 4127 o
g; lfgl;r)o;agm NOTPaXkHM canpao payyHa (66 - 7a + 76 - 4084 4106 0 4128 4.542.803
MNMpomeHe y Tekyhoj ___ roamHm

10 a) NPOMET Ha [lyroBHOj CTPaHW padyHa 4085 4107 0 4129 5.532.082
6) NPOMET Ha NOTPaXHOj CTPaHW padyHa 4086 4108 0 4130 1.842.555
Crame Ha aaH 31. geuembpa Tekyhe roauHe

11 a) ayroBHu cango padyHa (9a + 10a - 106) > 0 4087 4109 0 4131 0
6) noTpaxHu canpo padyHa (96 - 10a + 106) = 0 4088 4110 0 4132 853.276




KoMnoHeHTe ocranor pesynrtara

Peann
Gsoj onuc noTpaXkHu canpo AYroBHM canpo
AOIN| PeBanopusaumnoHe pesepse |AOlN| HepeanusoBaHu no6uumn no ocHoy |AOIN| HepeanusoBaHu ry6uum no ocHoBy
(pauyH 440) XO0B X0B
(rpyna 44 ocum 440) (rpyna 44 ocum 440)

1 2 9 10 11
Crambe Ha AaH 01. jaHyapa npeTxofHe roaMHe

1 a) AyroBHW canzo payyHa 4133 0 4155 0 4177 56.454
6) NOTpaXKHW canao padyHa 4134 1.224 4156 50.681 4178 0
EdekTn npsBe npuMmeHe HoBux MCOU

2 a) OyroBHU cango padvyHa 4135 0 4157 0 4179 0
6) NOTpaXkHW canao padyHa 4136 0 4158 0 4180 0
WUcnpaBka MaTepujanHo 3Ha4YajHMX rpewiaka un
npoMeHa pauyHOBOACTBEHMX NOJIUTUKA

3 a) vcrpaske Ha AYroBHOj CTpaHu padyHa 4137 0 4159 0 4181 0
6) ucnpasKe Ha MOTPaXHOj CTPaHU pavyHa 4138 0 4160 0 4182 0
KopurosaHo noyeTHO crare Ha aaH 01.
jaHyapa nperxoaHe roauHe
a) KOpUroBaHu yroBHu cango padyHa (la + 2a - 26

4 +3a-30) >0 4139 0 4161 0 4183 56.454
6) KOp1roBaHv NOTpaXkHW canao padyHa (16 - 2a +
26-3a+3b)20 4140 1224|4162 s0681 4184 0
MpomMeHe y npeTxoaHoj roAnHn

5 a) NpoMeT Ha AyroBHOj CTpaHW padvyHa 4141 0 4163 0 4185 3.661
6) NpoMeT Ha NOTPaXKHOj CTpaHW padyHa 4142 1 4164 161.954 4186 0
Crame Ha paH 31. peuem6pa nperxoaHe
roavHe

6 a) AyroBHU cango padyHa (4a + 5a - 56) 2 0 4143 0 4165 0 4187 60.115
6) noTpaxxHu cango padvyHa (46 - 5a + 56) > 0 4144 1.225 4166 212.635 4188 0




KoMnoHeHTe ocranor pesynrtara

Peann
Gsoj onuc noTpaXkHu canpo AYroBHM canpo
AOIN| PeBanopusaumnoHe pesepse |AOlN| HepeanusoBaHu no6uumn no ocHoy |AOIN| HepeanusoBaHu ry6uum no ocHoBy
(pauyH 440) XO0B X0B
(rpyna 44 ocum 440) (rpyna 44 ocum 440)

1 2 9 10 11
EcexTn npse npuMeHe HoBux MCOU

7 a) AyroBHW canzo payyHa 4145 0 4167 0 4189 0
6) NOTpaXKHW canao padyHa 4146 0 4168 0 4190 0
WcnpaBka MaTepujanHo 3HayajHMX rpeluaka u

P! pauy DACT noniMTUKa

8 a) ucrnpaeke Ha AyroBHO]j CTpaHW padyHa 4147 0 4169 0 4191 0
6) ucnpaeke Ha NOTPaXKHOj CTpaHW payyHa 4148 0 4170 0 4192 0
KopuroBaHo noueTHo ctawe Tekyhe roamHe
Ha gaH 01. 01.
a) KOpUroBaHW AyroBHW cango padyHa (6a + 7a - 76

% |¥8a-86)20 4199 o |#7! o |¥1%3 60.115
6) KOpPUroBaHW NOTpaXKHW canao padyHa (66 - 7a +
76-8a + 86) 2 0 4150 125|472 212635 4194 0
MpomeHe y Tekyhoj roAvHMN

10 |a) npoMeT Ha AyroBHOj CTpaHu padyHa 4151 11 4173 118.139 4195 0
6) NPOMET Ha NOTPaXKHOj CTPaHK payyHa 4152 0 4174 0 4196 25.175
Crambe Ha aaH 31. peuembpa Tekyhe
roanHe

11
a) oyroBHM cango padyHa (9a + 10a - 106) > 0 4153 0 4175 0 4197 34.940
6) noTpaxkHu canao padyHa (96 - 10a + 106) = 0 4154 1214 4176 94.496 4198 0




PeaHun

KomnoHeHTe ocTasnor pesynrata

YKynaH kanutan

ly6uTak nsHapg BUCHHE

6poj onuc Aon [=(pen 6 xon 3 po kon 12) - Aon kanuTana [2(pen a kon 3 no kon 12)
Aon Yyewhe 6es npasa S(pen a kon 3 o kon 12)] = 0 - S(peA 6 kon 3 Ao kon 12)] = 0
KOHTpone

1 2 12 13 14
Crame Ha paaH 01. jaHyapa nperxogHe roguHe

1 a) AYroBHW canfo padyHa 4199 0 4221 0 4243 0
6) NoTpaXxxHn cango padvyHa 4200 0 4222 16.391.929 4244 0
EcdekTn npse npumeHe HoBux MCOU

2 a) AyroBHW canao payyHa 4201 0 4223 0 4245 0
6) noTpaXxxHW canao padyHa 4202 0 4224 0 4246 0
WcnpaBka MaTepujanHo 3HaYajHMX rpelaka u
npoMeHa payyHOBOACTBEHUX NOJINTUKA

3 a) ucnpasKe Ha AyroBHOj CTpaHu padyHa 4203 0 4225 0 4247 0
6) ucnpaske Ha NOTPaXKHOj CTPaHU padyHa 4204 0 4226 0 4248 0
KopurosaHo no4erHo cTate Ha AaH 01. jaHyapa
nperxoaHe rogMHe

4 ;; Ifo?}ptl:l)l'(;B(B)HM [lyroBHU canfo payyHa (la + 2a- 26 + 4205 o 4227 o 4249 o
g; Tgv;;o;a;m MOTPaXkHM cango padvyHa (16 - 2a + 26 - 4206 0 4228 16,391,929 4250 0
MpoMeHe y NpeTxoaHOj roAvHU

5 a) NpoMeT Ha AyroBHOj CTpaHu padyHa 4207 0 4229 0 4251 0
6) NPOMET Ha NOTPaXHOj CTPaHW padyHa 4208 0 4230 4252 0
Crambe Ha aaH 31. peuembpa npeTxoaHe roguHe

6 a) AyroBHW cango padyHa (4a + 5a - 56) > 0 4209 0 4231 0 4253 0
6) noTpaxxHu cango padyHa (46 - 5a + 56) > 0 4210 0 4232 20.248.144 4254 0




y &ono@y

/
9] ~NT
NaHa '("'O*) 202%

roguHe

KoMnoHeHTe ocTasior pesynrara
PenHu YKynaH kanuran FybuTak usHapg BUucuHe
6poj onuc Aon [Z(pen 6 xon 3 go kon 12) - AQH kanuTana [I(pen a kon 3 Ao Kon 12)
Aon Yuewhe Ges npasa S(pen a kon 3 o kon 12)] = 0 - S(pen 6 xon 3 po kon 12)] > 0
KOHTposie
1 2 12 13 14
EdbekTu npse npuMeHe HoBUX MCOU
7 @) AYroBHYM Canjo pavyHa 4211 4233 0 4255 0
6) noTpaxHu canao pauyHa 4212 4234 0 4256 0
Wcnpaska MaTepujanHo 3HauajHUX rpelaka u
ApoMeHa payyHOBOACTBEHUX NOSIUTUKA
§ a) UcnpaBKe Ha AYroBHO] CTpaHu padyHa 4213 4235 0 4257 0
] 6) ucnpaeke Ha NOTPaXHO]j CTpaHU padyHa 4214 4236 0 4258 0
KopurosaHo noyeTHo crase Tekyhe roguHe Ha
Aax 01, 01,
e @) KOPUroBaHU AyrOBHU Canpo payyHa (6a + 7a - 76 +
¥ lga- 86) > 0 4215 4237 o 4259 .
6) KopuroBaHM NOTPaXHU canpo pauyHa (66 - 7a + 76 -
8a+86)2 0 4218 4238 20.248.144 | 4260 0
MpomeHe y Tekyhoj roAUHU
10  |a) npoMeT Ha AyroBHOj CTpaHu padyHa 4217 4239 0 4261 0
6) NpoMeT Ha NOTPaxHO]j CTpaHu pauyHa 4218 4240 0 4262 0
Cratbe Ha paH 31. feueM6pa Tekyhe
roauHe
11
a) AYroBHU canjo padyHa (9a + 10a - 106) > 0 4219 4241 0 4263 o'
6) noTpaxHu cango padyHa (96 - 10a + 106) = 0 4220 4242 [ 16.465.642 4264 0

3akoHcku, 3acgyn
/

* Laisa
& * /7
O6pasau NponucaH MpaBUIHUKOM O KOHTHOM OKBUPY U hUHAHCUICKUM U3BelITajuMa 3a 6pokepeKo — AunepeKa ApyLITS: rpi& ufPC" 6p. 139/2020 i 75/2021).
. —




MonywaBa 6pokepcko-AUNIEPCKO APYLITBO

MaTtuyHu 6poj 08614938 LLincdpa penatHocTn 6612 N6 100448611

MocnogHo uMe: BROKERSKO-DILERSKO DRUSTVO M&V INVESTMENTS AD BEOGRAD

CepuwTe: Beorpan-Hosu Beorpapn, Bynesap Muxauna MynuHa 115e

M3BELUTAJ O TOKOBMMA TOTOBNHE
BPOKEPCKO-AWJTIEPCKOI APYLLUTBA

y nepuoay og 01.01.2022. po 31.12.2022. roguHe
- Y XuwbagaMa gunHapa -

WU3Hoc
Mo3suumja Aon
Tekyha roguHa MperxoaHa rogmHa
1 2 3 4

A. TOKOBU TOTOBUHE U3 NOC/TIOBHNX AKTUBHOCTHU
I. NPUNNBW FOTOBWUHE 13 NOC/IOBHNX AKTUBHOCTU
(3002+3003+3004+3005+3006+ 3007+3008+3009+3010) o0 1.909.016 735.947
1. NMpunuem oa HakHaaa Mo OCHOBY MpujeMa U U3BpLLEHA Hanora KnjeHTa 3002 153.489 84.818
2. MpunuewM o HakHaaa Mo OCHOBY YMpaBbatba NOPTHONNOM KIMjeHTa 3003 0 0
3. MNpunuemn of HakHaza No OCHOBY MHBECTULIMOHON CaBETOBaH-a 3004 0 0
4. MpunnBK Of HaKHaAa No OCHOBY YC/yra MOKpPOBUTESba 3005 0 0
5. Mpunueu oA HakHaaa No OCHOBY YC/yra areHTa emvcuje 3006 0 0
6. MpunmeuM oa HakHaZa NMo OCHOBY yrpae/batba MTI 3007 0 0
7. Npunuemn of HakHafa 3a AoAaTHE ycnyre 3008 5.022 6.030
8. MpunuewM oa xapTuja o4 BPeAHOCTM (AMNepcKku Nocnosu) 3009 1.750.251 645.099
9. Ocranu npunuemn 3010 254 0
II. OA/IMBU TOTOBUHE M3 NOCIOBHNX AKTUBHOCTU 3011
(3012+3013+3014+ 3015) 1.100.076 910.929
1. OpnMBK NO OCHOBY pacxofa of 06aBrbakba MHBECTULIMOHMX U A0AATHUX yCyra 3012 9.640 12.177
2. OanMBM MO OCHOBY NpOAAje XapTuja oA BPeAHOCTH (AWNEPCKU NOCIOBM) 3013 1.009.832 835.491
3. OanMBM MO OCHOBY APYrMX TPOLLKOBA NOC/I0BaHba MOC/IOBHUX pacxoaa 3014 64.663 58.410
4. OcTanu oanvemn 3015 15.941 4.851
II1. HETO MPWUIMB FOTOBWHE N3 NOC/IOBHUX AKTUBHOCTU
(3001-3011)= 0 e 808.940 0
IV. HETO OVIMB FTOTOBWHE W3 NOCNOBHUX AKTUBHOCTU
(3011-3001)= 0 o 0 174.982
B. TOKOBU U3 AKTUBHOCTU UHBECTUPAbA
1. NPUNNBU FTOTOBUHE U3 AKTUBHOCTU WHBECTUPAHA 3018
(3019+3020+3021+3022) 1.606.877 3.634.097
1. Mpunueu oa npoaaje MaTepujanHUx 1 HemaTepujanHux ynararba 3019 0 0
2. MNpunuem o npoaaje akuuja u yaena 3020 0 0
3. MNpunuemn oa AMBUAEHAM, OAHOCHO AO6MTU MO OCHOBY ynararba y akuuje u yaene 3021 1.576.837 3.609.592
4. Octanu npunusu 3022 30.040 24.505




WUsHoc

Mosuuuja Aon
Tekyha roguna MperxoaHa roauHa
1 2 3 4

11, O4NMBU FOTOBUHE U3 AKTUBHOCTU UHBECTUPAHbA

3023 438.856 337
(3024+3025+3026)
1. OAnvBK NO OCHOBY MaTepujanHUx U HeMaTepujanHux ynararsa 3024 1.534 337
2. OpnMBY MO OCHOBY KYNOBUHE XapTuja off BPEAHOCTH (AUNEpCKY NocaoBu) 3025 0 0
3. Octanu onnueu 3026 437,322 0
III. HETO NPUNB FOTOBUHE U3 AKTUBHOCTWU UHBECTUPAHA

3027 1.168.021 3.633.760
(3018- 3023)> 0
IV. HETO O11B FOTOBUHE U3 AKTUBHOCTU UHBECTUPAHA

3028 0 0
(3023-3018)= 0 e
B. TOKOBU U3 AKTUBHOCTU ®UHAHCUPAHLA
1. NPUNUB FOTOBUHE U3 AKTUBHOCTU GUHAHCUPAHSA 3029
(3030+3031+3032+3033+3034) 0 0
1. MpunueK oa eMucuje akuuja 3030 0 0'
2. Mpunusm 04 eM1cHje AYXHUYKUX XapTuja o4 BPeaHOCTU 3031 0 0
3. MpunuBuU oA AyropouHUx KpeauTa 3032 0 0
4. MpunuBY 0A KPaTKOPOYHUX KPEAUTa 3033 0 0
5. Ocranu npunusu 3034 0 0
1. O4NMB rOTOBUHE U3 AKTUBHOCTU OUHAHCUPAHSA 3035
(3036+3037+3038+3039+3040+3041) 5.536.186 4.122
1. OpnvBM MO OCHOBY OTKYNA CONCTBEHUX aKLnja 3036 0 0
2. OanvBM 3a OTNNaTe AYrOPOYHUX KpeauTa 3037 0 0
3. OanvBU 3a OTNNATe KPAaTKOPOUHUX KpeAUTa 3038 0 0
4. Opnveu 3a AMBMAEHAE 3039 5.532.082 0
5. Opnveu 3a kaMaTe 3040 0 0
6. Ocranu oanusu 3041 4.104 4.122
II1. HETO MPWUUB rOTOBUHE U3 AKTUBHOCTU GUHAHCUPAHSA
» 3042 0 0
(3029-3035)= 0
1IV. HETO OA/INB FOTOBUHE U3 AKTUBHOCTU GUHAHCUPAHLA s

3043
(3035-3029)z 0 5.536.186 4.122 E
. HETO NPUIUB FOTOBUHE (3016+3027+3042-3017-3028-3043)> 0 3044 0 3.454.656
A. HETO OA/1UB FOTOBUHE (3017+3028+304.3-3016—3027-3042)2 0 3045 3,559.225 0
B. FOTOBUHA HA MOYETKY OEPAYYHCKOI MEPUOJA 3046 3.818.754 363.217
E. NO3UTUBHE KYPCHE PA3JIUKE MO OCHOBY MPEPAYYHA FOTOBUHE 3047 119 1.606
XK. HETATUBHE KYPCHE PA3JIMKE MO OCHOBY MPEPAYYHA FOTOBUHE 3048 2.046 725
3. FOTOBUHA HA KPAJY OEPAYYHCKOT NEPUOJA (AOMN 0022) = (3046 + 3049
3044 - 3045 + 3047 - 3048) 3.818.754

v HCOTPALY

n N2 /)
faHa 04/‘ O:)‘ 20 ,(;?) roavHe

O6pasal| nponucaH MpaBUAHUKOM O KOHTHOM OKBUPY 1 UHAHCUICKUM U3BELITajUMa 3@ 6POKepCKO — Aunepcka aApywrea (,Cnyx6eH!
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BPOKEPCKO - AUNEPCKO APYLWWITBO
»M&V INVESTMENTS” A.A., BEOTPAL

HanomeHe y3 nojeguHayHe PUHAHCUjCKe n3BeWTaje
31. peuembap 2022. roguHe



BPOKEPCKO - AUZIEPCKO APYLWUTBO
»M&V INVESTMENTS” A.AI., BEOTPA/,

HAMNOMEHE Y3 NOJEAUHAYHE PUHAHCUICKE U3BELLUTAJE
31. peuembap 2022. roguHe

2.1.

OCHUBAE 1 MOCNOBHA NOTIUTUKA

MuBecTnumoHo pgpywtso ,M&V Investments” a.n., beorpag (y gamem Tekcty: ,ApywTBo” mam
,,BPOKEPCKO - annepcko ApywTeo“) nobuno je gossony 3a pas og Komucuje 3a xaptuje of BpegHoOCTH
17. oktobpa 1995. roamHe, Ha ocHoBy Pewerba 6poj 03/491/2-95. Ynuc y CyACKM perncrap M3BpLIeH je
Kopa MpuspeaHor cyaa y Hosom Caay, 7. HoBembpa 1995. roauHe, peluerbem 6poj dun-4809/95.

BpoKepcKo - AnNepcKo ApYyWTBO je ynaH beorpaacke 6epse a.a., beorpag og 27. ¢ebpyapa 1996.
roguHe.

Ceanwte bpokepcKo - aunepckor gpywTea je y beorpaay, bynesap Mwuxajna MynuHa 1153, roe no
Yrosopy 0 3aKyny Noc/I0BHOT NPOCcTopa ca npasHum nnuem MK Group 4.0.0. beorpag 6poj I 1078/09
oz 1. maja 2009. rognHe, 06aB/ba NOC/NOBHY aKTUBHOCT.

OcHoBHa AenaTHoCcT Bbpokepcko - Aunepckor ApywTsa je 06aB/batbe WMHBECTULMOHMX YCAyra M
aKTUBHOCTM Koje ce ofHOCe Ha GWHAHCUjCKE MHCTPYMEHTe U TO: NPWjeM M NPeHOC Hanora Koju ce
OJHOCe Ha Npoaajy U KynosuHy GUHAHCU]CKUX MHCTPYMEHATA, M3BPLUEHE HA/0ra 3@ PavyH KANjeHaTa,
Tprosatbe 3a CONCTBEHM PaYyH, ynpas/batbe NOPTHONMOM, yC/yre NOKPOBUTE/LCTBA Y BE3M Ca NMOHYA0M
M Npoaajom GUHAHCUjCKUX MHCTPYMEHaTa y3 obaBesy OTKynMa, yc/yre y Be3u ca NOHYAOM U Npoaajom
burHaHCKjcknx nHcTpymeHaTta 6e3 obaBese oTKyna, Kao U 3a gogaTHe ycayre gedpuHucaHe 3aKOHOM O
TPXULITY KanuTana 13 unaHa 2. ctas 1. Tauka 9) noarauke (1), (2), (3), (5), (6) n (7).

Ha ocHoBy Ognyke HapoaHe 6aHKe Jyrocnasuje o HaunHy Boherba LleHTpanHor perucTpa, LleHTpanHor
Aenoa v HaunHa obpavyHa xapTuja on speaHoctu (,Cny>k6eHn auct CPJY, 6p. 57/2001 n 60/2001),
BpoKepcKo - annepcko ApywTBo je y HoBembpy 2001. roamHe 3ak/byyunno Yroeop ca HapogHom 6aHKom
Jyrocnasuje o unaHctey y LleHTpanHoOM peructpy, 4enoy U KAMPUHTY XapTuja o4 BpeaHocTH (y fasbem
TeKkcty: ,LleHTpanHu peructap” wam ,LLIPXoB“) n nsspwuno je ynnaty og 40,000 EUR-a y guHapcKoj
NpPoOTMBBPEAHOCTUN ¥ [apaHTHU GOHA.

BpoKepcKo - AnnepcKko ApyLWTBO Ha AaH 31. geuembpa 2022. roanHe uma 14 3anocneHunx pagHuka (31.
neuembap 2021. roguHe: 14 3anocneHmx).

MNopeckun naeHtTudukaumonn 6poj (MUE) BpokepcKo - annepckor apywTea je 100448611.

OCHOBE 3A CACTAB/bAKE U NPESEHTALIUIY NOJEANHAYHUX ®UHAHCUICKUX U3BELLTAJA U
PA4YYHOBOACTBEHMN METO/,

OcHoBe 3a cacTaB/bakbe U NpeseHTauujy nojeAMHa4YHUX PUHAHCUjCKUX U3BeLwTaja

MpaBHa nnua 1 npeaysetHuum y Penybavum Cpbuju cy y obasesn ga Bohere NOCAOBHUX KHWra,
npu3HaBakbe U NpoLerMBakbe MMOBMHE M 06aBe3a, MPUX04a U pacxoda, cacTaB/bakbe, NPUKasuBarbe,
JocTaB/batbe U obenofarbmBatbe QGUHAHCUjCKMX WM3BELWTaja BpWe Yy CKaagy ca 3akoHoOm O
pauyHoBogactay (,Cny:k6eHn rnacHuk PC“, 6p. 73/2019 un 44/2021 - ap. 3aKOH — Yy Aa/bem TEKCTy
»3aKOH",)), Kao 1 y CKnagy ca ocTasioM NPUMEH/bUBOM NOA3AKOHCKOM PEry1aTUBOM.

[pywTBO, Kao BeAUKO MNpaBHO /uue, MpuMersyje MehyHapoaHe cTaHgapae uWHaHCKjcKor
nsBewwTaBara (,MCOU), Koju y cmucNy HaBefeHOr 3akoHa, obyxBaTajy: KoHLenTyasHU OKBMP 3a
duHaHCHjcko m3BelwTaBarbe, MehyHapoaHe padyyHoBoAacTBeHe cTaHgapze (,MPC“), MehyHapoaHe
cTaHaapge ¢duHaHcujckor mssewTaBaka (,MCPUN“) uspate oa cTpaHe Opbopa 3a mehyHapogHe
payyHoBoAcTBeHe cTaHzapae (,IASB“) n ca tbuma nosesaHa Tymauewa, usgata og, KomwuteTta 3a
Tymaderbe MCOMU (,IFRIC), unju je npesoa yTBpAMA0 M 06jaBUNO0 MUHUCTAPCTBO HaZ/1eXKHO 3a NOC/I0Be
dUHaHcK]ja.



BPOKEPCKO - AUZIEPCKO APYLWUTBO
»M&V INVESTMENTS” A.AI., BEOTPA/,

HAMNOMEHE Y3 NOJEAUHAYHE PUHAHCUICKE U3BELLUTAJE
31. peuembap 2022. roguHe

2.1.

OCHOBE 3A CACTABJbAHE M MPE3EHTALIMIY NOJEANHAYHUX GUHAHCUICKUX U3BELLITAJA U
PAYYHOBO/CTBEHWU METO/], (Hacrasax)

OcHoBe 3a cacTaB/bakbe M Npe3eHTauujy nojeauHauHnx GUHaHCKjcKUX usBewTaja (Hacrasak)

Pewerwem MuHUcTpa ¢uHaHcuja Penybnuke Cpbuje o ytephuBary npesoga MehyHapogHux
cTaHAapaa puHaHcujcKor n3sellTasakba 6poj 401-00-4351/2020-16 oa 10. centembpa 2020. roguHe
(,Cny>k6eHn rnacHmk PC“, 6p. 123/2020 1 125/2020 - ucnp.), ytepheH je 38aHnyaH npesog MCOU Koju
ce Nnpumemyjy o4 pUHAHCUjCKMX M3BELLTaja KOju ce cacTas/bajy Ha aaH 31. aeuembpa 2021. roanHe.
MNpesog MCOU, Koju je yTBpaAnao 1 06jaBuno MuHUCTapcTBO PUHAHCHK]A, YMHE KOHLLENTyaiHU OKBUP
33 PUHAHCHKjCKO M3BELWITABakEe, OCHOBHM TekcToBM MPC, ocHOBHM TekcToBu MCPU n3gatm og cTpaHe
IASB-a, Kao 1 Tymauera m3gata oz ctpaHe IFRIC-a y 061Ky y Kojem cy U3aati, O4HOCHO YCBOjEHU U
KOjW He YK/by4yjy OCHOBe 3a 3aK/byumBarbe, Unyctpyjyhe npumepe, cmepHuLe, KOMeHTape, CynpoTHa
MULL/beHa, paspaheHe npumepe U ApyrM SONYHCKM objalrbaBajyhu maTepujan Koju moxke fa ce
YCBOjU y Be3W ca CTaHAapAMMa, OAHOCHO TyMayerMMa, OCMM aKO Ce U3PUYMTO He HaBoAM Aa je
CacTaBHW Aeo CTaHAapAa, OAHOCHO TyMauyekna (y Aasbem Tekcty: “npesog MCOU”). Mpesog MCOPU
obyxsata MPC/MC®MW, Koju ce Nnpumerbyjy 3a U3BeLLITajHE Nepuoae Koju NoYMtby Ha AaH MAW HaKoH 1.
jaHyapa 2019. rogMHe M KX je [dpywTBO NPUMEHMAO MNPUIMKOM CacTaB/bakba MNOjegUMHAYHUX
dbuHaHCcKjckmnx ussewTaja 3a 2021. roguHy.

HoBeu 1 namerwwenn MPC n MCPU m ca bma nosesaHa Tymadyera nsgarta o ctpaHe IASB-a, ogHOCHO
IFRIC-a HaKOH Tor AaTyma, Ha CHa3u 3a M3BeLUTajHe Nepuoae Koju NOYMHY Ha AaH UK HaKoH 1. jaHyapa
2020, 2021. 1 2022. roguHe (HanomeHa 2.3(a)) HUCY 3BaHUUYHO NpeBeAeHU M 06jaB/beHU y Penybanum
Cpbujn, Te CXO4HO TOME HWUCY HWU MNPUMEHEHW 0of, CTpaHe [pylwTBa MPUAMKOM CacTaB/bakba
NPUNOXKEHMX NOjeANHAYHNX GUHAHCUJCKUX M3BELUTAja.

Ocum HaBeaeHOr, NojeaMHa 3aKOHCKA M NMoA3aKoHCKa perynatmea y Penybanumn Cpbuju geduvHuwe
onpeheHe pauyHOBOACTBEHE MOCTYMKE, LITO MMA 33 NocaeauLy AoAaTHa oAcTynarwa og MCDOU Kao wTo
cnegu:

e [lpywTBO je 0oBe nojeAMHavyHe PUHAHCMjCKE M3BELUTaje CacTaBW/IO Yy CKAaZy Ca 3axTeBMMaA
MpaBUAHMKA O KOHTHOM OKBMPY M PUHAHCMCKMM M3BELUTajuMa 3a BPOKEepCKo - AnnepcKa
apywrtsa (,Cny»6eHun rnacHuk PC“, 6p. 139/2020 1 75/2021) u dopmaty NnponmMcaHoOM OBUM
MpaBUAHUKOM, KOju oacTyna oa dopmaTa gedmHncaHor y MPC 1 (pesnampan) ,Mprkasmeame
duHaHcKjckux nssewTaja“ u MPC 7 ,/3BeLwTaj 0 TOKOBMMa roTOBMHE".

e OppeheHMM NOA3aKOHCKOM aKTMMa KOju Cy Ha cHasu y Tekyhem nepuopgy 3axTeBa ce
npu3HaBakbe, BpegHoBarbe M KnacubuKkaumja cpeacrasa, obasesa v Kanutana, Kao U Npuxosna
M pacxoja Koja oACTyna of 3axTeBa npeseseHux n ycsojeHmx MCOU n MPC.

CxopHO HaBegeHom, a umajyhu y BMAy NOTEHUMjaNIHO MaTepujanHe edeKTe Koje oAcTynakba
pauyyHoBOACTBEHMX nponuca Penybnuke Cpbuje og MCOPU n MPC mory Mmatu Ha peanHocT U
06jeKTUBHOCT PpUHAHCHjCKMX M3BelwTaja [pylTea, 0BM NojeauHaYHM GpUHAHCUJCKM M3BELUTaju ce He
MOTYy CMaTPaTM GUHAHCUjCKUM M3BELUTAjMMaA CacTaB/beHUM Yy carnacHoct ca MCOU n MPC.

MpunoxeHn nojeanHayHmM GUHAHCKJCKM M3BELLTAjM Cy CaCTaB/beHM Y CKNaAy ca Havenom UCTOPUjCcKor
TPOLLKa, OCUM 3a BpeaHOBakbe XapThja o4 BpeaHOCTM No dep BpeaHOCTH Kpo3 BuaaHc ycnexa U Kpo3
OCTa/IM YKynaH pe3yATaT, a KaKo je HaBeAeHOo y pavyHOBOACTBEHMM NOAUTMKAMa Koje Cy AaTe Y Aa/bem
TEKCTy.



BPOKEPCKO - AUZIEPCKO APYLWUTBO
»M&V INVESTMENTS” A.AI., BEOTPA/,

HAMNOMEHE Y3 NOJEAUHAYHE PUHAHCUICKE U3BELLUTAJE
31. peuembap 2022. roguHe

2.1.

2.2,

2.3.

(a)

OCHOBE 3A CACTABJbAHE M MPE3EHTALIMIY NOJEANHAYHUX GUHAHCUICKUX U3BELLITAJA U
PAYYHOBO/CTBEHWU METO/], (Hacrasax)

OcHoBe 3a cacTaB/bakbe M Npe3eHTauujy nojeauHauHnx GUHaHCKjcKUX usBewTaja (Hacrasak)

LpywTBo je y cacTas/batby OBMX MOjeaMHAYHUX GUHAHCUjCKMX M3BelTaja NpPUMEHMBaAIo
paYyHOBOACTBEHE NOUTUKe 0bpasnoxKeHe y Hanomeru 3.

Y cKknagy ca 3aKOHOM O PavyyHOBOACTBY, NOjeANHAYHN GUHAHCM|CKM M3BeLTaju [pyLlTBa Cy UCKa3aHU
Y XW/bagama guHapa. [uHap npeacrtas/ba 3BaHUYHY U3BeLTajHy BaayTy y Penybanum Cpbujn. UsHocu
MCKa3aHW y AMHAPMMA 3a0KPYKEHU CYy Ha HAjBINKY XM/bally, OCMM aKo HUje Apyraynje HazHayYeHo.

OBM nojeanHaYHN GMHAHCKU]CKM U3BeLTaju 0g06peHn cy og cTpaHe Oabopa gupekTopa gaHa 21. mapTa
2023. roguHe.

MojegMHauyHn GUHAHCKMjCKM M3BeWwTaju [pylwTBa Cy CacTaB/beHM Y LM/bY MOLITOBaHba 3aKOHCKMUX
3axTeBa. [pylWwTBO MMa 3aKOHCKY obaBe3y Aa aHraxKyje He3aBMCHOI peBM30pa Aa U3BPLIN PeBU3MjY
buHaHCKHjckmnx m3BewTaja. Obum pesusuje obyxeata GMHAHCUjCKe M3BELITAje Y LENMHU U He NpyKa
yBepaBame Nno 6110 Kojoj NojeanHAYHOj NO3MLMjU, PadyHY AW TPaHCaKUUjn.

MojegMHayHM GUHAHCKjCKM U3BELLTAjU KOjU CYy NpeaMeT peBM3nje HUCY HamereHU 3a ynoTpeby 6uno
KOje CTpaHe y CBpXy OOHOLWIEHA OANYKAa Yy Be3M Ca BNACHMYKMM TPaHCaKLMjama, TpaHcaKuujama
bUHaHCKpakba An U0 Kojum gpyrum cneumdryHMmM HameHama Koje ce ogHoce Ha ApywTeo. CxogHo
TOMe, KOPUCHUUM GUHAHCUJCKMX M3BELUTAja KOju cy bBuau npeameTt pesusnje He Tpeba fa ce ocnarbajy
WCK/bYYMBO Ha NojeamHayYHe dUHaHCUjcKe n3BeluTaje, Beh 6u Tpebano aa npe oasyyunsarba npeaysmy
W Apyre nocTynke 3a cneumMduyHe HameHe.

BpokepcKo - AunepcKo ApyLUTBO je MaTUYHO NPaBHO nLe rpyne Kojy nopea ApywTea YnHu n AlK Banka
a.Aa., beorpag (3ajegHo ,Mpyna“). BpoKkepcKo - AMAEPCKO APYLWTBO je y obaBesn Aa cactaB/ba M
KOHconnaoBaHe PpUHaHCHjcKe M3BelTaje 3a Ipyny 3a roanHy Koja ce 3aspwasa 31. geuembpa 2022.
roAuHe y CKiagy ca pavyyHoBOACTBEHUM nponucuma Penybavke Cpbuje n ucte goctasu AreHumju 3a
npmsepeaHe perncTpe 40 Kpaja anpunaa 2023. roanHe.

YnopeaHu nogaum

YnopeaHe nogaTtke NpeaAcTaB/bajy NojeAnHauyHN GUHAHCU]CKM M3BELLTAjM HA AaH U 3a TOAMHY 3aBpLUEHY
Ha aaH 31. geuembpa 2021. rognHe cacTaB/beHW Yy CKAaAy Ca PayyHOBOACTBEHMM NPoNMcnuma Baxkehum
y Penyb6anum Cpbujn, Koju cy bunm npegmet pesusmje.

YTUuaj u npumeHa HoBuxX u pesngupaHmx MPC/MCoOU

CmaHdapdu, mymayerba u usmeHe nocmojehux cmaHdapda Ha cHa3u o0 1. jaHyapa 2022. 200uHe
Koju jow ysek Hucy 38aHU4HO npesedeHu u yceojeHu y Penybauyu Cpbuju

[0 patyma cactaB/batba NPUIOMKEHMX NOjeANHAYHUX GUMHAHCKU]CKMX u3BeLwTaja, cnegehun MPC, MCOU
M TyMayerba KOja Cy CaCTaBHW [eO CTaHAapha, Kao U HUXoBe M3MeHe, ulgaTtn of ctpaHe |ASB-a,
ogHocHo IFRIC-a ctynuan cy Ha cHary 1. jaHyapa 2022. roguMHe, N Kao TakBW Cy MPUMEHMBU Ha
duHaHcujcke m3BewTaje 3a 2022. roanHy. MehyTnm, Kako jol yBEK HWUCY 3BaHWMYHO MpPeBeLEHU U
06jaB/beHM o4 cTpaHe MUHUCTapCcTBa GUHAHCK]a, HACY MPUMEHEHM 04 CTpaHe [pywTea:

- U3meHe MC®U 3 ,NMocnosHe KOMBUHaLMje” Kojom ce axypupajy ynyhusarba Ha KoHuenTyanHu
OKBMP 33 ¢MHaHCKjcKO u3BelwTaBare. M3ameHe a)ypupajy 3actapeny pedepeHLy Ha
KoHuentyanHu okemp y MCOU 3 6e3 3HauajHUX NpoOMeHa 3axXTeBa y cTaHAapAay.
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2.3.

(a)

(6)

OCHOBE 3A CACTABJbAHE M MPE3EHTALIMIY NOJEANHAYHUX GUHAHCUICKUX U3BELLITAJA U
PAYYHOBO/CTBEHWU METO/], (Hacrasax)

YTUuaj u npumeHa HoBux U peengupaHmx MPC/MCoOU

CmaHdapdu, mymayerba u usmeHe nocmojehux cmaHdapda Ha cHa3u o0 1. jaHyapa 2022. 200uHe
Koju jow yeeK Hucy 38aHU4HO npeeedeHu u yceojeHu y Penybauyu Cpbuju (Hacmasak)

- W3meHe MPC 16 ,HeKpeTHuHe, nocTpojerba n onpema” — MNpuxoam npe HamereHe ynoTpebe.
MN3meHe 3abpatbyjy Aa ce o HabaBHe BPeLHOCTM HEKPETHWHE, NOCTPOjetba U onpeme oabujy
610 Kakeu Npuxoau of npofaje NpousBefeHUX nNpeameTa [OK ce TO CPeAcTBO JOBOAM HA
IOKaUMjy U CTakbe HeonxoaHOo Aa 6 morno fa GyHKUMOHUILE Ha HAYMH KOjU je pyKOBOACTBO
nAaHupano. YMecTo Tora, eHTUTET NpU3Haje Npmxoae o4 npoaje TakBUX NpeamMmeTa U TPOLLIKOBe
Npou3BoAH€ TUX NpeameTa y bunaHcy ycnexa.

- WN3meHe MPC 37 , Pe3epBucatrba, NoTeHUMjanHe obaBese 1 NoTeHUujanHa MMoBUHA — LLITeTHH
yrosopu - TpOLIKOBM UCNyHEHA YroBopa. Mi3ameHama ce npeunsmnpa ga TPOLWKOBU UCNYHEHA
yroBopa ob6yxBaTajy TPOLIKOBE KOjU Ce AMPEKTHO oAHOCe Ha yroBop. TPOLIKOBM Koju ce
OMPEKTHO 0AHOCE HA YrOBOP MOTY BUTU MM MHKPEMEHTAIHM TPOLLKOBU UCMYHEHA TOT YroBOPa
(Ha Np. AMPeKTHW paa, maTepujan) nau anokaumja Apyrux TPOLWKOBA KOjU Ce AUPEKTHO o4HOCe
Ha ucnyrwere yroBopa (Ha np. asoKauuja TPOLWKa amopTu3aluje 3a CTaBKy HEKPETHUHA,
NnocTpojerba U onpeme Koja ce KOPUCTU 3a UCMNYHEHe YroBopa).

- Tlopuwma yHanpeherwa MCOU, Linknyc 2018-2020 Kojuma cy namerbeHun cneaehu ctaHaapau:
MC®OU 1 ,NpBa npumeHa MehyHapoaHux cTaHaapaa ¢uHaHcujckor usBelTaBaka“, MCOU 9
,PrHaHCKjcKN nHCTpyMmeHTN”, MCOWU 16 ,NnsnHr” u MPC 41 ,Mosbonpuspeaa”.

Hoeu cmaHdapdu, mymayera u usmeHe nocmojehux cmaHdapoa Koju HUCy cmynusau Hd CHaz2y U Koju
Hucy paHuje yceojeHu 00 cmpaHe [pywmea

IASB je 06jaBuno 3HauajaH 6poj HOBUX U M3MeHeHUX cTaHAapaa U IFRIC Tymayera, Koju HUCY Ha CHa3u
3a roavbM M3BELWTAjHN Nepuog Koju nountse 1. jaHyapa 2022. roavHe U HUCY paHMje YCBOjEHU Of,
CTpaHe [JpywTBa.

- MC®U 17 ,Yrosopu o ocuryparby” (Ha CHasu 3a roAmLLHE U3BELLTajHE NePUOE KOjU NOUYNHbY Ha
OaH van HakoH 1. jaHyapa 2023. rogvHe) u HakHagHe uameHe MCOU 17 Koje ce base
npob61emuma 1 U3a3oBMMa UMMNJIEMEHTALMjE KOjU CY NAEHTUPUKOBAHU HAKOH WTo je MCOU 17
objassbeH 2017. roanHe (Ha CHaswu 3a roAMLLKbE U3BELUTAjHE NEPUOLE KOjU NOUNUKbY Ha AaH UK
HakoH 1. jaHyapa 2023. roaunHe). MCOU 17 3ameryje MCOU 4 ,Yrosopu o ocurypary” og 1.
jaHyapa 2023. roguHe.

- WN3meHe MCOU 4 ,Yrosopu o ocurypary” — MNpoay*KeTak poka 3a npuspemeHo usysehe og
npumeHe MCOW 9 (Ha cHa3u 3a roauLlHbe Nepuoae Koju NoUnkby Ha JaH UanM HakoH 1. jaHyapa
2023. roguHe).

- W3meHa MCPU 17 ,Yrosopwm o ocurypary” — MoyetHa npumeHa MCPU 17 n MCOUN 9 - YnopeaHe
UHPopmaumje. EHTUTET KOju oaNyuYM Aa NPUMEHU M3MEHY MpUMerbyje je Kaga npsu nyTt
npumexHn MCOU 17.

- WU3meHe MPC 1 ,Mpe3seHTaumja PpuHaHCMjckMx um3BewTaja” u MCOU WU3jaa o npakcn 2:
ObenogarbmBatbe pPavyHOBOACTBEHUX NOAUTUKA (Ha CHA3M 3a rOgULLIHE NEPUOAE KOjU NOUUNHY
Ha AaH uan HakoH 1. jaHyapa 2023. roguHe).

- W3meHe MPC 8 ,PauyHOBOACTBEHE NONUTUKE, MPOMEHE PaYyHOBOACTBEHUX NPOLEHA U rpeLuke”
- NedunHnuMja payyHOBOACTBEHE NpOLLEHe (Ha CHA3M 3a roAMLLIHE NePUOAE KOjU NOYMHY Ha AaH
UM HakoH 1. jaHyapa 2023. roauHe). M3ameHama ce nojawrasa pasivka mamely npomeHa
pPayYyHOBOACTBEHMX MPOLLEHA M NPOMEHA PaYyHOBOACTBEHWNX NOAUTUKA U UCMIPABKE rpeLlaka.
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2.3.

(6)

2.4.

2.5.

OCHOBE 3A CACTABJbAHE M MPE3EHTALIMIY NOJEANHAYHUX GUHAHCUICKUX U3BELLITAJA U
PAYYHOBO/CTBEHWU METO/], (Hacrasax)

YTUuaj u npumeHa Hoeux u peengupaHmnx MPC/MCOU (Hactasak)

Hoeu cmaHdapdu, mymayera u usmeHe nocmojehux cmaHdapoa Koju HUCy cmynusau Hd CHaz2y U Koju
Hucy paHuje yceojeHu 00 cmpaHe Apywmea (Hacmaeak)

- WN3meHe MPC 12 , OpnoxkeHu nopesn” — OAN0KeHM Nopes Koju ce OAHOCU Ha UMOBUHY WU
obaBese NpoucTekne U3 jegHe TpaHcakumje (Ha cHasu 3a rogulitbe Nepuoae Koju nouvnkby Ha
LaH UM HaKoH 1. jaHyapa 2023. roguHe).

- M3meHe MCDU 16 ,,IusnHr — ObaBese No OCHOBY IM3MHTA Y NPoAaju 1 nospahajy n3unHra (Ha
CHa3K 3a roamLbe Nepmnoae Koju NoUnkby Ha AaH WM HaKoH 1. jaHyapa 2024. roguHe).

- WN3meHe MPC 1 ,MpeseHTauuja ¢uHaHCUjcKMX uM3BewTaja” — Knacudukaumja obasesa Ha
KpaTKOpOYHe U AyropoyHe (Ha CHa3W 3a ro4uLtbe Nepuoae Koju nounkby Ha AaH UAM HaKoH 1.
jaHyapa 2024. roguHe).

- W3meHe MPC 1 ,lpe3eHTaumja ¢MHAHCUjCKMX wu3BewTaja“ — [yropoyHe obaBese ca
KOBEHaHTamMa (Ha CHa3W 3a roguLtbe Nepuoae Koju Nnoumkby Ha AaH Uan HakoH 1. jaHyapa 2024.
roguHe).

HacraBak nocnoBama

MNojeanHayHn GUHAHCUjCKM M3BewWTajm [pyLliTBa CY CacTaB/beHM Y CKAAAy Ca HAYeNOM CTa/IHOCTU, Koje
nogpasymesa Aa he [JpylwTBO HacTaBUTU ca NOC/AOBatbem y gornegHoj byayhHocTu, Koja obyxsaTta
nepuoz, o4 HajMarbe ABAaHAECT Meceuy oA AaTyMa NojeaMHaYHNX GUHAHCU]CKMX U3BeLITaja.

PykoBoacTBO [pyLlwTBa je pasmoTpuio cee MHbopmMaLmje Koje cy bune pacnosoXKmMee U aHaAM3NPano
nuTara Koja mory 6uTM peneBaHTHa 3a cnocobHocT [pywTBO Aa Nocayje y CKAagy ca Hayenom
CTaZIHOCTH, YK/bYyYyjyhu 3HaYajHe OKONHOCTM U aorahaje, NaHOBE PYKOBOACTBA Kao U edekTe Kpuse
NPOY3POKOBaHE PYCKO-YKPAjMHCKUM KOHPJIMKTOM Ha nocnosarbe [pyluTBa, @ Kao WTO je AeTa/bHuje
obenopgarbeHo y Hanomenu 37.

Kopuwhere npouernsamwa

CactaB/batbe GUHAHCUCKMX M3BELWTAja Yy CKAady ca MPpUMEHMBMM  OKBMPOM  (GUHAHCUjCKOr
M3BEeLUTaBakba 3axTeBa MPUMMEHY WM3BECHWMX K/bYYHUX PaYvYyHOBOACTBEHMX npoueHa. OHo, Takohe,
3axTeBa [a PYKOBOACTBO KOPMUCTM cBoje npocyhuBarbe y MPUMEHM PavyyHOBOACTBEHMX MONUTMKA
OpywTea. OBe npoueHe M NPeTNoCTaBKe Cy 3aCHOBaHe Ha MHOPMALMjama PacnoNoXMBMM Ha AaH
cacTaB/bakba NojeanHauYHMX GUHAHCKjCKMX M3BELLTAja.

MpoueHe, Kao 1 NpeTnocTaBKe Ha OCHOBY KOjMX CY U3BPLUEHE NpoLeHe, MpeaMeT Cy pel0BHUX NpoBepa.
YKOAMKO ce nyTem MpoBepa yTBPAM fa je AOLWN0 A0 NPOMEHE Y MpoLeHeHoj BpegHoCTH, yTBpheHn
edeKTM ce NpU3Hajy y NojeANHAYHUM PUHAHCUCKMM M3BELUTAjUMa Yy nepuoay Kaza je A0 NpomeHe
gowo.

Ob6nacTtn Koje 3axTeBajy npocyhusare Beher cteneHa uau sehe CAOXEHOCTM, OAHOCHO obnactu y
KOjuMa NpeTnocTaBKe M NPOLLEHe MMajy MaTepujanHuM 3Hayaj 3a nojegMHavyHe pUHAHCHKjCKe U3BeLlTaje
obenoparbeHe cy y HanomeHu 4.
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3.1.

3.2,

3.3.

(a)

(6)

NPErNeA 3HA4YAJHUX PAHYHOBOACTBEHUX NOJIUTUKA
MpuxoAau u pacxoamn No OCHOBY NPOBU3Mja U KamaTa

Mpuxoam nNo ocHOBY MpoBM3Mja 3a BpPOKepCcKe ycayre U pacxoau no OCHOBY HaKHaga WM NpoBusuja
yTBphYjy ce y TpeHyTKy gocneha 3a HannaTy, O4HOCHO y nepuoay Kaga cy ocTBapeHu. Mpuxoam no
OCHOBY MpPOBM3Mja MCKasyjy ce no ¢aKTypHOj BpPeaHOCTU M NpeacTas/bajy NPOBU3KM)Yy MO OCHOBY
TproBama XxapTujama o, BpeaHOCTMU.

Mprxoan 1 pacxoam No OCHOBY KamaTa, YK/bydyjyhu n 3aTesHy KamaTy U OCTaaun NpUXoau U pacxoam
NOCN0Batba Ce KhbMMKe MO Hayesy Y3poYyHOCTM Npuxoda M pacxoaa.

MpepauyHaBatbe U3HOCA Y CTPAHUM cpeacTBMMA nsiahatba

MocnoBHe NpoMeHe HacTasie y CTpaHMM cpeacTBuma nnahakba NpepadyHare cy y AMHape no cpearem
Kypcy yTBpheHom Ha mehybaHKapCKOM TPXKULITY AEBU3A, KOjU je BaXKMO Ha AaH NOCNOBHE NPOMEHE.

Cpeacrtsa 1 obaBese McKasaHe y CTpaHUM cpeacTBuMa naaharba Ha gaH 6unaHca cTarba, npepadyHaTtu
CY Y AMHape no 3BaHUYHOM cpearem Kypcy yTBpheHom Ha mehybaHKapCKOM TPXULWTY AeBU3a KOoju je
Ba*KMO Ha Taj AaH (HanomeHa 39).

MO3UTMBHE M HEraTMBHE KypCHe pas/iMKe HacTase MPUAMKOM MOC/NOBHUX TPaHCaKuuja y CTpaHum
cpeactBMma nnaharba M NPUAMKOM MNpepadyHa nosuuuMja BunaHca cTakba MCKasaHMX Yy CTPaHWM
cpeacTBMMa niaharba KHbUMMKEHE Cy Y KOPUCT MAK Ha TepeT BunaHca ycnexa, Kao No3UTUBHE, O4HOCHO
HeraTMBHE KypcHe pas/iuKe.

BeHeduumje 3a 3anocneHe
Mope3u u donpuHocu poHAoBUMA 3a COYUjAHY CU2YPHOCM 3ANOCAEHUX

Y cknagy ca nponucuma Koju ce npumemsyjy y Penybnauum Cpbuju, pywTso je y obase3n aa nnaha
rnopese v JONPUHOCE NOPECKUM OpraHMMa M Ap*KaBHUM GOHAO0BMMA Kojuma ce obesbehyje coumjanHa
CUrypHOCT 3anocneHux. OBe obaBese yK/bydyjy nopese W AONPUMHOCE 3a 3anoC/eHe Ha TepeT
nocnogasua y M3HocMma obpayyHaTMM MO 3aKOHCKM NPOMNMCaHMM CTonama.

OpywTso je Takohe, obasesHo Aa o4 6pyTo 3apage 3anocneHmx obycTasu AONPUHOCE U A3 UX, Y MMe
3anocneHux, ynaatu ¢oHgosuma. Mopesn n 4ONPUHOCKU Ha TepeT NOCA0A4aBLA M NOPE3N U AOMNPUHOCK
Ha TepeT 3aMoCNEeHOr Ce Kb MKe Ha TepeT pacxoda Neproaa Ha Koju ce ogHoce.

O6ase3e no ocHOBY omnpemMHUHA

[pywTBO je Ha ocHoBY oApen6u 3aKoHa 0 pasy y obasesu Aa UCMAAaTM 3aN0C/IEHUMA OTNPEMHUHE, MPU
npecTaHKy pagHor ogHoca pagu Kopuwherba Npasa Ha NeH3Wjy, y BUCUHM ABe NpoceyHe 3apaje
ucnnahene y Penybanuu Cpbuju, npema nocnegrbem objaB/beHOM noaatky penybauMyKkor opraHa
Hag/1eXKHOT 32 NOCN0BE CTAaTUCTUKeE.

PesepBucarba MO OCHOBY OTAPEMHUHA NPWIMKOM OANACKa Yy NEH3Ujy ce npouekyjy Ha roaubem
HUBOY Of, CTpaHe He3aBUCHUX, KBaIMOMKOBAHWNX aKTyapa, MPMMEHOM METOAe NPOojeKToBaHe KpeanuTHe
jeamHuue (HanomeHa 29).

TPOLWKOBM MPETXO4HO M3BPLIEHUX ycayra NpusHajy ce y 6unaHcy ycnexa Kaga HacrtaHy, 4OK ce
aKTyapCcKu 4o6uum 1 rybuum npmusHajy y u3seLTajy o ocTasiom cBeobyxBaTHOM pesynTarty.
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3.4.

3.5.

APEMNEA 3HAYAJHUX PAYYHOBOACTBEHUX NO/IMTUKA (HacTaBak)
MartepujanHa umosuHa (HekpeTHuHe 1 onpema)

Mo4YeTHO Meperbe MaTepujasiHe MMOBUHE Koja UCMyHbaBa YC/0BE 3a NPU3HaBarbe CPesCcTaBa, BPLUM ce
no HabaBHOj BPEAHOCTU M/IM LIEHM KOLUTakba.

HakHagHW nsgaum 3a matepujanHy MMOBMHY NPU3HAjy Ce Kao CPeacTBO Camo Kada ce TUM M3gaumma
nobosbllaBa CTakbe MMOBUHE M3Ha4 Hberosor anO6MTHO npoueHeHOr CTaHAapAHoOr y4ynHka. Csu
OCTa/In HAKHAAHO HaACTan U3gauu an3Hajy Ce Kao pacxoa nepuoaay KOjEM Cy HacCTtanu.

HakoH nouyeTHOr npr3HaBakba, HEKPETHUHE Ce UCKasyjy NO MpoueHeHo] BpeAHOCTH, Koja n3parkasa
HUXOBY MOLWITEHY BPEAHOCT Ha AaH MPOLEeHe, YMateHOj 3a aKyMy/MpaHy UCNpPaBKy BPeAHOCTU Mo
OCHOBY amopTM3aLMje U YKyNaH U3HOC MCNpPaBKW BPeaHOCTU NO OCHOBY rybutka 36or obesspehetva.
MowTeHy BPeAHOCT HEKPETHWMHA YMHM HUXOBA TPXKULIHA BPEAHOCT Koja ce yTBphyje NpoueHOM.
MpoueHe ce Bplwe penoBHO, KAaKo OW ce eBUAEHTUPaANa CBAa €BEHTyasHa OACTynakba MOLTEHe
BPEAHOCTN MaTepujanHe MMOBUHE Y OAHOCY Ha HbEHY UCKa3aHy BPEAHOCT Y NOC/IOBHUM KkbUrama.

Onpema ce HaKOH NOYETHOT NPM3HaBaka MCKasyje No HabaBHO]j LEHW WK NO LieHM KoWTakba YMakeHOj
33 aKyMy/MpaHy amopTusaLmjy n akymynmpaHe rybuTka sb6or obesspeherba.

MaTepujanHa MMOBMHA MNpecTaje ga Ce UcKasyje y bunaHcy cTakba, HakoH otyherba MaM Kaga je
CpeacTBO TPajHO NoByYeHo M3 ynoTpebe 1 Kaga ce o4 terosor oTyhera He o4ekyjy HUKakee byayhe
€KOHOMCKE KOPUCTH.

Jobuum namn rybuum npouctekam U3 pacxopoBarba uam otyhera yTBphyjy ce Kao pasnuKka mamehy
NPOLEHEHUX HETO MPUAMBA Of NPOAAjE U KHUrOBOACTBEHE BPEAHOCTM CPEACTBA M MPU3HAjy Kao
NpMXo4 Uan pacxog,y bunaHcy ycnexa nepuoga Kaga je cpeAcTBo pacXxoLoBaHO, O4HOCHO NPOAaTo.

HemaTtepujanHa moBUHa

HemaTtepujanHa ynararba ce OAHOCE HA AMUEHUe 3a codTBepe y ynoTpebu Kao M YNaHCTBO Y
KAVPUHLIKUM OpraHunsaumjama LleHTpanHor perucrpa.

HakoH noyeTHOr npu3HaBarba /MLUEHLE Ce WUCKasyjy no HabaBHOj LEHW WAM MO LEHU KOWTarba
yMak€eHOj 3a YKYNaH akyMy/IMpaHu U3Hoc obpadyHaTe amopTu3aLmje.

HemaTepujanHa MMOBMHA MpecTaje Aa Ce MCKasyje y BunaHcy cTakba, HakoH oTyhera uan Kaga je
CPeacTBO TPajHO NOByYeHO M3 ynoTpebe v Kaga ce og terosor oTyhera He o4ekyjy HUKaKBe byayhe
€KOHOMCKE KOPUCTH.

Jobuum nam rybuum npoucTeknn M3 pacxogosarba unu otyhera yTBphHyjy ce Kao passvka usmehy
NpoLetEHNX HETO MPUIMBA Of, NMPOLAje U KUroBOACTBEHE BPEAHOCTM CPeAcTBa W NpM3HAjy Kao
npuxoa, unu pacxog,y 6unaxcy ycnexa nepnoja Kasa je cpeAcTBO pacxof0BaHO, OAHOCHO NPOAATo.
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3.6.

3.7.

NPErNEQ 3HAYAJHUX PAYYHOBOACTBEHUX NO/IUTUKA (HactaBak)
AmopTtusaumja
AMopTuM3aLmja maTepujaaHe U HemaTepujanHe MMoBMHe obpayyHaBa ce NPONOPLMOHAHOM METOA0M,

TOKOM NPOLEHEHOT BEKa KOpUCHe ynoTpebe. KopuncHK Bek ynoTpebe 1 cTone amopTM3aumje 3a rnasHe
rpyne cpeacrasa cy ciegehe 1 UcTe ce HACY Merbane y O4HOCY Ha NPETXOAHY roauHY:

Hasus Crona
IpaheBUHCKKN 06jeKTn 1.3%
TenedoHun, TenedoHcKe LeHTpane n octana npunagajyha

onpema (ocum mobunHux tenedpoHa — 33.33%) 7%
KaHuenapujckm HameLwTaj 11% - 12.5%
doToKonup anapatm 14.3%
MyTHUYKKM ayTOMOBUK 15.5% - 33.3%
Komnjytepcka onpema 20%
CodTBepu 20%

Ob6pauyH amopTU3aLmje onpeme U HeEMaTepUjaHUX yaarakba NoYne o4 HapeaHOr meceLa y ogHocy
Ha mecel, y KOMe je OCHOBHO CPeACTBO CTaB/beHO Y ynoTpeby.

KopucHu BeK Tpajatba onpeme M HemaTepujaJIHMX yaaraka ce NepuoguMyHO MPEencnuTyje u ako cy
OYeKMBarba 3aCHOBaHa Ha HOBMM NMpPOLEHaMa 3HaYajHO Pa3NYNTa o4 NPEeTX04HUX, 0BpayyH TPOLLKOBA
amopTusaumje 3a Tekyhu u 6yayhe nepuoge ce Kopuryje. [pomeHe y 04EKMBAHOM KOPUCHOM BEKY
ynoTpebe cpeactaBa 0byxBaTajy ce Kao NPOMEHE y payyHOBOACTBEHUM MPOLEHaMA.

O6payyH amopTM3aLmje 33 NOPECKe CBPXE BPLUM Ce Y CKaAy ca 3aKOHOM O nopesy Ha JO6UT NpaBHUX
nvua Penybavke Cpbuje, MpaBUAHMKOM O HauMHY pa3BpCcTaBakba CTajJIHUX CPeAcTaBa No rpynama u
HauuMHy yTBphHMBarba amopTu3aumje 3a nopecke ceBpxe M [PaBUAHUKOM O amMOPTU3ALMU CTaHUX
cpencTaBa Koja ce Npu3Haje 3a NOpPecKe cBpxe, WTO pe3ynTnpa epekTMma Kako Ha Tekyhu nopes, Tako
W Ha OAN0XKeHe nopese.

Ymarere BpegHoCTM HepUHAHCUJCKUX cpeacTaBa (ocum 3aamxa)

Ha cBakM gaTym bunaHca cTakba, 3a HEKPETHWUHE, NOCTPojerba M onpemy U HemaTepujaaHy UMOBUHY
BPLUM Ce NpoBepa Aa M NOCToje MHAMKATOPM A3 je HUXOBa BPeAHOCT yMakbeHa.

YKOAMKO noctoju uHaukatop moryher obesspehera, BpWM ce MNPOLLEHA HUXOBE HaLOKHaauBe
BPEAHOCTU KOja Cce NOTOM Mopeam Ca HhMXO0BOM KhbMrosoactseHom sBpeaHowhy. AKo je HagoKHaauMBa
BPEAHOCT HUXKa, KHbWIOBOACTBEHA BPEeAHOCT Ce CBOAM Ha HaAOKHAAMBY BPeAHOCT M rybutak 36or
yMarberba BpeAHOCTU ce NpusHaje y Tekyhem 6unaHcy ycnexa.

HapokHaguBa BpedHoOCT je dep BpeaHOCT cpelcTBa YyMakeHa 33 TPOLLKOBE Npoaaje Uau BPeaHOCT y
ynoTtpe6bu, y 3aBUCHOCTM KOja O OBMX BPEAHOCTU je BULIA. 33 CBPXY NPOLEHE yMatberba BPeaHOCTH,
CPEACTBA Ce rPYNuLLY Ha HajHUKMM HUBOMMA Ha KOjUMa MOTy Aa ce YTBPAE OLBOjeHU NPeno3HaT/bUBK
HOBYaHM TOKOBM (jeanHMLLE KOje reHepuLly roTOBUHY).

HeduHaHcuHjcKa cpeacTBa KoA KOjUX je AOWN0 A0 yMakbera BpeaHOCTU PeBUaMpajy ce Ha CBaku
n3BeLLUTajHN aaTym 360r moryher yknaara edpekarta ymarberba BpegHOCTY.
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3.

3.8.

NPErNEQ 3HAYAJHUX PAYYHOBOACTBEHUX NO/IUTUKA (HactaBak)
®duHaHcKjcKa cpeacTBa u obaBese

durHaHcKjcKa cpeacTea M obaBese ce eBUAEHTMPA]jY Y BunaHcy cTakba bpoKkepcKo - annepcKor ApyLwiTea,
0/, MOMEHTA Kaaa je BpoKepcKo - 4UNepcKo ApyLITBO YrOBOPHUM oapenbama Be3aHO 338 MHCTPYMEHT.

®UHAHCU]CKM MHCTPYMEHTU Ce MHUUMjaNHO BpeaHyjy no ¢ep BpeaHocTu yeehaHoj 3a TpowkKose
TpaHCaKuMja Koju Cy AMPEKTHO MPUNUCUMBM Habasuu MAM eMUTOBakby QUMHAHCUjCKOr cpeacTBa Uau
¢durHaHcKujcke obaBese (M3y3eB PUHAHCUjCKUX cpeacTaBa U UHaHCUKjCcKMX ob6aBe3a Koje ce BpeaHyjy no
dep BpegHOCTM Kpo3 BunaHc ycnexa).

PykoBoacTBO BpWM KAacuduKaumjy CBOjUX OGUHAHCUjCKUX cpeacTaBa Y MOMEHTY MHULUMjanHOTR
npusHasaka. Knacudukaumja 3aBucu on cspxe 3a Kojy cy dpuHaHCMjcKa cpeacTsa npubassbeHa,
OAHOCHO MOC/MIOBHOT MoAena ynpas/bakba Y OKBMPY KOra ce ApXKe, Kao U KapaKTepUCTUKa YroBOPEHMX
HOBYaHWX TOKOBA.

LYKHUYKM MHCTPYMEHT KOjU Ce APMKM Yy OKBMPY MOCAOBHOI MoZena Koju MMa 3a Uu/b Hannaty
YroBOpeHUX TOKOBa FrOTOBMHE M MMa YrOBOpPeHe HOBYaHe TOKOBE KOju MpeacTas/bajy camo niaharba
rNaBHULLE M KamaTe Ha HeoTnnaheHn M3HOC rnaBHULE ce reHepasHo OaMepaBajy No aMopPTU30BaHO]
BPEAHOCTV Ha Kpajy HapeaHor nepuoaa.

LYKHUUYKM MHCTPYMEHTU KOjU Ce AprKe Y OKBUPY NOCNOBHOT MOAENA YMjK Ce Uu/b NOCTUIKE M HanaaTom
YroBOPEHWX TOKOBa roTOBMHE W NPoAajom GUHAHCHjCKe MMOBUMHE, a Yunje YroBopHe oapeabe pesynTyjy
TOKOBMMa rOTOBMHE Ha yHanpeg, ytepheHe gaTyme Koju cy npBeHCTBEHO Nnahakba rnaBHULE M KamaTe
Ha HeoTn/iaheHW feo rnaBHULE reHepanHo ce ogmepasajy no dep BPeAHOCTVM KPO3 OCTa/iM yKynaH
pesynTar.

CBM OCTann AYKHUYKM UHCTPYMEHTM U yAEAn MOPajy ce oamepasaty no ¢gep BpegHOCTM HA Kpajy
HapegHor nepuoga. Takohe, y cknagy ca MCOU 9, yKONUKO ce MHCTPYMEHT KanuTtana He Apu paau
TproBarba, CybjeKT MOXKe AOHEeTU Heomnos3uBy OA/YKY MpPU MOYETHOM MNpU3HaBakby Aa Ce Takas
WHCTPYMEHT mepu no dep BpegHOCTM KPO3 OCTa/IM YKyNaH pesyaTaT, Npu Yemy ce jeauHO Npuxoa of,
AMBUAEHAMN NpPU3Haje y okBUpY BunaHca ycnexa.

duHaHCK]CKa CPeACTBa Ce YK/bydyjy Y 0BPTHY MMOBMHY, OCMM YKOIMKO CY MM POKOBM gocneha ayxu
04,12 meceum HaKOH gaTyma M3BeLTaBakba, Kaja ce KnacnduKyjy Kao AyropoyHa cpeacTsa.

duHaHCKHjcKa cpeacTBa NpecTajy Aa ce MPWU3HAjy Kaja je AoWwno A0 MUCTEeKa YyroBOPHOr npasa Wau
npeHoca Npaea Ha NPUAMBE FOTOBMHE MO OCHOBY TOr CPeACTBA M Kada je JpylwTBO U3BPLUMIO NPEHOC
CBUX PU3MKA U KOPUCTU KOjU MPOUCTUYY U3 BNACHULITBA HAA CPeACTBOM WU HUje HU NPEHeno, HU
334 pKano cBe pPM3NKe U KOPUCTW Yy BE3U Ca CPEACTBOM, /M je MPEHEN0 KOHTPOY HaA UM,

®uHaHCKjCKO cpeacTBO MpecTaje Ja ce MpU3Haje OTMMCOM MOTParkMBaka. Takohe, A0 MpecTaHKa
npr3HaBakba GUHAHCKjCKOT CpeacTBa A0NA3N YKOMKO Cy Ce Aecusie HakHaAHe M3MeHe YroBOPeHUX
ycnosa (GUHaHCKjCKOr CpeAacTBa, a Koje A0BOAe A0 3HavyajHUX moanduKaumja HOBYAHMUX TOKOBA
durHaHcKjcKor cpeacTsa.
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3.8.

(a)

NPErNEQ 3HAYAJHUX PAYYHOBOACTBEHUX NOJIMTUKA (HacraBak)
duHaHcujcKka cpeactsa u obasese (Hacrasak)

MCPU 9 ,DuHaHCHjCcKM MHCTPYMeHTH” Hajsehum genom 3agp:kasa noctojehe 3axtese MPC 39 y
nornegy Knacudbukaumje duHaHcujckux obasesa, na ce ¢uHaHcujcke obaBese KnacuduUKyjy Kao
duHaHcuKjcke 0baBe3e mepeHe Mo aMOPTU30BAHO] BpeAHOCTU U dUHAHCHjcKe obaBe3e mepeHe no dep
BPEeAHOCTM KPO3 BunaHc ycnexa.

PYKoBOACTBO BpWM KAacuduKaumjy CBOjUX GUHAHCUjCKMX 0bOaBe3a Yy MOMEHTY WHULUMjanHOr
npv3HaBaka.

®urHaHcKnjcke obasese ce MHULMjaHO NPU3Hajy no ¢ep BpeAHOCTU. HaKOH MHMLMjANHOT NPU3HABaHbA,
duHaHcHjcke obasese [pyne ce MCKasyjy NO amMoOpPTM30BAHOj BpPeaHOCTM Kopuwherem meToze
edeKTnBHE KamaTHe cTone.

Y Be3n ca meperbem GUHAHCUjCKMX 0baBe3a 03HAYEHMX 33 Mepere No ¢pep BPpeaHOCTU Kpo3 bunaHc
ycnexa, MCOPU 9 3axTeBa fa M3HOC NpomeHe y dep BpeaHOCTU ¢UHAHCKjCKe obaBese Koja HacTaHe
ycnen npomMeHa KpeauTHOr pusnKa Te obasese Oyae nNpuKasaH y OCTaloM pe3ynTaTty, OoCMM ako 6u
npeseHTaunja edekTa MNpPoOMeHe KpeauTHOr pusnka obaBese npoy3poKoBana uam yeehana
paYyHOBOACTBEHY HeycarialweHocT y bunaHcy ycnexa. MpomeHe dep BpegHocT obasese Koje HacTajy
ycnen, KpeauTHOr pM3nKa Te obaBese HaKHaAHO ce He peknacudumkyjy y bunaHc ycnexa.

duHaHcKujcka obaBesa npecTaje Aa ce NpusHaje Kaga [pywTso ucnyHu obasesy namn Kaga je obasesa
nnahara npegsrheHa yroBopom YKMHYTa UK UCTEKNA.

Y cnyyajy rge je noctojeha ¢uHaHcujcka obaBe3a 3amerbeHa gpyrom o6aBe3om npema WUCToOM
nosepuoLy, ann Mnog 3HayajHO NPOMEHEHUM YCI0BMMa MAW YKONMKO CYy YCNOBM Koz nocTojehe
obaBese 3HauajHO M3MerbeHW, TakBa 3ameHa WAM MPOMEHa YyC/0Ba TPeTMpa Ce Kao MNpecTaHak
npusHaBakba NpBOBUTHe obBaBe3e ca UCTOBPeMEeHMM Npu3HaBarbem HoBe obaBese, AOK Ce passivKa
nsmehy npeobuTHE M HOBe BpeaHOCTU obaBese Npu3Haje y bunaHcy ycnexa.

MNopepg Tora, y cknagy ca MCOU 9, OpywTtBo npecTaje ga npusHaje ¢puMHaHCKjcKy obaBe3y Kaga cy
YrOBOPEHW yC0BN MOAUGDUKOBAHM, @ HOBYAHWN TOKOBU MoaubrKoBaHe obaBese 3HaYajHO U3MEHEHM.
Y Tom cnyyajy, HoBa pMHaHcKHjcka obaBesa ce 6asmpa Ha U3MereHMM YCI0BUMA U NpU3Haje ce no ¢ep
BpeaHocTU. Pasnuka namehy KibMroBoacTBeHe BpPeAHOCTM NpBObUTHe ¢UHaHCKUjcKke obasese U dep
BpeAHOCTHN HoBe PUHAHCHjcKe 0baBese ca 3MeHeHUM YCI0BMMa ce NPpU3Haje Kpo3 bunaHc ycnexa.

®uHaHcKujcke obaBese [JpywTBa uMHe obaBese No oCHOBY nnsuHra (HanomeHa 3.13), ob6asese npema
[obas/baunma u octane obaBese (ob6aBese M3 NOC/OBaHA).

Knacugpukayuja u epedHosare huHaHcujcKux cpedcmaea u obasesa

Knacuoukaumja n meperbe GUHAHCMjCKMX CpeacTaBa 3aBUCKU of pesynTaTta T3B. SPPI Tecta (Solely
Payments of Principal and Interest - npoBepe Aa NN YroBOpPeHW TOKOBM FOTOBUHE (GUHAHCUjCKOr
CpeAcTBa NpeAcTaB/bajy Camo OTniaTe rnaBHULE M naahatba KamaTe Ha HeoTn/iaheHW Aeo rnaBHUUE)
W TecTa NOC/IOBHOT MOZeNa.

OpywTteo yTBphyje NOCAOBHM MOAeN Ha HMBOY KOjU OApaxkaBa HauMH yhpas/batba rpynama
duHaHcuKjcknx cpeacTtasa aa 6u ce nocturao oapeheHn unsb nocnosara. OBa aHanM3a Nogpasymesa
npocyhuBarbe Ha OCHOBY CBUX PENIEBAHTHUX A0Ka3a, YK/byuyjyhin oHe 0 HaunHYy meperba 1 oueHKBakba
nepdpopmaHcn GUHAHCUCKMX CPeacTaBa, HauMHy ynpas/batba GUHAHCUCKMM CPEACTBMMA M HaAUYUHY
HarpahuBarba 0coba Koje TUM CpeacTBMMA YNpaBsbajy.
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3.8.

(a)

NPErNEQ 3HAYAJHUX PAYYHOBOACTBEHUX NOJIMTUKA (HacraBak)
duHaHcujcKka cpeactsa u obasese (Hacrasak)
Knacugpukayuja u epedHosare huHaHcujckux cpedcmaea u obasesa (Hacmaeak)

MocnoBHM moaen ce feduHuILE Yy CKAaay ca NPOLEHOM pyKoBoacTea [lpyluTBa O HAMeHW 3a Kojy ce
dUHaHCKjCKa CpeacTBa ApiKe U UW/beBMMA YNpaB/batba GUHAHCUMJCKMM CPeaCcTBMMA Ha OCHOBY CBUX
OOCTYNHUX PEeNeBaHTHUX YMHbEHMLLA 33 NPOLLEHY NOCOBHOT MOZena.

[pywTBo npaTM ¢UHAHCMjCKa CpeacTBa Koja oamepaBajy No amMOpPTU30BAHO] BPeaHOCTUM uau odep
BPEAHOCTM KPO3 OCTa/v YKyMaH pesy/aTaT yuje nmpusHaBakbe npecrtaje npe rbuxosor gocneha ga 6u
pasymeno passiore 3a tUX0BO OTyhere, Kao M A3 NIM Cy TV Pas3fNo3M KOH3UCTEHTHU Ca UWU/bEBUMA
noc/soBakba 3a Ynje notpebe je [pylwITBO APMKaNO0 CPEACTBa.

Mpahetbe, 04HOCHO MOHWUTOPUHT je Ae0 KOHTUHYMPAHWUX aHanu3a 1 npolueHa [JpywTea y Besu ca Tum
[a 1 je NOCNOBHM MOZEN Y OKBMPY KOjer ce ApKe npeocTana, HeoTyheHa cpeacTsa U Aasbe NPUKNaAaH,
Te, aKo Huje ogrosapajyhu, Aa nM je AoWNo 4O NPpOMeHe NOCAOBHOT MOZena, a CamUM TUM U [0
MPOCMNEeKTUBHE NpoMeHe KnacuduKaumje TMX cpeacTasa.

OpywTso, noyes og 1. jaHyapa 2020. roguHe, KnacuouKkyje puHaHCKjCcKa cpencTBa Npema HauuHy
HaKHaZHOT MepeHa, Kako cneaum:

1. ¢uHaHcuKjcKa cpeacTsa Nno amopTusosaHoj BpeaHocTn (AC);

2. ¢uHaHcKjcKa cpeacTea no pep BpeaHOCTU Kpo3 bunaHc ycnexa (FVTPL);

3. duHaHcHjcka cpepctBa no dep BPeAHOCTM KPO3 OCTaAM YKynaH pesyataTt ca rybuumma wm
nobuumnma peknacudurKkoBaHnm y bunaHc ycnexa-,recycling” (FVOCI) no npecTaHKy np13HaBamba;
7

4. ¢uHaHcKjcKa cpeacTea no gpep BPeAHOCTM KPO3 OCTaIM yKynaH pe3yaTtaT 6e3 peknacudurKoBama
JobuTaka u rybuTaka y bunaHc ycnexa (FVOCI).

M TO Ha OCHOBY:

® OC/NI0BHOM Mogena [pyLwTea 3a ynpas/batbe GUHAHCU]CKUM CPEACTBUMA, U
® KapaKTepMCTMKa YroBOPEHWX TOKOBA roToBMHE GUHAHCU]CKOT CpeacTBa.

Y cknagy ca KnacupukaLmjom cpeactaBa U3 NPETXOAHOr CTaBa, [JpywTBO KaTeropusyje cee niacmaHe
13 ceor nopTdomja Koju ce ogHoCe Ha:

e XapTuje op BpeAHOCTU Koje ce BpeaHyjy no ¢ep BpeaHOCTM Kpo3 6unaHc ycnexa Koje
npeAacTaB/bajy MHCTPYMEHTE CTEUYEHE Y CBPXY OCTBApMBakba A06MTHN No ocHoBy GayKTyauuje LeHa
N Mape.

e XapTuje oA BpeAHOCTH, Koje obyxBaTajy BNAacCHUUKe XapTuje op, BpeAHOCTU (MHCTpymeHTe
KanuTtana):

»  BnacHuuKe xapTuje o4 BPEeAHOCTM YK/bydyjy akumje Koje npeacTaB/bajy YAeOo Y Kanutany
aKUMOHapCKor ApyLwTBa. BaacHmuke xapTuje og BpeAHOCTU (MHCTPYMEHTM KanuTana) cy CBu
06mum yuewha y KanuTany NnpaBHUX /IMLLA 33 KOje NOCTOjM Hamepa ApKatba y HeogpeheHom
BPEMEHCKOM Mnepuoay, Koju mory 6utn npopat 36or notpebe 3a AnkeugHowhy nam ycnep,
NpPOMeHe KaMaTHUX CTONa, AEBU3HUX KYPCEBA N TPHKULLHUX LLeHa.

»  WHBecTMuMje y 3aBMCHa NpaBHa AMua Koja obe3belyjy KOHTposy, oaHOCHO npeko 50%
yNpaB/baykUX NPaBa M MHBECTULM]E Y NPUAPYKEHa NpaBHa NnLLa Koja 0b6e3behyjy oa 20% n0
50% ynpas/baukunx npasa.
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3.8.

(a)

APErNeAQ 3HAYAJHUX PAYYHOBOACTBEHUX NOJIMTUKA (Hacrasak)
duHaHcujcKka cpeactsa u obasese (Hacrasak)

Knacugpukayuja u epedHosare huHaHcujckux cpedcmaea u obasesa (Hacmaeak)
[OpywTeo uma cnesehe dpuHaHCHjcKe UHCTPYMEHTE:

FomoBUHCKU eKsuBaneHMU U 20mosuHd

Y u3BelTajy 0 HOBYAaHMM TOKOBMMA MOA, FOTOBUHCKMM €KBMBANEHTMMA M TOTOBMHOM CMaTpajy ce
pacnonoxuBa cpeacrsa Ha Tekyhem pauyHy.

lMompaxcusarba

MoTpakMBara cy NprKasaHa no HUX0BOj HOMMHANHO] BPEAHOCTU YMakbeHOj 33 MCNPABKe BPeAHOCTU
N0 OCHOBHY OYEKMBAHWUX KPeAUTHMX rybuTaka. upeKkTaH oTnMc NoTpaxKmnearba bpokepcko - annepcko
APYLITBO BPLIM HA OCHOBY MPUHYAHOT NOPaBHaka, HAacTyNaka 3aCTapenocTu, KOHa4YHe CyAcKe oa/yKe
W 3a Apyre cny4yajeBe rae nocroju BepofoCTOjHa AOKYMEHTALM]a O HEHANAATMBOCTU NOTPAXKMBaHba.

Xapmuje 00 spedHocmu o ¢hep spedHocmu Kpo3 bunaHc ycrexa

XapTuje on BpegHocTn no ¢ep BPeAHOCTM KpOo3 BUAAHC ycnexa ce cacToje M3 aKumja MHOCTPAHMX
KoMnaHuja 1 baHaKa. HaBeaeHe xapTuje ce BpeaHyjy U eBuaeHTMpajy no ¢pep BpeaHoCTyH.

HepeannsoBaHu Aobuum v rydbuum HacTanm no ocHoBy yckaahusarba dep BpeaHOCTU ce eBUAEHTUPA]Y
Y KOPWCT, OAHOCHO Ha TepeT BunaHca ycrnexa y OKBMPY No3uumje HepeannsoBaHu gobuum v rybuum og,
ycknahuara BpeaHOCTM GMHAHCKjCKe MoBKHe. PeannsoBaHun gobuum n rybuum no ocHosy npogaaje
0BUX XapTuja ce eBUAEHTUPAjy Y KOPUCT OAHOCHO Ha TepeT 6unaHca ycnexa y OKBMpY no3uuuje
peann3oBaHu J06MLM, OLHOCHO ry6uLmM GUHAHCU]CKE MMOBUHE.

Xapmuje 00 spedHocmu no ¢hep 8pedHOCMU KPo3 ocmasu yKynaH pesyamam

Y OKBMpY XapTuja of BpesHOCTM Mo dep BPeAHOCTM KPOo3 OCTaNM yKynaH pesyntat [pyluTBo
€BUAEHTMPA aKuuje gomahux M CTpaHux ApywTtaBa, ocurypasajyhux Kyha n 6aHaka. OBe xapTuje og
BPEAHOCTU ce eBUAEHTMPajY Mo dep BpesHOCTU.

Lobunum 1 rybmum no ocCHOBY OBMX aKLMja Ce HMKaAa He NpuKasyjy (He peuunkampajy) y bunaHc ycnexa.
OnBnaeHpe ce npukasyjy y okBupy bunaHca ycnexa Kaga ce yTBpAu npaso Ha ucnaaty. OBe aKkuuje
HWUCY NpeaMeT TecTMpakba Ha obesspeherse. YKoAUKo aohe Ao cmarerba dep BpeAHOCTU OBUX XapTHja,
CMatbere ce eBUAEHTUPA KPO3 OCTAaNMN YKyNaH pesynTar.

Obasese npema dobassa4yuma u ocmase obasese U3 10C108aHA
O6asese npema aobas/baumma M ocTane KpaTkopoyHe obaBese M3 NOC/N0Bakba HAKHAAHO ce BpeaHyjy

No aMopPTU30BaHOj BPeAHOCTH, WTO 360r KpaTKoOpoyHe npupoge osBux obasesa ogrosapa HMXOBO]
HOMWHA/HO]j BPEAHOCTH.
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3.

(6)

NPEMNEAQ 3HAYAJHUX PAYYHOBOACTBEHMX MOJIUTUKA (HacTaBak)
Obezspeherbe huHaHCUjcKux UHcmpymeHama y ckaady ca MC®U 9

Y cknagy ca MCOU 9, meToponormja 3a obesspeherbe ce 3acCHMBA Ha MOAENY OYEKMBAHOT KpeaUTHOT
ryéutka (,Expected credit loss”, ECL, eng.), Kpo3 YyK/byuMBatbe YyTWLAja OYEKMBAHOr KpeTarba
MaKpOEKOHOMCKUX Bapujabnn Ha byayhe KpeTarbe BeposaTHohe rybuTtka Ha 6a3m CTaTUCTUUKK
[O0Ka3aHux mefhy3aBUCHOCTU.

ObpauyH obesspeherba 3a OYeKMBaHe ryGUTKe ce BPLUM 3a CBa MOTPaXkmMBarba U Apyre AyXKHUUKe
WHCTPYMEHTE KOju ce He npoueryjy no dep BpeaHOCTH Kpo3 bunaHc ycnexa, ykbydyjyhv n Heonosuse
obaBese u U3gate rapaHumje.

TpowkKosu obe3speherba 6asmpajy ce Ha OYEKMBAHOM KpeaUTHOM ryBUTKY y CKiady ca BepoBaTHoOhom
Heusmuperba obaBesa y HapeaHMx 12 meceum, OCMM Yy CAydajy Kaga nocToju 3HayajHO noropliarbe
KPeaMTHOr pM3MKa Yy O4HOCY Ha TPeHyTaK MHULMjaNHOT NpM3HaBakba, Kaga ce NpoueHa KpeauTHUX
rybuTaka BplM Ha 6a3u BepoBaTHOhe Hemsmupera ob6aBesa 3a Nepuos, *KUBOTHOT BEKA MHCTPYMEHTA.

FOTOBMHA M CTakba Ha pavyHUMa Kog, HaHaKa ouereHa Cy Kao HUCKO KPeaMTHO pU3MYHa jep ce apike
Kog, peHoMMpaHux MefyHapoagHMx BaHKapCKUX MHCTUTYLMjA, Na Ce CXOAHO TOME He OYeKyje UcnpaBka
BPELHOCTU MO OBOM MUTaHbY.

OuyeKkMBaHM KpeauTHU rybuuy no ocHoBy OMHAHCUjCKMX cpedcTasa 6uhe nNpusHaTU NpPUMEHOM
cneaehunx HMBoa obesspeherba:

- HuBo 1 — yMM je OWMHAHCUJCKM MHCTPYMEHT M34AT UAM KyM/beH, NPU3Hajy ce 12-meceyHu
OYEKMBAHW KpeauTHU rybuum 3a Taj MHCTPYMEHT y bunaHcy ycnexa M ¢popmupa ce UcnpasKa
BPEAHOCTH, Kao NMPUB/IMKHA BPeAHOCT Tj. MOYETHO OYEKUBaHE KPeOUTHUX rybuTaka no OCHOBY
MHCTPYyMeHTa. 3a Ta dMHaAHCKjCKa CPeacTBa, NPMXOAM 04, KamaTa obpadyHaBajy ce Ha OCHOBY
6pyTO KHMrOBOACTBEHE BpegHOCTU (6e3 ymarerba 3a O4eKMBaHe KpeauTHe rybuTke).

- HuBO 2 — YKOAMKO Ce KpeanTHU PU3KK CPeacTBa 3HavajHo yBeha a HMje NpoueHeH Kao HM3aK,
NPU3Hajy Ce OYEKMBAHW KPEeSUTHWU rybMLM TOKOM XKMBOTHOT BEKa MHCTPyYMeHTa y 6unaHcy
ycnexa. ObpayyH Npuxoaa of KamaTte UCTU je Kao Koa cpeacTaBa CBpCTaHMx y Hueo 1.

- HvBO 3 — YKO/IMKO Ce KpeauTHWU pM3MK CpeacTBa 3HavajHo yBeha A0 HMBOA Aa ce OHO CMATpa
KpeauTHo obesBpeheHum, npuxod of, Kamate ce obpayyHaBa HA HETO KHWUIOBOACTBEHY
BpeaHocT (Tj. BpYTO KHMroBOACTBEHY BPEAHOCT yMakbeHy 33 MCMpaBKy BpeaHocTM). 3a oBa
CpeAcTBa ogMax Ce MPU3Hajy OYEKMBAHM KPeaUTHW rybuuyM TOKOM YMTaBOr SKMBOTHOP BeKa
cpeacTasa.

KrbMrosoacTseHa BpeAHOCT MOTPaXKMBakba YMarbyje Ce MPeKo McnpasKe BPeAHOCTU 33 OYeKMBaHe
KpeauTHe rybuTKe, a U3HOC yMakbera ce npusHaje y bunaHcy ycnexa.

Mpuxoam o4 yKMaakba UCnpaBKe BPeAHOCTM NO OCHOBY HakHagHO HannaheHUx M3Hoca M npouereHe
HanNaTMBOCTM NOTPaXKMBakbA NPU3Hajy ce y bunaHcy ycnexa.
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»M&V INVESTMENTS” A.AI., BEOTPA/,

HAMNOMEHE Y3 NOJEAUHAYHE PUHAHCUICKE U3BELLUTAJE
31. peuembap 2022. roguHe

3.9.

3.10.

NPErNEQ 3HAYAJHUX PAYYHOBOACTBEHUX NOJIMTUKA (HacraBak)
MHBecTUUM]je Yy 3aBUCHA ApYLUTBA

3aBMCHMM APYLUTBOM Ce CMAaTpa APYLUTBO HaZ Kojuma [IpyLuTBO MMa KOHTPOY O4HOCHO MMa NpaBa Ha
BapujabunHe npuHoce nNo ocHoBy cBor yyewha M MMa cnOCOBHOCT Aa yTUYe Ha Te NPUHOCE NO OCHOBY
mohu Kojy ma Hag, A4pyLITBOM Yy Koje je nHBectupana (HanomeHa 19).

Ynararbe y 3aBUCHO APYLUTBO Ce Y NojeAnHavYHM GUHAHCUjCKMM M3BELUTajuMa eBUAEHTMPA NPUMEHOM
MEeTOAEe UCTOPMjCKOr TPOLWKa, ¥ cknagy ca MPC 27 ,MNojeanHauyHn pUHAHCKMjCKM n3BewTaju”. Metog,
WCTOPMjCKOT TPOLLIKA 3aXTeBa [a Ce yNararba y 3aBMCHa ApYyLITBA eBUAEHTUPAjY No HabaBHOj BpeAHOCTH
(BMCKHHa MHBecTMLMjE), @ yMatbyjy Ce 3a eBeHTyasiHe ryBUTKe MO OCHOBY YMakbeHa BPeSHOCTH.

Mpuxoan NO OCHOBY ynarakba Ce MNpPW3Hajy Camo ako je 3aBMCHO APYLITBO AOHEN0 OAJ/yKy O
AncTpubyumin npoduTa.

MNopes Ha gobutak
Tekyhu nopes Ha dobumak

Mopes Ha fobuTak ce obpadyHasa u nnahay ckiaay ca ogpeabama 3akoHa 0 Mopesy Ha 406MT NpaBHUX
nnua (y Aa/bem TeKCTy ,,3aK0H") U pefieBaHTHUM NOA3aKOHCKMM aKTMMa.

Tekyhu nopes Ha AobuTak npeacTas/ba U3HOC KOju ce obpayyHaBa NPMMEHOM MpPOMMCaHe Nopecke
ctone og 15% (2021. roguHa: 15%) Ha ocHoBuuy yTBpheHy nopeckum GunaHcom, Kojy npeacTaB/ba
M3HOC £06UTKa Npe onopesnBakba No o46UTKY edeKaTa ycknahusara NpMxoaa M pacxoaa, y CKaaay ca
nopeckum nponucuma Penybaunke Cpbuje, y3 ymaroerbe 3a NponucaHe nopecke KpeauTe.

3aKkoH He npeaBuha ga ce nopecku rybuum ns Tekyher nepnoga mory KOPUCTUTM Kao OCHOBa 3a
nospahaj nopesa nnaheHor y npetxogHuUmM nepuoamma. Mehytum, rybuum ms tekyher nepuopa
MCKasaHM y nopeckom 6unaHCcy MOry ce KOpUCTUTM 33 yMarberbe nopecke ocHosuue 6yayhux
06payyHCKMX Nepuoaa, anum He Ay»Ke og neT roauHa. Mopecku rydbuum Hactaam npe 1. jaHyapa 2010.
rogMHe Mory ce NPeHOCUTU Ha padyH byayhux gobuTtaka y nepuogy He Ly*Kem o4 AecCeT roguHa.

Mopeckn 6unaHc ce npenaje HajkacHuje y poky o4 180 AaHa of, AaHa UCTEKa nepuvoa 3a Koju ce
yTBphyje nopecka obasesa. BpoKepCcKo - ANNEepPCKO A4PYLUTBO TOKOM roguHe nopes Ha gobutak nnahay
BMAY MeCeYHMX aKOHTaLMja, Yujy BUCUHY yTBPhHYje Ha OCHOBY NOpPecKe Npwujase 3a NPeTXOAHY roAMHY.

O0roxceHuU nopes Ha 00bUMaK

OpnoxeHn nopes Ha fobutak ce obpayvyHaBa Kopuwherwem metone yTBphuBarba obaBesa npema
bunaHcy cTakba, 3a MPUBPEMEHE pas/vKe Mpousawne u3 pasauke usmely nopecke OcHoBe
noTpaxuearba M 06aBesa 1 HUXOBE KbUrOBOACTBEHE BPEAHOCTH.

OganoxkeHe nopecke obaBese ce MpuUsHajy 3a cBe onopesnBe NpuBpemeHe pasnvke. OanoxkeHa
nopecka cpeAacTea ce NpPU3Hajy 3a cBe oA6MUTHE NPUBPEMEHE pPas/iMKe W NopecKe rybuTKe u KpeauTe,
KOju ce MOTy NPEHOCUTH Yy HapeaHe PUCKanHe nepuoae, Jo cTeneHa Ao Kojer he BepoBaTHO NOCTojaTh
onopesnBM f0BUTAK O KOjer Ce 04/10KeHa NoPecKa CpeacTsa MOry MCKOPUCTUTY.

OanoxeHa nopecka cpeactsa n obasese ce obpayyHaBajy Mo MOPECKOj CTONM YMja ce NPUMEHA OYeKyje

y nepuoay Kaga he ce cpeacTBo peannsoBaTM 04HOCHO obasesa mammputn. Ha gaH 31. geuembpa
2022. rogvHe, oan0XKeHa NopecKa cpeacTea u obasese obpadyHaTh cy no ctonun o4 15% .
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HAMNOMEHE Y3 NOJEAUHAYHE PUHAHCUICKE U3BELLUTAJE
31. peuembap 2022. roguHe

3.

3.10.

3.11

3.12.

NPErNEQ 3HAYAJHUX PAYYHOBOACTBEHUX NOJIMTUKA (HacraBak)
Mopes Ha gobutak (Hacrasak)
OdnoxceHu nope3 Ha dobumak (Hacmasak)

OAN0KEeHM NOPE3 Ce KrbMMKM Ha TePET MM Y KOPUCT BrUnaHca ycnexa, OCMM Kada ce 04HOCK Ha nosuuuje
Koje ce KhbMXKe AMPEKTHO Y KOPUCT UK Ha TEPET KanuTtana, v y TOM C/y4ajy ce 04/10KeHN nopes Takohe
pacnopefyje y oKBupy KanuTana.

Mope3u u donpuHocu Koju He 3asuce 00 pe3yamama

Mopesu 1 JONPUHOCK KOjW He 3aBuCe Of, pe3y/iTaTta yK/bydyjy nopes Ha MMOBUHY U Apyre nopese u
OonpuHoce Koju ce nnahajy npema pasHum penybandkum 1 onwTUHCKUM nponucuma. OcTanu nopesmu
M ONPUHOCK MPU3HAjY Ce Kao pacxod nepmuoaa y Kome cy HacTanu.

Kanutan

Kanutan [pywTBa ce cacToju Of aKumjcKor KanuTana (obuyHMX aKkumja), pesepsBu U3 O06UTK],
peBasiopM3aLMOHMX pe3epsu, HepeannsosaHmx gobutaka / ryéutaka no oCHOBY XapTuja o4 BpeaHOCTU
Koje ce BpegHyjy no ¢ep BPeaHOCTM KpPO3 OCTanu yKynaH pesyntaT u HepacrnopeheHor nobutka
(HanomeHa 28).

[o6uum 1 rybmum Nno ocHOBY NPOMEHE TPXKULIHE BPEAHOCTU XapThja o4 BPeAHOCTU Koje ce BpeaHyjy
no ¢ep BpPeAHOCTM KPo3 OCTa/nu yKynaH pesynTaT, y cknagy ca MCOU 9 ce eBUAEHTUPAjY Y OKBUPY
HepeannsoBaHMX A06uTaKa/rybuTaka No OCHOBY HaBeAEeHMX XapThja 04 BPeAHOCTH.

Pe3epBucama, noteHuunjanHe obasese n NoTeHLMjaAHA CpeacTBa
Pe3epsucama

PesepBucarba ce Npu3Hajy M Bplue Kaga [ pywTBo nma cagalltby 06aBesy, 3aKOHCKY UM U3BeAeHY, Kao
pesynTat npowaunx gorahaja v Kaga je seposaTHo aa he aohu go oanmea pecypca Kako 61 ce usmupuna
obaBesa 1 KaZa ce MOKe Noy3gaHo npoueHnTH nsHoc obasese.

PesepBucarbe ce ogmepaBa Mo Cajalltboj BPeAHOCTM OYEKMBAHMX M3AaTaka 3a usamuperse obasese,
NPUMEHOM AUCKOHTHE CTOMNE KOja ofpakasa TeKyhy TPsKULIHY NpoLeHy BpeMeHCKe BpeAHOCTM HOBLA.

Paau oaprkaBarba Hajbosbe moryhe npoLeHe pesepBucatba ce pasmaTpajy, yTephyjy v ako je notpebHo
KOpUTyjy Ha CBaKM M3BeLWTajHM AaTym. Kada BULIE HUje BEPOBATaH O4NMB EKOHOMCKUX KOPUCTU paau
M3MMpetrba 3aKOHCKe UK n3BeseHe obaBese pesepBucakbe Ce YKNAA Y KOPUCT NPUXoAa.

PesepBucarbe ce NpaTi No BpCTama M MOKe 3 Ce KOPUCTM Camo 3a M3AaTKe 3a Koje je NpBo6UTHO 6uno
npusHaTto. PesepBucarse ce He nNpusHaje 3a byayhe nocnosHe rybuTke.

NMomeHyujanHe obaeese u nomeHyujanHa cpedcmea

MoTeHuMjanHe obaBese ce He NpPU3Hajy Yy NojegMHavyHMM GUHAHCU]CKUM M3BeLWTajuma. MoTeHunjanHe
obaBese ce obenogaryjy y HanomeHama y3 nojeamHayHe duHaHcujcke mn3BelwTaje (HanomeHa 36),
OCUM aKo je BepoBaTHoha 041MBa pecypca Koju cagpiKe eKOHOMCKE KOPUCTM BEOMa Mana.

JpywTBO He npu3Haje noTeHUMjaNHa CPeacTsBa Yy MOjeAUHAYHUM GUHAHCUjCKMM M3BELUTAjUMA.
MoTeHumMjanHa cpeactBa ce obenofamyjy y HanomeHama y3 nojeamHadHe GUHaHCUjCKe U3BeLTaje,
YKOJIMKO je NPUINB EKOHOMCKUX KOPUCTM BEpPOBaTaH.
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HAMNOMEHE Y3 NOJEAUHAYHE PUHAHCUICKE U3BELLUTAJE
31. peuembap 2022. roguHe

3.

3.13.

3.14.

APErNeAQ 3HAYAJHUX PAYYHOBOACTBEHUX NOJIMTUKA (Hacrasak)
JIn3nur
HeKpeTHMHe 1 Apyra cpeacTBa, Koje y3uma y 3akyn, JpywTeo npusHaje y cknagy ca MCOU 16 ,,/insmur”.

JpywTBo npusHaje npaso Kopuwhera MMOBMHE KOja ce TOKOM nepuoaa amopTusyje u obasesy 3a
nepuog 3aKkyna, rae je nepuog 3akyna yrosopeHu/npouereHn nepuog 3akyna. Obasesa gocnesa 3a
nnaharbe Ha OCHOBY NEPMOANYHMNX PadyHa 3aKynoaasua.

JpylwTBO He NpusHaje TPOWKOBE 3aKyNHWHA, Beh TPOLKOBE amopTM3aumje 33 UMOBMHY ca NpPaBom
Kopuwhera 1 KamaTy Kao GMHaAHCUjCKK pacxoa,

Ha patym noyeTka 3aKyna, 3aKynal npusHaje obaBe3y 3a nnaharbe 3aKyna (o6aBesy 3a 3aKyn) u
MMOBWHY Koja npeAcTaB/ba NPaBO [a Ce KOPWUCTU MpeaMeTHa MMOBMHA TOKOM Tpajakba 3aKyna
(umoBUMHa ca npaBom Kopuwhetrba). OaBoOjeHO ce NpuW3Hajy Tpolwak KamaTe Ha obaBe3y 3aKyna U
TpoLaK amopTu3aLnje MMoBMHeE ca NpaBoM Kopuwhera.

[pywTBo BpLIX NOHOBHO BpeaHOBake obaBese 3a 3aKyn No HacTaHKy oapeheHux gorahaja (npomeHa
Y Tpajakby NM3KHra, NnpomeHa y byayhum nnaharbmMma 3akyna ycneg npomMmeHe MHAEKCA UK CTOMe Koja
ce Kopuctu 3a ogpehumsarbe TUX Nnahara). ApyLTBO NpU3Haje M3HOC NOHOBHOT BpeaHOBaka obasese
3a 3aKyn Kao KopeKLuujy BpegHOCTM MMOBMHE ca NpaBom Kopuwhersa.

LpywTeo je nsabpano ga kopuctu usyseha Koja cy npessiokeHa CTaHAAPAOM Ha YrOBOpPe O 3aKyny 3a
Koje ce 3aKyn 3aBpluaBa y poKy og 12 meceum o4 gatyma vHULMjanHE NMPUMEHe, Kao U Ha yrosope o
3aKyny 3a Koje ce npeameTHa MMOBMHA MOXKe CMaTpaTh MMOBMHOM Masie BPegHOCTM U Te 3aKyne u
Jasbe eBUAEHTUPA KAao pacxod Nepnoaa y OKBUpPY OCTasInX NOCNOBHUX pacxoda (HanomeHa 8).

[pywTBo je MaeHTMOMKOBANO 3HAYajHE KaTeropuje yrosopa, Koju cy paHuje 6unu npusHaBaHM Kao
ONepaTUBHU JIN3UHT, A3 Ce KBAaNMOUKYjy Kao 3aKynu geduHUCaHW HOBMM CTaHAAPAOM - MOC/NOBHM
npocrop.

CraHgapa 3axTteBa oapeheHe npoueHe Koje ce ogHoce, Mpe cBera, Ha nepuog Tpajakba yrosopa o
3aKyny. MIHKpemeHTaHa CToMa 3a4y»KMBatba, KOja Ce KOPUCTU Kao AUCKOHTHA CTOMNa 3a BpeaHOBarbe
cagalltbe BpeaHoCTM nM3uHr nnahakba, yTepheHa je yasumarem y 063up oarosapajyhe kamatHe ctone
Ha Ap»kaBHe obBe3HuuUe Penybaunke Cpbuje (oaroeapajyhe poyHoctu v BanyTe) yBehaHe 3a yTBpheHun
NPoLEHAT Koju ofparkaBa pu3mnK [pyliTea.

HakoH noyeTHor npusHaearba, [pywTBO BpeaHyje MMOBMHY ca npaBom Kopuwhera no HabasHO]
BPEAHOCTU YMakbeHOj 33 aKyMY/IMpaHy UCNPaBKy BPe4HOCTM U eBeHTYaNHe akymyanpaHe rybutke s6or
yMarberba BPeAHOCTY.

MHdbopmaumje o MMOBUHM ca NpaBom Kopulhera no ocHoBy npumeHe MCOU 16, Kao 1 noBesaHUM
obaBe3ama No OCHOBY NM3MHra obenogarbeHe cy y HanomeHama 18 n 30.

BaH6bunaHcHa akTMBa U nacusa
BaHbunaHcHa akTnBa/nacvea obyxeaTa HOBYaHa CPeACTBa KAMjeHaTa Koja Cy K/MjeHTH AenoHoBaAu 3a
Kynonpozajy XxapThja o4, BpeiHOCTU, Kao HOBYaHa Cpe/CTBa KAujeHaTa Mo OCHOBY NPUHyAHe npoaje un

ucnnate AMBMAEHAM MOCPeacTBOM LieHTpanHor peructpa 3a Koja Ce jow HMCY CTeKAM YCioBM 3a
MCNAaTy, a Koja ce Ap»Ke Ha HAMEHCKOM HOBYAHOM padyHy u3y3eTom og, baokage (HanomeHa 32).
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BPOKEPCKO - AUZIEPCKO APYLWUTBO
»M&V INVESTMENTS” A.AI., BEOTPA/,

HAMNOMEHE Y3 NOJEAUHAYHE PUHAHCUICKE U3BELLUTAJE
31. peuembap 2022. roguHe

3.

3.15.

4.1.

NPErNEQ 3HAYAJHUX PAYYHOBOACTBEHUX NOJIMTUKA (HacraBak)
Ob6enoparuearbe NOBE3aHUX CTpaHa

3a cBpxe OBWX NojegMHAYHMX GUHAHCUjCKUX U3BELUTaja, MpaBHa /MUa ce TpeTMpajy Kao nose3aHa
YKOJIMKO jeHO NPaBHO nLe MMa MOryhHOCT KOHTpOIMCakba APYror MPaBHOT ML, MAM BPLUWM 3HAYajaH
yTMUaj Ha ¢UHaAHCUjCKe W MNOC/NOBHE OA4yKe ApYyror Auua y cknagy ca oapeabama MPC 24
,0benogarbnBare NoBesaHMx cTpaHa“.

lNoBe3aHMm nNpaBHUM NMUMMA Yy CMWUCAY Hanpes HaBeAeHOr cTaHAapga, [pywTso cmaTtpa cBa
npeayseha Koja ynase y cactae MK Holding g.0.0., beorpag u MK Group a.0.0., beorpag u, ksuxoBsa
rnose3aHa npaBHa ML, Kao M NpaBHa nLa Y Kojuma umajy ydewhe y kanutany.

MoBesaHa 1A MOTY yaa3nTK y TPaHCaKLMje Koje HenoBesaHa iMua Mo aa He 61 spluimnna. TpaHcakumje
ca NoBe3aHMM ANLMMa MOTY ce 06aB/baTh NoA APYraynjum ycaoBMMa U APYradynjum M3HOCUMA Y OgHOCY
Ha MCTe TpaHCaKuumje ca HenoBe3aHUM NPaBHUM AMUMMa.

[pywTBo npyKa ycayre noBe3aHUM MLMMA U UCTOBPEMEHO je KOPUCHUK HUXOBUX ycayra. OgHocu
uamehy [pywtea 1 noBe3aHWX AnULA PEFYINCAHM CY Ha YTOBOPHOj OCHOBM M MO TPXKULLHWUM YCA0BUMA.

Crarba noTtpaxkmBarba M obaBesa Ha AaH M3BelWITaBakba, KAa0 M TpaHCaKumje y TOKY M3BeLWTajHuX
nepuoAa HacTase ca NoBe3aHMM NpaBHUM iMLMMa nocebHo ce obenogaryjy (HanomeHa 33).

NPErNEQ 3SHAYAJHUX PAYYHOBOACTBEHUX NPOLEHA

MpeseHTauMja nojeguMHavyHMX GUMHAHCUJCKMX W3BELUTaja 3axTeBa Of, PyKoBoAcCTBa bpokepcko -
Aunepckor apywtea Kopuwhere Hajbos/bux moryhux npoueHa U pa3ymHUX NPETNOCTAaBKM, Koje uMajy
edeKTa Ha npeseHTUpPaHe BPedHOCTU cpeacTaBa U obaBesa Kao M obenofaruBarbe MNOTEHLMjaHUX
noTpaxkusarba 1 obase3a Ha AaH cacTaB/batba NojeAnHaYHMX GUHAHCUCKMX M3BEeLLTaja, Kao U NpUxoaa
M pacxofa y TOKy u3BewTajHor nepuoga. OBe npoueHe W NpeTnocTaBKe Cy 3acHOBaHe Ha
nHdopMaLMjaMa PacnoNOKMBMM HA [aH CacTaB/bakba NojeAMHaYHNX GUHAHCHCKMX M3BELUTAja.

Y HacTaBKy Cy MpUKasaHe K/by4yHe NpeTnocTaBKe M OCTaAn U3BOPU NpoLEeHMBaba HEU3BECHOCTU Ha
[aTym BunaHca cTakba Koje Npeactas/bajy 3Ha4vajaH PUM3WMK 3a MaTepujaiHO 3HadvajHe Kopekuuje
nosuumja y nojeamMHavyHMm GUHaHCKMjCKMM nsBeLllTajuma cnegeher nepmoaa.

KopucTaH BeK Tpajatba maTepujanHe U HemaTepujaHe UMOBUHE

Ob6payyH amopTu3almje U CTone amopTusaumje je 3aCHOBAH Ha MPOjEKTOBAHOM E€KOHOMCKOM BEKY
Tpajatba MaTepuja/IHUX W HemaTepujanHux ynarawa. OppehuBarbe KOPWUCHOr BeKa Tpajakba
MaTepujanHe U HemaTepujasiHe MMOBMHE Ce 3acHMBA Ha MPETXOAHOM WCKYCTBY Ca C/AUYHUM
CPeacTBUMMA, Kao M Ha aHTULMNUPAHOM TEXHUYKOM Pa3BOjy M MPOMEHamMa Ha Koje yTuye BeMKK bpoj
€KOHOMCKUX MU MHAYCTPUjcKux dakTopa.

ApeKBaTHOCT oapeheHor KOpUCHOr BeKa Tpajarba ce NpeucnuTyje Ha roguvwHbem HUBOY WAM Kaga
NocToju MHAMKaUMja Aa je AOW0 A0 3HayajHe npomeHe $aKkTopa Koju cy npeacTaB/bain OCHOB 33
oapehmBarbe KOPUCHOT BEKA TPajatba.

Mpumepa pagu: yKOMKO 61 JpywiTBO CMarbMa0 CTONY amopTU3aumje HaBedeHUxX cpeacTasa 3a 10%,

gowno 6y fo Ao4aTHON CMakberba TPOLKOBA aMopTM3aumje Ha roauwtbem HUBOY Yy M3Hocy og 452
XWsbage AuMHapa v obpaTtHo.
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HAMNOMEHE Y3 NOJEAUHAYHE PUHAHCUICKE U3BELLUTAJE
31. peuembap 2022. roguHe

4.

4.2.

4.3.

4.4.

APEMNEAQ 3HAYAJHUX PAYYHOBOACTBEHUX NPOLEHA (HactaBak)
WcnpaBKa BpegHOCTM NOTPaXKUBakA

[pywTBO Ha CBakKM M3BELTajHM AaTyM NPOLEHYje KBaNMTET NoTpaxuBarba (OCMM OHMX Koja ce
BpeaHyjy no ¢ep BpeaAHOCTM Kpo3 BunaHc ycnexa) paan NpoueHe OYEKMBAHUX KpeaUTHUX rybutaka, y
cknagy ca MCOU 9 ,duHaHCUjckM MHCTpymeHTn”. CxogHo MCOU 9 npunukom obesspehersa
GUHAHCUJCKMX MHCTPYMEHaTa Huje HeONXo4HO Aa MOCTOjM O6jeKTUBHWM AOKa3 obesBpehera ga 6m
KpeauTHU rybutak 6uo npenosHaT. OYeKMBAHW KpeauTHM rybuum ce npenosHajy Takohe u 3a
HeobesBpeheHy ¢UHaAHCUjCKY aKkTuMBY. O4YEeKMBAHW KPEAWTHU TyOUUM Ce PEeKaNKyAuWy Ha CBaKu
W3BELUTAjHU JATYM Y LW/by A3 pedaeKTyjy NPOMEHY Y KPeAUTHOM PU3UKY 04, UHULUM]aAHOT NPU3HaBakba
dUHaAHCKUjCKOT MHCTPYMEHTA, YMME Ce PaHMje NPEeno3Hajy O4EeKMBaAHM ryouLm.

MpoueHa BPOKePCKO - ANNEPCKOr APYLWTBA je 3acHOBaHa Ha CTapOCHOj aHaAU3M MOTPaXkmBarba oA,
Kynaua, MCTOPUjCKUM OTNMCUMMA, KPEegUTHMM CNocoBHOCTMMA Kynaua M MpomeHama Yy ycNoBMMA
npoAaje, Koju Npy»Kajy OCHOB y NpoueHn byayhmx HoBY4aHUX TOKOBa 0Z Kynaua. OueKknsBaHW HOBYAHMU
TOKOBW Ce npouekryjy Ha 6asn npetnocTaBke o byayhem noHawary Kynaua u pesyatyjyhum byayhum
HannaTama.

CTBapHM HWMBO MOTPa)KMBakba Koja Cy HannaheHa moKe Aa ce pasfiMKyje o4, MpoLereHWxX HWMBOoa
HannaTe, WTO MOXe MO3UTUBHO WM HEraTMBHO Aa Ce 04Pa3u Ha pesynTaTte Noc/i0Bakba. PyKoBoACTBO
cmaTpa ga Huje noTpebHa goAaTHa Mcnpaska BpPegHOCTM NOTPaXKMBakba Ha AaH BunaHca cTamba.

®dep BpegHoCT

dep BpeAHOCT GMHAHCUJCKUX MHCTPYMEHaTa 3a Koje He MOCTOju aKTMBHO TpXuwTe je oapeheHa
npumeHom ogrosapajyhux metoga npoueHe. BpoKepCcKO - AMAepCcKo APYLWTBO MpUMerbyje
npodecroHanHu cya npuavkom usbopa ogrosapajyhux metoaa u NpeTnocTaBKky.

MocnosHa noAnTUKa bpoKepcKo - guaepckor ApylwTea je ga obenogaHn nHbopmaumje o NPaBUYHO]
BPEAHOCTM aKTMBE M Nacuee 3a Kojy NOCTOje 3BaHWYHE TPXKULWHe MHopmaLmje M Kaga ce npaBuyHa
BPEAHOCT 3HAYajHO Pas/MKyje of KHUroBOACTBEHe BpeAHOCTW. Y Penybavum Cpbuju He noctoju
[O0BO/bHO TPXKMLIHOT WMCKYCTBA, KAO HW CTabUNHOCTM M JIMKBUOHOCTM KOZ, KyrnoBWHE W npogaje
noTpakuBakba M ocTasie PUHAHCU]CKE aKTMBE U MacKBe, MOLUTO 3BaHUYHE TPXULWHE MHGOopMaLmje HUCy
Yy CBaKOM TpeHyTKy pacrnosnoxuse. CTora, npaBuyHy BpeaHOCT Huje moryhe noysgaHo yTBpavTH Y
0ACYCTBY aKTUBHOT TPXMULITA.

PykoBoAcTBO BpOKEpPCKO - AMNEPCKOT APYLUTBA BPLWIM NPOLEHY PU3MKa U, Y ClyYajeBMMA Kaga ce OueHU
[a BPeaHOCT Mo KOjoj ce MMOBMHA BOAM Yy MOCNOBHUM KibMrama Hehe GUTU peannsoBaHa, BpLIM
McnpaBKy BpeAHOCTU. [0 MULL/beHY PYKOBOACTBA BPOKEPCKO - AMNEpPCKOr ApYyLTBA, U3HOCK Y OBUM
nojeaAnHa4YHMM GUHAHCUjCKUM M3BELUTajMMa OZpakaBajy BPeAHOCT Koja je, y AaTUM OKOJIHOCTMMA,
HajBEPOAOCTOjHMja M HAjKOPUCHMK]a 3a NoTpebe n3BeLllTaBama.

Ymarere BpegHOCTH Hed)VIHaHCMjCKe numoBuHe

Ha cBaku n3BeLwTajHN AaTymM, PYKOBOACTBO [pylITBA aHAAM3MPA BPeAHOCTM NO KOjUMa Cy NpuKasaHa
HemaTtepujasiHa U MaTepujasiHa MMOBMHA. YKOAMKO NOCTOjM WMHAMKauMja Aa je HeKo cpeacTBo
o0be3BpeheHo, HaLOKHAAMB M3HOC Te UMOBUHE Ce NPOoLEHYje Kako bu ce yTBpAMO M3HOC obesBpehetba.
YKONUKO je HaJOKHaAMBM U3HOC HEKOr CPpeacTBa NMPOLEHEeH KAo HUXM 0f, BPeAHOCTM MO KOjoj je To
CpeacTBO NpUKasaHo, noctojeha BpeAHOCT TOr CpeAcTBa ce yMmakbyje 0 BUCUHE HAAOKHaAMBeE BPeAHOCTU.

Pasmatparbe obesspeherba 3axTeBa 04, PYKOBOACTBA CybjeKTMBHO npocyhuBarbe y noriedy TOKOBa

roToBMHe, CTOMNa pacTa M AUCKOHTHUX CTOMA 33 jeAMHMULLE KOje reHepuily TOKOBe roTOBMHE, a Koje cy
npeameT pasmaTpara.
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BPOKEPCKO - AUZIEPCKO APYLWUTBO
»M&V INVESTMENTS” A.AI., BEOTPA/,

HAMNOMEHE Y3 NOJEAUHAYHE PUHAHCUICKE U3BELLUTAJE
31. peuembap 2022. roguHe

4.

4.5.

4.6.

4.7.

APEMNEAQ 3HAYAJHUX PAYYHOBOACTBEHUX NPOLEHA (HactaBak)
OanokeHa nopecka cpeacTsa

OpnoxKeHa Nopecka cpeacTBa ce NPM3Hajy 3a cBe o4O6UTHE NpUBPEMEHE Pa3/IMKe U NopecKe rybutke m
KpeauTe, KOju ce mory npeHocuTn y HapegHe duckanHe nepuoae, Ao cTeneHa o Kojer he BepoBaTHO
nocTojaT onopesunsmn Ao6UTaK 04 Kojer ce oa/10XKeHa NOPecKa CpeaCcTBa MOry MCKOPUCTUTH.

3HayvajHa npoLeHa o4 cTpaHe pyKoBoacTea [pyLuTBa je HeonxoaHa Aa 61 ce yTBPAMO U3HOC O4/10KEHUX
NMOpecKkMx CpeacTaBa Koja Ce MOry MpM3HaTW, Ha OCHOBY NepuoAa HAcTaHKa M BUCUHe byayhux
onopesunsux fobuTaka 1 cTpaTeruje NaaHWpakba NOPecke NoUTHKe.

OTnpeMHUHe NPUAMKOM O4/1acKa Y NeH3ujy

TpowKoBM yTBphHeHUX HaKHaZ4a 3anoc/eHNMa HaKOH NpeKknaa pagHor o4Hoca, OAHOCHO ognacka y
NeH3Mjy HaKOH MCNYHEHMX 3aKOHCKMX YCNOBA, YTBPHYjy ce NPUMEHOM aKTyapcKe npoueHe. AKTyapcKa
NPOLUEHa YK/bydyje NPOLEeHYy AWCKOHTHe cTone, byayhux KpeTakwa 3apaga, cTone MopTanuteTa M
bnyKTyaumje 3anocneHmx. 36or AyropoyHe Npupoge OBMX NAAHOBA, 3HAYajHE HEM3BECHOCTU YTUYY HA
ncxom, npoueHe.

MpeTnocTaBKe akTyapckor obpayyHa cy obenogarbeHe y HanomeHu 29. y3 nojeanHayHe GpuHaHCUjcke
usBewTaje.

YKOAMKO BM AUCKOHTHA cTona Koja ce KopucTu 6una Buwa/HMKa 3a 1 NPOLLEHTHM NOeH o4, npoLeHe
PYKOBOZCTBA, pe3epBucakba 3a oTNnpeMHuHe 6una 61 HUXKa/BULWA 3a 5 XM/bada AMHApa Y OAHOCY Ha
pesepBuKcatba MCKa3aHa y NOC/I0BHMM KibMrama [pywtea Ha aaH 31. geuembpa 2022. roguHe.

Pe3sepBucarbe N0 0CHOBY CYACKUX CNOPOBaA

[pywTBO je yK/byyeHo y ogpeheHmn 6poj cyaACcKMX CNnopoBa Koju NPOUCTUYY U3 HEeroBOr CBaKOA4HEBHOT
noc/noBakba Koja ce 04HOCE Ha y/arakba y XxapTuje o4 BpeAHOCTU, Kao NOCN0BE Be3aHe 33 MHBECTULMOHE
ycnyre v akTUBHOCTU M flOAATHE YC/Iyre, Kao U NMUTakba Koja ce TUYY pagHUX OZHOCA, a Koja ce peLuaBajy
WM pa3maTpajy y TOKY peryiapHor nociosaka. [pyLuTBo NpoLetbyje BepoBaTHONY HEraTMBHUX UCX04a
OBWX MUTakba, Kao U M3HOCE BEPOBATHUX AWM PAasyMHUX NpoLeHa rybutaka.

PasymHe npoueHe obyxsaTajy npocyhuBarbe pPyKOBOACTBA HAaKOH pasmaTtparba MHbOpMaumja Koje
YK/bydyjy obaBeluTerba, NopaBHakba, NPOLLEHE 04 CTPaHe HaANeXHUX CAYKO6M JOCTYNHE YMkbeHuue,
NAEHTUOUKALM]Y NOTEHLM]ANHUX O4TOBOPHUX CTPAHA M HbMxoBe MOryhHOCTU Aa AONPUHECY pellaBakby,
Kao M NPeTxo4HO UCKYCTBO.

Pesepsucare 3a cyacke cnopose ce Gopmunpa Kaga je BepoBaTHO Aa NocToju obaBesa Ynju ce U3HOC
MOKe MOoy3aHO MPOLEHUTU NaXK/bUBOM aHanM3oM. MoTpebHO pesepBUcCatbe CE MOXKE NPOMEHUTU Y
6yayhHocTu 360r HoBUX gorahaja unu fobujarba HoBUX MHPOPMaLMja.

MuTarba Koja cy A noTeHuMjanHe obaBese UM He 3340BO/baBajy KPUTEPUjYME 3a pe3epBuUcatbe ce

obenogarbyjy (HanomeHa 36), ocum ako je BepoBaTHoha oAnMBa pecypca Koju cafpiKe eKOHOMCKe
KOPMCTM BEOMA Mana.
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HAMNOMEHE Y3 NOJEAUHAYHE PUHAHCUICKE U3BELLUTAJE
31. peuembap 2022. roguHe

5. nPMXoau o4 ObAB/bAKA AENATHOCTU

Y xumapgama guHapa
FopuHa Koja ce 3aBpLiaBa
31. peuembpa

2022. 2021.
Mpuxoam No oCHOBY NPOBU3Kja:
- 04 TProBama akumMjama 34,608 47,233
- 0, TProBakba akuMjama — noBe3aHa NpasBHa vua
(HanomeHa 33(a)) 88 2,220
- 04, TProBakba OCTAZIMM XapTujama og, BpeAHOCTH 47 212
34,743 49,665
Mpuxoam o Npy»Kakba KOPNOPATUBHUX YCAyra:
- noBe3aHMM NpaBHUM Anumma (HanomeHa 33(a)) 1,724 1,448
- OCTAaIMM KOMUTEHTUMA 9,104 12,864
10,828 14,312
OcTanu npuxoam og, HakHaaa:
- 04, noBe3aHuX NpaBHUX anua (Hanomena 33(a)) 88,556 701
- OCTaI KOMUTEHTH 14,991 30,594
103,547 31,295
Mpuxoam o vyyBarba M aAMUHUCTPUPAHbA XapTHja
o[, BpeHOCTH:
- 04, NoBe3aHuX NpaBHUX nua (HanomeHa 33(a)) 3 4
- 0f, OCTaNIMX KOMUTEHaATa 2,863 3,135
2,866 3,139
YKynHo 151,984 98,411

OcTann npuxoam oa HaKHaga MCKasaHu y nocnosHoj 2022. roanHuM y yKynHom m3Hocy og 103,547
XW/bafa AWHapa Hajsehum genom ce ogHoOCe Ha: NpPUXoAe MO OCHOBY NMPWHYyAHE Mpojaje akuuja
KomepumjanHe 6aHKe a.4., beorpag nosesaHom nunuy y nsHocy og 88,556 xusbaga AvHapa,, npuxoae y
BE3M ca NOHYAOM y usHocy o 4,050 xu/baga aAnHapa, npuxoge og npedakTypmucaHux ycayra y usHocy
o4 2,271 xwbapy AvHapa, ucnaaTe pasanKke y LeHU, ANBUAEHAE U NPUHYAHE NpoJaje y U3HOCY 04,
3,234 xnmwage guHapa.

OcTtann npuxoay of, HakHaZa WMCKasaHu y nocnosHoj 2021. rogmHu y yKynHom m3Hocy og 31,295
XW/bafa oMHapa Hajsehum aenom cy ce 0AHOCUAM Ha: NPUXOAe MO OCHOBY MUCMNATE PA3/IMKE Y LLEHU
aKumoHapuma C-mapketa 11,333 xusbage AnHapa, Npuxoae o4 yCcnyra HOBYaHUX canguparba 1,586
XW/bafa AWHapa, Npuxoae y Be3n ca MOHyAOM y u3Hocy of 1,293 xuwage AuHapa, Npuxone Oof
npedaKkTypucaHux ycnyra y usHocy og, 3,233 xusbage AuMHapa, Ucnaate pasfuke y LeHU, AMBUAEHAE U
NpPUHYyAHe Npoaaje y usHocy oz 6,526 xusbasa AMHAPa U NpUxoae Of 3acTynarba M Npy»Kakba ycayra Ha
MHO TPXXULWITUMA Y N3HOCY o4 3,122 xubage guHapa.
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HAMNOMEHE Y3 NOJEAUHAYHE PUHAHCUICKE U3BELLUTAJE
31. peuembap 2022. roguHe

6. PACXOAU 04 OBAB/bAHA AENATHOCTU
Y xumapgama guHapa
FopuHa Koja ce 3aBpliaBa
31. peuembpa
2022. 2021.
TpaHCAKLMOHU TPOLUKOBM — MHBECTULMOHUX ApYLUTaBa 11 49
TpaHcaKuMoHM TpolwKoBK — beorpaacka 6epsa 40 48
TpaHcaKuMoHU TpoLKkosu — LIPXoB 3,022 3,436
TpaHCcaKLMOHM TPOLKOBM MHO bep3e 2,080 5,381
OcTanu pacxoam no ocHoBy o0b6aB/bakba AENaTHOCTU 3,453 1,467
OcTanu pacxogm no ocHoy obassbakba genatHoctn MHO 89 117
TpoLwKoBM Ornaca y wramnum 859 1,189
TpolwKoBuM baHaKa:
- noBe3aHa npasHa nnua (HanomeHa 33(a)) 165 327
- ocTanm 181 163
YKynHo 9,900 12,177
7. TPOLUKOBU 3APAJA, HAKHALA 3APAJA U OCTANU

JINYHU PACXOaU

Y xusbapgama avHapa
FopuMHa Koja ce 3aBpLuaBa
31. peuembpa

2022. 2021.
TpolwKoBM bpyTo 3apaga U HakHa4a 3apasa 34,495 30,475
TpOLWKOBM AONPUHOCA HA TePeT NOC/0AaBLa 5,521 5,040
OcTanu AMYHU pacxoam U HakHage 837 685
YKynHo 40,853 36,200
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BPOKEPCKO - AUZIEPCKO APYLWUTBO
»M&V INVESTMENTS” A.AI., BEOTPA/,

8.

OCTA/IN NOCNOBHU PACXOAU

Martepujan

TpoLKoBM pe3epBHUX Ae10Ba
TpoOLWKOBM NOTPOLIHOr MmaTepujana
TpowkKoBsu ropusa

TpOLWKOBM aMopTU3aLMje MaTepujanHe n HemaTtepujanHe

umoBuHe (HanomeHa 18)
TPOLUKOBM NOWTAHCKUX U TeNlepOHCKUX ycayra
TpowKoBM ycnyra ogprKasarba
TpOLWKOBM 3aKyNHUHA
TpOLWKOBM OCTaNUX yCayra:
-TPOLUKOBM OCTa/INX yCAyra - ocTana avua
- NoBe3aHux npasHux anua (Hanomena 33(a))
OcTanu TPOLIKOBM ycyra
- TPOLUKOBW OCTa/IMX HEMPOU3BOLHUX YyCAyra
- noBe3aHunx npasHMx anua (Hanomena 33(a))

YKynHo

PEANU30BAHU AOBMLUUN PUHAHCUICKE UMOBUHE

[obvum Ha OcTBApPEHOj Pa3vLM Y LLEeHW 04 XapTuja o4,
BPEAHOCTW PacnoNOXUBKX 33 NPOAAjY:

- NHOCTPAHUX aKuuja

- NHBECTULIMOHMX jeamHnLa

YKynHoO

Y xumagama guHapa
FoauHa Koja ce 3aBpLiaBa
31. peuembpa

2022. 2021.
107 56
15 14
268 220
540 430
4,519 4,555
929 1,142
467 59
43 46
873 630
1,112 1,109
2,208 448
115 1,152
11,196 9,861

Y xusbapgama avHapa
FopmMHa Koja ce 3aBpluaBa
31. peuembpa

2022. 2021.
33,090 83,395
2 65
33,092 83,460

PeannsoBaHn gobuum puHaHcmjcke MmoBuHe y 2022. roauHu y nsHocy og 33,092 xubage guHapa
Hajsehum geniom ce ogHOCe Ha akumje cneaehmx MHocTpaHux emmteHaTa: ELECTRICITE DE FRANCE S.A.
y nsHocy og 10,110 xumaga guHapa, HTP BUDVANSKA RIVIJERA y nsHocy og 8,720 xumwaga avHapa,
ADDIKO BANK y usHocy og, 3,764 xvmwage anHapa, SOCIETE GENERALE SA. y nsHocy og, 2,618 xumaga
anHapa n INTESA SANPAOLO S.p.A. y nsHocy og 1,014 xupaga avHapa.
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HAMNOMEHE Y3 NOJEAUHAYHE PUHAHCUICKE U3BELLUTAJE
31. peuembap 2022. roguHe

9.

10.

PEAZIN3OBAHU AOBMNLIN PUHAHCUICKE MMOBUHE (HacraBsak)

PeanusoBaHn gobuum PpuHaHcmjcke nmosuHe y 2021. roanHu y nsHocy og, 83,460 xubapa AuHapa
Hajsehum genom cy ce og4HOCUAM Ha akumje cnegehumx nHoctpaHux emmuteHaTa: NAKED BRAND GROUP
LTD y n3Hocy opg 9,862 xusmane anHapa, SOCIETE GENERALE SA y usHocy o 9,786 xvwaga auHapa,
GAZPROM OAO ADS y usHocy og 5,771 xnmagy anHapa, TILRAY, INC. y usHocy og 3,983 xumage
anHapa, ROYAL DUTCH SHELL PLC y u3Hocy og 3,911 xusbapga guHapa, SECOND SIGHT MEDICAL
PRODUCTS vy usHocy og, 3,291 xusmagy anHapa, RAIFFEISEN BANK INTERNATIONAL AG y u3Hocy o4
2,555 xusmapga anHapa, AURELIUS EQUITY OPPORTUNITIES SE & CO KGAA y nsHocy og, 2,212 xumwaga
anHapa, AC IMMUNE LTD y nsHocy og 1,992 xummage gmuHapa n INTESA SANPAOLO S.p.A. y U3HOCY o4,
1,983 xusmape anHapa.

[o6u1um no ocHoBY NpoAaje MHBECTULMOHMUX jeamHuua y 2022. roanHun, y U3HOCY o4 2 XM/baZe ANHApa,
y LLesI0CTM Ce 04HOCE Ha NpoAajy jeamHuua nHeectmumoHor ¢oHaa llirika Cash Dinar.

Jobuum no ocHoBy Npojaje WHBECTUUMOHUX jeamHuua y 2021. roguHu, y M3Hocy oA 65 xusbaga
AMHapa, y LesnHU cy ce 04HOCWAM Ha NPOoAaAjy jeaMHuMLa MHBecTUUMOHOr doHaa Raiffeisen Invest a.a,.,
beorpaa.

PEANTU3OBAHU IrYBMLIN PUHAHCUICKE MUMOBUHE

Y xusbapgama gvHapa
FoauHa Koja ce 3aBpLuaBa
31. peuembpa

2022. 2021.

l'yéuum no ocHoBy rybuum no ocHoBy Npoaaje
MHOCTPAHUX aKkuMja 1,064 6,469
YKynHo 1,064 6,469

PeanunsoBaHu rybuum no ocHOBY Npoaaje XxapTuja o4 BpeaHocTn n yaenay 2022. roguMHu, y U3HOCY o4,
1,064 xwsbafe AMHapa, ce ogHOCe Ha NPOoAajy akumja Ha MHOCTPAHOM TPHKULWTY cneaehmx emuteHara:
ADDIKO BANK y usHocy og 1,041 xumwany auHapa n NORDEX AG y nsHocy og 23 xumwage guHapa.

PeanunsoBaHu rybuum no ocHOBY Npoaaje xapTuja og BpeaHocTn n yaenay 2021. roguHu, y U3HOCY o4,
6,469 xnmwaga guHapa, Hajsehum genom cy ce o4HOCUAN Ha NPOAAjY aKLUMja HA MHOCTPAHOM TPMKULITY
cnepehmnx emuteHata: EXELA TECHNOLOGIES INC y wm3Hocy oa 597 xwumaga pguHapa, TENAX
THERAPEUTICS INC y nsHocy og, 556 xumaga aunHapa, EXICURE INC y nsHocy og 555 xummaga guHapa,
ELECTRICITE DE FRANCE S.A. y nsHocy og 407 xumwaga anHapa, ROBINHOOD MARKETS, INC y nsHocy
o4 338 xusbaga anHapa u TUI AG y nsHocy og 222 xusbage AvHapa.
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11.

12,

HEPEAJZIU3OBAHU AOBULN U NPUXOAN O YCKNABUBAHA BPEAHOCTU
®UHAHCUICKE UMOBUHE

Y xumapgama guHapa
FopguHa Koja ce 3aBpaBa
31. peuembpa

2022. 2021.
HepeanusosaHu gobuum 1 npuxoam oa ycknahusara
BpeaHOCTU PUHAHCHjCKE UMOBUHE:
- MHOCTPaHMX aKLnja 6,697 29,928
- UHBECTULIMOHMX jegmHnLa 13 8
YKynHo 6,710 29,936

HepeanunsosaHu nobuum og ycknahueara BpeaHOCTU GUHAHCUjcKe umoBuHe y 2022. roguMHu oHoce
ce Ha cBohere xapThja o4 BpPeAHOCTU KnacudMKoBaHUX No ¢ep BPeAHOCTM Kpo3 BunaHc ycnexa u
Hajsehum genom ce ogHoce Ha akumje cnegehux emuteHata: RAIFFEISEN BANK INTERNATIONAL AG y
n3Hocy og 3,902 xuwane gmHapa, NORDEX AG y usHocy og, 2,274 xumwage anHapa, IQIYI INC y nsHocy
o4, 176 xuspapa anHapa v DBV TECHNOLOGIES S.A y unsHocy og 130 xubaga guHapa.

HepeannsosaHu gobuum og ycknahumearea BpegHOCTM GUHAHCUjCKe MMOBUHE y 2021. roAnHM y U3HOCY
of 29,928 xusbaga AMHapa OAHOCUAM Cy Ce Ha cBohere XapTuja of BpeAHOCTM KnacudUKoBaHUX Mo
dep BpegHOCTU Kpo3 bunaHc ycnexa, Hajsehum genom akumja cnepgehux emuteHata: SOCIETE
GENERALE SA y nsHocy og 13,267 xuspaga amHapa, HUGO BOSS AG y nsHocy og, 5,239 xusbaga guHapa,
DEUTSCHE BANK AG y n3Hocy og 3,069 xummaga gmuHapa, AURELIUS EQUITY OPPORTUNITIES SE & CO
KGAA y usHocy og 2,924 xumage amHapa, KUKA AG y mnsHocy oa 1,628 xumwapa anHapa, INTESA
SANPAOLO S.P.A. y nsHocy og 1,480 xubaga anHapa u ROYAL DUTCH SHELL PLC y nsHocy opg 1,104
Xnpage AnHapa.

HEPEAJZIU3OBAHU IYBULIN U PACXOAN O YCKNIABUBAHKA BPEAHOCTU
®UHAHCUICKE UMOBUHE

Y xusbapgama gmHapa
FopuMHa Koja ce 3aBpluaBa
31. peuembpa

2022. 2021.
HepeannsoBaHu fobuum 1 npuxoam o ycknahusarba
BpeAHOCTU GUHAHCU]CKE MMOBMHE:
- NHOCTpaHe akuuje 49,215 73,961
YKynHoO 49,215 73,961

24



BPOKEPCKO - AUZIEPCKO APYLWUTBO
»M&V INVESTMENTS” A.AI., BEOTPA/,

HAMNOMEHE Y3 NOJEAUHAYHE PUHAHCUICKE U3BELLUTAJE
31. peuembap 2022. roguHe

12,

13.

HEPEAJZIU3OBAHU IYBULIN U PACXOAN O4 YCKNNABUBAHKA BPEAHOCTU
®UHAHCUIJCKE UMOBMUHE (HacTtaBak)

HepeanunsoBaHu rybuum of ycknahusarba BpegHOCTM GUMHAHCUjCKE MMOBMHE y M3Hocy og 49,215
XWsbafa auHapa y 2022. roauHu ogHoce ce Ha cBohere xapTuja o4 BPeaHOCTU KnacudpuKoBaHUX Mo
dep BpegHoCcTU Kpo3 bunaHc ycnexa, Hajsehum genom akumja cnepgehux emuteHata: SOCIETE
GENERALE SA y usHocy og 2,763 xumwage guHapa, GEVO INC y msHocy og 2,515 xusbaga guHapa,
INSTITUT BIOPHYTIS SAS y n3Hocy og 2,070 xumaga avHapa, AURELIUS EQUITY OPPORTUNITIES SE &
CO KGAA y n3Hocy og 2,056 xu/baga anHapa, AURORA CANNABIS INC (EUR) y nsHocy og 2,045 xusbaga
nuHapa, AURORA CANNABIS INC (USD) y nsHocy og, 1,844 xumwage anHapa, MULLEN AUTOMOTIVE INC
y nsHocy og 1,665 xumaga anHapa, COINBASE GLOBAL, INC. CLASS A COMMON STOCK y n3Hocy og,
1,631 xusmany anHapa, ONCORUS, INC y nsHocy og 1,560 xumaga aunHapa, VIMEO INC y usHocy og,
1,489 xumwapa anHapa u TME PHARMA N.V.y usHocy og, 1,434 xuswage anHapa.

HepeanunsoBaHu rybuum opn ycknahusarba BpeaHOCTM GUMHAHCUjCKE MMOBUHE y M3Hocy o 73,961
Xusbagy auHapa y 2021. roanHuM 0gHOCUAM Cy ce Ha cBohere XapTuja o4 BPeLHOCTM KnacuPpuKoBaHMX
no ¢ep BpeaHOCTN Kpo3 bunaHc ycnexa, Hajgehum genom akuuja cneaehmx emmteHata: NORDEX AG y
nsHocy og 3,831 xumwagy anHapa, PALISADE BIO, INC. y nsHocy og 3,704 xusbage anHapa , AURORA
CANNABIS INCy usHocy og 3,421 xumwagny avnHapa, INSTITUT BIOPHYTIS SAS y nsHocy og 2,509 xuwaga
ouHapa, MOGU INC y n3Hocy of 2,458 xubaga anHapa, NOXXON PHARMA AG y usHocy og 2,220
Xusbaga gmHapa, SEQUENTIAL BRANDS GROUP INC y usHocy og 2,174 xumapge anHapa, DEUTSCHE
LUFTHANSA AG y n3Hocy og 2,134 xusbage amHapa, BEST INC y nsHocy og 2,062 xusbage anHapa, DBV
TECHNOLOGIES S.A. y usHocy og, 2,006 xumaga gmHapa n GEVO INCy nsHocy og 1,930 xusbaga guHapa.

P®UHAHCUICKU NPUXoaunN

Y xusbapgama anMHapa
FoauHa Koja ce 3aBpluaBa
31. peuembpa

2022. 2021.

®PUHAHCKU]CKM NPUXOAN O MATUYHUX U 3aBUCHUX
npaBHux fmua (Hanomena 33(a)) 6,926 9,618
Mpuxogu og KamaTta 24,317 24,505
Mo3MTUBHE KypCHEe pa3ninke 1,755 5,134

Mpuxoau oa aMsnaeHaM:

- noBe3aHa npasHa sinua (Hanomena 33(a)) 1,563,480 3,598,011
-y 3eM/bU 9,440 1,680
- Y MHOCTPAHCTBY 3,916 9,902
1,609,834 3,648,850
OcTann GUHaHCKjCKM npuxoam 2 -
YKynHo 1,609,836 3,648,850

25



BPOKEPCKO - AUZIEPCKO APYLWUTBO
»M&V INVESTMENTS” A.AI., BEOTPA/,

HAMNOMEHE Y3 NOJEAUHAYHE PUHAHCUICKE U3BELLUTAJE
31. peuembap 2022. roguHe

13.

14.

15.

®UHAHCUICKM NPUXOAM (Hactasak)

Mpuxoan og AMBMAEHAMN 04 NOBE3aHUX NPaBHUX INLA O4HOCE Ce Ha AMBUAEHAY ucnaaheHy o4 cTpaHe
3aBucHor nnua AlK Banka a.a., beorpag y nsHocy og 1,563,480 xuspaga anHapa (31. geuembap 2021.
roguHe: 3,598,011 xu/baga guHapa).

Mpuxoau oa anBmnaeHan y 3emsbn y 2022. roannHu y nsHocy 9,440 xusbaaa guHapa ce Hajpehem genom
ogHoce Ha gmsmaeHge ngasaoua HUC a.a., Hoeu Cap y nsHocy og 7,219 xusbaga guHapa, Tepmuka
a.Aa. y usHocy og 980 xumwaga guHapa, Metanay, a.4., foptem MunaHosal, y usHocy og 964 xuwage
AnHapa, Messer TexHorac a.A., beorpag y usHocy og 135 xumwaga anHapa, 3natapnaact a.4., Hosa
Bapow y nsHocy og 141 xusbagy AnvHapa.

Y 2021. roavHN NpUXoan o4, ANBUAEHAM Y 3eM/bU Y U3HOCY 04, 1,680 xusbaaa AuMHapa Hajsehem aenom
Cy ce ogHOCUAM Ha ausuaeHae mnsgasaoua HUC a.g., Hoeu Cag y usHocy og 1,223 xumwage guHapa,
MeTanay a.a., loprwbn MunaHosal, y n3Hocy og 359 xumwaga anHapa u Messer TexHorac a.4., beorpag
y u3Hocy oz 98 xuswaga guHapa.

®UHAHCUICKU PACXOOU

Y xusbapgama guHapa
FoauHa Koja ce 3aBpLuaBa
31. aeuembpa

2022. 2021.

®PUHaAHCKU]CKKN pacxoam o4, MAaTUYHUX U 3aBUCHUX
npaBHKUx fua (Hanomena 33(a)) 1,229 18
Pacxoan Kamarta 200 291
HeraTuBHe KypcHe pa3nuke 3,489 2,948
YKynHo 4,918 3,257

OCTANIU NPUXOAUN
OcTanu npuxoam octBapeHn y 2022. roanHn y nsHocy oz 43,420 xusbaga aunHapa (2021. rogmHa: 215

Xubaga anHapa) Hajsehum genom ce ogHoce Ha npogajy ydewha y kanutany Xotenn Ceetv CredaH
a.Aa., byaga, UpHa Mopa y nsHocy og, 41,565 xumbaaa anHapa (HanomeHa 19).
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16.

17.

(a)

OCTANIN PACXOOU

Tpowkosu Komucuje 3a xapTnje og BpeLHOCTU
TpolwKoBU CTpy4YHe Nybankaumje

Tpowkosu pesusnje

TOWKOBM HEMPOM3BOAHMUX YCayra:

- TPOLLKOBW OCTaZINX HEMPOM3BOAHUX YCayra
- noBe3aHux NpasHux amua (HanomenHa 33(a))
TpowKoBM penpeseHTaumje

TpoLluKoBM Npemmja ocuryparba

Tpowkosu cyga

TpoLwwKoBM YnaHapuHa

TpolwKoBsKM nopesa

TpoOLWKOBM aiBOKATCKMX yCayra

OcTanu HemaTepujanHu TPOLLUKOBM

YKynHo

MNOPE3 HA JOBUTAK

KomnoHeHme nope3a Ha 0obumak

Mopeckun pacxoam nepmosa

YKYNHO NOPECcKM pacxop,

Y xumagama guHapa
FoauHa Koja ce 3aBpLiaBa

31. aeuembpa

2022. 2021.
795 330
190 151

4,516 2,608

9,204 6,277
625 543

90 177
325 275
487 216

1,271 1,459

1,337 1,482
790 298

63 67
19,693 13,883

Y xusbapgama anMHapa
FoauHa Koja ce 3aBpluaBa

31. peuembpa

2022. 2021.
42,963 6,093
42,963 6,093
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17. NOPE3 HA JOBUTAK (HacraBak)

(6) Ycaznawasare usHoca nopesa Ha 0obum u3 bunaHca ycnexa u npou3eooa pesyamama
nocsnoearsa npe onope3usarba U NPonucaHe nopecke cmorne

Dobutak Tekyhe roguHe, npe onopesusBaa

MNopes no cronu og 15%

MNMopeckn edeKTn pacxoaa Koju ce He NpuUsHajy

y nopecke cepxe

Mopecku epekTM Npuxoaa Koju ce He NpusHajy

y Nopecke cepxe

lybuumM Koju ce NpusHajy y TPEHYTKY peanunsauuje
Mopecku epeKTn Npuxoaa o4 ANBULEHAMN KOju ce

n3y3nmajy of onopesnBsarba

OcTBapeHW NPeHOCUBM KanuTaaHu 4obuum

NckopuwheHu nopecku rybuum
Ocrano

YKYNHO NOpPecKMn pacxog,

EcpekmueHa nopecka cmona

(e) OdnoxceHe nopecke obasese

Y xumapgama guHapa
FoauHa Koja ce 3aBpaBa
31. peuembpa

2022. 2021.
1,708,063 3,704,966
256,210 555,745
7,448 11,218
(7,784) -
(2,914) (7,225)
(235,938) (539,954)
33,071 -
(7,130) (13,689)

- (2)

42,963 6,093
2,52% 0.16%

OpywTeo Ha aaH 31. aeuembpa 2022. roanHe MMa UCKa3aHe O//I0XKeHe nopecke obasese y M3HOCY 04,
16,500 xu/mbaga auHapa (31. geuembap 2021. roauHe: 37,447 xumana AnHapa), noctynajyhu y cknaay

ca MPC 12 ,,Nopes Ha pobutak”.

MpomeHe Ha 04/10KeHNM NOPECKUM obaBesama Y TOKY roguHe npukasaHe Cy Kako cneagu:

2021. roguHa

Csohetbe Ha dep BpegHOCT AYropoYHMX
bUHaHCKHjcKMx cpeacTaBa

Mpopaaja AyropoyHmx pUHaAHCKjCKMX cpeacTaBa

2022. roguHa

Ceoherbe Ha dpep BpegHOCT AYyropoOYHUX
dUHaHCKHjCKMX cpepcTaBa

Mpogaaja AyropoyHmx pUHaAHCKjCKMX cpeacTaBa

Y xusbapgama avHapa

Crarbe Ha Mpeko Crame
noueTKy 6unaHca Mpeko Ha Kpajy
roguHe ycnexa Kanutana roavHe
(8,896) - (28,687) (37,583)
- - 106 106
(8,896) - (28,581) (37,477)
(37,583) - (2,807) (40,390)
106 - 23,784 23,890
(37,477) - 20,977 (16,500)
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18. MATEPUIANHA U HEMATEPUJATHA MMOBUHA
MUmoBuHa ca YKynHo Hemartepu-
Heno- npaBom  MmaTepujanHa janHa
Onpema KpeTHoCcT Kopuwhemra MMOBMHA MMOBUHA
Ha6aBHa BpegHoCT
Crarbe Ha gaH
1. jaHyapa 2021. roauHe 9,699 10,822 - 20,521 8,312
MpBa npumeHa MCOU 16 - - 19,811 19,811 -
Mosehakba Tekyhe roanHe 337 - - 337 -
Crambe Ha pgaH
31. peuembpa 2021. roguHe 10,036 10,822 19,811 40,669 8,312
Mosehatba Tekyhe rognHe 1,024 - - 1,024 465
PacxopoBatbe (1,157) - - (1,157) (10)
Crame Ha gaH
31. peuembpa 2022. rogmHe 9,903 10,822 19,811 40,536 8,767
AKymynupaHa ucnpaska
BpeaHoOCTU
Crarbe Ha gaH
1. janyapa 2021. roguHe 7,681 - - 7,681 3,609
AmopTu3aumja (HanomeHa 8) 593 - 3,962 4,555 -
Crambe Ha gaH
31. peuemb6pa 2021. roguHe 8,274 - 3,962 12,236 3,609
AmopTunsaumja (HanomeHa 8) 514 - 3,958 4,472 47
PacxopoBatbe (1,157) - - (1,157) -
Crarbe Ha gaH
31. peuembpa 2022. roguHe 7,631 - 7,920 15,551 3,656
Capawra BpegHOCT Ha AaH:
- 31. peuembpa 2022. roguHe 2,272 10,822 11,891 24,985 5,111
- 31. peuembpa 2021. roguHe 1,762 10,822 15,849 28,433 4,703

OpywTso je 1. jaHyapa 2021. roguHe n3spwnao npsy npumeHy MCPU 16 ,/InsmHr no ocHosy ABa

yroBopa o ZyropoyHOM 3aKyny.

YNaHCTBO Yy KAMPUHLIKMM oOpraHusaumjama LIPXoB y wu3sHocy op 4,693 xumwape AnHapa ce
KHWUTOBOACTBEHO €BMAEHTMPA Y OKBUPY OCTANMX HEMATEPWjaZIHUX ynararwba, a No CBOjOj CYLUTUHM
npeAcTaB/ba M3HOC NOJIOXKEH Ha Mme FapaHTHor ¢oHaa LieHTpanHor perncTpa Koju ce Bpaha HakoH

npecTaHka obas/batba AeNaTHOCTM [pyLiTBa.

OpywTo noceayje 2.5% BnacHUWTa y HeKpeTHOCTM MocnoBHOr Knyba MpuBpeaHUK, Koja je npusHaTa
2020. roguHe no HabaBHOj BpeaHocTM o4 9,520 xu/baaa auHapa.
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19.

20.

21.

YYELWRA Y KAMUTANTY

Y xusbapgama gvHapa

31. peuembap 31. peuembap
2022. 2021.

Yyewha y kanutany AlK Banka a.g. beorpag,
(HanomeHa 33(6)) 15,036,596 15,036,596
Yuewha y Kanutany Xotenn Ceetn Credan, LipHa MNopa - 274,454
Crambe Ha gaH 15,036,596 15,311,050

OpywTso je Kpajem 2018. rogmHe ctekno 100% BnacHUYKMx akumja AIK Banka a.a., beorpag. Yuewhe y
KanuTany 3aBucHor npasHor avua AlK Banka a.n., beorpag y nsHocy og 15,036,596 xu/baga anHapa
npeacrasmba 91.3% KanuTtana [pywTtBa Ha gaH 31. aeuembpa 2022. roauHe (31. aeuembap 2021.
roauHe: 74.3%).

Y majy 2022. roguHe [pywTBo je nssplimno npodajy ydyewha y kanutany Xorenu Ceetn CredaH a.a.,
Bbyaga, LipHa lNopa, npu yemy je octBapuio gobuTak y nsHocy oz 41,565 xuspaga guHapa (HanomeHa
15).

AYropo4HU ®UHAHCUICKU NNIACMAHMU

Y xu/magama guHapa

31. peuembap 31. aeuembap
2022. 2021.

[yropoyHu 4enos3unTu - noBesaHa nNpaBHa /Mua
(HanomeHa 33(6)) 437,322 -
Crame Ha aaH 437,322 -

OpywTBo je Ko 3aBUcHOr npaBHor vua AlK Banka a.a., beorpag, nnacupano gyropoyHe puHaHcuHjcKe
naacmaHe y ykynHom usHocy og 437,322 xuspage AnHapa.

HasegeHn nnacmaHu cactoje ce o4, OpPOYeHOr AenosuTa y guHapuma y nsHocy og 320,000 xumwaga
OMHapa, ca pokom gocneha Ha aaH 9. jaHyapa 2024. roavHe U KAMAaTHOM CTONOM og, 6.5% roguuibe,
Kao 1 opoyeHor genosuta og 117,322 xumwaae anHapa (1,000 xuwaga EYP), ca pokom gocneha Ha aaH
9. jaHyapa 2024. roguHe 1 KamaTHOM cTonom oA, 2.5% roauwse.

AYrOPOYHE XAPTUIE O, BPEAHOCTU KOJE CE BPEAHYJY NO ®EP BPEAHOCTU
KPO3 OCTAJIN YKYTNAH PE3Y/ITAT

Y xusbagama guHapa

31. peuembap 31. peuembap

2022. 2021.

AKuMje no dep BpeaAHOCTM KPO3 OCTann YKyNHUpPEe3yaTaT 706,291 1,050,180
O6Be3HULE pecTuTyumje 43,558 -
Crambe Ha pgaH 749,849 1,050,180
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21. AYrOPOYHE XAPTUIE O, BPEAHOCTU KOJE CE BPEAHYJY NO ®EP BPEAHOCTU
KPO3 OCTA/IU YKYNAH PE3YNTAT (HacraBsak)

AKUMje Koje ce BpefHyjy no dep BpeAHOCTM KPO3 OCTaZv yKynaH pesynTaTt ca CTarbeM Ha faH 31.
neuembpa 2022. roguHe y nsHocy og, 706,291 xuwagy avHapa (31. aeuembap 2021. roamnHe: 1,050,180
XW/bada AnHapa) Hajsehum aenom obyxsaTajy XxapTuje pacnosioxKuBee 3a npoaajy Ha TpxuwTty Cpbuje,
LipHe lNope, CnoseHuje, EBponcke yHuje n CAL.

Mpernen akuuja Koje ce BpeaHyjy No ¢ep BPeAHOCTM KpPO3 OCTanM YKynaH pes3yntaT Ha gad 31.
neuembpa 2022. n 2021. rogmHe Aar je y Tabenu Koja cneaum:

Y xusbapgama anMHapa
31. peuembap 31. aeuembap

2022. 2021.
Cpricko mpxuwme:
-HUCa.a., Hosun Cap, 160,594 123,624
- KonaoHuK a.a., beorpag 104,538 83,643
- Messer Tehnogas a.a., beorpag, 2,869 3,611
- QyHas ocuryparbe a.a. beorpag 15,464 -
- N'owa MoHTaxa a.a., beorpag, - 54,265
- KomepuujanHa 6aHka a.a., beorpag, - 288,307
- HoBocaacku cajam a.a., Hosu Cag 24,092 23,245
- Metanay a.a., Ffopwsn MunaHosay, 15,449 12,492
- ®uHTen eHepruja a.4., beorpag, 110,609 94,111
- Boga Bpruym a.a., BprbauKa bamba - 22,450
- AMC Ocuryparbe a.a., beorpag 9,160 8,826
- MNyTtesu a.a., Yxknue 2,687 1,612
- Nlacta a.g., beorpag, 849 1,182
- EHepronpojeKkt XonauHr a.a., beorpag 20,800 18,011
- TepmuKa a.4., beorpag 11,111 9,804
- Octanun 21,721 25,864
499,943 771,047
Ocmana mpxcuwma:
- Sava d.d., CnhoBeHuja 116,459 117,225
- Sava Turizem d.d. (npetxogHo Hoteli Bernardin
d.d., Portoroz) 28,012 28,074
- UpHoropckn Tenekom a.g, MNogropunua 27,377 17,058
- XI bygBaHcKa pusmjepa a.a., byasa - 83,883
- UHcTuTyT ,Ap Cvmo Munowesuh”, Urano 5,881 8,419
- Jyronetpon a.a., Moaropuuya 8,609 7,351
- Prenos a.d., Moaropuua 15,822 9,726
- GoPro Inc. 3,346 6,537
-UniCredit SpA 842 860
206,348 279,133
YKynHo 706,291 1,050,180
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22.

23.

24.

NOTPAXMBAA 3A HAKHALE U NPOBU3UIE NO OCHOBY OBABJ/bAHA

MHBECTULLMOHUX YCNIYTA

MoTpakuBarba 3a HakHage:
- noBe3aHa npasHa nuua (HanomeHa 33(6))
- OCTafa NpaBHa Anua

MUcnpaska BpegHocTn (HanomeHa 27)
- OCTafia NpaBHa AnUa

Crambe Ha AaH

Y xusbapgama anMHapa

31. peuembap 31. peuembap
2022. 2021.
474 214
2,033 3,135
2,507 3,349
(137) (107)
(137) (107)
2,370 3,242

NOTPAXMBAA 3A HAKHALE U NPOBU3UIE NO OCHOBY OBABJ/bAHA

[OAATHUX YCNYTA

MoTpaxmsarsa 3a obaBsbatbe A040aTHUX NocaoBa:

- NoBe3aHa npaBHa nnua (HanomeHa 33(6))
- Octanu

Mcnpaska BpegHoctn (HanomeHa 27)

Cramtbe Ha paH

FrOTOBUHCKU EKBUBAJIEHTU U TOTOBMHA

Tekyhu pauyH:

- noBe3aHa npasHa nua (HanomeHa 33(6))
- ocTanu

BbnarajHa

[eBu3Hu payyH:

- noBe3aHa npasHa avua (HanomeHa 33(6))
- ocTanu

Ocrana HoBYaHa cpeacTBa:

- noBe3aHa npasHa anua (HanomeHa 33(6))
- ocTanu

- OPOYEHU AUHAPCKM AEN03UT

Crame Ha AaH

Y xu/bapgama guHapa
31. peuembap 31. aeuembap

2022. 2021.
36 7
392 422
428 429

(2) (44)
426 385

Y xusbapgama agvHapa
31. peuembap 31. peuembap

2022. 2021.
958 1,395

542 1,113

5 -
32,554 7,942
175,257 95,032
200 400,000
48,086 17,272
- 3,296,000
257,602 3,818,754
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24.

25.

FOTOBWHCKU EKBUBANNEHTU U TOTOBUHA (HacraBsak)

OcTana HoB4YaHa cpeacTBa y nsHocy og, 200 xu/baga AnHapa Ha gaH 31. aeuembpa 2022. roamnHe (31.
peuembap 2021. rogmHe: 400,000 xu/baga AMHApa) O4HOCE Ce Ha OPOYEHWU AMHAPCKKU Aenos3uT, bes
nocebHe HameHe Koz AlK Banke a.a., beorpag,. [pywTBO Ha HaBeAEHWN AEMO3UT MOXKE Aa NOOXKN [0
400,000 xnmwapa guHapa. CpeacTteMma ca OBOr Aeno3uTa [pywTBO MOXKe pacnosiaraTtyv U npe UcTeka
nepuvoaa opoderba. HommHanHa KamaTHa ctona je 2.7% Ha rogviibem HUBOY, @ KamaTa ce ucnnahyje
meceyHo. Y Toky 2022. rogmHe [pyLwITBO je 4e0 HOBYaHUX CpeacTaBa N1acMpanoy AyropoyHe genosuTe
Koa AIK Banke a.a., beorpag (HanomeHa 20).

OpoyeHn AMHApPCKM AenosuT y usHocy of 3,296,000 xu/baga AuHapa Ha gaHd 31. geuembpa 2021.
rogMHe o4HOCMO Ce Ha opoYeHu aenos3uT 6e3 nocebHe Hamepe Koz OTP banka Srbija a.a., Hosu Cag,
KamaTtHa ctona je m3Hocuna 2.15%. Kamata ce ucnnahusana no gocnehy, a [OpywTBo je MoOrno
[,eno3nTom Aa pacrnosiaxe 1 npe poka gocneha.

XAPTUIJE O4, BPEAHOCTU NO ®EP BPEAHOCTU KPO3 BU/TAHC YCIMEXA

Y xusbapgama anMHapa

31. peuembap 31. aeuembap

2022. 2021.

AKuuje no dep BpeaHOCTU KpPo3 bunaHc ycnexa 129,173 186,990
MHBECTUUMOHE jegmHMLe 879 12,064
Crambe Ha gaH 130,052 199,054
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25. XAPTUIE Ol BPEAHOCTU NO ®EP BPEAHOCTU KPO3 BUJIAHC YCMNEXA (Hacrasak)

AKumje no pep BpegHOCTM KpPo3 bunaHc ycnexa Ha AaH 31. aeuembpa 2022. n 2021. roanHe npuKasaHe
cy y cnegehoj Tabenu:

Y xu/bagama guHapa
31. peuembap 31. peuembap

2022. 2021.

- Raiffeisen Bank International 32,056 -
- Société Générale SA 9,545 33,621
- Deutsche Bank AG 15,282 15,938
- Deutsche Lufthansa AG - 12,935
- HUGO BOSS AG - 10,694
- AURELIUS Equity Opportunities SE & Co. KGaA 4,299 9,538
- Intesa Sanpaolo SpA 3,660 9,342
- Shop.Cat 3,440 -
- Electricite de France SA - 8,502
- Nordex SE 12,736 8,178
- Royal Dutch Shell PLC - 4,541
- Stidzucker AG - 4,518
- MOR 3,100 -
- PayPal Holdings, Inc 3,074 -
- Renault SA 3,670 3,592
- Gevo Inc. 2,511 3,558
- Vallourec SA - 3,492
- Kuka AG - 3,348
- Bauer AG 1,871 3,223
- GENFIT SA 2,725 2,972
- Biophytis SA - 2,305
- Aurora Cannabis Inc. 483 2,249
- DBV Technologies SA 3,770 2,231
- Gazprom PJSC 3,168 -
- Octanu 23,783 42,213
YKynHoO 129,173 186,990

NHBecTUUMOHE jeauHuMLe no ¢ep BpeaHOCTN Kpo3 BunaHc ycnexa y usHocy og, 879 xusbaga AnHapa Ha
naH 31. peuembpa 2022. roamHe (31. aeuembap 2021. roanHe: 12,064 xusbage AnHapa) ce ogHoce Ha
y/laratba y MHBECTULMOHE jeauHuLe UHBecTUUMoHor poHaa Raiffeisen Cash, beorpag y nsHocy og 871
Xusbagy guHapa (31. aeuembap 2021. roguHe: 858 xusbaga anHapa), llirika Investments a.a., beorpag,
y U3Hocy o4, 7 xusbaga guHapa (31. aeuembap 2021. roguHe: 11,205 xumwaga aguHapa) v llirika ProActive
y U3Hocy oa 1 xusbagy guHapa (31. geuembap 2021. roguHe: 1 xu/baga AnHapa).
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HAMNOMEHE Y3 NOJEAUHAYHE PUHAHCUICKE U3BELLUTAJE
31. peuembap 2022. roguHe

BPOKEPCKO - AUZIEPCKO APYLWUTBO
»M&V INVESTMENTS” A.AI., BEOTPA/,

26.

27.

AKTUBHA BPEMEHCKA PA3SIPAHUYEHA

YHanpeg nnaheHun TPOLWKOBK A0 jeaHe roguHe
Hepocnena KamaTa

Crambe Ha gaH

Y xu/bagama guHapa

31. peuembap

31. peuembap

2022. 2021.
19 19

- 1,553

19 1,572

Hepocnena kamata Ha gaH 31. geuembpa 2021. rognHe ce ogHOCKAA HA NPUXOA0BAHY, Hegocneny
KamaTy Nno ocHOBY opoyeHor geno3nta Koa OTP banka Srbija a.a., Hosu Cag (Buaetn Hanomeny 24).

MCNPABKE BPEAHOCTU

MpomeHe Ha padYyHMMa MUCMpaBKe BPeaHOCTM GUHAHCU]CKMX CPeAcTaBa Y TOKY roauvHe npuKasaHe cy

KaKo cnegm:
Y xusbapgama guHapa
Xaptumje opg, Motpaxkusama
BpepHoCTU (HanomeHe
(HanomeHa 21) 22 1 23) YKynHo
Crambe Ha aaH 1. jaHyapa 2021. roauHe 10,797 123 10,920
HoBe ncnpaBke y TOKy roauHe - 109 109
HannaheHa npeTxoaHO McnpaB/beHa
noTpa*kuearba - (10) (10)
NcKkibuKaBare oTNUMCaHUX akumja u
noTpakMBarba (10,797) (712) (10,868)
Crarbe Ha aaH 31. aeuembpa 2021. roguHe - 151 151
HoBe ncnpasKe y TOKy rogmHe - 139 139
MNcKrbnkKaBarbe OTNMCAHUX aKkumja u
noTpakmnBarba - (151) (151)
Crambe Ha gaH 31. aeuembpa 2022. roguHe - 139 139
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BPOKEPCKO - AUZIEPCKO APYLWUTBO
»M&V INVESTMENTS” A.AI., BEOTPA/,

HAMNOMEHE Y3 NOJEAUHAYHE PUHAHCUICKE U3BELLUTAJE
31. peuembap 2022. roguHe

28.

KANMUTAN
OCHOBHM Kanutan

OcHOBHM Kanutan bpokepcko - aunepckor apywTtsa Ha AaH 31. geuembpa 2022. roanHe mM3HOCK
15,550,000 xu/baga AnHapa My LennHu ce cactoju oa 16,368,421 obMUHKMX aKuMja ca NpaBoMm rnaca
HOMWHaNHe BpeaHoCcTM o4 950 guHapa no akumju.

AkuMje BpoKepcKo - gunepcKor ApywTBa cy 0bMYHe, NPeHOCMBE U Fnace Ha UMe, a aKLUMOHapWU Umajy
npaBo ynpaB/bakba, NPaBO Ha AVMBWAEHAY WM OCTana MNpaBa Yy CKAagy ca 3aKOHOM O MpUBPeaHUM
ApywTenma n Ogaykom o npomeHu npasHe dopme 6p. 2663-4/06 oa, 29. HoBembpa 2006. roanHe.

Pewerem AreHupmje 3a npuspegHe peructpe 6poj 6 60549/2019 oa, 26. jyHa 2019. roamHe nssplueHa
je peructpaumja noseharba OCHOBHOI KanuTana y usHocy oz 8,064,409 xu/basa avHapa. Noseharwe
OCHOBHOI KanuTana je M3BpLEHO Ha OocHoBy OanyKke cKynwTuHe [pywTBa o nosehaty OCHOBHOT
KanuTana U n3gasarba akumje H6e3 jaBHe NoHyae npeTBapakbeM HepacrnopeheHe Ao6UTU Yy OCHOBHMU
KanuTan.

AKuUMOHapu bpoKepcKo - amunepckor ApywTsea, BUCUHA HUXOBUX MOjeANHAYHUX yAesia PErMcTpPoOBaHMX
Ko4 AreHuwuje 3a npuBpegHe pPerucTpe v npoueHTyanHo ydewhe y Kanutany ApywTsa Ha gaH 31.
neuembpa 2022. 1 2021. roguHe je cnepehe:

31. peuembap 2022. 31. peuembap 2021.
Y xuwapgama % Y xumapgama %
AUHapa yyewha AUHapa yyewha
Nord Agri N.V., Xonanauja 15,550,000 100.00 15,550,000 100.00
YKynHo 15,550,000 100.00 15,550,000 100.00
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HAMNOMEHE Y3 NOJEANHAYHE ®UHAHCUICKE U3BELLTAJE

31. peuembap 2022. roguHe

BPOKEPCKO - AUZIEPCKO APYLUTBO
»M&V INVESTMENTS” A.AI., BEOTPA/,

28. KAMWUTAN (HacraBak)

MpomeHe Ha KanuTany y TOKY roamHe npuKasaHe Ccy Kako cnegu:

Crambe Ha AaH 1. janyapa 2021. roguHe
HeTto pobutak y 2021. rognHu
Mpopaaja xapTuja o4 BpegHOCTH

OcTanu cBeobyxBaTHU f06UTAK,

nocse nopesa
Crambe Ha aaH 31. aeuembpa 2021. roguHe
HeTto pobutak y 2022. rognHu

UcnnaTta mehypgusmaeHae
Mpopaaja xapTuja o4 BpegHOCTH

OcTanu ceeobyxsaTHM f0bUTaK,
nocne nopesa

Crarbe Ha gaH 31. aeuembpa 2022. roguHe

Y xusbagama guHapa

HepeanusosaHu HepeanusosaHu
Aobuum ryéuum no ocHoBy
no ocHoBy XoB Koje XoB Koje ce
PeBanopusa- ce BpegHyjy no pep BpeAHyjy no ¢ep Hepacnope-
OCHOBHM yuoHe BPeAHOCTU Kpo3 BPeAHOCTU Kpo3 heHu
Kanutan PesepBe pesepse 0oCTanu pesyntar ocTanu pesyntar Aobutak YKynHoO
15,550,000 1,596 1,224 50,681 (56,454) 844,882 16,391,929
- - - - - 3,698,873 3,698,873
. - - 952 - (952) -
15,550,000 1,596 1,224 51,633 (56,454) 4,542,803 20,090,802
- - 1 161,002 (3,661) - 157,342
15,550,000 1,596 1,225 212,635 (60,115) 4,542,803 20,248,144
- - - - - 1,665,100 1,665,100
- - - - - (5,532,082) (5,532,082)
- - - (177,455) - 177,455 -
15,550,000 1,596 1,225 35,180 (60,115) 853,276 16,381,162
- - (11) 59,316 25,175 - 84,480
15,550,000 1,596 1,214 94,496 (34,940) 853,276 16,465,642
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BPOKEPCKO - AUZIEPCKO APYLUTBO
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HAMNOMEHE Y3 NOJEAUHAYHE PUHAHCUICKE U3BELLUTAJE
31. peuembap 2022. roguHe

28.

29.

KAMWUTAN (HactaBak)

CKynwTMHa aKLMOHApa je Ha BaHpeAHUM cegHuuama ogpxaHmm 23. mapTta 2022. roguHe u 14.
HoBembpa 2022. roauHe goHena Oanyke o ucnaatm mehyamsmaeHae y ykynHom nsHocy og, 3,300,000
XW/bafda AMHapa, ogHocHo 2,232,082 xu/bage AWHapa u3 HepacnopeheHor pobutka. Ucnnate cy
m3speHe Tokom 2022. rogmHe.

Pesepse 13 gobuTka [ApywTea Ha aaH 31. aeuembpa 2022. rogmHe y usHocy og 1,596 xumwaga guHapa
(31. peuembap 2021. roguHe: 1,596 xnsbaga gMHapa) NpeacTas/bajy U3gBajatba M3 HepacnopeheHe
[OOUTU PaHMjUX rogMHA CXOAHO 3aKOHY O MPMBPEAHMM APYyWTBMMA MO Kojem je Bpokepcko -
Ounepcko apywTteo 6uno y obasesn ga n3asoju Hajmarbe 5% HeTo A06UTKa 3a MOCNOBHY roAMHY Ha
payyH pesepBu 13 AobuUTKa, cBe JOK OHe He aocTUrHy 10% ocHoBHOr KanuTana dpywTsa.

AOYTOPOYHA PE3EPBUCAHA
Y xusbapgama gvHapa
31. peuembap 31. peuembap
2022. 2021.
PesepBucatrba 3a oTnpemHuHe 508 643
Crare Ha AaH 508 643

MpomeHe Ha AyropoYHUM pesepBucarbMma y TOKY roamHe cy npukasaHe y cnegehoj tabenu:

Y xusbapgama avHapa

2022. 2021.
Crarbe Ha gaH 1. jaHyapa 643 478
(Cmarere)/noseharbe pesepsucarba y TOKY rogamHe (135) 165
Ctarbe Ha aaH 31. aeuembpa 508 643

Mpunnkom obpauvyHa cagjawre BpeAHOCTM beHeduumja 3anocneHunx KopuwheHe cy cnegehe
NpeTnocTaBKe:

31. peuembap 2022. 31. peuembap 2021.
JuncKoHTHa cTona 5% 4%
Crona pacra 3apaga 5% 5%
MpoueHaT dnyKTyaunje 3anocneHmx 5% 4%

OcHoBuUa 33 06payyH ABe npoceyHe nnarte [ABe npoceyHe naare
y PC y PC

Tabanue mopTtanuteTta 33 2010-2012.r. PC 33 2010-2012.r. PC
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BPOKEPCKO - AUZIEPCKO APYLUTBO
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HAMNOMEHE Y3 NOJEAUHAYHE PUHAHCUICKE U3BELLUTAJE
31. peuembap 2022. roguHe

30. NU3UHT

Y xusbapgama anMHapa

31. aeuembap 31. aeuembap

2022. 2021.

Ob6aBe3a No OCHOBY IN3MNHIa — AYrOpoYHa 8,102 11,935
ObaBe3a No OCHOBY IN3NHIa — KPaTKOPOYHa 3,953 4,029
Crambe Ha gaH 12,055 15,964

OpywTBo je y ckiagy 3a 3axTteBMma cTtaHgapga MCOW 16 ,/I3mHr” nsBplIMAO npusHaBake fBa
yrosopa o [yropo4yHOM 3aKyny, Y OKBUPY maTepujasiHe uMmoBuHe (HanomeHa 18).

JepaH yrosop ce o4HOCK Ha 3aKyn NOCNOBHMX NPOCTOPUja oa KomnaHuje MK Group g.0.0., Hosu Cag,
[OK ce ApyrM O4HOCK Ha 3aKyn MarauuHCKOr NnpocTopa og, KomnaHuje baHat Ceme A.0.0., 3perbaHuH.

MpomeHe Ha obasesama no OCHOBY /IU3UHTa Y TOKY rogunHe nNpukKasaHe Cy Kako cneagu:

2022. 2021.
Crarbe Ha AaH 1. jaHyapa 15,964 19,811
NvsuHr nnaharba (4,104) (4,122)
Pacxoau Kamata 195 275
Crarbe Ha gaH 31. geuembpa 12,055 15,964

[Jpyweo Hema 3Ha4YajHUX yroBopa O 3aKyny ca NocebHUM orpaHUYerbMMma Uan yroBopHUM obaBesama,
HUTU je MMANo TPaHCaKuMje Nnpoaaje 1 NOBPATHON JIU3UHTa.

[Locnehe o6aBe3a No OCHOBY /IM3UHIA MPMKA3aHO je KaKo cieaum:

Aol Oalpo?2 Op2p05 Mpeko 5
roguHe roguHe rogmHa rogmHa YKynHo
- 31. peuembap 2022. 3,953 3,903 4,199 - 12,055
- 31. peuembap 2021. 4,029 3,964 7,971 - 15,964

M3HOC Koju je eBMAEHTUPAH Y TOKOBMMA roTOBUHE AaT je y cneaehoj tabenu:

Y xusbapgama gunHapa

01.01.- 01.01.-
31.12.2022. 31.12.2021.

YKYNHU 04/11BU TOTOBMHE MO OCHOBY
nusunHra— MCoOU 16 4,104 4,122
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BPOKEPCKO - AUZIEPCKO APYLUTBO
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HAMNOMEHE Y3 NOJEAUHAYHE PUHAHCUICKE U3BELLUTAJE
31. peuembap 2022. roguHe

31.

32.

OBABE3E U3 MNOCNOBAHA

Y xumagama guHapa

31. peuembap 31. peuembap
2022. 2021.
O6aBe3e N0 OCHOBY TProBara GpUHaHCUjCKUM
UHCTPYMEHTUMa 213 27
O6aBe3e npema go6as/baunma:
- noBe3aHa npasHa nua (HanomeHa 33(6)) 1,574 646
-y 3eM/bM 698 1,172
- Y MHOCTPaAHCTBY 71 156
2,343 1,974
Ocrtane ob6aBe3e U3 NOC/10Bakba:
Ob6aBese N0 OCHOBY canamnparba NocpPesCcTBOM
LleHTpanHor permcrtpa 2,828 2,834
ObaBe3a 3a NpUHYAHY Npoaajy 106,728 106,844
OcTtane obaBese M3 NocnoBakba 48 50
109,604 109,728
Crambe Ha gaH 112,160 111,729

Ob6aBe3a 3a NpuHYAHY Npoaajy ogHOCK ce Ha HencnnaheHy obaBesy 3a NPUHYAHY KYNOBWUHY aKLMja
3aBucHor nnua AlK Banka a.a., beorpaa. O6aBesa je np13HaTta ¢ 063MpPoOM Ha TO Aa ce akuuje Hanase
Ha BlIAaCHMYKOM pauyHy pywTea. Obasesa he 6UTM n3MmmnpmBaHa no fobujarby HEONXOAHWUX NOLATaKa
0J, ML YMjM OTKYN aKLKja je U3BPLUEH.

BAHBU/IAHCHA AKTUBA/MACUBA

Y xusbapgama guHapa

31. peuembap 31. peuembap

2022. 2021.

HoBuyaHa cpeacTBa KmjeHata 363,435 447,103
NHO-OUHAHCUJCKM MHCTPYMEHTU — KNINjEHTH 571,721 548,264
Crambe Ha gaH 935,156 995,367

HoByaHa cpeacTBa KaujeHaTta y u3Hocy of 363,435 xubaga AvHapa Ha gadH 31. geuembpa 2022.
roguHe (31. geuembap 2021. roauHe: 447,103 xu/bage AvMHapa) ogHOCe Ce Ha CpeacTBa Koja cy
K/IMjeHTU AenOHOBA/M 33 Kynonpoaajy XxapT1ja o4, Bpe4HOCTH, KAao M Ha HOBYaHa CpeacTBa KnjeHaTa
Nno OCHOBY NpUHYAHE Npojaje u ucnaate AMBuaeHaM nocpeactsom LieHTpanHor perucTpa (3a Koja ce
joLL HUCY CTEKM yCNOoBM 3a Ucnnarty).

CpeacTBa UCKasaHa Kao MHO-QUHAHCUJCKU UHCTPYMEHTU — KAMjeHTU Ha gaH 31. geuembpa 2022.
roguHe y usHocy og, 571,721 xumagy avHapa (31. aeuembap 2021. roanHe: 548,264 xubase AnHapa)
O4HOCe Ce Ha MHCTPYMEHTe Koje BoAM Kactogm 6aHKa 3a payyH KavjeHata. HaBeaeHU MHCTPYMEHTH
ce cananpajy npeKko Kactogm baHke.
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HANOMEHE Y3 NOJEANHAYHE ®UHAHCUICKE U3BELLTAJE

31. peuembap 2022. roguHe

BPOKEPCKO - AUZIEPCKO APYLUTBO
»M&V INVESTMENTS” A.A., BEOTPA/,

33.

(a)

OAHOCU CA MOBE3SAHMM CTPAHAMA

Mpuxoam n pacxoam y TOKY rogmHe, Kao U CTakba NOTpPaXKMBakba U obaBesa Ha AaH 6unaHca cTama
HacTaau cy u3 TpchaKLl,VIja Ca noBe3aHMM NpaBHUM IMUMMA NPUKaA3aHW CY Y HapeaHUM Tabenama:

bunaHc ycnexa

neuxoaun

Mpuxodu no ocHosy nposu3suja (HanomeHa 5)
- AIK Banka a.a., beorpag,
- [paHeKkcnopT A4.0.0., [MaH4yeBO
- Agroglobe g.0.0., Hosu Cag,

Ocmanu npuxodu 00 HakHada (HanomeHa 5)
- AIK Banka a.a., beorpag
- Mobena-Metanay, a.a., NetTpoBapaanH
- Mobepa-3apa a.4., MetpoBapaguH
- CojanpoTeuH a.0.0., beyej
- AlIK Banka a.a., beorpag
- MWK bevej g.0.0., beyvej
- Victoria group Non-Core g.0.0., beorpag
- Nasa AIK Banka a.a., beorpag,
- [paHekcnopT 4.0.0., MaH4yeBO
- BeTepuHapcku ueHTap a.4., Kpasbeso
- Agroglobe a.0.0., Hosu Cag,

Mpuxodu 00 kamama (HanomeHa 13)

- AIK Banka a.a., beorpag,

Mpuxodu 00 sanymHe Knay3syne u KypcHe pasnuxe
(HanomeHa 13)
- AIK Banka a.a., beorpag,

Mpuxodu 00 dusudeHOu (HarnomeHa 13)
- AIK Banka a.a., beorpag

YKynHo npuxoau

Y xumapgama guHapa
FopguHa Koja ce 3aBpaBa
31. peuembpa

2022. 2021.

88 1,391

- 11

- 818

88 2,220

89,702 -

- 57

- 185

- 63

- 1,586

429 -

- 102

107 -

3 4

42 72

- 84

90,283 2,153
6,873 9,617
6,873 9,617

53 1

53 1
1,563,480 3,598,011
1,563,480 3,598,011
1,660,777 3,612,002
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31. peuembap 2022. roguHe

BPOKEPCKO - AUZIEPCKO APYLUTBO
»M&V INVESTMENTS” A.A., BEOTPA/,

33.

(a)

OAHOCHU CA NOBE3AHNUM CTPAHAMA (HacraBak)

BunaHc ycnexa (HacraBak)

Ocmanu pacxodu nocnoearba
- MK Group a.0.0., beorpag (HanomeHe 8 1 16)
- MK IT Business Solutions a.0.0., Hosu Cag,
(HanomeHe 8 u 16)
- AIK Banka a.n,, beorpag (HanomeHa 6)

TpowkKosu 1o 0CHO8Y egheKama 8assymHe Ksay3yne
u KypcHe pasnuxe (HanomeHa 14)
- AIK Banka a.a., beorpag,

YKynHo pacxoau

Heto npuxogp,

Y xu/bapgama anMHapa
FoauHa Koja ce 3aBpLiaBa
31. peuembpa

2022. 2021.
(1.141) (1,049)

(711) (1,755)

(165) (327)
(2,017) (3,131)
(1,229) (18)
(1,229) (18)
(3,246) (3,149)

1,657,531 3,608,853

42



BPOKEPCKO - AUZIEPCKO APYLUTBO
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HAMNOMEHE Y3 NOJEAUHAYHE PUHAHCUICKE U3BELLUTAJE
31. peuembap 2022. roguHe

33. OAHOCU CA NOBE3AHMM CTPAHAMA (HacTtaBak)
(6) BunaHc cTarwa
Y xusbapgama avHapa
31. peuembap 31. peuembap
2022. 2021.
CPE/ICTBA
Yyewha y kanumany (HanomeHa 19)
- AIK Banka a.a., beorpag 15,036,596 15,036,596
15,036,596 15,036,596
LyaopoyHu puHaHcujcku naacmaHu (Hanomera 20)
- AIK Banka a.a., beorpag 437,322 -
437,322 -
Mompaxuearba 30 HOKHaOe U posu3suje o 0cCHosy
06a8/5a0H0 UHBECMUYUOHUX Ycryea (HanomeHa 22)
- AIK Banka a.n., beorpag, 120 142
- Mobepna-Metanay, a.a., NetTpoBapaanH 72 72
- MWK bevej a.a., beuej 282 -
474 214
Mompaxusarba 3a HOKHade U rposusuje no ocHosy
obasbara 000amHux ycayea (HanomeHa 23)
- Mobepa-Metanay, a.a., NetTpoBapaanH 6 -
- MWK beyej a.a., beyvej 23
- AIK Banka a.a., beorpag, 7 7
36 7
lMompaxusarba 3a Kamamy, ougudeHOe U ocmana yaazarba
- AIK Banka a.a., beorpag, 475 5
475 5
FomosuHcKu eksusaseHmMu u eomosuHa (HanomeHa 24)
- AIK Banka a.a., beorpag, 33,712 409,337
33,712 409,337
YKYNHO MMOBUHA 15,508,615 15,446,159
OBABE3E
Obase3se u3 nocnosarba (HanomeHa 31)
- MK Group a.0.0., beorpag, 502 482
- MK IT Business Solutions a.0.0., Hosu Cap, 1,062 154
- baHaT ceme 4.0.0., 3perbaHuH 10 10
YKynHo o6aBese 1,574 646
Heto umoBuHa 15,507,041 15,445,513

Kog AIK Banke a.g., beorpag, je oTBopeH payyH Ha KOM Cy AenoHOBaHa HOBYaHa CPeACTBa KivjeHaTa
y nsHocy opg 363,435 xuwaga avHapa Ha aaH 31. aeuembpa 2022. roanHe, oaHocHo 447,103 xumwaae
AnHapa Ha aaH 31. geuembpa 2021. roanHe (HanomeHa 32).
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BPOKEPCKO - AUZIEPCKO APYLUTBO
»M&V INVESTMENTS” A.A., BEOTPA/,

HAMNOMEHE Y3 NOJEAUHAYHE PUHAHCUICKE U3BELLUTAJE
31. peuembap 2022. roguHe

33. OAHOCHU CA NOBE3AHNUM CTPAHAMA (HacraBak)

(8) 3apage 1 HaKHapAe 3apaja K/byuyHOr pyKOBOACTBA
Y xusbapgama anMHapa
FopuHa Koja ce 3aBpliaBa
31. peuembpa
2022. 2020.
bpyTo 3apage v HakHaae 3apaja pyKoBoACTBA 11,655 10,427
YKynHo 11,655 10,427

34. ®UHAHCUICKMN MUHCTPYMEHTU U LUUJBEBU YNIPAB/bAHHA PUSULIUMA
LUus/besu ynpas/bartba GUHAHCUJCKUM PU3ULUMA
PUHAHCU]CKM PU3MLM YKIBYYY]Y TPXRUWHN PUSKUK (AEBU3HW M KaMaTHU), KPeoUTHU PUIUK U PU3SMK
NNKBUAHOCTU. PUHAHCKjCKM pU3MLM ce carnefaBajy Ha BPEMEHCKOj OCHOBM W MPeBacxofHO ce
nsberaBajy cMarberbeM U3N0KEHOCTU BpOKepCcKo — AMnepcKor ApyLITBA OBUM PUSULLUMA.
BpoKepcKo — AnaepcKo APYLUTBO HE KOPUCTU HUKaKBe GUHAHCKjCKe MHCTPYMeEHTe Kako bu nsberno
yTMLAj] GUHAHCUJCKMX PU3MKA Ha NOC/NOBAtbe U3 passiora LWTO TaKBU UHCTPYMEHTU HUCY Y LUMPOKO]

ynotpebu, HUTU NOCTOjN OPraHM30BaHO TPKMLLTE TaKBUX MHCTPyMeHaTa y Penybanum Cpbujn.

Y Toky 2022. rognHe Huje 61UN0 NPOMEHe Y NONNTMKaMa yrnpaB/batba pU3MUMMa.

34.1. Kateropumje ¢puHaAHCHjCKUX MHCTPYMEHaTa

Y xumapgama guHapa

31. peuembap 31. peuembap
2022. 2021.
®dUHaAHCHjCKa cpeacTBa
LyropoyHn GUHAHCUJCKM NIaCMaHn 437,322 -
XapTuje o4 BpeAHOCTU Mo dep BPeAHOCTU KPo3
OCTa/IM YKynaH pe3ynrtar 749,849 1,050,180
MoTpaxmBatrba 04 Kynala 3a HakHa4e 1 Nposu3nje 2,796 3,627
MoTparknearba 3a KamaTy, ANBUAEHAY M OCTaNa yNaraka 616 5
OcTana noTpaxumeama 234 2,159
XapTuje oa BpeaHocTv no dep BpegHOCTU Kpo3
6unaHc ycnexa 130,052 199,054
[OTOBUHCKWN €KBUBANEHTU U rTOTOBUHA 257,602 3,818,754
1,578,471 5,073,779
®PuHaHcKjcKe obaBese
Ob6aBese 33 IM3UHT 12,055 15,964
ObaBse3e 13 nocnoBarba 112,160 111,729
OcTane KpaTKkopo4He obasese 38,812 7,386
163,027 135,079
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BPOKEPCKO - AUZIEPCKO APYLUTBO
»M&V INVESTMENTS” A.A., BEOTPA/,

HAMNOMEHE Y3 NOJEAUHAYHE PUHAHCUICKE U3BELLUTAJE
31. peuembap 2022. roguHe

34.

34.1.

34.2.

S®UHAHCUICKMN MHCTPYMEHTU U LUU/BEBU YNIPAB/bAHA PUSULUMMA (HacTaBak)
KaTteropuje puHaHCHjcKMX MHCTpymeHaTa (HacTtaBak)

OCHOBHU GUHAHCUJCKM UHCTPYMEHTM BPOKEPCKO - AMAepCKor ApYLITBaA CY AYrOPOYHN GUHAHCHCKK
naacmaHu, XxapTije o4, BPeAHOCTU Koje ce BpeaHyjy no ¢ep BpeaHOCTU KPO3 OCTaIv YKynaH pesyTar,
rOTOBMHCKM EKBMBA/IEHTU 1 FTOTOBMHA, OCTaNa NOTPaXKMBakba, MOTPAXKMBakba 33 HAKHAAe U NpoBusKje,
KPaTKOPOYHM GUMHAHCUICKM NAACMaHM M XapTuje o4 BpeaHoCcTM no dep BpeaHOCTU Kpo3 6uaaHc
ycnexa.

3HauajHe pauyHOBOACTBEHE NOIMTUKE Y Be3U ca GUHAHCUjCKMM MHCTPYMEHTUMA
[eTas/by 3HAYaAjHUX PaAvyHOBOACTBEHWUX MONUTUKA, KAaO M KPUTEPUjYMW M OCHOBE 3a MpU3HaBakbe
np1xoAa v pacxosa 3a cee BpcTe GUHAHCU]CKMX cpeacTaBa M obaBesa obenogarbeHu cy y HanomeHu

3. 0BMX NOjeANHAYHMX GUHAHCUjCKMX M3BELUTAja.

Y HoOpManHWM yci0BMMa NOCNOBakba bpokepcKo - An1epcKo APYLITBO je U3/10XKEeHO HUXKe HaBedeHUM
pusnumMma.

TPXULIHK pU3NLKU

Y cBOM nocioBaky BPOKEPCKo - AMNEPCKO APYLWTBO je U3N0MKEHO GUHAHCUCKUM pU3nLMMa o4
NpomeHa Kypcesa CTPaHUX BasyTa, MPOMEHa KaMaTHMX CTOMa U LieHa XapThja o4 BpeaHOCTY.

M3N0KEHOCT TPMKUILHOM PU3MKY Ce carnefasa MPeKo aHanuM3e CeH3UTUBHOCTU. Huje 6uno
3Ha4ajHUjUX NPOMEHA Y U310KEHOCTU BPOKEPCKO - AMAEPCKOT APYLITBA TPHKUWHOM PU3UKY, HUTK Y
HauYMHY Ha Koju BPOKepPCKO - AMNEPCKO APYLITBO yNpas/ba UAN MEPU Taj PU3HKK.

(a) [AeeusHu pusuk

BpOKepCcKo - ANNEPCKO APYLITBO je U3N0XMKEHO AEBU3HOM PU3MKY NPEKO FOTOBMHCKMX eKBUBaieHaTa
M roTOBUMHE, XapThja 04, BPeAHOCTMU KOje ce ApKe paam npodaje v paau Tprosatba.

BpOKepcKo - ANNEPCKO APYLITBO HE KOPUCTU nocebHe GMHAHCMjCKE MHCTPYMEHTE Kao 3alTUTY 04,
pu3uKa, 063npom aa y Penybanum Cpbuju TakBU MHCTPYMEHTU HUCY YyoBUuYajeH .

CTabuNHOCT EKOHOMCKOT OKpY)Kerba Yy Kojem BpoKepcKo - AWAepcKo APYLUTBO MOCAYje, Y BEAUKO]

Mepu 3aBUCU 04, Mepa BNage y npuepeam, ykbydyjyhu u ycnoctassmarbe ogrosapajyher npasHor u
3aKOHO/ZaBHOr OKBMpA.
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BPOKEPCKO - AUZIEPCKO APYLUTBO
»M&V INVESTMENTS” A.A., BEOTPA/,

HAMNOMEHE Y3 NOJEAUHAYHE PUHAHCUICKE U3BELLUTAJE
31. peuembap 2022. roguHe

34.

34.2.

®UHAHCUICKU NHCTPYMEHTU U LU/BEBU YIIPAB/bAHBA PUSULMMA (HactaBak)

TpKuwHu pusmnum (Hactasak)

(a) AeeusHu pusuk (Hacmaeak)

KHoWUroBOACTBEHA BPEeAHOCT MOHETapHMX CpeacTaBa M obaBe3a MCKasaHWxX y CTPaHoj BanytM u
npepayyHaTMx y AMHape Ha AaTym u3BewTasara y Bpokepcko - aunepckom apywTey 6una je

cnepeha:

Y xusbapgama anMHapa

CpeacTtBa O6aBese
31. peuembap 31. peuembap 31. peuembap 31. peuembap
2022. 2021. 2022. 2021.
EUR 699,016 810,051 2,843 2,992
usD 23,328 52,558 - -
CAD 3,440 - 4 -
725,784 862,609 2,847 2,992

BpOKepCKo - AMEePCKO APYLITBO je 0CeT/bMBO Ha NpomeHe aesusHor Kypca espa (EUR) n y mamoj
mepu amepuuKkor gonapa (USD).

Cnepeha Tabena npeacras/ba AeTa/be aHaIM3e OCET/bUMBOCTU BPOKEPCKO - AMnepcKor ApyLWTBa Ha
nopacT 1 cmaretrbe o4, 10% Kypca AMHApa y 04HOCY Ha AaTy CTpaHy BanyTy.

Crona oceT/bmBocTM o4 10% ce KOPUCTU MPU WMHTEPHOM MPUKa3WBatby [EBU3HOTr PU3UKA U
npeacTas/ba NPOLLEHY PYKOBOACTBA Pa3yMHO OYEKMBAHMX MPOMEHA Y KypCeBMMA CTPaHWX BanyTa.
AHanM3a 0CeT/bUBOCTM YK/byUyje Camo HeM3MMpeHa MoTpaxunsarba M obasBese MCKaszaHe y CTpaHoj
BaNyTU 1 ycknahyje nxoBo npesohere Ha Kpajy nepunoga 3a npomeHy og 10% y KypcesmMma CTpaHux
BanyTa.

MosuTtneaH 6poj u3 Tabene yKasyje Ha CMarberbe pesyntata Tekyher nepuoga Kaga gvHap cnabwm
npema EUR. Y cnyyajy jayarba anHapa og 10% y ogHOCY Ha AaTy CTPaHy BasyTy, yTMUAj Ha pe3yaTtar

Tekyher nepnoga 6o 61 cynpoTaH OHOM MCKa3aHOM Yy MPETXOAHOM C/yyajy.

Y xusbagama anHapa

31. peuembap 31. peuembap

2022. 2021.

YKynHO 3a cTpaHe Banyte 72,294 85,962
Pe3ynTtat Tekyher nepuoaa 72,294 85,962

OceT/bmBocT [pyLwTea Ha NpomeHe y cTpaHMM BanyTama nosehana ce y tekyhem nepuogy, yrnasHom
Ha ocHoBy edeKata HomuHanHor noseharba cpeacrasa nckasaHux y EUR.
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BPOKEPCKO - AUZIEPCKO APYLUTBO
»M&V INVESTMENTS” A.A., BEOTPA/,

HAMNOMEHE Y3 NOJEAUHAYHE PUHAHCUICKE U3BELLUTAJE
31. peuembap 2022. roguHe

34.

34.2.

®UHAHCUICKU NHCTPYMEHTU U LU/BEBU YIIPAB/bAHBA PUSULMMA (HactaBak)

TpKuwHu pusmnum (Hactasak)

(6) Pu3suk 00 npomeHe KAMAMHUX cmona

[pyWwTBO je U3N0XKEeHO PU3MNKY OF, NPOMEHE KaMaTHMX CToMa Ha CpeacTBa M obasese Ko KojuXx je
KamarHa cTtona BapujabunHa. OBaj puU3MK 3aBUCK Of, GUHAHCUJCKOT TPXKULWTA, Te [pyliTBO HEMa Ha

pacnonarakby MHCTPYMEHTE KOjUM 61 YBNaXKMA0 HEeroB yTULAj.

KrpbUroBoacTBeHa BpeaHOCT GUMHAHCUMICKUX cpeacTaBa M obaBesa Ha Kpajy M3BeLlTajHOr nepuosa,
rpynvcaHa npema cteneHy puMsmka of NnpomeHe Kamarta, AaTta je y cnegehem npernegy:

Y xusbagama auHapa
31. peuembap 31. peuembap

2022. 2021.
®dUHaHCHjCKa cpeacTBa
HekamamoHocHa
XapTuje o4 BpeaHOCTU o dep BpeAHOCTU Kpo3
OCTa/IM YKyNaH pe3ynrtar 706,291 1,050,180
XapTuje o4 BpeAHOCTU No dep BpeaHOCTH
Kpo3 bunaHc ycnexa 130,052 199,054
MoTpakmnearba 3a KamaTy, AMBUAEHAY M OCTaNa yaraka 616 5
MoTpaxumBarba 04 Kynala 3a HakHaZe 1 NpoBusmnje 2,796 3,627
OcTana noTpaxumeamwa 234 2,159
[OTOBMHCKM €KBUBAJIEHTM U TOTOBUHA 209,386 106,180
1,049,375 1,361,205
duKkcHa KamamHa cmona
[yropo4yHu GpUHaHCKUjCKM NaacMmaHm 437,322 -
XapTuje o4 BpeaHOCTU Mo dep BPeAHOCTU KPo3
OCTa/NN yKynaH pe3yntat 43,558 -
[OTOBUHCKMN €KBUBANEHTU U TOTOBUHA 43,947 3,707,297
524,827 3,707,297
BapujabunHa kamamHa cmona
[OTOBUHCKWN €eKBUBANEHTM U TOTOBUHA 4,269 5,277
4,269 5,277
1,578,471 5,073,779
®duHaHcujcke obaBese
HekamamoHocHe
Ob6aBese 3a NU3NHT 12,055 15,964
ObaBse3e 13 nocnoBarba 112,160 111,729
OcTane KpaTKkopoyHe obaBese 38,812 7,386
163,027 135,079
Fan pusuka npomeHe KaMmamHux cmona 4,269 5,277
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BPOKEPCKO - AUZIEPCKO APYLUTBO
»M&V INVESTMENTS” A.A., BEOTPA/,

HAMNOMEHE Y3 NOJEAUHAYHE PUHAHCUICKE U3BELLUTAJE
31. peuembap 2022. roguHe

34.

34.2.

34.3.

S®UHAHCUICKMN MHCTPYMEHTU U LUU/BEBU YNIPAB/bAHA PUSULUMMA (HacTaBak)
TpKuwHu pusmnum (Hactasak)
(6) Pusuk 00 npomeHe kamamHux cmona (Hacmaeak)

AHanM3a 0CeT/bMBOCTM NPUKasaHa y HapeaHoj Tabenn je ycrnocTaB/beHa Ha OCHOBY WM3/10XKEHOCTU
NpoMeHama KaMaTHMX CTONa 3a HeA4epMBaTUBHE MHCTPYMEHTE Ha AaTyM BunaHca cTamba.

3a obaBese ca BapujabuaHOM CTOMOM, aHANMN3A je cacTaB/baHa Nog NPETNOCTaBKOM Aa je NpeocTanu
M3HOC cpeacTaBa 1 obaBesa Ha AaTym bunaHca cTakba 61O HENPOMEHEH Y TOKY Lieie roguHe.

Mosehare nan cmarbere o4 1 NPOLEHTHOr NoeHa NpeacTas/ba, 04 CTpaHe PYKOBOACTBA, NPOLEHY
peanHo moryhe npomeHe y KamaTHWM cTonama.

Y xu/mapama guHapa

MNosehate of, Cmamere of,
1 npoueHTHOr NnoeHa 1 npoueHTHOr noeHa
2022. 2021. 2022. 2021.
PesyntaT Tekyhe roguHe 42 52 (42) (52)
42 52 (42) (52)

(8) Pu3suk npomeHa y yeHama xapmuja o0 epedHocmu

TPKULIHM PU3MK Y Be3M Ca NPOMeHaMa y LieHamMa XapTuja of, BpeAHOCTU NnpeacTaB/ba HeraTuBHe
edeKTe Koju MOry HacTaTu ycnef nafa LeHa HaKOH KyMOBMHE WM pacTa LeHa HaKoH npopaje
ofpeheHor MHCTPyMeHTa.

Pu3unK npomeHe LeHe ce 04HOCK Ha PU3KK NPOMEHe BPeAHOCTU GUHAHCK]CKMX MHCTPYMEHaTa yces,
NpoMeHe TPXMULWHUX LeHa BPeAHOCHMX Manupa Kojuma ce Tpryje Ha QUMHAHCUJCKMM TPXUWTUMA.
MpomeHa LeHa GUHAHCUjCKMX MHCTPYMEHaTa NoA/10KHa je AHEBHUM NPOMeEHaMa Noj yTuuajem HK3a
YMHMNaUa.

MN310KeHOCT LeHOBHOM PU3MKY [pyLUTBO YyMakbyje CTPYKTYpupatem ansep3ndukoBaHor noptdesba
OUHAHCKUCKUX MHCTPYMEHaTa.

KpeauTHU pusmk

Ynpasmawe nompaxusarbuma o0 Kynaya

Bbpokepcko - Aunepcko ApyWTBO je M3NOXKEHO KPeAMTHOM PU3MKY KOju npeactaB/ba pU3MK A3

OY*KHUUM Hehe 6uTK y moryhHOCTM Aa ayrosatba Npema bpoKepcKo - AMAePCKOM ApyLITBY U3MMpe y
NOTMYHOCTM U Ha BPeMe, LWITO 61 MMano 3a pesyntaTt GUHaHCKjcKM rybuTak 3a bpoKkepcKo - gunepcko

APYLWTBO.
M3n03KeHOCT BpOKepCKO - ANNEPCKOr APYLITBA OBOM PU3MKY OrpaHUYEHA je Ha M3HOC NOTParkMBaka

04, Kynaua 3a HaKHaZe 1 NpoBuM3uje No 0cHoBY 06aB/batba MHBECTULMOHMX M A0AATHUX YCAYra Ha AaH
bunaHca cTamba.
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HANOMEHE Y3 NOJEANHAYHE ®UHAHCUICKE U3BELLTAJE

31. peuembap 2022. roguHe

BPOKEPCKO - AUZIEPCKO APYLUTBO
»M&V INVESTMENTS” A.A., BEOTPA/,

34.

34.3.

®UHAHCUICKU UHCTPYMEHTU U LIU/BEBU YNPAB/bAHA PUSULIMMA (Hacrasak)

KpeguTtHu pusuk (HacraBsak)

Ynpaemarwe nompaxusarbuma o0 Kynaya (Hacmaeak)

Y cnepehoj Tabenun cy npeactaB/beHM CBM Kynuu o4, Kojux ApywTBO MMa HETO MOTpaxkMBakba Mo
OCHOBY HaKHaAa W NpoBu3uja Ha aaH 31. aeuembpa 2022. 1 2021. roanHe:

Arpu BusHuc MapTHep 4.0.0., Combop
British American Tabacco Bpamse a.a.
MWK Beyej a.a., beuej

NN Munetuh a.a., Combop

3emBun A.0.0., beorpag
NHaycTpujcke HekpeTHUHe a.4., beorpag,
[JysaHcka nHayctpuja byjaHoBau, a.4., byjaHoBal,
Mnn ®eketuh a.a., Combop

AIK Banka a.a., beorpag,

MyTHUK a.4., beorpag

TpuBUT MAVH a.4., Bpbac

BWI3 1831 a.a., beorpag

Pypo a.a., beorpag,

MeTuko NHBecTmeHTC A4.0.0., beorpag,
Jeko a.0.0., Bprayka bama

Messer Tehnogas a.a., beorpaz
EHepronpojekt XonauHr a.a., beorpag,
®duHTen eHepruja a.4., beorpag,

NN BojsoguHa a.g., Combop
[aneHuKa a.a. beorpag

MWUHr KOBayHUUa a.4., Hnw

Kraz Munow a.a., ApaHhenosay,
Py6uH a.a. Kpyluesal,

OuvjamaHT a.4., 3perbaHuH

Patap a.a., beorpag

Panug a.a., beorpag,

BasbaoHuua 6akpa a.a., CeBojHO
Mpagutem a.a., KuknHga

Kra3z Munouw a.a., ApaHhenosay,
dusnuko nnue

Arpomapkert g.0.0., Kparyjeay,

Boga Bprum a.4., Bprbayka barba
Ocrtanu

Y xusbapgama guHapa

31. peuembap

31. peuembap

2022. 2021.
1,075 692
371 -
304 -
- 596

- 420

- 316

- 269

56 190
127 142
- 137

71 -

- 86

- 71

- 71
142 64
49 63
56 56
56 56
91 56
35 35
28 28
29 -

- 24

- 22
42 21
25 13
12 12
28 -

- 10

20 6
26 -
12 -
141 171
2,796 3,627
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HAMNOMEHE Y3 NOJEAUHAYHE PUHAHCUICKE U3BELLUTAJE
31. peuembap 2022. roguHe

BPOKEPCKO - AUZIEPCKO APYLUTBO
»M&V INVESTMENTS” A.A., BEOTPA/,

34. ®UHAHCUICKU UHCTPYMEHTU U LIU/BEBU YNPAB/bAHA PUSULIMMA (Hacrasak)

34.3. KpeautHu pusuk (Hacrasak)

Ynpaemawe nompaxusarbuma o0 Kynaya (Hacmaeak)

CrapocHa CTpyKTypa bpyTo noTpaxusarba o4 Kynaua npeacrassbeHa je y cnegehoj tabenu:

Mawme og 30 gaHa
31-90 gaHa

91 - 180 gaHa
181 — 365 pgaHa
Mpeko 365 pgaHa

YKynHo

Y xu/bagama guHapa
31. aeuembap 31. peuembap

2022. 2021.
2,513 1,562
146 1,185
71 213

39 630
166 188
2,935 3,778

Ynpasmare obasezama

Obase3se o ocHosy nuU3uHaa Ha AaH 31. neuembpa 2022. roamHe y yKynHom nsHocy og 12,055 xusbaaa
aunHapa (31. geuembap 2021. roanHe: 15,964 xu/base auHapa ) obyxsaTajy AyropoyHe obasese of,
8,102 xusbaae anHapa (31. geuembap 2021. roanHe: 11,935 xusbaaa AMHapa) U KpaTKopodHe obasese
oA 3,953 xusbage aunHapa (31. aeuembap 2021. roauHe: 4,029 xusbaga AvHapa).

HaBepeHe obaBese ce ogHOCe Ha ABa yroBopa O 3aKyny 1 To 3a nocnoBHM (MK Group 4.0.0., beorpag,)
W cKNaguwHu npoctop (baHaT ceme A.0.0., 3perbaHuH). MpojekToBaHU BeK KopulwheHa cpeacTasa 3a
notpebe AnsnHra je 5 roguHa.

Obase3se u3 nocsnosarba Ha AaH 31. geuembpa 2022. roamnHe y nsHocy og 112,160 xubaga guHapa
(31. peuembap 2021. roguHe: 111,729 xu/baaa AnHapa) Hajsehum genom ce ogHoce Ha obasese no
OCHOBY MpMHyAHOr OTKyna aKkuuja AIK Banke a.n., Beorpaz, obaBese 3a KynmoBWHY XapTuja of,
BpeaHocTn, obaeese npema gobas/baunma 1 obasese 3a gocnesne 0b6Be3HMLE AeBM3HE WTegHe.

0Obase3a 3a NpuHyoHy npodajy Ha AaH 31. peuembpa 2022. roamnHe nsHockn 106,728 xusbaga AvHapa
(31. peuembap 2021. rogmHe: 106,844 xu/bafe AuMHapa) U ogHOCU ce Ha HeucnnaheHy obasesy
aKUMOHapuMa 3a NpuHYAHY KynoBWHY akuuja 3asucHor anua AlK Banka a.n., beorpaa. O6aBesa he
61TU M3MMPMBaHA NO J06Mjatby NOAaTaKa HEONXOAHWUX 33 UCMAATY O NPABHUX U QUIUYKUX INLA YKjK
OTKYN aKLMja je U3BPLUEH.

Obasese npema dobaswbavyuma Ha faH 31. paeuembpa 2022. rognHe usHoce 2,343 xusbage gMHapa
(31. aeuembap 2021. roamHe: 1,974 xumwage anHapa). [lobas/baun genom He 3apadyHaBajy 3aTe3Hy
KamaTy Ha gocnene obasese, Npu yeMy BpoKepcKo - guAepcKo ApywTBo gocnene obasese npema
Ao6aB/baymma M3MMpYje carnacHo CBOjUM PUHAHCUCKMM MOTYNHOCTMMA Y YrOBOPEHUM POKOBMMa 33
nnahawse.
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BPOKEPCKO - AUZIEPCKO APYLUTBO
»M&V INVESTMENTS” A.A., BEOTPA/,

HAMNOMEHE Y3 NOJEAUHAYHE PUHAHCUICKE U3BELLUTAJE
31. peuembap 2022. roguHe

34.

34.3.

34.4.

SOUHAHCUICKU UHCTPYMEHTU U LUWJBEBU YNPAB/bAHA PUSULIMMA (HactaBak)
KpeguTtHu pusuk (Hacrasak)
Ynpaemarwe obasezama (Hacmaeak)

Obasesze no ocHosy ynaama 00 LleHmpasnHoe peaucmpa 3a UCNAaTy Aocnenmx obeBesHULa AeBusHe
wreare Ha gaH 31. geuembpa 2022. roanHe nsHoce 2,828 xusbaga AvHapa (31. aeuembap 2021.
roguHe: 2,834 xumage AnHapa). Bpokepcko - Aunepcko ApywTBO MX WM3MUpPYje Ha OCHOBY
KoMnaeTuparba [AOKYMeHTauuje of cTpaHe LeHTpanHor peructpa v nogataka O KAMjeHTy y
HOMWHA/THOM U3HOCY NPUM/bEHUX CPeACTaBa.

CpeacTBa ce mpeHoce KanjeHTMMa Kopuwherem Beb anauKkauumje LieHTpanHor perucrpa npeko
0bpayyHCKor padyHa oTBOpeHOM Yy LieHTpanHom permctpy y saaytv EUR.

PU3UK NMKBUAHOCTU

KoHayHa 0AroBOpHOCT 3a ynpaB/batbe PU3MKOM JIMKBUAHOCTU je Ha PYyKOBOACTBY Bpokepcko -
OUNepcKkor ApywTBa Koje je ycnoctasuno ogrosapajyhm cuctem ynpas/bakba 3a notpebe
KPaTKOPOYHOT, CpeaHOpPOYHOr U AyropoYyHor puHaHcupara bpokepcKo - annepckor 4pyLwTea Kao 1
ynpas/bakbe AMKBuAHowWwhy.

BpOKepCKo - AUNEepPCKO APYWTBO YyNpasB/ba PU3MKOM JIMKBMAHOCTM oapKasajyhu ogrosapajyhe
HOBYaHe pesepBe, KOHTMHyMpaHUM npaherem NAaHMpPaHOr U CTBApHOr HOBYAHOI TOKa, Kao W
O/ prKaBarbeM afeKBaTHOr ogHoca gocneha pUHAHCUjCKMX cpeacTasa M obaBesa.

Tabene pusuka nUK8UOHOCMU U KpedUumHOo2 pusuKa

Cnepehe Tabene npuKasyjy Aetasbe npeocTannx yrosopeHux gocrneha ¢uHaHCMjcKMX cpeacTaBsa.
MpWKasaHM M3HOCKM 3aCHOBAHMU CY Ha HEAUCKOHTOBAHMM TOKOBMMA FOTOBMHE HACTa/IMM Ha OCHOBY
bUHaHCKjCKMX cpeacTaBa, YK/bydyjyhn n KamaTy, Ha OCHOBY HajpaHujer AaTyma Ha Koju he Bpokepcko
- AMNEPCKO APYLITBO BUTKU y MoryhHOCTM Aa NoTpakMBakba HanaTy.

Jocneha ¢puHaHcujckux cpedcmasa Ha 0aH 31. deyembpa 2022. 200uHe

Y xusbapgama guHapa
31. peuembap 2022.

Mame Opa 1 meceuya Mpeko
oA mecel, Ao jeaHe jeaHe
AaHa roguHe roguHe YKynHO
HekamaToHOCHa 213,032 130,052 749,849 1,092,933
PUKCHA KamaTHa cTona:
- rnaBHULA 43,947 - 437,322 481,269
- Kamara 176 - 23,733 23,909
Mpomer-MBa KamaTHa cTona:
- rlaBHULA 4,269 - - 4,269
- KamaTta 11 - - 11
261,435 130,052 1,210,904 1,602,391
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BPOKEPCKO - AUZIEPCKO APYLUTBO
»M&V INVESTMENTS” A.A., BEOTPA/,

HAMOMEHE Y3 NOJEAUHAYHE ®MHAHCUICKE U3BELLTAIJE
31. peuembap 2022. roauHe

34. ®UHAHCUICKU UHCTPYMEHTU U UUJBEBU YNPAB/bAHA PUSULIMMA (HacTaBak)
34.4. Pwusuk nukeugHoctu (Hacrasak)

Tabene pusuka AukeudHocmu u KpedumHoe pusuka (Hacmasak)

Jlocneha ¢puHaHcujckux cpedcmasa Ha 0aH 31. deyembpa 2021. 200uHe

Y xusbapgama anMHapa
31. peuembap 2021.

Mamwe 0p 1 meceua Mpeko
o4 mecel, B[O jeaHe jeaHe
AaHa roguHe roguHe YKynHo
HekamaToHOCHa 111,971 199,054 1,050,180 1,361,205
®dunKcHa KamaTHa cTona:
- raBHULA 11,297 3,696,000 - 3,707,297
- Kamarta 45 24,673 - 24,718
NMpomemrBa KamaTHa cTona:
- rNaBHULA 5,277 - - 5,277
- KamaTta 17 - - 17
128,607 3,919,727 1,050,180 5,098,514

Cnepehe Tabene nNpuKasyjy AeTasbe NpeocTanunx yroeopeHux gocneha obasesa bpokepcko - annepckor
ApywTBa. MNpunKasaHM M3HOCKU 3aCHOBaHU Cy Ha HEAMCKOHTOBAaHMM TOKOBMMA FOTOBMHE HacTaiMM Ha
OCHOBY dUMHAHCHjcKMX 0baBe3a Ha OCHOBY HajpaHujer gatyma Ha Koju he BpokepcKo - gunepcko
ApyLWwTBO 6UTN 0baBe3HO Aa TakBe obaBese M3MUPU.

Jocneha ¢puHaHcujckux obase3a Ha 0aH 31. deuyembpa 2022. 200uHe

Y xusbapgama anMHapa
31. peuembap 2022.

Mamwe Op1 0Og 3 meceua Mpeko

oA mecey, meceua Ao [o jeaHe jeaHe
AaHa 3 meceua roguHe roguHe YKynHo
HekamaToHOCHa 3,573 2,828 148,476 8,150 163,027
3,573 2,828 148,476 8,150 163,027

Jocneha ¢puHaHcujckux ob6ase3a Ha daH 31. deyembpa 2021. 200uHe

Y xusbapgama guHapa
31. peuembap 2021.

Mame Op1 Opg 3 meceuya Mpeko

oA mecel, meceua Ao Ao jeaHe jepHe
AaHa 3 meceua roguHe roguHe YKynHO
HekamaToHOCHa 9,742 1,065 112,337 11,935 135,079
9,742 1,065 112,337 11,935 135,079
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HAMNOMEHE Y3 NOJEAUHAYHE PUHAHCUICKE U3BELLUTAJE
31. peuembap 2022. roguHe

34.

34.5.

SOUHAHCUICKU UHCTPYMEHTU U LUWJBEBU YNPAB/bAHA PUSULIMMA (HactaBak)

Ynpas/batbe pU3MKOM Kanutana

Lns/b ynpassbatba Kanutaiom je aa [pyLwTBo 3a4pu CnocoBbHOCT Aa HAacTaBW Ca CBOjUM NOC/N0BaEM
Yy HeorpaHuyeHom nepuoay y npeasuasbmeoj 6yayhHOCTM, Kako 61 0UyBano ONTUMasHY CTPYKTYPY
Kanurtana ca UM/bem 4a CMakbi TPOLLKOBE KanuTasa, a BacHuumMma obesbeam npuMHOC Ha KanuTtan.
J/lnua Koja KoHTpoauwy ¢uHaHCMje Ha HuMBOy [pywTea Bple npernes CTPYKType KanuTana Ha
roavwtem HuBoy. Kao aeo Tor npernesa, pyKoBoAcCTBO [pywTea pasmaTpa LeHy KanuTana v pusuk
NnoBe3aH ca BPCTOM KanuTana.

MokasaTtesby 3agy*KeHocTM [lpylwTea ca CTakbeM Ha Kpajy roauHe 6unu cy cnegehu:

Y xusbagama guHapa
31. peuembap 31. peuembap

2022. 2021.
3aay»KeHocT (a) - -
[OTOBUHCKWN €KBUBANEHTU U TOTOBUHA 257,602 3,818,754
HeTo 3aay»KeHocT (257,602) (3,818,754)
Kanuran (6) 16,465,642 20,248,144

Payuo Hemo 3adyxeHocmu npema Kanumany - -

(a) 3apy»KeHocT yKk/byuyje obaBese No OCHOBY KpeauTa.
(6) KanuTan yk/bydyje akumjcKu Kanutan, pesepse, rybuTtke n gobuTtKke No 0CHOBY BpeaHOBaka XoB
Koje ce Ap:Ke paau npogaje u HepacnopeheHu gobuTak.

OpywTBo HemMa PpUHAHCU]jCKMX 0baBe3a MO OCHOBY KpeawuTa, Te CTora He NoCTOjuU PU3KMK 04, O4yBakba
CTPYKTYpe Kanutana. YKonuko 61 ce y obpauyH koeduumjeHTa 3aAy>KEHOCTHN YK/byuuae n obasese no
OCHOBY ANM3MHra, 36or 3HaTHO Beher M3HOCa TFOTOBMHCKUX EKBMBajieHaTa M FOTOBUHE, HeTo
3aayKeHocT 61 buna HeraTuBHa.

Kanutan OpywTea Ha gaH 31. geuembpa 2022. roanHe usHocu 16,465,642 xusbage AMHapa M YMHU
98.9% ykynHe nacuse (31. aeuembap 2021. roauHe: 20,248,144 xvu/baga avHapa uam 99.2%).
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31. peuembap 2022. roguHe

BPOKEPCKO - AUZIEPCKO APYLUTBO
»M&V INVESTMENTS” A.A., BEOTPA/,

34.

34.6.

®UHAHCUICKU UHCTPYMEHTU U LIU/BEBU YNPAB/bAHA PUSULIMMA (Hacrasak)

dep BpeAHOCT PUHAHCUJCKUX MHCTPYMEHaTa

Cnepeha Tabena npeacTas/ba cagallbby BpeAHOCT GUHAHCU]CKMX cpeacTaBa M dUHAHCKMjcKMX obaBesa

n tbuxoBy ¢pep BpeaHOCT Ha AaH 31. geuembpa 2022. n 2021. roguHe.

®duHaHcKjcKa cpeacrsa

LyropoyHn GUHAHCKjCKM NAaCMaHK

XapTuje oa BpeaHocTH no dep
BPEeAHOCTU KPO3 OCTa/IN YKyNaH
pesynTtaT

MoTpaxkmnearba 3a HakHaae U
nposusuje

MoTparknsarba 3a KamaTy,
OVBMAEHAY M OCTana ynaraka

OcTana noTpaxumBaka

XapTuje og BpegHOCTN U apyru
OUHAHCUJCKM MHCTPYMEHTU No dpep
BPEAHOCTU Kpo3 BmnaHc ycnexa

[OTOBMHCKWN EKBUBANEHTU U
rotToBUHA

®duHaHcujcke obasese
ObaBe3se 3a NIM3UHT

O6aBe3e 13 Noc/n0Bakba
OcTane KpaTKopoyHe obaBese

31. peuembap 2022.

Y Xxusbagama guHapa
31. peuembap 2021.

Kwurosopg- Kwourosopa-
cTBEHa bdep CTBEHa dep
BpegHoCT BpeaHocT BpeaHocT BpeaHocT
437,322 437,322 - -
749,849 749,849 1,050,180 1,050,180
2,796 2,796 3,627 3,627
616 616 5 5
234 234 2,159 2,159
130,052 130,052 199,054 199,054
257,602 257,602 3,818,754 3,818,754
1,578,471 1,578,471 5,073,779 5,073,779
12,055 12,055 15,964 15,964
112,160 112,160 111,729 111,729
38,812 38,812 7,386 7,386
163,027 163,027 135,079 135,079

Ha gaH 31. geuembpa 2022. roanHe M3BpLIEHO je cBoherbe Ha dep (TPKRULLHY) BpeAHOCT AYropoOYHMX
nacMaHa (xapTuje og BpegHOCTM Mo dep BPegHOCTU KPO3 OCTasM YKYNaH Pe3y/TaT) U KpaTKOPOYHMX
nnacmaHa (xapTuje o4 BPeAHOCTM M ApYrM GUHAHCUJCKU MHCTPYMEHTU no dep BpPeAHOCTM Kpo3

6unaHc ycnexa).

PykoBoacTBo [pywTBa cMaTpa Aa KUroBOACTBEHE BPeAHOCTU GUHAHCUJCKMUX cpeacTaBa M obaBesa
KopecnoHAnpajy kUXoBoj dep BpegHOCTH.
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HAMNOMEHE Y3 NOJEAUHAYHE PUHAHCUICKE U3BELLUTAJE
31. peuembap 2022. roguHe

34.

34.6.

SOUHAHCUICKU UHCTPYMEHTU U LUWJBEBU YNPAB/bAHA PUSULIMMA (HactaBak)
dep BpeaHOCT PUHAHCUjCKUX MHCTPYMeHaTa (HacTaBak)
lMpemnocmaske 3a npouyeHy mpeHymHe gep 8pedHOCMU PUHAHCUjCKUX UHCMpyMeHama

HapepgHa Tabena npeacras/ba aHannsy GpUHAHCUCKMX MHCTPYMeEHaTa Koju Cy BPeAHOBaHM HaKOH
NoYeTHOr NpM3HaBakba No dep BPeAHOCTH, rpynucaHmx y HMBoe o4 1 4o 3, y 3aBUCHOCTU 0, CTeneHa
moryhHoCTM npoueHe dep BpeaHOCTH.

e Hueo 1 oamepaBarba ¢ep BpPegHOCTM MPOU3NA3U U3 KOTMpPaHE TPXKULIHE BPEAHOCTU
(HeKopurosaHe) Ha aKTUBHUM TPXMLWTMMA 33 UAEHTUYHY MUMOBUHY 1 obaBese.

e HuBo 2 ogmepaBarba pep BPeAHOCTM MPOM3NAsKU M3 yNasHMX NapameTapa, PasandnTUX of
KOTUpaHe TPXKULWHe BpeaHocT obyxBaheHe HnuBoom 1, a Koje cy BUA/bUBE U3 CpeacTaBa Uau
obaBe3a, AVPEKTHO (Ha NpUMep, LLeHa) UAN UHAMPEKTHO (Ha NpUMep, NPOUCTEKO U3 LEHE).

e HuBo 3 oamepaBara dpep BpegHOCTM NMPOU3NA3UN U3 TEXHUKA MPOLEHMBakbA Koje YK/byuyjy
yNasHe NnapameTpe 3a GUHaAHCHKjCKa cpeacTBa UM obaBese, a Koju NpeacTaB/bajy NogaTKe Koju
ce He mory Hahu Ha TPXUWTY (HeUCTPaXKEHU ynasHU napameTpm).

Y xusbapgama gmHapa
31. peuembap

2022. Huso 1 Hueo 2 Huso 3 YKynHo

duHaHCcKjcKa cpeacTBa
Mo ¢ep spedHocmu:

- KotnpaHe XoB 726,645 - - 726,645
- HekoTunpaHe XoB - - 153,256 153,256
YKynHo 726,645 - 153,256 879,901
2021. Huso 1 Huso 2 Hueo 3 YKynHo

®duHaHcKjcKa cpeacTsa
Mo ¢ep spedHocmu:

- KotnpaHe XoB 1,050,180 - - 1,050,180
- HekotnpaHe XoB - - 199,054 199,054
YKynHoO 1,050,180 - 199,054 1,249,234
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HAMOMEHE Y3 NOJEAUHAYHE ®MHAHCUICKE U3BELLTAIJE
31. peuembap 2022. roauHe

35.

36.

37.

38.

MOPECKHN PUSULIN

Mopeckn 3akoHu Penybnunke Cpbuje ce YecTo pasnMuMTO Tymauye M NpeameT Cy YecTUX M3MeHa.
Tymayerbe MOPECKUX 3aKOHA 0f, CTPaHe MOPEeCKUX BAACTM Y OZAHOCY Ha TPaHCaKuMje M aKTUBHOCTU
BpoKepcKo - AMepCKor APYLUTBA MOTY Ce Pa3/IMKOBaTW o4 Tymayerba pyKoBoacTBa. Kao pesynrar
M3HETOr, TPaHCaKumje Mory Butn ocnopeHe og, CTpaHe NOPecKMx BNacTU U bpoKepcKo - ANNEPCKOM
OpywTBy moxKe 6uTM ogpeheH gomaTHM M3HOC nopesa, KasHM M KamaTa. Mepuog 3acTapesnoctu
nopecke obasese je net roguHa. To NPaKTUYHO 3HAYM Aa NOpPecke BAACTU MMajy NpaBa 4a oapese
nnahare HemsmmnpeHnx obasesa y poKy o4 NeT roanHa og Kaaa je obasesa HacTana.

PykoBoacTBO BpoKkepcKo - guaepckor gpylTea CMaTpa Aa €BeHTYa/IHa Pa3iMynTa Tymayera He Mory
MMaTK MaTepujasiHO 3HaYajaH yTMLaj Ha MPUOXKeEHe NnojeguHavyHe GUHAHCHKjCKe U3BeLwTaje.

CyaCKu cnoposun

Ha paH 31. peuembpa 2022. roaunHe, npotuB [pywTBa Ce BOAE CYACKM CMOPOBU YMjU YKYMHU
npoueHeHn N3HOC TyKbeHnx 3axTeBa nsHocu 448,092 xusbage auHapa (31. aeuembap 2021. roguHe:
448,092 xu/bage AvHapa).

Mpema npoueHu agsokaTa [lpyLuTBa, CBM CMOPOBU KOjU1 ce BoAe NpoTue JpyLiTea onpeaesbeHm Cy Kao
No3uTMBHK 360r Yera [lpyLUTBO HMje U3BPLLW/IO pPe3epBMcakbe Mo OCHOBY CMOPOBa.

EQEKAT PYCKO-YKPAJUHCKOI KOH®J/IMKTA HA NOC/IOBAKE APYLUTBA

MoyeTkom mapTa 2022. roanHe gowno je Ao nosehaHe HecTabUAHOCTU HA CBETCKMM GUHAHCUjCKUM
M POBHMM TPXKULITMMA yCaiea ecKanaumje KOHPANKTa y YKpajuHu, Koju je npaheH yBoherem caHKUuja
ofpeheHMM pyCKMM KOmMNaHWjama 1 NojeauHLMMA.

LOpywTeo, ocum ynarama y akunje GAZPROM OAO ADS y BpeaHocTr og, 3,168 xusbaga guHapa Ha gaH
31. peuembpa 2022. roguHe, HemMa APYrMX M3/10XKEHOCT npema Pycnju 1 YKpajuHu, HATU je pycKo-
YKPajUHCKM KOHPAMKT MMao AUPEKTHOF yTULAja Ha NocaoBakbe JpyluTsa.

YNpKOC orpaHMYeHOj ANPEKTHO] M3N0MKEHOCTH, ycaes cyKkoba MoXKe ce 04eKMBaTU A04aTHM HEraTUBaH
yTuUaj Ha rnobanHy eKoHoMMjy, NocebHO Ha LieHe eHepreHaTa, NPoOMeHe AeBU3HUX KypCeBa, KamaTHe
cTone, 6ep3aHcKe akTUBHOCTK, Nopemehaje NaHaua cHabaeBarba M NojayaHe MHGNATOPHE NPUTHCKE,
KOjM MOTY MHAMPEKTHO YTULATM Ha NOCA0Bakbe [JpywiTea.

PykoBopacTBo [pyliTBa Max/bMBO MpaTM M Mpouekrbyje NOTEeHUWjanHU yTUuaj cuTyauuje nsassaHe
patom y YKpajuHu U npeaysMma CBe HeonxogHe mepe Kako b6u ce obesbeamna crabunHoct
nocsoBakea [pywTea, mehytnm, byayhe edpekte Huje moryhe npeasuaeTv ca pasymHom curypHowwhy.
OOrABAIN HAKOH OATYMA U3BELLUTAJHOI NEPMOAA

Huje 6uno gorahaja HaKOH gaTyma M3BELUTajHOr Nepmnoaa Koju 61 3Ha4yajHO yTMLLAAN Ha NOC/I0BaEe

OpywTsa HakoH 31. aeuembpa 2022. rogmHe u/vnm 3axtesann obenodarbuBarbe y HanomeHama y3
nojeanHayHe puHaHcHjcKe nssewTaje ApywTea 3a 2022. roauHy.
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HAMNMOMEHE Y3 NOJEAUHAYHE PUHAHCUICKE U3BELLTAJE
31. peuembap 2022. roauHe

39.

DEBU3HU KYPCEBU

Cpentby Kypcesu fesusa, yTBpheHn Ha mehy6aHKapCKOM TPXKULUTY [eBU3a, NPUMEHEHM 3a NpepayyH
AEeBU3HUX No3uLmMja BunaHca cTarba y AUMHape, 3a nojeanHe rnaBHe BanyTe cy 6unv cnegehu:

Y avHapuma

31. peuembap 31. peuembap

2022, 2021.

EUR 117.3224 117.5821
usb 110.1515 103.9262
CAD 81.3045 81.6316

Y beorpagy, 21. mapt 2023. roguHe
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1. KpaTtak onuc nocrnoBHMX akTUBHOCTU U OpraHu3auuoHe CTPYKType
NdenmudgpukayuoHu nodayu
MocnosHo ume: bpokepcko - gunepcko apywTeo ,M&V Investments® a.g., Beorpag
Cegnwite: beorpag
Agpeca: bynesap Muxajna NynuHa 115e
Matuynum 6poj: 08614938

MNopeckn naeHTndmrkaumonn 6poj: 100448611

Beb cajt: www.mBW.pC

Meijn agpeca: bg@mvi.rs

Bpoj n aatym pewena o ynucy y Pernctap npuspegHux gpywrasa: 928/2005 og 9. chebpyapa 2005.

Jatym ocHuBamna: 14. centembap 1995.

Jlnua oenaiwheHa 3a 3actyname:

1. Jacmuna Bjenuh - NeHepanHu gupekTop,
2. PaposaH Keuojesuh - 3BpLUHK gupekTop
3. Hebojwa JeTuh - N3BpLIHM gupekTop

AkunoHap v jeanHn BnacHuk OpywTsa je Nord Agri N.V., XonaHguja.

Hdenamunocm

Onuc n wndpa genatHoctu: 6612 — Bpokepckn Nnocrnosm ca xapTujama of Bpe4HOCTU 1 6ep3aHCKoM
pobom

Bpokepcko - gunepcko gpywTtBo ,M&V Investments® a.n., Beorpag (y pamwem Tekcty: ,M&V
Investments® nnu ,[ApylutBo®) uma 403BOMY 3a MHBECTULIMOHE ycryre 1 obaBrbakbe akTMBHOCTM KOje ce
ofHoce Ha hMHaHCKjCKe UHCTPYMEHTE 1 TO: MpujeM U NPeHOC Harora Koju ce ogHoce Ha npoAajy u
KyNOBUHY (OUHAHCUJCKMX WMHCTPYMEHaTa, W3BpLUEH-E Hanora 3a padvyH KhvjeHaTa, TproBake 3a
COMNCTBEHW payyH, ynpasrbake nopTonuom, ycrnyre noKpoBUTEILCTBA Y BE3M Ca NOHYAOM U NPOAajoM
dUHaHCKjCKUX MHCTPYMeHaTa y3 obaBe3y oTkyna, ycnyre y Be3u ca noHyAoM U NpogajoM oMHaHCKjCKMX
uHCcTpymeHaTa 6e3 obaBese OTKyna, kao W 3a gopgaTHe ycnyre geduHucaHe 3aKOHOM O TPXULITY
KanuTana ua ynaHa 2. ctas1 Tadka 9) nogradke (1), (2), (3), (5), (6) n (7).

OpywTBo je unaH beorpagcke 6epse, LieHTpanHor perncTpa, genoa v KNUpuHra xapTuja o4 BpegHoOCTH
n ®oHAa 3a 3aWTUTY MHBECTUTOPA.



1. Kpatak onuc noCrnoBHUX aKTUBHOCTU U OpraHM3aLoHe CTPYKType
(HacraBak)

MNMocnoeamwse

Op cBor ocHuBaka 1995. rogunHe go gaHac M&V Investments je Bogeha 6pokepcka kyha Ha gomahem
TPXULWTY KanuTtana. [pywTBo je hokycMpaHo Ha Aarbu pacT CBOjUX EKOHOMCKMX nepdopMaHcu y
OyayhHoCTW, Kao 1 Ha jadare CBOje No3uumje nuaepa Ha TPXULWTY, 6a3upajyhu cBoje nocrnoBake Ha
npyxary Hajoorenx moryhumx ycryra CBOjuM KnvjeHTuma.

Kao 6pokepcka kyha ca Hajpehum ocTBapeHuM mnpomeToM, [pywiTBo je Oobuno npusHakwe
Beorpapcke 6ep3e Buwe nyta. Og 2005. rognHe OpywTBO je TOkOM 15 roguHa octBapuBano Hajsehu
roauwsn 06uM TproBama y 04HOCY Ha ocTarne vnaHoBe beorpagacke 6ep3se. Y 2022. roguhHun yyewhe
Yy YKYMHOM OCTBapeHOM MPOMETY M3Hocuro je 1.79%, a ydewhe y TproBawy akuvjama (6e3 6rnok
TpaHcakuumja) 10.21%.

M&V Investments je opraHn3oBao 1 cnpoBeo Heke of Hajpehux npeyanmarwa goMmahux Komnaxuja, a
Takohe je n 6uo Gpokep y Hajsehoj TpaHcakumju y nuctopuju beorpaacke 6ep3se y nsHocy of 345
MWUIMOHa eBpa.

Mpyxare ycnyra knvjeHTMMa je oCHOBHa Mucuja OpywiTBa, a Takohe, Ha TPXULITY HacTyna u Kao
ounep n kao mapket mejkep (akumje ®PuHTen eHepruja a.n. beorpag n Metanay a.g. lophu
MunaHoBau).

OpzaHu3ayuoHa cmpykmypa

YcknahuBakeM opraHa u akata ca 3akoHom o npuBpegHuMm gpywTteuma ("Cn. rmacHuk PC", 6p.
36/2011, 99/2011, 83/2014 - ap. 3akoH n 5/2015, 44/2018, 95/2018, 91/2019 n 109/2021) n 3akoHoMm
o TpxunwTty kanutana ("Cnyx6enu rnachuk PC", 6p. 31/2011, 112/2015, 108/2016, 9/2020 un
153/2020), a y cknagy ca [NpaBuUnHMKOM O OpraHM3aumMoHoj CTPYKTypy apywtea of 15. maja 2012.
roguHe, M&V Investments uma cnegehy yHyTpallkby opraHM3aunoHy CTPYKTYpY:

CKYMNWTUHA
AKLMNOHAPA

O4B0P OUPEKTOPA
[eHepanHu gupeKkTop
M3BpLWHU gnpekTop

MHTEPHW PEBU3OP MHTEPHW KOHTPOJIOP

Opemere
aHanuse,

Opemetrse 3a
WHBECTUMULLOHO

KopropaTueHe
rosicose

Opeerbe 3a
npaBsHe

Opervtbe 3a Operverse 3a

Opemetrbe Opererse 3a

duHaHcHje n onwTe

TproBara T nocnose
pavyyHOBOACTBO nocnose
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KpaTtak onuc noCnoBHMX aKTUBHOCTU U OpraHu3auuoHe CTPyKType
(HactaBak)

3asucHa u nosesaHa npaeHa nuya

OpywTso je BnacHuk 100% akuunja AIK Banke a.a., beorpag, bynesap Muxajna NynuHa 115h.

Y cBoM pegosHoM nocnosaky M&V Investments ocTBapyje nocnoBHe TpaHcakumje ca 3aBUCHUM U
OoCTanuMm noBe3aHvM npaBHMM NpaBHUM Nuuuma. NosesaHnm npasHUM nuumma y cmucny MPC 24
,0benogawmBarne noBesaHux cTpaHa“, dpywtBo cmaTtpa cBa npeayseha koja ynase y cactas MK
Holding g.0.0., beorpag n MK Group a.0.0., beorpag n, wnxoBa noBesaHa npaBHa nvua, Kao u
npaeHa nuua y Kojuma umajy yvewhe y kanutany.

Crarba notpaxuBawa 1M obasesa, Kao M U3HOCU MPUXOAA U pacxoda M3 MOCMOBHMX OfHOCca ca
NoBe3aHUM NpaBHUM NMUMMa pe3ynTaT cy yobuyajeHux NocrnoBHUX akTMBHOCTU. OpgHocu nsmehy
Mpenyseha n eroBnx NOBe3aHMX NPaBHUX NuLA perynmcaHun cy Ha yroBOPHOj OCHOBM.

[HeTtarbaH npukas TpaHcakuuja ca NoBe3aHUM MpaBHMM MNMLUMMA Y TOKY roavHe obenofameH je y
Hanomenu 33. y3 nojeamMHavHe chmnHaHcujcke nasellTaje OpywTea 3a 2022. roguHy.

lModayu o pesu3sopy nocnedHux ¢huHaHCUjCKUX u3eewmaja

OpywTBo 3a pesusujy ,BDO® a.0.0., KHe3 Muxaunosa 10, Beorpag

lModayu o ynpaeu fpywmea

Unarnosu Od6opa dupekmopa:
1. JacmwuHa Bjenuh - 'eHepanHu gupektop
2. PaposaH Keuojesuh - N3BpLUHW anpekTop

3.  Hebojwa JeBTuh - N3BpLUHM AMPEKTOP



2. [puka3s pa3Boja, hMHaHCHjCKOr NonoxXaja u nocnoBawa npaBHor nuua,
peneBaHTHU (PUHAHCUjCKN N He(PUHAHCUjCKUN NOKa3aTesby, KaapoBCKa

CTPYKTypa
2.1. TpxuwHo y4ewhe

M&YV Investments nma nugepcky nosununjy mehy 21 unaHom beorpaacke 6epse, octBapyjyhu Hajpehe
TPXULLHO y4Yellhe nocmaTpaHo Mo OCTBAapeHOM MPOMETY y Tproeawy akuujama Ha 6epan, oa 2005.
0o 2022. roamHe (nckrbydyjyhun 2017., 2021. n 2022. roanHy).

Y 2022. rogmHun ocTBapeHo je 3a 23.01 npoueHTHUX NoeHa Make ydelwhe y TproBawy akuujama Ha
Bep3un (6e3 Bnok TpaHcakuumja) y ogHocy Ha npsor unaHa 6ep3e no npomety (10.21% u 33.22%,
pecneKkTUBHO).

TpxuwHo yyewhe - yKynHo Tprosare Ha BELEX-y
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2. [pwukas pa3Boja, HaAHCKjCKOr Nonoxaja u nocnoBawa npaBHor nuua,
peneBaHTHU (PUHAHCUjCKN U HEe(PUHAHCU]CKM NOKa3aTerbu, KagpoBCKa
cTpykTypa (HactaBak)

2.2. QuHaHcujcku nokasamesbu

BUJNTAHC YCNEXA Y xurmadama AuHapa
Mpyna
pavyHa Onuc nosuuuje 2022. 2021.
70, 71 Mpuxoan og obaBrbakba AenaTHOCTH 151,984 98,411
Mpuxoam of ycknahueawa BpeaHOCT
72 dbUrHaHCHjcKe MMOBUHE 6,710 29,936
73 PeannsoBaHu gobuum pmHaHcujcke MMOBUHE 33,092 83,460
74 durHaHCKjckn Nnpuxoau 1,609,836 3,648,850
75 OcTtanu npuxogm 43,420 215
7 YKYMNHO NPUXoau 1,845,042 3,860,872
60 Pacxogun og ob6aerbara genaTtHocTm (9,900) (12,177)
Pacxoau og ycknahuBara BpeaHOCT huHaHCKjcke
61 UMOBMHE (49,215) (73,961)
62 PeanusoBanu rybuum omHaHcujcke UMOBUHE (1,064) (6,469)
63 durHaHcKjckn pacxoam (4,918) (3,257)
64 TpowkoBu 3apaga (40,853) (36,200)
65 OcTanu nocrnoBHU pacxoau (11,196) (9,861)
66, 67 Ocranu pacxoam (19,693) (13,883)
68 lN'ybutak og ycknahumeara BpeAHOCTM UMOBUHE (140) (98)
6 YKYMNHO PACXOOU (136,979) (155,906)
KPETAHE PE3VYIITATA Y xurbadama duHapa
PB Onuc nosunuuje 2022. 2021.
1. BpyTo pe3ynTaTt — go6uTak npe onope3uBama 1,708,063 3,704,966
2. Mopeckun pacxog nepvoaa (42,963) (6,093)
3. HeTo pe3ynTtar - po6utak 1,665,100 3,698,873




Mpuka3 pa3Boja, hMHaHCUjCKOr NosioXaja u NnocrnoBaka NpaBHOr nNuua,

peneBaHTHU (PUHAHCUjCKN U HEe(PUHAHCU]CKM NOKa3aTerbu, KagpoBCKa
cTpykTypa (HactaBak)

2.2. duHaHcujcku nokazamesbu (Hacmaeak)

Knaca, BUNTAHC CTAHBA Y xursadama AuHapa
rpyna padyHa Onwuc nosuvumje 31.12.2022. 31.12.2021.
00 HemartepujanHa nmoBuHa 5,111 4,703
01 MatepujanHa umoBuHa 24,985 28,433
020 n 021 Yyewhe y kanuTtany 3aBUCHUX NpaBHUX Nuua 15,036,596 15,311,050
02 (6e3 020 n
021) [yropo4Hun ouHaHCKjCKK nrnacMaHm 437,322 -
0 HEMATEPWJANHA N MATEPUJAITHA MUMOBUHA 15,504,014 15,344,186
12 MnaheHu aBaHcH 495 1,806
1 3AIMNXE U NNATREHU ABAHCU 495 1,806
MoTpaxmBare 3a HakHage v nposusmje —
20 WMHBECTULMOHE ycnyre 2,370 3,242
MNoTpaxuBare 3a HakHage v NpoBu3nje
21 JopaTHe ycnyre 426 385
MoTpaxmBara 3a kamaTy, AMBUAEHOE U ocTana
22 ynarama 616 5
23 Ocrtana noTpaxusara 234 2,159
25 [[OTOBMHCKM eKBMBaNEHTU N rOTOBNHA 257,602 3,818,754
27 ABP n ognoxeHa nopecka cpeacrtea 19 1,572
KPATKOPOYHA NMOTPAXUBAHA, MNACMAHU
2 M TOTOBUHA 261,267 3,826,117
30 XOB no gep BpegHOCTU Kpo3 GunaHc ycnexa 130,052 199,054
OyropoyHe XOB koje ce BpeaHyjy no ep BpeaHoCcTH
31 KpO3 OCTanu ykynaH pesyntar 749,849 1,050,180
3 XAPTUJE OO BPEOHOCTU 879,901 1,249,234
YKYNHA AKTUBA 16,645,677 20,421,343
40 OcHOBHU kanuTan 15,550,000 15,550,000
43 Pe3sepBe u3 gobutka 1,596 1,596
PeBanopusaunoHe pe3epBe U HepeannsoBaHu
44 pgobuum, HeTo 60,770 153,745
45 HepacnopeheHun nobutak 853,276 4,542,803
4 KANUTAN 16,465,642 20,248,144
51 [yropoyHa pe3epBucara 508 643
LlyropoyHe n kpaTKopodHe ouHaHcHjcke obaBese
52 (no ocHoBY Nu3awnHra) 12,055 15,964
53 ObaBe3se 13 nocnoeawa 112,160 111,729
54 O6aBese 3a ocTane nopese u JonpuHoce 37,795 6,094
55 O6ase3se 3a B 1,017 1,292
56 OpanoxeHe nopecke obaBese 16,500 37,477
5 OBABES3E U PESEPBUCAIbA 180,035 173,199
YKYNHA NACUBA 16,645,677 20,421,343
BaH6bunaHcHa akTMBa/nacuBa 935,156 995,367




2.2,

2.3.

Mpuka3 pa3Boja, hMHaHCUjCKOr NosioXaja u NnocrnoBaka NpaBHOr nNuua,
peneBaHTHU (PUHAHCUjCKN U HEe(PUHAHCU]CKM NOKa3aTerbu, KagpoBCKa
cTpykTypa (HactaBak)

®uHaHcujcku nokazamesbu (Hacmasak)

* NpwuHoc Ha kanuTan: 9.07%

* NpwuHoc Ha umoBuHY: 8.98%

* TMocnoBHu gobuTtak: 122,063 xurbage anHapa

+ CreneH 3agyxeHocTtu (O6aBese/Aktnea): 1.08%
+  OnwTM pauno NUKBMAHOCTU: 2.53

* HeTto o6pTHM KanuTan: 236,870 xurbaga guHapa

+  Oo6buTak no akumju: 102 guHapa

Odpixaeame kanumana

[pywTBO AYXHO je Aa TpajHO oapxaBa MMHUMANHWU U3HOC KanuTana 3a obaBrbame AenaTHOCTU 3a
Kojy je pobuno goseony, y cknagy ca YnyTcTBoMm koju nponucyje Komucunja 3a xapTuje og BpegHoCTw.

CxogHo gossonu Komucuje 3a komucuje 3a xapTuje of BpeaHoCTu, NoTpebHo je aa bpokepcko -
annepcko apywTeo ,M&V Investments® a.n. beorpag ma MyHumanaH kanutan y usHocy og 730,000
EYP y anHapckoj npoTuBBpegHOCTM.

CxogHo YnyTcTBy, kanuTan JpywTBa Ha aaH 31. geuembpa 2022. nsHocu:

Aon Ha3uB no3uuumje n3 6unaHca cramwa Y xurmadama duHapa
0402 + OCHOBHU KanuTan 15,550,000
0403 - YnucaH a HeynnaheH kanuran -
0404 + KanutanHe pesepse -
0407 + PesepBe 13 gobutka + 1,596
0408 + 1/2 PeBanopusauunoHe pesepse +1/2 1,214
0409 + 1/2 HepeanuaoBaHu gobuum +1/2 94,496
0410 - HepeanuaoBaHnu ryduum - 34,940
0411 + Hepacnopehenn gobutak + 853,276
0415 - ['ybutak -
0418 - OTKynrbeHe COMNCTBEHE akuuje -

YKYMNHO 16,417,787

= 139,937,361 EYP

OcHoBHu kanuTan OpywTea Ha gaH 31. geuembpa 2022. roamnHe nsHocm 15,550,000 xurbaga guHapa
Wy UennHn ce cactoju og 16,368,421 obu4HMX akumja ca npaBoM rnaca HOMUHanHe BpegHOCTHN of,
950 guHapa no akumju.

Akumje OpywtBa cy 06mnyHe, NpeHoCKBE 1 rnace Ha nve, a akuMoHap UMa Npaeo ynpasribakba, NpaBo
Ha AuBMAeHOY M ocTana npaea y cknagy ca 3akoHOM O NPUBPEAHUM ApyLITBUMA.



2.4.

2.5.

Mpuka3 pa3Boja, hMHaHCUjCKOr NosioXaja u NnocrnoBaka NpaBHOr nNuua,
peneBaHTHU (PUHAHCUjCKN U HEe(PUHAHCU]CKM NOKa3aTerbu, KagpoBCKa

cTpykTypa (HactaBak)

Tokoeu 2comoeuHe

Y Toky 2022. roguHe, [JpylLTBO je OCTBapuio HeTO HeratMBaH HOBYaHW TOK, OAHOCHO HETO 0SB
rotoBuHe y usHocy opf 3,594,689 xurbaga guHapa (2021. roguHa: HeTO NPUNUB FOTOBMHE Of

3,454,656 xurbaga guHapa) Koju ce cacToju o

- HEeTO MpununBa roTOBMHE M3 NOCMOBHMX akTuBHOCTU — 804,940 xurbage anHapa,

- HeTo MpunuBa roTOBMHE U3 aKTUBHOCTU MHBeCTUpana — 1,168,021 xurbagy anHapa,

- HeToO 0A4fiMBa roTOBUHE M3 aKTUBHOCTM bmHaHcuparwa — 5,536,186 xurbage anHapa.

OcHoBHUM pasrnor HeTo oanuea rotosuHe y 2022. roguHu je ucnnata mehyaveBuaeHAn BRacHUKY
OpywTtBa y ykynHom usHocy of 5,532,082 xurbage AuvHapa, eBuaeHTMpaHa y OKBUpPY onfivBa

roTOBUHE U3 aKTUBHOCTU (*)VIHaHCVIpaH:a.

Kadpoecka cmpykmypa

3anocnenn y [OpywTBy wMmajy oarosapajyhe kBanudukaumje, 3Hawe M UCKYCTBO MOTpebHO 3a

KBanuTeTHO obaBrbake ycnyra Koje ApyLUTBO Mnpyxa.

M&V Investments Ha gaH 31. peuembpa 2022. roguHe uma 14 3anocneHux, oA 4era je 6

nvueHumnpaHnx 6pokepa, 1 MHBECTULIMOHN CaBETHUK U 2 NOPTAONMO MeHaLepa.

Kao wto ce moxe carmegatv M3 HapefHoOr npukasa, Huje Buno npomMeHa y Gpojy M CTPyKTypu

3anocneHux y [JpylwTBy y NPeTXo4HOM nepuoay.

MPOCEYAH BPOJ 3ANMOC/IEHUX NO TOANHAMA
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3awTuTa XMBOTHe cpeauHe

2021 2022

M&V Investments QgonpuHOCU oO4vyBawy >XWBOTHE CPEAMHE KpO3 pauMOHarnHy MOTPOLWWHY WU

peuvknaxy nanupa, kao W pedoBHY pPeuuKaxy KoMmmjyTepcke onpeme,
€MNEeKTPOHCKOT 1 eNeKTPUYHOr oTnaaa.

360r LWTEeTHOCTU



3HauvajHu gorahaju no 3aBpLUETKY NOCrOBHe roaunHe

Hwuje 6uno gorafaja koju 6u 3HavajHO yTuLanu Ha nocnosawe JpywTBa HakoH 31. geuembpa 2022.
rogvHe.

[pywTBO je y3eno y 063mp yTuuaj pycko-ykpajuHCcKor KOHGIMKTa Ha nocrnoBawe [pyLTBa npuimkom
cacraBrbatba PMHaAHCKCKMX n3BeLlTaja Ha aaH 31. geuembpa 2022. roguHe.

YNpKOC orpaHnyeHoj ANPEKTHO] U3NOXEHOCTU npema Pycuju n YkpajuHu, ycnen cykoba moxe ce
oYeKkMBaTM AO0A4ATHM HeraTuBHU YTULIAj Ha rnobanHy ekoHOMuWjy, NMocebHO Ha LieHe eHepreHaTa,
nNpomMeHe [eBU3HMX KypceBa, KamaTHe cTone, Oep3aHcke akTMBHOCTW, nopemehaje naHaua
cHabaeBawa M nojavyaHe MHIaTopHe MPUTUCKE KOjU MOTY MHOWPEKTHO yTULATW Ha MOCroBaH-e
OpywtBa y HapegHOM nepuoay, Te ce cTBapHu ucxoam 3a Opywiteo y 6yayhHOCTM MOry pasnukoBaTu
o[ NPeTrnocTaBK1 NPUMEHEHNX Y BpeAHOBakY UMOBMHE U obaBe3a [OpyLiTsa.

MnanupaHu 6yayhm pa3sBoj

BpeaHocT npomeTa hmHaHCKjCKUM MHCTPpYMeHTUMa Ha Beorpaackoj 6epaun y 2022. roguHu je 3a 7.1%
HWxa y ogHocy Ha 2021. roguHy, AoK je 6poj 3akrbyvyeHux TpaHcakuuja suwmn 3a 21.4%, y3 Beh
CTaHAapAHY HEMoOBOSbHY CTPYKTYpY nMpomeTa — ydewhe Tproeawa akumjama je brnaro nopacno ca
15.7% y 2021. Ha 29.8% y 2022. roanHW, OK BPEOHOCHO UcKasaHo nocToju pact of 42,0 mununoHa
eBpa, 04HOCHO 76.2% y ogHocy Ha 2021. rogunHy.

AKTUBHOCT KnunjeHaTa u garee 6enexu nag v Benukn 6poj akuMoHapCcKnx apyLlitaBa ce UCKIbydyje ca
TpxuwTa 6ep3e. OCTBapeH je yKynaH NpoMeT y u3Hocy oA 325,9 MmunuoHa eBpa, LITO NpeAcTaBrba
nag npometa of 24.7 MmnnoHa eBpa, 40K je 6poj ocTBapeHux TpaHcakumja 3a 4,017 sehu y ogHocy
Ha NPETXOAHY FOAMHY.

JINKBMOHOCT je Ha HUCKOM HKMBOY, a Benuku 6poj npvBpedHMX ApyliTaBa MOBMayu, OZHOCHO
~aenuctmpa“, ceoje nHaHCHjcKe MHCTPYMEHTE Tako Aa ce NoHyAa KBanuMTeTHUX UHCTPyMeHaTa cBe
BULLIE CMatbyje. Ycnes TakBux OKONHOCTY, TELLIKO je 3auHTepecoBaTh HOBE MHBECTUTOPE 3a ynarawe
Ha gomahem TpXuLTY.

3HavajHa noborbluara je TEWKO OYeKMBaTW y3 OACYCTBO Npoueca MHMUMjariHUX jaBHWX NOHyAa
(kpajem 2018. rogvHe je cnpoBedeH NpouUec MHUUMjanHe jaBHe NMoHyAe akuuja usgasaoua PuHTen
EHepruja a.n. beorpag, npeu n oo caga jeanHn Ha TpxuwTty Cpbuje, mehytum ca manum 6pojem
akuuja Koje ce Hanase y pexwumy crnobogHor Tproeara, na caMmmm TUM U ca Manum yTuuajem Ha pact
rpomeTa 1 TPXULITA Y LENWHU), YKIbyYersa HOBUX PMHAHCUCKMX MHCTPYMEHAaTa Kako BIIaCHUYKMX
TaKO U OY>KHUYKMX W LIENOKYNHOI EKOHOMCKOT OMopaBKa 3eMrbe.

M&YV Investments kao n cama beorpagcka 6ep3a akTMBHO paje Ha NPOMOLNjN U edyKaLmju KnujeHaTa
y Be3u ca MnpefHoCcTMMa nucTupara KomnaHuja Ha 6ep3n n npuenadvewa jedpTuHMjux m3Bopa
dUHaHcHpamsa.

Pacnogena cTpykType npomeTa u TpaHcakuuja y NpeTxXoaHNX HEKOMUKO roauHa jacHo ykasyjy aa ce
6e3 ykrbyyera HOBUX KBANUTETHUX AYXXHUYKUX U BAACHUYKMX XapTuja Of BPEAHOCTM Ha TpXuLITA
Bepse, cnpoBofewa npoueca mHWUMjanHe jaBHe NOHyAe UMM APYrux Mepa oropaska TpXULITA
KanvTana UHMUMpaHMX of CTpaHe ApXasBe MU APYrux yYecHuKa Ha TPXULLTY MOXE OYeKkuBaTtu
AofaTHO cMakbere bep3aHckmx akTmeHocTM y Cpbuju y HapegHoM nepuoay.

M&V Investments je unaH pynauuje Gpokepcko - AUNEepCcKMX ApYLUTBA KPO3 Yuju pag HacToju ga
yTh4ye Ha goHocuoue oanyka u acpvpmMmrcarse goMmaher TpXuwTa KanuTana.



UcTtpaxuBare U pa3Boj

Ca gpyrum yyecHMUUMa Ha TPXULITY U MHCTUTYUMjaMa KOHCTAHTHO Ce pafu Ha pasmartpaky 1
peanusaumju HoBux MoryhHOCTM 3a yHanpehewe TpxuwTa, Maga To Y Hajsehoj mepw 3aBucK og came
€KOHOMCKE MONUTUKE OpXKaBe.

M&V Investments koHCTaHTHO yHanpehyje KBanuTeT ycnyra Koje npyxa CBOjUM KWjeHTUma,
HacTojehn Aa UM yYnHU LITO aTpakTUBHUjUM AoMahe TpXULITE KanuTana. TproBawe prMHaHCHjCKUM
WHCTPYMEHTMMa ce CByAa y pasBWjeHUM eKoHOoMujama Hajsehum aenom oasuja Npeko OHMUHE
nnaTdopmMm, cTora U ApYWTBO NNaHuWpa a U garbe yHanpehyje cBoj MHOpMaLMOHM cepBuC 3a
KnujeHTe, kako 6v M onakwano 6naroBpemMeHo pearoBarke Ha TPXKMLIHE OKONTHOCTM U MOMEHTarnHo
ucnoctaerbake Hanora. Tokom 2023. roguHe he ce pasMOTpPUTM OMNpPaBLAaHOCT ynarawa Yy
annvkauujy koja 6u knujeHTMa omoryhuna npuctyn ceeTckum 6epsama.

UHdopmaLmje 0 OTKyny concTtBeHMX akuuja
OpywTtBo y Toky 2022. roguHe, Kao HW paHujux roguHa HuWje umMano akTMBHOCTM Be3aHe 3a OTKyn
CONCTBEHUX aKuuja.

OrpaHum

M&V Investments og 2014. roguHe nocnyje y cBoMm ceanwTy y beorpagy n Hema orpaHke y CBOjoj
OpraHn3aLoHOj CTPYKTYPMU.

Y unrby paumoHanusaumje NOCrOBHUX akTUBHOCTKM, 22. Maja 2014. roguHe, OoHeTa je oanyka Aaa

ceauwte JpywTrea y Hosom Cagy npecraHe ca pagoMm, 1 aa cBe nocriose npeysuva beorpag, kao
HOBO ceamwTe [pyLuTBa, TAKo 4a He NMocToje APYru orpaHum JpywTea.
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10.

®UHAHCU]CKN UHCTPYMEHTHU

M&V Investments kao ©Opokepcko - OWMEpCcKO OPYLITBO Yy4yecTByje y TproBaky (UHAHCWjCKUM
WHCTPYMEHTUMA y CBOje UMe 1 3a CBOj payyH. OCHOBHM (PMHAHCWUCKM MHCTPYMEHTM [pywiTBa cy
OyropoyHu oMHaHCKjCKU NnacmaHu (xapTuje of BpeOHOCTU pacnofnoXuee 3a npoaajy), roTOBMHCKK
€KBUBAreHTM 1 rOTOBMHA, OCTana MNOTpaxuBaka, NOTPaxvBaka Of Kynaua W KpaTKOPOYHU
PUHAHCH|CKN NNacMaHw.

DurHaHCKUjCKM MHCTPYMeEHTM [pyliTBa, npema KHUroBOACTBEHO] BPEAHOCTM Ha gaH 31. geuembpa
2022. n 2021. rogunHe, npukasaHu cy y cnegehoj Tabenu:

Y xurbapama gm Hapa

31. peuembap 31. peuembap
2022. 2021.
®duHaHCUjcKa cpeacTBa
[yropoyHun domHaHcuKjckm nnacmanm 437,322 -
XapTuje oa BpegHOCTH No doep BpegHOCTU KPo3
ocTanu ykynaH pesynrart 749,849 1,050,180
MoTpaxuBaka oA Kynaua 3a HakHage u nposusuje 2,796 3,627
MoTpaxuBara 3a kamaty, AuBUAeHdy 1 octana
ynarawa 616 5
Octana noTpaxuBaha 234 2,159
XapTuje o4 BpegHoOCTH No doep BPeQHOCTU KPpo3
HunaHc ycnexa 130,052 199,054
(OTOBMHCKM €KBUBAIEHTU U TOTOBMHA 257,602 3,818,754
1,578,471 5,073,779
®uHaHcujcke obaBese
ObaBe3se 3a NU3NHI 12,055 15,964
O6aBese 13 nocrnosama 112,160 111,729
Ocrane kpaTkopo4He obaBese 38,812 7,386
163,027 135,079

Mpernepn 3HavajHUX pavyyHOBOACTBEHMX MONUTMKA U MPUMEHEHU METOAN, YKIbyYyjyhn kputepujyme
3a npusHaBakb€ 1 OCHOBE 3a BpeHOBaHe, Kao U OCHOBE Ha KOjuMa ce Npu3Hajy NpuMxoau 1 pacxoam
3a CBaKy kracy puHaHCujckMx cpefctaea, ouHaHCcujckux obaBe3a U MHCTpyMeHaTa kanurtana cy
obenopaweHn y HanomeHnu 3. y3 nojeamMHavHe onHaHcujcke n3ellTaje Opywtea 3a 2022. roauHy.

LurbeBu n nonutuke BesaHu 3a ynpaBrbakbe (pMHAHCUjCKUM pU3MLMMa

Y cBoM nocnoBawy [pyLWTBO je N3noxeHo MHAHCUCKMM pu3nLMMa of NPOMeHa KypceBa CTpaHuX
BanyTa, NpoMeHa kamaTHMX CTona M LeHa (OUHAHCUJCKMX MHCTpyMeHaTa. V3noxeHOCT TPXKULIHOM
pU3NKy ce carnegaBa MNpPeKo aHanu3e CEeH3UTUMBHOCTW. Y 2022. roavHu Huje 6uno 3HadajHujux
npoMeHa y U3NoxeHocTu [pyliTBa (OUHAHCUJCKUM PU3MLUMA, HUTU Yy HauMHY Ha Koju [pywiTBO
ynpaerba unv Mepu oBe pU3smKe.

CTabunnHOCT eKOHOMCKOI OKpy>KeH-a Yy kojeM [pyliTBO Mochnyje, y BENUKOj Mepu 3aBUCK Of Mepa
BNage y npvBpeau, ykiby4dyjyhu n ycnoctaerbakwe ogrosapajyher npaBHoOr 1 3akoHO4aBHOI OKBMpa.

OpywTBO He MOXe [Oa eNnuUMUHULLIE CBe (PUHAHCWjcKe M onepaTuMBHE PU3NKe, anu yBoheHem

pPUrOpO3HOr KOHTPOSIHOI OKBMpA W Hafrnedawem U oaroBapareM Ha MoTeHuujanHe pusuke,
OpywTBo je y MoryhHOCTV fa ynpasiba OBUM pusunumma.
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10.

10.1

LurbeBn 1 nonntuke Be3aHu 3a ynpaBrbakbe PUHAHCUjCKUM pU3nLuma
(HactaBak)

dUHaHCKjCKM PUSULMN YKIBYYYjY TPXKULLHW PU3UK (OEBU3HM M KamaTHW), KPeOUTHU PUSUK U PUSKK
NUKBMOHOCTW. OUHaHCUKjCKM pU3NLM ce carflefaBajy Ha BPEMEHCKO] OCHOBM W MPEBacXOfHO ce
n3beraeajy CMateHEM U3NOXEHOCTM [pyLUTBa OBUM pUsmumnmMa.

OpyLlwTBO HE KOPUCTU HUKaKBE PMHAHCUjCKE MHCTPYMeEHTe kako 6u m3berno ytuuaj dourHaHCKjCKNX
pv3nKa Ha NOCroBakE U3 Pasnora LTO TakBU MHCTPYMEHTU HUCY Y LUMPOKO] YNOTpedu, HUTU NOCToju
OpraHM3oBaHO TPXKMLUTE TakBMX MHCTpyMeHaTa y Peny6nvum Cpbuju.

[eBU3HU pU3UK

[pywTBO je N3NoxeHo AEeBU3HOM PU3NKY MPEKO FOTOBUHCKMX EeKBMUBANeHTa U rotoBuHe, XxapTuja of
BPEAHOCTM KOje Ce [OpXW pagu npogdaje u pagu TproBawa. [pylTBO He KOpUCTM nocebHe
dbvHaHCUjCKe WMHCTPYMEHTe Kao 3alTuTy oA puauka, ob3mpom ga y Penybnvum Cpbuju Taksu
WHCTPYMEHTU HUCY yobryajeHu.

KrisuroBoacTBeHe BpegHOCTU MOHETapHUX CpefcTaBa M obaBesa MCKasaHuX y CTpaHoj Banytu u
npepadyHaTUx y AuHape Ha aatym uaBellTaBakba y Opylwty 6une cy cnegehe:

Y xurbapama gm Hapa

CpeacTBa O6aBe3e
31. peuembap 31. peuembap 31. peuembap 31. peuembap
2022. 2021. 2022. 2021.
EYP 699,016 810,051 2,843 2,992
YC[A 23,328 52,558 - -
LAn 3,440 - 4
725,784 862,609 2,847 2,992

[pywTBO je 0ceTrbLMBO Ha NpomeHe AeBnsHor kypca espa (EUR) u y mar0j Mepu amepuykor gonapa
(USD). Cnepeha tabena npeacrtaBrba AeTarbe aHanm3e OCeT/bMBOCTM [pyliTBa Ha mopacT U
cMmamnene of 10% kypca AvHapa y ogHOCy Ha aaty cTpaHy BanyTy. Ctona oceTrsusoctu og 10% ce
KOPUCTW NPW MHTEPHOM MpuUKasuBaky AEBU3HOr pU3nKa W NpeacTtaBrfba MNpoUEeHy pykoBOACTBa
pa3yMHO OYEKMBaHUX NPOMEHA Y KypceBMMa CTpaHUX BanyTa.

AHanu3a oceT/bMBOCTU YKIby4yje CaMo HemM3MupeHa NoTpaxusama 1 obaBese MckasaHe Y CTpaHoj
BanyTu u ycknafyje wuxoBo npeBofewe Ha Kpajy nepuopa 3a npomeHy ogd 10% y kypceBuma
cTpaHux BanyTa. lNo3ntueaH 6poj n3 Tabene ykasyje Ha cMarere pesynTtaTa Tekyher nepuoga kaga
AvHap crnabw npema EUR. Y cnyuajy javyawa gnHapa og 10% y ogHoCy Ha gaTy CTpaHy BanyTy,
yTuuaj Ha pesynrat Tekyher nepuoga 61o 61 cynpotaH OHOM MCKa3aHOM Y NPETXO4HOM Cry4ajy.

Y xurbapama guHapa

31. peuembap 31. peuembap

2022. 2021.

YKynHO 3a cTpaHe BanyTte 72,294 85,962
Pe3ynTtaT Tekyher nepnona 72,294 85,962

OceTrbMBOCT ApywiTBa Ha NPOMEHe y cTpaHuMm BanyTama nosehana ce y Tekyhem nepwuopy,
yrnaBHOM Ha OCHOBY edbekaTa HoMmunHanHor nosehawa cpeacrasa nckasaHux y EUR.
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10.

10.2.

LurbeBn 1 nonntuke Be3aHu 3a ynpaBrbakbe PUHAHCUjCKUM pU3nLuma

(HacTaBak)

Pusuk og npoMeHe KaMmaTHUX cTona

[pywTBO je U3NoxeHo pu3nky o NPOMEHe KaMaTHWUX CTona Ha cpeacTBa U obaBese Kop Kojux je
KamaTHa ctona BapujabunHa. OBaj pusnk 3aBucu og, uUHaHCHjckor TpXkuwTa, Te pylwTBo Hema Ha

pacnonaraky UHCTPYMEHTE KOjuM 61 yonaxuno Heros yTuua;.

KrmrosoacteeHa BpedHOCT (hMHAHCKjCKMX cpeacTaBa M obaBe3a Ha Kpajy u3BeLuTajHOr nepuoaa,

rpynvcaHa npema cTeneHy pusuka of NpoMeHe kamaTa, AaTa je y cnefehem nperneay:

®PuHaHcujcka cpeacTBa

HekamamoHocHa

XapTuje og BpeaHOCTH Nno cep BpegHOCTHN Kpo3
ocTanu ykynaH pesynraT

XapTuje o4 BpeaHOCTU No dpep BpegHOCTU KPo3
BunaHc ycnexa

MoTpaxmBara 3a kamaTy, AMBUAEHOY 1 ocTana
ynarawa

MoTpaxuBara of Kynaua 3a HakHage u nposusuje

Ocrtana noTpaxuBara

["OTOBUHCKM eKBMBANIEHTU 1 FTOTOBMHA

dukcHa kKamamHa cmorna

[yropo4yHu prHaHcuKjckm nnacmaHm

XapTuje o4 BpeaHOCTU No dpep BpegHOCTU KpPo3
ocTanu ykynaH pesyntart

TOTOBUHCKM €KBMBANEHTUN N FOTOBUHA

BapujabunHa kamamHa cmona
"OTOBWMHCKM EKBMBANEHTU M FOTOBMHA

®duHaHcujcke obaBe3se
HexkamamoHocHe

ObaBe3e 3a NU3NHr

ObaBe3se 13 nocnoBaka
Ocrane kpaTkopo4He obaBese

Fan pusuka npoMeHe KaMamHux cmorna

Y xurbapgama AUHapa

31. peuembap

31. peuembap

2022. 2021.
706,291 1,050,180
130,052 199,054
616 5
2,796 3,627
234 2,159
209,386 106,180
1,049,375 1,361,205
437,322 -
43,558 -
43,947 3,707,297
524,827 3,707,297
4,269 5,277
4,269 5,277
1,578,471 5,073,779
12,055 15,964
112,160 111,729
38,812 7,386
163,027 135,079

4,269 5,277
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10.

10.3.

LurbeBn 1 nonntuke Be3aHu 3a ynpaBrbakbe PUHAHCUjCKUM pU3nLuma
(HactaBak)

KpeouTtHu pusuk

Ynpaespawe nompaxuear-uma o0 Kynaya

[pywTBO je M3NOXEHO KpeOUTHOM PU3UKY KOju NpeacTaBrba pu3uK Aa OyXHULM Hehe Outu y
MoryhHOCTU Aa AyroBawa npema [pylwTey nsMupe y noTnyHOCTU U Ha Bpeme, WTO 6y umano 3a

pesynTaTt oMHaHCKjckn rybuTak 3a [pyLiTso.

NanoxeHocT ,D,pyLLITBa OBOM PU3UKY OorpaHn4yeHa je Ha U3HOC noTpaxueBaka o Kynaua 3a HakHage
n I'IpOBI/I3I/Ije Nno OCHOBY obaBrbatba NHBECTULIMOHNX 1 A0OATHUX ycnyra Ha gaH OunaHca cTama.

Y cnegehoj Tabenu cy npeacTaBrbeHM CBM Kynuy Of Kojux [pylTBO MMa HETO MOTpaxvBaka Mno
OCHOBY HakHaga v nposuavja Ha aaH 31. geuembpa 2022. n 2021. rognHe:

Y xurbapama guHapa

31. peuembap 31. peuembap

2022. 2021.

Arpu Busnuc MapTtHep 4.0.0., Combop 1,075 692
British American Tabacco Bpawe a.a. 371 -
MUK Beuej a.Aa., beyej 304 -
NN Munetuh a.g., Combop - 596
3emBun a.0.0., beorpaa - 420
MHaycTpujcke HekpeTHUHe a.g., beorpaa - 316
[ysaHcka ungyctpuja byjaHosay a.a., byjaHosau - 269
M ®deketuh a.g., Combop 56 190
AIK Banka a.a., Beorpag 127 142
MyTtHuk a.g., beorpag - 137
TpuuT MnnH a.4., Bpbac 71 -
BUI3 1831 a.a., beorpag - 86
Pyno a.n., beorpag - 71
MeTtuko MHBecTmeHTC 4.0.0., Beorpag - 71
Hexo g.o.0., Bpwayka bara 142 64
Messer Tehnogas a.a., Beorpag 49 63
EHepronpojekt XonauHr a.g., beorpaa 56 56
duHTEN eHepruja a.g., beorpag 56 56
M BojsoguHa a.a., Combop 91 56
NaneHvka a.n. beorpag 35 35
MwuHr koBayHuua a.g., Huw 28 28
Kiwas Murow a.a., ApaHhenosay, 29 -
Py6uH a.g. Kpywesay, - 24
OunjamaHT a.a., 3peraHuH - 22
Patap a.g., beorpag 42 21
Panng a.a., Beorpag 25 13
Barbaonuua 6akpa a.g., CeBojHO 12 12
paguters a.g., KnknHga 28 -
Krwa3z Munow a.a., Apanhenosal, - 10
dusnyko nuue 20 6
ArpomapkeT 4.0.0., Kparyjesay, 26 -
Boga Bpwum a.g., Bprwadka bansa 12 -
Ocrtanu 141 171
YkynHo 2,796 3,627
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10.

10.3.

LurbeBn 1 nonntuke Be3aHu 3a ynpaBrbakbe PUHAHCUjCKUM pU3nLuma
(HactaBak)

KpeantHu pusuk (Hacrasak)
Ynpaerbawe nompaxueawuma o0 Kynaua (Hacmaeak)
CrapocHa cTpykTypa 6pyTo noTpaxuBaka oA Kynaua npeacraBrbeHa je y cnegehoj Tabenu:

Y xurbapama gm Hapa

31. peuembap 31. peuembap

2022. 2021.

Mawe op 30 paHa 2,513 1,562
31 -90 pana 146 1,185
91 - 180 gaHa 71 213
181 - 365 gaHa 39 630
Mpeko 365 gaHa 166 188
YKynHo 2,935 3,778

Ynpaesbame o6agesama

Obasese 1o ocHogy fu3uHza Ha faH 31. geuembpa 2022. roguHe y yKynHoM usHocy of 12,055
xurbaga guHapa (31. geuembap 2021. roguHe: 15,964 xurbage anHapa ) obyxsaTajy OyropoyvHe
obaBes3e of 8,102 xurbage avHapa (31. geuembap 2021. roguHe: 11,935 xurbaga guHapa) u
KpaTkopouyHe obaBese of 3,953 xurbage guHapa (31. peuembap 2021. roguHe: 4,029 xurbaga
OuHapa). HaBegeHe obaBese ce ogHOCE Ha ABa yroBopa O 3akyny v To 3a nocnoBHu (MK Group
p.0.0., beorpag) u cknaguwHu npoctop (baHat ceme p[.0.0., 3pewanuH). lpojekToBaHN Bek
kopuwheHa cpeacTaBa 3a notpebe nuanHra je 5 roguHa.

Obase3se u3 rocnosara Ha oaH 31. geuembpa 2022. rogunHe y nsHocy og 112,160 xurbaga avHapa
(31. peuembap 2021. roguHe: 111,729 xurbaga anHapa) Hajpehum genom ce ogHoce Ha obaBese no
OCHOBY MpuHyaHor oTkyna akuuja AIK Banke a.n., beorpag, obaBe3e 3a KynoBuHy xapTuja o
BpeaHocTH, obaBese npema gobaerbaymma u obaBese 3a gocrnerne 00Be3HuLE AEBU3HE LUTEOHE.

Obasesa 3a npuHyOHy npodajy Ha oaH 31. neuembpa 2022. roguHe nsHocn 106,728 xurbaga guHapa
(31. peuembap 2021. roguHe: 106,844 xurbage guHapa) U ogHOCKM ce Ha HeucnnaheHy obaeesy
akumMoHapuma 3a NpUHYOHY KynoBuHY akumja 3asBucHor npasHor nuua AIK Banka a.n., Beorpag.
ObGaBes3a he 6uTM naMmpvBaHa Mo Aobujarwy nMogataka HEOMXOOHVMX 3a WMCNNaTty of MpaBHMX W
PUNYKMX LA YMju OTKYN aKLmja je N3BPLLEH.

Obasese npema dobasrbadyuma Ha faH 31. geuembpa 2022. rogmHe usHoce 2,343 xurbage avHapa
(31. meuembap 2021. roguHe: 1,974 xurbage guHapa). lobaereaum 4enom He 3apadyHaBajy 3aTe3Hy
KamaTy Ha gocnene obasese, npu Yemy [pywitBo gocnerne obaeese npema gobasrbavynma nsmmpyje
carnacHo cBojMM (OMHaHCKjCKUM MOryhHOCTMMa M YrOBOPEHMM POKOBMMA 3a nnahamse.

Obasese no ocHosy yrnnama 00 LjenmpanHoe peasucmpa 3a ucnnarty gocnenmx obBesHmua eBn3He
wreawe Ha gaH 31. geuembpa 2022. roanHe m3Hoce 2,828 xurbaga avHapa (31. geuembap 2021.
roguHe: 2,834 xurbage avHapa). [pylwTBo NX U3MMpYyje Ha OCHOBY KOMMJeTMpakwa LOKYMeHTaunje
of cTpaHe LleHTpanHor peructpa v nopgaTaka O KIWjEHTY Y HOMUHANMHOM M3HOCY NPUMIbEHMUX
cpencTaBa. CpefcTtBa ce npeHoce knunjeHTuma kopuwherwem Beb annvkauumje LieHTpanHor peructpa
npeko obpayvyHCKor pavyyHa oTBopeHoMm y LleHTpanHom perncTpy y Banytu EUR.
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10. LUurbeBu 1 nonuTUKe Be3aHU 3a ynpaBibakbe PUHAHCUjCKUM pU3nLuma
(HactaBak)
10.4 Pu3uK NUKBUOHOCTU
KoHayHa oaroBopHOCT 3a ynpaBrbake pUM3NKOM JIMKBUAHOCTU je Ha pykoBoAcTBYy [pyliTBa Koje je
ycnocTtaBuno ogrosapajyhu cuctem ynpasrbawa 3a notpebe KpaTKopOYHOr, CpedHsOPOYHOr U
AyropoyvHor ouHaHcupawa [pyLluTBa Kao 1 ynpaBrbakbeM NMKBUAHOLWNY.
OpywTBO ynpasrba PU3MKOM NWKBMAHOCTW oarosapajyhe HoBYaHe pe3epBe KOHTUHYMPaHUM
npaherwem nnaHMpaHor u CTBapHOT HOBYAHOT TOKA, Kao M oApXaBakeM afekBaTHOr ogHoca gocneha
duHaHcmjcknx cpeactasa 1 obaBesa.
pyna y Toky 2022. roguHe Huje umana npobrnema ca ogpXaBarteM afeKBaTHOT HMBOA NMKBUOHOCTM
W ypenHo je nammpueana cBoje obaBese npema gobaerbaumma. MNMopea Tora, y Toky 2022. roguHe
ucnnaheH je U 3HavajaH usHoc MehyamBugeHaM MaTUHHOM NPaBHOM MWL, OOHOCHO akuuoHapy
(6udemu HanomeHy 2.4.), 6e3 yrpoxaBara Tekyher H1MBoa NMKBUOHOCTU.
Cnepehe Tabene npukasyjy netarbe npeoctanunx yroopeHux gocneha gpmHaHcujckmx cpeacrasa.
lMpuka3aHM N3HOCKU 3aCHOBaHW CY Ha HEQUCKOHTOBaHWM TOKOBMMAa rOTOBMHE HacTanvM Ha OCHOBY
dbrHaHCKjcKNX cpeacTasa, ykiby4yjyhv u kamaTty, Ha OCHOBY HajpaHujer Aatyma Ha koju he [pyLutso
61T y MoryhHOCTM ga noTpaxuBaka HannaTu.
Hocneha ¢puHaHcujckux cpedcmasa Ha OaH 31. deuembpa 2022. 2oduHe:
Y xursapama guHapa
Oa 1 meceua
Mama o bo jenHe Mpeko jeaHe
Mecel AaHa roguHe roguHe YKynHo
HekamaToHOCHa 213,032 130,052 749,849 1,092,933
dukcHa kamaTHa cTona:
- rMaBHMLA 43,947 - 437,322 481,269
- KamaTta 176 - 23,733 23,909
lMpomermBa KamaTHa cTona:
- rnaBHULA 4,269 - - 4,269
- KamaTa 11 - - 11
261,435 130,052 1,210,904 1,602,391
Locneha ¢puHaHcujckux cpedcmasa Ha OaH 31. deuembpa 2021. 200uHe:
Y xurbapama guHapa
Oa 1 meceua
Mama of Ao jeaHe Mpeko jeaHe
Mecel gaHa roguHe roguHe YKynHo
HekamaToHOCHa 111,971 199,054 1,050,180 1,361,205
dukcHa kamaTHa cTona:
- rmaBHULA 11,297 3,696,000 - 3,707,297
- KamaTta 45 24,673 - 24,718
NMpomewnBa kamaTHa cTona:
- rnaBHUUA 5,277 - - 5,277
- kKamaTta 17 - - 17
128,607 3,919,727 1,050,180 5,098,514
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10. LnrbeBu v nonuTUKe Be3aHM 3a ynpasrbawbe PUHAHCUJCKUM pUsnLmma
(HactaBak)

10.4 Pwuswuk nukBnpHocTtu (HactaBak)
Cnepehe Tabene npukasyjy getarbe npeocTanux yroBopeHux pocrnieha obaeesa [pywTea.
MprKasaHn N3HOCK 3aCHOBaHW Cy Ha HEAMUCKOHTOBAHMM TOKOBMMA FrOTOBMHE HAcTanMM Ha OCHOBY
hmHaHcKjcknx obaBesa Ha OCHOBY HajpaHujer gatyma Ha koju he Opywto 6t ob6aBe3Ho aa Takse
obaBese M3mMupu.

Locneha ¢puHaHcujckux obasesa Ha OaH 31. deuembpa 2022. 200UHe:

Y xurbapgama AUHapa

Mame op on1 Oon3 Mpeko

Mecel, Meceua Ao Meceua Ao roavnHy
AaHa 3 meceua 1 roguHe AaHa YKynHo
HekamaToHOCHa 3,573 2,828 148,476 8,150 163,027
3,573 2,828 148,476 8,150 163,027

Locneha ¢puHaHcujckux obasesa Ha daH 31. deuembpa 2021. 200uHe:

Y xurbagama guHapa

Manse o Oon1 0on3 Mpeko

mecewy meceua oo Meceua fo roguHy
AaHa 3 meceua 1 roguHe AaHa YKynHo
HekamaToHocHa 9,742 1,065 112,337 11,935 135,079
9,742 1,065 112,337 11,935 135,079

10.5 YnpaBrbake pU3MKOM Kanutasom

Unbs ynpaerbawa kanutanom je ga [pywTBO 3agpXu CNocobHOCT ga HacTtaBu ca CBOjUM
nocrnoBaHeM y HeorpaHu4eHoM nepuogy y npeasuarbneoj 6yayhHoCTH, kako 61 ovyBano onTuMarnHy
CTPYKTYpY Kanutarna ca Uurbem fja CMaru TPOLLKOBE KanuTtana, a BnacHuumMmMa o6es3beam npuHoc Ha
Kanutarn.

[a 6u o4yyBano ogHOCHO KOpPUroBaro CTPYKTypy kanuTana, [OpylTBO MOXe Aa U3BPLUM KOPEKUMjy
ucnnarta gobutun, BpaTu kanutan akuMoHaps, noseha kanuTan, unu, nak, Moxe fa npoga cpeacraa
Kako 61 cMauno oyrose.

[pywTBO NpaT KanuTan Ha OCHOBY koeduumnjeHTa 3agyxeHocTn. OBaj koedurunjeHT ce n3padvyHasa
n3 ogHOCa HeTO AyroBawa [pyluTBa u HeroBor yKynHor kanutana. JpywTeo Ha aaH 31. geuembpa
2022. roguHe Hema puHaHCKjckux obaBe3a MO OCHOBY KpeauTa, Tako Aa je HeTO 3afyXeHOCT
HeraTuBHa.

Mopen Tora, OpywTBO AYXKHO je Aa TpajHO ogpXaBa MUHMMAIHU U3HOC KanuTana 3a obaBrbane
[enaTHOCTHM 3a Kojy je 4obuno [o3sony, y cknagy ca YnyTcTBOM Koju nponucyje Komncuja 3a xaptumje
of BpegHocTu. PerynatopHu kanutan OpywTea Ha aaH 31. geuembpa 2022. rognHe ycknaheH je ca
HaBeJeHMM YNyTCTBOM O HauMHy n3padvyHaBaka kanuTtana 6pokepcko-annepckor ApyLTea, U Behu
je 3akoHckor muHumyma og EYP 730,000 (Bngetn Hanomeny 2.3).
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10. LnrbeBu v nonuTUKe Be3aHM 3a ynpasrbawbe PUHAHCUJCKUM pUsnLmma

(HactaBak)

10.6. ®ep BpeaHOCT PMHAHCUjCKUX MHCTPYMEHaTa 1 obaBe3a

Cnepeha Tabena npeactaBrba cafallkby BPeAHOCT (hMHAHCUjCKMX cpeacTaBa M OMHAHCUCKMX
obaBesa 1 wuxoBy ep BpeaHocT Ha AaH 31. geuembpa 2022. n 2021. roguHe.

duHaHCcuHjcKa cpeacTBa

[yropo4yHun pmHaHcmjckm
nnacmaxu

XapTuje o4 BpeaHoCTu no gep
BPeOHOCTU KpO3 OCTanu ykynaH
pesynTtaT

MoTpaxmBara of Kynaua 3a
HakHafe 1 nposu3nje

MoTpaxmBara 3a kamarty,
AvBuAeHAy U ocTana ynarawa

Ocrana noTpaxuBara

XapTuje oa BpeaHOCTN 1 opyrm
dUHAHCHCKN MHCTPYMEHTN MO
dep BpeaHOCTM Kpo3 BunaHc
ycnexa

"OTOBMHCKM €KBMBANEHTU U
roToBMHa

YKynHo

®uHaHcujcke o6aBese
Ob6aBe3e 3a NU3NHr
O6aBese 13 nocnoeama

Ocrane kpaTkopo4yHe obaBese

YKynHo

31. peuembap 2022.

Y xurbapgama auHapa
31. peuembap 2021.

Kwsurosoa- Kwsurosog-
CTBEHa ®dep CTBEHa ®dep
BpegHoCT BpeAHoCT BpegHoCT BpegHocCT
437,322 437,322 - -
749,849 749,849 1,050,180 1,050,180
2,796 2,796 3,627 3,627
616 616 5 5
234 234 2,159 2,159
130,052 130,052 199,054 199,054
257,602 257,602 3,818,754 3,818,754
1,578,471 1,578,471 5,073,779 5,073,779
12,055 12,055 15,964 15,964
112,160 112,160 111,729 111,729
38,812 38,812 7,386 7,386
163,027 163,027 135,079 135,079

Ha paH 6unaHca ctama n3BpLUEHO je cBohene Ha dep (TPXKULLHY) BPEOHOCT AYropoOYHUX NriacMaHa
(xapTvja o BpedHOCTU No dep BPegHOCTM KPO3 ocTanu yKynaH pesynTaTr) U KpaTKopOYHUX
nnacmaHa (xapTuja og Bpe4HOCTM No doep BPeAHOCTU Kpo3 BunaHc ycnexa).

PykoBoacTteo [lpywiTBa cmMaTpa Aa KbUroBOACTBEHE BPEOHOCTM (PUHAHCUJCKNX cpeacTaBa 1 obaBesa
ofpaxaBajy HUX0BY (bep BpeAHOCT Ha JaH n3BelUTaBama.

18



10.

10.6.

LurbeBn 1 nonntuke Be3aHu 3a ynpaBrbakbe PUHAHCUjCKUM pU3nLuma
(HactaBak)

®dep BpeaHOCT hHaAHCUjCKMX MHCTPYMeHaTa n ob6aBe3a (HacTaBak)
lMpemnocmaske 3a npoueHy mpeHymHe ¢pep 8pedHocmu hUHaHCUjCKUX UHCMpyMeHama

Tabena y HacTaBky npeAcTaBiba aHanuay prMHaHCKjCKUX MHCTPYMeHaTa Koju cy BpeaHOBaHW HaKOH
noyeTHOr NpusHaBawa no ep BpegHOCTH, rpynucaHux y HMBoe of 1 oo 3, y 3aBUCHOCTW of, cTeneHa
mMoryhHOCTU npoueHe dep BpeaHOCTU.

e HwuBo 1 ogmepaBawa cep BpegHOCTU MNPOU3Nasv WM3 KOTMPaHe TPXULIHE BPEeAHOCTM
(HekopuroBaHe) Ha akTVBHUM TPXWLITUMA 3a MOEHTUYHY UMOBWHY 1 0baBese.

e HwuBo 2 ogmepaBara hep BpeAHOCTU Npou3nasun u3 ynasHux napamerapa, pasnuyumtux og
KOTUpaHe TPXULLHE BpeAHoCTn obyxBaheHe HuBoom 1, a koje cy BuarbuBe u3 cpeacraBsa
unu obasesa, ANPEKTHO (Ha MPUMEP: LieHa) UNn MHOVPEKTHO (Ha NpuMMep: MPOUCTEKNO U3
ueHe).

e HwuBo 3 ogmepaBara dep BpeAHOCTU Nponsnasn N3 TexHNKa npoLueruBamba Koje yKiby4yjy
ynasHe napameTpe 3a dmHaHcujcka cpeactea unm obaeese, a Koju npedcTasrbajy nogartke
KOju ce He Mory Hahu Ha TPXULWWITY (HEUCTPaXeHW ynasHu napameTpu).

Y xurbapama guHapa
31. peuembap

2022. Hueo 1 HuBo 2 HuBo 3 YKynHo
®duHaHCUjcKa cpeacTBa
o ¢bep spedHocmu:

- Kotupane XoB 726,645 - - 726,645
- HekotnpaHe XoB - - 153,256 153,256
YKynHo 725,645 - 153,256 879,901
2021.
®duHaHCcUjcKa cpeacTBa
o ¢bep spedHocmu:
- Kotupare XoB 1,050,180 - - 1,050,180
- HekoTtnpaHe XoB - - 199,054 199,054
YKynHo 1,050,180 - 199,054 1,249,234
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10.

10.7.

LurbeBn 1 nonutuke Be3aHn 3a ynpaBrbakbe (PUHAHCUJCKUM pU3nLmMma
(HacTaBak)

YHyTpalwa KOHTpona 1 3aliTuTa MMOBUHE KNujeHaTa

OpywTBO y NOTAYHOCTM MNpUMeryje afekBaTHe MexaHu3Me YHyTpallhe KOHTpore W 3altuTe
MMOBMHE KIvjeHaTa.

Mpunukom npyxawa WHBECTULMOHMX Yycryra KnujeHTuma, [pyliTBo cCTaBrba WHTEpece CBOjUX
KnujeHaTa ucnpeq COMNCTBEHMX MHTepeca M Nocryje npaBu4yHO, NOLUTEHO U MpodecuoHanHo, y
cknagy ca HajborbMMm uHTepecuma KnujeHaTta.

[pywTBO MMa yCTaHOBIbEHE afieKBaTHE CUCTEME 3a 3aLUTUTY BMIACHUYKMX MpaBa KrvjeHaTta Kako ou
ce cnpeyunno kopuwhere hUHaAHCKJCKMX MHCTPYMeHaTa KimjeHTa 3a payyH MHBECTULMOHOT ApYLUTBa
WNK 3a padyH Apyrux KnujeHaTta.

Pagu sawTtnte npaBa CBOjUX KnujeHaTa, [ApylwTBO BOOM €BUAEHUMjE U payyHEe Ha Ha4YuH Koju My
omoryhaBa Aa y cBakoM MOMeHTY 1 6e3 ognarara pa3fiBoju cpeacTBa jedHOr KnnjeHTa of, cpeacTasa
OpYyror KnujeHTa, Kao 1 of CONCTBEHUX cpeacTasa.

OpywtBO naeHTUMUKYje, Mepy 1 Mpouekyje pU3nKke KojuMa je M3MNoXeHO Yy CBOM MOCroBaky U
ynpaBrba TUM pu3unLMMa 1M nma nponucaHe npoueaype 3a UASHTUUKOBaHkE, MEPEHE U MPOLEHY
pusmka, Kao M ynpaerbakbe pu3nuMma, a y cknagy ca nponucuma, ctaHgapavma u npasunvma
CTpyKe.

[pywTBO MMa ycrnocTasrbeH cTabunaH cMcTeM yrpasrbara Koju nogpasymeBsa jacHy opraHn3aLmoHy
CTPYKTYpY ca AedVHMCAHMM, TpaHCMapeHTHUM M ycknaheHum onucuma Oy>KHOCTW, edMKaCHUM
mMepama 3a WoeHTMUKOBaHe, ynpasibake, npahere M U3BEWTaBake O PUSULMMAa U BEWKOj
U3MOKEHOCTU MNMM MOTEHUMjanHoj M3MOXEHOCTM, Kao W aJeKkBaTHE MexaHu3Me YHyTpallke
KOHTpOre, ykibydyjyhu ageksaTHe agMUHUCTPATUBHE U payyHOBOACTBEHE NpoLeaype.

[pywtBo BOAM payvyHa Aa BUCMHa KanuTana [pyliTea yBek ogroBapa W3HOCY KanuTana Koju je
notpebaH 3a nokpuhe HeroBux obasBesa n moryhux ryburtaka 306or pusuka kojuma je [pyliTBo
M3MOXEHO Yy CBOM MOCMOBaky M Kako ce He OM HaHena wTeTa KujeHTMMa unm yyecHuumma y
TpaHcakuujama ca [pyLuTBoMm.

OpywTBO MMa yTBpHEHe 1 OOCNeaHo NpuMekbyje agMUHUCTPaTUBHE U PayyHOBOACTBEHE MOCTYMKe
3a edmkacaH CUCTEM YHYTPaLLHE KOHTPOIE.

PykoBoacTeo [pywtBa cMaTpa Aa cy y Tekyhvm oKonHoCTMMa NonuTuKe yhpasrbaka pusuuumMa

apekBaTHe 1 ecpeKTUBHE U Ja ce hUXOBOM ofroBapajyhomM npuMeHOM y CBakO4HEBHOM MOCIOBakbY
MWHUMU3MPA UINOXKEHOCT [pyLUTBa NPBEHCTBEHO HEraTUBHUM edekTUMa pusmKa.

Y beorpaay, 21. mapt 2023. roanHe

JacmuHa Bjenuh

/-@/étiojwa Jeemuh

MU3BpwHM aupekTop MeHepanHu AuMpeKTop
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