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H3BEIIJTAJ HE3ABl,ICHOT PEBI43OPA

CxynurrxHlr axqr,toHapa l{ 0460py Axpexropa nprBpeAHor ApyurrBa
HHBecr-l4Mnopr a.A, 6eorpaA

Muurbebe co pe3epaoM

O6as}laH c^ao pea43uly npurtot+teHHx xoHco/[4AoaaHrx ol4HaHcxjcKrx {3BeuJTaja npxEpeAHor ApyuJr8a
l4HBecr-hMnopr a.A. EeorpaA (y Aarueaa rexcry ,,MalarHo 4pyrLrrao") h beroBrlx 3aBrcHl,rx ApyuJTaBa
(3ajeAHo ,,fpyna"), Kojx o6yxBarajy xoHcorr..rAoBaHx 6rnanc crarua Ha AaH 31. 4eqem6pa 2O2L. roAVAe v
xoHco/rhAoaaHr 6raatc ycnexa, xoHcorxAoBaHH x3Be[uraj o ocraroM pe3yrrary, RoHcort4AoaaHh h3BeLUTaj

o npoMeHaMa Ha xanhra,fly h xoHco/rhAoBaHx u3BeLUTaj o foKoBhMa roro8hHe 3a roAhHy xo.ia ce 3aBpuJa8a

Ha raj AaH, Kao H nperneA 3HaqajHxx paeyHosoAcrBeHux nonhr[xa h HanoMeHa y3 KoHconxAo8aHe

0xHaHcxjcKe x3Beturaje.

no HauJeM MhriJrbelby, ocum:a eQerre nuraba HageAeHrx y oAe.,bKy OcHoBa 3a Mlu/belbe ca pe3epBoM,

xoHcon{AoaaHH Qurarcrjcxr,r 143BeuJTaj14 ucrt4\ufo u o6jexrraxo, no cBr,rM Marept,ljanHo 3HaqajHhM

nrrarbrMa, npxKa3yjy Qrxaucrjcxr noroxaj fpyne Ha AaH 31. 4eqena6pa 2021. toNAHe, Kao !r pe3ynrare
rbeHor nocroBarba h roKoBe roToBxHe 3a roAxHy Koja ce 3aBpuraBa Ha raj AaH, y cxraAy ca

paqyHoBoAcrBeHxM npon{cxMa Peny6ar,rxe Cp6rje.

Kao LUro je o6eao4arsexo y HanoMeHx 3 y3 xoHcorxAosaHe oxHaHcujcKe fi3Beuraje, y oK8xpy
pa'ryHoBoAcrBeHe no/ll4rHl(e 3a AV3t4Hr t fpyna x3HajM/byje nocro8Hr4 npocrop Ha ocHoBy yroBopa o
noA3axyny. Ha AaH 31. 4eqem6pa 2027. roAVHe, fpyna Hhje h38prJrna o6pavyx eQexara no ocHo8y npBe

nprraere MC<D[4 76 ,iu3uHr" y cBo.ixM (oHco,n[AoBa8hM Qraxaxcrjcxurra H38euJrajxMa, uaKo je pox 3a

npl4MeHy oBora craHAapAa 6xo 1. jaHyap 2021. toAuts.e, nnaHo8la pyKo8oAcrBa cy Aa roKoM 2022. roAr4He
aHexchpa yroBope o noA3aKyny nocnoBHor npocropa ca c8ojxM xynqhMa h yr8pAx poK Tpajalba 3aKyna.
EQexrr npuuexe craHAapAa MCOII L6 Ha xoHconhAoBare Qrnarcrjcxe H3Beurraje fpyne 3a 2021. roAhHy cy
oA MarepHjarHor 3Haqaja u oAHoce ce Ha HexcKa3aHe no:rqrje crarHxx cpeAcra8a y3erxx y tv3uBr ca
npaaotl xopruheroa npeKo roAxHy AaHa r AyropoqHe { KparxopoqHe o6aseee no ocxoay nh3xHra. KoHa,rHy
BpeAHocr Heucxa3aHI4x eQexara no ocHoBy oBora craHAapAa, Ha HoHco,nhAoaaHe Qrnancrjcxe r3Beuraje y
2021. roguau, fpyna ca npeqx3HoLUhy He MoHe oApeAr4r[.

Matranr broj I 7I 930I 5 . PIB: 1 00040745 . Teku6 raaun I 70-30006666000-63 . Unicredt Bank Srbrla a.d. Beograd

OcHoao 30 MUUlbetbe co pe3epeoM



l,r38EtUTAJ HE3AB14CHOr PEBt430PA (HACTABAK)

CKynuJrxHx aKqt,roHapa t,l 0460py A]rpexropa npxBpeAHor ApyurrBa
l,lHBecr-l4Mnopr a,A, 6eorpaA (HacraBax)

OcHoBq 30 Muautberce co peeepeon (xocmoeox)

Kao u.rro je o6ero4aruexo y HanoMeHl,i 7 y3 KoHconvAoEaxe $rxarcujcxe x3BeuJTaje, y,reurha y Kan[rany
ocranhx npaaHfix rHqa Ha AaH 31.4eqeri,r6pa 2021. roAxHe x3Hoce 113.802 x]a,6aAe PqA x yK.rby,{yjy yqeuha
y xanxra^y np[BpeAHor ApyurrBa npoKynaq a.A. SeorpaA - y crera.jy y h3Hocy oA 1].3.802 xubaAe PCA y

KojeM je y roKy npoqec yHoBqeba xMoalHe - 6axxporcrsom. Ha ocHoBy pacnorox|4Br4x oxHaHclajcKux
r,lxQoprraaqraja cMarpaMo Aa je norpe6ro 4a ce x3Bprxx AoAarHa xcnpa8xa BpeAHocrH y !3Hocy oA 1.13.802

xh.rbaAy PcI. cxoAHo roMe, Ayropor{H,1 QrxaN$rjcxr,r nracMaHr r nocnoaHr pe:ynrar rexyhe roAriHe cy

Bt4ule ncxa3aHI,l 3a HaaeAeHl,l l.l3Hoc.

Kao uro je o6enoAalbeHo y HanoMeH14 L0 y3 xoHconrAoaare Quxancrjcxe h3BeuJraje, ocrana KparKpopoqHa

norpaxrBaFba Ha AaH 31. geqem6pa 2027, toAAHe w{oce 71.334 xxrbaAa PCA r y qenocr!4 yx,ruyvyjy

florpaxrBarba crapxja oA jeAHe roAr4He 3a Koje fpyna Hhje x38pr.!l4na ficnpaBxy BpeAHocr[. CarracHo roMe,
ocrara norpaxrsaba npxxa3aHa y 6r,uaxcy cralba ta nocroaHx pe3yrrar rexyher nepxoAa cy Bhue
vl(ca3alHu 3a77.334 xx.lbaAa PCA.

Kao LUro je o6ero4aruero y HanoMeHaMa 9 x 13 y3 xoHcon!44oaare Qrxaxcrjcxe !,r38eluraje, norpaxh8aba
oA npoAaje v3{oce 3.O73.2M xrarua4e PCfl a Ayropo'{He o6a8e3e 2.821.803 xrruaAe PCA. fra8HxHa
norpaxxBaFba oA Kynaqa ce oAHo04 Ha axqxoHapcKo ApyrlTBo,,Xo,nAlHr [HAycrp]ija xa6aoaa, Jarogr.rtra" (y

AalbeM rexsry ,,Xonguar") y x3Hocy oA 2.963.217 xh.rbaAa PCA HaA KojeM je noKpeHfr creqajHx nocrynaK y

cKnaAy ca yHanpeA npxnpeMrbeHxM nrraHoM peopraxr:aqraje (y Aa.rbeM rexcry,,ynflP"). Aaxa 22. $e6pyapa
2018. roAhHe AoHero je Peuerse 6p. 1 Peo 6-2017 nphspeAHor cyAa y KparyjeBqy o ycBa.iatby ynnP-a

XonArHra. CxoAHo n.naHy ynnP-a, o6a8e3e npeMa fpynx cy yrna8HoM xaacr$uxoaaxe y Kracy 42
noBephnaqa. CTa$e norpaxx8aba xoje fpyna ,lMa oA XonAxHra je ycarnauJeHo Ha AaH ].1.. Mapra 2019.

roAlHe, ca npr3HaroM npuna4ajyhor,r KaMaroM. AaHa 11. Mapra 2019.roAxHe, ynnP je KoA npxBpeAHor
cyAa y KparyjeBqy nocrao npaBHocaHaxaH. PoK cnpoaoleta nraHa peopraHh3aqhje je rpx roAxHe oA
noqerKa nprMeHe, AoK je rnaBHa Mepa n,naHa xoHBep3xja o6aaesa noeepnoqa y Kanhran ApyLUrBa. Ca Apyre
crpaHe, AyropoqHe o6aBe3e fpyne y x3Hocy oA 2.821.803 xrrua4e PC.{ npeAcraB/bajy o6aaese npeua
6anxarua y cre,rajy 3a KpeAhre y3ere la norpe6e XolAxHra. npoqeHa pyKoaoAcrBa je Aa cy o6aae:e nperua

6anxaua y crevajy :acrapene h Aa noBoAoM rbxx He Mory Hacrarl AoAarxe ryx6e.

PeBx3xjy cMo x38puJ[n]4 y cKnaAy ca Melynapo4xnrvr craHAapAxMa peer:uje (MCP). Haue oAroBopHocrx y
cxnaAy ca r,1M craHAapAxMa cy Aera,,bHHje onhcaHe y oAe/b(y u3BeLuraja Odzoaopuocm peau3opo 30
pe?Bujy t<oHconudoaoxux SuxoxcujcKux Bsewmojo. M14 cMo He3aBxcHr4 y oAHocy Ha Tpyny y cMaAy ca

ETh,rKhM KoAeKcom :a npo$ecuona,nne pavynoeole O46opa :a MebyHapoAHe eruqxe craHAapAe 3a
pavyroeole (l,lEC6A KoAeKc) l,1 errqxxM 3axresrMa Kojla cy pene8aHrHla 3a Hauy peB!43!4jy KoHcorxAoBaHxx

Qrnarcrjcxr.lx !43Beuraja y Peny6r[qx Cponjn n ucnyuuau cMo Haue Apyre er['{xe oAroBopHocrx y cxnaAy
ca oBxM 3axreBuMa. CMarpaMo Aa cy peBx3xjcKu AoKa3u Koje cluo npr6aarar AoBo/bHx x aAexBarH{ Aa
HaM npyxe ocHoBy 3a HaLue MIU,rbelbe.



l43BETUTAJ HE3ABHCHOf PEBH30PA (HACTABAK)

CxynrurxH'r axqxoHapa x 0460py Axpexropa npxapeAHor ApyurrBa
l.lHBecr-Htranopr a.A. 6eorpaA (HacraBaK)

Kao uJTo je o6enoAalbeHo y HanoMeHh 39 y3 xoHcorr4Aoaaxe Qrnaxcujcxe r3Betxraje, yxynaH H3Hoc cyAcK!1x

cnopoBa xojx ce BoAe npor[B fpyne Ha AaH 31. AeqeM6pa 2027. toAAHe uzaocu 39.717 xHrbaAa PCA,

ty'3Hocl4 KoHa.rHr,rx ry6rraxa no ocHoBy cyAcxr{x cnopoaa mory 6rrr yaehaxr no ocxoay o6pavyxarrx xamara

Ao AaryMa oxoHqalba cnopoaa, oAHocHo Ao AaryMa xoHaLrHr,lx ucn,nara no cnopoBhMa. Ha ocHoSy npoqeHe
IcxoAa cyAcxtlx cnopoBa y roKy, oA crpaHe npaarie clyx6e fpyne ], aAaoKara, fpyna xuje Qopruapala
pe3epBqcarba y KoHcont4AoBaHhM $uraucrjcxuru ri3BeurajxMa no oBoM ocHoBy Ha AaH 31. AeLleM6pa 2021.
roAxHe. AHarl43oM AocraB/beHhx nperneAa cnopoaa HrcMo ce Mor/r4 yBepxrx o 6y4yhrru rcxo4rua
cnopoBa oAHocHo Aa au he [pyna cnocurx Marepla.ia,nHo 3navajre ry6urxe.

Haule MxLll,rbetbe Huje xealu$rxoaauo no HanpeA HaBeAeHoM nxTalby

KrbyqHo pesuzujcKo numdtbo

K,rby.iHa peB 3xjcKa nuraroa cy nhraba xoja cy, no raueu npoQecroraanoiu npocylraa*y, 6nna op,
HajBeher 3Havaja y peBfiAju Qr,rxaNcnjcxurx ,3BeLUTaja 3a reHyhx neploA. OBa nlararba cy pa3MarpaHa y

KoHreKcry peau:uje $rxaHcrjcKxx u3Beuraja y qenuHI ra y $oprvrraparuy HauJer Mxu.],rberba o rbrMa, HlicMo
l43Henh r3ABo.ieHo M14ujrbelbe o oB14M nt4Ta$14Ma.

OcxM nxrart,a xoje cy onxcaHa y oAe,/bxy OcHoao 30 Muulbebe co p*epaoM yBpAylx cMo Aa HeMa Apyrlx
peBu3xjcKxx ntaratba xoja rpe6a 4a 4oAarHo caonurrHMo y HauJeM ,13BeLurajy.

OdzoeopHocm pyxoaodcmeo u nuqo oanouheHux so ynpdeho*e zq xouconudoeoxe $unoncujcxe
usewemoje

PyxoBoACrBo je oAroBopHo 3a npxnpeMy r $ep npe:exraqxjy oBxx r{oHcorr..rAoBaHrx $tlarc}rjcxr,rx
H3BeuJTaja y cKnaAy ca paqyHoBoACrBeHxM nponxcfiMa Peny6ruxe Cp6r,rje r,r :a oHe rHTepHe KoHrpone 3a

Koje pyxo8oAcrBo yrBpA[ Aa cy norpe6xe 3a np(npeMy KoHco.nrAoBaHxx Qrnancrjcxrx x3Beura.ia kojx He

caApxe MarephjanHo 3HaqajHe norpeu.rHe xcKa3e, Hasrane ycneA KpxMtaHarHe paAlbe 14rx rpeuJXe.

nph cacraB,Ibalby xoHco.nuAoaaHxx Qrxaxcrjcxrx h3BeuJTaja, pyKoBoAcrBo je oAroBopHo 3a npoqeHy
cnoco6rocru fpyne Aa HacraBr ca nocroBatseM y cKnaAy ca HaLte.noM crarrHocr'l, o6eno4arsyjyhn, no
norpe6r, nlrratba xoja ce oAHoce Ha cranHocr noc,4oaalba xao x pa'lyHoBoAcraeHe ocHoBe, oc!{M axo
pyKo8oAcrBo HaMepaBa Aa tvKBuAApa uau 4a oiycraeu nocroBalbe, fi/I,l HeMa 4pyry pealxy rvroryhaocr 4a
ro ypaAx.

,Ilrqa oaaaLuhera:a ynpaBrbarbe cy oAroBopHa 3a HaAr/teAarbe npoqeca OrHaHchjcxor x3BeuraBa$a fpyne

CKpemobe norobe



143BET.UTAJ HE3AB14CHOr PEB1430PA (HACTABAK)

Odzoeopxocm peeBopa 30 peeBujy roxconudoaoxux $uHoHcujct<ux u3eeumojq

Hau q[,rb je srxqa]be pa3yMHor yBepaBaba o roMe jecy ny KoHcorl4AoBaHr OxHaHcujct(la h3BeuJrajx y3er[ y
qearrr, 6e: MarepxjanHo 3Ha,ra.iHor norpeLlHor np6xa3hBaba ycreA xpxMxHanHe paArbe xn[ rpeuRe {
h3Aar'1 x3Beuraj He3aB!.1cHor peEx3opa Ko.ix yK,rby,ry.je HaLle Mxu.,betbe. yBepaBalbe y pa3yMHo.i Mepu
o3Ha'{a8a BrcoK H!4Bo y8epaBa}ba, anh He npeAcraB,rba rapaHqhjy 4a he peaurrja cnpoBeAeHa y cKraAy ca

MCP yBex orxpHTr MarepxjarHo noTpeuJHe rcxa3e aKo raKa[ hcxa3r nocroje. norperxHh r4cKa3x Mory Aa
HacraHy yc.neA xpr4M[HanHe paArbe hnri rpeu.]Ke r cMarpajy ce MarephjanHo 3HaqajHxM axo je pa3yMHo

oqexxBarx Aa he oHh, nojeA!4HaqHo xnh cyMapHo, yrnqarx Ha eKoHoMcxe ogyxe KopllcHuKa AoHere Ha

ocHoBy oBhx RoHconr4oaanrx $rnancl4jcx14x 1438eLUTaja.

Kao cacra8Hr Aeo pe8|43Hje y cRraAy ca lvlcP, npxMebyjeMo npoSecroraaxo npocybxBalbe 14 oApxaBaMo
npo$ecuoxarnr cxenrr4t,l3aM ToxoM peBx3rje, M14 raxobe:

. npen03HajeMo { npoqehyjeMo px3}rxe oA Marepl4janHo 3Ha,ra.iHHx norpeu.JH14x 14cKa3a y KoHcorl,rAoBaHhM

$rxarcujcxr,t"t h3BeurajxMa, Hacranhx ycneA Kpr4MxHarHe paAlbe hnh rpeulxe, o6nhxy.ieMo h o6as,rbaMo

nocrynxe peBx3Mje xao peaxq,l,ljy Ha re pr3r4xe ,t npr6aB./baMo peBx3xjcKe AoKa3e Kojh cy aAeKaarHx x

AoEorbHx Aa ocrrypajy ocHo8y 3a Hauie Mrur,rbe$e. Pt43{K HeorKpxBa}ba 3Ha,]ajHo norpeurHor np14Ka314Balba

Hacraror ycneA npoHeBepe je Beht4 oA ph3rKa Hacranor ycreA rpeuxe, 3aro utro Kpl4MrHarrHa paA6a Moxe
Aa yx.,byqx yApyxhBatbe, QancrQrxoaame, HaMepHe nponycre, naxHo npeAcraBtbat,ce ant4 3ao6xnaxelbe
hHTepHxx xoHTpo,la.

. Cr[qeMo pa3yMeBabe o HHrepHrM KoHTporaMa xoje cy peneBaHrHe 3a pe8H3rjy paAh ocMxuJ,rba8aba
nogn/naKa pe8x3!je xojx cy nprxnaAH{ y Aar{M oxo/rHocr,,tMa arh He y q{.rby }43paxaBa}ba Mtu/betba o
e$xKacHocrh cxcreMa xHTepH!1x t(oHTpona fpyne.

. BprlxMo npoqeHy nphMelbeHlax paeyHo8oAcrBeH!4x nolr4Tt4Ka u y xojoj Mepx cy pa3yMHe
paqyHoBoAcrBeHe npoqeHe x noae3aHa 06enoAalbxBarba xoje je h3Bpu.lhro pyKoBoAcr8o.

. AoHocl,,rMo 3aK,rbyqax o npxKnaAHocrr4 np!4MeHe Haqera crallHocn4 kao paqyHoBoACrBeHe ocHose oA
crpaHe pyKo8oAcrsa x Ha ocHoEy npxKyn.rbeHxx Aoxa3a, Aa nA nofiojx MarephjarHa Hex3BecHocT y Be3,1 ca

AorabajxMa urtA yctoBnua kojh Mory Aa u3a3oBy 3HayajHy cyMrby y norreAy cnoco6xocru fpyne Aa Hacraa!,I
ca noc.noBabeM y cxnaAy ca HaqeroM cTarHocTx. AKo 3aK/by,]r1Mo Aa nocrojx MaTepujanHa Hex3BecHocr,

AyxHl4 cMo Aa y cBoM u3EeLurajy cxpeHeMo naxby Ha noBe3aHa o6eao4arsraaarua y OxHaHchjcHhM
h38eLurajhMa xI[, axo Tax8a o6enoAab[Ba[ba Hxcy aAexBarHa, 4a ruo4r,r$raxyjervro c8oje MxLu,rbebe. Hauh
3ax./by'{-{x ce 3acHHBajy Ha peBx3lajcxxM AoKa3xMa npxxyn/beHhM Ao AaryMa h3BeLuraja peB}430pa.
Mefyrrn, 6ygyhu qorallaju anu ycro}trt Mory 3a noc.neArqy Aa vMajy Aa fpyna npecraHe 3a noc.nyje y
cKraAy ca Haqe.noM cTanHocTx.

CaonuraBaMo nxqh&ta oaraurheH14^r 3a ynpaB.rbarse, tl3Meby ocranor, nnaHtpaHyl o6r,rwr r epeme pea43uje v,

3Ha,{ajHe pesx3opcKe Hara3e, yxruy.ryjyhr cBe 3HaqajHe HeAocrarKe y uHrepHxM KoHTponaMa Koje cMo
r4en r r$uxoaalu lor(oM peBx3taje.

CKynLrJruHu aRquoHapa ra 0460py A].pexropa npxBpeAHor ApyurBa
14Haecr-l,lMnopr a,A. 6eorpaA (HacraBaK)



r43BEurTAJ HE3ABI4CHOr PEB1430PA (HACTABAK)

uzaeurmoj o dpyzuM 3oKoHcKuM u pezynomopHu$ 3oxmeeu$o

foAxr.lrbx H3BeuJraj o noc,noaalby ApyrurBa 3a 2027. toAy'{y Kojx yK/byqyje !1 h3Beu.rraj o KopnoparxBHoM
ynpaErbaby cacTaarbeHr cy Ha ocHosy 3axreBa Aarhx y qnaHoBHMa 34 x 35 3aKoHa o paqysoEoAcrsy h

ycKraheH je ca nojeAxHaqHhM OxHaHcu.icKnM u3BeLrrajl,lMa ApyuJrBa 3a nocroBHy 2021. roAxHy.
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