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PEY rEHEPAJTHOI' AUPEKTOPA

KomnaHuja [yHaB ocurypare je unkoHa ocw-
ryparwa y Cpbujn kojy Tpeba cadyBatn. 360r
TOra CMO MOHOCHW Ha TO LWTO cMo 1 y 2008.
roovHV  3agpxxanv  JIMOEePCKy  no3vuuy  Ha
ooMakeM  TpXUWTY ocuryparsa. Bpewme Mo-
HOMOSIa Ha CPNCKOM TPXULITY Ocuryparba je
n3a Hac. Behn 6poj ydecHMKa Ha TPXULWTY Yy
BENNKO] Mepwn  LOMPUHOCW  CUMYPHOCTU  Tp-
XULWTa N KBaIMTETY MPOM3BOAa LITO je Yy
NHTepecy Npe ceera rpahaHa Cpbuie.

Y TM yCnoBMMa YCreLwHO CMO ogpXKanin, nobosb-
Wanm 1 NpoLwvipun capaghy ca BeKUM Op-
XKaBHUM CUCTEMUMA, HAJKBAIUTETHWE CEepBUCK-
paiv notpedbe Mannx U cpemmux npedyseha Ha
KOjUMa Mo4mMBa ekcrnaH3nja eKOHOMCKOr pasBoja
3emMsbe, a PUBNYKUM NLmMa NOHYAUIN MPOU3BO-
[e Hajpuwer ctaHgapda v keanuteta. OcTBapeHa
HarnnaheHa nNpemuvja ysehaHa je y OgHOCy Ha rnpe-
TXOAHY roguHy 3a 4,9% v naHocu 14,2 munnjapae
OVHapa, NUKBnaMpaHe LWrteTe cy y u3Hocy of 7,5
MUIMjapan ouHapa, a axypHOCT ucriare wreta
je Ha NPOLLNOroAnLLIHEM HUBOY 1 M3HOCK 99,5%.
Kao [p)kaBHa KOoMMaHuvja nMamo rnoBehaHy of-
FOBOPHOCT Mnpema Lp>KaBu, npema KImjeHTMa v

APYLUTBY Y LENHW.

Y 2008. rogMHn kao [OpywTBEHO O4roBopHa
KOMMaHuja MoMOM CMO  4YUTaB HWU3  Mpoje-
Kata pasHUX WHCTUTYUMja, OopraHmsaumja u
nojequHaua y obnactu Kyntype, crnopra u
YMETHOCTU Xenehn Tako [Jda [Oeo ocTeape-
HOr mpohuta BpPATUMO  LUMPO]  OPYLUTBEHO)
3ajeqHnUM Yy MHTepecy cBWX Hac. Pagunn
CMO W HacTaB/bamMO [da pagvMo Yy npasLy
nogmMsarba CBECTM O TOME [a je ocuryparbe

notpeba M curypHa UHBECTULMjA, a He Ha-
MET W Tpowak. [locturnn cmMo [ocTa, am
YKENMMO jOLL BULLIE.

Y BpeMe CBETCKE EKOHOMCKeE Kpu3e Koja y Hallly
3eMJby jOLL HWje CTUa 'y Mepu y Kojoj je 3axBa-
TUNa YnNTaB CBET, au Koja CUNypHO Hehe 3a0buhin
HU Hale TpXxuwTe, [yHaB ocurypame Moxe Oa
ogurpa jeqHy Of KIby4HUX ynora 'y pasBojy 1 OAp-
KaBamy dmHaHcujckor cektopa y Cpbujn kao
MaBHN MHCTUTYLMOHATHW MHBECTUTOP. Kao Hajja-
4u gomahn BpeHa y ocurypamsy, nokylahemo aa
CBYy CHary un ycnyre ynotpebumo 3a To fa Ha-
npaBMMO W peannayjeMo jedHy O4obpy cTpartervjy
Koja he gp>xaBy MOMOKK Yy Mormnedy NHBECTULMA,
NPEBEHTVBE 1 CBera OHora LUTO MOXe [a Ham [0-
npuHece ga Manu obum BunaHCHWX cpeacTasa
kojuma Cpbuja pacnonaxke byane ynotpedibeH Ha
Haj6ormbn MOryhK HaumH. TO MPEeno3HajeMo Kao
CBOJy KJbY4YHY YSIOry M 3aaTtaKk vuje je OCTBapeHe
Yy WHTEpPEeCy HalmMx OCUrypaHuka, MOCNOBHNX
naptHepa, Bnage Penybnnke Cpbuje Kao 1mitase
OPYLUTBEHE 3ajedHVLLE Y CMO LEO.

[eH. anpekTop Munenka - Muna JesgummnpoBuh

www.dunav.com
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AKTYEJIHA KPETAFDA
Y TPVBPELN

BPYTO JOMARU NMPON3BOA

HajpaxxHNj MaKpPOEKOHOMCKN arperaT jecte 6pyTo
OoMahn MpousBoa, Koju MNpefacTaBba Mepy YKyMHe
EKOHOMCKE aKTUBHOCTW CBUX PE3VAEHTHUX WHCTUTY-
LMOHaTHUX jequHuLa, npu Yemy je obyxsaheHa npo-
N3BOAHA MaTepujanHnx gobapa 1 CBUX BPCTa ycnyra.
[NpouereHo je ga YKynHe eKOHOMCKE akTWBHOCTU Y
2008. roguHn, MepeHe BpyTo AoMahMM MPON3BOLOM
N UCKagaHe y cTanHnM UeHama 2002. roguHe, benexe
pacT of 6,1% y ogHOCy Ha NPeTxoaHy roavHy. Nocma-
TPaHO MO aKTUBHOCTMMA, HajBehn je pacT y CeKTopy
caobpahaja, cknaguiTera 1 Be3a, CEeKTopy dmHaH-
CUjCKOr nocpenoBara, CEKTOPY MOSbONpuBpede
CekTopy TproeurHe. CBK OCTanm CEKTOPU Takohe bene-
>KE pacT, aJiv 3HaTHO MaHbMu.

LEHE HA MAJ1I0O U TPOLLUKOBU XXUBOTA

YKkynaH pacT ueHa Ha mano y Penybnvuym Cpbujn y
neuembpy 2008. y npoceky je Hxm 3a 1,0% y ogHocy
Ha NPeTXodHM Mecell (LeHe pobe HMke cy 3a 1,5%, a
LeHe ycnyra suwe 3a 0,2%). Y ogHocy Ha geuembap
2007. ueHe Ha mMano nosehaHe cy 3a 6,8%. [Npoce-
YaH roguLHK pacT UeHa Ha mano 'y 2008. y ogHocy Ha
2007. rognHy nsHocu 10,9%.

TpowkoBu xusota y Penybnuum Cpbujn y geuem-
6py 2008. y 0gHOCY Ha MPETXOAHM MECEL, Y MPOCEKY
cy HxK 3a 0,8%. Y nopehery ¢ aeLemMbpoM NpPeTxo-
[OHEe rofiHe TPOLLKOBM »MBOTa nosehanu cy 3a 7,9%.
[NpocevaH roguLLmbm pacT TpoLLkoBa xunBoTta'y 2008. y
ogHocy Ha 2007. naHocu 13,5%.

Pasnvka nsamehy nmHaekca ueHa Ha Mano 1 MHOeKca
TPOLLKOBA »K1MBOTA MOCNeOuLA j& pasnnumTor yTuuaja
pacTa LieHa nojeanHux apTukana Ha (hopMmpaHe OBMX
NHOeKca.
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lHOEKC nmoTpolavykux ueHa npenctas/ba nocebaH
NHAEKC ManonpogajHnX LieHa n obpadvyHasa ce no Me-
Togonormjin ycknaheHoj ¢ npenopykama 3a obpadyH
MHOEKCA LeHa Ha Maso Yy EBPOMCKOj YHUjU (XapMOHUK-
30BaHV MHOEKC LieHa). IHOeKC MoTpoLLaYkmx LieHa ae-
duHMLWE ce Kao Mepa NpoceyHe MPOMEHE Masonpo-
JajHNX LeHa pobe 1 ycnyra 3a IMYHy NoTPOLUHsY. LleHe
OBMIX MPOW3BOAA W ycnyra Huke cy 'y aeuembpy 2008.
rogvHe y ogHocy Ha HoBembap 2008. 3a 0,9%. MoT-
pollayke LieHe y gelembpy 2008. rognHe, y ogHOCY
Ha ucTn mecel, 2007. rognHe, nosehaHe cy 3a 8,6%.
[NpoceyaH roguLkek pacT noTpoLlladvkmx LeHa 'y 2008.
rogmHu 6ro je 11,7%.

NMHOYCTPUJCKA NMPOU3BOAHA

IHoycTpujcka npowaBogrka y Penybnnum Cpbujy y
deuembpy 2008. marba je Hero y aeuembpy 2007. 3a
8,9%, a y ogHocy Ha npocek 2007. Beha 3a 0,5%. Y
2008. rogmHu, y ogHocy Ha 2007, ocTBapeH je pacT
NHAycTpurjcke npomssodre og, 1,1%.

Hajsehn yTnuaj Ha pacT UHOYCTPUCKE NPON3BOLAHE
ToKOM 2008. nmMane cy NpomsBoAHa XeMukanmja n xe-
MUJCKNX MPON3BOLA, ENEKTPUYHE eHePrunje, OCHOBHUX
MeTana Te eIeKTPUYHKX MallvHa 1 ypehaja.

CMNOJbHOTPrOBUMHCKA PASMEHA

YKyrnHa CrosbHOTProBuUHCKa pobHa pasmera Penybnn-
ke Cpbuje y 2008. nsHocuna je 34,0 munnjapon [o-
napa, WTo YvHK1 nopacT of 24,1% y ogHocy Ha 1UCTU
nepuopg, NPeTXoaHe roavHe.

Y 2008. rogyHu OCTBapeH je pacT ua3Bo3a of 24,3%,
[OK je yBO3 3abenexuno pacT of 24,0% y ogHocy Ha
NCTW NMEPUOL MPETXOAHE roagMHE, MoCMaTpaHo y aona-

pumMa. dedpuumt naHocn 12,0 Munvjapam gonapa, LWro
4HK noeeharbe of 23,6% Yy OgHOCY Ha UCTU Mepu-
of, NpeTxofgHe rognHe. oKprBEHOCT yBO3a M3BO30M
y 2008. roguHu, nocMaTpaHo Yy gonapyMa, W3HOCK
47,7% v Beha je Hero MOKPVBEHOCT Y MCTOM NEPUOAY
NPeTXoAHe roavHe, kaga je nsHocuna 47,6%.

SAPALE

MpoceyHa 3apapga y Penybnuum Cpbujn, ncnnahe-
Ha y geuembpy 2008, naHocuna je 53.876 avHapa v
y OOHOCY Ha MpOCeYHy 3apapy ucnnaheHy y HOBEM-
Bpy 2008. HOMWHaNHO je Beha 3a 14,77%, a peanHo
3a 15,70%. lNpoceyHa 3apaga y Penybnuum Cpbuju,
ncnnaheHa y geuembpy 2008, y ogHocy Ha geLiembap
2007, HommHanHo je nopacna 3a 11,96%, a peanHo 3a
3,76%. MocmaTtpaHo y ogHocy Ha Leny 2007, npoced-
Ha 3apaga ncnnaheHa y 2008. HOMMHaNHO je Beha 3a
17,89%, a peanHo 3a 3,87%.

MpoceyHa 3apaga 6e3 nopes3a n gonpuHoca y Pe-
ny6nuum Cpbujn, ncnnakeHa y geuemobpy 2008, ns-
Hocuna je 38.626 ouHapa 1 HOMUHaSHO je Beha Hero
npeTxogHor Mecewa 3a 14,91%, a peanHo 3a 15,84%.
MpoceyHa 3apaga 6e3 nopesa 1 JonpuHoca nennahe-
Ha y geuembpy 2008, y ogHocy Ha aeuembap npeTxo-
OHe roanHe, HOMWHaHO je mopacna 3a 12,05%, a pe-
anHo 3a 3,85%. lNocmatpaHo y ogHocy Ha ueny 2007,
npoceyHa 3apaga 6e3 nopesa 1 gonpuHoca nennake-
Ha y 2008. HomuHanHo je Beha 3a 17,97%, a peanHo
3a 3,94%.

*M13Bop:
Penybnnyku 3aBof, 3a CTaTUCTUIKY -
CaonuiTerba 3a jaBHOCT.

www.dunav.com
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ONUTE MHPOPMALINJE O

LPYLLTBY

1.1. MPABHA ®OPMA

Komnanwuja ,[lyHaB ocurypame” a.n.0. jecte npuBpea-
HO APYLLTBO OPraHmM30oBaHO Kao OTBOPEHO aKLIMOHap-
CKO [OpYyLUTBO 3a MOCMOBE OCUryparba, caocuryparba
1N peocuryparba MMOBUHE 1 LA TE MpYyXXarbe Opyrx
ycnyray ocuryparby.

Cegnwte Komnanuvje je y beorpagy, MakeOoHCKO]
ynvum 6p. 4.

KomnaHuja je HacTtana 3 [pxaBHor ocurypasajyher
3aBofa, ocHoBaHor 1945, roguHe, 1 N3 KaCHWjUX TpaH-
chopmMaumja 1 cnajatba ocurypaBajyhnx kyha “beo-
rpag” n “Jyrocnaeuja’, Koje je U3BpLUEHO TokoM 1974,
rogvHe. Y centem6bpy 1990. naBpLueHa je TpaHcthop-
Mauuja y OeOHWYKO OPYyLITBO, a y geuembpy 1994,
nama TpaHcdhopmaumja y Komnanujy “IyHaB ocury-
pare” a.n, beorpan,.

CaBes3HO MUHUCTaPCTBO 3a huHaHcwuje je 20. jyHa 1997.
roouvHe, y cknagy ca 3akOHOM O OCUryparby MMOBKMHE
1 nvua, n3gano go3Bony 3a pag Komnanuju, 6p. 4/1-
12-016/97. KomnaHuja je 3a obaBmbarbe mocnoBa 13
HaBe[EHOr pellera pernctpoBaHa kog [puBpenHor
cyna y beorpagy nog 6pojem VII-du-7821/97 op 19.
jyna 1997, nog matundHum 6pojem 07046898, WTO je
ynmcaHo kof, Penybnnykor 3aBoga 3a ctatuctuky Pe-
nybnvke Cpbuje, ca obaBeLLTerEM O pas3BpCTaBary
npemMa Knacugpurkaumjy genatHoCcTM — WU3BOA U3 pe-
rucTpa 6poj 052-89 on 11. aBrycta 1997. rogvHe.

HapogHa 6aHka Cpbuje je cBojoM MoTBPAOM OpOj
A/879/205/JJ og, 14. mapTta 2005. HaHOBO MoTBPAMNA
[03BoNy 3a pag kojy je Komnanuja godbuna o Caees-
HOI MUHUCTapPCTBa 3a hrHaHcuje. Komnanuja ,JlyHaB
ocuryparee” a.a.0. npeBefeHa je y Pernctap npuBpea-
HMX cybjekaTa ko AreHupje 3a nNpuBpedHe pernctpe
PC peLuerem 6p. 1992/2005 opf 2. mapTa 2005.
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Y Toky 2006. n3BpLLEHO je yecknahmare CtaTtyTta Kowm-
naHuje ca 3akKOHOM O MPUBPEOHMM OPYLUTBMMA.

MNpenys3ehe 1 gpyr NpaBHW CybjekTn Koje Komna-
HWja OCHMBA M Yy KOojUMa UMa BERVMHCKW KanuTan unn
3Ha4ajHO y4ellhe kanuTana jecy 3aBucHa npenyseha,
kojuma KomnaHuja ynpas/ba CpasmMepHO CBOM Karwu-
Tan ydewhy, OOHOCHO Yy Cknagy ca oprosapajyhvm
yroopoM. [penyaseha Koja nocnyjy kao 3aBucHa npe-

[Tt}

ny3eha Komnanvije cy "LyHas pe®, "OyHas ayto*, "[y-
HaB TprosuHa“, XTI ”dyHas TypucT®, ”[yHaB opyLLTBO
3a ynpas/barbe OOPOBO/BHUM MEH3NCKM (DOHOOM®,

"Dunav Stockbroker” n "Kocur dyHaB ocurypame”.

1.2. BPCTE NOCJIOBA OCUT'YPAA

KomnaHuja, y uniby cTuLlama nobuti, obasrba genar-
HOCT KOjy YnHe cneaehn NocnoBKy ocuryparba 3a Koje je
KomMnaHuja gobuna gossony HapogHe 6aHke Cpbuije:

MOCJI0OBU XXWUBOTHOI OCUrypamba: Ocuryparse X1Bo-
Ta, PEHTHO OCUrypare, AOMYHCKO OCUrypare y3 OCu-
ryparse XmBoTa, 4OOPOBO/BHO MEH3MCKO OCUMypaHe 1
Opyre BPCTE XXMBOTHUX OCUMYparba;

NOCNOBU HEXMBOTHOI OCuUrypama: ocurypare of
nocneguua Hesroge, yKbydyjyhn ocuryparse o no-
Bpeda Ha pagy v NpodecoHanHnX obombera, 3aTuMm
[0BPOBO/BLHO 3APABCTBEHO OCUNypame, OCUrypare
MOTOPHWX BO3WSa, OCUrypare Badayxonniosa, OCury-
parbe NNOBHMX Objekarta, ocuryparse LUMHCKNX BO3WU-
na, ocuryparbe pobe y npeBoady, OcuUrypare MMOBMHE
of, noXkapa 1 Apyrvx ornacHoOCTW, ocTana ocurypara
NMOBWHE, OCUrypare of, OAroBOPHOCTM 360r ynoTpe-
e MOTOpPHMX BO3WAa, OCUrypare of, OArOBOPHOCTM
360r ynotpebe Ba3myxonnoBa, Ocuryparbe of OAro-

BOPHOCTW 360r ynotpebe nnoBHMX objekarta, Ocury-
parbe of, OMnLITe OArOBOPHOCTU, OCUryparbe KpeauTa,
ocurypare jemcTBa, ocuryparbe of (UHAHCUCKNX
rybutaka, ocurypare Of, TPOLLIKOBa MpaBHE 3allTuTe,
ocuryparse NoMohn Ha NyToBarby U pyre BPCTE HEXN-
BOTHWX OCUrypamsa.

www.dunav.com



PESVIM
@ AYHAB OCUTYPAHE OGTB AD _:_I—l MX
CESYITTATAY 2008,

OOV MSBELLITAJ




PESME OCTBAPEHX
PESYJTTATAY 2008.

2.1. HAJBAXXHUJE AKTUBHOCTW Y TOKY
2008.

Ca acnekTa nocnoBa ocuryparba, akTMBHOCT Koja je
obenexxmna nocnosHy 2008. rognHy jecte npomMeHa y
OKBUPY (DYHKLMje Npodaje ¥y cMucny hopmMmpar-a 3a-
CebHMX aMpeKLMvja 3a npoaajy HEXMBOTHUX U XKUBOT-
HUX ocurypama.

Pa3Boj HOBE MpodajHe MPEXE >XMBOTHUX OCUrypara
OOMNpUHEeO je noBehary ydelha npemuje >XMBOTHUX
ocuryparsa y yKyrnHoj npemunjn Komnanmje ca 1,3% y
2003. Ha 3,2% y 2008. Hosa npogajHa Mpexxa »1BOT-
HUX ocuryparsa 6pojana je 199 npogaBaua Ha gaH 31.
neuembap 2008. roguHe.

[Mpodaja HEeXVBOTHMX Ocuryparea 6una je ycpenc-
peheHa Ha pag C KOPMOpPaTVBHUM KAUEHTUMA, Mam
N cpearnm Npeaysehima, HAMBUOYANHUM KIVjeHTMA,
LLASTTEPCKOM MPEXOM U1 CMOJSbHUM KaHanmma npoaaje. Ha
kpajy 2008. npogajHa Mpexa bpojana je 537 npogasala,
of Kojux je oko 380 paguno 3a NpoBK3njy, a ocTaTak 3a
ovKcHy 3apapny.

Y nocnosHoj 2008. roayiHy M3BPLLIEH j€ HN3 aKTUBHOCTU
YCMEpPEH Ka yBOheHy HOBWX yCrlyra 1 U3MeHa ycriosa U
Tapuda. 3BpLueHe cy nameHe, gonyHe, nodosbLuara
1N MOOMDVIKOBaHa yciyra u Mogena npogaje y oKBupy
KOMOMHOBaHOI OCUryparba MOTOPHUX BO3WIa U MyT-
HWYKOr 3APaBCTBEHOI OCUrypama, Kao 1 MPoLLUVPEHE
ycnyra U3MeHOM ycnoBa 1 Tapuda npemMvja 3a Kom-
OMHOBAHO OCUIyparbe HacTarbeHMX CTaHOBA, raparka
N CTBapW y HMMa NPEKO cucTeMa 0bjeauHeHe Harmna-
Te KOMyHa/HMX ycnyra. KpevpaHa cy ABa rnakera 3a
ocuryparse Manux npeay3seha v npegy3etHrka — bU3-
MNAPTHEP TprosuHa n BU3IMAPTHEP [lMpownssoarsa
1 3aHATCTBO. Pa3BujeH je MakeT ocuryparba HamereH
ocuryparsy CaMoCTallHMX Mpeny3eTHUKa y aesy npo-
N3BOAHE OenatHoCcTM 1 3aHatcTea. Ca cTaHoBMLITA
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YKMBOTHMX OCUIypara, U3BPLIEHE Cy M3MEHE YCnoBa
ocuryparba 1 Tapude Koje ce 0gHOCE Ha OcuUrypare
>KMBOTa camMO 3a Cllyyaj CMPTU KOPUCHUKa KpeauTa,
CMPOBEAEHO je MHOBMpPaHe NOCEOHMX yCnoBa 3a OCu-
ryparse yBehaHux pusmka, kao 1 nameHe Ognyke o Mu-
HUMaITHOj MPEMUU KO, OCUIyparba XXMBOTA. 3aBpLUEHe
Cy CBe aKTMBHOCTW MNpojeKTa yBohera LeHTpanM3oBa-
HOM Ha4MHa paga >UBOTHUX ocuryparsa. Y 2008. ro-
OVHW YBEOEHO je BaHKoocurypare 1 npogaja ycnyra
ocuryparba Ha wanteprma 6aHaka.

Y obnactun nnacupara cpeacTasa y noBesaHa npas-
Ha Mua, y nocnoBHoj 2008. rogMHW n3BpLLEHA je O0-
KanuTanMsauvja gpa noeesaHa npasHa nvua, “[yHas
OpyLTBa 3a yrnpasfbarbe 0OOPOBOSBHUM MEH3UCKNM
dhoHooM* n "Kocur [yHas ocuryparsa“ 3 barsanyke.
Hokanutanuzaupja "[yHaB OpylliTBa 3a yrpaBibarbe
OOBPOBOMBHUM  MEH3UCKMM  (DOHAOM® M3BpLUEHA je
29. jaHyapa 2008. ¢ nnacmaHOM cpeacTaBa y U3HO-
cy o 84.000 xurb. avHapa, a gokanntanmsauuvja "Ko-
cur OdyHaB ocuryparsa“ nasplueHa je 4. mapta 2008.
C nnacmaHoM cpeactasa y naHocy og 100.440 xusb.
anHapa.

Komnanvja "[dyHaB ocurypame” 3agpkana je Hajsehy
MEeOMCKY EeKCMOoHMpaHOCT Yy obnactu AenatHoCTw
ocurypara y OfHOCY Ha KOHKYPEeHUM)y 1 3agpxana
1 yHanpeouna nosUTUBHU UMUL Y jaBHOCTW. [locebaH
aKLeHaT MapKETUHLLKMX 1 [P akTMBHOCTU CTaBSbeH
je Ha mMpoMoLM)y HOBUX KaHana npodaje, eneKTpPOHCKe
npodaje, Kao 1 Ha UCTULAHE KOHKYPEHTHOCTU LUTO Ce
TUYe BarbaHOCTU U LieHe yChyra, Te Ha 6p3y 1 aaekBaTHy
HakHagy wTeTe. Y 2008. rognHu cajT KoMmnanuje noce-
TMNO je 289.175 nnua, WTo NpeacTas/iba NoBehare of
571,4% y ogHocy Ha 2004. rognHy, kaga je cajt noce-
TMno 43.069 nuua. OcuM 3acTyrnbEHOCTV Y Meaujuma
1N 3HAYaHMM CMOPTCKUM W KYATYPHUM Aorahajuma y
3emMbu, KomMnaHuja npy»xa Benmky NogpLUKY LENOKYMHO]
OPYLUTBEHO] 3ajeaHunLy, LWTO Ce orneaa n y Kpevparsy

1 peanunsaumjy ogpeheHor 6poja XyMaHUTapHNX aKTuB-
HOCTU 1 y4eLlhy y mocebHM MaHndecTalmjama.

KomMnanuja " [lyHaB ocuryparbe” ¢ napTHEPOM ,Siemens
IT Solutions and Service* ocsojuna je npBy Harpa-
oy JAdnckobonoc 2008 y kateropujy duHaHcHja 3a
npojekar uMmnnemeHTaumje uHaHcujckor back-office
cucTema.

3axBasbyjyhn nmnnemeHtaumju SAP cuctema, Komna-
HuWja je ycnena ga ueHTpanMayje NOCNOBHE MpoLece
dhurHaHcujckor back-office cuctema. OBaj nHhopmaum-
OHM CUCTEM, KOjU OMOryhasa ynpasibarbe TPOLLKOBU-
Ma 1 pu3nuvMa nocnoBara Te npeacTaBiba NOAPLIKY
MocnoBMMa ocurypama, UHTerpmcao je npouece nna-
HUpara 1 aHannae nocnosama. imnnemeHTtaumja SAP
cucTemMa omMoryhmna je TpaHCrapeHTHO NHopMUCarbe
MeHalIMeHTa caMe KOMMaHuje, Haa30pHOr Tena 3a
ocurypasajyha gpywtsea HapogHe 6aHke Cpbuje, Kao
N OPYrX HAONEXKHUX UHCTUTYLMja.

2.2, NMPEMMEQL OCHOBHUX MOKASATEJbA
NMOCJIOBAHA

OcCHOBHU 1 ocTanu kanutan KoMnaHmje n3Hocu 5,9 mu-
wjapan anHapa. Op tora ce 5,3% 0OHOCK Ha akLMCKK
kanutan, 92,5% Ha OpyLUTBEHN 1 OOXABHW Kanutan v
2,2% Ha ocTamv (OpyLuTBEHW) KanuTan. [apaHTHa pe-
3epBa KomnaHuje Ha gaH 31. geuembap 2008. n3Ho-
cn 6,2 Mununjapae avHapa, a TeEXHUYKE PesepBe Yy ca-
mMonpuapxajy 11,3 munuvjapae avHapa.

Ha gan 31. geuembap 2008. KpaTKOPOYHM MiacMaHmu
KomMnaHuje, yKiby4yjyhr nnacupaHy rotToBmHy, U3HOCUA
cy 8,8 munujapam amHapa, a gyropoydHu 1,6 munnjapam
anHapa.

Y nocnosHoj 2008. ocTBapeHa je ykynHa 6pyTo npe-
Muja y naHocy og 14,7 munvjapon ouHapa. Y ykyn-
HOM MOPTdeEbY HEXMBOTHA OCUrypara y4ecTByjy ca
96,8%, a ocuryparbe xuBoTa ca 3,2%.

OcTBapeHa HannaheHa (3aTBOPEHa) Mpemmja y U3HOCY
on 14,2 mmnujapae avHapa Beha je y oqHoCy Ha npeT-
XOOHy roauHy 3a 4,9%, OOK je peannaauuja HannaTHOr
3agaTtka bnaro nopacna y ogHocy Ha 2007. 1 n3HocK
73,8%. lNopen Tora, 3HATHO je MOBOsbLLUAH KBANUTET
Harnnare: ydelhe HannaheHe npemMuje y HOBLLY Y YKym-
HOj HannaheHoj MpemMmjn Nopacno je ca 86,3%, KONMKo
je naHocuno y 2007. roguHu, Ha 88,0% y 2008. rogu-
HW.

Y ToKy 2008. nUKBUOMPAHE CYy LUTETE Y YKYMHOM W3-
Hocy o 7,5 Muavjapou OuMHapa, LWTO npeacTaB/ba
noeehare of, 15,2% y ooHOCY Ha MPETXOAHY FOOMHY.
Op yKynHOr M3Hoca ofLuTeTa 3a ucnnaty mcnnaheHo
je 99,5%.

KomnaHuja je y 2008. ocTBapuna HETO oobutak y yKymn-

HOM M3HOCcy o 1,3 Mununjapae auHapa (oobutak npe
onopeavBama n3HocK 1,4 Munnjapae avHapa).
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YKYMHM APUXOON

YKYMHM PACXOAU

LOBUTAK / N'YBITAK MPE OMOPE3/BAHA
LOBUTAK / rYBUTAK MOCIE OMOPE3/BAHA
YKYMHA BUNAHCHA AKTVIBA / MACVIBA

YKYMHA BAHBUMAHCHA AKTVIBA / MACKBA

BryTO MPEMIMUA

HAMNAREHA MPEMMJA®

PEANHA HAMNATA (POBA,HOBALI, KOMMEH3ALIJA)®
JWVIKBMOVPAHE LUTETE

VICMNAREHE LUTETE

PESEPBICAHE LLTETE

TroLkosy (TCO + TPOLLIK. U3BURHAJA, MPOLIEHE 1 IMKBUOALIAJE LLITETA)

HETO 3APALE

["IPOCEYHE MECEYHE HETO SAPAZE MO PAAHUKY (V AVH.)
BryTO 3APALE

['IPOCEYHE MECEYHE BPYTO 3APALE MO PAOHVKY (Y AVH.)

BroJ PAOHVKA HA 0AH 31. OELIEMBAP T.I.

*HANOMEHA: [PUKA3AHM NOJALN O HAMNTAREHOJ MPEMWJV HE CALPXKE MNMOPES.
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(¥ 000 VH.)
OcTBAPERE 2008 OcTBAPERE 2007
22.718.450 23.874.145
21.317.716 23.463.537
1.400.734 410.608
1.293.557 386.733
23.803.836 20.226.453
129.974 140.775
14.694.702 13.810.754
14.250.243 13.590.149
13.424.491 12.952.261
7.537.730 6.544.578
7.530.431 6.606.321
6.443.801 6.046.536
5.606.773 5.086.740
1.543.917 1.222.615
55.818 50.091
2.175.621 1.722.822
78.656 70.584

2.534 2.049

% PACTA (2008/2007)
-5%

-9%

241%

234%

18%

-8%

6%
5%
4%
15%
14%
7%
10%

26%
11%
26%
11%
24%

2008.
% YYELLIRA HAMNAREHE MPEMUJE Y BPYTO MPEMAIN 97,0
% YYELLIRA NINKBUOVPAHUX LLITETA Y BPYTO MPEMUJU 51,3
% YHELLRA BPYTO SAPATA Y BPYTO MPEMIAJIA 14,8
% YHELLRA HAMNAREHE MPEMUJE Y HAMIATHOM SALATKY 73,8
% YYELLIRA PEASTHE HAMMATE Y HAMIAREHOJ MPEMAJV 94,2
% YYELLIRA NVKBUOVPAHVIX LLITETA Y HAMNAREHOJ MPEMAJA 52,9
% YYELLIRA NIMKBUOVPAHVIX LLITETA Y PESEPBMCAHUM + IMKBUAVIPAHVIM LLITETAMA 53,9
% YYELLIRA UCMAREHVX LLUTETA Y YKYTTHAM LUTETAMA 3A UCTIIATY™ 99,5

* HannatHu 3apatak 3a nepuog | — Xl 2008. roguHe naHocu 20.178.219 xum. guHapa n obyxsarta nNpeHeTy HeHannakeHy npemujy ns
npetxogHor nepuoga (6.069.078 xum. guHapa) Te akTypucary npemujy Tekyhe roguHe (15.341.642 xusmb. guHapa), y3 Kopekumjy 3a
npemujy Koja Huje gocnena Ha Hannaty o kpaja roguHe (1.232.501 xum. guHapa). HannaheHa npemuja y 0BOM NPOLEHTYaHOM
nokasaresby y3eTa je ca nope3om (14.885.601 xusm.guH.).

** YkynHe ofwTeTe 3a ncnnary 3a nepuog | - Xl 2008. rognHe nsHoce 7.568.820 xusb. avHapa u obyxeatajy NMMKBuUanpaHe a HeHakHaheHe
wrete n3 npetxogHor nepuoga (31.090 xub. anHapa) u nukBuaupaxe wreTe Tekyhe rogute (7.537.730 xusb. ouHapa).

www.dunav.com
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2007.
98,4
47,4
12,5
73,5
95,3
48,2
52,0
99,5
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NOCTIOBARE KOMMNAHJE

Y 2008.

3.1. OPTAHU3ALUWNJA NMOCJIOBAHA

KomMmnaHuja CBOjy YHyTpallhy OpraHu3auujy npuna-
rohasa noTpebama pa3Boja CBOje AeNaTHOCTH, Y CKna-
[y ca yTBpHeHOM NOCNOBHOM MONUTUKOM.

MocnoBu 13 genatHocTy KomnaHuwje obaerbajy ce y
orpaHumma — [eHepanHo] OUPEKUMj 1 Y rMaBHUM -
JNvjanama ocurypama, Kao TeputopujaiHM opraHmsa-
LMOHNM genosuma KomMnaruje.

leHepanHa Aavpekumja obaBfba MOCAOBE OCUNypara,
caocuryparba 1 peocurypara of uHtepeca 3a Kowm-
naHvjy Kao LenuHy. Y [eHepanHo] OMpeKuumju opra-
HU3yje Ce, KOHTPOMMLLE U KOOpAMHMPA NPOoLEC pana
y obnacTtu ocurypama (3a MHaMBuayanHe KOPUCHVKE 1
camoCTalHe Npeny3eTHUKe, 3a Mana 1 cpefrba npeay-
3eha, 3a Benvka npeayseha, 3a >XKMBOTHA OCUIypamna,
3a Npodajy ¥ MapKeTUHN, 3a NPOAajy »XMBOTHMX OCUry-
parba, 3a 3ajedHVHKe NOCNoBE Y OCUrypamy 1 3a Hak-
Haay wTteTa). Ty ce obaBrbajy 1 (OMHAHCUCKM MOCIOBU,
npaBHN U OMNLTK MOCNoBK, MHMOPMaTUKa, WHTEepHa
peBu3nja, KagpOBCKM MOCMNOBK, MOCMOBN WUMOBWIHE,
HabaBKe 1 ofp)kaBarba Te aKTyapCKM MOCOBW.

KomnaHuvja nocnyje Ha uLenoj Teputopujn Penybnuke

Cpbuvije, Mpeko Mpexxe Kojy YMHM 21 rmasHa unvjana,
11 hmnvjana, 49 nocnosHMLA 1 16 ekcrosuTypa.

[ ]
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KocoBo n Metoxuja

@® TnaBHa dunmjana ocurypamwa
® dwunwujana

@® [locnoBHuUa
Ekcnosurtypa

3.2. CTAPOCHA U KBAJIN®OUKALIMOHA

CTPYKTYPA 3AMNOCJIEHUX
KBAM®VKALIMIA / TOAVHE CTAPOCTM apP MP BC
no 30 0 1 127
31-40 1 4 282
41-50 8 189
51-60 8 219

o O O

nPEKO 60 1

15 13 2 0
) I I B ) B ) ) )

YkynaH 6poj pagHvka Ha gaH 31. geuembap 2008. ro-
OVHE N3HOCKO je 2.534, WTo je 3a 485 BuLle Hero 31.
Jetiembpa 2007. rognHe. CTpatervja pa3soja Npoaaj-
He Mpexe yTuuana je Ha nopacTt 6poja 3anocneHnXx,

KO Ce npesacxogHo oaHOCK

KBanudukaunoHa CTpyKTypa 3anocrneHunx

B BC 32,8%
B Bl 13,0%
B BK 05%
CC 47,8%
KB  3,2%
HC  1,7%
B IP 01%
MP  0,9%

BLLI BK CC KB HC

53 1 210 15 0

66 4 259 15 4

97 4 345 17 11

102 3 378 33 28
0 19

Ha TEepeHCKy MpodajHy Mpexy U Ha 3arnociieHe Ha
oapeheHo Bpeme. bpoj 3anocnerHnx Ha HeogpeheHo
BPEME HUje Ce 3HaTHWje MPOMEHMO — 3abenexxeH je
pacT ca 1.699 3anocneHnx Ha kpajy 2007. Ha 1.733 Ha
Kpajy 2008. rogmHe.

CTapocHa CTpyKTypa 3amnocneHunx

[ | 0o 30 16,0%
B on31-40 251%
B on041-50 26,5%
on 51-60 30,4%
npeko 60  2,0%

www.dunav.com




Y CTpyKTypu KannTana n obaseda Komnanuje “dyHas CTpyKTypa akumoHapcKor Kkanutana
ocuryparee”, Ha gaH 31. geuembap 2008. poMuHMpPajy
kanuTan n pesepse ca ydewhem og 40,6%, 3atim cne-
[€ pesepBucaHe LTeTe (bpyTo) ca ydelhem og 27,1%
1 NpeHocHe npemuie (bpyTo) ca ydelwihem o 19,3%.
KomnaHuja je y 2008. nsBpLumnia KopekLMj)y noYeTHOr
CTarba Ha ocHoBy nameHa MPC 39 (cbrHaHcHicKK WH-
CTPYMEHTW: NMpU3HaBare 1 BpeaHoBame). Y TOM CMu-
cny, ceu edekt BpeagHoBara XOB pacnonoxXmsmx
3a npogajy U3 paHujux roguHa YKUHYTU Cy MPeKo He-
pacnopeheHe OobUTK 1 rybUTKa 13 paHujx rogrHa Te
NPEeHETU Ha peBasiopu3aLlioHe pesepse.

T
(@)

T
O

KBANMOUKALINIA / FOOVHE CTAPOCTU apP MP BC BLLI BK CcC KB
no 30 0,0% 02% 312% 13,0% 02% 51,6% 3,7% 0,0%

31-40 0,2% 0,6% 44,4% 10,4% 0,6%  40,8% 2,4% 0,6%

41-50 0,0% 1,2% 282% 14,5% 0,6% 51,4% 2,5% 1,6%

51-60 0,0% 1,0% 284% 132% 0,4%  49,0% 4,3% 3,6%

nPEKO 60 0,0% 20% 30,0% 26,0% 0,0%  38,0% 4,0% 0,0%

B ousnuka niua 16,0%
H MpaBHa nuua 64,5%
Kactoam nuua 19,5%

KBAMMOVKALIMIA / FOOMHE CTAPOCTM aP MP BC BLLI BK CC KB
no 30 0,0% 45% 153%  16,0% 83% 17,3% 18,3% 0,0%

31-40 100,0% 182% 339% 199% 333% 21,4% 18,3% 9,3%

41-50 0,0% 364% 227% 293% 333% 285% 20,7% 256%

51-60 0,0% 364% 263% 30,8% 250% 312% 402% 651%

rnPEKO 60 0,0% 4,5% 1,8% 3,9% 0,0% 1,6% 2,4% 0,0%

OCHOBHU 1 OCTann Kanutasn

Y YKYNMHOM OCHOBHOM W OCTa/iOM KanuTasy akLMjCKK
KanuTan y4ecTByje ca 5,3%, ApyLUTBEHU 1 Op>XKaBHW ca
92,5% v octanu (opyLuTBeHN) KannTan ca 2,2%.

OcHoBHWM KanuTan KoMnaHuje (aKUWjCKn 1 OpxKaBHW Te
OPYLUTBEHN KanuTasl) y usHocy of 5.821.854 xusb. aun-
Hapa 3HaTHO je KU3Ha4, MUHUMAasIHe BUCWHE OCHOBHOI
KanuTana nponucaHe YnaHoMm 28. 3akoHa O OCury-
parby, a Koja je Ha gaH 31. geuembap 2008. naHocuna

3.3. CTPYKTYPA KAINMUTANNA N OBABE3A 753.109 xub. gnHapa (8.500.000 eBpa, NoO cpedrem
Kypcy Ha gaH 31. geuembap 2008. (1 eBpo = 88,6010

CtpykTypa kanutana n obaBse3sa y 2008. CtpykTypa kKanutana n obase3sa y 2007. AVH.)).

(kopuz2osaHo cmatbe) o
Ha man 31. peuembap 2008. rognHe, KomnaHuja je

Mana ykyrnaH akuujcK/ Kanutan y naHocy og 313.607
XWUIb. OMHapa. AKLMOHAPCKK KanuTas je y noceny 2.045

OcTtane obaBese 3,5% OcTtane obaBese 2,5%
B Kanutan v pesepse 40,6% B Kanutan v pesepse 36,0% akumoHapa (248 npaBHux mua, 1.786 hrsmnykmx nmua
M [yropouna pesepsucarwa 5,2% B [yropouna pesepsucara  4,9% n 11 Kactogm nuua), Koju 3ajeqHo nocedyjy 259.179
u EPaTKOPO‘*He obasese 1;’23’ u ﬁPaTKOPO‘*He obasese z:’ng’ PENOBHUX aKkuyja, jeavHNYHE HOMUHANHE BPEeLHOCTM
peHocHe npemuje 3% peHocHe npemuje 7% )
PesepBucaHe wTeTe 27,1% PesepsuicaHe LiTeTe 29,9% 1.210 mrapa. Ha aaH 31. neuembap 2008. Lea ak

unje Komnanuvje Ha 6epan mnsHocuna je 1.760,00 gn-
Hapa, OoK je Ha gaH 31. geuembap 2007. LeHa akuuje
KomnaHwuje 6una 8.800,00 guHapa.
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LeceT HajBehurx akumoHapa goxxn yKynHo 35,6% akumoHapcKor kannTtana KoMnaHuje. lapaHTHa pe3sepBa

(Y 000 ANH.)
FapaHTHa pe3epBa Komnanuje Ha aaH 31. geuembap 2008. roguHe nsHocu 6.242.217 xumb. guHapa 1 cactojn
ST NG ce of cnepehnx no3uuuija:
AKLIVIOHAPU % yUELLITA BPOJ AKLIJA KAMATAT HA JAH A Chen Lrja:
31.12.2008. (Y 000 OnH.)
) KACTOOM NALIA 19,51 50.570 61.190 TAPAHTHA PE3EPBA YKYTIHO
) 10 HAJBERUX MPABHIX JINLIA 35,61 92.302 111.685 1. [OPYLUTBEHW KAMUTAN 5.508.247
1 “KOMEPLIJATTHA BAHKA” AL 10,11 26.207 31.710 2. PEOOBHN AKLIMJCKI KAMTAIT 313.607
2 TT1"HAMNPEL” AL BEOTPAL 6,75 17.493 21.167 3. PE3EPBE 13 fOBUTY 137.069
3 PEMNYBJIMKA CPBJA 3,67 9.513 11.511 4. PEBANOPUSALIVIOHE PESEPBE 740.271
4 “PYLOAPCKO-TOIMMNOHWYKI BACEH BEOP” 2,97 7.709 9.328 5. HEPEANM30BAHM AOBULIM MO ocHOBY XOB PACMIONOXKIMBYX 3A MPOAAJY 370.272
5 CAOBPARAJHN OAKYJITET 2,14 5.547 6.712 6. [MP13HATU % HEPACMOPEREHE [OBWTU U3 TEKYRE FOAVIHE 531.340
6 “METAJIAL” AL 3A MNMPOUS. N TPT. 2,08 5.391 6.523 7. TYBUTAK PAHNJVX FOAVHA 1.3568.589
7 KIIMHWYKA LIEHTAP 2,03 5.267 6.373 YkynHo (1+2+3+4+5+6-7) 6.242.217
8 "LIEMEHTAPA KOCJEPIR' ALl 2,02 5.242 6.843 Y CTPYKTYpV rapaHTHuUX pesepsu, Hajgehe ydelwhe of 88,2% 6enexu OpylwTBeHV Kanutasl. Y OfHOCY Ha
9 “JYTOBAHKA™Y CTEHAJY 1,96 5.093 6.162 NPETXoOHy FOAVHy, rapaHTHa pesepsa b6enexxun nag on, 3,6%.
10 “CREDY BANKA” AD KPAI'YJEBAL| 1,87 4.840 5.856
1) OCTAJA MPABHA NILA 28,89 74.865 90.587 TexHu4ke pesepBe
YKYTHO MNPABHA 1A [1-+111 64,50 167.167 202.272 .
HA (1 YKynHe TexHU4YKe pesepBe y camonpuap»kajy Ha gaH 31. geuembap 2008. rognHe naHoce 11.322.843 xurb.
V) DUN3NHKA JTIMLIA 15,99 41.442 50.145 OVHapa 1 cacToje ce y crnegehem: v 000 VIH)
YKYMHO (I+l1+111+1V) 100,00 259.179 313.607 '
HEXXINBOTHA KMBOTHA
TEXHMYKE PE3EPBE OCUIIYPAHLA OCUNYPAHLA YKYTHO
KQ-IEET/I(?JICD)MKJOEI’_KBAPHIIE/I@I'HA%XT VKYFAH AKLIVIJCKU 1. ['TPEHOCHA MPEMWJA OCUIYPAHBA 113 COMCTBEHOM MOPT®EBA 4.524.200 0 4.524.200
4 BPOJ AKLIOHAPA U YYELLIRE Y YKYMHOM
MOJEONHAYHOT [ — KAMUTAIT JEOHE AKLIVICKOM KATUTATTY 2 [PEHOCHA MPEMMJA 13 MPVIMIBEHIX CAOCUTYPAHbA 76.805 0 76.805
AKLIIOHAPA KATEFOPWJE (v 000 auH.)

HA JAH 31.12.2008. 3 PESEPBVCAHE LUTETE COMCTBEHOT MOPT®E/BA 6.434.001 9.800 6.443.801
nPexo 10.000 xurb. AVHAPA 5 93.183 29,71% 4. PESEPBUCAHA 3A YAENE Y LUTETAMA MO OCHOBY MPUMIBEHIX CAOCUIYPAHA 0 0 0
5.001 — 10.000 xusb. ANHAPA 10 73.366 23,39% 5 PE3EPBE 3A N3PABHAHE PU3UKA 53.274 0 53.274
1.001 — 5.000 xvrb. AVHAPA 22 54.339 17,33% 6 MATEMATUYKA PESEPBA OCUIYPAHbA YKNBOTA 0 728.705 728.705
501 — 1.000 xvsb. AVHAPA 46 30.059 9,58% | YKYNMHO TEXHUYKE PE3EPBE (1+2+3+4+5+6) 11.088.280 738.505 11.826.785
101 = 500 xub. ANHAPA 143 28.780 9,18% 7. ["TPEHOCHA MPEMWJA PEOCUINYPAHA 158.420 0 158.420
10 — 100 xusb. ONHAPA 968 29.595 9,44% 8. YYELLIRE PEOCUNYPABAYA Y PESEPBVICAHVIM LLITETAMA 345.279 0 345.279
ncrnog 10 xurb. AVHAPA 851 4,285 1,37% 9. MATEMATVYKA PE3EPBA 3 PEOCUINYPAHA 0 243 243
YKYIMNMHO 2.045 313.607 100,00% Il YKYTNTHO TEXHUYKE PE3EPBE Y CAMOIMPUAPXAJY (I-7-8-9) 10.584.581 738.262 11.322.843
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TexHn4Ka pesepBa HEXXMBOTHUX ocuryparsa naHocn 10.584.581 xurb. anHapa, a »XMBOTHKX ocuryparsa 738.262
XWb. OMHApa. Y CTPYKTYPU TEXHUYKKX PE3EPBU HEXMBOTHMX OCUIypara OOMUHMPA)Y PE3EPBUCAHE LLUTETE
(57,5%) n npeHocHa npemuja (42,0%). Y CTRYKTYPU TEXHNYKE PEIEPBE XXMBOTA AOMVHAHTHO j€ y4yellhe maTema-
TYKe pe3ep.e (98,7%). Y ogHOCy Ha NPETXOAHY roaMHy, TEXHUYKE pe3epBe y caMonpuap»kajy nosehane cy ce

3a 4,2%.

3.4. CTPYKTYPA UMOBWHE

CtpykTypa umosunHe y 2006, 2007. n 2008.

0% 10% 20% 30% 40% 50% 60%

CranHa nmoBuHa

2006. 27,18 20,70 14,84
CranHa nmMoBuHa
2007. 26,32 17,14 12,01
CranHa nmoBuHa
2008. 40,67 6,84 13,26

Y CTpyKTypW nmosuHe KomnaHwje Ha gaH 31. fe-
uembap 2008. rognHe Hajsehe ydellhe mnckagyjy
HematepujanHa ynarata, HEKpPETHUHE, MOCTPOojeHa
1 onpema 4njy je yaeo 40,67 %, 3aTm KpaTkopou-
HN PUHAHCKJCKM NacMaHn Koju 3ajeHO ca roTo-
BMHOM 4unHe 37,02% 1 noTpaxxmBara ca yyelhem
on 13,26%.

Y nocnosHoj 2008. yuellhe cTanHe UMOBWHE Y
YKYMHOj UMOBWHW Ce noBehano, a 'y cknagy ¢ TiMm,
yyellhe 0BpTHE MMOBMHE CE CMarbWio. Y ogHoCcy
Ha NPeTXoOHY roaunHy, HajBehy MPOMEHY Tj. MopacT
Benexn yyelhe HematepujaiHX ynarama, Hekpe-
THWHA, MOCTPOjeHa 1 ornpeme.
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O6pTHa MMOBHMWa

HematepujanHa
ynarama,
70% 80% 90% 100% Bl cperre,

nocT o'eH:a, onpema
O6pTHa nMoBHMa PoJ P

[yropoyHu

B dvHancrickn
nnacmaHu

[ nNorpaxuearsa

KpaTtkopo4Hu
duHaHcujckn
nnacmaHu

[oToBMHa ©
FOTOBWHCKMN
€KBMBaneHTn

O6pTHa MMOBHMKA

Octano

CTtanHa nmoBuHa

HemaTtepujanHa ynarawa, HEKpeTHUHe, MOCTpPO-
jetba n onpema y 2008. Genexe pacTt ydewha y
OOHOCY Ha MpoLwy roguvHy, n To ca 26,32% Ha
40,67%. OcCHOBHM pasfnor ToMe jecTe u3BpLUeHa
npoueHa BPeOHOCTW HEeKpeTHWHa, W Yy cKnagy C
TM, W3BPLIEHO YyCKnahvBarbe BPEeOHOCTM Y  Mo-
CNOBHUM KhsMrama KomnaHuije.

Ca cTtarbem Ha gaH 31. geuembap 2008. ypaheHa je
CTyavja NPOLEHE TPXXULLHE BPEOHOCTU HEMOKPETHOC-
TV of cTpaHe “’Pricewaterhousecoopers” 0.0.0. 3 be-
orpaga. NpoueHa dep BpeOHOCTU M3BPLLEHA je npu-

MEHOM TPOLLKOBHOT, TRXMULLIHOI U MPUHOCHO MpUCTyMa.
TEXULLHY APUCTYT, KAO OCHOBHW Y MPUMEHM, 3aCTYMNIbeH
je 90%, ook npuHocHW yvecTByje ca 10% y yTBphrBamy
dbrHanNHe NpoueH-eHe BPeaHOCTUN HenokpeTHocTU. C 06-
3MPOM Ha TO [a je mocnearba NpoLueHa nssplueHa 2004,

roavHe M aa cy y MehyBpemeHy HacTynuie Benvke
MNPOMEHE Ha TPXULLITY HeKpeTHuHa y Cpbujn, HoBa
MpoLieHa OoBena je OO0 UCKasuBarba 3HATHO BULLIE
BPEOHOCTM HEKPETHMHA KOje Cny)xe 3a obassbarbe
0enaTHOCTW, Kao U NHBECTULIMOHMX HEKPETHMHA.

Ayropoy4Hn hmHaHcujckKn nnacmaHm 6enexe nag yqewha y yKynHoj nMosuHu ca 17,14%, Konuko je

OHO n3Hocuno y 2007, Ha 6,84% y 2008. rogmHu.

OYTOPOYHIN ODNHAHCINJCKIA MNACMAHIN
| YUELLIRE Y KANMTANY OP. MPABHUX JIALIA
“KOMEPLIMJANHA BAHKA” AL, BEOrPAL
“CnosogHA 30HA”, LLIABALL
XonauHr koMnAHWJIA “CnosoaHA 30HA BeorPan”, Beorrag
T “BadukaTPAHC”, BPBAC
BeorpAncKA BEP3A, BEOTPAZ
Y OPY)KEHSE OCUMNYPABAJYRIX OPFAHUSALIAJA
“YUHOR — EXPORT”, JAFOAMHA

LLITEAHO-KPEATUHA OPFAHM3ALINIA AVIK, BPAHE

(Y 000 AnH.)
CADALLFA BPEAHOCT HA JAH 31.12.2008.r.

555.646
33.109
8.381
2.439
1.224
127
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36

[l YYELLIRE Y KAMUTAY MOBESAHWX MPABHIUX JIULIA
[yHAB PE”, A.1.

“Kocur dyHAB OCUIYPAHE” A.f., BAHANYKA

“[YHAB [PYLLITBO 3A YIMPABIBAHE AOBPOBOBHIM MEHSUJCKIM GOHOOM” A.A.

“LyHAB AYTO”, A.0.0.
“DuNAV STOCKBROKER” A.A.
XTI “[OyHAB TYPUCT”, A.0.0.

“[1yHAB TPFOBMHA” [.0.0.

433.626
302.410
166.950
71.733
50.437
948
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[Il OcTANMM AYrOPOYHN GUH. MIACMAHN

KOPMOPATVIBHE OBBE3HWLIE KOJE CE [PXE [0 JOCTIERA

["TOTPAXKVBAFSA 3A MPOAATE [APYLUTBEHE CTAHOBE
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HajoceTHuju nan 3abenexxeH je y ydewhy Komnanuje y
KanuTany ocTanmx MpaBHMX Ivua. Yuelhe y kanutany
BaHaka cMarbuio ce y Toky 2008. roomHe 3a 1.536.952
Xnbade aMHapa, Ha LWTa je y HajBehoj Mepu yTuuao nag,
LeHa axupja “"KomepumjanHe 6aHke” Ha Beorpanckoj
Bep3un. Yuellhe y kanuTany ocTaux NpaBHUX nua no-
Behao Ce ycnen yKhkera HOBMX akuuja.

Yyellhe y kanutasny noBe3aHnX rnpaBHUX Nila cMaHn-
no ce 3a 445.730 xurb. OMHApa, a Haj3HadajHuje je
CMarserse BpeaHoCTU Kanutana Komnanvje y “lyHas
OPpYyLWTBY 3a ynpaB/barbe 0OOPOBOSBHVM MEH3UCKNM
doHooM”, 3a 472.207 xuib. AvHapa y HeTo edekTy,
Koje je HacTano ycnen nokpuha ryéutka na 2007. ro-
OVHE U KOPEKLIMjE KHbXKEHOT NyOUTKa 13 PaHmuX rogm-
Ha. Y nocnoeHoj 2008. n3epLueHa je gokannTanmsaumja
[Ba noBe3aHa npasHa vua, “’yHaB gpywiTea 3a yn-
paB/barbe O6POBOSBHIM MEH3MCKMM (POHAOM” 1 “Ko-
cur yHae ocurypara” ns baranyke. Jokanutanusa-
umja “yHaB gpyliTBa 3a ynpas/barbe 40OPOBOSbHUM
neH3njcknmM poHaoM” n3spLueHa je 29. jaHyapa 2008.
roavHe cpedctauma y nsHocy og 84.000 xwrb. AvHa-
pa, a gokanutanuaaumja ’Kocur dyHas ocurypama” 4.
mMapTa 2008. cpeacteumMa y nsHocy og 100.440 xusb.
OnHapa.

Ha pgaH 31. geuembap 2008. Hajsehn yoeo y oyropod-
HUM (DMHAHCKCKMM NiacMaHnmMa 6enexxn ydelhe y Ka-
nuTay noBesaHnx npasHUX nnua (63,0%) n yyelwhe y
KanuTany Opyrux npaBHMX nvua — akumje (36,9%). Ha
naH 31. geuembap 2007, Hajeehn yaeo y OyropoYHUM
VHaHCHCKUM NnacMaHnMa 3abenexmno je ydelhe
y Kamutany apyrmx npasHux nuua (61,6%), a 3atum
ydelhe y kanuTtany noBesaHyx npasHux nmua (37,9%).

OGpTHa UMOBUHA

Yyellhe KpaTKOpPO4YHUX (PMHAHCUJCKUX nacmaHa
M FOTOBUHE Y YKYMHOj UMOBUHM Benexxu nagy ogHoCcy

[ ]
@ AYHAB OCUI'YPAILE

Ha NPeTXoaHy roauHy, ca 42,02%, KONMKO je N3HOCKIO
y 2007, Ha 37,02% y 2008. rogunHn. YKynHW KpaTKo-
POYHU (PUHAHCKJCKM MacMaHu (HETO) y 3eMJb, Ha JaH
31. peuembap 2008. rogmHe, naHoce 5.632.221 xusb.
OvHapa, OOK KPaTKOPOYHW (UHAHCUCKX MiacMaHu
(HETO) y MHOCTPaHCTBY M3HOCce 522.198 xWib. AnHapa.
LenoHoBarse 1 ynararse y MHOCTPaHCTBY MOYeno je y
anpuny 2008. n obyxsaTa Kynonpogajy akuyja, Koprno-
paTUBHNX 1 OpXXaBHMX 06BE3HVLA, BanyTa 1 gepveata
(chjyqepcu, cBonoBw), Kao U oposeHe baHkapcke ae-
noauTe.

CTpyKTypa KpaTKOPO4YHMUX (hMHAHCUjCKMUX NlacMaHa

B Jenosutv  66,09%
B O6Besnuue 23,32%

Akuuje 10,57%
M OepvBatn  00,02%

MHBecTMUMOHA nonUTUMKA 11 CTPYKTypa nopTtdonma
Komnanvje pehrHmucann cy 3akoHoM, Ognykom HBC
0 MakCcuMaJiHUM BUCKHaMa, YCoBUMA U HaunHy yra-
rara, Kao 1 CcTambeM Ha (PUHAHCUICKOM TPXKULLTY Y
NPOjEKTOBaHNM EKOHOMCKUM MapameTpumMa 3a 2008.
rOOMHY.

®uHaHcKjcko TpxxkumwTe Cpbuje y 2008. 6uno je nay-
3€THO HeCcTabuHO, C BEIMKMM MpoMeHama CBUX pe-
NIEBAHTHMX MapameTtapa — pedepeHTHe cTone Hapo-
oHe baHke Cpbuje, Kypca eBpa y OQHOCY Ha AvHap U
Bep3aHCKMX HOEKCa, KOju Cy Manu 0o cafda Hesabe-
NexeH naa. Y ogHocy Ha nodetak 2008. guHap je Ha
Kpajy rogmHe ocnabuo npema espy 3a 11,82%. Tokom
rOAVHE KYPC Ce KPETao Yy pacroHy of 75,7543 (M1HK-
MyM 3abenexxeH 7. asrycta 2008.) o 91,6317 (makcu-
Mym 3abenexxeH 4. gerembpa 2008.).

YkynaH puHaHcujckn noptdoamo Komnanuje y 2008.
onao je 3a 6,5%, WTo je aMpeKTHa nocneavua naga
LleHa akuuja, NpBeHCTBEHO akuuja “KomepunjanHe
b6aHke”. Ha paH 31. peuembap 2008. y CTpPyKTy-
pu noptdonna akupja Komnanuje akupje “Komep-
unjanHe 6aHke” ydecTtBoBane cy ca 75%, OOK cy y
YKYNHOM nopTdonny KomnaHvje ydecTBoBane ca
7,57%. Y nocnoHoj 2008. roanHu BpeaHOCT akuuja
“KomepuujanHe baHke” nana je yYak 3a 73,44%. Ak-
unje “KomepuujanHe 6aHke” 1 gare npeacrassbajy
HajBehn pu3nkK 3a nopTtdonmo KomnaHuje, jep Kpe-

CTpykKkTypa noTpaxuBaka Ha gaH 31.12.2008.

[l TMoTpaxwuBarsa 3a npemujy 65,11 %

[l loTpaxuBana 3a kamaTe 0,21 %
Ha HennaheHy npemujy

[l Octana notpaxuBama 23,16 %
MoTtpaxwuBarba no ocHoBy npasa 0, 87 %
Ha perpec
MoTpaxkuearba No ocHoBY 6,87 %
yyewha y HaKHaau LiTeTa
MoTpaxnBara Nno oCHOBY 3,78 %

agMUHMCTpaTuBHUX 3abpaHa AO

Take HUXOBE LieHe BeOMa yTU4Ye Ha YKyrnaH NpuHOC
noptdgonua.

OnHapckn genosnTi Ha kpajy 2008. 6unu cy Marm 3a
12,1% y ogHoCy Ha noYeTak rognHe. ag yKynHor ua-
HOCa OMHAPCKUX OenosuTa MarbiM OenoM HacTao je
360r pasopoyaBarba AMHAPCKMX Aeno3nTay nocneara
TpW Mecela, NocebHO TOKOM HoBeMbpa, a BehM fe-
IOM 300r KOHBep3uje dena OVHapCKMX genosurta y
OenosuTe ¢ BaNyTHOM Knay3aynoM. [poceyHa kamaTHa
cTorna Mo Kojoj Cy nnacupaHa guHapcka cpefcTsa je
18,01%. NpoceyHa kamaTHa cTona Mo Kojoj Cy Niacu-
paHa cpeactea KomMnaHuje y eBprMa Ha gaH 31. ge-
uembap 2008. je 6,69%.

MpuHOCK OO pocneha Ha 0BBE3HULE CTape OEeBU3HE
LWTeare Ha Kpajy geuembdbpa 2008. kpeTtanm cy ce y
pacrnoHy of 6,27% po 7,35%, wTo He NpencTassba
3Ha4ajH1jy NPOMEHY Y OOHOCY Ha NMPETXOOHW Nepyro.

Y CTPYKTYpU YKYMHUX NpuHOCa Of nopTdonna Kom-
naHvje, Hajpehe ydellhe nmajy NpUXoamM Of Kamara Ha
BaHkapcke geno3ute (68,5%) 1 octann Npuxoau of
kamata (17,7%).

Ha pgan 31. geuembap 2008. ykynHa noTpakuBara
(HeTO) M3Hoce 3.155.330 xusb. OMHapa Uy HUXOBO)
CTPYKTYPV AOMUHVPajy MOTpakiBara 3a npemMujy ca
ydeLhem o 65,11%.

CTpykTypa noTpaxkuBama Ha gaH 31.12.2007.

B Notpaxusarsa 3a npemujy 73,83 %
[l Motpaxusatba 3a kamate Ha 0,02 %
Hennahery npemujy

[ Ocrana notpaxusatba 6,77 %
MoTpaxueara no ocHoBy 1,57 %
npaBea Ha perpec
MoTpaxwuBara No OCHOBY 2,97 %

yyewha y HakHaau wreTa
MoTpaxwuBara Nno ocHoBY 14,84 %
agMUHMCTpaTuBHMX 3abpaHa AO
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CTpyKTypa rcnpaske BpeaHOCTV NoTpavkmBara 3a npemMujy 1 kamate Ha gaH 31. geuembap 2008. no rmaBHUM

dunvjanama je cnepeha:

Cango
FTABHA GUTTNJATIA  NOTPAXVBAFA
3A MPEMUJY
1 2

BEOIPAL 1.871.448
BAJBEBO 76.378
BPAHE 84.500
3AJEHAP 257.221
3PEHAHVH 138.026
JAFOANHA 188.634
KPAIYJEBAL| 138.203
KPAJBEBO 317.699
KPYLLEBAL]| 352.608
JIECKOBAL 191.241
HLL 415.454
HOBW CALL 214.144
MAHYEBO 258.105
MMPOT 22.421
MOXKAPEBAL], 179.940
CMELOEPEBO 175.403
COMBOP 170.890
CPEM 106.626
YKNLIE 211.521
YAYAK 246.683
LLUABAL, 266.054
YKYNHO 6.525.120

VcnPaBkA
BPEOHOCTM
MPEMUJE
(cAnmo)

3

1.101.714
47.653
55.125
215.423
63.030
146.457
102.198
259.465
271.427
173.619
325.209
57.173
201.123
10.598
142.389
130.405
98.097
64.507
145.039
209.294
186.809

463.864

4.470.618

YUELIRE
(%)

4(3/2)
58,9
62,4
65,2
83,8
45,7
77,6
73,9
81,7
77,0
90,8
78,3
26,7
77,9
47,3
79,1
74,3
57,4
60,5
68,6
84,8
70,2

72,3

68,5

[oTPAXVBAHA
3A KAMATE
(canmo)
5
315.848
16.185
11.026
40.968
11.291
85.352
46.955
61.163
87.413
69.795
36.297
3.089
34.642
914
83.917
52.013
5.590
1.196
28.682
104.936
73.922

8.451

1.179.645

cnpaska
BPEOHOCTM
MOTPAXKVIBAHA
3A KAMATY
(cAnno)

6
315.848
16.185
11.026
40.968
11.291
85.353
40.419
61.163
87.413
69.795
36.297
3.089
34.518
914
83.917
52.013
5.590
1.196
28.682
104.936
73.922

8.451

1.172.986

YYELIRE
(%)

7 (6/5)
100,0
100,0
100,0
100,0
100,0
100,0

86,1
100,0
100,0
100,0
100,0
100,0

99,6
100,0
100,0
100,0
100,0
100,0
100,0
100,0
100,0

100,0

99,4

(Y 000 ONH.)

Vo YkynHo
MOTPAKVIBAHSA VICTIPABKA YUELRE
3A MPEMIJY U MOTPAKVBAFEA (%)

et (o) 3A MPEMIJY 1
KAMATE

8 (2+5) 9 (3+6) 10 (9/8)
2.187.296 1.417.562 64,8
92.563 63.838 69,0
95.526 66.151 69,2
298.189 256.391 86,0
149.317 74.321 49,8
273.986 231.810 84,6
185.158 142.617 77,0
378.862 320.628 84,6
440.021 358.840 81,6
261.036 243.414 93,2
451.751 361.506 80,0
217.233 60.262 27,7
292.747 235.641 80,5
23.335 11.512 49,3
263.857 226.306 85,8
227.416 182.418 80,2
176.480 103.687 58,8
107.822 65.703 60,9
240.203 173.721 72,3
351.619 314.230 89,4
339.976 260.731 76,7
650.372 472.315 72,6
7.704.765 5.643.604 73,2

Hajsehi npoLeHaT ncnpaske BPeaHOCTU NOTpaxkMBara 3a npemujy benexe '® fleckorau, (90,8%), D Havak
(84,8%), D 3ajeqap (83,8%) n '® Kparbeso (81,7%).

[ ]
@ AYHAB OCUIYPAILE

Ha gaH 31. peuembap 2008. rogmnHe y4ellhe ncnpaske
BPEOHOCTM MoTpaxkMBarba 3a npemMuyy y bpyTo Bpea-
HOCTW HeHamnaheHnx NoTpaxkmBara 3HocK 68,5%, a
ncnpaBke BPeaHOCTU NoTpakmBara 3a kamate 99,4 %.
Ha gaH 31. geuembap 2007. rognHe y4ellhe ncnpaBke
BPEOHOCTM NOTPpaXKMBarba 3a MpemMujy bruno je suLle n
naHocuno je 70,4%, OoK je ydeulhe ncnpaeke Bpea-
HOCTW NOTpaX1Bama kamaTte naHocuno 100,0%.

Hajgehn geo ncnpaske BPEOHOCTU MOTpaXKMBarba 3a
npemujyy M Kamarte OOQHOCK Ce Ha MoTpakuBarba K3
NPETXOAHO NMepuoaa, 1 TO Of, BENNKNX NHOYCTPUCKNX
npenyseha Koja Cy TPEHYTHO Yy CTEYajHOM MOCTYMKY
NAM y NPOLECY PEeCcTpyKTypuparba 1 npusatusalvje,
4YMME je Hamnata noTpaxkmBara roToBO OHeMOryheHa
[IOK Ce He perynuile huxoB ctatyc. [lopen Tora, Ha
BUCWHY MCMpaBKe BPEeOHOCTU MoTpaxkmBara yTuuana
je n Opnyka HBC kojom ce nponucyje ga ce y notny-
HOCTW MUCMpaB/bajy CBa CyMHMBa U CopHA MOTPaXKu-
Batba, MOTPaXKMBaHa Of, NOBE3aHWX MpPaBHUX LA,
Kao 1 NoTpaxvBarba Beha og 1% rapaHTHE pe3epse.

OcTtBapeme hakTypucaHe npemuje y nepuogy 1998-2008. y 000 auiH.

3.5. MIPEMUJA OCUT'YPAHA
Bpyro npemuja

Y nocnoBHoj 2008. yKyrnHa 6pyTo Npemuja ocTBapeHa
je y nsHocy on 14.694.702 xumb. amHapa (14.495.896
XWSb. OVH. OOHOCK CE Ha MpemMujy ocuryparba, a 198.806
XWb. OVH. HA NMPeMujy 13 NPUMIbBEHNX CaocuUryparba),
LUTO je 3a 6,4% BuLIe Of BPYTO NpemMmje OCTBapEHE Y
2007. roguHn. Y ogHocy Ha nnaH 3a 2008. ocTBapeHa
OpyTo NMpemuja Mama je 3a 2,9%. AKO ce umMa y Buay
1N obpadyHaT Nopes, YKymnHa hakTypucaHa npemuja
ocTBapeHa je y nsHocy of 15.341.642 xurmb. anHapa.

Y YKYNHOM MOPTdErbY, HEXMBOTHA OCUIyparba Yy4eCT-
BYjy ca 96,8%, a ocuryparbe xuBoTa ca 3,2%.

Y OKBUPY HEXMBOTHUX OCuUryparba Hajpehe ydellhe
nmajy cnegehe BPCTE Ocuryparba: ocurypare o Oaro-
BOPHOCTM 300r ynotpede MOTOpHMX Bo3una (28,08%),
ocTana UMOBMHCKa ocurypama (27,47%), ocurypame
MOTOPHMX BO3Wna — kKacko (14,57%) un ocuryparse
NMOBWHE O, NoXkapa 1 apyrix onacHocth (12,37%).

I:| dakTypucaHa npemuja 'y 000 guH.

18.000.000

16.000.000

14.000.000

12.000.000

10.000.000

8.000.000

6.000.000

4.000.000

2.000.000

1998 1999 2000 2001 2002
1.334.521

2003 2004 2005 2006 2007 2008

1.795.839 3.424.898 6.421.654 7.909.105 8.380.787 9.331.727 12.157.946 13.731.736 14.430.341 15.341.642

*HanomeHa: MNprkasaHu nogauy akTypucaHe npemuje cagpxxe obpadyHaTy nopes.

www.dunav.com




CtpykTypa 6pyTo npemuje y 2008.

no BpcTama ocurypama

B Ocurypare on ogroBopHocTy 360r ynotpebe MOTOPHUX BO3WNa
Ocurypatbe xumBoTa (YKyrnHo)

Octana ocurypama (4uje je nojeguHadHo yyewhe mamwe oa 1%)
Ocuryparbe oa nocneguua Hesroge

[106pOBOSBLHO 30paBCTBEHO OCUTypaHe

Ocurypate MOTOPHUX BO3Wna

Ocurypare LUMHCKMX BO3una

Ocurypatbe pobe y npeBosy

Ocurypatbe of onwTe oaroBOPHOCTH

Ocurypare MMOBUHE Of NoXapa 1 ApyrMx onacHoCTh

Ocrana ocurypawa UMOBUHE

OcTtBapeHa 6pyTo npemMuja no BpcTtama ocurypawa y 000 auH.

OCur. og oaros.. 360r YNOTP. NIIOB. OBJEK.
OCUIYPAHSE NMOMOTRM HA NYTY

OCUIYPAKE KPEOUTA

OCur. o oaros.. 360r YNOTP. BA3AYX.
OCUIYPAHE MNOBHUX OBJEKATA

OCUIYPAHKE JEMCTBA

OCUIYPAHE ®UHAHCUJCKUX F'YBUTAKA
AOMYHCKO OCUIYPAHSE Y3 OCUINYPAHE XXUBOTA
OCUIrYPAHE BA3YXOMIOBA

AOBPOBOJLHO 3[PABCTBEHO OCUIYPAE
OCUIYPAHE LLUMHCKUX BO3UNA

OCUrYPAHE O1 ONWITE OArOBOPHOCTHU
OCUIYPAKE XXNBOTA

OCUI'YPAKE POBE Y MPEBO3Y

OCUIYPAKE Of NOCNEAULIA HE3IOAE
OCUIYPAHE MMOBUHE Of1 NOXAPA U OPYITUX OMNACHOCTU
OCUIYPAHE MOTOPHUX BO3UNA

OCTANA OCUI'YPALA UMOBUHE

OCMUI. 04 OAros. 360r YNOTP. MOT. BO3.

1.098

5.241

7.602

11.408

15.693

18.741
[ 33.640
[ 35.051
[ 124.542
[ 192.744
[ 227.845
[T 292.227
o 434.555
[ 472.150
699.819

1.817.586

2.141.227

28,08%
3,20%
1,49%
4,76%
1,31%

14,57%
1,55%
3,21%
1,99%

12,37%

27,47%

4.036.964

4.126.569

Y 0OHOCY Ha NPETXOOHY rOAVHY, HajBehr pacT Npemuje 6enexkn ocuryparbe o, drHaHcujckux ryburtaxa (121,9%),
a 3aTuMm cneay ocurypame jemctaa (43,7%), ocuryparse of, onwTe 0groBOpHOCTU (29,2%), ocuryparse nnoB-
HMX oBjekaTta — Kacko 1 0AroBOPHOCT (28,9%) 1 ocuryparse XnBoTa — YKYNHO (28,8%). 3HaTHO cMarberse npe-
MUje Benexu ce y OKBUPY ocuryparba noMohn Ha nytoBary (43,0%) 1 oBpOBOBHON 3APaBCTBEHON OCUIyparba

(19,4%).

[ ]
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Hajsehe yuellhe y yKynHOj 6pyTO npemMujn y nepuoay
| — Xll 2008. uma I'®d beorpag (32,0%), satum CekTop
3a npopfajy cTpaTellknm knjeHtuva (13,2%), F® Hosw
Can (4,9%), I'd Mandeso (4,1%) n Fd Yxuue (4,0%).

Opf, yKynHO OCTBapeHe BpyTo mMpemuje ocuryparsa U
caocurypara Komnanuvja je Tokom 2008. rognHe y
peocurypame npeHena 1.522.046 xwb. guHapa, Tj.
10,4%. MepaHoO ca CTaHOBMLUTA BPCTa OCUrypama,
Hajgehe MOKpuhe peocurypaBada Yy OOHOCY Ha
OCTBapeHy npemujy o0be3beheHo je y ocuryparby
jemcTtBa (82,0%) 1 ocuryparby Basgyxornosa (85,8%).

CTpyKTypa Hannate npemuje y 2006, 2007. n 2008.

100% [ -

3,7%

[ 3%

12,5%

80% [~

60% [~

88,0%

77,7%
40% [~

20% [~

0%
2006. 2007. 2008.

HannakeHa npemuja u HannaTHW 3agartak

YKynaH HamnatHM 3agatak (mpeHeTa HeHannaheHa
npemuja 13 NPETXOOHUX roavHa + akTypucaHa
npemvja y 2008. - npemuja Koja HWje gocnena Ha
Harnaty) 3a 2008. rognHy maHocu 20.178.219 xurb.
OnHapa. YkynHo je 3atBopeHo 14.885.601 xwuib.
OVHapa noTpaxkvBarba 3a Npemujy (ca nopesom), Tj.
peanu3oBaHo je 73,8% HannatHor 3agaTka, LWTO je
HEe3HaTHO BULLE Y OOHOCY Ha MPETXOAHY roauHy, Kaga
je peannzoBaHo 73,5% HannaTHor 3agartka.

Y CTpyKTypu HannaheHe npemuje Koja WK3HOCK
14.250.243 xwb. ouHapa, peanHa HannaheHa npemuja
(Hannata y HOBUY, pPobu WM NyTEM KOMMeH3auuje)
yyecTByje ca 13.424.491 xusb. gyH. (94,2%), onobperu
nonycTn 1 rpaTuc nonnce ca 296.727 xwrb. AnH. (2,1%),
a ocCTana 3arBaparba npemuje ca 529.025 xurb. OWH.
(3,7%). Y ogHOCy Ha MPEeTXogHy roavHy HannaheHa
npemuja Beha je 3a 4,9%, a peanHa Hannata 3a 3,6%.
Y Toky 2008. NOaUrHYT je KBaNUTET Hannarte, Tj. yYellhe
HannaheHe Npemuje y HOBLY Y CTPYKTYpW HannaheHe
npemuje nopacno je ca 86,3%, KOMKO je N3HOCUIO Y
2007, Ha 88,0% y 2008. roguHw.

OTnucn
noTpaxkvesarba 1
ocTasna 3aTBapar:e
npemuje

nOFIyCTVI nrpatnc
nonunce

_ Po6a

B Kowmnensaupja

. Hosay,

www.dunav.com




Mpernen % peanusauuje HannaTHor 3aaaTtkay nepuoay 1998-2008.
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Hajsehe yyellhe y yKynHOj HannaheHoj npemMujn y ne-
progy | — XIl 2008. uma I'd Beorpag (33,3%), 3aTum
Ctpatewwkn knvjeHtn (11,5%), T® Hoeu Can (4,7%),
[® [NaH4eBo (4,0%) n F'd Yxuue (4,0%).

3.6. IMKBUAWPAHE LUTETE

YKynHO nnkBugmpane wrete y nepuogy | - Xl 2008.

2002 2003 2004 2005 2006 2007 2008

naHoce 7.537.730 xuib. guHapa v Behe cy of oCcTBa-
pera y UCTOM Nepuroay NpeTxoaHe roanHe 3a 15,2%,
a 'y ogHocy Ha nnaH 3a nepuog, | — Xl 2008. mare cy
3a 0,2%.

Yyelwhe nuKBMAMpaHUX LWTeTa y 6pyTo npemMujn mna-
Hocn 51,3%, OOK je y HannaheHoj NpeMujii HE3HATHO

Behe 1 nsHocu 52,9%.

KpeTtarwe usHoca nukBugupaHux wretay nepuoay 1998-2008. y 000 auH.
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2003 2006 2007 2008

490.469 1.137.631 1.300.390 2.252.030 2.492.052 2.541.979 3.114.960 4.553.586 6.377.449 6.544.578 7.537.730

[MenaHo ca CTaHoBMLLITA NOjeAnHMX BPCTa OCUrypama,
Hajpehe y4ellhe y YKYMHOM W3HOCY NUKBUAMPAHMX
wTeta G6enexku ocurypare of OAroBOPHOCTU 300r

ynoTpebe MOTopHMX Bo3una (33,31%), satum octana

ocuryparba MoBUHE (27,52%) 1 0Ccnryparbe MOTOPHNUX
BO3una — kacko (18,60%).

CTpyKkTypa nsHoca nukBugmpaHux wreta y 2008. no Bpctama ocurypama

B Ocrana ocurypara UMOBUHE

B Ocurypare on oaroBopHocTH 360r yrnoTpebe MoTopHMX Boauna  33,31%

B Ocurypamse xuBota (yKyrnHo) 3,53%
Ocrtana ocurypama (4uje je nojeanHayHo yvewhe mawe og 1%)  2,13%
Ocurypame oA nocrneguua Hesroge 6,32%
Ocurypahe MOTOPHMX BO3una 18,60%
Ocurypamne pobe y npeBo3y 1,71%

[ Ocurypare nMoBUHE O NoxXapa u ApYrMx onacHoCTH 6,88%

27,52%

M3Hocu nukBuMAMpaHuX WTeTa no Bpcrtama ocurypawa y 000 auH.

OCWr. O OfIrOB. 350r YNOTP. BA3AYX. | 132
OCUIYPAKE NNOBHUX OBJEKATA | 2.059
OCUIYPAHE MOMORUHA NYTY | 2.143

OCWIYPAKE KPEOUTA | 12.663

OCUIYPAKE LUIMHCKUX BO3UNA [ 24.445

[IONYHCKO OCUIYPAKSE Y3 OCUTYPAKE XUBOTA [ 24.573

OCUIYPAKE Off OMLUTE OArOBOPHOCTU 51.763

OEPOBOJLHO 3APABCTBEHO OCUMYPAHE 66.914

OCUIYPAHE POEBE Y MPEBO3Y 128.604

OCUIYPAKE XXUBOTA

241.441
OCUIYPAHE Of] MOCNEAULA HE3rOAE

OCUIYPAHE UMOBUHE Of NOXXAPA U IPYTUX OMNACHOCTU

476.706
518.599

OCUTIYPAHE MOTOPHUX BO3UNA

1.402.088

OCTANNA OCUT'YPAHKA UMOBUHE

2.074.750

OCUr. o4 oaroB. 360r YNOTP. MOT. BO3.

2.510.850

Hajpehe ydelhe y YKyMHUM JIMKBUOVPaHUM LUTeETamMa y
nocmaTtpaHoM nepvoay uva ' Beorpag, (30,4%), dnpek-
Lmja 3a Benmka npenyseha (10,2%), ' Hoen Cag, (6,2%),
D Yokuue (4,7%) n Id Manyeso (4,2%).

Y nocnosHoj 2008. rogmHm Of, YKYNHUX LLITETa 3a HakHaay Y
N3HOCY oA 7.568.820 Xurb. avHapa (MMKBUavpaHe a Heue-
nnakheHe ogwTeTe 13 NpeTxogHor neproda (31.090 xurb.
OVH.) + MKBUavpaHe LWreTe y Tekyhoj roguHn (7.537.730
XWIb.OVH.), ucrnaheHo je 7.530.431 xumb. ovHapa, Tj.

99,5%, LLITO je Ha HMBOY MPOLLINIOrOAMLLHEN OCTBAPEHA.

VicnnaheHe ogwimete Behe Cy of ucraheHux ogliTeTa
y UCTOM Mepuomdy mpetxoaHe rogvHe 3a 14,0%, wro je
Cpa3MepHO MOPacTy JIMKBUOMPAHMX LUTETa KOjU M3HOCK
15,2%.

YOeo peocurypasaqa 1 caocurypasaqa y yKyrnHO JIMKBU-
avpaHim wretama y 2008. nsHocro je 649.049 xurb. an-
Hapa, Tj. 8,6%.
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3.7. MEPOOABHU TEXHUYKW PE3YNTAT (82,00%). Mo BpcTama ocuryparsa OCTBapeHu Cy cnefehn 3.8. TPOLLIKOBU, TCO N USBOPU 3A TTIOKPURE TCO  LeHy, IMkBMZaumyy 1 ncnnarty LWrteTa, Kao U TPOLLKOBE

TEXHNYKW pe3ynTaTut: JernoHoBama 1 ynararba cpeacraBsa. Ha HBQOY Komna-
Y 2008. KomnaHwuja je octBapuia no3ut1eaH MepoiaBHu YkynHu TpoLukosu, nope TCO, obyxsatajy 1 feo onw- — Huje, y nepuogy | — XII 2008. roguHe, yKyrnH TPOLLKOBM
TEXHNYKW pesynTaT y naHocy of 1.661.304 xurb guHapa TUX (MHOMPEKTHMX) TPOLLIKOBA BE3aHMX 3a U3BMHaj, MPO-  OCTBapeHu cy y usHocy of, 5.606.773 xusmw. auHapa.
(¥ 000 AVH.) (¥ 000 IVH.)
MPEHOCHA YRR PESISPEHCARE MIAH YKYTTHUX TPOLLIKOBU I-XIl 2008. YKYTHM
MPUJAB/LEHE 1 PB. onue TPOLLIKOBA YKYITHM TPOLLKOBW  WHaekc  VHaexc
TEXHMKA  TEXHHKATIPEMVA JMKBIABVIPAHE HETMPIAJABTLEHE TCO CTPYKTKON. 5
Y CAMOTPVOPXKAJY MEPOOABHA | - Xl 2008. TPOLLIKOBW | - XIl 2007.
MPEMIJA TEXHVYKA LUTETE LLITETE HATIIAREHW MEPOLABHE TEXHUYKW
BPCTA OCUIYPAFBA Y CAMOTIPY- FPEMA Y CAMOMPY- PEFPECY  LTETE  PE3VMTAT % 1 2 3 4 5 6 7 8 (5/7) 9(5/3)
OPKAJY 3:'/1*2!12/*0%7 31Hf2ﬂ£gs APXKAJY HALAH  HAJAH | TpoLLKOBM aMopTM3aLmie 271.400 278.075 278.075 5.0 246175  113.0 1025
T T Sl IBALTY. | SilIAZ00E Il TPOLLKOBW pe3epBucarba HakHaaa 1 Apyrinx
OeHeduLmja 3anocneHnx 70.000 55.417 55.417 1.0 73.841 75.0 79.2
1 2 3 4 5 6 (3+4-5) 7 8 9 10 11(7+9-8-10) 12 (6-11) 13 (11/6) 1. Tpolwkosu MaTepujana (a+6+8) 122.856 78.221 89.129 1.6 99.137 89.9 72.5
a. Tpolkosn Matepujana 113.815 68.141 78.272 1.4 93.439 83.8 68.8
01 Ocuryparbe of nocneguvua Hesoge 489.874 147.978 149.689 488.163 523.183 179.562 181.714 0 525.335 -37.172  107.61 6. TPOLLKOBY PE3ePBHIX deosa 4.342 7.565 7.730 0.1 2.259 342.2 178.0
02 [106POBOSLHO 3[PABCTBEHO B.  TPOLUKOBW CUTHOI MHBEHTapa 4.699 2.515 3.127 0.1 3.439 90.9 66.5
ocuryparbe L o S LS WERY) eE| el O Gissl| eEesy| Cusk 2. TPOLUKOBU ropHEa 1 eHeprilie 113.908 104.872 120.370 2.1 105573 1140  105.7
YKYIHO HESTOMIA 1 3IPABCTBO 617.514 192.495 188.105 621.904 596.543 189.817 199.970 0 606.696 15208 9755 3. TPOLUKOBM NPOUBBOAHNX YCnyra (@+6+B+T-+aHy+e+Hx+3) 1.230.634 1.013.687 1.026.046 18.3 1.015.735 101.0 83.4
a. TpaHcnopTHe ycnyre 111.153 80.481 86.886 i 93.837 92.6 78.2
03 Ocurypatbe MOTOPHIX BO3Una 1.222.986 815266  797.205 1.241.047 1.441.421 463.694  335.591 100.716  1.212.602 28.445  97.71 6.  ToOLLIKOBM OpXKaBarba 106.423 53.570 57.079 10 85.993 66.6 53.8
04 Ocurypatbe LWNHCKUX Bo3nna 159.491 6.786 30.479 135.798 25.896 8.501 3.353 0 20.748 115050 15.28 B.  3akynHuHa 503.238 439.522 439.981 7.8 432.907 101.6 87.4
05 Ocnrypare sagyxonnosa 8.713 6.357 3.052 11.818 0 286 51 0 035 12053  -1.99 r.  TPOLUKOBM OCTa/IMX MPOV3BOAHMX yCyra 18.392 13.880 15.479 0.3 15.766 98.2 84.2
- 0. TpOLWKOBM n3narara Ha cajMoBmMa 11.606 14.510 14.510 0.3 6.634 218.7 125.0
06 Ocuryparbe NNOBHUX objekata 11.046 2.289 3.221 10.114 2.264 1.034 2.403 0 3.633 6.481 35.92 b TPOLLIKOBM MPOBMaKje 410.168 332.344 332.344 5.9 319.829 103.9 81.0
10 Ocur.on 0AroB.360r YnoTp.MOT.BO3. 3.067.188  1.680.110 1.637.976 3.109.322 2.747.570 4.295.019 4.555.343 100.030 2.907.864 201.458  93.52 €.  TPOLLKOBU NCTPaXKMBaH-a 5.771 12 12 0.0 3.868 03 0.2
11 Ocur-of OAroB.360r YroTP.Ba3ayX. 1.867 971 1.032 1.806 157 0 16 0 173 1.633 9.58 XK.  TPOLUKOBW OCTaIMX yCyra - HEMOMEHYTUX 62.357 73.598 73.785 1.3 55.333 133.3 118.3
12 Oomrom oaros. 360 Yo, 3. TpOoLIKOBYW ycnyra Apyrux NpasHUX nmua 1.526 5.770 5.770 0.1 1.568 368.0 378.1
i e 861 141 441 561 0 0 0 0 0 561 0.00 4. TPOLIKOBU PEKIaMe 1 mponaraHae (a+6+8+r) 487.730 373.983 373.983 6.7 301.864  123.9 76.7
T 0 GO E a. TpoLKoBKM NponaraHae 122.907 12.738 12.738 0.2 42.333 30.1 10.4
MOTOPHIX BOSINA 6. TPOLIKOBM peKname 259.178 268.847 268.847 4.8 142,407 1888 1037
11 OrOBOPHOCTM 4472162 2.511.920 2.473.606 4.510.466 4.217.308 4.768.534 4.896.757 200.746 4.144.785 365.681 91.89 B.  TPOLLKOBM 3a CMIOH30PCTBO 70.988 62.492 62.492 11 75.304 83.0 88.0
¥ CAOBPARAJY . TPOLLKOBW 3a AOHATOPCTBO 34.657 29.906 29.906 05 41.820 71.5 86.3
07 Ocurypatbe pobe y Mpesosy 303.780 31 3.921 299.828 138.099 66.199 123.911 507  195.304  104.524 65.14 5. TpoLKOBM penpe3eHTaLmje 63.185 36.962 38.627 0.7 50.690 76.2 61.1
6. TpoLLKOBM Mpemuije ocurypara 40.000 48.460 49.653 0.9 38.983 127.4 1241
08 Ocurypatbe UMOBUHE Of NoXXapa
T RIB GG 881.872 214.577 232.830 863.619 395.685 219.312 289.611 1.945 464.039 399.580 53.73 7. TpoLLKOoBY Nopesa 1 gonpuHoca (a+6) 86.421 112.907 112.907 2.0 86.935 129.9 130.6
09 OcTana ocuryparsa UMoBMHe 2426369  277.070  285.561 2.417.878 1.826.330  537.358  516.466 727 1.804711 613167 74.64 a. Tpolkosy nopesa 86.421 112.907 112.907 2.0 86.808  130.1 130.6
6.  TpoLUKOBY JonpuHoca 0 0 0 0.0 127 0.0 0.0
13 Ocwr. of OnlTe OATOBOPHOCTY 131.828 33.419 45.847 119.400 52.278 35.360 48.582 0 65.500 53.900 54.86 8. TPOLIKOBM NAATHOT MpOMETa 23403 13.616 14.885 03 17.151 86.8 63.6
14 Ocuryparbe Kpeguta 5.321 10.915 2.554 13.682 13.802 382 13.196 7.414 19.202 -5.520 140.34 9. TPOLLKOBW HEMPOU3BOAHMX YCIyra 319.552 237.375 279.416 5.0 276.719 101.0 87.4
15 Ocuryparse jevcTsa 2386 158 112 2439 ) 0 ) ) 0 2432  0.00 10.  Ocram HenPOM3BOHY TPOLLIKOBM NOC/OBarba (a+6) 217.006 253.229 284.790 5.1 180.037 158.2 131.2
. a. OcTanu Hempon3BoAHN TPOLLKOBM NOC/OBarba 148.859 194.223 223.958 4.0 123.363 181.5 150.4
16 Ocur. hHaHCUCKMX rybutaxa 20.942 3.142 4.390 19.694 0 0 0 0 0 19.694 0.00 6 TPOWKOBI YnaHapIHa 68.147 59.006 60.832 11 56.674 107.3 89.3
17 Ocur. TPOLLK. NpaBHe 3alLTuTe 0 0 0 0 0 0 0 0 0 0 0.00 1] TpOLLKOBM M.aTepy]jana. eHeprvije. ycnyra
e p R —— 3.441 3193 1615 5.019 2084 315 008 o 2197 0800 4377 1 HematepujanHu TpoLukosw (1-10) 2.704.695 2.273.312 2.389.806 42.6 2.172.824 110.0 88.4
IV TpowkoBu 3apaga. HakHada 3apaga v octanm
19 [ipyre BPCTe HEXXVBOTHIX OCUT. 0 0 0 0 0 0 0 0 0 0 000 NM4HW pacxoam (1-8) 2.837.905 2.347.960 2.883.475 51.4 2.593.900 111.2 101.6
VKYIMHO OCTAA 1. TpolukoBM 3apafa 1 HakHada 3apana (6pyTo) 2.028.544 1.768.737 2.175.621 38.8 1.722.821 126.3 107.3
HEXXVBOTHA OCUMYPAHSA 3.775.939 542.443 576.830 3.741.552 2.428.478 858.926 991.994 10.593 2.550.953 1.190.599 68.18 2. TPOLLKOBM NOPe3a Ha 3apaje U HakHaae
3apafa Ha TepeT nocnofasLa 357.023 314.310 386.995 6.9 306.778 126.1 108.4
2D CRREED UETE 26,920 © 9 20520 B KT 2R O] ZDikEY| Eier| wmiy 3. TPOLIKOBM HakHAMA MO ayTOPCKIAM YroBopIMA 62.882 37.648 52.407 0.9 55.754 94.0 83.3
21 PeHTHO ocuryparbe 0 0 0 0 0 0 0 0 0 0 000 4. TpOLKOBM HaKHa[a Ha ayTOPKNM yroBoprMa 771 839 839 0.0 0 108.8 0.0
20 5. TPOLUKOBM HaKHaZa Mo yroBopuma o
gg:éfgzeoicggzhe " 23040 0 0 200 2R [ (= 0 2 90841 189.00 MPUBPEMEHVIM 1 NMOBPEMEHIM MOC/IOBYIMA 35.829 33.077 42.683 0.8 26.021 164.0 119.1
. 6. TpOLKOBM HakHaAa OUSUHKAM AnLIMa
23 Jlo6poBOsLHO MeHsHicKo ocur. 0 0 0 0 0 0 0 0 0 0 000 MO OCHOBY OCTAIX YroBOPA 7.893 5.357 5.357 0.1 8.533 62.8 67.9
24 [Ipyre BPCTE XXVMBOTHWX OCH. 0 0 0 0 0 0 0 0 0 0 0.00 7. TpOLKOBM HakHaAa YnaHoBUMa YnpasHOr
1 HapzopHor ogbopa 16.258 20.377 20.377 0.4 14.893 136.8 125.3
YKYMHO XKVBOTHA OCUMNYPAHA 354.965 0 0 354.965 266.176 10.828 9.801 0 265.149 89.816  74.70 3 OCTaNM NYHM PACXOaM 328.705 167.615 199.196 36 459.100 43.4 60.6
YKYIMHO CBE BPCTE OCUINYPAHA 9.220.570 3.246.858 3.238.541 9.228.887 7.508.505 5.828.105 6.098.522 211.339 7.567.583 1.661.304 82.00 YKYTIH TPOLLKOBW (I+I+11+1V) 5.884.000 4.954.764 5.606.773 100.0 5.086.740 110.2 95.3
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Y nopehery C MPETXOOHOM FOAMHOM, YKYMHM OCTBa-
PEHM TPOLLKOBM MNocnoBara Behn cy 3a 10,2%, OoK
CY Y OOHOCY Ha YCBOjeHM NnaH Marsn 3a 4,7%. Y ykyn-
HO OCTBapeHo] BpyTO MPEMUjU TPOLLKOBWU Y4YeCTBYjY
ca 38,2%, WTO je Marbe Of MnaHa Koju je U3HOCKO
38,9%.

Y CTpyKTypu ocTBapeHux Tpowkosa y 2008. rogmnHu
Hajsehe ydellhe MMajy TPOLLKOBM 3apana — 6pyTo 3a-
page 3ajedHo ca MOPEe30OM Ha 3apajie Ha TePET MOCHo-
nasua (45,7%), 3aTM TPOLLKOBW NPON3BOAHNX YCyra
(18,3%), Koju ce y HajpehemM Oeny 0gHOCE Ha TPOLLKO-
Be 3akynHuHa (7,8%) 1 npoBunauja (5,9%), TPOLLKOBMU
peknamMe 1 nponaraHae 3ajeqHo ca CrMOH30PCTBOM U
[OHATOPCTBOM (6,7%), TPOLLKOBM amopTu3aLmje 1 pe-
3epBucara (5,9%), ocTan HeEMPON3BOAHW TPOLLKOBM
nocnoBama — O4HOCK C NOBEe3aHUM MPaBHUM LMa
(5,1%) 1 TpoLLKOBM HenponasoaHvx ycnyra' (5,0%).

Ha pacT onwtmx TpOoLIKOBa HajBuLLE je yTULao Mo-
pacT TPOoLLUKOBa 6pyTo 3apaja, Koje Cy ce y 0aHOCY Ha
npoLuny roanHy nosehane 3a 26,3%, OOK Cy Y OOHOCY
Ha nnaH Buwe 3a 7,4%. [NopacT 3apagja OMpPeKTHa je
nocnegva passoja npogajHe Mpexe, LWTO je npeBac-
XOOHO YCMEPEHO Ka TePEHCKO] NPOAAJHOj MPEXU U MO-
Beharby 6poja 3anocnerHnx Ha ogpeheHo Bpeme. bpoj
3anoCneHnx Ha HeodpeheHo BPeMe HUje ce 3Hadaj-
HWje npomeHno. OCHOBHA LieHa pafa, Ha OCHOBY AHe-
kca IKY, npunarohaBa ce pacTy TPOLLUKOBA »XMBOTA.

* TPOLUKOBM HEMPOM3BOAHMX yCyra 0byxBaTajy TPOLLKOBE peBu3unje,
BelUTa4era 1 apbuTpadke, aABOKATCKUX yCyra, OpOKepCKMX ycnyra,
TPOLLKOBE CTPYYHE IMTEPATYPE, YCnyre Ynihersa, CTpyHHOr obpasosara

uTa,

[ ]
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Y nepuogy | - XIl 2008. roguHe, ABa nyTta je Kopuro-
BaHa HajHWKa LieHa paga, 1 To Yy MapTy 3a 3,7% ny
iyHy 3a 4,2%. KoHTpona pacTta TpoLLKOBa bpyTo 3apa-
Oa obe3beheHa je JoHoLIeHeM Oayke O yTBphuBarby
NHOVMBUOYATHMX W KONEKTMBHUX HOPMU W Mepuna 3a
OoueHy pesyntarta paga y KomnaHuju, KOjoM Ce OCHOB-
Ha LeHa paga kopuryje y pacnoHy o +20% 0o -20% vy
3aBUCHOCTM Of, MOCTUMHYTUX pe3ynTara.

TpoWKOBM pekname 1 nponaraxae, 3ajeqHo ca TPOLL-
KOBMMa CMOH30PCTBAa 1 AOHATOPCTBA, Takohe benexxe
3Ha4ajHMK PacT y OAHOCY Ha MPETXOOHY roauHy (3a
23,9%), anu MnxoBO yyeLlhe y 6pyTO NpemMuiv Hu1je Bu-
COKO 1 nsHocu 2,5%, LWITO je Marbe of, NnaHoOM npef-
BuheHa 3,2%. Y yKyrnHUM TPOLLKOBMMa, TPOLLIKOBU pe-
Kiiame 1 nponaraHge y4ecTsyjy ca 6,7%.

3HavajHWjK NopacT y OAHOCY Ha MPETXOOHY TFOAVHY
OCTBAPEH je 1N 'y OKBUPY TPOLLKOBA Nopesa, LWTO je An-
peKTHa nocneauua mseplleHor nnakhama [10B-a no
OCHOBY yroBopa 0 coTBEPY M UMMNIEMEHTaUMjK Npo-
rpamMa 3a ocurypare (FADATA), cxogHO 3akoHy O Mno-
pesy Ha 0oOaTy BPeAHOCT Ha YCyre Koje npy»xa Hepe-
3ngeHT. [NnakeH MNOB no ocHoBy yrosopa o codpTeepy
n3Hocw 23.531 xusb. OnHapa, OOK Mo OCHOBY yroBopa
O UMNNeMeHTaumjn 3HocK 7.751 xusb. aMHapa.

Y OKBMPY TPOLLKOBA MPOM3BOAHUX YCyra, TPOLUKOBU
3aKyMnHMHa 1 NPoBKU3Kja He Benexe OCETHUjU pacT y
O[HOCY Ha MPETXOAHY roaMHy (TPOLLUKOBW MpoBK3Mja
nosehaHu cy 3a 3,9%, a TPOLLKOBW 3akynHuHa 1,6%),
JOK TPOLLKOBW OCTanux ycryra n ycnyra apyrmx npas-
HUX N1LA, KOU Cce Takohe ogHOce Ha mpubaBy OcCuU-
ryparea, benexxe 3HadajHujn pact (33,3%, OAHOCHO
268,0%).

3Ha4ajHO yYellhe y YKYMHUM TPOLLKOBUMA Benexxe n
TPOLLKOBW HEMPOU3BOAHUX YCyra, Koju ce HajBehrm
[enoM OfHOCe Ha TpoLkoBe 06e3behetrba, 3aTnM Ha
TPOLLKOBE ofp»aBarba cohTBeEpPa 1 ycnyre noapLiKe
nobvieHe of cTpaHe 'Siemensa”, Ha TPOLLKOBE KOH-
canTuHra 1 TeEXHUYKE NoAdpLUKe OobujeHe of CTpaHe
“Microsofta”, TpoLUKOBe HakHaaa 3a yBoherse U PyHK-
LIMOHMCArbE KOHTaKT-LIEHTPA, KOHCYMTAaHTCKe YChyre,
ycnyre catenuTckor npakera Bo3una — Certus u oc-
Tano. Y nopehery C NPETXOAHOM roAyHOM, TPOLLKO-
BV OCTa/IX HENPOU3BOOHMX ychyra benexe pacT of
43,9%, OoK cy y 0OaHOCY Ha nnaH HxK 3a 2,9%.

Hajgehe cmarberbe TPOLLUKOBaA Yy OOHOCY Ha MPETXOA-
Hy FOOMHY OCTBApEHO je KOO TPOLUKOBa ofp»xasarba
(3a 33,4%), 3aTM KOf, TPOLLKOBA penpe3eHTauyje (3a
23,8%), TpoLlkoBa MaTepujana (3a 16,2%), TpoLukosa
NCTpaXXnBarba KOoju Cy CBEOEHW HA MUHVMMYM, TPOLL-
KOBa CTPY4YHOr ycaBpLuaBarka (3a 27,0%), HoBMHa, Ya-
connca 1 ocTane CTpyydHe nutepartype (3a 14,4%) n
TPOLLKOBA BeLUTa4era, apoutparke 1 NojeanHMX KOH-

CynTaHTCKMX ycnyra (3a 60,3%).

Tpowkosn cnposohersa ocurypara (TCO) umHe Oeo
YKyMHMX TpoLukosa. Cpeactea 3a nokpuhe TCO 0bes-
Behyjy ce 13 pexvickor gogartka, Npuxoa Of Kamara,
npvxoaa Of, NPOBU3Kja, 3aKyMHUHA 1 OCTaSINX NPVIXOAA.

Y nepuvopy | = Xl 2008. yKynHU TPOLLIKOBY CNpOoBOheHa
ocurypara octeapeHu cy y naHocy of 4.954.765 xusmw.
AnHapa 1 obpavyHat cy cxogHo Opnyum O HaumHy
ytBphueara TCO, nsBopa 3a nokpuhe TCO, eBnaeH-
TVpama aHaMT1Ka TPOLLKOBa npubase, yrnpase, 13-

BUhaja, MPOLIEHe 1 NMKBUOAUME LUTETa, KpUTEPUjyMa O
Ha4MHY pacnogene MHOMPEKTHUX NpYxoda 1 pacxoda
N OOOATHMX aHaNUTMKA MO MOjedVHNM OUNAHCHNM Ka-
TeropujamMa.

3a nokpuhe TCO obesbeheHa Cy cpeacTsa y U3HOCY
of,4.157.447 xvrb. onHapa. Hajgehe yyeldhe y nssopu-
Ma 3a nokpuhe TCO nma pexnjckn gogatak (87,67 %),
a 3atm cnepe octann npuxoau of, kamarta (4,08%)
N ocTanm nocnoBHu npuxoan (4,06%), y koje cnagajy
npvxoaM Of Npodate 3efeHe KapTe, Npuxoau Of YC-
NY>XHUX 06pafa v NpoLieHa LTeTa, Npuxoam no OCHOBY
00BWjeHNX TPOLLKOBA Cropa 1 apyro.
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CTPYKTYPA U3BOPA 3A NNOKPURE TCO (Y 000 4UH. )

Hazve

[PVXOAN O MPEMUJE OCUMYPAHbA 11 CAOCUMYPAHA — [EO 8A PEXKUJCKIA AOMATAK Y CAMOMPUIPKALY
[PyXOOV Of MOBPATA MOPECKMX U [PYIVX IAKEVHA 11 MPVUXOAW Of MPEMWJA, CYEBEHLIVIJA, [JOHALIMJA U CIl.
PUXOON Of BAKYTHNHA HEKPETHIHA, MOCTPOJEHSA 11 OTPEME

[PyXOOV Of KAMATA MO OCHOBY MOTPAXKVBAHA 3A MPEMUJY (OEO KOJW MPUMALA PEXKUJCKOM OOMATKY)
OCTAMM MPVXOOM Of] KAMATA

OCTAMM NOCMOBHM MPUXOAN

[PVXOAN O MPOOAJE OCTATKA OCUINYPAHIIX OLLITEREHIX CTBAPU, OTTIALAKA 1 CIl.

YKYINHO

CtpykTypa nssopa 3a nokpuke TpowkoBa cripoBoherwa ocurypama

3BPLUEHE
[-XII 2008.

3.644.828
4.894
92.964
72.824
169.775
168.691
3.471
4.157.447

% YYELLRA

87,67
0,12
2,24
1,75
4,08
4,06
0,08

100,00

Mpuxogu of Npemunje ocurypara n caocurypama -

0e0 3a peXujCcKu gogaTtak y camonpuapxxajy

OcTanu NocnoBHU NPUXOLM

[l Ocranu npuxogw og Kamara

87,67%
4,06%
4,08%

Mpuxoan of KamaTa no OCHOBY NOTPaXKrBarba 3a

npemujy (oeo Koju npunaga pexkmjcKom 4oaartky)

owTeheHnx cTteapu

MoCTpOjera 1 onpeme

[ ]
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[l Mpvixoau of Npopaje ocTaTaka oCcUrypaHmx

[l NMpuxoan of 3aKynuHa HEKPETHWHA,

1,75%

0,08%

2,24%

[JMpuxoam op nospata nopeckux u Apyrix aax6uHa
1 Npuxoamn og, npemuja, cyéseHunja, goHaumja ncn. 0,12%

MprkasaHn 13Bopu Marbk Cy of octeapeHnx TCO 3a
797.318 xuib. gnHapa.

MehyTim, ako ce TPOLLKOBW NMprnbase ocurypara pas-
rpaHn4e Ha Oeo Koju ce OOHOCU Ha Tekyhi nepuog v
[0e0 Koje jecTe HacTao y 2008. rognHu anu ce ogHoCK
Ha Byayhu nepvon, y cpasMepn NPEHOCHE NpemMuje n
YKyrNHe npemuije (y cknagy ca 3akOHOM O OCuUrypamy,
dnaH 128.), nsnoc TCO 3HATHO Ce cMatbyje U TUME U3-
BOPW NOCTajy [OBO/BbHY 3a HolAXOBO NOKpuhe. Kopekupy-
joM, Tj. CMarberbeM TPOLLKOBA MpubaBe ocurypara 3a
31,3%, KONMKO M3HOCK ydellhe MpeHOCHe mpemuie y
YKYMHOj NMpemuju, TPOLLKOBW CNpoBOhera ocurypama
3HATHO Ce CMambyjy 1 gonase Ha HMBO of 3.927.582
XWb. OMHapa, WTo je 3a 229.865 xu/b. AMHapa Mare
0f, YKYrNHO pacnonoxmsmx n3sopa 3a nokpuhe TCO.

3.9. NOKA3ATE/bN EOUKACHOCTHU
NMOCNOBAHA

JinkBugHocT KomnaHuje

Y nocnosHoj 2008. rognHn KomnaHuja ,,[lyHaB ocury-
pare“ a.0.0. octeapuna je 17.531.790 xumb. ouHapa
npunuBa rotoBuHe. On Tora ce 16.147.934 xurb.
AnHapa v 92,1% OogHOCK Ha MPUIVB U3 MOCAOBHMX
aKTVBHOCTU, AOK ce 1.382.938 xusb. guHapa wnm 7,9%
OLHOCUK Ha NPUIMB MOTOBWHE U3 aKTVBHOCTWN MHBECTU-
parba, a 918 xusb. OnHapa Ha NpuMB U3 akTUBHOCTU
duHaHcKpara. Hajsehe yHeluhe y CTpYKTYpy npunmea
Mo OCHOBY MOCOBHWX aKTVBHOCTW OHOCK Ce Ha npe-
MU}y OCcurypama, caocuryparsa 1 npuMIbeHe aBaHce
(90,5%), OOK ce y OKBMPY CEerMeHTa NpuvBa roToBu-
He 13 obnactu nHeecTuparsa 59,7% ogHocu Ha npwu-
M/beHe Kamare 13 0bnacTn MHBecTUpara, a 37,9% Ha
ocTasne UHaHCKjCKe nnacmaHe, Tj. Ha AernoHOoBaHa Y
ynarama (HETO NPUINBMK).

YKynHO oOCTBapeHu opnmB rotoBuHe Yy 2008. ro-
OvHW n3Hocn 17.703.901 xub. gmHapa. Opf Tora ce
16.329.797 xwb. anHapa wnn 92,2% ogHocK Ha ofl-
NNB N3 MOCNOBHUX aKTUBHOCTU, 3aTM 1.370.862 xub.
avHapa unn 7,7% Ha oannB 13 akTUBHOCTU NHBECTU-
parba, Te 3.242 Xwb. OyHapa Ha 04JIMB rOTOBVHE N3 aK-
TUBHOCTW (hnHaHCcUpara. Hajsehe ydellhe y CTPyKTy-
pW OfIMBa MO OCHOBY MOCIOBHMX aKTUBHOCTU Benexxe
HakHafe LuTeTa 1 YroBOPEHUX U3HOCa U3 OcUrypamsa,
yoenu y wtetaMa U3 caocurypakba 1 pgatu aBaHcu
(48,5%), 3aTm OCTanM TPOLLKOBM CnpoBohera ocu-
ryparsa (18,7%) v 3apage, HakHage 3apada 1 ocTanm
n4HN pacxoan (17,8%). Y okBupy cermeHTa ogsiviea
FOTOBVHE U3 aKTMBHOCTW MHBECTUPama, 64,4% ofHo-
CW Ce Ha of1Be ycnen KyrnoByHe akumja 1 yaena (HeTo
oK), a 35,6% Ha KynoBWHY HemaTepujaiiHux yna-
rarba, HEKPETHMHA, MOCTPOjersa U OrNpemMe.

ViMajyhn y BUIy YKYNHO OCTBapeHW Mpuine v O4N1B
rotoBuHe, Komnanwuja ,[lyHaB ocurypame” je y nocnos-
HOj 2008. ocTBapwuia HeTO OAJsIB FOTOBUHE Y VI3HO-
cy og 172.111 xum. amvHapa. Kaga ce y3my y 063up
1 MOSUTUBHE N HEraTUBHE KYPCHE pasfivke Nno OCHOBY
npepadvyHa roToBuHe, CTame roToBMHe Ha Kpajy obpa-
HYHCKOI nepuoa nsHocu 2.657.813 xusb. auHapa.

1. nukBugHocTt | cteneHa (roToBUHa N rOTOBUHCKN
eKBuBaneHTn / KpaTkopo4He ob6aBese) = 262,7%

[okagaTerb MMKBMAHOCTY NPBOI CTeneHa nokaayje aa
Ha 100 amHapa KpaTkopo4Hux obaBe3a KomnaHuje go-
nasm 262,7 guHapa rotoBMHE 1 rOTOBUHCKNX eKBMBa-
neHata. OBaj paumo NpeacTaB/ba nokasartesb CTaTuyKe
JIMKBMOHOCTK, KOja MMa Many BPeaHOCT 3a CUMYPHOCT
nnahara 06aBesa Koje [oCneBajy.
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2. nuksugHoct |l cteneHa (06pTHa MMOBUHa
ymak€eHa 3a 3anmxe / KpaTKopo4dHe ob6aBe3e) =
1.233,3%

NokasaTerb NMKBUOHOCTWU OPYror CTeneHa roBopu ga
je 100 ouHapa KpaTkopo4Hux obasesa KomnaHuje no-
KpuBeHo ca 1.233,3 anHapa 06pTHE NMOBUHE yMarbe-
He 3a 3a/nxe.

3. nuksugHocrt lll creneHa (06pTHa uMmoBuHa /
KpaTKopo4He obaBe3se) = 1.234,9%

[okazarterb NMKBUAHOCTY Tpeher CTerneHa roBopu ga
je 100 ouHapa KpaTkopo4Hux obasesa KomnaHuje no-
KpuBeHo ca 1.234,9 arHapa ykyrnHe 06pTHE NMOBUHE.

lMpogyKTnBHOCT paga

ormc
[PogykTvBHOCT PAOA 1 - BI/P (v 000 avH.)
[PoaykTVBHOCT PAOA 2 - LLI/P (v 000 aviH.)

Y nocnoBHoj 2008. rogMHM NPOOYKTUBHOCT papa
nckasaHa OCTBapeHOM 6pyTO MPEMMWOM MO PagHUKY
Benexn nag on 6,1% y OAHOCY Ha MPOOYKTUBHOCT

EKOHOMUWYHOCT rnocJsioBaka

ornvc
ExoHomuuHocT PADA 1 - T/YT
ExkoHomuuHocT PADA 2 - BIT/T

[ ]
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YKOMKO 'y mokasaTterbe, Mopeq, KpaTkopoyHnx oba-
Be3a, yBpCcTMO 1 [NBP (npeHocHe npemuije 1 pesep-
BMCaHe LUTETE), nokasaTe/b UMajy 3HaTHO Apyradvije
BpeLHOCTU 1 Kagyjy fa je 100 anHapa KpaTKOPOYHUX
obasesa yBehaHux 3a NBP nokpueeHo ca 99,2 anHapa
YKyMNHe 0BpTHE MMOBMHE, Tj. ca 99,1 auHapa obpTHe
MMOBUHE YMareHe 3a 3anxe.

4. kopurosaHa nukeugHocT |l ctreneHa (o6pTHa
MMOBMHA yMatbeHa 3a 3anuxe / KpaTKOpo4dHe
o6aBese + NBP) = 99,1%

5. kopurosaHa nukBugHoct lll creneHa (06pT-
Ha UMOBUHa / KpaTKopo4He o6aBe3e + MBP) =
99,2%

2008. 2007.
6.375 6.790
3.270 3.218

y 2007. roguHu. [lopacT npoayKTMBHOCTU paga
3abenexeH je kaga ce nocMaTpa U3HOC NNKBUAVPAaHNX
LTeTa No pagHuky 1 naHocu 1,6%.

2008. 2007.
24,7% 21,3%
262,1% 271,5%

EKOHOMMYHOCT paga 1 nokagyje ydewhe TPOLLUKOBa
nocnoBama y YKyrnHO OCTBapeHnM npuxoguma. Exo-
HOMMYHOCT nocrnoBarsa y 2008. nana je y ogHocy Ha
NPEeTXOoOHY roAWHyY. VIckasaHn nogartak roBopw da Ha
cBakux 100 gmHapa npuxoda, Komnanuja uma 24,7 on-
Hapa TpoLLKoBa.

PeHTabunHocT nocsoBamwa

ornnc
PeHtABMnHOCT PALA 1 - YI/C

PeHTABMAHOCT PALA 2 — LI +T/YT

Y 2008. roguHn KomnaHvja je sabenexuna noropLuare
PEHTABUNHOCTM MOC/IOBarba Y OAHOCY Ha MPETXOOHY
roogvHy. Ha 100 guHapa npoCeqHO  aHrakoBaHMX
cpencTtaBa ocTeapeHo je 103,2 amHapa npuxona, oK
je y 2007. rognHn octBapeHo 122,5 anHapa. Kaga ce
rnocMaTtpam gpyry nokasaTtersb PEHTAOUIHOCTY (ydeLlhe

DuHaHCHjcKn noKasatesbu

ormec

[MocnoBHW MPUXOAW

[MocnoeHM posnTAK (EBIT)

Crona EBIT

["ocnoBHA AOBUT + AMOPTUSALIMIA (EBITDA)

Crona EBITDA

YKOMMKO Cce nocmartpa nokagaterb €KOHOMUYHOCTU
pafa 2 (ogHoc 6pyTo nMpemMuje 1 TPOLLKOBA), Takohe ce
yo4aBa naf, eKoHoMmn4HOCTK y 2008. y ogHocy Ha 2007 .
roanHy. Ceakmx 100 anHapa HacTax TPOLLKOBA MOK-
PUBEHO je ca 262,1 avHap ocTBapeHe 6pyTo npemuje,
LUTO MPefCcTaB/ba NoropLlarke y OOHOCY Ha MPETXOOHY
rodvHY, Kafa je MoKpuBeHOCT naHocuna 271,5 auHapa.

2008. 2007.
103,2% 122,5%
57,9% 48,7%

TPOLLUKOBA U1 LUTETA Y YKYMHUM Nprxoamma), Komnanuja
y 2008. 6enexun nag pPeHTabuaHOCTW Yy OOHOCY Ha
OCTBapeH:e y MPETXOAHO] roguHu. [NlocmarpaHo y4elhe
pacTe, 1 To ca 48,7%, Konnko je naHocuno y 2007, Ha
57,9% y 2008. roguHun.

2008. 2007.
14.720.066 13.242.728
6.286.417 4.419.692
42,7% 33,4%
6.564.492 4.665.867
44,6% 35,2%

Ydeluhe NOCNoBHE A0OUTI y YKYMHOM Mprxody NO OCHOBY 06a nokasatesba nopacno je y 2008. y ogHocy Ha MPeTxoaHy
rogvHy. Ctona EBIT nopacna je ca 33,4% Ha 42,7%, pok ctona EBITDA 6enexxun pacT ca 35,2% Ha 44,6%.
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150.750,06 EUR

M3BELLUTAJ HESABUCHOI' PEBU3OPA

YMPABHOM O EOPY N AKLIMOHAPU-
MA KOMMAHWJE “OYHAB OCUIYPAHbE“
A.0.0., BEOTPAL,

ObaBunn CMO PEBN3NjY MPUIOMXEHNX (PUHAHCU]CKNX
naseluTaja Komnanunje “[yHas ocuryparse” a.n.o., be-
orpag (y oambem TekcTy ,Komnanuja®) koju obyxeaTtajy
BunaHc ctara Ha gaH 31. geuembpa 2008. rogmHe n
oarosapajyhn bunaHc ycnexa, naBeLlTaj 0 NpoMeHa-
Ma Ha KanuTany 1 U3BeLiTaj O TOKOBMMA FOTOBMHE 3a
FOOMHY KOja Ce 3aBpluaBa Ha Taj faH, Kao 1 npernes
3Ha4ajHUX PadyHOBOACTBEHNX MONUTMKA U HAMOMEHE
y3 hnHaHCKjCcKe n3BeLUTaje.

OA[roBopHOCT pykKoBoACTBa 3a (hUHaHCHjcKe
un3BeLwiTaje

PyKoBOOCTBO je 04rOBOPHO 3a cacTaB/barbe U ObjeK-
TUBHY NMPe3eHTaLmjy 0BMX (DMHAHCUCKMX U3BeLLTaja y
Ccknagy ca padyHOBOACTBEHMM nponncuma Penybnum-

[ ]
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ke Cpbuje 1 pa4yHOBOACTBEHNM MONNTUKaMa obeno-
JarbeHM Yy HaroMmeHama 2 1 3 'y NpUoXeHUM PrHaH-
cujcknum naBewTajuma. OBa ogroBOPHOCT obyxeaTa:
OCMULL/baBake, MPUMEHY N ofdpXKaBare VHTEPHNX
KOHTpOSia KOje Cy pefieBaHTHe 3a cacTaB/barbe Y
00jeKT1BHY nNpe3eHTaun)y UHaAHCUJCKNX M3BeLUTaja
KOjU He cafgpxke norpellHe vHdopmalmje of mare-
pujanHor 3Havaja, HacTane ycnes KpyMHanHe pagree
WK rpeLuke; ogabup 1 NpuMeHy ogrosapajyhnx pa-
YYHOBOLCTBEHUX MOIUTUKE, Kao N Kopulhere Haj-
Bormbrx MOryhrx padyHOBOOCTBEHMX NMPOLEHa.

OgroBopHOCT peBu3opa

Hawa of[roBopHOCT je da u3pasrMo MULLbere O
NPUIOXEHUM (DUHAHCUCKMM U3BELLTajIMa Ha OCHOBY
obaBrbeHe pesmsmje. PeBnsunjy cMo obaBunn y cknagy
ca MehyHapoOHVM CTaHOapavmMa pesunsvje 1 3ako-
HOM O pa4yHOBOACTBY 1 peBun3ujn Penybnnke Cpbuije.
OBW CcTaHOapav Hanaxy ycarnalweHOCT ca eTUHKUM
NpUHUMNMa 1 a peBr3unjy nnaHmpamo 1 06aBumMo
Ha Ha4MH Koju oMoryhaBa ga ce, y pasyMHO] Mepu,

yBEPVMO Aa (OUHAHCUCKM N3BELLTajN He caapxxe rno-
rpeluHe nHopmaumje of, MatepujanHor 3Havaja.

PeBu3nja yKibydyje CnpoBOhere MocTymaka y uuiby
npubaBsbarba PEBU3NCKNX AOKa3a O M3HOCUMA U UH-
dhopmaumjama obenogarbeHM 'y OUHAHCU[CKUM U3-
BewTajuma. OgabpaHu MOCTynuUM Cy 3aCHOBaHW Ha
npocyhmBary peBn3opa, YKby4yjyhr npoueHy pu-
3MKa MaTepujanHO 3HavajHUX rpeLlaka cagp>xaHux y
DVHAHCUNCKMM U3BeLUTajMa, HacTanux ycnen Kpu-
MUHanHe pagre unn rpewke. MNpunnkomM npoLeHe
OBUX pU3KKa, PEBM30OP pasmaTpa MHTEPHE KOHTPOME
KOje Cy peneBaHTHe 3a cacTaB/barbe N OOJEKTUBHY
npe3eHTaunjy MrHaHCUCKUX n3BeLlTaja, y Lniby Oc-
MULL/baBarba Hajoo/mbUX MOMYRUX PEBU3OPCKUX MPO-
Ledypa, anm He y uuiby M3parkaBarba MULLbEHA O
edPrKacHOCTU CUCTEMA MHTEPHUX KOHTPONAa NpaBHOr
ua. PeBnauja, Takohe, yKibydyje OLEHY NpuMerbe-
HWX pPavYyHOBOACTBEHMX MNONUTUKA W BPEOHOBaHE
3Ha4ajHKX NPOoLEHa Koje je U3BPLUUIO PYKOBOACTBO,
Kao 1 OLIEHY OnLiTe npe3eHTaumje MrUHaAHCHUCKUX 13-
BelTaja.

Cmatpamo ga cy peBU3MCKK AoKa3K Koje cMOo npuba-
BUM OOBOBHU UM oaroeapajyhu n ga obesbehyjy co-
NMAHY OCHOBY 3a U3pakaBare Haller MULLbEeHA.

Muwmene

[0 HaweM MuLLSberby (DUHAHCWCKM N3BELLTaju NCTU-
HNTO U OBJEKTUBHO, MO CBUM MaTepujanHo 3Ha4ajHUM
nuTarbuMa, Nprkasyjy drHaHcHjck nonoxaj Komna-
Huje “[yHaB ocurypare“a.n.o., beorpag Ha gaH 31.
neuembpa 2008. roguHe, Kao 1 pesynrtaTe HeHor no-
CnoBama, NPOMEHE Ha KanuTasny 1 TOKOBE rOTOBMHE
3a rogvHy Koja ce 3aBpLuaBa Ha Taj gaH, y cknagy ca
padyHOBOACTBEHMM Mponucuma Penybnnke Cpbuje
1N pavYyHOBOACTBEHUM MNoMTMKaMa obenoaarseHnM

y HanomeHama 2 1 3y NPUIOXEHUM (PUHAHCUCKM
n3BeLuTajuma.

CkpeTame naxxmwe

He wu3spaxaBajyhrn pesepBe y OOHOCY Ha pgarto
MULLbEHE, CKPeheMO Maxkmwy Ha HarnomeHy 2.1 y3
drHaHCHjCKe M3BELLITaje, Y KOjoj je obenogarbeHo aa
NPUNOXEHWN (PUHAHCU|CKN M3BELLTAjN YKIbY4Yjy Camo
noTpaxunearba, obaBese, pesynrtare NocnoBama, Npo-
MEHE Ha KanuTasy 1 TOKOBE roToBnHe KomnaHuije 6e3
YKIby4MBaHba 3aBMCHUX NpaBHMX nua [lyHaB TproBu-
Ha 0.0.0., beorpan, OyHaB Pe a.g.o., beorpaa, XTT1
HyHaB TypucT g.0.0., beorpag, [dyHaB ayto 4.0.0.,
Beopan, dpywtBO 3a NeH3ujcKo ocurypare [yHas
a.n., beorpan, Ctokbpokep a.a., beorpag n Kocur
LyHaB ocurypare a.n., bama Jlyka, a ynarama y 3a-
BMCHa nNpeay3eha Cy nckasaHa y 0B1UM MUHAHCUCKIM
n3BeLUTajuma no mMetony yyewha. etarbHujy nprkas
drHaHCHjCKOr NonoxXaja KomnaHumje ce Moxxe 0odutn
YBUOOM Y KOHCOMMAaoBaHe (MUHAHCU|CKE n3BellTaje
KomnaHuje, Koje y cknagy ca 3akOHOM O padvyHOBO-
cTBy 1 peBunanjn (Cnyxxbenn nuct PC 6poj 46 o 2.
jyHa 2006. rogmHe), KomnaHuja obaBe3Ha ga cactasu
1 oa ncte goctaeu LleHTpy 3a 6oHuTET HapogHe 6aH-
ke Cpbuje 0o Kpaja anpwuna 2009. rogunHe.

beorpaa, 20. mapt 2009. rognHe

3opaH Hewwvh
OsnalheHn pesnsop
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(Y 000 AVH.)

BUJIAHC CTAHA HA AH 31. BELLEMBAP 2008. VigHOC e
(¥ 000 AnH.) e gHLAIA Gl Tekyha roguHa MpepxoaHa rognHa 200852007
V3HOC Viexc MACUBA

nosnunJa ACTT Tekyha roqvHa MpenxonHa roquHa 2008/2007 KAMUTAS 1A PESEPBE (102 + 107 + 108 + 109 + 110 - 111 + 112 -115-116) 101 9.675.375 7.278.601 132.9
I OCHOBHW N OCTA/IN KAMUTA (103 + 104 + 105 + 106) 102 5.953.275 5.953.275 100.0
AKTUBA 1. AKLVICKY KanuTan 103 313.607 313.607 100.0
A CTAJTHA VIMOBWHA - YNATAHA (002 + 003 + 004 + 005 + 009) 001 11.310.495 8.791.122 128.7 2. [jp>kaBH1 1 [PYLUTBEH KamvTa 104 5.508.247 5.508.247 100.0
I HEYMNAREHN YIUCAHN KAMTA 002 0 0 0.0 3. Ynoau gpyLuTBa 3a y3ajamHO ocuryparbe 105 0 0 0.0
I HEMATEPVJAMHA YIATAFA (MMOBVIHA) 003 403.881 301.787 133.8 0 M) SRl e 106 131.421 181.421 100.0
Il FYABWN GOODWILL) = 5 5 = Il HEYTTAREHW YIMCAHW KAMATAIT 107 0 0 0.0
Il PESEPBE 108 485.289 485.289 100.0
WV (I;ggiEOTOI-;VIrigbg)IOCTPOJEI-bA. OMPEMA 11 BIOMIOLLIKA CPEACTEA 005 9.277.851 5.022.606 184.7 IV PEBAJTOPUSALOHE PE3EPBE 109 2.931.571 2.099.312 139.6
. ) V. HEPEAJIM3OBAHW OOBMLI MO OCHOBY XOB PACTIONOXXMBWX 3A MPOLAJY 110 370.272 0 0.0
1.HekpeTHnHe. mocTpojera 1 onpemMa Koju Cry><e 3a 0baBbarbe 4enaTHoCTH 006 6.990.658 3.879.096 180.2 VI HEPEANVMBOBAHM OBVILIV MO OCHOBY XOB HEPACTIONOXMBMX 3A MPOJAJY 111 0 o 00
2. BuorioLuka cpeacTsa 007 0 0 0.0 VIl HEPACIOPEBEHA JOBUT (113 + 114) 112 1.293.557 09.314 1.302.5
3. /IHBECTULIMOHE HEKPETHMHE 008 2.287.193 1.143.510 200.0 1. HepacriopeheHa [o6uT parmjx ropuHa 113 0 0 0.0
VvV OYrOPOYHW ®VHAHCJCKIU MITACMAHW (010 + 014) 009 1.628.763 3.466.729 47.0 2. HepacnopeheHa [obut Tekyhe rogvne 114 1.293.557 99.314 1.302.5
1. Yuewha y kanmrasy (011 + 012 + 013) 010 1.627.165 3.449.055 47.2 VIl TYBUTAK 0O BUCVHE KAMUTANA 115 1.358.589 1.358.589 100.0
a) 3aBUCHYIX MPaBHYIX Sl 011 1.026.154 1.313.906 78.1 IX OTKYT/bEHE COMNCTBEHE AKLINJE 116 0 0 0.0
et o e o e o o et e e 012 0 0 0.0 PESEPBVICAHA 1 OBABESE (118 + 124 + 128 + 137 + 147) 117 14.128.461 12.947.852 109.1
B) OCTANX MPABHIX LA 013 601.011 5 135.149 281 I OYTOPOYHA PE3EPBUCAHA (119 + 120 + 121 + 122 + 123) 118 1.248.305 994.697 125.5
. 1. MaTematndka pesepBsa XMBOTHVX OCUIyparba 119 728.462 513.028 142.0

2. Octanu gyropoydHn hmHaHcujcky nnacmanm (015 + 016 + 017) 014 1.598 17.674 9.0
2. PesepBucarba 3a yqeluhe y nobutum 120 0 0 0.0
£ N DB BEE SIALE - (VA ) S Ul v v e 3. PesepBucarbe 3a 13paBHaHe pusmka 121 53.274 70.518 785
6) y ocTana nosesaa npagHa nmua 016 0 0 0.0 4. PesepBucarba 3a 6oHyCe 1 NonycTe 122 0 0 0.0
B) OCTaIM OyropoYHY (OUHAHCWICKY NnacManHmn 017 1.598 17.674 9.0 5. [lpyra AyropodHa pesepsucarba 123 466.569 411.151 113.5
B OBPTHA MOBWVIHA - MOTPAXKBAHA (019 + 020 + 021 + 034) 018 12.493.341 11.435.331 109.3 Il OYTOPOYHE OBABESE (125 + 126 + 127 ) 124 0 2.773 0.0
| SATIXE 019 15.630 15.674 99.7 a) Npema MaTu4HM 1 3aBUCHM NPaBHVM JiLMa 125 0 0 0.0
Il CTASHA CPEACTBA HAMEHEHA MPOZAJM V1 CPELCTBA MOCIIOBARA 5 rjg 18 EE R (SRS M PEIE YY) 28 o o ae
KOJE CE OBYCTABJBA 020 0 0 0.0 B) ocTasie AyropoyHe obasese 127 0 2.773 0.0
Il KPATKOPOYHA MOTPAXKMBAHSA. MITACMAHWN 1 FTOTOBUHA I KPATKOPOYHE OBABES3E (129 + 133 + 134 + 135 + 136) 128 1.011.709 802.840 126.0
(022 + 023 + 024 + 028 + 029 + 030 + 031 + 032 + 033) 02 le4rr.ri 11.306.574 1104 1. Kpatkopo4He durHaHeujcke obasese (130 + 131 + 132) 129 0 0 0.0
1. MNMotpaxkmBarba 022 3.149.285 2.348.891 134.1 a) Mpema MaTyHM 1 3aBUCHVIM MPaBHUM NLIMa 130 0 0 0.0
2. MNoTpaxkvBarba 3a BuiLLe NiaheH nopes Ha JobuTak 023 6.045 80.559 7.5 6) Npema ocTa/MM NOBE3aHVM MPaBHUM NLVIMa 131 0 0 0.0
3. KpaTkopoyHu thHaHeuicku nnacmani (025 + 026 + 027) 024 6.154.419 5.728.564 107.4 B) OCTale KPaTKopOUHe th1HaHCHjcke obaBese 132 0 0 0.0
a) y NoBe3aHa npaBHa 1ua - MaTuyHa 1 3aB1cHa 025 0 0 0.0 2. [%%i%iﬁblogfgggyo%;%qggﬁgpeﬂma% Hametbervx npoaan v CoeacTea 133 0 0 0.0
0) y ocTana noeesara npasHa smua 026 0 0 0.0 3. O6aBese Mo OCHOBY LLTETA U YrOBOPEHMX M3HOCa 134 38.389 31.090 123.5
B) OCTa/IN KPaTKOPOUHW (OUHAHCUICKIA MaacMaHu 027 6.154.419 5.728.564 107.4 4. ObaBe3e 3a npemujy. 3apafe 1 opyre obasese 135 972.112 766.191 126.9
4. TOTOBUHCKM eKBUBAEHTY V1 FrOTOBUHA 028 2.657.813 2.771.695 95.9 5. Obasese 3a nopes 13 pesynrara 136 1.208 5.559 21.7
5. Mopes Ha A0AATY BPaaHOCT 029 0 0 0.0 IV MACVBHA BPEMEHCKA PASTPAHYEHSA (138 + 142 + 146) 137 11.579.909 11.147.542 103.9
6. AKTUBHA BPEMEHCKA PASrPaHIIeHa 030 6.450 10.111 63.8 1. MpeHocHe npemuije (139 + 140 + 141) 138 4.601.005 4.598.384 100.1
7. YHanpep nnaheHn TPOLLKOBM Mpribase ocurypatba 031 0 0 0.0 &) VBOTHIX OCATYParba 189 0 0 0.0
: = 6) HEXXMBOTHIIX OCUrypara 140 4.524.200 4.534.421 99.8
8 Cﬂa%iﬁgggBlaiMMMJge%zﬁ?y%zt;g caocuryparea Koja nana Ha Tepet 032 158.420 148.323 106.8 B) caocuryparba. peocuryparba v petpoLiecuja 141 76.805 63.963 120.1
- = 2. Pesepaucare wrete (143 + 144 + 145) 142 6.443.801 6.046.536 106.6

9. PegepByicaHe LUTETe ocurypara v caocuryparba Koje nagajy Ha Tepet

caocvrypaeaya v peocurypasaqa 033 345.279 218.431 158.1 @) KMBOTHUMX OCuUryparba 143 9.800 10.828 90.5
v OLITOXKEHA MOPECKA CPELCTBA 034 113.083 0 0.0 6) HEXXMBOTHYIX OCUrypara 144 6.434.001 6.035.708 106.6
B MOCIOBHA UMOBVIHA (001 + 018) 035 23.803.836 20.226.453 117.7 B) YAe/M y LTeTama caocuryparba. peocurypatba v petpoLieciia 145 0 0 0.0
3. [pyra nac1MBHa BpeMeHCKa pasrpaHuyerba 146 535.103 502.622 106.5
r TYBUTAK ISHAT BIICVIHE KATITATIA 036 0 0 0.0 VvV OONOXXEHE MNOPECKE OBABESE 147 288.538 0 0.0
o YKYTTHA AKTIIBA (035 + 036) 037 23.803.836 20.226.453 117.7 YKYMHA MACVIBA (101 + 117) 148 23.803.836 20.096.453 117.7
b BAHBUNAHCHA AKTVBA 038 129.974 140.775 92.3 BAHBWTAHCHA MACVBA 149 129.974 140.775 923
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BUNAHC YCIMEXA 3A NEPUOA 1. JAHYAP - 31. AELLEMBAP 2008.

NO3NLUJIA

MOCIOBHW MPUXOAN 1 PACXOAN
MOCNOBHN (PYHKLINMOHAIHW) NMPXOAN (202 + 209 - 215 + 216 + 217 + 218)
1. Mpwxoay of Npemuja ocuryparka 1 caocuryparsa (203 + 204 -205 -206 - 207 + 208)
1.1. ObpadyHaTa npemyija XMBOTHVX OCUryparba 1 caocurypara
1.2. ObpadyHaTa npemMuja HEXXMBOTHVIX OCUrypaHa 1 caocuryparba
1.3. MNpemuja MpeHeTa y caocurypame - nacveHa
1.4. MNpemuja NpeHeTa y peocuryparse
1.5. ToBeharse NPEHOCHNX MPeEMMja Ocurypara 1 caocuryparba
1.6. Cmarberbe MPEHOCHMX NpemMuja ocurypama 1 caocuryparba
2. Mpuxogwn of npemuja peocuryparba v petpoLliecuje (210 - 211 - 212 -213 +214)
2.1. ObpadyHaTta npemuja peocuryparba 1 peTpoLiecuje
2.2. NpoBu3Mja 13 NocnoBa peocurypama 1 perpolecuje
2.3. lNpemuja NpeHeTa PETPOLIECH|OM PeoCUrypara 1 peTpoLecuje
2.4. [NoBeharbe MPEHOCHMX MPEMMja PEOCUNyparba U PETPOLIECHje

2.5. CMarberbe MPEeHOCHUX Mpemuja peocuryparba 1 peTpoLiecuie

3. [NoBehare NPeHOCHNX NPeMMja OCUrypama. caocurypama. peocuryparsa U peTpoLecuje 3a
HEVCTEKIE PU3NKE

4. Mpuxoam of, NOCN0Ba HEMOCPeAHO NOBE3aHVX Ca MOCNoBMMa OCUryparhba

5. Mpuxoam of AeroHoBara yrarada (MHBeCTVparba) CpeAcTaBa TEXHUHKX Pe3epBY OCUryparsa,
peocuryparba 1 petpoLiecuja

6. OcTanm NOCNOBHW MPUXOAM

[MOCOBHN (@YHKLIMIOHAJIH) PACXOOW (220+228+236-237-246+247-248+249+250+251)

1. Pacxomy 3a fyroposHa pesepsricatba 1 (hyHKLUMOHAITHE [OMNPUHOCE
(221+222+223+224+225+226+227)

1.1. Matematnyka pesepBa >KMBOTHUX OCUrypaHba. OCUM LODPOBO/BLHOM MEH3MICKOr Ocuryparba
1.2. Matematnyka pesepBa OOPOBOSBHON MEH3NCKOr OCUryparba

1.3. JonpuHoc 3a NpeBeHTVBY

1.4. BatporacHu JonpuHoc

1.5. [JonpuHoc FapaHTHOM hoHay

1.6. Pe3epBucarsa 3a n3paBHame puauka

1.7. OcTanm pacxoam 3a [yropoqHa pesepsucarba 1 (yHKLMOHaHE AoMpUHOCE

[ ]
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AQOTT

201
202
203
204
205
206
207
208
209
210
211
212
213
214
215
216
217
218
219
220
2%
227
223
224
205
226

227

(Y 000 OMH.)
MN3HOC
Tekyha [NpenxoaHa
roguHa roguHa

14.720.066 13.242.728
13.099.960 12.555.763
469.606 364.494
14.225.097 13.446.259
81.150 16.614
1.510.973 1.102.468
2.620 135.908

0 0
0 0
0 0
0 0
0 0
0 0
0 0
0 0

108.355 121.495
1.443.060 530.126
68.701 35.344
8.433.649 8.823.036
561.066 550.435
119.501 106.157
0 0

233.465 211.475
67.338 20.394
108.485 170.611
32.277 41.798

0 0

no3nunmdJdA

2. Pacxogm HakHapa LteTa 1 yroBopeHnx nsHoca (229 + 230 + 231 + 232 +233 -234 -235)
2.1. JIvkBuavpaHe LUTETe 1 YrOBOPEHN U3HOCK »KMBOTHIX OCUrypaHa

2.2. JInkBnampaHe LUTETE HEXXNBOTHMX OCUrypaHa

2.3. JInkBmavpare LwTeTe - yaenu y wretama caocuryparsa

2.4, JInkBnampaHe LWTETE - yaenn y Lutetama peocuryparsa U peTpoLecmje

2.5. Pacxogu nsBuhaja. mpoLeHe. nKBuaaLmie 1 ncniare HakHaga LuteTa U yroBOPEHUX N3HOCa
2.6. MNpuixoay of ydeluha caocurypaBada y HakHaau LUTeTe

2.7. Mpvixoom of, ydelha peocurypasada 1 peTpoLiecuja y HakHaou LTeTe

3. PesepBuicaHe LuTeTe - noBeharbe (238 - 239 + 240 - 241 +242 - 243 +244 - 245) > 0

3. PesepBucaHe LUTETE - cMarberbe (238 - 239 + 240 - 241 +242 - 243 + 244 - 245) < 0
3.1. Pe3sepBucaHe LUTeTE XXMBOTHMX OCUrypaHa

3.2. Pe3epBucaHe LUTETE >XXMBOTHUX OCUIyparba

3.3. PesepBucaHe WTETE HEXXMBOTHUX OCUrypara

3.4. PesepBucaHe LUTETE HEXXMBOTHMX OCUIryparba

3.5. PesepBucaHe LUTeTe caocuryparba. peocuryparsa 1 peTpoLiecuja

3.6. PesepBucaHe LTeTe caocuryparba. Peocurypatba v peTpoLiecja

3.7. Moseharbe pesepBrcaHnX LUTETA - YOSy CaocurypaBaqa. peocurypasaqa n peTpoLiecoHapa
y wireTama

3.8. CMmarberbe pesepByrICaHunX LUTETa - yaena peocurypasada. OOHOCHO PETPOLECHoHapa Yy LTeTama
4. Perpec - Npuxoay no OCHOBY perpeca

5. NoBehatrbe ocTanmx TEXHUYKMX pe3epBun - HETO

6. CMatberbe OCTanMX TEXHNHKNX PE3EPBU - HETO

7. Pacxoay 3a 6oHyce 1 norycTte

8. Pacxoay no ocHoBY fenoHOoBaa 1 ynarara (MHBeCTUpara) CpeacTaBa TEXHUHKNX Pe3epBr

9. OcTanu NOCNOBHW Pacxoan

[OOBUT - BPYTO MOCIIOBHW PESYJITAT (201 -219)

A0l

228
229
230
231
232
233
234
235
236
237
238
239
240
241
242
243

244
245

246
247
248
249
250
251

252

(Y 000 ONH.)
N3HOC
Tekyha MpenoxoaoHa
rogmHa roguHa

7.508.506 6.799.252
266.014 01.344
7.249.644 6.337.899
22.073 5.335

0 0

619.824 579.239
5.081 1.625
643.968 322.940
270.417 1.231.859

0 0

6.589 4.051
7.617 740
1.900.278 1.5652.830
1.628.833 321.467
0 0

0 2.815

0 0

0 0

275.932 234.594
0 0

56.193 16.138
361.895 472.296
63.890 19.926

0 0
6.286.417 4.419.692
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BNJTAHC YCIEXA A TIEPNOA 1. JAHYAP - 31. OELIEMBAP 2008.

MO3NLUNJA

TYBUTAK - BPYTO MOCIOBHI PE3YITTAT (219 -201)

TPOLLIKOBW CIMPOBOKREHA OCUNYPAHA (255 + 260 + 265 - 266)

1. TpoLukoBK NpubaBe (256 + 257 - 258 + 259)

1.1. Mposuanje

1.2. OcTanu TPOLLKOBY nprbase

1.3. MNpomeHa pasrpaHnYeHnx TPOLLKOBa Nprbase - noBehare

1.3. MpomeHa pas3rpaHnyeHnx TPOLLKOBa NpubaBe - CMarbere

2. TpoLukosu ynpase (260 + 261 + 262 + 263)

2.1. AmopTtusaupmja

2.2. TpOLLKOBKM MaTepujaia. eHepruje. ycnyra n HematepujaiHm TPOLLKOBU

2.3. TpoLLKOBY 3apafa. HakHada 3apafa v OCTanu IHHY TPOLLKOBY

2.4. OcTanu TPOLLKOBK yrpaBse

3. OcTanu TPOLLKOBW CrpoBoherba ocuryparba

4. MNpoBwu3Mja 0f peocuryparba 1 peTpoLiecuje

MOCNIOBHA OOBUT - HETO MOCIOBHW PE3YJITAT (252 - 254)

MOC/IOBHN NYBUTAK - HETO MOCJIIOBHIA PE3YITTAT (254 - 252 + 253)

POUHAHCINJCKI MPNXOON ocum dmHaHCH|CKMX NMpYXofa No OCHOBY CpeacTaBa TEXHUYKUX Pe3epBi
PNHAHCUICKI PACXOON ocum hrHaHCHjCKMX pacxoda Mo OCHOBY CPEACTaBa TEXHNYKIX PE3EPBM
MPXOOW O YCKNARVBAHA BPEOHOCT MMOBWHE 1 OCTANI MPWXOAN

PACXON MO OCHOBY OBE3BPERBVBAHA VIMOBWHE W 11 OCTAIN PACXOOM

OOBUTAK N3 PEOOBHOT MOCIIOBAHA MPE OMNOPE3VBAHA (267 + 269 + 271 - 268 - 270 -272)
INYBUTAK 13 PEOOBHOI MOC/IOBAHLA IMPE ONOPE3VBAHA (268 + 270 + 272 - 267 - 269 -271)
HETO OOBUTAK MOCIOBAHA KOJE CE OBYCTABJBA

HETO N'YBUTAK MOCJIOBAHA KOJE CE OBYCTABIBA

OOBUTAK MPE OTNOPESVIBAHA (273 + 275 - 274 - 276 )

YBUTAK MPE ONOPE3VBAHA (274 + 276 - 273 - 275)

MOPE3 HA OOBUT

1. MNopes Ha pobutak

2. [obyTak Mo 0CHOBY Kpeviparba OfJI0KEHVIX MOPECKIX CPEACTaBa 1 CMarberba OfNIOKEHIX MOPECKMX obaBesa
3. [ybuTaK no OCHOBY Kpemparba OANOXKEHIX MOPECKMX CPEACTaBA U Kpenpatba OAJIONKEHNX MOPECKYIX 0baBe3a
HETO OOBUT (277 - 278 - 280 + 281 - 282)

HETO N'YBUTAK (278 - 277 + 280 - 281 + 282)

HETO OOBUTAK KOJV MPUMALA MAHHCKM YIATAYMA

HETO OOBUTAK KOJW MPUMALA BNACHULIMA MATUHHOT MPABHOT JINLIA

BAPALIA MO AKLIJN

1. OcHoBHa 3apafa no akumjv (y avHaprmMa 6e3 napa)

2. YMarbeHa (pa3BofrbeHa) 3apaaa no akumjvi (y ayHapuma 6e3 napa)

[ ]
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AQOTT

253
254
255
256
257
258
259
260
261
262
263
264
265
266
267
268
269
270
271
272
273
274
275
276
277
278
279
280
281
282
283
284
285
286
287
288
289

IBHOC
Tekyha [peoxogHa
roguHa roguHa

0 0
4.954.765  4.487.575
3.281.733  2.767.096
332.344 319.829
2.949.389  2.447.267
0 0

0 0
1.560.125  1.633.544
278.075 246.175
356.718 409.157
850.619 777.349
74.713 200.863
112.907 86.935

0 0
1.331.652 0
0 67.883

480.639 221.594
205.624 37.888
3.298.025 1.767.230
3.498.865  1.449.287
1.405.827 433.766
0 0

0 0
5.093 23.158
1.400.734 410.608
0 0

0 0

1.208 5.559

0 0

105.969 18.316
1.298.557 386.733
0 0

0 0

0 0

0 0

0 0

0 0

MULLIBEHE OBJIALLUREHOIr AKTYAPA
O PUHAHCUJCKUM UIBELUTAJUMA
N roavllHkbEM USBELLUTAJY

O NOCNOBAHY KOMIMAHWUJE
~+AYHAB OCUT'YPAISE” A.A.0.

3A 2008. rOAUHY

Ha ocHoBy oueHe OunaHCHuUX noavumja y uHaH-
CUjCKMM U3BeLUTajMa N FOAULLIKEM U3BELUTa)y O Mo-
cnosary Komnanuje y 2008. roauHn, gajemMo no3nTe-
HO MULLIbEHe Ha PUHAHCK|CKe U3BeLUTaje U [oanLLIHKN
n3BeLUTaj 0 nocnosary KomMnaHuje 3a 2008. roguHy.

Mo3nTMBHO MULLIbEHE j© [ATO HA OCHOBY OLIEHE aK-
TYyapcKuX nosuupja y UHaHCHCKUM n3BeLTajuma u
roouvLLHEM U3BELLITajY O MOCNOoBamy Ha Koje oBfallhe-
HW aKTyapu Oajy MULLIbERE Y CKady ca 3akOHOM O
ocurypary (CnyxxbeHn rmacHuk PC, 6p. 55/04, 70/04,
61/05 n 101/07) n OgnyKoM O cagpXUHWU MULLTbEHA
oBnawheHor aktyapa (Cnyxb6eHn rmacHnk PC, 6poj
19/2005).

KomnaHuja je yTBpauna BUCUHY TEXHUYKUX U rapaHT-
HUX PEe3epBu y CKNady ca 3aKOHCKMM MponmMcuMa,
aKkTMa MocnoBHe nonnTnke Komnanuje, npasuinma
aKTyapCKe CTPYyKe 1 CTPYKE ocuUrypamsa.

LOncrnepsvja penoHoBaka W yrarakwa Cpenctasa
TEXHUHYKMX pe3epBu 0be3beheHa je y cknady ca oa-
nykoMm HapopHe 6aHke Cpbuje 1 Ha HaqvH fa ce He
yrpoXkaea TpajHa CTabuHOCT 1 CONBEHTHOCT Komna-
HWje; He yrpoXxaBajy ce npasa ocurypaHuka, KOpucH -
Ka ocurypama v Tpehnx owwteheHnx nnua. Nokpuhe
obaBesa je 06e36eheHo y3 yCnoB da y HapegHUM ro-
IVHaMa He nohe OO eKCTPeMHe MPOMEHe Y CYACKO]
npakcu, a conseHTHoCT KoMnanvije je 2,98 nyTta Beha
0[], 3aKOHOM 3axTeBaHe.

AXKYPHOCT Y peLLaBarby LLUTETA j€ Ha U3Y3ETHO BUCOKOM
HMBOY 1 3a eBpOMCKe CTaHaaphe 1 Ha HuBoy Komna-
HUje n3HocK Yak 97 %.

TpeHyTHO cTarbe, Kao WM MoTeHUMjasHO MPOoLUMPEHEe
nopTdesba ocurypara y3 nprMeHy nocoBHYIX akaTta
KoMnaHvje 1 3altmnty noptdersa oarosapajyhoM xo-
PU3OHTA/IHOM 1 BEpPTUKaNIHOM AMCMNEP3njOM NoKpuha
puU3nKa, Nporpammnma caocurypama 1 peocuryparsa
06e36ehyje ce CTabuUnHOCT y nocnoBaky KomnaHuje 1
Yy HapeOHOM nepuoay.

Beorpapn, 12. mapt 2009. rognHe

OBJNAWEREHH AKTYAPH
..:“:;I_.ZF___,;?/
Hrop ;n[jﬁh

v fg

mp MpagumMip’ iﬁ:lJKD.I'I uh
Iy,
x —

mp flpa

www.dunav.com




FeHepanHn pupekTop
MwnneHka — Muna Jesgummnposui

duHaHcujcka pyHKuuMja
Jenka berosuh

NudopmaTuuka cpyHkuymja
Mwnogpar JoBaHoBUA

dyHKUMja MMOBUHe, HabaBKe U oap)xaBamwa
[NeTap TpojaHoBuh

PyHKLUMja NHTEPHE peBusunje
Pagnua Pybexxnh

PyHKUMja NpaBHUX N OMNWITUX NOCNOBa
MapwnHa Camapinh

dPyHKLMja JbyACKUX pecypca
CHexaHa BnoeHosuh

dPyHKUMja 32 aKTyapCTBO, CTaTUCTUKY U yrpaBJbakbe
pusuymma conseHTHocTu KomnaHuje
Virop 3opuh

Anpekuuja 3a ocurypamwe Manumx u cpentux npeayseha
Carba Nono KapaH

Avnpekuuja 3a uHguBuayanHe KOPUCHUKE U caMmocTasiHe
npeay3eTHUKe
KaraprHa Momuposuh

Avnpekuunja 3a ocurypame Benmkux npeayseha
3opaH VBaHoBWh

Avnpekuunja 3a XXMBOTHa ocurypama
JoBaHka JoBaHoBWh

Anpekuuja 3a npoaajy n MapKeTuHr
Npegpar TomaHoBWh

Avpekuuja 3a npoaajy u MapKeTUHr XXMBOTHUX OcUrypama
Mapwija ViBaHoBWA

Anpekuuja 3a HakHagy wTeTta
Pape baia

Anpekuuja 3a 3ajegHN4Ke NOCJIOBE Yy OCUrypaty
MBaH MNpyjuh
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