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1. MPUBPEOHA KPETAHA Y
OKPYXEHY U PEMNYBNNLU
CPBNJIU

MeRhyHapoaHO OKpyXeH-e

EkoHomcka kpeTawa y meflyHapoaHom okpyxewy y 2016. rogmHn noroheHa
Cy HU30M JellaBarba Ha NoMnuTUYKOj CueHn EBpone n MMrpaHTCKoOM Kpusom,
LITO je YCNoBMIIO pacT HEW3BECHOCTM N eKCTEpPHUX pusmka Ha Penybnuky
Cpbujy. WManasak Benuke bBputaHuje ns EBponcke yHuWje noactakao je
npeevpama Ha MehyHapoaHUM (PUHAHCUCKUM U POOHMM TpXuwTuma. Pact
ceetcke npuepege y 2016. roguHm op 3,1% je, npema wusBeLwTajy
MehyHapogHor MoHeTapHor oHaa, HajHWwkM of u3bujakba CBeETCKe
dwmHaHcujcke kpuse 2008/2009 roguHe. EBponcke 3emrbe y pasBojy (rae
cnaga n Cpbuja) octBapune cy roguiimy ctony pacta og 3,3%, 40K Cy 3emrbe
€BpO30He ocTBapurne, crony pacta og 1,7%. EkoHomckn onopaBak EBpone
yxBaTno je 3amax ca Behum pacTtoMm, 3HaTHUM nosehaweM uHdnaumje u
nagoM He3anocneHoCTU Ha BULerogmLwbn MUHUMYM. 3axBarbyjyhu onopasky
3emarba y 6p3om passojy ykrbyyyjyhu Pycujy wn Bpasun, un 60rbum
ovekmBarbmma y CALl, Kunn, EBponn n Janany, MM® je gao ontummcTudHuja
npensviana 3a 6yayhu nepuog.

AxTyenHa kpetawa y Peny6nuum Cpouju

Mpouec cnpoBoherwa Mepa duckanHe KoHconuaauumje W CTPYKTYPHUX
pecdopmn, koju je 3anodveT kpajem 2014. rogmHe yTMLAaOo je Ha javarbe
oTnopHocTM goMahe npuBpege Ha NpoMeHe 13 MeflyHapOaHOT OKpyXeka.

Tporoguwu cteHabaj apaHxmaH U3 NpeaocTpoxHocTn ca MM® - om, koju je
3akrbyyeH novetkom 2015. roguHe (BpegHocT 1,2 Mmunujapge espa), A4ao je
BENUKM KpegubunuTteT cnpoBofheny oBor npoueca. lNpema oueHn MM®-a,
Penybnuka Cpbuja octBapyje gobpe pesyntarte y cnpoBofewy 4OroBOpPEHOr
€KOHOMCKOI nporpama, WTo je U BepudUKOBAHO OOJIYKOM O YCMELIHOM
3aBpLUETKY LLIecTe peBusnje pasmaTtpara apaHxmaHa ca Cpbujom.

Y HapegHom neprogy MM® ouekyje garbu pacT npuBpeaHe akTUBHOCTW.

HeunsBecHocT Ha mefyHapogHOM POOHOM U (PUHAHCUJCKOM TPXULLTY N HEH
moryhn ytuuaj Ha kpetake uHdnaumje 1 ToKoBe kanuTana ka 3emrbama y
YCMOHY, yTuLanuM Cy Ha onpe3Ho Bohewe MoHeTapHe nonutuke y Cpbujw.
Takohe U HUCKM WHMNATOPHM U TPOLUKOBHU MPUTUCLN Y 3E€MIbU, U HUXMK
NPUTUCUM Ha CTpaHU Tpaxwe U3 MehyHapoOHOr OKpyxeksa, YCNoBuUIn Cy
oanyky HapogHe 6aHke Cpbuje ga Tokom 2016. roanHe ABa nyta CHuXasa
pecepeHTHY KamaTHy cTony, Tako aa je ca 4,50% konuko je usHocuna Ha
noyetky 2016. roguHe, cHkeHa Ha 4,00 %, n Ha TOM HMBOY je 3afpxaHa oo
Kpaja roguHe.

KpeTtarwe kamaTHuUX cTona
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Y unrby ogpxaBata MakpOeKOHOMCKEe CTabUNHOCTM, CMakeHa jaBHOr Ayra,
N nornpaerbakba EKOHOMCKMX nepdopmaHcu 3emrbe, Bnaga Penybnuke
Cpbuje je Bognna eKOHOMCKY MOMMTUKY y CKragy ca ycBojeHuM [1porpamom
ekoHomckunx pedopmu 3a nepuog og 2016. go 2018. rogmHe n duckanHom
ctaternjom 3a 2016. roanHy ca npojekunjama 3a 2017. n 2018. roauHy.

Mpema nogaumma PenyGnuykor 3aBoda 3a CTATUCTMKY, Cpricka ekoHoMuja,
MepeHa KpeTakem OpyTo ApYLTBEHOr Mpov3Boda WMCKasaHor y CTalHuUMm
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ueHama, je y 2016. rogmHu nopacna 3a 2,8%, 1 Tako HacTaBura 3ano4veTu
TpeHa pacTa y NpeTxXOAHOj rOAMHKU, U UCTOBPEMEHO Mpemallunna o4YekuBaHa
o 1,8%, npojektoBaHa y nomeHyTtoj ®PuckanHoj ctpaterunju. NoborbwaH
€KOHOMCKM aMOWjeHT M nponucu Koju cy umanu no3vTuBaH yTuuaj Ha
nocrnosawe ¥ peanusauujy nporpama caHauuje npobnemMaTnyHux KpeguTa,
fane cy Benuku [OMNpUHOC CTonu pacta. MHaycTpujcka npou3Boama je
ocTBapwuna pacT ¢umaundkor obuma og 4,7%, npu 4emy je cekTop npepahusadke
WHAYCTpWje 0CTBapMO HajBuwy ctony pacta og 5,3%.

Y HapegHoM nepuody OCHoBHM 3agaTtak Bnape PC he Gutu oapxaBare U
nogusawe ctone pacta b[l-a, ogpxaBake CTabUNHOr OEeBU3HOI Kypca U
HUCKe cTomne uHdnaumje.

MNMokasaTesb npemunje pusuka — EMBI no semmama
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Pymynija

AreHuumja Standard and Poor's je kpajem roguHe noTeBpauna KpeauTHU
pejtuHr Cpbuje Ha HuBoy ,Bb -“ n nonpaeuna ca ,cTabunHux“ Ha ,no3nTNBHE"
uarnege 3a noborbluakbe KPeAUTHOr pejTUHra 3a OyropovyHo 3afyXuBame Yy

aomahoj u ctpaHoj BanyTtu. lNMoTeBpheH je n kpeguTHU pejTuHr Cpbuje 3a
KpaTKOPOYHO 3aAyxuBare Ha HuBoy ,b".

PejtuHr areHumja Fitch Ratings 3agpxana je kpeantHu pejtuHr Cpbuje 3a
OYyropoYyHO 3agyxuBake Yy gomahoj u cTpaHoj BanyTM Ha Husoy ,Bb-“
3agpxaHu cy n ctabunHu nsrnegu 3a HeroBo garbe nobosobwamne. NMpema
HaBoAMMa OBe areHuwmje, NOBOIbHa MakpOeKOHOMCKa KpeTawa pesynTaT cy,
n3meny ocranor, HUCKe n ctabunHe nHpnauuwje n penatneHe cTabunHOCTU
AEBU3HOr Kypca.

lMpema HajHoBMjeM WM3BewTajy O KOHKYpeHTHOCcTM CBEeTCKOr €KOHOMCKOr
dopyma 3a 2016. roguHy, Cpbuja je Hajpehu Hanpegak ocTBapuna y oKkBupy
nokasaTerba MaKpOEKOHOMCKOI OKpyxeH-a, rae je HanpegoBana 3a 22
nosuuuje. Y OKBMpPY OBOr CTyba, Kao WM MpoLUne roguHe, Mo OCTBApPEHO]
nHdnaumju Cpbuja 3aysvma npey nosuumjy, kojy genu c jow 35 semarba.
Hajborbm ocTBaperwem, npema Kputepujymy uHdMnauvje, cmatpa ce
npoceyHa roavikba ctona uHdpnaumje y nntepsany og 0,5 no 2,9 ogcrto. Ha
nonpasrbake KOHKypeHTcke nosuumje Cpbuje 3HaTHO je yTuuano n cMamwere
OyleTckor gedmumta Ha HUBOY OnwTe ApXase Yy usHocy oa 57,1 mnpg
OunHapa, ogHocHo 1,4% B[AIN. ApanxmaHom ca MM® 6uo je npensuheH
aeduumnt y nsHocy og 163,5 mnpg amHapa unu 3,9% BbAr1, ¢ Tum aa je Lectom
peBu3njoM apaHxmaHa aeduumnT cHkeH Ha 89,1 mnpa anHapa, nnn 2,1%
BA.
Jagam xyr/BAI(y %)
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Y nepvogy og 01.01. go 31.12.2016. roguHe jaBHM Ayr onwTer HUBOA ApXase
nosehaH je 3a 40,37 munujapau anHapa, Tako aa je ca 3.069.816 munuoHa
AvHapa Tj. 25.240 munvoHa eBpa Konuko je nsHocmo 31.12.2015. roaumHe,
nosehaH Ha 3.110.187 munuoHa guHapa Tj. 25.189 munnoHa espa (og 4dera
jaBHWU Oyr ueHTanHor HMBoa Bnactu usHocu 3.064.804 munvoHa avHapa Tj.
24.822 mnnnoHa eBpa, HerapaHToBaHu Ayr jeauHnLa NnokanHe BNacTu N3HOCK
45.382 munuoHa guHapa Tj 367.548 xurbapa eBpa). Yyewhe jaBHor gyra
LeHTpanHe Bractu y 6pyto gomahem npounssoay cMakeHo je ca 76% Bl-a
Konwuko je nsHocuno 31.12.2015. roanHe Ha 72,9% b[I1-a.

MoHeTapHa nonnuTuka

BpegHocT kypca agnHapa npema eBpy Ha aaH 31.12.2016. roguHe nsHocuna je
123,4723 pnHapa 3a jegaH eBpo. Y ogHocy Ha kpaj 2015. roguHe, kaga je
3BaHUYHU cpeahy Kypc AnHapa msHocuo 121,6261 guHapa 3a jegaH eBpo,
OuHap je penpecwupao 3a 1,52% (1,85 gnHapa 3a jegaH eBpo).

KpeTame Kypca auHapa n uitepBeHumje HapogHe 6aHke Cp6uje Ha
AEeBU3HOM TPXULUTY:
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Mpema nopaumma Penybrnuykor 3aBopga 3a crtatuctuky y 2016. roamHu
notpowayke uUeHe y npoceky cy noehaHe 3a 1,2%. Mehyroguwma

WH(pnaumja octBapeHa y aeuembpy 2016. roanHe nsHocuna je 1,60%.

®PuHaHCHjcKa TpXKMLWITA

YkynaH npomeT Ha beorpaackoj 6epau y nepuogy oa 01.01. go 31.12. 2016.
roguHe usHocuo je 44,57 munujapgm guHapa (362 munuoHa EYP), gok je
yyewhe cTpaHUX MHBECTUTOpPA Y NPOCeKy 3a Leo nepuog nsaHocuno 40,18%.
MHupekc HajnnkBuaHmjux akunja BELEX15 Ha aaH 31.12.2016. rogmMHe n3Hocmo
je 717,37 vHpekcHux noeHa un 3a 11,38% je BuWN 1 HErO Ha Kpajy NpeTxoaHe
roauHe. OnwTtn nHaekc akumja BELEXIline 3abenexwo je pact og 13,69% un Ha
nad 31.12.2016. roanHe nsHocwuo je 1.569,43 nHgekcHux noeHa. Hajsuwe ce
Tproeano obeesHuuama Penybnuke Cpbvje un aumjama emmuteHata HAC a.a.,
EHepronpojekt xonguHr, Auk OaHka a.n., KomepuwjanHa 6aHka a.n.,
Aepogpom Hukona Tecna n Metanay a.a. Nopwn MunaHoBau,.

MHupekc BELEX15 n npomeT Ha Beorpaackoj 6ep3u
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O6wum, CTpyKTypa 1 y4ecTanoct emucuja AMHapCcKMxX xapTuja og BpeaHOCTU Ha
gomahem TPXWULITY, Y BENUKOj Mepn yTude Ha crnpoBohere WHBECTULMOHE
aktmBHocTM KomnaHuje n nnacupare cnobogHux cpeactaBa reHepucaHux U3
NOCMNoOBHUX akTmBHocTU. OBMM UK CTpykTypa emucuja gpxasHux XOB
YCIOBIbEH je BUCMHOM jaBHOr ayra Peny6nuke Cpbuje.
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peanusauuje n yyewhe cTpaHMx UHBecTUTOpA:
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2.0MNuwTe NHEOPMAUMJE O
OPYWTBY N MOBE3AH/M
"MPABHUM JIMLUMMA

Komnanuja ,[lyHaB ocurypamwe” a.4.0., beorpag (y oarem Tekcty: ,JdpywTso®
unn ,KomnanHuja“), ka0 MaTW4YHO MpaBHO nuue rpynauuje npasBHWX nMua
HaBedeHWX Y Aarbem TeckTy (3ajeaHo garse: [ pyna“), je npuBpegHo ApyLUTBO
OpraHM3oBaHO Kao OTBOPEHO aKLMOHAPCKO APYLUTBO 3a MOCMOBE OCUrypam-a,
caocurypara 1 peocuryparma MMOBUHE U nua 1 nNpyxawe Apyrux ycnyra y
ocurypamy.

CeanwTte KomnaHuje: Beorpan, ynuua MakenoHcka 6p. 4.
MaTtun4yHu 6poj KomnaHumje: 07046898
Mopecku npgeHTudmukaumoHm 6poj (MNUB): 100001958

Komnanuja je npaBHu cnepbenunk Komnauuwje ,Ocwurypawe [yHas“ Aa.Aa.
opraHmsdoBaHe Ognykom CkynwTtuHe [eoHndapckor apywtBa 3a ocurypamwe
~yHaB“ ycBojeHoj Ha IX cegHuum ogpxaHoj 26.04.1994. roguHe 1 ynucaHoj y
peructap [NpuspeaHor cyga, y beorpagy, pewewem IV-Fi 6p. 9281/94, og
01.09.1994. roaguHe, a koja je pelwerem lNpuBpegHor cyaa, y beorpaay Il-Fi
Op. 7821/97, peructapckm ynoxak 4-01-00, om 03.07.1997. roguHe
perncTpoBaHa Kao akuMOHapCKO APYLITBO y Cknaay ca 3akoHOM O ocurypary
WUMOBWVHE 1 nuua.

Pewerem AreHumnje 3a npuBpegHe peructpe y beorpagy 6poj 1992/2005 oa
02.03.2005. roguHe KomnaHuja je npeBegeHa y Peructap npuBpegHux
cybjekaTa 1 permcTpoBaHa Kao akUMOHapCKO OPYLUTBO 3a OCUrypare.

Komnanuja ,[lyHaB ocurypamwe” a.n.0. beorpag je opraHm3oBaHa y cknagy ca
3akoHom 0 ocurypamwy (,Cnyx6eHu rmacHmuk PC* 6p. 139/2014), 3akoHoM o
npvBpeaHum gpywTeuMma ("Cn. rmacHuk PC", 6p. 36/2011, 99/2011, 83/2014 -
ap. 3akoH n 5/2015), 3akoHom 0 06aBe3HOM ocurypawy y caobpahajy ("Cn.
rnacHuk PC", 6p. 51/2009 n 78/2011) n 3akoHom o TpxuwwTy kanutana ("Cn.
rnacHuk PC", 6p. 31/2011 n 112/2015).

MpaBHK cybjekTn koje KomnaHuja ocHMBa 1 y Kojuma nMa BENUHCKM kanuTan
Cy KOHTponucaHa apylwiTtsa, kojuma KomnaHuja ynpaBrba CpasmMepHO CBOM
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ydewhy y kanuTany, OAQHOCHO Yy cKrmagy ca OAroapajyhum yroBopoM.
Mpenyseha koja nocnyjy kao KOHTponucaHa gpywTea KomnaHuje cy:

‘ Komnawwja
Aywnas
ocarypawe

. ~dyHaB-Pe“ a.n.o. beorpag (y parsem Tekcty: ,JyHaB-Pe®), Mb:
07046901, cegunwTe: KHes Muxaunosa 6/Il, Beorpag. OaHa 1. jyna 1977.
rogvHe OCHOBAHO je ApYyLWTBO Mo Ha3vMBoM 3ajegHuua peocurypawa ,JyHas-
Pe”, a 1. oktobpa 1990. rogmHe n3BpLleHa je TpaHcdopmaumja y 4EOHNYKO
gpywTso. [yHaB-Pe“ je peructpoBaH y AreHuuju 3a peructpaumjy
npuBpeaHux cybjekata nog 6pojem 43206 gaHa 22. jyna 2005. roguHe kao
aKkuMOHapCKo ApYyWTBO 3a MNocrnoBe peocurypawa. ,JyHaB-Pe“ ce ©0aBu
npeysvMamem y peocurypare, OQHOCHO peTpouecujy pusmka gomahux u
WHOCTpaHuX ocurypasajyhux apywtaBa (akTMBHW MOCMOBW) U npedajom y
peTpouecujy gomMahum ¥ UWHOCTPaHUM peocurypaBajyhvm Apywtsuma
BULUKOBaA pU3MKa Mpey3eTux Yy peocurypamwe (nacveHu nocnosu). [aHa
28.06.2012. roguHe [pywTBO je YCBOjUNio u3meHe M ponyHe Crtatyta u
yCKNnagmno ce ca HOBMM 3aKOHOM O MpuBpegHVUM ApywiTeuMma. ApywTso je

paHa 13.05.2016. rogunHe, ycknaguno cBoje nocrnoBake,MMOBUHY, Kanutar,
obaBese,opraHe, opraHusaumjy n akte ca ogpenbama 3akoHa O ocuryparby
(,Cn.rnacHuk PC*, 6p. 139/2014) n ucnyHuno ycnose 3a o6aBrbake nocnosa
peocurypara y cknagy ca TMM 3aKOHOM.

. »adyHaB Typuct“ g.o.0. beorpag (y aaroem Tekcty: ,JlyHaB Typuct®),
MB: 17130706, ceguwrte: bnaroja [Maposuha 19, beorpag. [HaHa 28.
debpyapa 1996. roanHe OCHOBaHO je XOTeNcKo TypUCTUYKO ApyLwTBO ,[yHaB
Typuct g.0.0. 3natubop y cknagy ca Oanykom YnpaeHor og6opa Komnanuje,
6poj: 294-95 op 27.12.1995. roguHe, a ynucaHo y peructap TprosuHcKor cyaa
y beorpagy nop 6pojem: 1-76164-00. Pewewem AreHuuwje 3a npuBpegHe
peructpe 6poj: 26766 op 23.06.2005. roamHe, apywTeo [yHas Typuct” 4.0.0.
3natnbop je npeeegeHo y Perncrtap npuepegHux cybjekata. Y cknagy ca
YroBopom 0 cnajawby y3 npunajarwse 6p. 27776/10 og 30. centembpa 2010. u
Pewerwem AreHumje 3a [lpuBpegHe peructpe 6p. BO137920/2010 op
10.12.2010. rogvHe, n3BpLLEHA je cTaTyCHa NPOMeEHa cnajakba y3 npunajawbe
apywTsa JyHaB TprosuHa“ (MB: 06539793) ppywrtsy ,J[yHaB TypucT®.
OcHoBHa genatHocT npegy3eha ,JlyHaB TypucT® je XOTenujepcTeo 1 Typusam.

. »adyHaB Ayto“ a.0.0. Beorpap (y garsem Tekcty: ,JyHas ayto“), MB:
17233777, ceguwTe: bnaroja MNMaposuha 19, Beorpaga, je ApyLWTBO OCHOBAHO
Oanykom YnpasHor ogbopa KomnaHuje og 25.02.1999. roguHe. Peluerem
AreHuuje 3a npuBpegHe permuctpe Penybnvke Cpbuje 6poj 1546/2005 oa 16.
debpyapa 2005. roguHe, npeaysehe je ynucaHo y Peruncrap lNMpuBpegHunx
cybjekaTta umja je OCHOBHA OenaTHOCT TEXHUYKU Nperneam MoTOpHMX Bo3una.

»AyHaB“ OpywTBO 3a ynpaBrbake AOOPOBOSLHMM MEH3UjCKUM
¢oHaom a.n. beorpap (y mareem Tekcty: JyHae“ O3Y O0OpOBOSbHMM
neHaujckum coHgom), MB: 17411233, ceanwre: Tpr Penybnuke 5, Beorpag,
je 08. mapta 2007. roguHe op ctpaHe HapopgHe baHke CpGuje gobuno
[03BONYy 3a OCHMBake W OpraHusoBake [JpylwTBa 3a yrpaBibawe
00BPOBOILHUM  MEH3MOHUM (pOHAOM, LITO je perucTtpoBaHo Yy Peructpy
npvBpeaHux cybjekata AP 14.03.2007. rogmHe nog 6pojem B 13170/2007.
OcHoBHa pgenaTHocT ,JyHas“ [O3Y nobpoBOrbHUM MNeH3ujckuMm (OOoHOAOM je
obaBrbare MOCnoBa MEH3UJCKOr ocurypaka, kao M afekBaTHO yrpaBibare
pacnonioXuBMM cpeacTBuMa NeH3mMoHor hoHaa.

. »Dunav Stockbroker“ a.n. Beorpag (y garsem TekcTy: ,Dunav
Stockbroker®), Mb: 17170724, ceguwre: Konap4yeBa 7, beorpag, je ocHoBaH
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07.10.1997. roguHe. Y pgeuembpy 2011. rognHe, KomnaHvja nocTaje jeguHu
BnacHuk npegyseha ,Dunav Stockbroker, peluerwem AreHuunje 3a npuBpegHe
peructpe 6p. bl 153353/2011 og 15.12.2011. roanHe. OcHoBHa AenaTHOCT
npeay3eha ,Dunav Stockbroker” je nocpegoBane Ha UHAHCUJCKOM TPXULLITY
Yy KyNnoBWHW UK NpoAaju xapTuja o BpeaHocTn y Tyhe nve u 3a Tyh payyH,
Kao n y cBoje ume 1 3a cBoj padyH. lNopen HaBegeHor, npenysehe obasrea n
cnegehe nocnose: npyxakwe CaBeTOOaBHMX ycryra y Be3u ca eMUCUjOM Wt
TProBMHOM XapTujama of BPeOHOCTU, YyBake XapTuja of BPegHOCTU U apyre
NMocrioBe y Be3u ca TProBMHOM XapTuja o4 BPeaHOCTMW.

o »dyHaB ocurypamwe”“ a.n.o. bawa Jlyka, Peny6nuka Cpncka (y
parbem Tekcty JlyHaB ocurypawe” bawa Jlyka), Mb: 01431471, ceguwrTe:
BecennHa Macnewe 28, bawa Jlyka, Penybnuka Cpncka, je npasHu
cnenbennk npepyseha "Kocur [yHaB ocurypawe" bawa Jlyka koje je
ocHoBaHo 18.12.1991. roguHe. ,[JlyHaB ocurypawe”“ bawa Jlyka ce 6GaBu
ocurypakem MMOBMHE U nvua 1 OCTanum MOCNoBUMa ocurypara 3a Koje je
nobuno carnacHocT AreHuuje 3a ocurypawe Penybnuvke Cpncke. Wamehy
ocTanor, y nogpydje mocrioBaka OBOI MOBe3aHOr MpaBHOr nuua Takohe
cnafjajy axkTMBHOCTM nfacupakwa CcrnoboaHUX HOBYAHUX  CpeacTaBa
ocurypara, XMBOTHO OCUrypake U nomohHe AenaTHOCTU 3a ocurypare u
neHsujcke cooHgose. KomnaHuja je, y anpuny 2015. rognHe KynoBMHOM akuuja
9. emucuje y usHocy og 1.999.960 EYP, n y peuembpy 2015. roguHe
KynoBnHOM akumja 11. emucuje y um3Hocy op 999.919 EYP wusspwwuna
pokanutanusaunjy [dyHaB ocurypawa bawa Jlyka. HakoH cnpoBegHux
pokanutanusaumja, yyvewhe KomnaHuje y [yHaB ocurypawy bawa Jlyka
nsHocm 87,56% (76,34% 31.12.2014). Ha pgaH 31. geuembap 2016., AUPEKTHO
yyewhe Komnawuje y ,JyHaB ocurypawy“ bawa Jlyka msHocu 8,40%, a
nocpeHo yyeuwhe npeko yvewha ,Dunav Stockbroker” nsHocu 81,54 % wro
YmHK ykynHo 89,94% (87,56% 31. neuembpa 2015).

o »AyHaB Ayto“ p.o.0. Bawa Jlyka (y garbem Tekcty: ,JyHaB ayto®
Bawa Jlyka), MB: 11068324, ceguwrte: Jyr BorgaHoBa 66, Bawa Jlyka,
Peny6nvka Cpncka, je noBesaHo npaBHO nuue ,[yHaB ocurypamwa“ Bama
Jlyka, a Ha ocHoBy oanyke 6poj 1526/2010. roguHe op paHa 10.08.2010.
roanHe. OcHoBHa genaTHocT JlyHaB AyTto“ bama Jlyka je BpLuere TEXHUYKMX
npernega MOTOPHMX BO3MNa M Ha Taj HauvH npobujake Ha TPXULITE

ocuryparba, HapounTO Ha Nnoapyydjy ocurypawa MOTOPHKUX BO3Mna.

pyna npeactaBrea Hajsehy ocurypasajyhy opraHusauujy y Cpbuju n ceoje
aKTMBHOCTM O0aBrba Npeko Mpexe rnaBHuMX unujana, NOCNOBHULA WU
eKkcnosunTypa.

KoHconuaooBaHn chuHaHcHjckn mn3BellTaju obyxeaTajy ussewTtaje Komnanuje
[yHaB ocuryparwe a.n.o. beorpag (matmyHor npasHor nuua) n cnegehmx
3aBUCHUX NPaBHMX N Y 3EMIBU Y MIHOCTPAHCTBY:

31.12.2015. 31.12.2016.
P.6p. | HasuB 3aBMcHoOr npaBHoOr nuua
% y4yewha % y4yewha
1. OyHaB ayTo a.0.0. beorpag 100,00 100,00
[yHaB OpyLUTBO 3a ynpaBrbake
2. [06POBOSbHVMM NEH3WjCKMM hOHAOM 100,00 100,00
a.n. beorpag
3. OyHaB Stockbroker a.an. Beorpag 100,00 100,00
4, OyHaB TypucT g.0.0. beorpag 96,15 96,15
5. [yHaBs ocurypatrse a.a. bama Jlyka 87,56 89,94
6. OyHaB ayTo A.0.0. bawa Jlyka 87,56 89,94
7. OyHas PE a.g.o. beorpapg 88,41 88,41

KoHconuaoBaHun rHaHcujckn usselTaju cy uHaHcujckn nssewTtaju pyne
KOju Ccy npes3eHTOoBaHM Kao M3BELUTaj jeAMHCTBEHOr EKOHOMCKOI eHTuTeTa.
pyna Bpwn KOHTPOMy Hag npaBHMM CybjeKTOM oHAa kaga uma moh Hag
NpaBHUM NUUEM Y KOje je WHBEeCTMpaHO, aKo je W3NnoXeHa PpU3uKy of
MHBECTMpaka, OAHOCHO Kada MMa npaBo Ha BapujabunHu NpuHOC Mo OCHOBY
CBOr aHraxxoBama y TOM NpaBHOM Cy0jeKTy, Te MOXe Aa yTuye Ha NpuHOC Mo
OCHOBY oBnawhemna koja nma y ToM NpaBHOM CybjekTy.

CBu MaTepujanHO 3HauyajHM M3HOCKM TpaHCcakuuja Koje cy HacTtane u3
MeRNYCOOHMX MOCNOBHMX OfHOCa W3MeRy rope HaBeAeHMX 3aBUCHUX
npeayseha enMMUHNCaHN cy NPUNMKOM KOHconuaauumje.

KomnaHuja je npunpemuna KoHconuaoBaHe WUHaAHCUjCKe U3BeLUTaje
kopuwhewem jegHoOBpa3HMX padvyHOBOACTBEHUX MOMMTUKA 3a CIUYHE
TpaHcakuunje n octane gorahaje nog CrMYHUM OKOSTHOCTUMA. AKO je 4naH
['pyne 3a cnvyHe TpaHcakumje n gorahaje y CAIMYHUM OKOSTHOCTMMA KOPUCTMO

8



KoHconuaosaHu nsseLlTaj o nocnosakwy KomnaHuje [lyHas ocurypame a.a.o 3a 2016. roguHy

payyHOBOACTBEHE MOMWTMKE JApyradvje OA4 OHUX Koje Cy YCBOjeHe Y
KOHCONMAoBaHUM UHAHCKCKUM M3BeLUTajuma, U3BpLUEeHa cy oAaroeapajyha
KopuroBawa HEroBnx (UHAHCUjCKMX W3BeLUTaja NPUIIMKOM cacTaBrbakba
KOHCONMAO0BaHUX (PMHaHCHjCKNX n3BeLTaja.

YcknahuBawe ca HOBUM 3aKOHOM O ocurypamwy (,Cnyx6eHun rnmacHuk
PC*, 6p. 139/2014)

HapogHa 6aHka Cpbuije je nsgana pewetse . 6p. 2959 oa 25. anpuna 2016.
roguHe kojum ce yTBphyje aa je KomnaHuja, ogHocHo 'pyna ycknaguna ceoje
nocnosawe, MMOBWHY, Kanutan, obaBese, opraHe, opraHusauujy U akTe ca
ogpenbama Hosor 3akoHa O ocurypaky W UCNyHWUNA YCINOBE KOjU Cy
nponucaHu 3a obaBrbare CBUX BPCTA XMBOTHUX OCUrypawa MU CBUX BpCTa
HEXUBOTHOT ocurypama 13 unaHa 8. n 9. Hosor 3akoHa.

KomnaHuja, y unrey ctmuamwa fobutn, obaerba 4enatHoOCT Kojy YnHe cnegehn
nocnoBsu ocurypawa 3a koje je Komnanuja gobuna gossony HapogHe 6aHke
Cpbuije:

. MocnoBu XWMBOTHUX oOcurypawa: (a) ocurypawe xuBota, (0)
ocurypawe 3a Cnyyaj BeH4awa M pohena, (B) peHTHO ocurypame, (r)
OOMYHCKO ocurypake y3 ocuryparwe XuBoTa, (O) KMBOTHaA ocurypawa
HaBegeHa nog. (a), (6), (B) oBe Tayke Be3aHa 3a jeAVHULE UHBECTULIMOHUX
doHpoBa, () TOHTMHE, Koje npeacTaBIbajy oOcuUrypawe Yy KOMe ce
ocurypaHuum gorosope aa he 3ajeqHMYKM KanuTanu3oBaTu CBOje JOMNPUHOCE
W Tako KanuTanus3oBaHy MMOBWHY MOAENUTU M3MeRy OHMX OocurypaHuka Koju
Joxumee oapeheHy CTapocT, OOHOCHO wu3Mmelly HacnegHuka ymprunx
ocurypaHuka, (€) ocurypame ¢ kanutanu3aumjom ucnnare, koje ce 3acH1MBa Ha
aKTyapckum obpadyHuma 1 y KOMEe OCUTypaHUK Kao 3aMeHy 3a jeHOKpaTHYy
Unu nepuoauyHy ynnaty npemuje npuma mcnnate y ogpeheHoj BUCUHU U Y
oapeheHom nepuoay.

. MocnoBu HeXMBOTHUX ocurypawa: (a) ocuryparwe of nocrneavua
Hesroge, ykibyyyjyhu ocurypawe oA noBpefa Ha pagy v npodeCUoHanHnx
obonewa, (6) A0OOGPOBOIBLHO 34pPaBCTBEHO oOcuUrypawe, (B) oOcurypawe
MOTOPHMX BO3una, (r) ocurypake LWWHCKMX BOo3umna, (4) ocurypamwe
Basagyxonnoa, (f)) ocurypamwe nnoBHuMx objekata, (e) ocurypawe pobde y
npeBoay, (XK) ocurypare MMOBMHE O, NOXapa U APYrnx onacHocCTH, (3) ocTtana

ocurypaka WMMOBMHE, (M) ocurypawe Of OAroBOPHOCTM 30or ynoTpebe
MOTOPHMUX Bo3una, (j) ocurypawe of ogroBopHoctn 36or ynotpebe
BasgyxonnoBa, (K) ocurypawe of OAroBOpHOCTU 360r ynotpebe nnoBHUX
objekaTa, () ocurypare oA onwTe OArOBOPHOCTU 3a LUTETY Koje MOoKpuBa
ocTane BpCTe OArOBOPHOCTW, (Ib) ocurypawe Kpeauta, (M) ocurypare
jemMcTBa, KOje rapaHTyje HenocpegHO WnM NOoCpedHO ucnywene obaBesa
AyXHWKa, (H) ocuryparwe drHaHCHjcknx rybuTaka, (b) ocurypame TpoLuKkoBa
npaBHe 3awTuTe, (0) ocuryparwe nomohun Ha NyToBakby.

KomnaHuja kao pyna maTu4HO MpaBHO NMLE U HeHa 3aBUCHAa NpaBHa nvua
GaBe ce MpyxkakeMm Yycrnyra ocurypaka, caocurypawa W peocurypara
MMOBMHE WU NMLa W MpyXakeMm ApYrMx ycryra y ocurypaky rpahaHuma u
npaBHUM NMUMMa, Te OCTanMM pPerucTpoBaHUM AenaTHoOCTMMA.
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3. PE3YIITAT NMOCJIOBAHA Y
NEPMNOLOY I-XII 2016. TOAVHE

HeTo poburtak gpywraBa octBapeH y 2016. roguHu

[yHaB ocurypatrse 897.766

[yHas PE 184.020

[yHaB ApyLWITBO - NEeH3Njckn oA 141.373

OyHaB Ctokbpokep

[OyHaB ayto | 3.174
[yHaB ocurypare bamwa Jlyka | 1.781
[yHas TypucT 1.365

OyHaB ayTo Bama Jlyka 83

dyHae PE

dyHaB Pe“ je akumoHapcko ApylWTBO 3a peocurypawe koje 37 roguHa y
KOHTUHYMUTETY YCMNewHo ocTBapyje MYHKUWjy BUCOKO MpodecnoHanHor
peocurypasaya, npyxajyhu HajksanuteTHWjy 3alTUTy OCUrypaHuxX puanka
CBOjUX UefeHaTa.

Mopen Komnanuwje ,JOyHaB Ocwurypawe", ,OyHaB Pe"

peocurypasajyhy 3awtuTy noptdera 3a jow 44 uegeHara.

0be3behyje

Y 2016. roguHu cknonrbeHo je 1.216 yroBopa o0 peocurypamy (Buwe 3a 161
yrosop y ogHocy Ha 2015. roguHy) kojuma cy obyxsaheHe cBe BpCTE U TUMOBU
ocurypasa.

Mpunukom nnacupara pusnka Behux o ConcTBeHOr camonpuapxaja, ,JyHas
Pe®, 3axBarbyjyhu cBOM yrrmegy CTEYEHOM Ha CBETCKOM  TPXULTY
peocuryparkba Ha KojeM je npucyTaH AeleHujama, OCTBapyje MHTE3VBHY
NOCMOBHY capaty ca Hajno3HaTUjM CBETCKMM peocurypasavmma, Koju

nocenyjy pejtuHr ,A“, kao n ca Bogehum mefhyHapogHum Gpokepuma.

OcHoBHW KanuTan u octanu kanutan Ha gadH 31.12. 2016. roguHu n3Hocu
764.246 xurbaga guHapa. Opa Tora ce 94,99% ogHocK Ha akumjcku kanutan,
4,56% Ha gpywTBeHu kanuTan un 0,45 octanu kanutan.

M3pa3nto noBorbHa KBanudwumkauMoHa CTpykTypa omoryhaBa pga 32
3anocneHa y gpywTBy, o4 Kojux je npeko 70 ogcTto ca BUCOKMM LLKOJSICKAM
obpasoBakeM M CTPYYHUM YycaBpLlaBawuMa y 3€MibU W UHOCTPAaHCTBY,
N3BpLLABAjy N HajCMNOXEHWje MOCNoBe peocurypamba.

YKynaH uWHBecTMUMOHM nopTtdonno Ha gaH 31.12.2016. rognHe u3HOCK
2.166.731 xurbaga guMHapa wWTo je pacT y ogHocy Ha 31.12.2015. rognHe oA
o 5,08%. bpyto npemuja Ha pgaH 31.12.2016. roguHe u3Hocu 2.677.619
Xurbaga guHapa v Buwa je 3a 0,6% y ogHOCY Ha NPEeTXOAHY roauHy, OOK Cy
nvkBMaupaHe wTete Hwke 3a 78,29% y ogHOCy Ha MpeTxXodHy roguHy K
nsHoce 577.967 xvrbaga avHapa.

OcmeapeHu pe3ynmamu nocaoeamwa y 2015. u 2016. 200uHuU

KaTteropuje pesynrtaTa (| Mepwuog I-XI1 2015. Mepwuog I-XII 2016. WUHpekc
YKynHa uMoBvHa 4.777.902.000 4.510.459.000 94,40
BpyTo npemuja 2.661.526.000 2.677.619.000 100,60
JlvukBuavpaHe wrtete 2.662.768.000 577.967.000 21,71
YKynHW npuxoau 7.173.783.000 4.193.328.000 58,45
YKynHu pacxogu 6.778.559.000 3.985.354.000 58,79
Heto pesynrat 343.057.000 184.020.000 53,64
Bpoj 3anocnexunx 32 32 100,00

AyHae dpywmeo — neH3ujcku ¢hoHA

~dyHaB OpywTBO 3a ynpasrbakbe [OOPOBOSbHUM NEH3NCKUM  (POHAOM"
nobuno je 8. maprta 2007. roguHe pos3sony HapogHe Ganke Cpbuje 3a
OpraHun3oBamE€ 1 yrnpaBrbake ,[lyHaB 40OPOBOSbHMM MEH3NjCKUM POHOO0M".

Ca npeko 93.000 unaHoBa, BpegHowhy nmosuHe of 8,4 munujapge avHapa v
MpexoM of, 7 npodajHnx mecTta wupom Cpbuje n 41 cTanHo 3anocrneHuM,
~yHaB 0OBpOBOIbHN NeH3ujcku poHA" je Hajsehn PoHA Ha HaLeM TPXULLITY.
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O cHasu doHga roeopm n 27.000 jegHOKpaTHUX ucnnaTta, a PedoBHO ce
ucnnahyje npeko 60 pegoBHMX, MECEYHUX MEH3uja Ha nepuoa o4 jeaHe Ao
OeBeT rogvHa.

Y CcTpyKTypu 4naHoBa npeosnahyjy 3anocneHn y 4uvjy KOpUCT Mmocrnopaeal
ynnahyje OonyHCKe neHaunjcke ponpuHoce. Hekn of wux cy: ,Tenekom
Cpbwja“, ,TeneHop* ,SAP Western Balkans®, ,Philip Morris Services®, ,Philip
Morris Operations®, ,Fujitsy Technology Solutions®, ,Atos IT Solutions and
Services®, ,AUK 6aHka“, ,Jydmec 6aHka“, JKIT ,pagcke nujaue, JKI ,pagcka
ynctoha®, MNMpuspegHa komopa Cpbuje, PernoHanHa npuspegHa komopa Hoswu
Cag, ,Onumnujckmn komutet Cpbuje”, ,beorpancke enektpane®, ,lpoaykTHa
bep3a“, JKI ,Bogosoa n kaHanusauwmja“ Muport, JKIM ,HoBocaacka TonnaHa“,
AreHuumja 3a ocurypare genosuta, n npeko 1.000 gpyrnx nocnogasaua.

Y ToKy 2016. roguHe BpegHOCT WHBECTULMOHE jeauHuLe KpeTana ce y
pacnoHy of 2.154,092 go 2.295,89 PC[, Tako ga je NpvHOC Ha roguHkem
HMBOY MpeMaLLMo NnaHmpaH, Te je ymecto 5% nsHocno 5,91%.

OcmeapeHu pe3ynmamu nocsoeama y 2015. u 2016. 200uHuU

KaTteropuje pesynraTa (|| Mepwmogp I-XII 2015. Mepwuog I-XI1 2016. WHpekc
YKynHa nMoBMHa 515.180.000 517.682.000 100,49
AknBa coHpa 12.010.417.000 13.448.653.000 111,97
Bpoja ynaHoBa 92.788 93.882 101,18
YKynH1 npuxogm 267.671.000 306.543.000 114,52
YKynHn pacxogu 123.425.000 142.177.000 115,19
HeTo pesyntat 144.289.000 141.373.157 97,98
Crone npuHoca 16,26% 5,91% 36,35
Bpoj 3anocneHunx 38 41 107,89

®oHO KojuM OpywITBO ynpaBrba 3agpxano je nuaepcky nosvuunjy ca
TPXULWHUM ydelwwhem of npeko 41%. mosuHa coHaa ce noeehana 11,97% y
OHOCY Ha NPETXOAHY roauHy.

dyHae Aymo

~dyHaB ayTo“ je npeaysehe unju je ocHneay Komnanuja ,JyHaB ocurypame“.
PerncrtpoBaHo je 3a o6aBrbare TEXHUYKOT UCMUTMBAKA U aHanu3e Bo3una u
3anowsbaBa 322 pagHuka pasnnumMtux npoduna.

Ynpasreare [dpywteom je AsogomHo (HaasopHu ogbop v gmpekTop).

Mocnosawe [pywTBa Ha gaH 31.12.2016. oasujano ce Ha noapydjy uene
Penybnuke Cpbuje y npeko 74 [lyHaB LeHTapa n TeXHU4Knx cepsuca. Nako je
Opoj npoaajHMX MecTa OCTao MUCTU, 3Ha4vajHa KapakTepucTuka nocrnoeama je
npoMeHa CTpyKType nNpoaajHe Mpexe, Koja je umana ogpeheH ytuuaj u Ha cam
Opoj npernegaHux Bo3una 1 ocTBapewe nNpuxoaa no TOM OCHOBY.

MojayaHe koHTpone Myn-a y Toky 2016. rogMHe y3pokoBane cy ryburak
oBnawhera 3a Bplewe TEXHWYKOr npernega kKod nojeamHUX MOCMOBHMX
jeavHMua w npekupg y pagy, WTO je MMano AMpeKTaH yTuuaj u Ha 0poj
npernegaHvx Bo3una, y nopehemy ca octBapewuma y NpeTxoaHoj FOANHW.
Takohe, MawKu Opoj npernegaHnx BO3Wfa YCMOBIbEH je U M3MeHama y
CTPYKTYpu npopajHe Mpexe. KBaHTMTaTMBHO MepeHo, npojajHa Mpexa je
3agpXaHa Ha 74 TexHudka nperrnieda, kKao W MNPEeTXodHe roAavHe, anu
KBanuTaTUBHW acnekT Aonasun 0o u3paxaja. Haume, Hajsehn neo nocnoBHMx
jeaMHuua BehMHOM je OTBOPEH Yy YEeTBPTOM KBapTany roguHe, Tako Aa ce He
MOXe O4YeKMBaTh 4a HOBOOTBOPEHW 0bjeKkTn y NpBMM Meceumma nocroBara
Aajy nyH AonpuHoc.

OcmeapeHu pe3ynmamu nocsoeara y 2015. u 2016. 200uHU

KaTteropuje pesynrtaTa [ MNepwuogp I-XII 2015. Mepwuog I-XI1 2016. WHpekc
Bpoj TexHn4kmx npernenal 163.840 148.556 90,67
YKynHa akTviBa 213.414.000 221.779.000 103,92
YKynHu npuxogun 552.992.749 462.061.000 83,56
YKynHu pacxogu 499.089.169 457.105.000 91,59
HeTto pesynrtat 53.903.580 3.174.000 5,89
Bpoj ayHaB ueHTapa 74 74 100,00
Bpoj 3anocnexnx 328 322 98,17

LyHae Cmok6bpokep

“‘Dunav Stockbroker” a.d. beorpaa, ocHoBaHo je 1997. roguHe Noa Ha3WBOM
~otockbroker”, a og 2006. roguHe je y cactaBy KomnaHuje ,JJyHaB ocurypare”
a.n.o. Og ocHuBama je unaH beorpaacke 6ep3e n LieHTpanHor perncrpa.

CBojum KNMjeHTMMa npyxa ycnyre y TMOCnoBMMa nocpefoBawa Ha
PUHaHcHjckoM TpXMWTY (Gpokepcke ycnyre), OUHAHCUjCKOT KOHCAITUHra,
KoprnopaTvBHe areHType, areHTa emucuje, nspage aHanu3e n usBeLuTaja Ha
3axTeB KnuvjeHaTa, kao W CBe BpCTe ycryra 3acTynawa KnuvjeHata npejg
WMHCTUTYUMjama cpmHaHcujckor TpxkmwTa (Komncuja 3a xaptuje o4 BpeAHOCTH,
Beorpagcka 6ep3a, LleHTpanHu peructap, AkumoHapcku ¢oHg v ap.).
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TpxuwHo ydvewhe [yHaB CtokGpokepa y 2016. roguHn 6uno je 1,10%,
rnegaHo no BpeaHOCTU NpoMeTa.
Y 2016. roavHu nsspLueHa cy Tpu nosehaka OCHOBHOT kanuTtana OpywTsa

MpBo je u3 pobutn octBapeHe y 2015. roguHn n HepacnopeheHe OobuTtn
OCTBapeHe Yy nNpPeTXoAHWM roguHama OCHOBHWM Kanutan nosBehaH 3a
14.933.815,00 guHapa Tako pfa je, HakoH oBor nosehawa, W3HOCKMO
93.933,815,00 pguHapa. [loBehawe OCHOBHOr Kanutana W3BpLIEHO je
nosehawem pavyyHOBOACTBEHE BpeAHOCTM akumja [OdpywTBa ca 22.820,92
AuvHapa Ha 29.773,00 guHapa.
[pyro noBehake OCHOBHOI KanuTana CnpoBEAHO je YHOCOM HeHEeHOBYaHor
ynora, ogHoCcHO npeHocom 127.514 akumja nsgasaoua [yHaB ocurypare a.q.
bawa Jlyka og cTpaHe jeauHor akumoHapa, Komnanuje [yHaB ocurypane
a.n.o. beorpag. MNMpunukom oBe fokanuTnav3aumje n3garo je 22.476 akuuja y
yKynHom obumy of 669.177.948,00 amHapa.
Tpehe nosehawe OCHOBOr kanuTana M3BpLUEHO je Kpo3 usgaBakbe 8.104
akumja X emucuje y ykynHom obumy og 241.280.392,00 gmHapa. Kynau oBux
akuuja 6una je Komnanuja flyHas ocurypame a.a.0. beorpag.
HakoH peanusauvje cBa Tpu nosehawa, CTPYyKTypa OCHOBHOr KanuTna
OpywTtea Ha gaH 31.12.2016. roauHe je crnepeha:

— HoB4aHnwu kanutan: 335.214.207,00 PCL]

— HeHoB4YaHu kanutan: 669.177.948,00 PC[
OcHoBHM kanuTan je nogerbeH Ha 33.735 komaga o6WYHWMX akuuja
pavyHOBOACTBEHe BpeaHocTh of 29.773,00 no akuuju.

OcmeapeHu pe3ynmamu nocsoeama y 2015. u 2016. 200uHuU

KaTteropuje pesynrtaTa (| Mepwuog I-XII 2015. Mepwuogp 1-XII 2016. WUHpekc
YKynHU npuxoam 49.952.000 57.528.000 115,17
YKynHu pacxoam 32.974.000 39.722.000 120,46

HeTo pesynrat 14.557.000 15.180.000 104,28
TpxuLwHO yyelwhe 1,28 1,10 85,94
Bpoj 3anocneHnx 8 8 100,00

HyHae ocuzypamn-e baw-a Jlyka

JdyHaB ocuryparwe“ a.n. bawanyka je jegHo og Bogehux ocurypasajyhumx
ApywTtasa y Penybnuum Cpnckoj n BocHu n XepuerosuHu.

.[locrnoBawe [pywTBa ,JyHaB ocurypawe” a.g. y 2016. rognHm obenexune
cy cnegehe akTUBHOCTH:

o [IpywtBo Ha gaH 31.12.2016. rogMHe uMMa y NOTNYHOCTM MNOKPUBEHE
TEeXHUYKe pe3epBe;

e NpoBoheweM Ookanutanusaumje opn cTpaHe ,[yHaB Stockbroker® a.n.
Beorpag OcHoBHU kanutan dpywTea nosehaH je 3a 3.912.800 KM, Te HakoH
nosehata nsHocu 20.437.700 KM;

e powwMpere npogajHe Mpexe Ha nogpydjy Penybnuke Cpncke u
denepauuje bocHe n XepueroenHe, a CBe y Uuiby OCTBapeHa LTo 60rbux
pesynTaTta nocnosawa v Beher TpXxuwHor yvewha;

¢ noeehawe yyewwha MMOBMHCKMX BMAOBa OCUrypakwa y ogHOCy Ha obaBesHa
ocurypasa,

® CMar-eH€e TPOLLKOBA CnpoBofera ocurypama, y3 Wto 60rbm paumo UcTux.

Yyewhe [yHaB ocurypawa y YKYNHOj MPEeMuju OCTBApPEHO] Ha TPXMULUTY
ocurypana y Penyonuum Cpnckoj y nepnogy og 01.01. no 31.12.2016. roguHe
je 9,32%, n Behe je 3a 0,45% y ogHOCy Ha MpeTxXodHy roAuwHy, Kaja je
nsHocuno 8,86%. Yyewhe Ha TPXULWTY HEXMBOTHUX OCUrypaka W3HOCU
10,62%, pok je ydelwhe Ha TPXULLTY XXUBOTHUX ocurypara 2,05%.

Yyewhe [yHaB ocurypawa y yKynHO ucnnaheHuM LTeTama Ha TPXULITY
ocurypana Peny6bnmke Cpncke nsHocu 10,06%.

OcmeapeHu pe3ynmamu nocsoeara y 2015. u 2016. 200uHU

KaTeropuje pesynrara [|| Mepwuogp I-XII 2015. Mepwuogp I-XI1 2016. WUHpekc
YKynHa akmmea 2.163.945.181 2.513.127.496 116,14
P akTypucaHa npemuja 1.165.990.000 1.373.228.000 117,77
YKYNHW NpUXOAM 1.494.261.000 1.392.306.000 93,18
YKynHu pacxogu 1.493.028.000 1.391.001.000 93,17
HeTo pesynrar 521.744 1.781.000 341,36
TpxuwHo yyelwhe - buX 3,19 3,38 105,96
TpxuLWHO yyewhe - PC 8,86 9,32 105,19
Bpoj 3anocnexunx 241 220 91,29
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KoHconuaosaHu nsseLlTaj o nocnosakwy KomnaHuje [lyHas ocurypame a.a.o 3a 2016. roguHy

HdyHas mypucm
KoHTponucaHo gpywTso ,JlyHaB TypucT y cactaBy KomnaHuje nocnyje of
1996. rogvHe, kaga je OCHOBAHO XOTENCKO-TYPUCTUYKO ApywTBO ,JyHaB

Typuct® g. o. o, 3natmbop. Og 2010. roguHe OBOM ApYLUTBY MPUMNOJEHO je
ApywTso ,JlyHas TprosuHa“.

Tokom 2016. roguHe Haj3Ha4vajHMje aKTUBHOCTU Koje cy obenexune
nocrioBawe Cy: CMawewe 0Opoja 3anocneHux, peanusaumja obyke
3anocreHux, nameHa acoptumaHa un nuha, peweH je npobnem kBanuTeTa
WHTEepPHeTa, CMakeHWN TPOLLIKOBM 3apajga u apyro.

OcmeapeHu pe3ynmamu nocsoeama y 2015. u 2016. 200uHuU

KaTeropuje pesynrata [ Mepwog I-X11 2015. Mepwog I-XI1 2016. WHpekc
YKynH1 Npuxoam 80.119.296 76.899.000 95,98
YKynHu pacxogm 80.038.803 75.425.000 94,24

HeTto pesynrar 59.000 1.365.000 2.313,56

MonyxeHoCT kKanaumTeTa 51,35 61,78 120,31

Bpoj 3anocneHux 44 41 93,18
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KoHconuaosaHu nsseLlTaj o nocnosakwy KomnaHuje [lyHas ocurypame a.a.o 3a 2016. roguHy

rognHe

3.1. bunaHc ycnexa y nepvogy I-XIl 2016.

Y nepuogy I-XIl 2016. roguHe, 'pyna je ocTBapuna HeTO 4oOUTaK y N3Hocy
oa 1.010.852 xurbaga avHapa, ok je y 2015. roguHn ocTBapeH gobuTak y

nsHocy og 1.071.360 xurbaga guHapa.

3.1.1. NocnoBHuU (pyHKUMOHANHN) NpUXoau

YKynHM nocnoBHu (dyHKUMOHanHK) npuxoam y nepuoay 1-XlIl 2016. roguHe
n3Hoce 22.692.296 xurbapga aguHapa v Behu cy 3a 2.345.283 xurbaga guHapa,
ogHocHo 11,5% y ogHOCY Ha UCTW Nepuof NPEeTXOA4HE FoAMHeE.

lMpeaned nocnoeHux (hyHKYUOHaIHUX) pacxoda

(yxurbagama guHapa) (yxvrbagama avHapa)
Moawuja 1XI12015 | Ixiizo16 | OCTEaPeree
2016/2015 OcTBapemse OcTBapete
NMOCNOBHU (®YHKLIMOHANHW) NPUXOOU 20.347.013| 22.692.296 1115 KATETOPUJA I-XII 2015. I-XII 2016. Wnaeke
puxoam of npemuja ocuryparsa u caocurypatba 18.832.122( 20.990.052 1115
(lpUxoay A Mpemyja peocuyparea 1 peTpoLeck|a 422,390 567016 1342 lMpuxoau of, npemuje ocuryparba U caocurypatba 18.832.122 20.990.052 111,5
Mpuxopm of nocnoea HeNocpeaHO NOBE3aHMX ca NOCroBUMa ocurypata 266.037 311.170 1170
Mpuxoau on npemuje peocuryparsa v petpolecuja 422.390 567.016( 134,2
OcTanu NOCMoBHU NPUXOAM 826.464 824.058 99,7
MOCNOBHY (®YHKLIMOHAIHI) PACXOLIX 12.049.007| 13920484 1155 MpuxoAv 0A NOCTI0BA HEMOCPEAHO NOBE3aHNX 266,037 311170 117.0
Pacxof 3a AyropoyHa pe3epamcara 1 yHKLMOHaNHe A0NPUHOCE 2.167.901| 2.144548 98,9 C Nocnosima ocurypar-a
Pacxoou HakHafa LTeTa 1 yroBOPEHWX M3HOCa 8.764.002| 9.484.774 108,2 OcTanu NocroBHM NpUXoam 826.464 824.058( 99,7
PesepaycaHe wreTe - noBehawe 1.834515[ 1.129.633 61,6
Pesepaicare WwreTe - CMambebe 0 0 - MOCNOBHU (®YHKLIMOHAITHW) NPUXOAU 20.347.013 22.692.296| 111,5
Ipuxoam no ocHOBY perpeca 1 Npogaje ocurypaHux olwTeheHunx cTeapm 411.337 627.786 152,6
INoBehare 0CTanmX TeXHNYKNX PE3EPBU - HETO 11.963 7414 62,0
CMatbere 0CTanmxX TEXHUYKUX pe3epBi - HeTo 1.648.472 149.930 9,1 Y O[IHOCY Ha NpeTXodHY roAuHYy, HajBthl anconyTHU pacT ocTBapeH je Ha
Pacxopu 3a boryce ¥ nonycte 577246 1.193.921 2068 NO3NLIM{ NPUXOAM Of] NMPEMUje OCUrypar-a 1 CAOoCUTypaHa Y YKyNMHOM U3HOCY
QOcTanu NoCcnoBHM pacxoan 753.189 737.910 98,0 o .
TIOBMT - EPYTO NOGNIOBHM PE3YATAT 5508006 B5181 1057 oA 2.157.930 xurbafa AvHapa unm 11,5%. Hajsehu npoLeHTyanHm pact
[10BUTAK M3 MHBECTULIMOHE AKTUBHOCTH 846.641 887.985 104,9 OCTBapEH Je Ko npuxoda oA npemuje peocurypatkba n petpolecuja Bulle y
TPOLLKOBM CMIPOBOHEHA OCUTYPAHA 7597.876| 7.915.782 1042 OLHOCY Ha NpeTxoaHy roauHy 3a 34,2% unu 144.626 xurb. guHapa. Octanu
MOCIIOBHA 0BMT - HETO MOCIIOBHM PE3YNTAT 1546.771| 1744015 1128 nocnoBHW npuxoawu 3abenexwnu cy nag og 0,3% vnu 2.406 xurbaaa avHapa.
MOCIOBHW N'YBUTAK - HETO NOCNOBHU PE3YINTAT 0 0
DUHAHCUJCKU NPUXOOU 397.544 239.039 60,1
®UHAHCWJCKWU PACXOON 171.662 72.420 42,2
NPUXOAM Of YCKNABUBAHKA BPEOHOCTU MOTPAXUBALA U APYTE 931.264 573.580 616
VMOBWHE KOJA CIY>KU 3A OBABILAHE IENATHOCTU ) ’ '
PACXO[I1 NO OCHOBY OBE3BPERLEHA MOTPAXUBALA U APYTE
VIMOBWHE KOJA CITY>KU 3A OBABILAHE IENATHOCTU 1607326 1.326.551 825
OCTANKX NPUXoQu 299.375 162.988 54,4
OCTAJIM PACXOOU 324.021 89.363 27,6
[OBUTAK MPE ONMOPE3VBAHA 1.071.945| 1.231.288 114,9
TYBUTAK NPE ONOPE3VBAHLA 0 0
HETO [JIOBUTAK 1.071.360] 1.010.852 94,4
HeTo fobuTak Koju Npunaga MakMHCKUM ynaraumma 30.385 13.175 434
HeTo fobuTak Koju npunaga BEAMHCKOM BraCHUKY 1.040.975 997.677 95,8
HETO N'YBUTAK 0 0
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KoHconuaosaHu nsseLlTaj o nocnosakwy KomnaHuje [lyHas ocurypame a.a.o 3a 2016. roguHy

3.1.2. NocnoBHM npmnxoan og npemuje
ocurypawa u caocurypama

Mpuxoam o npemuje ocuryparwa M caocurypawa octeapeHu y 2016.
rogvHe npukasaHu cy y Tabenu:

[Mpuxodu 00 npemuje ocuaypaHa U caocuaypama

(yxurbagama guHapa)

OcTBapeme OcTBapeme
KATEFOPUJA I-XIl 2015. I-X11 2016. Vnpeke
lMpemuja XMBOTHUX OCUryparba U caocurypatba 1.352.382 1.400.323 103,5
lMpemuja HEXVMBOTHUX OcUrypara 21.251.349 22.858.864 107,6
YKYNHO XXMBOTHO U HEXXUBOTHO 22 603,731 24.250.187|  107.3
ocurypate n caocurypatse
lpemuja npeHeTa y caocurypare 914.912 838.058 91,6
lpemuja npeHeTa y peocurypare 1.474.687 1.350.096 91,6
Noseharbe/(cMarbere)PeHOCHUX rpemuja ocugyparba u 1.382.010 1.080.981 78.2
caocuzypara
nPuxoau oa NPEMUJE OCUTYPAKA U
CAOCHIYPAIA 18.832.122 20.990.052| 1115

Y nepwogy I-XIl 2016. roguHe, yKynHU NpUXoau of npemMuje ocurypama u
caocurypamwa usHoce 20.990.052 xurbaga guHapa (24.259.187 xurbaga
OvHapa oOHOCKM Ce Ha obpaudyHaTy NpeMujy >KMBOTHUX U HEXMBOTHUX
ocurypawsa U caocurypamwa, 2.188.154 xurbaga guHapa Ha npemujy
npeHeTy y caocuryparwe n peocurypare, 1.080.981 xurbaga avHapa ce
ofHOCK Ha noBehare MPEeHOCHMX MpemMuja ocurypara u caocurypama).
OcTtBapeHa bpyTo Npemuja, Koja nsHocu 24.259.187 xurbaga gnHapa, seha
je 3a 7,3% y 0gQHOCY Ha UCTU NEepUOL NPETXOL4HE roguHE.

Y ykynHoj 6pyTo Nnpemuju HeXXMBOTHa ocurypama y4ectByjy ca 94,2%, a
XMBOTHa ocurypara ca 5,8%.

3.1.3. NocnoBHM npuxoan og npemuje
peocurypaka 1 petpouecuja

lNocnoBHM Npuxoau o npemMuja peocurypamsa u petpouecuja y nepuogy I-XII
2016. roguHe mn3Hoce 567.016 xurbaga guHapa, wWTo je 3a 34,2% Buwe of
MOCMOBHMX NPUXO4a o4 NpemMuvja peocuryparwa 1 petpoLecuja 0CTBapeHnx y
2015. roguHu, WTO je npukasaHo y cnegehoj Tabenu:

lMpuxodu 00 Npemuje peocuaypawa U pempouecuja

(y xurbapama auHapa)

OctBapete | OcTBapewe
KATEIOPHJA IxIl 2015. | I-xii 2016, | “HASKe

O6padyHaTa npeMuja peocurypara 1 petpouecuja 1.190.656 1.349.650( 113,4
Mpemuja npeHeTa peTpoLiecHjoM peocurypama n petpolecuja 720.710 642.085 89,1
MoBehatre pesepBu 3a NPeHOCHe Npemuje u p.esepBVI 3a 47556 140.549| 2955
HevcTeKrne pu3nke peocurypara 1 petpouecuja

Cmatbere pe3epBiu 3a NPEHOCHE NpeMuje 1 pesepsu 3a 0 0
HeuncTekrne pu3nKe peocuryparsa u petpolecuja

nPuxoau oA NPEMMUJA PEOCUIYPHA U PETPOLIECUJA 422.390 567.016| 134,2

3.1.4. lNpuxogmn og nocrnosa HenocpegHo
noBe3aHMX ca NocroBMMa ocurypamwa

Mpuxoan of nocnosa HemnocpeaHO NoBe3aHUX ca MOCNoBMMa ocurypaka y
nepuoay I-XIl 2016. roguHe nsHoce 311.170 xurbaga avHapa, Wwro je 3a 17,0%
BULLEe o ocTBapera y 2015. roguHu kaga cy 0Bu Npuxoam usHocunu 266.037
Xurbaga gnHapa.

3.1.5. OcTtann nocrnoBHU nNpuxogu

OcTtann nocnoBHU npuxoam usHoce 824.058 xurbaga avHapa n 'y ogHocy Ha
NpeTxoAHy roanHy HWxu cy 3a 0,3%.
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KoHconuaosaHu nsseLlTaj o nocnosakwy KomnaHuje [lyHas ocurypame a.a.o 3a 2016. roguHy

3.2. NocnoBHM (PyHKUMOHAIHK) pacxoau

Y nepuopy I-XIl 2016. rognHe, yKyrnHU NOCNOBHU ((PYHKUMOHANHM) pacxoau
nsHoce 13.920.484 xurbaga gvHapa u y 04HOCY Ha NpeTXodHy roanHy benexe

pacTt oz 15,5%.

MocnoeHuU (pyHKUUOHaIHU) pacxodu

(yvrbagama auHapa)

OctBapeme OcTtBapete
KATEOPUJA I-X11 2015. Xl 2016, | HAGKe
Pacxoam 3a gyropoyHa pesepsucama 1 dyHKUMOHaNHe JonpuHoce 2.167.901 2.144.548 98,9
Pacxoaun HakHaga LiTeTa u yroBopeHux usHoca 8.764.002 9.484.774 108,2
PesepBucaHe wTeTe - nosehare 1.834.515 1.129.633
Pe3sepsucaHe wTeTe - CMakere - - -
Mprxoam no ocHoBY perpeca v npoaaje ocuUrypaHmx oLTeheHnx 411,337 627.786 152.6
cTBapu
MoBehate ocTanmx TEXHUYKUX pe3epBu 11.963 7.414 62,0
CMatbetbe 0CTanmx TeXHUYKUX pe3epBu 1.648.472 149.930 9,1
Pacxoau 3a 6oHyce 1 nonycte 577.246 1.193.921| 206,8
OcTanu nocrioBHW pacxoam 753.189 737.910 98,0
MOCNOBHU (® YHKLUMOHAIHW) PACXOAU 12.049.007 13.920.484( 115,5
Pacxoam Ja
Mosohawe DoHyce # nonycre
Crakerne OCTAMMX TEXMINKIN 8%
OCTAMMX TN uc-f:pe" f _OcTan nocnosst
pescpam 0% ., / PaCXOAM Pacxaau 3a
1% f 5% AYTODOVHE

3.2.1. Pacxogu 3a ayropo4vHa pesepsucara n
doyHKUMOHaNHe gonpuHoce

Y nepuogay I-XII 2016. roanHe, yKynHM pacxoam 3a AyropoyHa pesepBucamsa u
dyHKUMOHanNHe AonpuHoce u3Hoce 2.144.548 xurbaga guHapa, WTo je 3a
1,1% mawe of VYKyMmHMX pacxoja 3a [AyropoyHa pesepBucarba W
dyHKUMOHaNHe gonpuHoce ocTBapeHux y 2015. roamHn kaga cy WU3HOCUNK
2.167.901 xurbapga avHapa. Hajgehu pact ocTBapeH je kog matemaTtudke
pesepBe XMBOTHUX ocurypawa 3a 18,3% Buwe y ogHOCY Ha NPETXOAHY
roguHy.

Pacxodu 3a dy20poyHa pe3sepeucar-a U pyHKUUOHaJIHe orpuHoce

(yxurbagama guHapa)

\ f pEIEpENCaka H

QOc7amnu NOCNOBHM __ p— PN T
npiooam > Aonpinoce
6,5% 14%
Pesepancane
ueTe - CMALeILE _—
0%

Pesgpancare
wrere - nosehawe

Pacxanm Hasana
%% WwroTa M
YroBopes
HINOCH
651%

KATErOPHJA Olc-:;ﬁag)elrsb.e ()I‘_’;‘I’Iaz’:;’ge Unpekc
MaTtemamuka pesepBa XUBOTHWX Ocurypama - noseharbe 453.854 536.817| 118,3
MaTtemamuka pesepBa HEXMBOTHUX OCUTypaka - noehate 0 0
[lonpuHoc 3a npeBeHTVBY 380.663 403.806( 106,1
[lonpuHocu nponucany nocebHnm 3akoHuma 641 62.229
[onpuHoc MapaHTHOM doHAY 806.203 577.330] 71,6
Pesepsucarba 3a uspaBHame pusvka 170 158 92,9
PesepBucarba 3a ocuryparba Ko Kojux Cy OCUrypaHuum npuxsatinm
[a y4ecTBYjy Y MIHBECTULIMOHOM pU3KKY, pe3epBucara 3a 6oHyce n 39.530 33.216] 84,0
nonycte 1 nosehaka Apyrux TEXHUYKUX pesepBu
ggz;:opczcxonm 3a AyropoyHa pesepsucarsa 1 qyHKUMOHanHe 486.840 530.902| 1091
;gﬁ);aﬂg gEA AYFOPOYHA PE3EPBUCAHA U @ YHKLIMOHAITHE 2 167.901 2144548 98,9

Y CTpyKTypu pacxoda 3a [yropoyHa pesepBucawa U OYHKLMOHaNHe
JonpuHoce Hajehe yyewhe mmajy gonpuHOC 3a rapaHTHU ¢oHg (26,9%),
MaTemMaTu4ka pesepBa XUBOTHUX ocurypawa (25,0%), pacxoam 3a ocTtana
OyropoyHa pesepBucama 1 yHKLMoHanHe gonpuHoce (24,8%) 1 gonpuHoc
3a npeseHTUBY (18,8%).
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3.2.2. Pacxogu HakHaga wTteTa 1 yroBOpPEHMX
N3HOCa

Y nepuogy I-XIl 2016. roguHe, pacxoau HakHaga wTeTa n yroBOpEHNX N3HOCA,
n3Hoce 9.484.774 xurbaga AvHapa, wTo je 3a 8,2% Buwe oA pacxoga
HakHaga LTeTa U yroBopeHnx uM3Hoca octBapeHux y 2015. roguHm kaga cy

3.2.3. Pe3epBucaHe wtete —
noseharwe/cMamere

Y nepuogy I|-XII 2016. roguHe, noBehawe pesepBMCaHUX LITETA M3HOCU
1.129.633 xwrbaga AvHapa, OOK je Yy MCTOM nepuoay npeTxodHe roguHe
nosehake pesepBucaHmx wWreta nsHocuno 1.834.515 xurbaga guHapa.

nsHocunu 8.764.002 xurbaga guHapa.

Pacxodu HakHada wmema u y2080pPeHUX U3HOCa

Pe3epeucaHe wmeme

(y xurbagama guHapa)

JlukengupaHe wrtete wusHoce 9.311.526 xurbaga OuHapa, a HMUXOBY
CTPYKTYPY YMHE:

- NUKBMOMPAHE LTeTe HEeXMBOTHUX ocurypana 88,7%,

- NUKBMOMPAHE LTeTe XUBOTHUX ocurypara 6,2%,

- NMKBMOMpaHe WwTeTe peocurypaka u petpocecuja 4,9% un

- nvkBMaupaHe wTteTte caocurypamwa 0,2%.

(yrsanama autapa) KATErOPWJA Octeapeie | OctBapewe | . o ¢
KATEIFOPUIA OcTBapetbe OcTBapetse Unaexe 1-X11 2015. 1-XI1 2016.

1-X11 2015. 1-X11 2016. PesepBycaHe LuTeTe XUBOTHUX OocUryparba (3.436) 2971 -86,5
JIuKBuaVpaHe WTeTe 1 yroBOPEHU U3HOCU XMBOTHUX OCUrypar-a 605.467 577.549] 95,4 Pe3sepslicaHe LUTETE HEXWUBOTHIUX OCUrypatba 1.764.375 1.137.267 64,5
JINKBUAMPaHE LTETE HEXMBOTHUX OCUrypakba 9.211.294 8.261.319| 89,7 PesepsuicaHe wiTeTe caocurypata, peocuryparba u petpoecuja - 73576 (10.608) -14,4

CMatber-e

JIukBnampaHe WTeTe - yaenu y wretama caocuryparba 40.575 19.937| 491 PE3EPBUCAHE LUTETE 1.834.515 1.129.633 61,6
JlukBnampaHe WiTeTe - yaerM y wretama peocuryparea 1 petpocecuja 886.375 452.721 51,1
Pacxoau ussuhaja, npoLeHe, NMKBMAaLMje U UCTINATe HakHaaa LITeTa 667.712 601.042| 1035
1 YroBOPEHUX M3Hoca
Mpuxoam op yyelwha caocurypawa y HakHagu wreta (308.840) (210.192) 68,1 3 2 4 PaCXO Vl Sa I_IOI_I CTe Vl 6OH Ce
Mpuxoam op yyewwha peocurypawa v petpolecuja y HakHaam Lwteta (2.338.581) (307.602)| 13,2 p' y y
PACXOAW HAKHARA LITETA U YTOBOPEHMX U3HOCA 8.764.002 9.484.774) 108,2 Y nepwuogy I-X11 2016. roauHe pacxoam 3a 6oHyce 1 nonycTe naHoce 1.193.921

Xurbafa guHapa, wro je 3a 106,8% Buwe of octBapena y 2015. roamHu kaga
cy nsHocunn 577.246 xurbaga guHapa.

LlenokynaH n3Hoc pacxoga 3a 6oHyce n nonycte ogHocu ce Ha Komnanujy
[yHas ocurypare a.n.o. beorpag.

3.2.5. OcTtanun nocrnoBHU pacxoau

Y nepuogy I-XIl 2016. rognHe, ocTanun NOCNoBHU pacxoan msHoce 737.910
Xureaga gwvHapa, wTo je 3a 2,0% mawe oA ocTanux MOCMOBHMX pacxoda
octBapeHux y 2015. roanHu kaga cy nsHocunu 753.189 xurbaga aguHapa.
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4. TPOWKOBW CINPOBOHEHA
OCUTYPAHA

Mpernen TpowkoBa cnpoBohewa ocurypawa y nepuoay I-Xll 2016. roguHe

Y nepuogy I-Xll 2016. rogMHe TpoLIKOBM cnpoBofewa ocurypakba M3HOCe
7.915.782 xurbaga guHapa, WwTo je 3a 4,2% Buwie oA TpoLukoBa crniposohera
ocurypama octBapeHux y 2015. roamHu, kaga cy nsHocunm 7.597.876 xurbaga 1.000.000

AVHapa, WTO je npukasaHo y cneaehoj Tabenu: 422294

5.826.874
6.000.000
Tpowkoeu cnpoeohewa ocu2ypar-a
5.000.000
. Octeapetse [ [ OcTBapetse 2.000.000
0% o 7
Kateropuja X205 | | X0t | HAGKC
TPOLLKOBW NMPUBABE 5.826.874| 76,7%|  6.226.294| 78,7%| 106,85 3.000.000 | 47 203
1927 883
TPOLLKOBW YIPABE 1.947.293| 25,6%|  1.927.883| 24.4%| 99,00 S
OCTANV TCO 159.223| 2,1% 61.239| 0,8%| 3846
1.000.000 159,223 NS5 2008
MPOBU3JA Off PEOCUTYPAHA W PETPOLIECUJA 335514 4,4% 299.634| 3.8%| 89,31 61239
YKYIHY TCO 7.597.876| 100,09  7.915.782| 100,09 104,18 0 T = -
TPOLWKOBUNPUBABE  TPOLUKOBM YNPABE OCTANM TCO NPOBH3NIA O
PEOCHIYPAHA W
PETPOLIECHIA

Ha noeehatbe TpoLukoBa cnpoBoferwa ocurypara y 0gHOCY Ha UCTU nepuog,
npeTxogHe roavHe, Hajsehu ytuuaj nmano je nosehawe TpolwwkoBa npudase
KOju Cy y OAHOCY Ha UCTW nepuog npouune rogmHe nosehaxu 3a 6,85%.

" Ocrsaperse XN 2015, W Ocrsapeme |- 2015,

Hajsehe cmarere TpOLUKOBA je OCTBaApeHO Yy OKBMPY OCTanmx TPOLLKOBa
cnposohera ocurypara 1 NpoBusmnja og peocurypara u petpouecuja.
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KoHconuaosaHu nsseLlTaj o nocnosakwy KomnaHuje [lyHas ocurypame a.a.o 3a 2016. roguHy

5 . EI/”-IAH C CTAI_bA HA .D'AH OdHoc cmanHe u 06pmHe uMoguHe Ha daH 31.12.2016. u 31.12.2015. 20duHe.
31.12.2016. TOOQVNHE m3anuxe

5.1. CTpyKTypa aKktnse

u Ocrano ( MoTp. 3a.
BULLIE M. MOpPE3,

Ha paH 31.12.2016. roguHe ykynHa umoBuHa KomnaHuje wusHocu 40,13 ABP, NAB, TP koje
Munujapam guHapa v ysehana je 3a 9,4% y ogHOCy Ha npowny roguHy. Y nagajy Ha TepeT cao.
CTPYKTYpU MMOBMHe Hajsehe ydelwlhe uckasyjy KpaTKOPOYHU CDUHAHCKjCKU ?PGOC-MPGTPOU.-)
. . . E | oToBMHA U
nnacMaHm umjn je ygeo 49,3%, 3aTMm crnege HemartepujanHa ynaramwa, FOTOBMHCKIA
HEKpEeTHUHe, MOCTpojera, onpemMa n codpTBep M octana npaea ca 25,4%, c g e EKBUBANEHTU
octana umoBuHa ca 11,7%, notpaxusara ca 7,0%, roToBMHA 1 rOTOBUHCKMN E a 2
. o
ekBmBarneHTu ca 3,8%, AyropoyHu mHaHCHjCkn nnacMmanu ca 2,6% u 3anunxe 8 g s & KpaTkopouHy
. s S
ca 0,2%. Y ogHocy Ha npeTxogHy roguHy Hajsehe npomeHy Genexummo Ha < cpUHaHCHiCKN
no3vumjn  KPaTKopouHUX UHAHCUCKMX nnacMaHa, 3axBarbyjyhu pacty nnacmaHu
AyKHNYKMX XOB 1 KpaTKOpOYHUX geno3uTa.
Cmpykmypa akmuee Ha daH 31.12.2015. u 31.12.2016. 200uHe ® MotpaxnBat-a
Crambe Ha CTPYKTYPA y %
P.6p. Mo3suuuja AaH c;al':; ;:f: H WHpekc
31.12.2015. A2 o 31.12.2015.| 31.12.2016.
T 2 3 a 5 @h3) = [lyropoyHu
1 HemaTtepujanHa ynaramwa, HEKpeTHUHE, NOCTPOjeksa, 10.562.180 10.179.546 96,38 288 254 © d)l/lHaHCVleKVl
onpema © T
© T = nnacmMaHun
2. |[Ayropo4Hu dmHaHcHjcku nnacMaHn 1.016.467 1.050.023 103,30 2,8 2,6 E s g
o
S
3. |OanoxeHa nopecka cpeactsa 3.961 1.992 50,29 0,0 0,0 = g E .
o3 4 ® HemaTtepujanHa
4 |3anuxe 55.361 62435 112,78 0,2 02 ynaramwa,
HEeKpeTHunHe,
5 |MoTtpaxuBara 2.605.587 2.824.689 108,41 7,1 7,0 nOCTpOjel'ba onpeMa
6 |KpaTKOpouHU oMHaHCKjcKky NnacMaHmn 16.327.941 19.777.873 121,13 445 49,3 —
7 |lF'oToBWMHA M FOTOBUHCKW EKBUBANEHTU 1.454.982 1.537.063 105,64 4,0 3,8 31122015 31122016
g |Ocrano (Motp. 3a. sawe nn. nopes, ABP, MAB. TP 1) 706 4701725 10123 127 11,7
KOje najajy Ha TepeT cao. U peoc. U peTpoLl.)
YKYNMHA UMOBUWHA (AKTUBA) 36.671.275 40.135.346 109,4 100,0 100,0

. ____________________________________________________________________________________________________________________________|
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KoHconuaosaHu nsseLlTaj o nocnosakwy KomnaHuje [lyHas ocurypame a.a.o 3a 2016. roguHy

5.1.1. CtanHa umoBuHa

Cmpykmypa dy20poYHUX huHaHCUjCKUX naacMaHa

(y xvrbagama guHapa)

J[yropouHu hMHaHCHjcKM NnacmaHn

Cratbe Ha AaH

Crawe Ha paH

WUHpekc

Ha gaH 31.12.2016. rogmnHe y4yewhe cTanHe UMOBMHE Y YKYMHO] UMOBUHU Ce
CcMaruno y ogHocy Ha gaH 31.12.2015. roguHe 3a 3,6% (ca 31,6% Ha 28,0
%), a y cknagy ¢ Tum y4elhe o6pTHe nmoBuHe ce nosehano (ca 68,4% konuko
je nsHocurno y Ha gaH 31.12.2015. rognHe Ha 72,0% y 2016. roanHnm).

BpeaHocT HemaTtepwjanHuX ynarawa, HeKpeTHWHa, MNOCTpojena, onpeme,
copTBEpa M ocTanux npasa Ha gaH 31.12.2016. rogmHe n3Hock 10.179.546
Xurbaga guHapa v Huxa je 3a 3,6% y ogHocy Ha gaH 31.12.2015. kapa je
nsHocuna 10.562.180 xurbaga guHapa, M nocrneguua je amopTusauuje u
obe3sBpehnere HEKPETHUHA.

Cmpykmypa HeMamepujaaHuUX yia2aka, HEKPemHuHa, nocmpojeHa u onpeme
(yxurbagama guHapa)

P.6p.

KATEFTOPUJA

Cratbe Ha aaH
31.12.2015.

Craibe Ha faH
30.12.2016.

Whpekc

1

2

3

4

5 (4/3)

HEMATEPWUJAIHA YNATAlb A (MMOBUHA)

209.501

89.721

42,8

CO®TBEP U OCTANAMPABA

90.451

98.648

109,1

HEKPETHWUHE, MOCTPOJEHA, ONPEMA W BUOJIOLLKA
CPEOCTBA (2.1.42.2)

10.262.228

9.991.177

97,4

3.1

HekpemHuHe, nocmpojersa u onpema Koju criyxe 3a
obasrbarbe 0eamHocmu

9.286.900

9.074.110

97,7

3.2.

UHeecmuyuoHe HekpemHuHe

975.328

917.067

94,0

YKYMNHO

10.562.180

10.179.546

96,4

Bnaro nosehate BpegHOCTM AYropovHUX (OUHAHCKjCKMX NnacmaHa y U3Hocy
oa 3,30%, HacTano je ycnen noeehawa nosuuuje AyropovyHMx Aenosuta Kog
OaHaka.

31.12.2015. 31.12.2016.
1 2 3 4 (3/2)
1. Yyewhe y kanutany gpyrmx npaBHUX nuua 292.559 229.550( 78,5
1.1. 3a8uUcCHUX npasHuUX uya 0 0
1.2. npudpyxeHux npasHUX fuya 0 0
1.3. ocmanux npasHux nuya 292.559 229.550

2. Octanu gyropo4Hu puHaHCUjCKM NracMaHn

(2.1.42.2.42.3.) 723.908

820.473| 113,3

682.532 233.817| 34,3
2.1.1. OyxHuyke XoB ca ¢huKCHUM MPUHOCOM 682.532 233.817( 34,3

2.1. UuBecTuumje Koje ce apxe ao aocneha

2.2.2. Ocmane XoB u uHsecmuyuje koje ce dpxe do docrieha 0 0

2.2. fleno3untn Ko GaHaka 31.529 545.320| 1.729,6

2.3. OcTtanu HenoMeHyTH AYropoYHN hUHaHCHjCKMN
nnacmaHu

9847 41.336| 419,7827

YKYMHO 1.016.467 1.050.023| 103,3

5.1.2. O6pTHa MMOBUHA

Ha paH 31.12.2016. rognHe. BpegHOCT 06pTHE nmoBuHe n3Hocn 28.903.785
Xureaga avHapa u Beha je 3a 15,21% y ogHocy Ha 31.12.2015. roguHe, kaga
je nsHocuna 25.088.667 xuroaga avHapa.

Pact obpTHe MMOBMHE HacTao je Kao mnocreguua pacTta CBUMX KaTteropuja
aktTmee, ¢ TMM WTO je Hajehm pact 3abenexeH KOA KPATKOPOYHUX
PUHAHCKjCKUX NracMaHa, noTpaxusarwa W roTOBUHE.

Ha pgaH 31.12.2016. rognHe ykynHa BpegHOCT 3anuxa usHocu 62.435 xurbaga
AvHapa v Buwa je 3a 12,8% y ogHocy Ha gaH 31.12.2015. kaga je nsHocuna
55.361 xurbaga gnHapa.

Ha pan 31.12.2016. roguHe BpedHOCT noTpaxuBawa je Beha 3a 8,41
npoLeHaTa, WTo je nocrneauua pacTta noTpaxuBaka 3a NpeMujy ocurypama,
caocurypama u peocurypama.
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KoHconuaosaHu nsseLlTaj o nocnosakwy KomnaHuje [lyHas ocurypame a.a.o 3a 2016. roguHy

Cmpykmypa nompaxueaka

(yxurbanama anHapa)

6. 5.1. CTpyKkTypa nacuse

Ha nosuumjyu KpaTKOpOYHUX pUHaAHCKjCKMX nnacmaHa Hajsehu pact je
OCTBapeH Ko OYXHUYKMX XapTuja o BPE4HOCTM U KPaTKOPOYHMX Aeno3uTa

kop 6aHaka.

Crame Ha AaH Cratbe Ha AaH CTPYKTYPA
P.6p. KATEFOPUJA 31122015, | 31122016, Ywaeke | o1 122015, | 31122016
1 2 3 4 5(R) 6 7 BpegHocT kanutana, pe3epBu, pe3epBucara 1 obaesesa Ha aaH 31.12.2016.
MoTpaxuBawa 3a npemujy ocurypawa, caocurypawa W .
L eocnnyparsa 2055.192 2257498| 10984 78,88 79,92 roauHe naHocu 40.135.346 xurbaga avHapa, WwTo je 3a 9,4% Buwe y ogHocy
2. |MoTtpaxuBara oA peocurypasada u petpouecuoHapa 149.987 52.597 35,07 576 1,86 Ha ﬂaH 31 . 1 2201 5 I'OD,I/I He Kaﬂa Je M3HOCUNa 36671275 XVIJ'baﬂ,a ﬂMHapa
3. |MotpaxwuBat-a 3a perpece 112.464 177.717 158,02 4,32 6,29
Cmpykmypa nacuge Ha 9aH 31.12.2015. u 31.12.2016. 20duHe
4. |Ocrana noTtpaxuearwa 287.944 336.877 116,99 11,05 11,93
YKYMHA MOTPAXMUBAHA 2.605.587 2.824.689 108,41 100,00 100,00 (yvnbanama aunapa)
CTPYKTYPA
Crawe Ha pnaH | CTame Ha paH
) P-Gp. KATETOPWIA 31.12.2015. 31.12.2016. Wnaexe | o) 15 2015, | 31.12.2016
Cmpykmypa KpamkopoYHuUx ¢huHaHCUjCKUX njacMaHa T 2 3 " e 5
(y xurbagama guHapa) @53) ’
1. |Kanutan u pesepse 10.884.360 11.331.184 104,1 29,68 28,23
. Cratse Ha aaH Cratbe Ha AaH 2. |OyropouHa pesepsucarba 4.230.410| 4.740.754] 112,1 11,54 11,81
KpaTtkopouHu chuHaHCcHjckn nnacmaHm 31.12.2015. 31.12.2016. Whpekc
3. |KpatkopouHe obasese 2.079.315 2.525.799 121,5 5,67 6,29
1 2 3 4 (3/2) 4. |DyropouHe obasese 96.328 57.314 59,5 0,26 0,14
1. ®uHaHcujcka cpecTBa pacnonoxuea 3a npoaajy 806.972 7.976.220 988,4 5. |Pesepse sa nperocte npemmje 8.452.445 9.681.133 1145 23,05 24,12
1.1. AyxHu4ke XoB pacnonoxuse 3a npooajy 163.404 7.344.709 6. |Pesepaucare wrere 9.802.206 10.520.063| 1073 26,73 26,21
1.2. BnacHuuke XoB pacrnonoxuee 3a npodajy 403.950 407.092 100,8 OcTane obasese (oarnoxeHe nopecke obasese, pesepse 3a
7. HewCTeKNe PUaNKe W pyra nep) 1.126.211 1.279.099 113,6 3,07 3,19
1.3. Ocmane XoB u ¢huHaHcujcka cpedcmea pacronoxusa 3a npoodajy 239.618 224419 93,7 YKYMHA NACVBA P—— e P~ P P
2.®duHaHcHjcKa cpeacTBa Koja ce uckasyjy no chep BpeHOCTU KPo3 . .
Gunanc yenexa 11.080.673 7.541.168 681l Y nopehewy ca NPeTXogHOM roAuHOM, Hajpehu pacT 3abenexeH je Ha
501”- éﬂ,\;»a-iuwxe XoB koje ce uckasyjy o cpep 6pedHoCMU KpO3 GunaHc 10.850.237 e 64| MO3MLIMjN KpaTKOPOUHUX ob6aBesa (3a 21,5%), no3uumnju pesepsu 3a NpeHoCcHe
I 0, 0,
2.2. BnacHuuke XoB koje ce ucka3yjy no ¢pep epedHocmu Kpo3 I'IpeMI/IJe (3a 1 415 /0) " ,U,erquH nx pe3epBV|C3 Ha (1 2 ’ 1 /0) .
200.436 319.505 1594
bunaHc ycnexa
2.3. Ocmane XoB u ¢puH.cpedcmea Koja ce uckasyjy no gep 0 0
8pedHoCmU Kpo3 bunaHc ycriexa
3. KpaTkopouHu aeno3utm koa 6aHaka 2411611 3.253.117 1349
4. OcTanu KpaTKOPOYHMU hUHAHCUJCKMU NNACMaHN 2.028.685 1.007.368 49,7
YKYIMHO 16.327.941 19.777.873 1211
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6.1. Kanutan n pesepse

Cmpykmypa 9y20p0oYHUX pe3epeucama

(yxurbagama guHapa)

Ctakbe Ha AaH | Crawe Ha AaH
P-Gp. KATETOPWIA 31.12.2015. | 31.12.2016. Wnnexe
Ha pnan 31.12.2016. roguHe BpedHOCT kanuTtana BuLia je 3a 446.824 xureaga 1 2 3 2 @)
avHapa un nsHocu 11.331.184 xurbaga gnHapa.
1. |Matematnyka pe3sepBa 3.396.828 3.815.942 112,3
Cmpykmypa Kanumaisia u pesepeu 2 PesepBe 3a ocurypara Kof, KOjux Cy OCUrypaHuLm 0 0 00
(y smanama aunapa) NpUXBaTUIM ia YYECTBY]Y Y MHBECTULIMOHOM PU3NKY !
C Cra
P.6p. KATEFOPWJA ?lﬁez_;glgé" 3;;2-;;1?" Whgekc | %yuewha 3. |Pesepse 3a nspasHare puamnka 60.759 59.290 97,6
1 |OCHOBHM ¥ oCcTamm kanuran 5.853.775 5.853.775 100,0 51,66%
2 |Heynnahetin ynucanu kanuran 0 0 4. |Pesepse 3a GoHyce v nonycte 39.530 48.735 123,3
3 |Pesepse 201.510 204.813 101,6 1,81%
PeBanopusauuoHe pesepse Mo OCHOBY peBariopusauyje
4 HemaTtepujanHe UMOBWHE, HEKPETHUHA, NOCTPOjeH-a U OnpemMe 3.342.332 SIEREES 945 27,89% 5. |Apyra ayropouta pesepeucatba 733.293 816.787 1114
5 |HepeanusoBahu gotuum 472.389 500.539 106,0 4,42%
6 |HepeanusoBanu ry6uumn 156.470 179.026 114,4 -1,58% YKYMHO 4.230.410 4.740.754 1121
7 |Hepacnopehexa gobut 1.311.444 1.636.046 124,8 14,44%
8 ['y6uTaK [0 BUCWHE KanuTtana 275.258 0 0,0 0,00%
9_[Omyniene concTeete akuje 0 0 HyropoyHe obaBese Ha paH 31.12.2016. roguHe wu3Hoce 57.314 xurbaga
10 |Yuewnha 6e3 npaBa KOHTpore 134.638 155.154, 115,2 1,37% 0,
e S oot ssol Tl iodiiss T OnHapa n Hwxke cy 3a 40,5% y ogHocy Ha gaH 31.12.2015. roguHe kaga cy

Ha paH 31.12.2016. roguHe BpeAHOCT OCHOBHOI M OCcTaror Kkanutasna n3Hocu
5.853.775 xurbaga gvHapa n Huje 6uno NnpoMeHa y BpegHOCTU U CTPYKTYpU
Ha 0BOj No3uumjn y ogHocy Ha 31.12.2015. rogumHe.

Ha pan 31.12.2016. roguHe AyropoyHa pesepsucawa usHoce 4.740.754
Xurbaga avHapa u benexe pact og 12,1% y ogHocy Ha 31.12.2015. rognHe
kaga cy u3Hocune 4.230.410 xvrbaga avHapa.

nsHocune 96.328 xurbaga guHapa.

Y yKynHoj nacueu yyecTByjy ca 0,14% wTo je mare y ogHocy Ha 31.12.2015.
Kaga je oBo yyewhe nsHocuno 0,26%.

Ha gaH 31.12.2016. roanHe kpaTkopoyHe obasese naHoce 2.525.799 xurbaga
AvHapa, Wwro je 3a 21,5% Buwe y ogHocy Ha AaH 31.12.2015. rognHe kaga cy
nsHocune 2.079.315 xurbaga avHapa.

KpaTkopouHe obaBese Genexe pacTt ydewha y ykynHoj nacusu ca 5,67%
KONUKO je OHO U3Hocuno Ha aaH 31.12.2015. rognHe Ha 6,29% KONMKO U3HOCHU
Ha gaH 31.12.2016. roguHe.

22



KoHconuaosaHu nsseLlTaj o nocnosakwy KomnaHuje [lyHas ocurypame a.a.o 3a 2016. roguHy

Cmpykmypa KPamKOPOYHUX obaeesa

(y xurbagama gusapa)

Crate Ha aaH | Ctawe Ha AaH
P-p. KATETOPWIA 31.12.2015. | 31.12.2016. Wrpeke
1 2 4 4 5(4/3)
1. |KpaTkopouHe dmHaHcujcke obaBese 3.239 16.597 512,4
2. |O6aBe3e no oCHOBY LUTETA ¥ YTOBOPEHUX M3HOCA 359.312 410.803 114,3
3. |O6aBese 3a npemujy, 3apage v apyre obaBese 1.714.057 1.905.466 111,2
4. |Ob6aBe3se 3a nopes u3 pesyntaTta 2.707 192.933 7.127,2
YKYNHO 2.079.315 2.525.799 121,5

Cmpykmypa npeHocHe npemuje

(yxurbagama guHapa)

Crawe Ha gaH | Ctame Ha paH
P-Gp. KATETOPUJA 31.12.2015. | 31.12.2016. Wnnexe
1 2 4 4 5(4/3)
1. |lpeHocHe Npemuje XXUBOTHUX OcUrypaxa 1.724 19.973 1.158,5
2. |MpeHocHe npeMuje HEXMBOTHUX OCUTyparba 8.061.469 9.131.359 113,3
3. |MpeHocHe npemuje caocurypara 1 peocurypara 389.252 529.801 136,1
YKYMNHO 8.452.445 9.681.133 114,5

Ha pan 31.12.2016.

roguHe BpeOHOCT pe3epBucaHMxX LWwTeTa WU3HOCU

Ha pan 31.12.2016. rogMHe nacvBHa BpEMEHCKa

10.625.765 xurbaga guvHapa, wTto je 3a 15,6%
31.12.2015. roavHe Kaga cy nsHocuna 9.189.219 xurbapga auHapa.

[Mpeaned nacueHUX 8PEMEHCKUX pa32paHuYetba

pasrpaHuyersa u3Hoce
BULIE Y OOHOCY Ha AaH

(yxurbagama guHapa)

10.520.063 xurbaga guHapa u Behe cy y ogHocy Ha 31.12.2015. roguHe 3a
7,3% kapga cy usHocune 9.802.206 xurbage guHapa. Hajsehu pact octBapeH
je Ha mo3numjn pesepBrcamnx LUITETA HEXMBOTHUX OCUrypara U caocurypama
on 12,7%.

CTpyKTYpy pesepBuMCaHMX LUTETA YMHE: pe3epBuUCaHEe LUTETE HEXMBOTHMX
ocuryparwsa (88,05%), ygoenu y wTetama caocurypawa, peocurypaka u
petpouecuja (11,68%) u pesepBuUCaHE LUTETE >XMBOTHUX OCUrypara W
caocurypama (0,27%).

Cratbe Ha aaH | CTawe Ha AaH
P-Gp. KATETOPWJA 31.12.2015. | 31.12.2016. Wnnexe
Cmpykmypa pe3epeucaHux wmema
1 2 3 4 5(4/3)
(y xvrbagama auHapa)
1. |Pesepse 3a npeHocHe npemuje 8.452.445 9.681.133 114,5 P.6p. KATEFOPUJA Cratbe Ha paH | CTake Ha AaH WHpeke
31.12.2015. 31.12.2016.
2. |Pe3epBe 3a HeucTekne pusuke 230.391 235.445 102,2
1 2 4 4 5(4/3)
3. |Apyra nacusHa Bpemencka pasrpaHieta 506.383 Hu. ey 140,0 1. [PesepBucaHe LwiTETE XKMBOTHUX OCUrypaksa 25.879 28.430 109,9
YKYNHO 9.189.219 10.625.765 1156 2. |PesepBucaHe WTETE HEKMBOTHUX OCUTyparba 8.220.809 9.262.711 112,7
. a Yoenm y WTeTama CaocHrypatea, peocuryparsa 1.555.518 1.928.922 79.0
MNacuBHa BpeMeHCKa pasrpaHunyera benexe pacT yqeLuha Y YKYMHO] nacunBu perpolecuja
ca 25,06% KOMWKO je OHO M3HOCcMNO Ha gaH 31.12.2015. roguHe Ha 26,47% LB AT 10.520.063 1073

KONWKo n3Hocu Ha gaH 31.12.2016. roguHe.
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7. PU3NUN TTOCITOBAHA

Ynpaerbawbe pusmumma y pynu je ycMepeHO Ha HacTojakbe fa ce
NoTeHUMjanHn HeraTUBHM yTULAjM Ha oMHaAHCKjCKO nocnosawe [pyne ceeny
Ha MUHUMYM. Y MOCTYNKYy Ynpasrbawa pusvumMma CrnpoBOAM Ce aHanusa,
KBaHTUdMKaumja n benexerwe puU3nKa, Kao U LUMPeHe CBECTU O HNXOBOM
NnocTOojakby Y OKBUPY MOCHOBaHa

CtpaTtervja ynpasrbawa pusmumMmMa npeacraBiba OKBMP 3a YCNOCTaBIbake
cucTemMa ynpasrbaka pusMuuma U Hhome cy AedUHUCaHW HaAMEXHOCTU U
OOrOBOPHOCTM YynpaBe M CBWX 3anocneHux Yy npouecy ynpasrbaka
puv3MuMMa,CrPeMHOCT 3a MNpey3umMarke puanka M NONUTUKE Yyrnpasrbaka
pusmuuma y Mpynu.

Meperse, OAQHOCHO MpoueHa pusMKa, BpLUM Ce KPO3 KBanuTaTUBHY MU
KBaHTUTATUBHY NPOLEeHY NAeHTUMDUKOBaHUX pusnka 1 gorahaja Tako WTo ce:
BpwK obpaga cBakor MAeHTUAMKOBAHOr pu3nka, aHanuaupajy noctojehe
KOHTPOIHE Mepe, KBaHTUMWKY]y MAESHTUMDUKOBAHN PU3ULN — Kafd rof je To
moryhe, npeanaxy gogaTHe Mepe ¥ npaTtu cnpoBohjerwe CBUX JOHETUX Mepa.
lMpema cTeneHy yTuuaja Ha nocnosake [pyne, pu3nLmM ce Knacudukyjy y
YeTUpu KaTeropuje:

Husak,Cpeahn,Bucok n EkctpemaH pusmk.

pyna, y OKBMpY ynpaBibaka pusmumma, BpLUM COMCTBEHY NPOLIEHY pu3nka
(ORSA - Own Risk and Solvency assessment) M CONMBEHTHOCTW, 4uju
pesyntatm ce y3umajy y o63uMp npu [AOHOLWEHY CTpaTelkux oasyka,
nnaHmMpamy MOCNOBHUX aKTUBHOCTM U NPW yrpasrbawy afeksaTHOLNY
Kanutana

Mpu Bpliewy COMNCTBEHe npoLeHe puanka W CcornBeHTHocTM [pyna
naeHTUdUKyje CBe pU3mnKe Kojuma je nanoxeHa unv 6u morna 6UTK n3noxeHa
y NOCroBaky KpaTKOPOYHO U AYropoOYHO.

Cea gpywTtBa koja nocnyjy y okBupy [pyne, 3a koja je TO 3aKOHOM
nponucaHo,Ha aaH 31.12.2016.rognHe ncnyHuna cy ycrioBe Koju ce ogHoce
Ha ageKkBaTHOCT KanuTana.

BpcTe pu3unka Koje cy npeamMeT npahewa n ynpaerbatba

Y OKBUPY TPXMULLHWUX pU3mnKa, nocebHo ce ynpaBrba nojeanHavyHuM pusnumMma:
pY3UK NPOMEHe KaMaTHMX CToMa, PU3NK NPOMEHE LieHa XxapTuja o BPeAHOCTMH,
pY3UK NPOMEHE LieHa HEeMOKPETHOCTW, PU3NK NPMHOCA, EBU3HU PU3NK, PU3NK
KOHKYpeHLuje, pU3nK HeafeKkBaTHOr npunarofaBarka 3axTeBMMa KOPUCHMKA

ycrnyre ocurypara, octane TpXXuLHe pu3unKe y cknagy ca npypogomM, obmmom
1 cnoxeHowwhy nocrnosara [pyne.

Y oKBMpY pu3nKa Heucnyhwerwa obasesa Apyre yroBopHe cTpaHe nocebHo ce
ynpaBrba nNoOjeAVMHaYHMM  pusMLMMa: pu3nK HemoryhHocTM Hannarte
WHBECTMpPaHUX CpeacTaBa, pu3MK HemoryhHocTu HannaTte npuHoca of
WHBECTUpPaHUX CpeacTaBa WMAM 3akyna, PusMK HeMoryhHocTu HannaTte
noTpaxuBara Mo OCHOBY OcuUrypama, caocurypama u peocurypara, ocrane
pusuke.

Pusnk nukBmgHocTn obyxBaTa nojeguHadyHe pusvke: PU3NK HeadekBaTHOr
ynpaBrbawa MMOBUHOM K obaBe3dama (ALM-Asset Liability Management),
pU3NK  norpeliHe  npoueHe, eBUAEHTMpawa, Mpe3eHToBaka MU
obenogamwunBara BpeOHOCTM UMOBMHE M M3BOpa cpefcTaBa ApyllTBa Kao U
HMXOBMX NMPUXOAa, pacxoda v pesyrnrtaTta NocnoBaka, pusnk HemoryhHocTu
npoaaje MMOBUHe APYLITBA NO KHWUIOBOACTBEHO] BPEAHOCTN U HeMoryhHocCT
HannaTe M3BpLUEHe npofaje, pusMK podHe HeycknafeHocTu cpeacrtasa u
HMXOBMX M3BOpA, PU3NK HemoryhHoCTM m3ammpmBara obaBe3a No OCHOBY
ocurypaka u gpyrum OCHoBama, octarne pusuke.

Y okBupy onepaTuBHUX pU3nKa NpaTte ce: pusnK norpeLlHor, Heogrosapajyher
n3bopa unaHosa M3BpwHor ogbopa, HagsopHor ogbopa v nuua kojuma je
noBepeHo pykoBohewe nojeduMHUM MOCNOBMMa, PU3UK  MOrPeLLHOr,
HeogroBapajyher n3bopa, pacrnopega v nocTaBibeta 3anoCNeHUX y APYLUTBY
(kBanmdwmkaumoHo 1 BpOjHO), pU3NK HeageKBaTHe OpraHu3auuje NnocnoBarba
OpyLWTBa, PU3UK MOrPeLUHOr M EKOHOMCKW LUTETHOr yroBapaka Mocrosa,
pusnk npeeapa, 3noynotpeba M Op. HE3aKOHUTUX AaKTUBHOCTU, PU3MUK
yroBapawa, opraHu3oBawa W obaBrbatba MOCMOBa CyNpOTHO MpaBunuma
CTPYKE Ocurypama, pu3uk o4cycrea CUCTEMA UHTEPHMX KOHTONA, npoueaypa
M NocTynaka, octany pusunuu.

Y OKBMpY NpaBHMX pu3MKa npaTe Cce: PU3NK Hanarawa Mepa, OAHOCHO
n3puuama kasHe og ctpaHe HapogHe 6aHke Cpbuje nnu gpyror HagnexHor
opraHa, pusnK HemoryhHoCTU u3BplUeHa yroBopa (OeNVMMUYHO Wnn y
LUenuHmn), pu3nk moryhux rybuTtaka us crnopoBa, pU3MK HeycrocTaBibaka
emnkacHX npoueaypa 3a cnpedvaBawe Mnpawa HoBUa M dUHaHCUpaha
Tepopusma, octanu pusnun.

Opyrv 3HavajHu pusnum obyxBaTajy nojeaMHadHe pusnke: penyTaumoHK
pU3NK, KOjU MPOUCTUYE U3 YMarEHOr MOBepera jaBHOCTU Yy MOCNoBahe
['pyne, cTpaTeLLKkn pu3nk, Koju npeacrasiba MOryhHOCT HacTaHKa HeraTMBHUX
edekaTa Ha (puHaHCKjcKn pesynTaT unm kanutan [pyne ycneq HenocTtojaka
ogroBapajyhux nonutuka wn ctpaternja [pyne, HUXOBOr HeagekBaTHOr
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cnpoBofewa, kao W ycred MNpPOMeHa Yy OKpYXeky, OOHOCHO M30CTaHka
oarosapajyher pearoBarka Ha NpOMeEHe, pU3nLM KOjU HacTajy npu yBohewy
HOBUX NPOM3BOAA OCUrypawa, YKibyyyjyhv 1 HOBE akTUBHOCTW y Be3u ca
npowiecuma u cuctemuma y 'pynu, pusnum no OCHOBY Nocrnosa koje je pyna
noeepuna Tpehum nuuuma, octanu pusmum Koju ce NpoLeHe Kao 3Ha4vajHu.

8. OHEKMBAHU PA3BOJ
OPYWTBA 'Y HAPEOHOM
NEPNOLY

MNonasehn opg ocTtBapeHux pesyntata y 2016. roguHu, onepaTMBHO
nocnosawe 3a 2017. roguHy, Ha HMBOY KoMnaHuje, ycmepaBahe noctaBibeHu
LUIbEBM NOCINOBakba U Mepe 3a HUXOBO OCTBAPEH-E.

OcHoBHU UMIbeBn nocnosawa y 2017. roanHu cy:

TpxuwHo y4yewhe
PacT 6pyTo npemMuje HeXXMBOTHUX OCUTYPAHBA............ceuuvrvreeernns 5,02%

PacTt 6pyTo npemuje XXMBOTHUX OcUrypaka
(] o113 Loz F= T e Lo 7 - ¥ 1O 12,84%

OvBugeHaa no akuumju

Tokom HapeaHe roavHe, oyekyje ce HacTaBak pedopme ceKTopa ocurypara
ca uurbem cTBapana CTabunHor TpxuwTa, a nocebHa naxwa 6uhe ycmepeHa
Ha KOHTPOMY MocrnoBaka, NPoLeHy U HaunHe yrnpasrbawa pusmumMMma Kojuma
cy gpywTBa m3noxeHa. HapogHa 6GaHka CpOuje kao perynaTtopHu opraH
npenopy4yje Aa ApywiTea 3a ocurypawe ycMepe CBoje aKTUBHOCTM Ka jadany
noesepewa ocurypaHuka obe3behuBarwem Behe  TpaHCnapeHTHOCTM
npou3BoA4a Koju Hyge, npey3nMarem OAroBOPHOCTM 3a eAykauujy
noTeHuMjarnHux ocurypaHuka.

OedvHucaHum unrbeBuma nocnosawa Komnanvvje y 2017. rogvHu
npenBuieHo je 3agpxaBakbe Nuaepcke nosununje 0AHOCHO TPXKULWIHOT yyelwwha
n3paxkeHor Npema ykyrnHoj obpavyHaToj npemuju.

Mopen HaBegeHux umrbeBa KomnaHuje he 6utn hokycupaHa npe ceera Ha:
ncnywere perynaTopHux ctaHaapaa y norrneay nokpuha TeXHUYKnx pesepsu,
afleKBaTHOCTM KanuTana v ussBelwTaBaka fNpemMa peryrnaTtopHuM opraHuma,
paunoHanusauujy TpoLLIKOBa NocnoBawa, npunpemMane 3a ysohewe kouenTta
ConeeHTHOCTM |l U Ha HacTaBak yHanpeheha npoleca paga.
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9. AKTMBHOCTW OPYLWUTBA HA
[MOJbY UCTPAXXVBAHA
PA3BOJA

OYHAB PE- HEmayY Komnanuju je y nepuogy I-XIl 2016. rognHe, kaga cy y
nUTaky HEXUBOTHA OCUrypara, KpempaHo 5 HOBUX MpoussBoda v M3BpLUEHe
Cy U3MEHe 1 JOoMNyHe BuLe Nponssoaa ocurypama, u To:

. YcnoBn wn Tapuca npemuje 3a KOMOWMHOBaHO oOcuUrypawe
nomahuHcTBa (HOBO)

. YcnoBn wn Tapudpa npemuje ocuryparwa KOPUCHWKA BaHKapCKmx
npousesoga ycreg HemoryhHocTu otnnare (HOBO)

. Ycnosu n Tapuda npemuje 3a ocuryparwe Ba3gyxonioBHOr ocobrba
of rydbutka nuueHue kao nocneavua 6onectu unu HecpehHor cnyyaja (HOBO)
. YcnoBn u Tapuda npemuja 3a ocurypakwe LapuHCKOr gyra y

3ajegHNYKOM TpaH3MTHOM nocTynky - NTCS (HoBO)

. YcnoBu u Tapudpe npemuja 3a ocurypawe npodpecroHanHe
OOrOBOPHOCTM jaBHMX M3BpLUMTESbA (HOBO)

. JonyHckn ycnoBm 3a ocurypame y4yeHuka n cTyaeHaTa OgHOCHO feue
of nocrneguua HecpehHor crnyyaja (M3mMeHa - HOBW PU3MLKU: TOM KOCTU U
BOnNHNYKM gaHn)

. Ycnosu u Tapudpha npemuvje 3a ocurypake npodpecuoHanHe
OOrOBOPHOCTU UHXEHEpa (M3MeHa)

. Ycnosu u Tapuda npemuje 3a ocurypawe 0aAroBOPHOCTU TYPUCTUYKMX
areHuuja (n3meHa)

. Moce6Hu ycnoeu n Tapuda npemuje 3a ocurypake noTpakmeama m
OPYrMX MMOBWMHCKUX WHTepeca oA AoMahux npaBHMX M U3MYKUX Nuua
(n3meHa)

. YcnoByn 3a MpowWwMpeHO KOMOWHOBAHO OcCurypawe HacTameHUX
CTaHOBa, rapaxa u CTBapu y HMMa Npeko cuctema objeanrseHe Hannarte
KOMYHarnHux u gpyrmux ycnyra (u3meHa)

. YcnoBu 3a KOMBUHOBAHO OCUTypake HacTakeHNX CTaHOBa, rapaxa u
CTBapu y kuMa npeko cucrema objeanseHe HanmnaTe KOMyHanHux U apyrmx
ycnyra (usmena)

. Oanyka o yTBphuBawy KpuTepujyma 3a nHamMsuayanusauujy pusunka
M30 (n3meHa)
. Tapuda npemuje NyTHUYKOr 30paBCTBEHON OCUrypara (M3MeHa)

. Ycnosu n Tapudpa npemuje 3a ocurypamwe maluvHa of NlomMa U HeKMX
Opyrux onacHocTu (M3meHa)

. YCcnoBsu u NpeMunjckn cuctem 3a KOMOGMHOBAHO OCUrypare MOTOPHUX
BO3una (ayTo Kacko) (M3ameHa)

. OnwTK ycnoBu 3a ocurypare nownrbaka no reHepanHum nonucama
(M3meHa)

. Ycnosu 1 Tapuda npemuje 3a ocurypamse nomohu Ha nyty (M3ameHa)
. MocebHu ycnoewm 3a ocurypare ycesa v Nnogosa o onyje (M3meHa)
. MocebHn ycrnoBum 3a ocurypawe yceea W nnogoBa on ryburtka
CEMEHCKOr KBanuteTa (M3meHa)

. MocebHu ycnosu 3a ocurypamwe ycesa M NfogoBa Mocrne U3BpLUeHe
XeTBe, kocuabe n Bahewa (M3meHa)

. MocebHn ycrnoBum 3a ocurypawe YyrbaHe penvue o 3UMCKOr
3amp3aBara (M3mMeHa)

. [MocebHn ycnoBwm 3a ocurypake CEeMEHCKOr Kykypy3a opn rybutka
CEMEHCKOr KBanuteTa ycrnej jecesser Mpasa (n3meHa)

. MocebHn ycnosu n Tapuda npemuje 3a 4OOPOBOSBHO 34pPaBCTBEHO

ocurypame (M3meHa).

10. "UHPOPMALWNJE O
YIATABMA Y UATBY SAWUTUTE
XNBOTHE CPEOVNHE

Y 2016. roguHu Huje BUNO OMPEKTHUX ynarawa Yy UWiby 3aliTUTe XMBOTHE
cpeaviHe anu pyna obpayyHaBa v MuHMCTapCTBY NOrbONPUBPEAE U 3aLLTUTe
XXMBOTHe cpeaunHe nnaha gonpuHOC 3a oabpaHy oA rpaja Ha OCHOBY YnaHa
15 3akoHa o ogbpanu of rpaga («Cnyx6eHn rnacHunj PC» 6p. 54/15).

26



KoHconuaosaHu nsseLlTaj o nocnosakwy KomnaHuje [lyHas ocurypame a.a.o 3a 2016. roguHy

11. NUBJABA O INMPUMEHU
KOOEKCA KOPINOPATMBHOI
YIPABJbAHA

Y cknagy ca ynaHom 368. 3akoHa o npuBpegHuM apywteuma (,Cn. rmacHuk
PC* 6p. 36/2011, 99/2011, 83/2014 — gp. 3akoH n 52/2015) n ynaHom 68.
Cratyta KomnaHnuje, M3epwHu ogbop Komnanwuje je y 2016. rognHu, OOHEO
Oanyky o npuxsaTawy Kogekca kopnopaTuBHOr ynpasibawa [lpuBpegHe
komope Cpbuje, ob6jaBrbeH y ,CnyxbeHom rnacHuky PC* 6poj 99/2012, kao
Kogekc koju ce npumersyje y nocrnosakwy KomnaHuje.

Y beorpagy

[aHa:

NPEACEOHUK U3BPLLUHOI OOBOPA

mp Mupko lNMeTtpoBuh

YINAH U3BPLUHOIr OOB0PA

3opaH Cyb6oTuh
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