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1. MPUBPEOHA KPETAHA

1.1. MNpuBpepHa kpetawa y Penyonuum Cpouju

*» Cpeawsu kypc EYP-a Ha pan 31.12.2014. roguHe usvocn 1209583 guHapa. Ha aaH
31.12.2013. roauHe cpeawn kypc EYP-a uaHocwo je 114,6421 auHapa. Pact kypca EYP-
a naHocu 5,5%.

* LleHe pobBa u ycnyra koje ce KopuUcTe 3a NUYHY NoTpoLky y AeuemBpy 2014. roguHe y
opHocy Ha HoBembap 2014, roguHe, y npoceky cy Huxe 3a 0,4%. MoTpoluayke ueHe y
Aeuembpy 2014. roguHe, y oaHocy Ha uctm mecel, 2013. rogvHe nosehaHe cy 3a 1,7%,
AOK NpoceYaH roauiken pact naHocu 2,9%.

* WHpycTpujcka npoussogwa y Penybnuum Cpbuju y geuembpy 2014. rogmHe mama je
3a 53% y opHocy Ha geuembap 2013. roguHe, a y ogHocy Ha npocek 2013.
roguHe mawa je 3a 0,2%. WHaycTpujcka npoussoawa y nepuogy jaHyap — aeuemBap
2014. roguHe, y ogHocy Ha uctu neprogd 2013. roanHe, Mara je 3a 6,5%.

« [poceyna 3apapa wcnnaheHa y nepwogy jaHyap— pgeuembap 2014. rogwHe vy
Penybnuun Cpbuju, y ogHocy Ha npocedHy 3apagdy vcnnaheHy y nepuogy jaHyap —
feuembap 2013. roguHe, HoMuHanHo je Beha 3a 1,2%, a peanHo je mara 3a 1,7%.

MpoceyHa 3apapa (bpyTto) ucnnahexa y peuembpy 2014. roguHe y PenyBnuuw Cpbuju
uaHocu 68.739 guHapa 1 HomuHanHo je eeha 3a 12,7% y ogHocy Ha 3apaay ucnnaheHy y
HoBemBpy 2014. roaunHe. (MpoceyHa sapaga 6e3 nopesa u gonpuHoca (HeTo) ucnnahena
y neuembpy 2014. roguHe y Penybnuum Cpbuju usHocn 49.970 auHapa).

o WHpoekc Belex 15 (uHgexc 15 HajnukemaHwjux akumja) og noyetka 2014. roguHe Benexn
pacT of 19,54%, nok uiaekc Belex line (onwTn uHaekc Beorpaacke 6epae) Benexu pact
o4 21,71%.

*Uaeop: PenyBnuuky 3aBoj 3a CTATUCTHMKY.
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2. OMNWTE WH®OPMALMJE O KOMMNAHWJU U NOBE3AHUM T[PABHUM
NMAUMMA

Komnanwuja [yHae ocurypare” a.4.0. je NpMBpeAHo APYLUTBO OpraHW3OBaHO Kao OTBOPEHO
aKUMOHapCKO OPYLITBO 3a MOCMOBE OCWryparsa, caocuryparba u peocurypara MMOBUHE W
nuua Te Npyxawe Apyrux ycnyra y ocurypamy.

KomnaHuja je HacTana w3 [pxasHor ocurypaeajyher sasoaa, ocHosaHor 1945. rogunHe, v 13
KacHWjux TpaHcdhopmauumja 1 cnajaka ocurypaeajyiinx kyha “Beorpap” v “Jyrocnaeuja’, koje
je u3BpweHo Tokom 1974. rogune. Y centemBpy 1990. uaspweHa je TpaHchopmaumja y
[EOHUYKO APYWTBO, a y AeuembBpy 1994, pamsa TpaHcdopmauuja y Komnawujy [yHas
ocuryparse” a.a. beorpaa.

Case3Ho MuHucTapcTeo 3a cuHaHcuje je 20. jyHa 1997. roauHe, y cknagy ca 3akoHOM O
ocuryparssy MMoBMHE M nuua, usgaano Komnanujw possony 3a pag Op. 4/1-12-016/97.
KomnaHuja je 3a obaerbare NOCNOBa W3 HABEOEHOr peleta PerucTposaHa Kojg
MpwepeaHor cyaa y Beorpaay (nog 6pojem YM-®u-7821/97 on 19. jyna 1997. roaune) rog
maTuuHum Gpojem 07046898, wro je ynucaHo koA 3asoga 3a cratuctuky Penybnuke
Cpbuje, ca obaBelITeeM 0 pasBpcTaBary Npema knacudukauvju AenaTHocT — U3Bop, U3
peructpa 6poj 052-89 op 11. asrycta 1997. roauHe.

HapopnHra 6axka Cpbuje je ceojom notepaom 6poj A/879/205/JJ op 14. mapta 2005. roavHe
noTepawna Ao3sony 3a papg kojy je Komnawwja nobuna op CasesHor muHucTapcTsa 3a
tduHaHeuje. Komnanwja [yHas ccurypake” a.4.0. npesegexa je y Perucrtap npuepeaHnx
cyBjekata kog AreHuwje 3a npuspeare peructpe PC pewerem 6p. 1992/2005 og 2. mapTa
2005. roguHe.

Yy Ttoky 2008. rogvHe u3epweHo je ycknafusawe Cratyta Komnawwje ca 3akoHOM ©
NpUBPEAHUM APYLLUTBUMA.

CepnuwTe Komnanuje je y Beorpagy, ynvua MakenoHcka 6p. 4.

KomnaHuja 1 ca HOM NoeesaHa npuepeaHa ApywTsa (y Aarbem TekcTy .Ipyna“) ce base
MpyXareMm ycryra ocurypara, Caocuryparka W peocuryparea MMoB1HE W la 1 npysarbem
Lpyrux ycryra y ocurypatwy rpahaHuma v npasHuM NuLUMa, anu 1 ocTanum aenarHoctuma
NOCPEAHO NPEeKo CBOjWMX YnaHWua koje je MaTvuuHo npeaysehe Komnanuja [lyHas ocurypate
u ocHoBano. ,lpyna‘ y CBoM cacTasy UMa 0cam MoBe3aHux npasHWX niua.

Qlynas AyTto p.0.0. Beorpaa, uuja je OCHOBHA AENATHOCT TEXHWUYKM Mpernegn MOTOPHUX
Bo3una, ocHoBaHo je Oanykom YnpasHor ogfopa Komnauwje [dyHas Ocwrypare” a.4.0.
Beorpag Koja je [OOHeTa Ha ceaHuuM oapxaHoj 25.02.1999. rogwHe. OchuBawe je
YCMOBILEHO MOTMCTVYKOM NOAPLIKOM AenaTtHocTv Komnanuje y obeabefusarsy nuaepcke
no3vLMje Ha Norby ocuUryparsa yonwTe, a nocebHo ocurypara MOTOpHUX BO3vNa

Llynae Typuct a.o.0. Beorpag, uuja je OCHOBHa AENATHOCT XOTENMJEPCTBO W Typu3am,
perncTpoBaHo je 1 3a obasrbake NocnoBa CriofbHOTPrOBUHCKOT NPOMETa W NpyXatrbe ycnyra
y CMOSbHOTPrOBMHCKOM npomeTy. Y cknagy ca Yroeopom o cnajary y3 npunajawe 6p.
27776/10 oa 30.09.2010. roguHe u Pewerem AreHuuje 3a [MpuspepHe peructpe 6p.
BA137920/2010 og 10.12.2010. roawHe, W3BpLIEHa je cTaTycHa npoMeHa cnajawa y3
npwnajare apywrtea [JyHas Tprosuna‘ apywrsy ,[yHas Typuct'. Y Tom cmucny, OA
30.09.2010. roguHe [yHas TproevHa NpaBHO CaMOCTaNHO He NOCTOoju.

[Nynas PE a.a.o. Beorpan 6asv ce npeysnMmawkeM y peocuryparse, oAHOCHO peTpoLecujom
puanka fgomahnx U MHOCTpaHUX ocurypasajyhux apywrasa (akTusHU NOCNOBW) W Npeaajom y
peTpouecujy Aomahum W KMHOCTpaHWM peocurypaeajyhum OpyliTBUMa BULLKOBA PU3WKa
npeyseTux y peocurypare (NacveHn Nocnosu).
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JyHae apywTBO 3a ynpasrsatwe A06poBOrbHUM neH3ujckum choHaom a.a. Beorpap je
08. mapTa 2007. roguHe og cTpaHe HapopHe Barke Cpbuje nobuno fno3sony 3a OCHWBAHE U
opraHusoBarse [lpylwTea 3a ynpasrare JoOpoBOrbHUM NeH3NoHUM hoHAOM, Ywja jé rnaeHa
penatHocT ofaerbaree NOCNoBa MEH3W|CKOr ocurypara, Kao W ajeksaTHO Yynpasrbake
pacnonoXuWBuM CpeAcTBMMA NeH3uoHor hoHaa (nnacuparse).

[ynae CtokbBpokep a.a. Beorpag ocHosaH je 07.10.1997. roauHe. OcHoBHa AenaTHoOCT
[yHas CTokGpoKepa cacToju ce y nocpeaoBamy Ha (MUHAHCWUJCKOM TRXKULITY Y KYNOBUHWA UNW
npopaju xaptuja on BpeaHocTw y Tyfe ume v 3a Ty payyH, kao n y CBoje MMe W 3a CBOj
paduyH. Mopen HasepeHor obaerba W cnepehe nocrnose: Npyxake caBeTodaBHUX ycnyra y
BE3W Ca EMWUCUjOM W TProBUHOM XapTHjama of BPeAHOCTW, YyBare XapTuja o4 BPeAHOCTH U
Apyre NocrioBe y Be3w ca TProBUHOM XapTujama of BPeAHOCTW.

OyHas ocurypawe a.a. Bawa lyka (11.06.2010. roguHe n3spLUEHO je ycBajatse oanyke o
NPOMEHN MOCMOBHOr UMeHa noBesaHor npaeHor nuua wa Kocwr fdyHas Ocurypakwe’ a.pg.
Bara flyka y ,[yHaB ocurypame” a.a. bawa Iyka) 6asu ce ocurypakem UMOBUHE W nuua w
ocTanuMMm rnocnosuma ocuryparea 3a koje je [pywTso gobuno carmacHOCT AreHuwje 3a
ocuryparee PenyBnuke Cpncke. MameRy octanor, y nogpydje nocnosaka OBOr NosesaHor
nuua Takofhe cnagajy akTUBHOCTW nnacuparea cnodoaHWx HOBYAHWX CPEeAcTaBa ocurypama
y ckragy ca 3aKoHOM O OCuryparsy WMOBWMHE W nuua, XWBOTHO OCUrypake W nomohHe
fenaTtHocTH 3a ocurypawe W neHaujcke oHpose. [MoseszaHo npasHo nuue [lyHas
ocuryparse* a.g. bara Jlyka je y cBOM cacrasy ocHoBano nosesaHo nuue [yHas AyTo
A.0.0. Bawa flyka, 4vja je OCHOBHA AENATHOCT BPLEHE TEXHWYKUX Mperrneaa MOTOPHWX
BO3WNa WM Ha Taj HauuH npobujake Ha TPXULWTE Ocuryparba HapoquTO Ha noApydjy
ocuryparba MOTOPHWX BO3WUna.

OyHae 6aHka je go 30.12.2014. roguHe vumana cTaTyc KOHTponucaHor ApyWwTea, npu Yemy
je npoueHat sehuHckor BnacHuwTea Komnanuje ao HaeepeHor gatyma 6uo 70.87%. Ha
ocHosy Oanyke [yHas BaHke o uafasamy obuuHux akuuja VIII emucuje pagn noseharsa
OCHOBHOr kanuTana 6es objaBreuBara npocnekta C-B 6p. 8/VI/14 op 19.12.2014. roauHe,
KomnaHuja je, cxoaHo oanyum HapsopHor ogbopa H 6p. 328/14 op 02.12.2014. roauHe n
nobujeHum carnacHocTuma oa AreHuuje 3a ocurypawe aenosuta u HapoaHe Garke Cpbuje,
fgaHa 26.12.2014. rogvHe waspluuna gokanutanusauvjy [yHas BaHke kynosuHom 1.135.254
akuvje y ykynHom uaHocy of 363.281.280,00 PC[. HakoH cnpoeeaeHe AokanuTanusauuje
BaHke, ydewhe Komnauwje y kanutany Oanke je 32,76%, 4ame je 0BO NpaBHO nuue U3
cTaTyca KOHTPOMMCaHOr ApYWTBa MPeLwno y crtaTtyc npuapyxeHor apywrsea. [yHas baHka
ocHoBaHa je 28.12.1990. rogwHe y ciknagy ca OAnykoM O OCHWBawy W [J03BONMOM 33
ocHuBarbe HapogHe bBanke Cp6uje Gpoj 329 op 26.12.1990. roauHe. [loa Ha3nBoMm
Kocoscko-MeToxujcka GaHka a.g., nocnoeana je no 07.10.2010. roguHe, kaaa je pellerem
AlMP-a 6poj BA113392/10 npometseH Hasue banke y [lyHae baHka a.g. 3seqaH. [loa osum
umeHom BawHka je nocnoeana go 19.12.2012. roguHe, Kaja cy NPOMEHEHW W Hasne W
ceguwTe y [yHas baHka a.n. Beorpap, ®paHwa p' Enepea 88. Y cknagy ca 3akoHom o
BaHkama, Opgnykom o ocHwBawy W Crartytom, baxka je peructpoeaHa 3a ofasrbawe
KpeMTHO-AENO03UTHUX nocnoea, obasrbare NNaTHOr NMPOMeTa y 3eMibU M MHOCTPAHCTBY,
OEBU3HO-BANYTHUX W MeEH:a4YKUX nocnoea, u3gasawe nnaTtHux Kaptuya, wigaeake
rapaHuvja, aeana u Apyrux obruvka jemcTea Kao u Apyre Nocrose y CKNagy ca 3aKOHCKUM
nponucuma.

MartuuHo npegysehe, kao n BeRWHCKM OCHMBAYKA BMACHUK NMPETXOAHO HaBeAeHWX MpaBHUX
ruua, jecte Komnanuja flyHas Ocurypawse a.a.o., Beorpag,
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KoHconupoBaHu uHaHcKjckM waselwTajn obyxeaTajy u3selwTaje MaTuyHor npeayseha
Komnanwje OyHae ocuryparwe a.n.o. Beorpag v cnepehux noBesaHwx npasBHwWx nuua y
3EMIBU U MHOCTPAHCTBY:!

— U —— 31.12.2014. 31.12.2013.
= % yuyewha % yuewha
1. |AYHAB AYTO a.0.0., beorpag 100,00 100,00
[YHAB APYILTBO 3A YTIPABIbAIGE AOBPOBOMBHIM
2 | NEH3WJCKMM ®OH/IOM a.4., Beorpa 10000 o |
3 | QYHAB STOCKBROKER a.a.. Georpaa 100,00 100,00
4. |[OYHAB PE a.0.0., Beorpan 88,41 88,41
5. | QYHAB OCMIYPAHE a.a., Bawa flyka 76,34 76,34
6 |AYHAB TYPUCT ao.0. 96,15 96,15
[IYHAB BAHKA a . ] 35,97 70,87

KoHconupoeaHu cuHaHoujckn u3BeluTaju ¢y QuHaHcujckn uasewTaju pyne koju cy
NpPe3eHTORaHWU Kao W3BeLLTaju jeAUHCTBEHOr EKOHOMCKOr EHTUTETA.
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3. OCTBAPEHMW PE3YINTATHW Y NMEPUOAY I-XII 2014. TOOUHE

3.1. PEBUME OCTBAPEHWX PE3YNTATA Y NEPWUOAY I-XII 2014. TOOWUHE

(y 000 auH.)
Octeapewe |-
OcrtBapetse XIl 2013. Octeapetse
KATEFOPAIA IXI1 2013. | (xopurosawo | 1-XII 2014. VGRS
cTarbe)
YKynHu npuxoau 23.012.639 22 086.167 20.03 a0.7
YKy nHW pacxogu 23774 822 25.996.697 23.084.882 88,8
HoButak / ryGutak npe onopeavsama -762.183 -3.910.530 -3.050.710 78,0
[NoGurak / ryGuTak nocre onopesneatsa -864.019 -4.008.688 -3.041.973 75,9
BpyTo npemuja 18.551.268 18.551.268 18.531.584 99,9
Nukeraupane WTeTe 7.710.865 7.710.865 8.497.368 110,2
Tpowkosu cnpoeofieta oCuryparma 8.382.787 8.669.839 7.874.632 90.8
Ocreaperse |-
Octeapetne XI1 2013. OcTtBapeme "
KATEFOPHIA I-XI1 2013, | (xopurosawo | I-XIl 2014, HazKe
cTame)
Ykynua BunancHa aktvea / nacusa 35724146 32723347 32.965.034 100.7
YkynHa sanbunancHa axtuea / nacvea 2.170.266| 2.170.266 167.321 7.7
(y %)
ROE (g06wt / kanuTan) -8.5% -36,2% -31,9%
ROA (g06uT/ yk. UmOBKHHE) -2.41% -11.8% -9,2%
CIR1 (TpOLIKOBW / NOCNOBHW NPUXOAW) 42,9% 47 2% 44.7%
CIR2 (TPOLUKOBW | YKYNHA NPUXOAM) 36,4% 39,3% 39,3%
(y %)
OctBapetse |-
n OcTBapeme XIl 2013. Ocreapete
OKRISTRLN 1-X11 2013. (kopurosaHo 1-X11 2014.
cTatbe)
yuelhe NUKBUAUPAHWX LWTeTa y BpyTo npemuji 41,6 416 45,9
yuewhe TpolikoBa cnposoheka ocurypawa y Bpyto 452 467 42,5

npemuju
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Y nepwoay |-XIl 2014. rognHe ocTeapenn rybuTak (npe onopesusara) uanocu 3.050,7
MunuoHa AuvHapa. HakoH onopesuvBara, ocTBapeHwW HeTo rybutak waHocwn 3.042,0

MUNMoHa guHapa,

OcHoBHM W ocTanu kanutan ,[pyne’ waHocu 10,8 munujapan guHapa. Op Tora ce
47 6% opHocu Ha akuwmjckv kanutan, 51,2% Ha gpylwTeeHu kanutan v 1,2% Ha ypene
W ocTanu Kanurtan.

Ha pnaH 31. peuembap 2014. roguHe KpaTKOpodHW nnacMadu [pyne” waHoce 4,1
MUnNujapan avHapa, a ayropoynu 3,0 munujapae anHapa.

Y nepuwogy |-XII 2014. roguHe ocTeBapeHa ykynHa OpyTto npemwuja maHocm 18,5
Munujapau anHapa, wro je 3a 0,1% Make of ocTBapeHa y NpeTxoAHo] roAnuHN,

OcTBapeHn nocnosHu npuxoaud usHoce 20,0 munujapau awHapa, OOK NOCNOBHU
pacxoan uaHoce 23,1 Mmunujapau avHapa.

Y nepuoay |-XIl 2014. roguHe nukemgupaHe cy wTeTe y YKynHom usHocy of 8.5
Munujapau AvHapa, wro je 3a 10,2% BWlwe y 0OHOCY Ha OCTBApEeH:e Y NPeTxoaHo)j
roguHu.

Ha naH 31. geuembap 2014. roauHe TPOLWKOBKM cnpoBofewa ocurypara usHoce 7,9
MUnWjapan awvHapa wu obyxeaTajy TPOLLKOBE ynpaBe ocwrypaksa Koju usHoce 2.7
Mnpg. AuHapa, Tpowkoee npubase ocuryparba y usHocy 5,3 Mnpd. guHapa u octane
TpoLWwKoBa cnpoBofera ocurypaka Koju n3Hoce 123,2 munuoHa guHapa.

3.2. PE3YNITAT NOCNOBAHA NOBE3AHUX NPUBPEOHUX OPYLUTABA

{y 000 gww.)
HETO NOBWTAK (FYBUTAK)|  HETO AOBMT (TYBWUTAK)
ABICHANFELISERA -MPE OMOPE3VNBAHA - MOCSIE OMOPE3NBAMA

KOMMAHWJA Y HAB (1.381.897) (1.373.943)
[AYHAB BAHKA (1.369.601) (1.369.601)
[AYHAB PE (77.677) (75.067)
AYHAB TYPYCT 1.508 1.410
AYHAB AYTO 5,504 5.904
[IYHAB [IPYLITBO 3A YIPABILAIGE
[1OBPOBOHHM NEH3UJCKAM GOHIOM PITR42 L E
[IYHAB STOGKBROKER 8393 6.868
[IYHAB OCUIYPARE Al BAHGA IYKA (230.278) (230.278)
[IYHAB AYTO [10.0. BAHA NTYKA (7.842) (7.842)
KOPEKLMJA KOHCONWAOBAHOT
EWNAHCA YCMNEXA (109.852) (109.852)

YKYIHO (3.050.710) (3.041.973)

8
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4. MNocnoBHU NPUXOAKN U pacxoam

4.1. lMocnoeHu (hyHKYUOHaNHU) npuxodu

Y nepwoay |-XIl 2014. rogmHe yKynHW NocnoBHW Npuxoan naHoce 17.626.938 xumb. aunapa. Y
ofHOCY Ha npeTxoaHy roauHy, Hajsehwu nag 3abenexeH je koa cnepehux kateropuja:

- OCTanu NOCNOBHW NPUXOAWN 3a 12,0%,
- NPUX0AKW Of NPEMMWjE OCUryparea u caocurypara 3a 3,7%,
- NPUX0AKW 04 NPeMuje peocuryparsa 1 petpouecuja 3a 3,2%.
(y 000 avn.)
KATEIOPUJA OcTtBapere OcTBapeme ™
I-XI1 2014, | 1-XI 2013, Aexe
Mpuxoaun oA NpeMuje ocuryparea v Caocury pamwa 16.279.994 16.902.400| 96,3
Mpuxoau of Npemuje peocurypara v peTpouecuja 406.990 420.388| 96,8
Mpuxoaw o4 NocrnoBa HEMOCPeAHO NOBe3aHnX 224.519 215103 104.4
C NOCnoBuMa ocurypaka

Ocrany NOCNOBHW NpUXoan 715.435 813.407| 88,0
NOCNOBHW (® YHKLIMOHAINHW) NPUXOOU 17.626.938 18.351.298| 96,1

Y oKBWpy MNOCMOBHWX npwxoda Hajsehe yvewhe wmajy cnepehe kaTeropuje. npuxogun of
npemuje ocuryparea WU caocuryparsa (92,.4%), octanu nocnosHu npuxoau (4,1%), npuxoav o
npemuje peocurypatea n petpouecuja (2,3%) v npuxoau og nocnosa HENOCPEAHO NOBE3AHNX
ca nocrnosmma ocurypatsa (1,3%).

Cmpyxmypa nocnoeHux npuxooda y nepuody I-XIl 2014. 200ure

Mpuxog v og nocnosa QeTany NOCNoBH

HEnoGpeaHo NpAXOa K
noBe3aHMx _41%
¢ nocnosvMmMa Il
ocunyparsa /
13% /
= /

Ipvxoamr on npemve
peocHiypamd v
peTpoLiecvja
23%

MNpvixoiaw on Npemue
ocAryparea 1
caccurypaa

92,4%

9




@ KOMIAHIIA  AVHAB OCHI'YPAIBE" a.0.0.

4.1.1. MocnoeHu npuxodu 00 npemMuje ocuzypaHa U caocuzypama

Y nepuogy |-XIl 2014. roguHe ykynHW Npuxogv OA NpemMuje ocurypara W caocurypaxa
uaHoce 16.279.995 xums. avHapa (18.531.584 xurb. AWH. OAHOCK CE HA NPEMU]Y XUBOTHUX U
HEXWBOTHUX Ocurypara W caocurypawa, 2.251.589 xurb. AWH. Ha npemujy npeHety y
cacwrypate W peocuryparee). OcTBapeHa OpyTo npemwja, koja naHocn 18.531.584 xurb.

AvHapa, maksa je 3a 0,1% y ogHocy Ha UCTWU Nepuoa NPeTXo4He roguHe.

(y 000 anw.)
OcTtBapewe | OcTBapete
KATELQRA IXI1 2014. | I-XI1 2013, | VMAekc
MNpemuja MMBOTHMX OCUrypara 1 caocurypata 1.396.633 1.298.812 107,5
Mpemuja HEXWBOTHUX OCUTYpaHa 17.135.051 17.252.456 99,3
Ocueyparse 00 nocneduua Heazooe u
0obpo8orLHO 30pascmeeHo ocuzyparke 1:482.e50 1.544.7687 96.0
Ocuzypawse MOMOopHUX 803una 9.447.015 8.351.590 1131
Ocmana Hexueomya ocuayparba 6.205.248 7.356.069 84,4
YKYNHO XHBOTHO M HEXMWBOTHO
oCHUrypatse U Caocurypatse 18.531.584 18.551.268 99,9
MNpemuja npeHeTa y caocury pame (435.525) (198.714) 219.2
Mpemwuja npeHeTa y peccurypame (1.017.198) (1.636.991) 62,1
lNosehare/(cMatberbe)IpeHOCHUX npemMuja ocuzyparka (795.804) 186 837 4259
u caocuzyparsa
nPMXxoan oa NPEMWJE OCUINYPAHA U
CAOCUINYPAHSA 16.283.057 16.902.400 96,3

Y yKynHoj BpyTO NPeMuju HEXWBOTHa ocuryparsa y4ecTsyjy ca 92,5%, a uBoTHa ocurypatrsa

ca 7,5%.

BpyTo npemuja je ocTeapeHa kog cnegehux apyuitasa:
-  KomnaHnuja [yHaB ocurypare a.f.0. Yy W3HOCY of

(94,7% y4ewha y ykynHoj npemunju);

17.551.843 xwn. auHapa

- [Jywae ocuryparse a.q. Bawa fyka y uaHocy og 1.001.955 xune. auHapa (5,4% yqewha

Yy YKYNHOj Nnpemujn).

4.1.2. MocnoeHu npuxodu o0 NpemMuje peocuzypara u pempoyecuja

MocnoBHW NpUXo4W o4 Npemuje peocuryparea u petpouecuja y nepuogy |-XIl 2014. roauHe
u3Hoce 406.990 xure. auHapa, WTo je 3a 3,2% Mare 0 NOCMOoBHUX nNpuxoda of npemuje
peocurypara 1 peTpouecuje ocTsapeHux y nctom nepuoay 2013. roguHe.

(y 000 avH.)
KATEFOPHJA OcTtBapewe | OctBapetse P
1-X11 2014. 1-X11 2013.
OBpavyHara npemuja peocurypara 1 peTpouecuja 1.341.883 1.235404| 1086
Mpemuwja npeHeTa peTpoLECcHjcM peocuryparea W peTpouecuja (804.254) (950.551) 84,6
Moeehatbe pe3epsu 3a NPEHOCHE Npemnje 1 pgsepsu 3a (130.639) (0)
HEeWCTEKNe PU3VKE PeccUryparsa 1 peTpouecwja
Cmatsetbe pe3epen 3a NPEHOCHE NpemMuje 1 pesepsu 3a 0 (135 535) 0.0
HEWCTEKNe pU3KnKe Peccurypara u petpouecwvja
nPUXoaun o NPEMUJA PEOCUIYPHA U PETPOLIECHJA 406.990 420.388| 96,8
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4.1.3. Mpuxodu 0d nocnoea HenocpedHO Moage3aHux ca nocnosuma ocusypara

Mpuxoan of nocroBa HenocpeaHo NOBE3aHWX ca Nocnosuma ocurypara y nepuogy [-XI1
2014. roauHe maHoce 224.519 xurb. avkapa wro je 3a 4,4% sule o4 OCTBaper-a y UCTOM
nepuoay 2013. roaunHe.

(y 000 aun.)
OcTteapere | OcTBapemwe
KA R IXIl 2014, | 1-X1I 2013, Wnaex
Mpuxoan 04 Npoaarte aeneHe Kapre 209.742 199.743 105,0
Mpuxoau o ycnyxHe obpane v npoLexe wrera 2.989 2.928 1021
OcTanu npuxoamw 11.788 12.432 94 8
- NPWXOAX Of NOCNOBA HEMNOCPEQHO
TOBE3AHMX GA MOCTOBUAMA OCUTYPAHSA gt NGAT0 = A

Y opHocy Ha nepuog I-XII 2013. roauHe pacT je zabenemeH Ha NO3WUWjU NPUXOAW OA
npoaare 3eneHe kapTe, u 1o 3a 5,0%.

Mpuxoaw of nocrnoBa HEMOCPeAHO NMOBE3aHWX ca MoCMoBUMa ocuryparsa ocTBapeHu cy
KoA:

- OQyHas ocurypatsa a.p.0. beorpag y uaHocy oa 216.346 xure. auHapa;

- [yHas ocurypatsa a.g. barsa flyka y nanocy og 8.173 xurb. guHapa.

4.1.4. Ocmanu nocnoeHu npuxoou

OcTanu nocnoBHW nNpuxogn usHoce 715435 xurb. guHapa W y OOQHOCY Ha NPETXOaHYy
rogvHy mamsu cy 3a 12,0%.

{y 000 auH.)
OcrtBapemse | OcTBapeme
EATETOAA IXI 2014, | 1-Xi1 2013, | “MAeKC
Mpuxoan oa nponaje pobe u ycnyra 920.214 531.325 173,2
OcTanu NocnoBHU NPUXoan (204.779) 282.082 72,6
OCTANMN NOCNOBHW NPUXOAU 715.435 813.407 88,0

4.2. MNMocnoeHu (hyHKYUOHANHU) pacxodu

Y nepuogy I|-XIl 2014. roguWHe YKYMHM MOCNOBHW ((hyHKUMOHAMNHW) pacxogn W3Hoce

11.607.370 xwrb. AVHaPa W Yy OQHOCY Ha NPETXOAHY roguHy Benexe pact oa 9,2%.
(y 000 gunapa)

OcTtBapeme OcTeapete
TETI
A TEL TN 1-X11 2014. IXIl 2013, | “mAexe

Pacxoawn 3a AyropoYHa pesepeucara v 2.059.440 2 087 268 987
dyHKUunoHanHe gonpuHoce

PacxofWM HakHaaa wreTta v yropopeHux uiHoca 9.246.221 8.668.339 106,7
PeaepeucaHe WTETE - CMaHEH: & (58.141) (491.469) 11,8
Npuxoan NO OCHOBY perpeca u npogaje (387.027) ( .985) 87.0
ocury padux owTeheHux cTeapw

CMarbeHe OCTanMx TEXHUYKWX pe3epBu - HeTo (639.940) (529.440) 120.9
Pacxogwn 3a BoHyce v nonycre 537.794 511.253 105.2
OcTany NOGNOBHU pacxoan 849.023 830.781 102,2
NOCNOBHW (®YHKLIMOHATNHW) PACXOOWN 11.607.370 10.631.747 109,2
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4.2.1. Pacxodu 3a dyzopoyHa pe3epeucara u pyHKyuoHanHe donpuHoce

Y nepuoay [|-XII 2014. roauHe yKynmHM pacxodu 3a AyropoyHa pesepsucarma W
yHKUMOHArHe AorpuHoce uaHoce 2.059.440 xwrb. AvHapa, wro je 3a 1,3% mawe of
YKYMHWX pacxofa 3a AyropoqHa pesepsucarsa W (PyHKLMOHaNHE AONPUHOCE OCTBAapEHWX Y
uctom nepuody 2013. roauHe kaga cy naHocunu 2.087.268 xure. guHapa,

(y 000 punapa)

KATEOPUJA o e | Oomepst=e | Muaexe

MaTtemaTuyka pesepea }KUBOTHUX OCUryparba - 387.174 649.058| 597
nosehare

[onpuHoc 3a npeseHTUBY 305.457 364.898 83,7
BartporacHu nopuHoc 4 3] 1333
LonpuHoc rapaHTHoMm doHAY 461.778 301.478| 1532
PesepBucakba 3a UspaBHarbe pusunka 548.594 492.649| 1114
OcTanu pacxou 3a AyropoyHa pesepeucara 356.433 279.182| 1277
POAIRO O WO | s owam] a7

Y CTpYKTYypW pacxofa 3a AyropodHa pesepsucawa W dyHKUWoHanHe fgonpuHoce Hajsehe
yyewhe umMajy pesepBucara 3a u3pasHare pusnka (26,6%), AoNPUHOGC 3a rapaHTHW oHA
(22,4%), maTemaTWyka pe3epBa XUBOTHUX ocurypawa — noeehawe (18,8%) ocranu
pacxoau aa fyropoyHa pesepeucarea (17,4%) u gonpuHoc 3a npeseHTusy (14,8%).

4.2.2. Pacxodu HakHada wmema u y2080peHuUx usHoca

Y nepwopay |-XIl 2014. rogvHe yKynHW pacxogn HakHaaa WreTa v yroBopeHux n3Hoca u3Hoce
9.246.221 xurb. AvHapa, wTo je 3a 6,7% Bulle oA YKYNHWX pacxoda HakHaja wrerta u
YrOBOPEHUX WM3HOCa OcTBapeHwWx Yy wuctom nepuogy 2013. roguHe Kaga cy W3HOCKNU

8.668.339 xurb. AuHapa.

(y 000 auHapa)

WU3HOCA

OcTBapewe OcTBapeme

AATEFOREIA 1-X11 2014. I-X11 2013, | nAexc
NukBuanpaHe WTeTe U YyroBopeHu 3HOCH 1.079.257 227 763| 329.3
HKUBOTHUX OCUTYpPatea
NukBnanpaHe WTeTe HEXWBOTHUX Ocury parma 7.320.079 7.356. 486 99,5
NukBnavpane wreTte - yaenu y wretama 98.032 26.626 368.2
caocurypara
NukenavpaHe WTeTe - yaenu y wretama 556.222 633 051 87.9
peocurypaxa u petpocecuja
Pacxoawn wasuhaja, npoueHe, nukengauumje 1 729.271 780 333 035
vcnnarte HakHaga wreta v yroBopeHux M3Hoca
Mpuxoaw oa yyewha caocurypara y HakHaaw (90.558) (91.614) 98.8
wreta
TIpUXORK OA YaRUNS PROCHTY paka W (446.082) (364.296)| 122.5
peTpouecuja y HakHaaw wrera
PACXOOWU HAKHAOA LUTETA U VFOBOQEHHX 0.246.221 8.668.339| 106,7




-
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YKyNHe NUKBMAMpaHe LTeTe ocurypaka WM caocuryparsa y CTPYKTYpW pacxofa HakHapa
WwTeTa W yrosopeHux uaHoca Genexe yyewhe og 91,9% (CTpykTypy NUKBMAUPaHMX WTETa
YUHE: NUKBMAWPAHE LUTETE HEXUBOTHWUX ocurypawa 79,2%, nuksnaupaHe WTeTe XUBOTHUX
ocuryparsa 11,7% n nuksmaupaHe wrete caocurypamwa 1,1%).

JlvkBngupaHe wWTeTe U YroBOPEHW W3HOCKM MXUBOTHUX OCUrypaka OCTBapeHW Ccy Kod
Apywrasa:
- [OyHas ocurypawe a.a.0. beorpap y naHocy oa 1.072.233 xurb. AvHapa,

- [yHae ocuryparse a.a. bawa Jlyka y usHocy og 7.024 xurs. guHapa.

NuksuampaHe WTeTe HEXMBOTHWUX OCUrypara ce OAHOCE Ha:
- [lyHae ocurypare a.4.0. beorpag y waHocy o 6.938.024 xvwms. anHapa;
- [OyHas ocurypatbe a.a. bawa Jlyka y usHocy og 382.055 xure. auHapa.

JluksugupaHe WreTe - yAenu y Wwretama caocurypaka ogHoce ce Ha:
- [yHaB ocurypawe a. a.0. beorpag y uaHocy og 97.709 xurb. AuHapa,
- [yHas ocurypatse a.a. bawa Jlyka y naHocy og 323 xure. AuHapa.

Y okeupy noauvumje pacxoga wasufaja, npoueHe, Nuksigauuvje 1 Ucnnare HakHaga WwreTa u
YroBOPEHUX U3HOCA 3abenexeHo je ocTBapere Koa:

- [yHaB ocurypate a.g.o. beorpag y nsHocy oa 679.814 xwurs. avHapa,
- [lynaB ocurypate a.n. bawsa Jlyka y usHocy og 31,182 xurs. guHapa;
- [yHas PE y nsHocy oA 18.275 xurb. AvHapa.

MaHoc op 90.558 xurs. AvHapa koju ce ofHOCK Ha npuxode of ydewha caocuryparsa y
HakHagu WwreTa ocTBapeH je koa [yHas ocuryparea a.n.0. beorpap y usHocy oa 83.304 xurb.
AvHapa u [lyHas ocuryparsa a.a. bawa Jlyka y usHocy op 7.254 xurs. avHapa.

4.2.3. PezepsucaHe wmeme — nosehame/cmamere

Y nepvogy I-XIl 2014. rognHe cMamere pesepsucaHnx Wreta usHock 58.141 xur. guHapa,
L0OK je Yy NPeTxXoAHO] roAWHW CMarere pesepsucaHux wreta usHocuno 491.469. xurb.
AvHapa.

(y 000 puHapa)

KATEFOPHJA c:fya?az?;::a Ol‘_:;f'laz‘:;';e WHaekc
PeaepeicaHe WITETE XXUBOTHUX OcUrypara 4.228 (1.399)| -302,2
PeaepeucaHe LUTETE HEXUBOTHUX OCUrypatsa 237.440 (372.377) -63,8
SO Eaes I i - CAMES (299.809)  (117.693)| 2547
PE3EPBUCAHE LUTETE - CMAH:EH:E' (58.141) (491.4869) 11,8

CMareHe pe3epencaHux LWTeTa je ocTBapeHo y okeunpy [yHas ocurypatsa a.4.0. Beorpan
(139.421 xurb. guHapa), a kog [yHae PE-a ocTBapeHo je noseharse (56.202 xwure. AuHapa)
kao u kog [yHas ocurypawa a.f. bawa Jlyka (25.076 xure. auHapa).
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4.2.4. Pacxodu 3a 6oHyce u nonycme

Y nepuogy |-XII 2014. rogvHe pacxogw 3a GoHyce M nonycre Koju ce OfJHOCe CamMo Ha
HEXWBOTHa ocWrypara uaHoce 537.794 xurb. AvHapa, WTo je 3a 5,2% Bulle of ocTBapewa
y uctom nepuoay 2013. roguHe kaga cy uaHocunu 511.253 xure. guHapa.

LlenokynaH nsHoc pacxoga 3a GoHyce W nonycrte ce ogHocu Ha [yHas ocuryparse a.4.o.
Beorpag.

4.2.5. Ocmanu nocnosHU pacxodu

Y nepuoay I-XIl 2014. roanHe ocTanu nocnosHK pacxoau naHoce 849.023 xurs. guHapa, WTo
je 3a 2,2% Buwe oA OCTanux NOCMNOBHUX pacxoda OCTBapeHux y uctom nepwogy 2013
rogvHe kaga cy naHocunm 830.781 xuro. gnHapa.

(y 000 auHapa)
KATEOPUJA cl’_";ﬁ'az';‘::“ olf;fla;;';’_" Wnpekc
TpolwkoBM 3apaga 1 ocTanu NUYHW pacxoamu 490.122 560.778 87.4
HabBaeHa BpegHoCT Nnpofate pobe 101.735 125.577 81,0
TpowkoBu marepujana 57.741 63.286 91,2
TpolwKoBKM aMopTM3auuje n pesepsucara 31.495 29.753| 1059
OcTanu nocnoBHW pacxoau 167.930 51.387| 326.,8
OCTAIM NMOCIOBHU PACXOOU 849.023 830.781| 102,2

Hajsehe yyewhe y CTPyKTYpU NOCMOBHUX pacxoda umajy TPOLKOBW 3apaga v ocTany NnyHu
pacxoam (57,7%).

4.3. Tpowkosu crnpoeoljerwa ocuzypamwa

Y nepuogy I-XIl 2014. roguHe TpoLUKoBKU cnposofjewa ocurypawa usHoce 7.874.632 xurb.
AvHapa, Wro je 3a 9,2% mare of TpolkoBa cnpoBofjetba ocuryparsa ocTBapeHnux y UCTOM
nepuogy 2013, roawHe, kaga cy nsHocunin 8.669.839 xurb. guHapa.

(y 000 auxapa)

OcrBapeme OcTeapete
RN I-XII 2014, 1-X1l 2013, S
Tpowkosu npubaee 5.332.324 5.891.393 90,5
Tpowkosu ynpase 2.677.336 2.949.899 90,8
OcTtanu Tpowkosn cnpoeohetsa ocurypaka 123.236 171.386 719
MpoBu3auje o peocurypatka u petpouecuja 258.264 342.839
TPOLUKOBMW CMOBOHEHA OCUINYPAHA 7.874.632 8.669.839 90,8
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Cmpykmypa mpowkoea cripoeoljera ocuzypara y nepuody I-Xil 2014. 20dure

Ocranm Npoewnaunje og
TROILINORW peocuryparea v
cnposohersa peTpouecwja;
ocKrypara, 3.3%
1,6% \ / :

TpowkKoeux
ynpase; 34,0%

TPOLKOBK
npwbase; 67,7%

4.3.1. Tpowkoeu npubase

Y nepuogy |-XIl 2014, roguHe Tpolukosu npubase usHoce 5.332.324 xure. guHapa, WTo je 3a
9,5% mare op TpowkoBa npubase ocTeapeHux y uctom nepuogy 2013. rogwHe kaga cy
maHocunn 5.891.393 xvrb. guHapa.

i (y 000 awHapa)

KATEFOPHJA ?gﬁ“z';::‘ g g Wnaexc
:;f:;‘;gih: Higﬁ:naf:”a“e VRSO T 1 631.315 663.023 95,2
Hero 3apage ; 1.432.662 1.529.648 93,7
Mopes n aonpuHOCK Ha aapaae 904.777 994,941 90,9
OmpemHuHe 30.897 82.164 376
OcTanu NM4YHK pacxoau 138.419 132.098 104,8
Tpowkosw TpaHcnopTa u MTT Tpowkosa 49.667 49.196 101,0
Oppxasare 16.634 19.670 846
3akyn 294.431 237.485 124,0
Tpowkosw pekname 911.942 890.222 102,4
CnoH3opcTeO 116.265 217.793 53,4
PenpeaenTaupja 141.039 47.583 2964
TPOLIKOBM NPEMM|E OCUrY parba 71.698 74.068 96,8
Mnamu npomeTt 60.746 15.553 390.6
Ocrann Tpowkosu npubase 620.546 823.333 76,5
T
TPOLUKOBU NPUBABE 5.332.324 5.891.393 90,5

h
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4.3.2. Tpowkosu ynpase

Y nepwogy |-XIl 2014. roguHe TPOLLKOBK ynpase usHoce 2.677.336 xurb, guHapa, Wro je 3a
9,2% mare of TPOLUKOBa ynpaBe ocTBapeHwx y uctom nepwogy 2013. rogwHe kaga cy

naHocunu 2.949 899 xurs. agnHapa.

(y 000 auHapa)

KATEFOPHJA mx:" OI"’;T:“_‘[;‘:';" WHpexe
i e e
AmMopTvaauvja 568.971 616,818 92,2
Heto sapape 765.067 840.640 91,0
Mopes u gonpuHOCK Ha 3apape 473.866 515.770 91,9
OmpemHuHe 29.045 42,255 68,7
QOcTanu NuyHKW pacxoam 59.283 76.103 77,9
Tpowkosu TpaHcnopTa v MNTT ycnyra 52.990 53.648 98,8
Oppxaeatse 25.669 17.552 146,2
3akyn 26.747 31.606 846
TpowKoBKM pekname 6.846 0 0.0
CnoH3opcTeO 1.526 0 0,0
PenpesenTaumja 7.945 11.725 67,8
TPOWKOBM Npemuja ocurypara 2.078 1.394 149,1
Mnatiu npomer 24.861 25714 96,7
:zf:;';?u pesepsuCarba 3a OTNPEMHUHE W jybunapHe 137.481 40.007 0.0
OcTmanu TpoLIKOBK 169.186 128.704 131,56
TPOLLKOBW YNPABE 2.677.336 2.949.899 90,8




. |
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5. CTPYKTYPA MMOBUWHE

YkynHa umosuHa Ha gad 31.12.2014. rogvHe waHock 32.965.034 xurb. AuHapa, WTo je 3a
0,7% Buwe y ogHocy Ha gad 31.12.2013. kapa je usHocuna 32.723.347 xurb. AnHapa.

{y DOO AnH.)
Crate Ha paH Cramse Ha aaH
i 31.12.2014. 31.12.2013. Wiy
1 2 3 a 5 (3/4)
HEMATE P JANHA YA AHBA, HEKPETHUHE,
' InoCTPOJEHA ONPEMA U ryaBUN B ] g iRl a5l
2. |AYrorPOMHN ®UHAHCWICKA NAACMAH K 2.986.271 2.814.055 106, 1
3. |OANOXEHA NOPECKACPEOCTBA o88 9.335 10.6
4. |NOTPAKUBAHA 2.685.881 2.823.346 95,1
5. |KPATKOPOUHWN ®UHAHCUJICKA NNACMAHW 4.075.152 8.598 097 47,4
6. [FrOTOBUHAW FMOTOBUHCKU EKBUBANEHTA 7.931.125 3.733 488 2124
OCTANO (sanwxe, ABP, npeHocHa npem. v pea
7. |wreTe koje nanajy Ha TepeT caccurypaBaqa v T 4.149.162 3.033.916 136.8
peocurypava)
YKYINHA MMOBWHA (AKTUBA) 32.965.034 32.723.347 100,7

Y nopeherby ca NpeTxoqHoOM roauvHoOM, Hajsehu pacT 3abenexeH je Ha No3uLMju roToBuHa U
roTOBUHCKW ekBuBaneHTn 3a 112,4%, ok je Hajsehw napg s3abenexeH KOA KpaTKOPOYHMUX
dunHaHcKjcknx Nnacmaxa 3a 52,6%.

OdHoc cmanHe u 06pmHe umosuHe Ha dax 31.12.2013. u 31.12.2014. 200uHe

O6pTHa nMoanHa

O6pTHa MMoauHa

Cranna

CranHa vMoanHa

31.12.2013.

31.12.2014.

4 0CTANC

§ FOTOBMHA M FOTOBHUHCHK

© KPATKOPOMHH
SHHAHCHICKH NAACMARK

 MOTPAKMBAHA

i YTOPOYHM @HHAHCAICKH
MNACMAHKH

W HEMATEPHIANHA
YNATAHA, HEKPETHHHE,
MOCTPOJEHSA, OMPEMA H
vaBUA
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5.1. CmanHa umMoeuHa

Ha gad 31.12.2014. roguHe ydyewhe cTanHe VMOBMHE Y YKYMHO] MMOBWMHW C& CMamWno Yy
ofHocy Ha aaH 31.12.2013. roguHe (ca 44,4% Ha 42,8%), a y cknagy ¢ TuMm yyewhe obpTHe
umosuHe ce noeehano (ca 55,6% Konuko je uaHocuno Ha aad 31.12.2013. roavHe Ha 57.2% y
2014. rognHu).

5.1.1. HemamepujanHa ynazara, HeKpemHuHe, NocmpojeHa u orpemMa

HemartepujanHa ynarawa, codTsep, HEKPETHWHE, MOCTPOjera U onpema Ha gaH 31.12.2014.
roauHe uaHoce 11.136.455 xurs. avHapa v Genexe HesHaTaH nag ydYewha y yKynHoj] UMOBWHN
ca 35,8%, konuko je oHo u3Hocuno Ha aaH 31.12.2013. Ha 33,8% Ha aax 31.12.2014. rognHe.

Cpykmypa HeMamepujanHux ynazamwa, HekpemHuHa, nocmpojexa u onpeme

(y000 gun.)
Cratse Ha paH | Crawe Ha gaH
P.6p.
" G 31.12.2014. 31.12.2013. WigpRe
1 2 > 4 5 (3/4)
1. |HEMATEPWJANHA YNArAHA (MMOBUHA) 469.696 588.550 79,8
2. |CODTBEP U OCTAINA NPABA 174.900 287.685 60,8
HEKPETHUHE, MOCTPOJEHA, ONPEMA U
2 BVOSOLIKA CPEACTBA (2.1.42.2) 10.491.859 10.834.875 96,8
Hekpem+u+e, nocmpojersa u onpema Koju
2.1. cnywxe 3a obGasrbatbe denamuyoecmu 8.971.234 9.304.127 96,4
2.2 |MHeecMULUOHE HEKPEMHUHE 1.520.625 1.530.748 99,3
3. |Fyasvn (GOODWILL) 0 0 0,0
~ YKYNHO 11.136.455 11.711.110 85,1

Y CTPYKTYpW HemaTepujanHux ynararba, HeKpeTHUHa, nocTpojewa v onpeme 94 2% udvHe
HEKpPETHWHE, MOCTPOjEHa W Onpema, HematepujanHa ynarawa 4,2% 1 codTeep W ocTana
npaea 1,6%.

Y ogHocy Ha MpeTxoAHy rOAWHY, BPEAHOCT HemaTepujanHux yrarawa, HekpeTHWHa,
nocTpojersa, onpeme mawa je 3a 4,9%. Hajsehn nap je 3abenexeH y oksupy codTeepa u
ocTanwx npasa — 3a 39,2% v HemaTepwjanHux ynarawa (UMoevHa) — 3a 20,2%.
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5.1.2. fyzopoyHu chuHaHcujcku nnacMaHu

[AyropoYHy uHaHcuKjckn nnacmavn Ha gad 31.12.2014. rogvHe usHoce 2.986.271 xwrb.
AvHapa u Benexe pact ydewha y ykynHoj UMoBKMHKU ca 8,6%, KonuKo je OHO M3HOCWUNO Ha
Aad 31.12.2013. Ha 9,1% Ha paH 31.12.2014. rogvHe.

Cmpykmypa 0y20poyHUX (huUHaHCUjCKUX naacMaHa

(y 000 pwm.)
Cramse Ha naH Crawbe Ha naH
OyropoyHu hMHAHCK|CKKM NNaCMaHK 31.12.2014. 31.12.2013. Whpexc
1 2 3 4 (2/3)
1. Yyewhe y kanutany gpyrux npasHux nuua 687.482 1.967
1.1. 3a6UCHUX NPasHUX nuua 0 0
1.2 npudpymeHux mpasHux nuya 687.482 0
1.3. ocmanux npasHux nuua 0 1,967
2. Octanu Ayropo4Hu OUHAHCHjCKU NNacMaHm 2.298.789 2.812.088| 81,7
(2.1.42.2.42.3.)
2.1. MuBecTHUMje Koje ce apxe Ao gocneha 2.194.204 1.810.516| 121,2
2.1.1. QyxHuvke XoB ca GQUKCHUM NPUHOCOM 2.107.939 1.467.935| 143,6
2 22 Ocmane XoE u uHsecmuyuje Koje ce opxe do 86,265 22581 252
docneha
2.2. lenoautu kog GaHaka 30.791 0
2.3. OcTany HeNOMe HYTH OYropOYHK (hUHA HCHjCKU 73.794 1.001.572 7.4
\nnacMaHnu
231 Yyewha y kanumany Opyaux NpasHux nuua 64.493 66.416) 97,1
2.3 2 [lamu deno3umu u kayyuje 0 0
2.3.3 Ocmanu Gy20p04HU AacMaHu 9.301 935156, 1,0
YKYNHO 2.986.271 2.814.055| 106,1

Hajsehe ydyewhe y AyropouYHuMM hUHAHCKICKMM nnacmaHuma wmajy MHBECTUUWje Koje ce
apxwe no pocneha (73,5%) v ydewhe y kanutany apyrix npasHux nuua (23,0%).

Y 0[HOCY Ha NPeTXofHy roAvHy, BpeaHOCT AyropodHux tuH. nnacmaxa seha je 3a 6,1%.

Y nopeRewy ca NpPeTXogHOM roauHom, Hajsehu pacT 3abenexeH je Ha no3vuumnju AyXHUYKe
XapTuje Of BPeSHOCTH ca hUKCHAM NpUHOCOM 3a 24.7%, fox je Hajsefhn nag sabenexeH Ha
NO3WNLMjK OCTan HEMOMEHYTU AYrOPOYHU MHAHCKjCKK Nnacmanu 3a 93,0%.

5.2. OBPTHA MMOBWHA

5.2.1. 3anuxe

Ha pan 31.12.2014. roavHe, ykynHa BPEAHOCT 3anuxa M3Hocku 52.273 xurb. AuHapa u
yyewhe y yKynHoj wMoBuHW u3Hocu 0,2% W ocTano je HENMpOMEHEHO Yy OJHOCY Ha AaH
31.12.2013.

Cmpyxkmypa 3anuxa

(y 000 ann.)
Crawse Ha aaH | Ctawe Ha paH
P08 RATER DA MAZ DA 1422013 | VmAeke
1 2 3 4 5 (3/4)
1 POBA 14.543 25422 57.2
2. |OATV ABAHCHK 1.082 1.975 548
3. |OCTANO 36.648 43.219 84,8
YKYMNMHO 52.273 70.616 74,0




e
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CTpykTypy 3anwxa umHe: poba 27 8%, aatv asaHcu 2,1% u octano 70,1%.

Mosvuvja octano wma Hajsehe yuelwhe y CTpyKTypu 3anuxa v ogHocu ce Ha. obpacue
cTpore esuaeHumje, obpacue Tvina A, NOTPOLIHU MaTepujan W ocTanu KaHuenapujcku
martepujan.

Y ofHOCY Ha NPeTXOAHY roOANHY BPEAHOCT 3anuxa mara je 3a 26,0%.

5.2.2. [lompaxueama

Ha paH 31.12.2014. roguHe, ykynHa noTpaxvearea (HeTo) usHoce 2.685.881 xurb. guHapa u
Genexe nag ydvewha y ykynHoj WmosumHW ca 8,6%, KONUKO je OHO W3HOCWNO Ha AaH
31.12.2013. roanHe Ha 8,1% Ha aan 31.12.2014. roaunHe.

Cmpykmypa nompaxueama:

(y 000 gwH.)
Cramse Ha naH | Crambe Ha aaH
T RATENQPER 31.12.2014. 31.12.2013. Higneanc

i Z 3 4 5 3/4)

FOTPAKABATLA 3A MPEMALY OCUTYPAIGA,
Lo Sl ol 2.251.918 2.179.781| 1033

NOTPAKABAILA Of) PEOCT Y PABAUA
3. | ETROLIECHEHARE 104.428 72,545 1439
3. |noTPAxUBAILA A PEFPECE 76.272 102.974] 74,1
4. |OCTANANOTPAKMBAA 253.263 468.046| 54,1

YKYMHA NOTPAXKUBAHA 2.685.881 2.823.346| 95,1

CTpyKkTypy nOTpaiMBaka 4YMHE MoTpaXwBaka 3a npemujy ocurypaka, caocurypawa U
peocurypatea 83,9%, octana noTpaxwsawa 94%, noTpaxusaka OA peocurypasada u
peTpolecuoHapa 3,9% 1 noTpaxwusarsa 3a perpece 2,8%.

Y oaHocy Ha NPeTX0AHY roANHY, BPEAHOCT YKYMHUX NOTPaxuBatkba Makba je 3a 4,9%.

Cmpykmypa nompaxue. Ha 0an 31.12.2014. Cmpykmypa nompaxue. Ha 0aH 31.12,2013.

NOTPAMMBAHA OCTAIA OCTAJA
3A PEIPECE [OTPANKMBAHA MNOTPAMABAHA
28% g 4% 16,6%

NOTPAXMBAHA
3A PEIPECE
NOTPAXMBAHA Of] 36%
PEOCHTYPABANA 1

PETPOLIECHOHAP,
38%

NOTPAXMBAHA Of
PEOCKYPABAHA U
PETPOLIECHOHARA

2,6%

NOTPAMKMBAHA

3A NIPEMALY NOTPAMMBAH:A 3/

CCATYPAHGA, &
CAOCHITYPAILA 1 ogwE*yPi;ﬁA

i CAOCHIYPAHLA 1
: PEOGHIYPALA
77.2%
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5.2.3. KpamkxopoyHu huHaHcujcku nnacmMaHu
Ha pnaH 31.12.2014. roguHe, KpaTKOPOYHW huHaHCKjcku nnacmany uaHoce 4.075.152 xurb.

AvHapa v Genexe nap yyewha y yKynHoj UMOBUHW ca 26,3%, KONWKO j&é OHO M3HOCUMO Ha
nad 31.12.2013. Ha 12,4% Ha paH 31.12.2014. roguHe.

Cmpykmypa KpamKopo4YHUX hUHaHCUjCKUX nnacMmaHa

(y 000 auH.)
Crame Ha naH | Crarwe Ha naH
KpaTkopouHn hMHAHCHJC KK NNacMaHK 31.12.2014. 31.12.2013. HHpoexc
1 2 3 4 (2/3)
1. ®UMHaHCHjCKa CPpeACTBa pacnonoxuea 3a npoaajy 910.756 359.862 2531
1.1. Qyrauvke XoB pacrionoxuee 3a npodajy 357.933 0
1.2. Bnacruyke XoB pacnonoxuee 3a npodajy 524.725 304.490 172,3
[ qu ane XoB u thunakcujcxa cpedcmea pacnonoxuea 3a 28.098 55.372 50,7
npodajy
2.®nHaHcKjcKa CpeacTBa Koja ce Wekasyjy no cdep 320,259 461.851 69,3
BpeaHocTH Kpo3 BunaHc ycnexa
j ls]

2.1. Qyxusike XoB xoje ce Lcka3syjy no ghep spedHocmu kpoa 171.080 322 402 53 1
Bunauc yenexa
2.2 BnacHuyke XoB koje ce ucka3syjy no thep epeoHocmu Kpo3 149179 138,034 108.1
BunaHc yenexa
2.3 Ocmane XoB u ¢huH.cpedcmea Koja ce uckasyfy no ghep 0 1.415
apedHocmu kpos Gunawce ycnexa ’
3. KpaTkopounu geno3utun kon BaHaka 1.062.913 2.439.594 43,6
4. Octanu KpaTKoOpo4HN (PUHA HCH]CKKU NNacMaHK 1.781.224 5.336.790 33,4

YKYINHO 4.075.152 8.598.097 47,4

CTPYKTYPY KpaTKOPOYHMX (DUHAHCKU|CKIX NNacmaHa YMHe: 0CTann KpaTKopoYHU (DUHAHCK|CKK
nnacmanun 437% (opwaeHe XoB pgeo koju pocnesa A0 jeiHE TOAWHE, KOPNopaTuBHE
obeaHuue), KpaTkopodHu Aaenosutk kod Oadaka  26,1%, cbwHaHcwjcka cpeacTea
pacnonoxvea 3a npogajy 22,3% v cuHaHcujcka cpeacTBa Koja ce uckasyjy no cep
BPeAHOCTK kpo3 Bunaxc ycnexa 7,9%.

Y opHocy Ha 2013. roguHy, BPeAHOCT KPaTKOPOYHUX (DMHAHCW|CKWX nnacmaHa makea je 3a
52,6%. Hajsehu nap 3abenexeH je Ha MNO3UUM|KM OCTanNW KpPaTKOPOYHW (PUHAHCKICKK
nnacmaHu 3a 66,6%, aok je Hajgehu pact 3abenexeH Ha no3uumjn cuHaHcKjcka cpeacTsa
pacrono)uea 3a npoaajy suwe 3a 153,1% y ogHocy Ha UCTWU nepuoj NpeTXoaHe roavHe.

MojeauHauHo Hajsehy uanoxweHocT pyna ocTeapyje koa Ywusepsan Gaxke rge je Mpyna
nenoroeana 11,5 mvunuoxa espa. HapogHa baHka Cpbuje je pana 31. jaHyapa 2014. roguHe
ofy3ena fo3sony 3a pag YHvweepsan 6aHuw, a aaHa 3. debpyapa 2014. roauHe MNpuspeaHu
cyd y beorpagy oTBOpWO je cTevajHu nocTynak Haa YHueepaan GaHkom.
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5.2.4. lomosuHa U 20MOBUHCKU eKeusaneHmu

Ha paH 31.12.2014. roauHe, roToBUHA W FOTOBWMHCKW eKBUBanNeHTn usHoce 7.931.125 xurb.
pvHapa u benexe pact ydewha y ykynHoj uMosuHK ca 11,4%, KONWKO je OHO M3HOCUNO Ha

AaH 31.12.2013. Ha 24,1% Ha paH 31.12.2014. rognHe.

Cmpykmypa 20moeuHe u 20Mo8UHCKUX eKeusaneHama:

(y 000 AnH.)
P.6p. KATErOPWJA c';':;.::,'f" &:1"’192:: o WHaeke
1 2 3 4 5 (3/4)
1. |AuHapcka cpeacTsa 5.254.334 1.941.732 270,6
2. |[Jesu3Ha cpeacTsa 2.676.79‘i 1.791.756 1494
YKYNHO 7.931.125|  3.733.488 124"

CTpyKTypy roTOBMHE W TOTOBWHCKUX €KBWBaneHaTa 4vHe: AuHapcka cpeactsa 66,2% wu
pesvaHa cpeacrea 33,8%.

Y ogHOCy Ha MPETXOAHY FOAWHY, M3HOC rOTOBMHE W FOTOBMHCKMX ekBuBaneHaTa sehu je 3a
112,4%.

Cmpykmypa duHapckux cpedcmasa:

(y 000 auH.)
Cratbe Ha gaH Crame Ha gaH

R ERFETOEA 31.12.2014. 31.12.2013. | MAeKC
1 2 3 4 5 (3/4)
1. |Tekyhu pauyHu 5.117.229 1.743.434| 2935
2. [Yekoewu 1.625 2.330| 69,7
3. [denocaumm 59.873 4.695
4. |Octana HoeBYaHa cpeacTea 75.108 6.418
5. |BnarajHa 499 184.855| 0,3

o ;gg!nHo 5.254.334 1.941.732| 270,6

CTpykTypy AWHapckux cpedcTea 4vHe Tekyhn pauywu 97 4%, octana HoBYaHa cpefcTsa
1,4% u peno3uti 1,1%.

Y 0AHOCY Ha NpeTxodHy rofAWHY, W3HOC BPEeAHOCTW AuHapckux cpefctasa sehw je 3a
170,6%.

MocmaTpaHo no CTPYKTYpM y nopefewy ca NpeTxoaHom roguHom, Hajsehu pact sabenexeH

je Ha no3vunju AEenoauTa, ocTanux HoBYaHWX cpeacTaBa W Tekyhux padyHa, ok je nag
3abenexeH Kog KaTeropuja 4ekosu 1 BnarajHe.
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6. CTPYKTYPA KANMUTANA, PE3EPBW, PESEPBUCAHA U OBABE3A

BpepHocT kanwtana, pesepeu, pesepsucara v obasesa Ha aaH 31.12.2014. rogunHe
naHocu 32.965.034 xurb. guHapa, wro je 3a 0,7% ewuwe y ogHocy Ha gaH 31.12.2013.
rogvHe Kkaga je usHocuna 32.723.347 xurb. gnHapa.

Cmpyxkmypa kanumana, pe3epsu, pe3epeucara u obasesa

(y 000 aun.)
Crawe Ha gaH | Crawke Ha gaH
6p. KATErOPU
= e 31122014, | 31.122013. | ‘MAexe
1 2 3 4 5 (3/4)
1. |KANWTAN U PE3EPBE 9.535.500 6.809.475| 138,2
2. |ayroPOUHA PEZEPBUCAHA 5.226.330 4754.962| 109,9
3. |KPATKOPOYHE OBABE3E 2,200.277 6.483.714| 353
4. |AYrOPOYHE OBABE3E 164.399 302.443| 419
5. |PE3EPBE 3ANPEHOCHE NPEMAJE 7.237.522 6.281418| 1152
6. |PE3EPBUCAHE WTETE 7.706.026 6.979.039| 110,4
7 OCTANE OBABE3E (opnoxene nopecke obasese u 804.980 907 205 86.8
apyra MNBP)
| YKYMHA MNACUBA 32.965.034|  32723.347| 100,7

Y nopehetby ca NpeTxoaHoOM roguHom Hajpehu pact 3abenexeH je Ha No3uunK KanuTan u
peaepse 3a 38,2%.

Cmpykmypa kanumana u obaeea 31.12.2014. Cmpykmypa kanumana u obagesa 31.12.2013.
OCTANE
OCTANE OBABE3E
OBABESE (oanoxeHe
(u‘;.ng:uena nopecre nopecxe obaseae
BE3E W APYrE
NBP) 2,4% PE3EPBUCAHE Apyra MBP) 2,8%
WTETE 21.3% | ATITAT G
PE3EPBCAHE
; KAMUTAN W PE3EPBE

WTETE 23,4% PEAEPBE 211%

28.0%
PE3EPBE 3A
NPEHOCHE
NPEMWJE
i 19,1%
PE3EPBE 3A d
MPEHOCHE : AYTOPOYHA g OYTOPOUHA
MPEMIJE —_ PEAEPBUCAHA b ; PESEPBACAHA
20% 158 14,5%
\\ JIYrOPOYHE 5
) KPATKOPOUHE “ng\%'; 3:_“5
AYTOPOUHE OBABE3E 12%
OBABESE 8.6% 19,9%

0.5%
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6.1. KAMUTAN U PE3EPBE
6.1.1. OcHosHU Kanuman
Ha pax 31.12.2014. roguHe BpeaHOCT OCHOBHOr M octanor kanutana uaHocw 10.753.274

XUrb. AuHapa W Genexu pacT yyewnha y yKynHoM Kanutany, pesepsama, pesepeucakmma u
obage3ama ca 18,2%, KONMMKO j@ OHO u3Hocuno Ha aad 31.12.2013. Ha 32,6% Ha aaH

31.12.2014. roguHe.

CmpyKkmypa 0CHOBHO2 U 0CMano2 kanumana

(y 000 amH.)
Cramse Ha gaH | Crawe Ha gaH
B g 31122014 | 31.12.2013. | "MASKC
1 2 3 4 5 (3/4)
1. |AKUMJCKW KANTMTAN 5,113,606 313.606
2 |APYLWUTBEHW KANWUTAN 5.508.247 5.508.247 100,0
3. |YOENW U OCTANW KANKUTAN 131.421 131.421 100,0
YKYMHO 10.753.274 5.953.274 180,6

OCHOBHW W OCTanuW Kanutan 4vHe: apywTBeHu kanutan 51,2%, akuujcku kanutan 47,6% w
ygenw w octanu kanutan 1,2%.

Y opHOCY Ha NPeTXOAHy rofWHY, BPEeAHOCT OCHOBHOM W ocTanor kanutana ysehaHa je 3a
4.800.000 xnre. ganHapa.

[OpylwTBEHW KanuTan uckasaH y usHocy of 5.508.247 xwrb. guHapa npeacTassba ConcTeeHe
TpajHe w3Bope cpefcTasa 3a nocnosawe [pyne” v obyxBata MHUUMjaNHa COMCTBEHA
cpeacTsa 3a nocnosawe 3ajegHo ca fobutkom pacnopefeHum y oBaj BUA KanuTana u
HaKHaAHUM peBanopw3aalivjama U NpoLEHOM BPEAHOCTN M3BPLUEHOM Y paHujum rogmHamMa.

AKuwjcku kanuTan je obpasoeaH y cknagy ca Oanykom o ocHusawy M Ctatytom [pyne,
M3gaBarbeM OCHWBAYKMX aKkuvja M3 MnoYeTHor oHaa CUrypHOCTM U KacHUjUM emucujama
akyuja v U3BpLUEHUM NpoLUEeHama BpeaHOoCTU KanuTana.

Ha pan 31.12.2014. rogvHe akuwjcku kanutan [pyne” y naHocy oa 313.606 xwre. guHapa
Hanasuo ce y nocedy ykynHo 3.517 akuwoHapa, of kojux cy 3.327 dwmasmndka nuua, 175
npaexHa nuua n 15 kactoaun nuua.

CrkynwTuHa akumoHapa Komnauwje je 12. geuembpa 2014. roguHe, goHena Opnyky o
nsgaeary 0BUYHWUX akumja apyre emucuje pagu noseharwa ocHoBHOr Kanutana KomnaHwje.
Oanykom je npepsuiieHo wagaeawe 3.966.942 komapa akuyuja nojeauHauHe HoOMWHanHe
speaHocT og 1.210 auHapa, koje he Butw noHyReHe jegHoM Kynuy, KBanuhWKOBaAHOM
nHsectuTopy, Peny6nuum Cpbuju, 6e3 cbjasreneama npocnexTa.

HakoH peanusauwje pokanusanusauwje op ctpaHe Penybnuke Cpbuje y usHocy of
4.799.999.820 pauHapa, y CTpykTypw kanutana Komnawwje “[yHae ocurypake” a.g.o.
Beorpag, gowno je go noseharba akuMjcKor Kanutana y WCTOM WM3HOCY, Tako Aa ykynaH
akumjckn kanutan msHocw 5.113.606.410 guHapa, Aok ykynaH 6poj emMuToBaHWX OGUYHUX
akuuja usHocun 4.226.121.
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Cmpykmypa akyujckoe kanumana

Kactoam
nwua
0,8%

Duanyka
nuua
1,3%

MpaeHa
nuua
97.9%

OcHoeHK kanuTan Mpyne (opywTBeHn u akuwjcku) Ha aad 31. geuembap 2014. roguHe
usHocu 10.621.853 xurb. guHapa ogHocHo EUR 87.814.172 (31. peuemBap 2013. roguHe:
50.782.854 EYP), wTo je 3Ha4ajHO BWLWIE Yy OAHOCY Ha 3aKOHCKU MWHWMYM MpOnucaH
ynaHom 28. 3akoHa O ocurypamsy.

[NeceT Hajsehunx akymoHapa noceayje ykynHo 96,29% akuwoHapckor kanuTtana KomnaHuje.

(y 000 AvH.)
" gpoy  YKYMAHAKUMICKM
AKLIMOHAPH jiiciiina AKUWUA  KATMITAT HA DA
31.12.2014.
1. KACTOOMUNAUA 0,79 33.543 40.587
2a. [ECET HAJBERWX MPABHMX NALA 96,29 4.069.395 4.923.968
1 PHIYBMKA CPEUJA 94,09 3.976.455 4811511
2 KOMEPLMJAIHA BAHKA A 1. 0,62 26.207 31710
3 'UTMA COMMERCE A 10 0,41 17.493 21.166
4  AMCOCUIYPAHEA 1 0. 0,35 14600 17.666
5  PYOAPCKO TOMMOHMYAPCK BACEH EOP 0,18 7.709 9.328
6 CAOBPATRAJHM GAKYNTET 0,13 5547 6712
7 'PRUDENCE CAPITAL" AD BEOGRAD 013 5484 6636
8  METANIAQ Al FOPHM MATIAHOBALL 013 5391 6.523
9 KNUHAYKM LIEHTAP 0,12 5267 6.373
10 TUK KOCJEPMR 100 012 5.242 6.343
26. OCTANA NPABHA NWLA 1,65 69.889 84.565
2. YKYMHO NPABHA NWLIA (2a+26) 97,95 4.139.284 5.008.533
3. OUINUKA NVLA 1,26 53.294 64.486
 YKYMHO (1+2+3) S 100,00  4.226.121 5.113.606
EFG) YKYMAH YYEWRE
KATEOPWJE- BPEHOCT AKLIAJCKOT KANUTAMNA AKLUOHAPA Knsﬁﬂigm :KL"LZ’;%';
NOJEAMHAYHOT AKLIMOHAPA HA [AH 31.122014. 1::monu AATEOPWIE Pl
YYHA)
(y 000 amH.) (y%)
MPEKO 10.000 x4rb. AuH. 5 4 896.146 95,75%
5.001 — 10.000 xArb. AvH. 8 55630 1,00%
1.001 - 5.000 056, AMH 28 74.761 1.46%
501 = 1.000 4. AWH. 47 30.583 0.60%
101 — 500 xrb. AMH. 127 25.452 0,50%
10 = 100 xrb. AuH. 892 049%
MCNOQ 10 xrs. AAH. 2410 0.11%
YKYTHO s 3.517 100,00%

[ae]
un
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PesanopusauuoHe pesepee Ha aaH 31.12.2014. roauHe maHoce 3.158.898 xurb. guHapa u y
opHocy Ha 31.12.2013. mare cy 3a 119.533 xure. guHapa.

Ocrane pesepse WaHoce 261.544 xwrs. gvHapa, a HepeanuaosaHu gobuum 226.123 xurs.
AVHapa.

6.1.2. Pesepese

Ha pan 31.12.2014. roguHe, pesepee u3Hoce 261.544 xure. guHapa u y yKynHom kanutany,
pesepsama, pesepBucaruma W obaseszama yuyectByjy ca 0,8%, ucTO kKao W Ha AaH
31.12.2013. rognhe.

Cmpyxkmypa pe3epeu
(y 000 awmu.)
Cratbe Ha paH | Cratbe Ha AaM

P.6p. KATErFOPWJA 31.12.2014. 31.12.2013. WHpekc
1 2 3 4 5 (3/4)

1. |EMmucuona npemuja 39.563 39.563 100,0

2 |3aKoMcke, CTaTyTapHe W pyre pelepee - : 221.981 212.176 104,6
YKYMHO 261.544 251.739| 103,9

CTpyKTYypy pe3epBW YMHE 3aKOHCKe, cTaTyTapHe W Apyre peaepee (84,9%) u emwucuoHa
npemuja (15,1%).

Y opgHocy Ha 31.12.2013. roguHe, speaHocT peaepsun Beha je 3a 9.805 xurb. gnHapa.

Y nopefewy ca nNPeTxoAHOM roauHoM, pacT je 3abenexeH Ha NO3UUMK  3aKOHCKE,
cTaTyTapHe n gpyre pesepse (4,6%).

Mopen pe3sepBu u3 pobutka, pyna je vuckasana v eMUCUMOHY npemujy koja Ha aaH 31
peuembpa 2014, roguHe wsHocw 39.563 xurbapa aveapa (31. peuembap 2013. rogwHe:
39.563 xurbaga anHapa).

Byayhu na 3akoHOM Hucy nponucaHu nocebHW obpacuv 3a NpuKasnBawe KOHCOMOOBaHUX
chuHaHCcKjckuX n3seLUTaja pyna je pesepse No OCHOBY NpepaqyHa UuHaHCKjCkUX U3BelwTaja
y Opyram sanytama uckasana y OKBMpY YKYNHWX pe3epsu.

Cmpykmypa MaHUHCKO2 UHmepeca

P.6p. MPEAY3ERA 7 ::T':::;:“
1. |Qywae TypucT a.0.0. beorpan 3.85

2 |Aywae-Pe a.p.0. Beorpag 11,59
T [yHae ocurypawe a.4. bawa lyka 23,66
5 |Oywae ayto g.0.0., Bawa Jlyka 23,66

Peaepee no ocHOBy nMpepadyHa puHaHCUjCKWX W3BeluTaja y ApyriMm Banytama Hacrane cy
npepa4yHoM WHOCTPaHWX oOnepauuja WckasaHux y nojeAuHauHum  UHAHCK|CKUM
wasewrTajuma [yHas ocuryparwa a.j. bBawa Jlyka w [lyHas ayta a.pn bBarwa Jlyka y
dyHKUMoHanHy BanyTy pyne.
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6.2. PESEPBUCAHA U OBABE3E

6.2.1. [lyzopoyHa pe3sepeucama

Ha pan 31.12.2014. roguHe AyropoyHa pesepeucarea wsHoce 5.226.330 xurb. AuHapa v
Benexe pact yyewha y yKynHoM Kanutany, pesepsama, pesepeucarsima v obasesama ca
14,5%, KOMnuMKo je oHo naHocuno Ha aaH 31.12.2013. Ha 15,9% Ha gar 31.12.2014. roguHe.

Cpykmypa Oy20po4YHUX pe3epeucama

(y 000 awH.)
Crame Ha naH | Ctame Ha paH
PP A ETGRIRG 31.12.2014. 31.12.2013. | MnAexe
1 2 3 4 5 (3/4)
1. |Maremamuka peaepsa 2.950.290 3.020.056 97.7
2. |Peaepse 3a napaBHare pUanka 1.702.662 1.229.735 138,56
3. |Opyra ayropoyHa pesepeucarsa 573.378 505.171 113,5
YKYMNMHO 5.226.330 4.754.962| 109,9

CTpyKTypy pe3epBucara 4uHe MaTematuyka pesepea (56,5%), pesepee 3a u3paBHare
puauka (32,6%) v Apyra ayropodHa peaepsucata (11,0%).

Y ofiHOCy Ha NPeTX0o4HY roAMHY, BPEAHOCT AYropoYHUX peepsucatbara seha je 3a 9,8%.

MocmarpaHo no cTpykTypw y nopefery ca 31.12.2013. roguHe, Hajpehu pacT 3abenexeH je
Ha No3avuwju pesepBe 3a WapaBHake pusnka (38,5%).

6.2.2. [Jycopo4yHe obasese

[lyropouHe obasese Ha gaH 31.12.2014. ropuHe nsHoce 164.399 xurb. guHapa. Y ykynHom
kanuTany, pesepeama, pesepsucaruma U obaseaama yuectsyjy ca 0,5%, Wwro je mate y
oaHocy Ha 31.12.2013. roguHe kapa je oo yyewhe uaHocuno 1,2%.

6.2.3. KpamkopoyHe obaee3se

Ha paH 31.12.2014. roguHe kpatkopouHe obasese uaHoce 2.290.277 xwrb. AvHapa u
Genexe nag yyewha y ykynHom kanutany, pesepsama, pesepeucarsuma u obasesama ca
19,8%, KONKUKO je OHO W3HOcUNo Ha aad 31.12.2013. roauHe Ha 6,9% Ha paH 31.12.2014.

roauHe.

Cpykmypa kpamxopo4Hux obasesa

(y 000 auH.)
Crare Ha pan | Crtarnse Ha namu
Fiep AR N 31.12.2014. 31.12.2013. | “nAexc
1 2 3 4 5 (3/4)
1 |Ocrane kpatkopouHe dmHaHcujcke obaseae 42.373 3.281.384 1,3
2 |OBasese no ocHoBY LWITETA U YTOBOPEHUX U3HOCA 403.500 525.640 76,8
3 |OBaeese 3a npemujy, 3apage n apyre obasese 1.828.963 2 555.430 71,6
3 O6aeeae 3a Nope3 Wi peaynrata 15 441 126.260 12,2
YKYMHO 2.290.277 6.488.714 35,3
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CTpykTypy kpaTkopoyHux obasesa yuHe: obasese 3a npemujy, 3apage u apyre obasese
(79,9%), obaBe3e No OCHOBY LUTETA W YroBOpeHWUX uaHoca (17,6%), ocTane KpaTKopoyHe
thuHaHcujcke obasese (1,9%) v obaeese 3a nopes u3 pesynrara (0,7%).

Y opHocy Ha 31.12.2013. roguHe, BpeaHOCT KpaTkopoYHux obaeesa maka je 3a 64,7%.

Y nopehewy ca npetxogHom roguHom, Hajpehu nag y HomuHanHoM uaHocy op 3.239.011
XWrb. AMHapa je Ha no3uuuju octane kpaTkopodHe duHaHcujcke obaBes3e U Ha nosuymju
obasese 3a npemujy, 3apage n apyre obasese y U3Hocy og 726.467 xurb. AMHapa.

6.2.3.1. Obaee3a Mo ocHoO8Yy WMema u y2080peHuUX U3Hoca

Ha pan 31.12.2014. roguHe, obaBese Mo OCHOBY LUTETA W YrOBOPEHWX WM3HOCA W3HOCe
403.500 xure. anHapa.

Cpyxmypa o6ase3a no ocHO8y Wmema u y2080peHUX U3Hoca

{y 000 auH.)
Cramse Ha gaH | Crawe Ha gawH
i B ERS 31.12.201T 31.12.201‘;.‘.3 e
1 2 3 4 5 (3/4)
1 Obase3e no OCHOBY LUTETA W YrOBOPEHWX M3HOCA - Y 215.806 326.221 66.2
3eMIbK
06 -
2 aBe3se Mo OCHOBY LUTETA W yrOBOPEHUX WM3HOCA - Y 167.694 169.419 94 1
WHOCTRaHCTBY
YKYMHO 403.500 525.640| 76,8

CrpykTypy obaBesa Mo OCHOBY WTeTa U YroBOPEHWX M3Hoca 4duHe: obasese no ocHosy
wreTa y 3emron (53,5%) n obase3e no ocHoBY wWTETa y MHOCTpaHCTBY (46,5%).

Y 0A4HOCY Ha NpPeTxodHy roavHy, BpeaHocT obasesa No OCHOBY LUTETa U YyroBOPeHWX U3Hoca
Mara je 3a 23,2%.

6.2.3.2. Ob6aeeae 3a npemujy, 3apade u dpyze ob6asese

Ha gad 31.12.2014. roguHe obage3e 3a npemwjy, 3apage w apyre obasese W3Hoce
1.828.963 xurb. avHapa u Genexe nag yvewha y ykynHoj nacusu (kanutan, pesepse,
pesepeucare W obasese) ca 7,8% konuko je wanocuno y 2013. roguHin Ha 55% 2014
roguvHe.

Cmpyxmypa o6aee3a 3a npemujy, 3apade u dpyze obaeese

(y 000 anH.)
Crawe Ha naH | Crare Ha gaH
P SRR 31.12.2014. STz 208 | Vnnevc
1 2 3 4 5 (3/4)
- Obapeae 3a NpeMujy W NPOBU3Kjy peocurypara y 337.257 684,804 492
3@MrbU M MHOCTPaHCTBY L
2. |O6aseae npema goGaBrbaunma U NPUMILEHW aBaHCH 230.843 260.175 88,7
3. |OGase3se no oCHOBY 3apaja W HakHajna sapaana 555.331 635.497 87.4
4. |O6apese 3@ Nopes Ha NOCMOBE OCUryparLa B34 626 133,2
5 OGasese No OCHOBY KaMmaTa 1 TPowKoBa 68,397 37.250 183.6
gwHaHcupara
6. |OGasese 3a auBuaenae w ysewha y peaynrarty 15.653 15.653 100,0
7. |OcTane kpatkopouHe obasese 620.648 921.416 67.4
YKYMHO 1.828.963 2.555.430 71,6
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CrpykTypy obaBesa 3a npemwjy, 3apage v apyre obasese 4YMHE: OCTane KpPaTKOpouHe
obasese (33,9%) oGase3se no OCHOBY 3apaja W HakHaga 3apaga (30,4%), obasese 3a
npeMujy W NpoBUaMWjy peocuryparsa y 3eMribi M MHOCTpaHcTBy (18,4%), oBaBese npema
pobasreayMma v npumrberu asadcu (12,6%), obaBese no OCHOBY Kamata W TPOLIKOBa
duHaHcuparea (3,7%) 1 obasesze 3a gusnaerge v yyewha y pesyntary (0,9%).

Y ofHOCYy Ha npeTxodHy roauHy, epedHocT obasesa 3a npemujy, 3apage v apyre obasese
Marea je 3a 28,4%.

¥ nopefery ca npeTxoAHoM roguHom, Hajgehu nag y HOMWHanNHOM W3Hocy of 347.547 xurb.
OuHapa 3abenexeH je Ha no3uuunju obasese 3a NpemMujy 1 NPoOBM3U)Y PeOoCUrypama y 3emIbu
W MHOCTPaHCTBY.

6.2.4. [MacueHa epeMeHCKa pazzpaHuyeH-a

Ha pan 31.12.2014. rogvHe nacvBHA BpeMEHCKa pasrpaHuyersa uaHoce 7.404.151 xurb.
AvHapa n Benexe pacT ydewha y yKynHO] nacueW (kanwTan, pesepee, pe3epBucarse M
obasese) ca 20,1%, KONUKO je OHO M3HocKno Ha aad 31.12.2013. roauHe Ha 22 5% Ha gaH
31.12.2014. roguHe.

Cmpykmypa nacueHux epeMeHCcKuUX paszpaHuyverba

(y 000 auH )

i KATEFOPIJA e e R
1 2 3 4 5 (3/4)
1. |Pes3epse 3a npeHoCHe npemuje 7.237.522 6.281.419| 1152
3. |Apyra nacvBHa BPEMEHCKa pasrpaHuyersa 166.629 297 593 56,0

YKYNHO 7.404.151 6.579.012| 1125

CTpyKTYpy NacvBHWUX BPEMEHCKWX padrpaHuyeHa YvHe: pesepse 3a MpeHocHe npemuje
(97,7%) v apyra nacveHa BpeMeHcka pasrpaHuyersa (2,3%).

Y OflHOCY Ha NPeTXo4Hy roawHy, BpeAHOCT NAacMBHUX BPEMEHCKWX pasrpaHvuyer-a Beha je 3a
12,5%.

Y nopefery ca NpeTxodHoM roguHom, Hajpehu pact 3afenexeH je Ha nosvuuju pesepse 3a
npeHocHe npemuje 3a 15,2%.

6.2.4.1. [lpeHocHa npemuja

Ha pan 31.12.2014. roavHe BpeaHOCT NpeHocHe npemuje u3Hock 7.237.522 xurb. auHapa v
Benexu pacT ydewnha y ykynHoj nacveu (kanutan, pesepse, pesepBucarse 1 obasese) ca
19,1%, KONWUKO j& OHO M3HOCUMOo Ha AaH 31.12.2013. roguHe Ha 21,9% Ha gaH 31.12.2014.

roaviHe.

Cmpykmypa npeHocHe npemuje

(y 000 gwH.)
Crawe Ha gan | Crarbe Ha gaH
Rl KATETORMIA 31.12.2014. | 31.12.2013. | /HAeKC
1 2 3 4 5 (3/4)
1 [MpeHocHEe Npemije XNBOTHUX OCUryparea 1,549 1404 1103
caocury para
5 MpeHocHE NPEMUJE HEXMBOTHUX OCUrypatba 1 6.866.232 5.064 009 113.2
caocwryparwa
3. |MpeHocHe npemuje peccuryparsa u peTpouecuja 369.741 216.006 6,1
YKYMHO 7.237.522 6.281.419 119,4
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CTpykTypy npeHOCHE npemuje YWMHe: NPEHOCHE NPEeMUje HEXMBOTHUX OCHUrypara W
caocurypara (94,9%), npeHocHe npemuje peocwrypata u petpouecuja (5,1%) v npeHocHe
NPeMUje XMBOTHWUX OCUrypara 1 caocurypara ca 3aHemaprbuso Manum yyelwhem.

Y ogHocy Ha npeTxogHy roguHy, BpeAHOCT NpeHocHe npemuje Beha je 3a 19,4%.
6.2.4.2. lpyea nacueHa epeMeHCKa pa3a2paHu4verba
Ha gaH 31.12.2014. roguHe BpeaHOCT ApYrux NacuBHNUX BPEMEHCKUX pasrpaHudersa WU3HOCK

166.629 xure. auHapa v Benexu nag ydewha y yKynHoj nacusu (kanwutan, pesepse,
pesepBucare W obaeese) ca 0,9%, konuko je oHo u3Hocuno Ha gaH 31.12.2013. roguHe Ha

0,5% Ha paH 31.12.2014. roauHe.

Cmpykmypa dpyaux nacugHuUx 8peMeHCKUX pa3zpaHuyersa

(y 000 awH.)
Crawe Ha gaH | Crare Ha aaH
PO KATETORYLIA 31.12.2014. 31.12.2013. | MMAexc
1 Z 3 4 5 (3/4)
1. |donpuHoc 3a npeBeHTMBY 27.859 64.383 43,3
2. |Ocrtana nacveHa BPEMEHCKA pasrpaHuyersa 138.770 233.210 59,5
YKYNHO 166.629 297.593 56,0

CTpyKTYpY APYrux NacvBHUX BPEMEHCKUX pasrpaHuyera YiHe: octana nacuBHa BPEMEHCKa
pasrpaHudersa (83,3%) n gonpuHoc 3a npeseHTUBy (16,7%).

Y OQHOCY Ha NPeTXOAHY FOAWHY, BPEAHOCT APYrMX NACUBHWX BPEMEHCKUX pasrpaHuyea

Matsa je 3a 44,0%.

6.2.5. PezepaucaHe wmeme

Ha paH 31.12.2014. rogvHe BpeaHOCT pesepBycaHux Wwrete naHocn 7.706.026 xurb. guHapa
n sehe cy y ogHocy Ha 31.12.2013. roguHe 3a 726.987 xwurb. aMHapa.

Cmpyxkmypa pe3epgucaHux wmema

(y 000 guH.)
Crawe Ha paH | Ctawe Ha paM
Ee: RATEIOPHJA 31.12.2014. | 31122013, | /MAeKe
1 2 3 4 5 (3/6)
N PesepencaHe LUTETE XUBOTHUX OCHrypatsa v 25230 24,952 1171
caocurypatba
’ PeaepencaHe LUTETE HEXMBOTHUX OCUrypatba u 5.580.707 6107 196 1079
caocury parsa
3 Yaenu y wretama caocurypara, peocuryparba u 1.087.089 846.891 128.4
peTpouecuja
YKYMHO 7.706.026 6.979.039 110,4

CTpyKTYpy Ppe3epBMCaHWX LITETa YWMHE! Ppe3epBucaHe LWTEeTe HEXWBOTHUX OCUrypara
(85,5%), ymenu y LTeTtama caocurypawa, peocuryparsa W petpouecuja (14,1%) u
pe3epBucaHe LUTeTE XMBOTHWUX OCUryparka i caocuryparsa (0,4%).

Y ofHocy Ha NpeTxo4Hy roavHy, BPeAHOCT pesepancanmnx wreTa eeha je aa 10,4%.
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7. TMABHA PU3ULM U NPETHE KOJUMA JE NOCNOBAHE KOMMAHWUJE
U3NOXEHO

Monutukama ynpasreawa puavumma y Komnatwjun, kao n ogrosapajyhm aktiMa o ynpaerbary
puavuuma, ycknafeHum ca [lonuTvkama y KOHTponvWcaHum ApywTenma, obesbefieHo je
YCNOCTaBIbarbe WHTErpUcaHor cUCTEMa ynpaerbara W npaherwsa puavka Ha Husoy [pyne,
neduHucarke opraHu3auvje npoueca, HageXHOCTW W OArOBOPHOCTW,  yTephuBawke
MexaHu3ama 3a KOHTpOmy pv3vka, Kao HeOMnXOo4HWX YCrosa 3a Aarbi passoj KopnopaTusHOr
ynpaerobata.

Y npouecy ynpaerbaka puaMuMma obesbefleHo je ceeoByxsBaTHO W NPEBEHTUBHO
waeHTUUKoBarke puanka, NpoLUeHa pusnka u Mepere pusuka kojuma je Mpyna uanoxeHa y
CBOM MOCMoBawy, Ha HauuH Koju obesbefyje TpajHo ofpXxaBarke cTeneHa U3NOMEHOCTH PU3NKY
Ha HVWBOY KOjU HE Yrpoxasa UMOBUWHY W nocnosare pyne.

Mpouec ynpasibara pusnuuma Tpeba aa obesbenu carnepasame CBUX KbYYHWX dakTopa u
enemeHara koju omoryhaeajy Aa ce duHaHCUCKW, MbYACKW U APYrU pecypck YCMepe Ha HauvH
koju obesbefyje wto je Mmoryhe Behy pgucnepaujy, Nogeny v MUHUMW3NpEHE PU3KKa,
peanuaauujy NocnoBHUX LWrbeBa, cTpaTtervja v onepatuesHux nnaHosa [pyne, nobosbluake
KBanuTeTa ycnyra, NPBEHCTBEHO Y NOrneay 3awTuTe UHTepeca KnujeHata, kao U fa obeabeaw
ycroee koju fie uHchopmaivje o puanLmMMa yHUHUTM AOCTYNHUM 3aMHTEPECOBAHO] jaBHOCTW.

3a npuMeHy npoueaypa y ynpaereatea puanumma y cknagy ca saxehum aktuma o ynpassbarwy
puavuMMa OA4roBOpPHW CY HagneXHu opraHn U pykoeo4uouw OpraHu3aunoHnx Aenoea i'pyne
KOjW CrpoBOAE W YYeCcTBYjy y CUCTEMY ynpaerbarwa puanuvma. OsnawheHn npeacTasHuLy
KomnaHuje y opraHima KoHTponucanux ApywTaga, unaHuua Mpyne, ayxHw cy aa obesbepne Aa
NoNWTUKE W NpoLieaype KojuMa ce perynuwly nutaka u3 obnactu ynpaerbaksa puamuuma y
KOHTponucaHum apywTeuma 6yay y cknagy ca [lonuTukama ynpaereawa pusvyuma vy
KOMI‘IaHVIjM. OCUM  YKOMWKO WMNepaTUBHUM NponucumMa 3emibe CegullTa  KOHTpOnucaHor
ApywTea, Koje nocnyje BaH Teputopwje Penybrnuke CpGuje, oBa nuTtawa Hwcy ypefieHa Ha
Apyraunju HaduH. MomeHyTy npeactaeHuuy cy Takofe ayxHwn aa obesbeae 3ajeAHNHKN HacTyn
Ipyne (MatuuHor npesyseha n KOHTpONUCaHWX APYLITABA) y CErMeHTY:

a) YcknafhuBarea nocrnoBarka W WHTEPHUX akata W npoueaypa ca 3akoHCKUM u
NOA33AKOHCKUM aKTuma,

6) JeduHncara npougaypa U onepaTueHe peanusauuje npoueca pasMeHe TeXHUYKO —
TEXHONOLLKE AokyMeHTauuje (know how);

8) OTkpuBama npesapa, cnpevyasarba Npaka HoBLa W (duHaHcMpaka TepopuaMa,

r) Ynpaerbata pusuuuma v KoHTpone cnpoeofjersa cucTema UHTEPHWX KOHTpONa;

n) Kopwwhewa, wapaBara W 3akyna nocnosHOr NpoCTopa, OAHOCHO Ynpasibakwa
VMOBUHOM,

R) WHBECTUUM|a, OAHOCHO Nracupara CPeAcTaBa TEXHUYKUX U rapaHTHUX pe3epeu;

e) [lenoHoBata cpefcrasa kof GaHaka;

K) OByKke v efykauuje aanocneHux;

3) MapKeTUHLLKWX akTUBHOCTHN.

KomnaHuja u wunaHvye [pne koje obpadyHasajy afekBaTHOCT KanuTana, 3ajefHu4ku
ycarnawasajy nonuTUKy agekBaTHOCTW KanuTtana, y uuiby ontumanHor yrephusarba kanutana
y cKnagy ca nponucuma 1 3axTeslmMa eukacHor Nocnoeara.

Y uwurby nogusara eduKkacHOCT HaA3opa Haj Nnocnosarwem KOHTponucaHwx npegyseha u
Mpyne y uenuHu, oenawheHy npeactasHuUM KoMnaHuje y opraHMma KOHTPONvcaHux Apylitasa
y capafiW ca HagnexHum YnaHom WaepwHor oabopa obeabehyjy ycarnawasarwe npoueaypa
y KOHTpONWCaHWMm npasHUM nuuuma  ca  Komnauujckum npoueadypama,  AeuHuly
opraHu3aLMoHe, KagpoBCKe U TeXHUYKe npeTrnocTaeke koje oBesbefyjy KOHTUHYWTET pasmeHe
vHopMauvja o puauuMma, BUTHAM npouecvuma, akTUBHOCTMA M (DMHAHCWICKOM nonoxajy
npenyseha Ha HMBOY KBapTanHor U3BeLWTaBawa, a no Hanory WaspwHor oabopa KomnaHuje ny
kpahuMm BpEMEHCKUM WHTepBanuma.

-

31



@ KOMITAHHIA | AVHAB OCHI'VPAIBE™ a 0.0

HagnexHu opraHn unanuua lpyne keaptanHo goHoce WaBselitaj o ynpasrbatey puavuumma u
cnpoBofjey CUCTEMa WHTEPHUX KOHTPOMA, KOjOM MpUNMKOM Ce Bple W 3axTesBaHa
obenofamwuBarba 0 W3NOXKEHOCTW MOjJEAMHUM puavuMma y3 obaBesHy Knacudwvkauvjy puanka.
KoHTUHYvpaHo waselwiTasawe O pusnyuma obesbefyje MUHUMUIMpae pU3nKa HeapeksaTHOr
ynpaerbaka UMOBMHOM, KanuTanom u obaeesama [pyne, nomaxe fa ce UASHTUDUKY]Y ynasHu
nojauvm w wuHdopmauuvje koje ce 3axTesajy y Mpouecy peanusauvje NOCNOBHUX LUWrbesa,
cTpaTersja u onepaTusBHUX NnaHoea pyne 1 Aaje NyH 4ONPUHOC YCNOCTaBrbaky MexaHuaama 3a
KOHTPOMY pU3uKa.

Mpyna npuMersyje MoAen UCTOPUJCKMX N XMNOTETUHKUX CLIeHapuja y npouecy ynpassbama
pU3ULMMAa, KOS CBUX PU3MKA KOJ KOjWX je TO U3BOATbUBO.

OcHoBHe BpCTe praunka Kojuma pyna ynpassea cy:

1. Pusnum ocuryparsa

2. Pwuauum poYHe v CTPYKTYpHE HeycknaheHocTn uMmoBuHe, kanutana v obasesa
(DPuHaHCHCKU pUanLIn):

Pusuum y Be3n ca AenoHOBakEM W ynarakem cpeacrasa

TPHULLHW prU3nUK

OnepaTWBHW pU3num

MpaBHW puanum

PenyTaunoHu puavum

CTpaTteLlkn pu3unK

NGO AW

Ynpaemawe pusuyuma ocuzypar-a

1. Pu3zux HeadexkeamHoz odpelueama Hueoa camonpudpxaja dpywmea u_pu3suk
HenpeHoWwewa eUWKa pusuka usHad camonpudpxaja y caocuzypaH-e, 0OHOCHO

peocuzypane

Mpyna peocurypasa Aeo puanka koje npubasrba y obnacTi ocuryparea kako Bu koHTponucana
M3NOMEHOCT ryBGuLMMa U Ha Ta] HauMH CMakWna pU3nK KoHUEHTpauwje.

WapauyHaBarwe BWUCWMHE camonpuapxaja, Tj. Makcumanse obaseae kojy I'pyna y genaTtHOCTU
ocurypaka MOXe, O4HOCHO CMe 3aapxaTtu 3a cebe, OQHOCHO KOjy MOXe MOKPUTU U3 CONCTBEHUX
pacnonoXuBuxX CPeLCcTasa, a Aa Npyv TOM He NOpPeMeTi CONCTBEHO W3paBHarke pu3nka KU cadysa
NWUKBMAHOCT, CKONYaHa je ca 3Ha4YajHUM pusnuuma.

BucuHa CONCTBEHOr camonpuapxkaja (gena ocurypaHor pu3nka Koju ocurypasad Moxe Aa
3anpxu 3a cebe) 3aBMCW Of HErosor (PMHAHCKM|CKOr W TEXHWYKOr KanayuteTta, npu 4Yemy je
thuHaHcuKjckn kanauuteT ogpefeH pe3epeama (TEXHWHYKUM W rapaHTHUM) Kojuma pacnonaxe, a
TEXHWYKW KanayuteT BENUYMHOM 1 ausepcudukosaHollfy concTeeHor nopTdonvMa ocurypama.

Camonpuapkaj je jenaH o4 OCHOBHWX YMHMNAaUa y onpepersewsy puavka koju he ce pasatu y
nokpuhe peocuryparba, OAHOCHO Aena puawka koju he ce szagpkasatu. YTephuBarem
MakcUManHor camonpuapxaja faje ce OAroBop Ha nuTake Koju [e0 OCUrypaHor pusuka y
ocHoBHOj AenatHocT [lpyna moxe aa 3appxwu 3a cebe, a Koju Aeo Mopa Aa npeHece Ha
peocwrypasad4a. Mpu Tome Tpeba UmaTy y BUAY YMEHWULY Aa ce NocnoBuMa peocuryparsa basu
u ynanuua Mpyne [dyHas Pe, yume ce camonpuapxaj y AenaTHOCTW ocurypaksa Ha Husoy [pyne
3HavajHo noeehasa,

Puauk npouannasn ua Npeencoko Wnu npeHucko oapefheHor HMBoa camonpuapkaja y nocnoesnma
ocuryparea, kao W W3 pu3nka HenpumerbuBara NoA3akoHCKMX akaTa W WHTepHWx akaTta [pyne
kojuma cy aeduHWCaHe Npoueaype 3a peocurypatbe BWULIKOBA PU3MKa OfHOCHO M3paBHaHe
puanka. Y cnydajy ga je Ha Husoy Ipyne npucyTHa npetepaHa onpesHocT W capefusare
camonpuapxaja Ha HUWKEM HWBOY Hero LWTO je To noTpebHo, moxe Aohu A0 HeonpasaaHor u
HenoTpebHOr oAnNvBa cpefcTaBa NpemMa peocurypaeayvmma, AoK NpeBucoK CamonpuapKaj Hocu
onacHoOCT Aa Kpo3a ucnnaTty eenukux wreTa Mpyna sanagHe y duHaHcujcke Tewkohe u noctaHe
HECOMNBEHTHA.
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Mpyna uma obesbeheHo nokpuhe peocurypakem, y cnyyajesuma peanusaunje nojeauHayqHux
pu3avKa, OAHOCHO kaTtacTpodanHux gorahaja koje Komnawwjy v gpyre unaHuue pyne, koje ce
Dase NocnoBMMa OcUrypaka, uanaxy puauky koju obyxeara sehun Bpoj BpcTa ocurypara.

Ca craHoBMLUITA OCUrypaHux BpegHocTW, Hajsehw pusvum y nopthersy [pyne cy
enekTponpuepeaHn objekTn (TepmoenekTpaHe) W paduHepuje Hadpte. CBM  BULWKOBK
puauka u3Hag camonpuapxaja Mpyne kop osux objexkaTa, umajy ogroeapajyhe peocurypasajyhe
nokpwuhe.

MopThers ocuryparsa »MBOTa KapakTepully KOHLEHTpauuje puanka BesaHe 33 W3NOMEHOCT
PU3MKY HEOUEKWBAHUX NMPOMEHA Y KPETAksY CMPTHOCTW by AN UMW NOHAaLaky ocUrypaHnka.

2, Puszuxk HedososbHe dueepcudhukayuje nopmehonua ocuz2ypaksa _ (pusuk

KOHUYeHmpauyuje)

Y OCHOBHO] AENaTHOCTW — OcuUrypawy, [pyna je W3noXeHa akTyapcKOM PU3UKY W PU3KKY
npubase koju Npomaunase U3 LIMPOKE NOHYAEe NpPoM3BO4a OCUrypara. MMOBWHE, Hesroae u
30paBCTBEHOr OCUrypara, ocurypata MOTOPHUX BO3WNa, OArOBOPHOCTW, TPAHCMOPTHOT
ocurypama, Kao v pasHux hopMm ocurypara XveoTa.

Puauk ocurypatba ce 04HOCW Ha HEM3BECHOCT rocnoea ocurypara. HajaHauajHuje KOMNoHeHTe
puUauKa ocurypara cy NpemMujcku puauk v pusuk pesepBn. OHW ce oaHOCE Ha afeKkBaTHOCT
npemujcknx Tapudpa n afekBaTHOCT pe3epeu y ogHocy Ha obasese U3 ocurypaka v Kanurandy
OCHOBY.

Mpemujckn pPU3NK je NpUCyTaH y TPeHyTKy u3fasakba MNONuce npe Hero wTo ce Jorodu
ocurypaHn cnydaj. MocToju pusuk Aa he ocTeapeHn Tpolwkoew W wrete Butk Behun of
npUMIbEHUX npemuja. Puank pesepBu npeacTasrba pU3vK Aa j& anconyTHW HUBO TEXHUYKWMX
pesepBu HEeTa4HO npouerseH, unu aa he cTeapHe WTeTe BapupaTy OKO CTaTUCTUYKE Cpefhe
BPELHOCTH,

Puank npubape Takofje yKIbydyje PW3MK KaTacTpode, Koju Npov3unasu W3 HeoYekmsBaHux
porafjaja Koju HACY Y [AOBOSBbHOj MEPU NOKPUBEHW NPEMWCKUM PU3MKOM UMK PU3UKOM pe3epsu.

Mpyna, ocMM NPeHOCOM [Aena puanka y peocuryparse, ynpaerba PU3NKOM OCUrypara Kpoa
numuTe npubaee, npoueaype ogobpaBara TpaHcakuuja Koje ykbydyjy HoBe npoussoge, wniu
KOje Npenase 3agarte NUMWTe, Tapuduparse 1 an3ajH npoussoaa.

lpyna wma gobpo gusepcuduKoBaH U ypaBHOTEXEH NOpT(ONMO ocurypara no Bpctama, Wwro
cmatbyje BapujabunuteT pesyntaTta, a TUME W yKkynaH pusuk. CeBu yrosopu ocurypaka
HeXWBOTa Cy NO npaBuny rogvllkW, Tako Aa noctoju MoryhHocT fa ce oabuje npoayxere
YyroBopa W NpoMeHe YCrnoBu yroeopa rpunukom obHaemakra.

Ynpaersawse huHaHcujcKUM puuyuma

1. Pu3uk nukeudHocmu

NukeugHocT pyne, 04HOCHO, cnocobHOCT Aa Ce 0 PoKy u3splasajy gocnene obasese, 3asucu
ca jeqHe cTpaHe oA KeanuTeTa BunaHcHe CTPYKType akTuee u nacuee, a ca gpyre cTpaHe og
ycknafeHocTn npunnea n oanuea cpeacraea.

Linmb ynpaerbatba pM3vKoM NUKBUMOHOCTH j€ TPajHO OApXKaBare HWCKOr CTeneHa W3NOXEeHOCTH
pWauKy, CTBapare npeTnocTaBkn koje obesbefyjy npoakTUBHW MPUCTYN W NPEBEHTUBHO
NAEHTVUKOBAHE, MEPEHE, NPOLIEHNBAHE U KOHTPRONY pU3nka NUKBUAHOCTU.

pyna csojoMm MMOBKMHOM M obaBesama ynpaerba Ha HauuH Koju joj oCesbefyje pa y ceakom
TPEHYTKY MOXE Aa ucnyrasa csoje obasese.

Pounoct pocneha cpeactasa v oBasesa npema npeoctanoM poky gocneha Ha AaaH

v

-
5]



@ KOMITAHHIA JJAVHAB OCHI'YPAME" ad.0

31.12.2014. roguHe je cnepeha:

On1p03 Op3po12 Op1pos Mpexo 5

Y xmsuanama PCA el sacen Mmeceuya MeceLu roauHa roguvHa YkynHo
HemaTtepujanHa 0 0 0 25.068 619.528 644.596
ynarawa -
Tyasun (goodwill) 0 0 0 0 0 0
HekpeTHuHe, nocTp.,

onpema u 0 0 0 1.135.314 9.418.299 10.553.613
Buon, cpen.

Lyr. dhuH. nnacmann 0 0 64.450 1.894.951 1.026.870 2.986.271
3anuxe 39.721 9.524 3.028 0 0 52.273
CranHa cpej. HaMm.

npoa. u cpeq,. nocn. 0 0 0 0 0 0
Koje ce obycraerba

MoTpakueata 1.387.941 1.002.294 181.044 123.441 0 2694720
Motp. 3a suwe

nnaheH nopes Ha 380 105.648 56.119 535 0 162.682
aobuTak -

KpaTkop. huH.

Faeanati 84.886 2352777 1637489 0 0 4.075.152
loTOB. exBuBaneHTV

" FOTOBUMHA 7.931.125 0 0 0 0 7.931.125
Mopes Ha poparty

BPEAHOCT 26 146 0 ) 0 0 175
ABP 273.996 564.150  3.092.397 3614 0 3934157
Opn. nop. cpeacTea 0 0 0 201 665 866
YKynHo 9.718.075 4.034.539  5.034.527 3.183.124 11.065.362 33.035.627
Kanutan w peaepse 0 0 i 0 0 9.649.008 9.649.008
Oyrop. peaepeucatra 0 0 0 0 5.226.330 5.226.330
[lyropoure obasese 0 0 67.276 97.123 0 164.399
KpaTtkop. obaseae 1.647.383 112145 470.889 0 0 2230417
nepP 1219477 2639123  9.368.061 1.908.761 0 15127122
Oan. nop. cbasese 0 0 4484 633.755 112 638.351
YkynHo 2.858.560 2.751.268 9.910.710 2.639.639 14.875.450 33.035.627
Po4Ha Heyckn.

Ha aaH 31.12.2014. 6.859.515 1.283.271 -4.876.183 543.485 -3.810.088 0
POt My, 5921761  -1.317.116 -3.448.469 123.855  -1.280.031 0

Ha gad 31.12.2013.

Ha pan 31.12.2014. roguHe HajnukBugHWja uMoskuHa pyne, 4duwja je poudHoct pocneha o
Mmecel, AaHa, naHocu 9.718.075 xurb. auHapa, a UCTOBPEMEHO KpaTkopoyHe obaBese koje
[ocneBajy y poky 4o Mecel aaHa uaHoce 2.858.560 xurb. gnHapa, WTo ykasyje aa noctoju
BMLLAK NWKBUAOHWX cpeactaea y odHocy Ha obaseade y uaHocy of 6.859.515 xurb. auHapa.
Oeaj BUWAK NMUKBUAHWUX CpefcTasa ayToMartcku he ce CyKUeCWBHO NPeHOCWUTW y HapeaHe
nepuoge, WTo yKa3yje Aa Cy CTBOPEHW YCNOBM 338 KOHTUHYWPaHO OCTBApWBa:E NIMKBUAHOCTY
[pyne y TOKy Lienor aHanusnpaHdor nepuoga.

2. KpedumHu pu3sux (puU3uK Hanname nomMpaxugara)

KpeauTHu puank npeactasrba pusvk Aa ayxHuum Hehe mohu y noTnyHOCTVW UK BENVMWYHO Aa
uwamupe csoje gocnene obasese npema [pynu y yroBOpeHUM POKOBUMA.
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OTexaHa HannaTta noTpaxusarsa 360r napaxeHe HeMMKBUAHOCTW Y NpUBpeAw, yCrnosuna je aa
ce 3HauvajaH W3HOC WMOBMHe [pyne Hanasu y noTpaXueatuma, npu 4emy je Hajsehn uaHoc
caipXaH y NnoTpaxuBarbMMa Mo OCHOBY MPeMWje OCUrypawa W MoTpaxvear¥Ma no OCHOBY
Kamara Ha gocnene rpemuje.

AHanuaa BOHWTETa Yy CEerMeHTy BEenukux KnujeHaTa ykasyje aa sefuHa ocurypaHuka uma
BoHuTET Wcnog 3afjoBorbasajyher HUMBOA, WTO CE AVMPEKTHO ofApa)asa Ha (UHAHCUjCKK
pesyntat [pyrne, wmajyhm y Bugy obaeesy obesspeflewa TakBux noTpaxvsara Kpo3
cnpoBofewe WCNpaBKe BpeaHOCTW. HeconBEeHTHOCT nojednHuX ocurypaduka W WckycTea
ynaHuuya Mpyne y norneay PeAoOBHOCTW UCMyHaBaka HewxoBux obasesa ynyhyjy Ha BUCOK
PU3NK K r10Tpeﬁy npencnuTuBama capajHe ca HeCONBEeHTHUM U HENWUKBUAHWM OCUrypaHuyvma
Kao W APYrM OYXHULMME.

Y uurey nosehawa HannaTte npeMuje 1 MUHUMU3MPaHa KPEeAWTHOr PU3MKa HEeONXofHo je
HacTaBUTK ca NPaKcoM pefosHOr npahewa HannaTe No ocurypaHuuMMma of cTpaHe npogaje
ocurypata.

Y nocTynky 3akwbyumBarwa W obHaBrbawa Yrosopa o ocwurypawy [pyna he y HapeaHom
nepwoay, nopep oueHe GoHuTeTa, yaumatin y obavmp 1 ogpefeHe kBanuTaTuBHe hakTope Kao
WTO Cy: KBanUTET ynpaeBrbarsa WM PyKoBOACTBA, obnacTt mocnosawa OCUrypaHuka, ycrnoee u
NEPCMNEKTMBE Y PaHW Yy KOjoj OcurypaHwk nocnyje (TpxuwTe), Gpoj roguHa y ocuryparsy,
uckyctea Ipyne y mormegy Hannate npemvje, OAHOCHO PeAoBHOCT uU3MupuBama 0basesa,
NPOMEHe y BNACHWYKO] CTPYKTYPW OCUrypaHuka, nofaTke O TexXHW4KOj NPoueHW puanka (kog
OCWUrypaHuka ca BEMUKUM pUsuLMMa), NogaTtke o NosesaHuM npasHUM nuuyuma.

Ha pax 31.12.2014. ron. ykynHa, 6pyTo noTpaxwmsarsa [pyne nsHoce 13.207.442 xwrb. guHapa,
a MCNpaBKOM BpegHOCTW Kpo3 BunaHc ycnexa OBe W MpeTxoanux roawHa, obyxsaheHo je
10.512.722 xwrb. guHapa, ogHocHo 79,60%, wTo ykasyje Aa je pyna wv3noxeHa BWMCOKOM
pU3MKy no OCHOBY MoOryRHOCTM Hannate noTpaxueawa 3a dakTypucaHy npemwuy, 3a
obpadyHaTe kamaTe WM 3a nNoTpaxweaka of Kynaua 3a poby wu ycnyre. Kop Ayropo4Hux
hMHaHCHjCKMX nnacmaHa ucnpaskom BpeaHocTu obyxeaheHo je 38,42%, kop KpaTKOpOoYHWX
thuHaHcujcknx nnacmana 35,92%.

WanoxeHocT KpeguTHOM puanky nocebHo ce obenopawyje 3a cneaehe «kaTeropuje
hUHaHCK|CKMX CpeAacTaBa, OAHOCHO (UHaAHCKjCKe MMOBUHE:!

- AYropoYHW oMHaHCKjCKKU nnacmaxu,
- KpaTKOpPOHYHW PUHAHCU|CKI NNnacMaHu u
- noTpaxwBamwa.
MakcumanHa U3noXeHOCT KpeauTHOM pU3nKy npukasaxa je y cnegehoj Tabenu:

Y xursagama PC[]

31.12.2014. 31.12.2013.
Wcnpaeka
duHaHcKjcka MMoBUHA BpyTo uskoc BPEAHOCTH Heto naHoc
LyropoydHu IMHAHCU]CKM NnacmaHn 4849689 1.863.418 2.886.271 2.769.524
MoTpaxusawa 13.207.442 10.512.722 2.694.720 2.891.643
KpaTKopouHW huHAHCH|CKK nnacMaHn 6.359.916 2.284.764 4.075.152 8.607.993
[OTOBWMHE U rOTOBMHCKN EKBUBANEHTH 7.931.125 g 7.931.125  3.733.488
YKynHo 32.348.172 14.660.904 17.687.268  18.002.648
CrapocHa CTPyKTypa noTpaxusarsa
Y xurbagama PC 31.12.2014.
Wenpaska

EpyTo u3Hoc BpPEAHOCTH Heto usHoc

Hepnocneno 2.836.896 1.874.522 962.374

Kawmsere oa 0-90 nana 1.066.907 362.505 704.402
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Kawwere oa 91-180 aana 553.785 388.530 165.255
Kawxere oa 181-270 pava 646.352 348,825 297.527
Kawere npeko 271 paxa 8.103.502 7.538.340 565.162
Yxynuo 13.207 442 10.512.722 2894720

Ynpassrpare mpxuwHuUM pusuyuma

1. [desu3Hu u KaMamHu pu3ux

Moa AeBM3HWMM PU3MKOM NOApasyMesa Ce BepoBaTHoha HacTaHka HeraTUBHWX edekaTta Ha
chuHaHCKjcKM pe3ynTaTt W kanutan [pyne ycnef npoMeHe BpPeAHOCTW AEBU3HUX Kypcesa.
[eBu3HOM pW3NKYy CY M3NOMEHe CBe Mo3uuMje akTMBe W nacuee y AeBu3ama, kao W
noTpaxusara v obaBese MHAEKCUPAHe CTPAHOM BanyToM.

Mpyna ynpaer-a AeBU3HUM PU3MKOM Y LWrby orpaHuyasama moryhux rybutaka s6or npomeHa
Kypca CTpaHux BaryTa 1 o4p)aBarea pu3nka Ha HUBOY KOju je NpuxBaT/bne U3 yrna pesynrarta
nocnosara, afeKBaTHOCTW KanuTana v 3axTesa 3a o4yBareem NUKBUAHOCTH.

[esu3nn puauk ce jaersa 3bor apxara cpeacraea v obasrbarea TpaHcakuuja y sanyrama
pasnuunTUM O CONCTBEHE BanyTe (AuHapa), npseHcTeeHo 3bor dnykTywpajyhux kypcesa
sogehux CBETCKWX BanyTa, a U CONCTBEHE, MNOLUTO AnHap UMa Takofhe nnueajyhu Kypc.

MoryhHOCTM KOHBEp3Wje AuHApcke Yy [OEeBW3HY No3vunjy HUcy Benwke 3060r 3aKkoHCKMX
orpaHvyera v yrnaBHOM Ce O4HOCE Ha NpUMeHy BanyTHe knaysyne (GaHkapcku AenoavTv n
KopriopaTUBHeE 0DBE3HMUE), Ha KynosuHy oOBe3HULA cTape AeBU3HE LWTeAwe U UHBECTUPaH:e
y MHOCTpaHcTBY. [AMpeKTHa koHBepawja y Apyre BanyTe wunu Kopuwhexe BanyTHUX CBONOBa Y
UMby 3alUTATE O AEBM3HOr pU3nka, 360r 3aKOHCKMX OrpaHvYeH:a, y HaluM yCrioBuMa Huje
moryhe.

WanoxeHocT pyne AEBU3HOM PU3NKY je faTa y HapeaHoj Tabenu:

Y xureapamva PCL ___usD EUR BAM Ocrane sanyte RSD YKYNHO
[lyroposHI hUHaHCHiCKY AnacMaH 0 2.090.710 132.756 0 762805 2986271
Motpaxuearsa 205.839 1.730.767 266.551 6.465 485.098 2.694.720
KpaTKOpOUHI (PUHAHCHICKIA NNACMAHH 56.695 2.521.760 366.439 50.676 1.079.582 4.075.152
[ OTOBUHCKM EXBUBANEHTH W FOTOBKNA 116.328 2.623456  8.312 8.774 5.173.256 7.931.125
YynHo 378.862 8.966.693 775.058 69.915 7.500.740 17.687.268
[lyropovHa pesepancara 0 20.023 91.951 460 5.113.896 51226.330

300 2,160 94.663 0 67.276 164.399

Nyropouxe obaeese
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R — 370237 362.427 288 381 6190 1.194.182 2230417
Yiynwo 379.537 384.610 474.995 6.650 6.375.354 7.621.146
Heto AsBusia NoIMUM]A HA A 675 8.582.083 300.063 59.265 1.125.386 10.066.122
31.12.2014.

;'f:‘;gg?g’"a RESHUMISHERAN 46.492 5.952.145 0 20489 -1.399.033 4.629.093

BpeaHocT uHaHcujcke uMoBMHE [pyne, koja ce cacToju of AYrOpoYHWX U KpaTKOPOYHWX
CbHHaHCHjCKMX nnacmada, noTpaxueaka W roTOBMHE W rOTOBUHCKUX eKBWBaneHaTa, Ha fAaH
31.12.2014. roauHe nsHock 17.687.268 xurb. agnHapa. [leo duHaHCcKjcke UMOBWHE Y U3HOCY
og 7.500.740 xwrb. guHapa wnu 42 41% HoMuHOBaH y domaho] BanyTw, a npeoctanin Aec y
naHocy on 10.186.528 xurb. avHapa wnu 57,59% HOMWHOBaH je y CTpaHoj BanyTW U TO
Hajsehum genom y EUR-uma.

duHaHcujcke obasese Mpyne Ha gad 31.12.2014. rognHe nsHoce 7.621.146 xwurb. anHapa of
yera je geo obaeesza y waHocy oa 6.375.354 xurb. avHapa unu 83,65% HomwuHOBaH Yy
AvHapuma, a NpeocTanu feo y usHocy op 1.245.792 xwrs. guHapa unu 16,35% HoMuHOBaH je
y CTpaHoj BanyTu.

Ha pad 31.12.2014. roguHe pyna uma ayry (+) oTBOpeHY AeBW3HY NO3WLMjY, OOHOCHO
BPEOHOCT HeHe (PUHAHCH|CKE MMOBMHE HOMUHOBaHE Y AeBM3ama je 3HaTHO Beha of HeHuX
nesusHux obagesa.

KamaTHM pM3MK [ pW3MK NpoMeHe WMOBWMHE unu obaeesa, npuxopa wnw pacxopa 3bor
NPOMEHe KamaTHe cTone Ha TPXULLTY. BucHa TpxuUlLHe kamaTHe cTone Hajeehun ytuuaj uma
Ha [4e0 UHBECTULWMOHOr NopTdonua Koju je ynoxeH y aenosute u obeesHule.

KpeTare TPKULHMX KaMaTHWUX CTONa Ha AEno3vTe BE3aHO je 3a KpeTate peepeHTHe cTone
HapogHe 6anke Cpbuje. Ha noueTky roguHe pedepeHTHa kamatHa ctona HBEC waHocuna je
9,50% u y npsa YeTupu mecela 2014. roavHe je sagpxana Ty BpeaHocT, Aa 6u y majy meceuy
6una cmarbeHa 3a 0,50%, a seh y jyHy 3a jow 0,50% w Tako gocrurna HueBo of 8,50%. Oy
BPeLHOCT je 3agpwana cee 4o HoseMbpa meceua 2014. roavHe, kaja je 4oAaTHO CMarbeHa 3a
jow 0,50%, na je Tako Ha kpajy 2014. roguxe, peepeHTHa kamaTHa cTona cBefleHa Ha HUBO
on 8,00%

WanoxeHocT [pyne kamaTHOM pu3nky je gaTta y OAHOCY Ha kamaTHe cTone no kojuma [pyna
nnacupa cpefcTBa W KamaTHe cTone Mo Kojuma cy ysete cuHaHcujcke obasese y cknaay ca
nofdauvma npe3eHTOBaHWM Y HapeaHoj Tabenn:

DUHAHCH]CKa UMOBUHA Pacnox kamaTtHux cTona

LyropodHu hMHaHCKCKM NNacMaHu 0.25% - 14,99%

MoTpaxuearsa Y BACWHW NPONKUCaHe 3aTe3He kamare
KpaTkopouHW OUHAHCWJCKU NNacMaHu 0,10% - 12,00% )
_®uHarcujcke obaseae Pacnou kamaTtHux cTona =
OyropoyHe obaseae 5,90% - 8,50%

KpatkopodHe obaseae ) 3.80% - 7,65%

2. Pu3suk KoOHKypeHuuje

Y CermMeHTy TPXULIHUX PU3nKa MAEHTW(UKOBaH je& BWCOK HWBO pU3WKa KOjU CTOjW y Be3W ca
HEenojanHoM KOHKYPEHLMjOM, Hapo4WuTO MPUNMKOM y4YecTBoBaka Ha TeHaepuma, Ocuryparse
no "mactep" nporpaMumMa of CTpaHEe KOHKYPEHLUMje YecTo BULIECTPYKO CMaryje LUeHe
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ocurypara, a OCMrypaHuLM Ce 4ecTo YCnosrbaeajy of CTpaHe ocurypasaya Aa 3akbyuye
ocurypatee 36or Be3aHOCTU MHTepeca.

Bucok puavk KOHKYpeHUuWje Npousunasmn 1 13 penauuje smcuHa npemuje - 0bum nokpuha, kao 1
360r M3Y3eTHO BUCOKWMX HaKHAAa KOje je KOHKYPEHLMja HyAuna Kpo3 ekcTepHe kaHane npoaaje y
YHKUM]U Npey3uMarsa TEXHUYKUX Npernena (kaaa je pey o ocuryparsy ayToO[4roBOPHOCTH).

MNpahete aKTUBHOCTU KOHKYPEHLUWjE W CMakuMBake HenojanHe KOHKypeHuuwje y capagwu ca
Haf30pHUM OpraHuMma, npepcTasrba NPUOPWTETaH 3adaTak y Uuiby MWHWMU3Upara 0BOr
KIbyYHOr TPXWLWHOr puanka. KoHkypeHTcku nonoxaj pyne moxe ce Takofe noborbiatu
KBaANWTETHW]OM MOHYAOM, NaHCUParkeM HOBUX Npou3soda v ycnyra, npumeHomM underwriting-a u
eduKacHujuMm npuctTynom kopuwhery anTepHaTMBHUX kKaHana npopaje (BaHkoocurypatse,
MacoBHW KaHanv npoaaje).

Mopen Tora, pagu noborbluaka KOHKYPEHTHOCTW, HEONXOAHO je cnpoBofemwe cnegehvx mepa u
aKTUBHOCTH:

- [la ce cbeabeawn ctanHa KOHTPONa NPOLAJHMX MECTA, KAKO UHTEPHUX, TAKO U BKCTEPHMX,
y Be3n npumeHe Tapuda ocurypama K oBnawhera Koja Ce OfHOCE Ha 3aKiby4Yewe
ocurypassa,

- 3a noTtpebe npofajHe Mpexe, CTanHo NpatuTy AOCTYNHOCT akTyenHWx Bepauja ycnosa
koju ce ypydyjy ocurypaHuuuma, AocTaBrbatbe HOBMX BEpawja 3a wTamny nonuca w
Apyrux obpasaua noTpebHuXx 3a 3akrbyyYnBak€ OCUrypara, Kao W npunarofaBare
TEXHOMOLWKNX pellera HOBOj [OKYyMeHTaumju,

- Y uurey npunarofaBara 3axTeBUMa KOPUCHUKA ycryra oCUryparba U cMatrbera puanka
13 yrna obuma nokpuha, notpebHo je cTanHo npaTWTK NoHyAe Koje ynyRyjy yrosapauu
ocurypara/ocurypaHuum Kao uanyka nuua unu NnpuepeaHa ApyLUTBA Koja Kpo3 noHyay
Kene ga ocurypajy ceoje 3anocneHe noj HajnoBorbHUUM ycrnosuma,

- CranHo npatutu TpXULITE ocUryparea u noHyae ocurypasajyhux kyha kpos obum ycnyra
y 00BpoBOSbHOM 34pPaBCTBEHOM OCWIypaky, YCNOBE W HauyuHe MNoj Kojuma ce Moxe
3aKrby4UTU OBO OCUTypase,

- [patnTi KpeTakwa 1 TPEHA0BE HA TPXULLTY ocuryparsa y Cpbuju n 3emrbama peruoHa,

- Kopuctuti Mopene 3a ynpaerbawe pusnuuma y uwby obeabefersa kBanwTeTHOr
noptdpersa v ynpaeroaka UCTUM,

- [NepMaHeHTHO NpaTWT M3MEHE 3aKOHCKUX W NOA3AKOHCKUX akaTta v 06e36eanTu HUXoBY
ageksaTHy n GnaroBpemeHy npumeHy,

- [MpatTu aKkTMBHOCTM KOHKypeHuwje, npwbaBrbatv pasnuyuTe MoAaTKe O HAaYUHY
nocnosarka KOHKypeHuuje,

- BpwwuTi Kopekuujy TapudHor cuctema U npunarohasake Tapuda NoHyauM KoHKYpeHumje
raoe 3a To noctoju MoryRHOCT, @ Ha OCHOBY aHanu3e MepoAaBHOr TEXHWYKOr W
huHaHcwjckor peaynTara,

- TnasupaTtu n3pagy anata 3a UHAMBKUAYyanu3auuy pvavka,

- HeonxoaHo je ysoguTw HOBe W ycaBpliasatu noctojehe TexHonoruje 3akrbyderma u
cnposofjewa ocuryparba (3akrbyyerse NyTeM WHTEpHeTa, BaHKkoocwrypake, eKCTepHM
NYHKTOBW UTA.),

- Ysoawtu Hose npoussode y dopmu multi-risk nokpuha v naketa ocuryparwa W
npunarofjasaTu npova3sofe MacTep nporpammma,

MpunarofaeaTu ceojy noHyay notpefGama ocurypaHuka 3a pasHiUM BPCTama ocuryparba
o[, OArOBOPHOCTK, HAPOYUTO Of NPOECUOHANHWX OATOBOPHOCTH.

3. leHoeHU pU3UK

Y Uuby  MUHMMM3Mpara puU3MKa LEHOBHE HEKOHKYPEHTHOCTM W pusvka HenojanHe
KOHKypEHLlHje, KOjH npeacrtae/ba KibyY4HW TPXWAWHWA  PU3KK KOJM HenocpeaHo Yyrpoxasa
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nocnoearse, [pyna pagu Ha cTanHom yHanpeherwy CBOjUX ycnyra Kako y KBanwTeTty Tako Wy
FUXOBO] Pa3HOBPCHOCTU M npunarofaeaty HOBUM 3axTesuma Tpxuwra. [pyna npeaysuma
akTveHOCTM npahewa KoHKypeHuuje npubaerbarbeM pasnuyauTUX nogaraka o  pagy
KOHKYpeHUuje, BpluM Kopekuwje TapwudHor cuctema W npunarofjasake Tapude nNOHyAU
KOHKypeHuuje rae je moryhe, y3 npeTxofHy AEeTarbHy aHanusy MepofaBHOr TeXHUYKor W
chuHaHcujckor pesynTaTa, npumersyje underwriter-ski npucTyn dopmupaksy noHyAae, yBOAK
HOBE NMPOW3BOAE OCWUrypara KOju HWCY 3acTYNIbeHW KOA KOHKYpeHuuje (MpBEHCTBEHO HOBWX
nakeTta ocurypaka) u npegyauma Mmepe 3a noeehare keanuTteTa ycnyre.

Beorpag, 30. jyn 2015. roguHe




