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1. MPUBPEOHA KPETAHA Y
OKPYXEHY U PEMNYBINLU
CPBNJIU

NPEMMEA AEWABAKA Y MEBYHAPOOAHOM OKPYXEHY Y 2018.
roaonHu

Mmo6anHa ekoHOMMja HacTaBIba Aa ce LWnpK, anu je ekcnaHaunja kpajem 2018.
rogvHe ocnabuna, ycneg nowmjux pesynrara y HekKuM ekoHomujama y EBponm
n Asunju (HoBM cTaHgapou 3a emucujy ropusa y Hemaukoj, npupogHe
kaTtacTtpode y JanaHy, cnabuja ekctepHa Tpaxkka 1 cneundunyHn bakTopm Ha
CTpaHu NOHyAeE Yy NOjeAVHUM YrnaHuLamMa yTuuany cy Ha cnopwmju Temno pacta
B[lM-a 3oHe eBpa).

C opyre cTpaHe, pervMoHn ueHTpanHe u jyrouctouHe EBpone 3agpxanu cy
No3nTMBHY AUHAMUKY pacta Tokom 2018. roguHe. Takohe, penaTtmBHO CHaxaH
pacT HacTaBrba ga 6enexn un npuepega CAL, koju je nogpxaH noseharem

NIMYHE NOTPOLLHE U MHBECTULMjA.
Cmona pacma 6A[1y ceemy

Mpema nsseLTajy MehyHapoaHor
MOHeTapHor ¢oHAa, ynpKoc ycrnopaBawy
pacta, oyekyje ce ga he crtoma pacta y
2018. roguHu1, Ha CBETCKOM HMBOY AocTuhun
nporHoaupaHux 3,7%, ok je 3a 2019.
rogvHy ctona pacta peBuMaMpaHa HaHwmxe
n 10 ca 3,7% Ha 3,5%, n 3a 2020. roanHy
ca 3,7 Ha 3,6%.

2018

2019 2020
Nako je nHdnaumja y 3oHM eBpa Guna HewWwTO BULLA NOCNEOHMUX MECELM,
yrnaBHOM 300r NPETXOAHOr pacTa LieHa eHepreHaTa, Hucka 6asHa nHdgnauumja
je ykasnBana Ha Hucke uHdnaTopHe nputucke. Ca o4eknBaHM ycnopaBarem
rmobanHe €eKOHOMCKE aKTMBHOCTM W NagoM LeHe HadTe Ha CBETCKOM
TPXULLTY, CMakbEHA CYy U OYEKMBaHsa y Norneny HheHor KpeTarwa y HapeaHoM
nepuogy. OueknBaHa cTona MHdnauuje y 3oHn espa m3Hocu 1,6%.

Cnabrberwe eBpa npema gonapy y nocrnefhwem KsapTtany nocneguua je u
cnabwujer npMBpeaHOr pacta 30He eBpa, Kao 1 TeH3uja y Be3n ca bperantom u
NOMUTUYKOM HeunssecHowwhy y ®PpaHLyCKo;.

KPETAHWE NPUBPEOHE AKTUBHOCTWU Y PENYBNIULUN CPBUJU TOKOM
2018. rOAUHE

TpeHa ekoHoMmcKor onopaska Penyonunke Cpbuje HacTaBrbeH je 1 Tokom 2018.
rogvHe.

Pesyntatu npumeHe mepa ekoHOMCKe MOMUTUKE U hncKanHe KoHconuaaumje
ornenajy ce Kpos:

- crTony pacta 6bpyto pomaher npousBoga og 3,4% y 4eTBPTOM
kBaptany 2018. rognHe, y o4HOCY Ha UCTW Nepuog NpeTxoaHe roamHe,
(I keapTan - 4,9, Il kBaptan - 4,9%, Il keapTan 4,1%);

- pacTt nHayctpujcke npoussogke oa 1,3% y 2018. roanHm y ogHocy
Ha 2017. roguHy, BofjeH pacTom npepahusadke nHayctpuje og 1,9%
N pacToMm y CekTopy cHabaeBawa enekTpMYHOM EHeprujom, racom,
napom u knumartusaumjom og 1,2%;

- BWUCOK HETO NMPUIIUB CTPaHUX AUPEKTHUX UHBECTULMja, Koju je y
2018. pocturao 3,2 munujapae eBpa, YeTBpTYy roavHy 3apenom 6uo je
BYLLE Hero AoBOSfbaH Aa nokpuje aeduumT Tekyher padyHa, WToO je
JonpuHeno nosehawy OEBU3HWX Pe3epBu, U jadary OTNOPHOCTU
Halle NpuBpeae Ha eKCTEPHE LLOKOBE;

- cTtabunaH geBU3HU KYpC;

- HUCKY M cTtabunHy wuHdnaumnjy (2,0%
nHdnaumja y geuembpy 2018. roguHe);

- pacTt geno3uta y aomahoj BanyTu;

- cMmamemne pedepeHTHe KamaTHe ctone of nodetka 2018. roguHe
3a 0,5 n.n. ca 3,50% Ha 3,0%;

- cmameme yyewha jaBHor gyra y 6pyTo ApyLWITBEHOM NpousBoay
ca 57,9% konuko je nsHocuo Ha kpajy 2017. roguHe Ha 53,6%, Ha aaH
31.12.2018. roanHe;

- jayawe cTabunHocTM GaHKapCKOr ceKTopa W
aKTUBHOCTM Y CKNajy ca pacToM NpuBpeaHE aKTUBHOCTU.

M3HoCKU Mehyroauwra

KpeaouTHe

Opbop n3BpLHUX gupektopa MefhyHapogHor MoHeTapHor boHAa Ha ceagHuum
onpxaHoj 18.06.2018. roanHe, ogobpwo je Penybnuum Cpbuju HoBM nporpam
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capagwe caBeTOAdaBHOr kapaktepa 0e3 kopuwherwa  UHaHCHjCKNX
cpeacTtasa, y3 noaplky MHCTpymeHTa 3a koopauHauujy nonutuke (Policy
Coordination Instrument - PCI), y Tpajawy og 30 meceuu. lNMporpam nma 3a
uure nosehare HMBOA MHBECTULUMjA, AarbW pPacT 3anoCneHoCTN Y NpMBaTHOM
CEKTOpPY, CMakeH-€ CBE EKOHOMUje 1 yOp3are pedopmMu.

Y cBeTny 4eTBpTE MHOYCTPUjCKE peBONyLMje, nopes KOHKPETHUX pedhOpMCKMX
npotieca, gurutanusaumja 1 UHOBaTUBHA aKTUBHOCT CY NPEeno3HaTh Kao BaXHU
anatm 3a ycknahuBake CTpyKType npvBpede ca notpebama gpywTsa u
CaBpPEMEHUM LMUBMUIIN3ALIMjCKMM TOKOBMMA.

KpedumHu pejmuHe

PejTuHr areHuuja Standard & Poor’s je y neuembpy 2018. roguHe, nonpasuna
narnege 3a nosehawe kpeguTHor pejTuHra Cpbuje 3a AyropoyHo 3agyxvBamwe
y gomahoj un cTpaHoj BanyTtu ca ,ctabunHmx® Ha ,no3uTuBHe“ u noTepauna
KpeanTHu pejTuHr Cpbuje Ha HuBoy Bb. Takohe, areHuunja ouekyje pacT 6pyTo
nomaher npoussoaa oa 4,2%.

KpeanTtHu pejtuHr Peny6onuke Cpbuje
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Oanyka o nonpaerbaky uarnega 3a nosehamwe kpeguTHor pejTuHra Cpbuje
[JOHEeTa je Ha OCHOBY CHa)XHOI NMpMBPEeOHOr pacta M pesyntata MOHeTapHe
NonNuTUKe y nornefy odvyBaka LieHOBHE 1 PUHAHCUjCke CTabunHOCTMK.

Mpema HaBoguMma areHuuje, UHNauMoHa oYekMBawa Cy yCUApPEHa, PeXUM
OEeBU3HOr Kypca je penatMBHO prnekcmbunaH, a (UHaHCKJCKN CEKTop je
[oOaTHO ojadaH, y3 CHaxaH nag npobnemaTtuyHux KkpeguTa u pacT KpeauTHe
aKTMBHOCTMW.

Yaumajyhm y o63up nocturHyte pesynrtaTte, areHuuja Standard & Poor’s
ouemnyje ga 6u pejtuHr Cpbuje morao 6utn noeehaH y HapegHUX OBaHAeCT
Meceun YKONMMKO Ce HacTaBW CHaXKaH MpUBpPEeOHW pacT, Y3 CMakere jaBHOT
Ayra v ovyBaH€ CNoSbHEe OAPXKUBOCTMU.

Bpymo domahu npou3eod

Mpema caonwTewy Penybnuukor 3aBof 3a cTaTUCTKKy, peanHu pact BAOM y
npeom kBaptany 2018. roguHe usHocuo je 4,9%, opyrom 4,9%, Tpehem 4,1%
n yetsptom 3,4%. NpoceyHa roguira ctona pacta y 2018. roguHu nsHocuna
je 4,3%.

Crona pacta BANy %
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MocmaTpaHo no genaTHoCcTUMa, y YeTBpTOM kBapTany 2018. roamHe, y ogHocy
Ha UCTU nepvofd NPeTXOofHe FoAMHe, 3HavajaH peanHu pact OpyTo gopate
BpegHoCTM 3abenexeH je y CekTopy nNoSbonpvBpede, LWyMapcTBa MU
punbapctBa, 15,6%, cekTopy TproBuHe Ha BENWKO M Maro W norpaske
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MOTOPHUX Bo3una, caobpahaja u cknaguwTewa W ycryra cmewTaja u
ucxpate, 6,5% u cektopy nHdopmmncarwa 1 kKomyHukaumja, 5,1%.

Undpnayuja

WHnaTopHU nputucum octajy Huckm u Tokom 2018. roguHe, nHdnauuja ce
KpeTana y rpaHuuama uuriba, y3 OcTBapeHy mehyrogukwy uHdnauuvjy y
neuemb6bpy oa 2,00%.

Mpema npojekumnjn HBC, nHdnaumja he y cpegHopovyHOM nepuogy octatum y
rpaHvLama 4o3BOrbEHOr OAcTynamwa of umba 3+1,5%.

Kpetatbe wvHdnauvje y cpeawem poky Hajpehum pgenom he 6utn
AeTEepPMUHMCaHO pacToM arperatHe TpaxHe (Noborbluare Ha TPXULITY paja,
pacT NeHsunja 1 NnaTa y jaBHOM CEKTOpY, H1Xe KamaTHe CToMne) U MOCTENeHUM
cnabreerwem Ae3nHgnaTopHNX NpMTUCaKka No OCHOBY anpecujaumnje guHapa y
NpPeTXo4HOM nepuoay.

CpedH-0poYHa npojekyuja uHgnayuje

-2
12 3 6 9 12 3 6 9 12 3 6 9 12 3 6 9 12
2016 2017. 2018, 2019. 2020.
MsBop: HBC.

HeunsBecHocT y nornegy octeapera Npojekuuje onpeaerbeHa je kpetakuma
Ha MefyHapooHVWM TPXWLITMMa, TNpPBEHCTBEHO LeHe HadTe ycnea
TPrOBUHCKMX W MOMNUTUYKMX TeH3uja. Takohe, pusnk HOCE M LiEHE NPUMapHUX

norLONpuBpPeaHNX nNpov3BoAda, MPBEHCTBEHO MWEHUUe, Yycred fowmnx
arpoMeTEeopOorIOWKUX YCroBa KOjUM CYy MOrofeHn rnaBHW npoussohayu.
Puanum Ha nHaHCHjCKOM TPXULLTY onpeaerbeHun Cy KapakTepoM MOHEeTapHUX
nonutuka ®EL n ELLB, ogHocHO moryhHowhy cnopujer Temna Hopmanusauuje
HMXOBUX MONUTHKKA.

duckanHu dechuyum u jasHu dye

JaBHuM ayr ueHTpanHe gpxase Ha kpajy 2018. roguHe msHocuo je 23,014
Munujapge eBpa, a weroB ygeo y 6pyto gomahem npousBogy W3HOCKO je
53,6% (Hacnpam 57,9% kpajem 2017. rogumHe).

Kao pesyntat onpegerbewa Apxkaese fa ce y Behoj mepu 3agyxyje Ha
gomahem TpXUWITY €EMUTOBakEM AMHAPCKMX AYroOpoOYHUX XapTuja oA
BpeaHOCTH, N TaKo A40AaTHO CMakn BanyTHU PUSKK, yqemhe ayray anHapuma
noesehaHo je ca 22,99% y geuembpy 2017. roguHe Ha 26,04% y neuembpy
2018. roaunHe.

BanymHa cmpykmypa jagHoz Oyaa - ueHmpanHu HuUeo enacmu

PCA 708.389.150 26,04% 632.485.592 22,99% 1 3,05%
EYP 1.089.365.188  40,05% 1.144.021.109 41,58% 1 -1,54%
yca 719.991.031 26,47% 810.890.567 29,47% 1 -3,01%
Octane Banyte 202.456.618 7,44% 163.718.844 5,95% T 1,49%

YkynHo y PCIl | 2.720.201.987 | 100,00% | 2.751.116.112 | 10000% | |

CTtpaTtervjom ynpasrbaka jaBHUM OyroM OeduHULLY Ce OCHOBHE Mepe 3a
JarbVM HacTaBak pas3Boja [AWHapPCKOr TPXUWTA ApXaBHWX XapTuja oA
BpeAHOCTH, jep he ce pa3Bojem OBOr TPXULLITA CTBOPUTU jeAaH o HEOMNXOOHUX
npegycnosa 3a nosehawe kpeautHor pejTuHra Penybnuke Cpbuje wu
CMaheH-€ N3NMOXEHOCTM jaBHOr Ayra npema OEBU3HOM PU3NKY.

Tokom 2018. roguHe gowno je OO farber naga TPOLUKOBa 3adyKuBama
Penybnuke Cpbuje no 0CHOBY ANHAPCKMX U €BPO EHOMMHOBAHNX XapTuja o4
BPeAHOCTHY 3axBarbyjyhn cMamery npemuje pusnka, HUCKOj CTonu nHdrawmje
n nagy pedepeHTHe kamaTtHe ctone HBC, uime je HacTaBrbeH TpeHA 3anoyeT
y NPETX0AHOM Nepuoay.
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BRYTO QYT YOHTPANE APHARS
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Y nocneagwem kBaptany 2018. rogvHe, ApXxaBa Huje opraHusoBarna aykuuje
npopaje XoB, Beh je nsspmna peoTkyn Tporoavwbux gpxasHux XoB koje
pocnesajy y debpyapy 2019. rognHe y usnocy oa 20,0 munuvjapan AvHapa,
npu 4Yemy je geo Tux XoB oTKynsbeH of HepesugeHata. HepeangeHTtu cy
TokoM cefam Meceum 2018. nosehasanu ynarawa y gpxaBHe XoB Ha
NPYMapHOM TPXULLUTY, U TO NPETEXHO Yy AnHapcke X0B Hajoykux po4yHoCTH,
[OOK Cy y OCTaTKy roguHe 61nm HeTo NpoAaBLUN.

CTone npuHoca Ha ApXaBHe XapTuje oa BpeAHOCTU

6,00%

5,00%

%
5.00% 4 85

4.20%

4,007 3.50%

3,00% 264%
2,.00%
1.00%
0.00%
amM 53H ar PC 3r s5r 7r 101 151
-] I - ——En - 3

HeeusHu kypc

OwuHap je Ha roamwem HMBOY ojayao 3a 0,23%, Tako Aa je Herosa BpegHoCT
Ha aaH 31.12.2018. roguHe nsHocuna 118,1946 anHapa 3a jegaH eBpo, JOK je
Ha gaH 31.12.2017. rognHe nsHocuna 118,4727 puHapa 3a eBpo. Hajsuwa
BPeAHOCT AnHapa npema eBpy y 2018. roguHu 6una je 2. mapTa Kaga je Kypc
eBpa nsHocuo 118,0084 guHapa, a HajHmka 05. jaHyapa, Kaga je eBpo KowTao
119,0027 puHapa.
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Ouekyje ce ga he penatuBHo cTtabunaH AeBu3HKU Kypc obenexuTtu n 2019.
roauviHy.

Beozpadcka 6ep3a

YkynaH npomeT Ha beorpagckoj 6epan y nepunogy og 01.01. go 31.12.2018.
roguHe usHocuo je 63,19 munujapgn guHapa (534 munuona EYP), gok je
ydyewhe CTpaHMX WMHBECTUTOpa Y MPOCEKY 3a Leo nepuod usHocuno 12%.
WHupgekc HajankeuaHmjux akuunja BELEX15 Ha gaH 31.12.2018. roanHe nsHocmo
je 761,69 nHpgekcHux noeHa un 3a 0,25% je BMWN HEro Ha Kpajy npeTxogHe
roavHe. OnwTtn nHpekc akuunja BELEXIline 3abenexwo je nag og 4,4% v Ha
nad 31.12.2018. roguHe nsHocuo je 1.589,35 nHaeKkcHMX noeHa.

Hajsuwe ce TproBano ob6BesHuuama Penybnuke Cpbuje n auujama
emuTeHaTa KomepuujanHa 6aHka a.g, MNaneHuka dutodapmauumja, HAC a.g.,
n Aepogpom Hukona Tecna.
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2. 0MNnuwTe AHGOPMALUMJE O
OPYWTBY  MOBE3AH/M
MPABHUM JIMUMA

KomnaHwuja ,[lyHaB ocurypawe® a.n.o. beorpag (y gareem tekcty: JpywtBo”
unu ,KomnaHuja“), ka0 MaTM4YHO NpaBHO Nuue rpynauuje npaBHUX nNuua
HaBeOeHWX y AarbeM TeKCTy (3ajegHo garbe: ,[pyna“) je npuBpegHO ApyLITBO
OpraHM30BaHO Kao OTBOPEHO aKLUMOHAPCKO APYLUTBO 3a MOCMOBE OCUrypam-a,
caocurypara 1 peocurypaka UMOBUHE U NnLa U Npyxakwe Apyrux ycnyra y
ocurypamy.

Cepuwre KomnaHwuje: Beorpapn, ynuua MakegoHcka 6p. 4
MaTtn4Hu 6poj Komnanmuje: 07046898
Mopeckn ngeHTndmnkaumoHm 6poj (NMUB): 100001958

KomnaHnuja je npaBHu cnegbernuk Komnanwuje ,Ocurypawe [yHas“ a.4.
opraHusosaHe OanykoM CkynwTuHe [leoHudapckor gpyliTBa 3a ocurypawe
~JdyHaB“ ycBojeHoj Ha IX ceaHuum oapxaHoj 26.04.1994. roguHe v ynucaHoj y
pervctap MpupegHor cyaa y beorpany, pewewem IV-Fi 6p. 9281/94, og
01.09.1994. roguHe, a Koja je pelerem lNMpuspenHor cyaa y beorpaay II-Fi
Op. 7821/97, peructapcku ynoxak 4-01-00, opg 03.07.1997. roguHe
pervcTpoBaHa kao akLMOHapCKO APYLWITBO y cknagy ca 3akoHOM O ocurypaky
WMOBMWHE 1 n1ua.

Pewenem AreHuuje 3a npupegHe peructpe y beorpagy 6poj 1992/2005 of
02.03.2005. rogmHe, KomnaHwja je npesefeHa y Peructap npuBpegHux
cybjekaTa 1 perncTpoBaHa kao akLMOHapCKO APYLUTBO 3@ OCUrypakse.

KomnaHnwja ,[lyHaB ocurypane® a.a.0. beorpag je opraHusoBaHa y cknagy ca
3akoHoMm o ocurypamwy (,Cnyx6eHun rmacHuk PC* 6p. 139/2014), 3akoHom o
npvepeaHum gpywTtemuma ("Cn. rmacHuk PC", 6p. 36/2011, 99/2011, 83/2014 -
Op. 3akoH n 5/2015), 3akoHom 0 06aBe3HOM ocurypaky y caobpahajy ("Cn.
rnacHuk PC", 6p. 51/2009 n 78/2011) n 3akoHom o TpxuwTy kanutana ("Cn.
rnacHuk PC", 6p. 31/2011 n 112/2015).

KomnaHuja kao MaTW4HO NpaBHO N1LE U HeHa 3aBuCHa NpaBHa nvua 6aBe ce
npyXakem ycryra ocuryparsa, caocurypara 1 peocurypata MMOBMHE 1 nuua

W NpyxarweM ApYrux ycnyra y ocuryparby rpahaHuma v npaBHUM nuuuma, Te
oCTanuM perucTpoBaHUM AenaTtHocTuma. [pyna y CBOM cacTaBy UMa ocam
3aBUCHUX NPaBHUX NnLa, 1 To:

KomnaHuja

Oynas
ocurypate

. »~dyHaB-Pe“ a.n.o. Beorpan (y gareem Tekcty: ,[yHas-Pe®), MB:
07046901, ceguwrTe: KHe3 Muxaunosa 6/ll, beorpag. OdaHa 1. jyna 1977.
roavHe OCHOBAHO je ApYyLITBO Nof Ha3MBoM 3ajegHuua peocurypama ,JyHas-
Pe”, a 1. okto6pa 1990. roaMHe nsBpLUeHa je TpaHcopmaumja y 4EOHNYKO
apywTtso. JyHaB-Pe“ je peructpoBaH y AreHumju 3a peructpauujy
npuBpeaHux cybjekaTta nog 6pojem 43206 aaHa 22. jyna 2005. rogvHe kao
aKUMOHapCKo ApYyLITBO 3a MNocfoBe peocurypawa. ,JyHaB-Pe* ce 6GaBu
npeysmmamemM Yy peocurypawe, OOHOCHO peTpouecujy pusmka gomahux u
WMHOCTpaHMUX ocurypaeajyhux AgpywitaBa (akTMBHM MOCIOBU) U MNpedajom y
peTpouecujy gomahuMm U MHOCTPaHUM peocurypasajyhum  gpywiteuma
BMLUKOBa pU3WKa Mpey3eTux Yy peocurypawe (macvmeHu nocrnoswu). [daHa
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28.06.2012. rogmHe [pywTBO je ycBojurio mameHe wm ponyHe CTtatyta u
ycKnaguno ce ca HoBuM 3akOHOM O MpuBpeaHuM ApywTBuma. OpyliTeo je
AaHa 13.05.2016. roguHe, ycknaguno cBoje nocrioBake, MMOBUHY, Kanutar,
obaBese, opraHe, opraHusauujy u akte ca ogpegbama 3akoHa O ocurypamy
(,Cn. rmachHuk PC*, 6p. 139/2014) n ucnyHumno ycnose 3a obaBrbame Nocroea
peocurypara y cknagy ca TMM 3aKOHOM.

o »dyHaB Typuct“ p.o.o. 3natmbop (y parbem Tekcty: ,JyHas
Typuct®), MB: 17130706, cegnwTe: PyjaHcka 66, YajeTnHa. [JaHa 28. 02.1996.
rogvHe, OCHOBaHO je XOTerncko TypucTuyko ApywTso ,JyHaB TypucT* 4.0.0.
3natnbop y cknagy ca Ognykom YnpasHor ogbopa KomnaHnuje, 6poj: 294-95
on 27.12.1995. rognHe, a ynucaHo y peructap TprosuHckor cyga y beorpagy
nog 6pojem: 1-76164-00. Pewenem AreHumje 3a npuBpeHe pernctpe 0poj:
26766 og 23.06.2005. roguHe, apywTBo ,JdyHaB TypucT® 4.0.0. 3natmnbop je
npeesefeHo y Peructap npuBpedHux cybjekata. Y cknagy ca YroBopom O
cnajamwy y3 npunajawe 6p. 27776/10 og 30. centembpa 2010. n Pewewem
AreHuunje 3a [lNpuBpegHe peructpe 6p. b0137920/2010 og 10.12.2010.
roavHe, U3BpLUEHa je cTaTycHa MpOMEeHa chajakba y3 npunajakbe ApyLiTBa
~dyHaB TprosuHa“ (MB: 06539793) gpywtsy ,[dyHaB Typuct“. OcCHOBHa
penaTHocT npeayseha ,JyHaB TypucT® je XoTenujepcTeo u Typusam.

o »dyHaB AyTo“ a.o.0. Beorpapa (y nam-em Tekcty: ,JyHas ayto“), Mb:
17233777, ceanwTte: bnaroja MNMaposuha 19, beorpag, je 4pyLUITBO OCHOBaHO
Opanykom YnpaeHor og6opa Komnanuvje og 25.02.1999. roguHe. Peluerem
AreHuuje 3a npuBpegHe permuctpe Penybnuke Cpbuje 6poj 1546/2005 og 16.
debpyapa 2005. rognHe, npeaysehe je ynucaHo y Peructap lNpuBpeaHux
cybjekaTa unja je OCHOBHa AenaTHOCT TEXHWUYKM NpPernean MOTOpHUX BO3uNa.

o »~AyHaB*“ OpywWwTBO 3a ynpaBibakbe AOOPOBOSLHUM MEH3UjCKUM
¢doHgom a.p. Beorpag (y garmsem Tekcty: JyHas® O3Y [oGpoBOrbHUM
neHaujckum coHaom), Mb: 17411233, cegnwre: Tpr Penybnuke 5, Beorpag,
je 08. mapta 2007. roguHe op ctpaHe HapogHe Bbanke Cpbuje pobuno
[O3BONY 3a OCHMBake W OpraHu3oBake [ApylwTBa 3a YnpaBrbake
[OOpPOBOSbHUM  MEH3NOHMM  (POHAOM, LITO je pernctpoBaHo y Peructpy
npuBpeaHux cybjekata AP 14.03.2007. roguHe nog 6pojem B 13170/2007.
OcHoBHa pgenatHocT ,J[yHas“ [O3Y [oOpoBOSbHUM MEH3UCKMM (DOHOOM je
obaBrbake MOCfIoBa MEH3MjCKOr ocurypamwa, kao 1 ageKkBaTHO yrnpaBIbake
pacnonoXuBMm cpeacTBMuma neHsunoHor ¢oHga — ,JyHas® gobpoBorbHM
NeH3njckn oHa,.

. »Dunav Stockbroker“ a.p. Beorpag (y garbem TekcTy: ,Dunav
Stockbroker®), Mb: 17170724, ceguwrte: Konap4yeBa 7, beorpag, je ocHoBaH
07.10.1997. roguHe. Y pneuembpy 2011. rognHe, KomnaHvja nocTaje jeguHu
BnacHuk npenyseha ,Dunav Stockbroker, pewewem AreHuuje 3a npuBpeaHe
pernctpe 6p. b 153353/2011 oag 15.12.2011. rognHe. OcHoOBHa genaTHOCT
npeayseha ,Dunav Stockbroker” je nocpeaoBawe Ha PUHAHCUCKOM TPXXULLITY
Yy KYNnOBWHW UNK NpoAaju xapTuja og BpeaHocTn y Tyhe ume un 3a T1yh) payyH,
Kao 1 y cBOje ume 1 3a cBoj payyH. Nopen HaBeneHor, npeay3ehe obasrba n
cnegehe nocnose: npyxakwe CaBeTOOaBHMX ycryra y Be3u ca eMUCUjOM U
TProBMHOM XxapTujama of BPeOHOCTU, YyBake XapTuja o BpeOHOCTU U apyre
MocrnoBe y Be3u ca TProBMHOM XapTuja o4 BPEAHOCTMU.

) »dyHaB ocurypamwe”“ a.pn.o. bawa Jlyka, Peny6nuka Cpncka (y
darbem Tekcty ,[lyHaB ocurypawe” bawa Jlyka), Mb: 01431471, ceguwre:
BecenvHa Macnewe 28, bawa Jlyka, Penybnuka Cpncka, je npaBHuM
cnenberHnk npepyseha "Kocur [yHaB ocurypawe" bara Jlyka koje je
ocHoBaHo 18. geuembpa 1991. roguHe. ,[lyHaB ocurypane” bamwa Jlyka ce
6aBu ocurypakbem MMOBUHE U NiMua 1 OCTanum NocroBMMa ocurypama 3a koje
je pobuno carnacHocT AreHuuje 3a ocurypake Penybnuke Cpncke.

Ha paH 31.12.2017. rogumHe, aupektHO ydewhe KomnaHvuje y ,[yHaB
ocurypany“ bawa Jlyka nsHocu 8,40%, a nocpegHo yyewhe npeko ydewha
,Dunav Stockbroker” nsHocu 81,54%, w0 YnHU yKynHo 89,94%.

) »OdyHaB AyTo“ g.o.0. Bawa Jlyka (y garbem Tekcty: ,JlyHaB ayto*
Bawa Jlyka), MBb: 11068324, ceguwrte: Jyr BorgaHoBa 66, Bawa Jlyka,
Penybnuka Cpncka, je noBesaHo npaBHO nuue ,JyHaB ocurypawa“ bawa
Jlyka, a Ha ocHoBy opnyke 6poj 1526/2010. roguHe og gaHa 10.08.2010.
roaunHe. OcHoBHa genaTHocT JlyHaB AyTo“ Bamna Jlyka je BpLuere TEXHUYKUX
npernega MOTOPHMX BO3uNa M Ha Taj HauvH npobujarbe Ha TpXULWTE
ocurypama, Hapo4MTo Ha NOAPYYjy OCUrypawa MOTOPHUX BO3WMA.

. »adyHaB ayTo normctuka“ g.o.o., beorpap (y garoem tekcry: ,[lyHaB
ayto noructuka“), Mb: 21391646, ceguwite: bnaroja MNaposuha 19, Beorpag,
je opywTBo ocHoBaHo Oanykom YOI-111: 1186-2018 oa 31. maja 2018. roguHe
noeesaHor npasHor nuua ,[yHas ayTto“. Pewerwem AreHuuje 3a npuspeaHe
pernctpe Penybnuke Cpbuje 6poj B[ 47625/2018 og 01. jyHa 2018. roguHe,
npegysehe je ynucaHo y Peructap [lNpuBpegHux cybjekata, a npeTexHa
OEenaTHOCT CY TEXHMYKO UCMUTUBAHE U aHanunse.

'pyna npeactaerba Hajsehy ocurypaBajyhy opraHusauujy y Cpbuju n ceoje
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aKTMBHOCTM 00aBrba Npeko Mpexe rnaBHuX unujana,
eKcnosnTypa.

nocnoBHMLUa 1

KoHconuaoBaHu mHaHcmjckn n3BellTaju obyxsartajy nssewtaje KomnaHuje
HOyHaB ocurypawe a.n.o. beorpag (matuyHor npasHor nuua) u cnepehux
3aBWCHUX NPABHUX N1LA Yy 3€MIbU U MHOCTPAHCTBY:

Hasue 3aBMCHOr npaBHOr nuua 2017. 2018.
% y4ewha % y4ewha

LyHas ayTo 4.0.0. Beorpag 100,00 100,00
[yHas A3Y [006p. neHsnjckum hoHOoM 100,00 100,00
[lyHaB Stockbroker a.n. Beorpag, 100,00 100,00
[yHaB TypucT 4.0.0. Beorpan 96,15 96,15
[yHae ocuryparbe a.a. bawa Jlyka 89,94 89,94
“ [yHaB ayTo 4.0.0. Barba Jlyka 89,94 89,94
A y+as PE a.n.0. Beorpan 88,41 88,41
IER 25 ayro norvctuka 4.0.0. Beorpaa o 100,00

KoHconuaoBaHu uHaHcuKjckn nsseLlTaju cy omHaHCcujcku nsseLltaju pyne
KOju Cy Npe3eHTOBaHM Kao U3BeLlTaj jeQUHCTBEHOr EKOHOMCKOr eHTUTeTa.

CBuM MaTepujanHO 3Ha4ajHM W3HOCU TpaHcakuuja Koje cy HacTtane us
MeRyCOBHMX MOCMNOBHMX OAHOCa M3Melly rope HaBedeHWX MpaBHMX nuvua
(ynaHuua Npyne) enMMUHUCAHKU Cy NPUAMKOM KOHconuaauuje.

YcknajuBawe ca HOBMM 3aKOHOM O ocurypamwy (,,Cnyx6eHu rnacHuk
PC*“, 6p. 139/2014)

HapopgHa 6aHka Cpbuije je nsgana pewete . 6p. 2959 og 25. anpuna 2016.
roauHe kojum ce ytephyje aoa je KomnaHuja, ogHocHo Mpyna ycknaguna ceoje
nocrnoeawe, MMOBWHY, Kanutan, obaBese, opraHe, opraHusaumnjy u akte ca
ogpenbama Hoeor 3akoHa O ocurypaky W UCNyHWUNa YCINOBE KOjU Cy
nponucaHu 3a obaBrbake CBUX BPCTA XMBOTHUX OCUrypawa U CBUX BpCTa
HEeXWBOTHOT ocurypara 13 unaHa 8. n 9. Hosor 3akoHa.

KomnaHuja, y unrey ctnuamwa nobutn, obasrba 4enaTtHOCT Kojy YnHe cneaehu
nocrnoBu ocurypara 3a koje je KomnaHuja gobuna gossony HapoaHe 6aHke
Cpbuije:

. MocnoBu XMBOTHUX ocurypawa: (a) ocurypawe >xuBoTa, (6)
ocurypake 3a cnydaj BeHdaka M pohewa, (B) peHTHO ocurypare, (r)
OOMYHCKO oOcurypake y3 Oocurypawe XuBoTa, (4) XMBOTHA oOcurypama
HaBegeHa nog (a), (6), (B) oBe Tadke Be3aHa 3a jeAVHMLE WHBECTULIMOHMX
goHpoBa, () TOHTMHeE, Koje npeacTaBibajy oOcuUrypake Yy KOMe ce
ocurypaHmum gorosope Aa he 3ajegHudkn kanuTannsoBaTtu CBoje A0NpuHoce
M TaKo KanuTanv3oBaHy UMOBWMHY NOAENUTM nM3Mehy OHWX OcurypaHuka Koju
poxuBe oppeheHy cTapocT, OAHOCHO u3Melly HacnegHuka ymprmx
ocurypaHuka, (e) ocurypare ¢ kanuTanusawmjom ucnnare, Koje ce 3acHuBa Ha
aKTyapCkum obpayyHvMa U y KOMe OCUIypaHuK Kao 3aMeHy 3a jeHOKpaTHYy
N1 NepuoanyHy ynnaty npemuje npuma ucnnate y ogpefeHoj BUCUHU U Y
ogpefheHom nepuoay.

. MocnoBu HEXXMBOTHUX OcuUrypama: (a) ocuryparwe o nocneguua
He3roge, YKiby4yjyhu ocurypare oA nospega Ha pagy v npodecroHanHux
oborberwa, (0) OOOpPOBOIbLHO 30paBCTBEHO oOcurypawe, (B) oOcurypawe
MOTOpPHUX BO3una, (r) ocuryparwe LWWHCKMX BO3una, (4) ocurypame
Basagyxonnosa, (fj) ocurypawe nnoBHux objekaTa, (e) ocurypawe pobe y
npeBoa3y, (k) ocuryparwe MMOBMHE O Noxapa v Apyrmx onacHocTy, (3) octana
ocurypaksa WMOBMHE, (M) ocurypawe Of OAroBOpHOCTM 30or ynoTpebe
MOTOPHMUX Bo3una, (j) ocurypawe 04 oaroBopHoctu 36or ynotpebe
Ba3gyxonnosa, (K) ocurypawe oA OAroBOpHOCTM 36or ynoTpebe nnoBHMX
objekaTta, (n) ocurypare Of OMwTe OArOBOPHOCTM 3a LUTETY Koje MoKpuBa
ocTane BpCTe OAroBOPHOCTW, (Ib) ocurypawe Kpeauta, (M) ocurypare
jeMcTBa, Koje rapaHTyje HenocpegHO WNU MOCPefHO ucnykweke obaBesa
OyXHUKa, (H) ocurypare dmMHaAHCUjCKUX ryouTaka, (b) ocurypake TpoLlKoBa
npaBHe 3aLlTuTe, (0) ocurypare NnoMohu Ha NyToBakmYy.

KomnaHwuja kao 'pyna, MaTnyHoO npaBHO NuLIE U HeHa 3aBUCHa NpaBHa nvua
fGaBe ce npyxawem ycryra ocurypawa, caocurypawa n peocurypama
UMOBMHE U Nuua, N NpyXaweM OpYyrux ycnyra y ocurypawy rpanaHuma u
npasHUM nvuMMa, Te ocTanuM perucTpoBaHnM genaTHocTuma.
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3. PE3YIITAT MNOCJIOBAHA Y
MNEPNOLOY I-XII 2018. TOAVNHE

Y nepuogy I-XIl 2018. roguHe, [pyna je ocTBapuna HeTo aobutak y nsHocy
on 1.574.317 xurbaga avHapa, ook je y 2017. rognHu octBapeH HeTo gobuTak
y nsHocy of 1.536.918 xurbaga auHapa, wTo je pact og 2,4%.

Yyewhe Odpywmaea y KoHcosiudoeaHoM pe3ynmamy KomnaHuje y
nepuody I-Xll 2018. 200uHe

e
Rywas PE - 215,259

AyHas [pywTso - nexsujcxm hong l 72,932
Aywan ayvo Georpag I 5.424
Rywan ayvo Gassa Nyxa I a88
Ayxas ayro norwcruka Beorpag I 408
Rywan rypuct I 48
Dunav Stockbroker
Aymas ocurypame Gama lly-

*Pesyntat nocne nopesa

Ha HuBoy [pyne Hajborbe pesyntate je nopeg KomnaHwje ocTtBapuno
apywTtso [lyHas PE n [JyHaB ApywTBO — neH3ujcku doHa, Aok cy [yHas
CTtokbpokep y [lyHaB ocurypawe bama Jlyka.

3.1.bunaHc ycnexa y nepuogy I-XII 2018.

roguHe

Mo3uuuja

1-XI1 2017.

y000 PCJ]

I-X11 2018.

OcTtBapeke
2018. / 2017.

NMOCNOBHU (®YHKLUMOHAIHW) NPUXOOU 24.856.093 26.665.468 107,3
Mpuxoam of npemuja ocurypaka u caocurypaka 22.903.587 24.400.393 106,5
Mpuxoamn o4 npemuja peocurypaka v petpouecuja 669.296 763.781 114,1
Mpuxoam of nocrioBa HEMOCPEAHO NOBE3aHWX Ca NoCroBMMa 347.305 354.677 1021
ocurypara
OcTanu NocroBHY NpUxoau 935.885 1.146.617 122,5

NMOCINOBHU (®YHKLUMOHAIIHU) PACXOOU 15.462.284 16.347.253 105,7
Pacxoam 3a ayropoyHa pesepsucara 1 dy HKLMOHanHe [onpuHoce 2.250.719 1.793.342 79,7
Pacxoam HakHaga LuTeTa u yroBopeHux M3Hoca 10.440.200 11.641.028 111,5
PesepBucaHe wtete - noBehawe 1.330.614 866.279 65,1
Mpuxoam no ocHoBY perpeca v Npoaaje ocurypanHnx ol TeheHnx 491558 549.162 111,7
cTBapU
MoBehare ocTanmx TeXHUYKMUX Pe3epBu - HETO 562 953 169,6
CMarbetbe 0CTanmMx TEXHUYKUX Pe3epBU - HETO 51.859 93.112 179,5
Pacxoam 3a GoHyce 1 nonycte 1.216.350 1.883.923 154,9
OcTanu NocroBHY pacxoau 767.256 804.002 104,8

[OOBUT - BPYTO MNOCIIOBHU PE3YNTAT 9.393.809 10.318.215 109,8

NOBUTAK N3 UHBECTULIMOHE AKTUBHOCTHU 743.026 1.015.032 136,6

TPOLUKOBU CNMPOBOHEHA OCUNYPAHKLA 8.655.136 9.244.594 106,8

MOCNOBHA OOBUT - HETO MOCIIOBHU PE3YNTAT 1.481.699 2.088.653 141,0

P®UHAHCUJICKU NPUXoaOn 257.681 535.881 208,0

PUHAHCUJICKU PACXOON 132.760 68.232 51,4

NPUXoau oA YCKNAHUBAKA BPEAHOCTU MOTPAXUBALA U

OPYI'E UMOBUHE KOJA CINYXXU 3A OBABILAHE [AENATHOCTHU 1.297.757 821.390 633

PACXOAM NO OCHOBY OBE3BPEREHA NMOTPAXUBAKLA U

OPYI'E UMOBUHE KOJA CNY>KU 3A OBABILAKE AENATHOCTU 1.431.871 1.712.349 1196

OCTANM nNPuxoaun 293.319 184.938 63,1

OCTAIIN PACXOAU 89.542 66.074 73,8

OOBUTAK MPE OMOPE3NBAHA 1.667.873 1.772.699 106,3

HETO INYBUTAK MNOCJTOBAHKA KOJE CE OBYCTABIbA, 8.410 11508 1368

HEFATUBHU E® EKTU MPOMEHE PAYYHOBOACTBEHUX

Mope3 Ha gobuTak 122.459 191.684 156,5

HETO OOBUTAK 1.536.918 1.574.317 102,4
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3.1. NocnosHW npuxoau

YKynHU nocrnoBHU (yHKUMOHaNHW) npuxoam y nepuogy I-XIl 2018. rognHe
n3Hoce 26.665.468 xurbaga gnHapa v Behu cy 3a 1.809.375 xurbaga gnHapa,
ogHocHo 7,3 % Yy oOHOCYy Ha WUCTW Mepuod MpPeTXOAHe roAavHe, kaga cy
nsHocunun 24.856.093 xurbaga guHapa.

3.1.1. MNpuxogmn o npemunje ocurypara v
caocurypara

OcTBapeHn npuxoan of mMpemuje ocurypakba u caocurypawa WusHoce
24.400.393 xurbaga AuvHapa, LWTO npeactaBrba nopehakwe y OfHOCY Ha
npownoroguliky BpegHocT of 6,5% wn ocHOBHWM je pasnor pacrta
npocdutabunHoctn Mpyne y 2018. roguHn.

Ob6payyHaTa OpyTOo npemuja, y mnocMaTpaHOM Mepuody MW3Hocwuna je
28.977.404 xwrbaga guHapa m Beha je 3a 2.639.413,0 xurbaga AuvHapa,
ogHocHo 10% y ogHocy Ha ucTu nepuod npetxogHe roguHe. OGpavyHaTa
npemuja XnBOTHUX ocurypara Beha je 3a 650.936 xurbaga guHapa, Tj. 3a
40,6%, kao nocneguua npeHoca nopTdonuna ocurypawa neH3noHepa U3
HEXUBOTHUX Oocurypama. ¥ obnactun HeXXMBOTHUX OCUrypara OCTBapeH pact
on 1.988.477 xvrbaga gnHapa, Tj. 8%.

Y yKynHOj NnpeMujn yyelwhe HeXMBOTHUX ocurypawa ce cMmamuno ca 93,91%,
KOJMKO je M3HOCUITO NpeTxogHe roanHe Ha 92,22%, Aok ce yyelwhe >XMBOTHUX
ocurypansa noeseharno ca 6,09% Ha 7,78%.

lMpuxodu 00 npemuje ocuz2ypaHa u caocuzyparba

y000 PC}

OcTBapeke
2018. / 2017.

1.603.442 2.254.378

Mo3unuuja 1-X11 2017. 1-X11 2018.

O6payyHaTta npemuja XUBOTHUX OCUrypara U caocurypama

24.734.549 26.723.026

O6payyHaTta npemuja HEXXMBOTHUX OCUTypaksa U caocurypama

YKYMNHA OBPAYYHATA NMPEMUJA 26.337.991

28.977.404

1.057.466 1.043.978

Mpemuja npeHeTa y caocurypake - NacvuBHa

1.395.161 1.441.407

Mpemuja npeHeTa y peocurypare
981.777 2.091.626

24.400.393

MoBehat-e pe3epBu 3a NpeHoCcHe npemuje
nPmxoau og NPEMUJA OCUTYPAHA U CAOCUTNYPABA

3.1.2. Npuxoan og npemuje peocurypara u
peTpoLlecuja

Mpuxoan op npemuja peocurypawa u petpouecuja y nepuogy I-XIl 2018.
roguHe usHoce 763.781 xurbaga AuvHapa, wTto je 3a 14,12% Buwe of
NOCMOBHMX NpMXo4a of npemMuja peocuryparwa 1 peTpouecuja ocTBapeHux y
2017. rogvHu.

lpuxodu 00 npemMuje peocuzypaH-a U pempouecuja

y000 PCA

OctBapete

KATETOPUJA 2018. / 2017.

I-XII 2017. 1-X11 2018.

1.545.929
794.695

1.696.322
898.443

O6pauyHaTa npemmuja peocurypaka u petpouecuja

Mpemuja npeHeTa peTpPOLIECHOM peocurypatba 1 petpoLecuja

Mosehatbe pe3epay 3a NPEHOCHe Mpemuje 1 Pe3epBM 3a HeNCTeKNe pusike
peocurypatba i petpoLiecija

NPKXoau on NPEMWUJA PEOCUTYPAIbA U PETPOLIECUJA

81.938 34.098

669.296

3.1.3. MNMpuxoan o nocnosa HENOCPEQHO NOBE3AHUX
ca nocrnosuma ocurypama

Mpuxoam oa nocnosa HemnocpeaHoO NoBe3aHUX ca MOCNoBMMa ocurypaka y
nepuoay I-XIl 2018. roanHe nsHoce 354.677 xurbaga guMHapa, WwTo je 3a 2,1%
BULLIe o ocTBapewa y 2017. roomMHu Kaga cy oBu npmuxoan nsHocunu 347.325
Xurbaga guHapa.

3.1.4. OcTtanu NOCNOBHU NPUXOaU

OcTanu nocrnoBHM Npmxoamn nsHoce 1.146.617 xurbaga AvHapa v y OgHoCy Ha
npeTxodHy roanHy Behu cy 3a 22,5%, kaga cy usHocunu 935.885 xurbaga
AnHapa.
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3.2. NocnoBHM (PYHKLMOHANHW) pacxoau

Y nepuopy I-XII 2018. rognHe, yKynHM nocroBHM (OyHKUMOHAIMHN) pacxoam
n3Hoce 16.347.253 xurbaga AvHapa 1 y 0AHOCY Ha NPeTX0AHY roguHy benexe
pacTt of 5,7%. Pacxoou HakHaga LiTeTa M YroBOpeHuX usHoca Behu cy 3a
1.200.828 xurbaga anHapa, TPOLLKOBM nonycTta u 6oHyca 3a 667.573 xurbaga
OWHapa, OOK je CMakere OCTBApeHO Ha MOo3vLUMju pe3epBucaHe LiTeTe
464.335 n Pacxoawm 3a ayropoyHa pesepsucarmba U QyHKLMOHaNHe gonpuHoce
3a 457.377 xvrbaga guHapa.

Pacxodu 3a dy2opoyHa pesepeucar-a U hyHKUUOHa/IHe GoNpuUHOce

KATETOPUJA

1-XI1 2017.

y000 PC[]

1-XI1 2018.

OcTBapehe

MaTematika pesepsa XMBOTHIX OCUrypatba - noBehatbe

[lonpuHoC 3a npeBeHTUBY

[lonpyHoCK NponucaHu NocebHUM 3akoHMMa

[lonpuHoc MapaHTHOM ¢hoHay

Pesepsucatba 3a U3paBHatbe puavka

Pe3. 3a ocurypatsa Kop Kojux Cy OCUrypaHuLm NpUxBativ a yYecTByjy Y UHB.pu3.
pes. 3a GoHyce 1 nonycTe v nosehatba APYruX TEXHUIKUX pe3epsi

435.948
440.280
74.496
535.351
9.995

180.047

445.043
339.786
65.382
300.839
13.200

29.373
599.719

2018. / 2017.

102,09
77,17
87,77
56,19

132,07

16,31
104,37

[MocnoeHu (pyHKUUOHaNHU) pacxodu

y000 PC[]

OcTtBapete

KATETOPUJA 1-XI1 2017. 1-XI1 2018. 2018, /P2 017,

Pacxoaw 3a fyropoyHa pesepsucarsa v qyHKLyoHanHe AonpuHoce 2.250.719 1.793.342 79,7
Pacxoaw HakHaaa LuTeTa M YroBOpeHux u3Hoca 10.440.200 11.641.028 111,5
Pesepsucane Lwrete - nosehatbe 1.330.614 866.279 65,1
lMpuxoam no ocHOBY perpeca v NpoAaje ocurypaHux oLTeheHnx cTBapy 491.558 549.162 11,7
lMoBeharbe ocTanmx TEXHUYKUX Pe3epBu 562 953 169,6]
CMatbetbe 0CTammx TEXHUYKUX pe3epai 51.859 93.112 179,5
Pacxonw 3a BoHyce n nonycte 1.216.350 1.883.923 154,9
OcTarnm NocnoBHW pacxoau 767.256 804.002 104,8
NMOCNOBHU (PYHKLIMOHATNHW) PACXOAU 15.462.284 16.347.253 105,7

OcTanu pacxoau 3a AyropoyHa pesepaucarba 1 dyHKLMOHanHe JonpuHoce 574.602
PACXOQM 3A [IYTOPOYHA PE3EPBUCAHA U ®YHKLIMOHANHE [OMPUHOCE 2.250.719

1.793.342 79,68
Y CTpyKkTypu pacxoda 3a [OyropodyHa pesepBucawa W  yHKUMOHAIHE
ponpuHoce, Hajgehe ydyewhe wmajy OcTtanu pacxoam 3a [yropodHa
pesepBucakba U QyHKUMOHanHe pgonpuHoce (33,44%) u Martematnyka
pesepBa XUBOTHUX ocurypama (24,82%).

3.2.2. Pacxogu HakHafa wteTa U yroBOPEHUX n3Hoca
Y nepuogy I-XII 2018. roguHe, pacxoau HakHaa LiTeTa 1 YroBOPEHUX U3HOCa,

usHoce 11.641.028 xurbaga guHapa, wTo je 3a 11,5% Buwe oa pacxoga
HakHaja LWTeTa U YyroBOpPEeHUX U3HOCa OCTBapeHux y Uctom nepuogy 2017.

3.2.1. Pacxogu 3a gyropoyHa pesepBucara u
doyHKUMOHanHe gonpuHoce

Y nepuogy I-XIl 2018. roguHe, yKynHu pacxoau 3a AyropoyHa pesepsucara u
dyHKUMOHaNHe gonpuHoce usHoce 1.793.342 xurbaga AvHapa, WTO je 3a
20,32% Hwxe o YKYMHUX pacxoga 3a [yropodHa pesepBucawa U
dYyHKUMOHAMNHe AonpuHOCe OCTBapeHuX y uctom nepuony 2017. roguHe kaga
cy usHocunu 2.250.719 xurbaga gnHapa.

Hajsehe cmarerwe ocTBapeHO je kof ponpuHoca [apaHTHOM doHay Yy
YKYNHOM M3Hocy of 234.512 xurbafa AnHapa, pesepsucara 3a ocurypama
KOO KOjUX Cy OocurypaHvum npuxsaTunv ga yvecTByjy Y MHBECTULMOHOM
pu3KKy, pesepBucara 3a boHyce 1 nonycte n nosehawa OPYrnx TEXHUYKUX
pesepsu 3a 150.674 xurbaga guHapa v JonpuHocC 3a npeseHTMBY 3a 100.494
Xuroaga avHapa.

roauHe kapa cy nsHocunun 10.440.200 xurbaga auHapa.

Pacxodu HakHada wmema u y2080peHUX U3HOca

y000 PC|

OcTtBapete

KATETOPUJA I-XI1 2017. 1-X11 2018. 2018, | 2017,

JvkBMAMPaHe LUTETE W YTOBOPEHN U3HOCK XUBOTHIX OCHTyparba 745.199 1.227.886 164,77
TKkBUAMpPaHE WTETe HEXWUBOTHUX OCUTypatba 9.208.733 9.873.006 107,21
TvkBuamMpaHe WTeTe - yAen y WTetama caocurypara 33.217 52.403 157,76
TNukBMaMpaHe WTeTe - yAenu y LuTeTama peocurypatba v petpoceckja 312.386 501.868 160,66
5::;(::M u3sufaja, NpoLieHe, MMKBUAALMje 1 UCTINATe HakHaza LUTETa U YroBOPEHNX 766,611 675.983 88,18
Mpuxoam of yyewwha caocuryparba y HakHaav LTeta 262.409 306.811 116,92
IMpuxoam of yyelwha peocurypatba v petpoLiecyja y HakHaaw LwTeta 363.537 383.307 105,44
PACXOAM HAKHADIA LLTETA U YTOBOPEHWX M3HOCA 10.440.200|  11.641.028 111,50
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KoHconuaosaHu nsseLlTaj o nocnosakwy Komnanuje [lyHas ocurypame a.a.o 3a 2018. roguHy

JlnkBngupaHe wrete wusHoce 11.655.163 xurbaga AuHapa, a HUXOBY
CTPYKTYpPY YMHE:

- NUKBMOMpPAHE LUTEeTE HEXUBOTHUX ocurypama 84,71%,

- NMKBMOMpaHe LTeTe XMUBOTHUX ocurypama 10,54%,

- NvKBMOMpaHe WTeTe - yaenu y wretama peocurypawa n petpocecuja
4,31% un

- NuUKBMOMpaHe wTeTe - yaenu y wretama caocurypamwa 0,45%.

3.2.3. PesepBucaHe wrete -nosehare/cMmarbere

Y nepvogy I-XIl 2018. rogunHe, noseharwe pesepBMCaHMX LITETA WU3HOCU
866.279 xurbaga AvHapa, OOK je y WUCTOM nepuody npeTxogHe roauvHe
nosehake pesepBuncaHmx wreta nsHocuno 1.330.614 xurbaga guHapa.

Pe3zepeucaHe wmeme

y000 PCA

OcTBapete

KATETOPUJA 2018. / 2017.

1-X11 2017. [-X11 2018.

10.064
1.328.702
-8.152
1.330.614

PesepBicaHe LTETe XUBOTHUX OCUTyparba
638.096
218.519

PesepBMcaHe LUTETE HEXMBOTHUX OCUTypaka

PesepaitcaHe LUTeTe CaocHrypatba, PEocHrypatba 1 PeTpoLECHja - CMakbetbe
PE3EPBUCAHE LUTETE

3.2.4. Pacxogu 3a nonycte n 6oHyce

Y nepuogy I-X11 2018. roguHe pacxogu 3a 6oHyce n nonycTe nsHoce 1.883.923
Xurbaga guHapa, wTo je 3a 54,9% Buwe of octBapewa y 2017. roanHu kaga
cy usHocunu 1.216.350 xurbaga gnHapa.

LlenokynaH n3Hoc pacxofa 3a 6oHyce m nonycte ogHocu ce Ha KomnaHujy
~JdyHaB ocurypare“ a.n.o. beorpag.

3.2.5. OcTtanu nocnoBHM pacxoam

Y nepuoay I-XIl 2018. roguHe, octanu NOCrOBHU pacxoan usHoce 804.002
Xxurbaga guHapa, wto je 3a 4,8% Buwe of ocTanux MOCMOBHUX pacxoa
octBapeHux y 2017. roanHu, kaga cy nsHocunu 767.256 xurbaga guHapa.

4. TPOWKOBU CIPOBO BEHA
OCUTYPAHA

Y nepuogy I-XIl 2018. rognHe TpOLIKOBU cripoBohera ocuryparwa M3Hoce
9.244.594 xurbapa gvHapa, Wwro je 3a 6,81% Buwwe of TpoLUKOBa cripoBohera
ocurypama octBapeHux y 2017. roguHu, kaga cy nsHocunm 8.655.136 xurbaga
avHapa.

Tpowkoeu cnpoeolieHa ocucypara

y000 PCA

OcTBapete

Al 2018. / 2017.

Mo3unumja I-X11 2018.
7.001.059
1.868.605

83.353

297.881

7.561.238
1.964.987
67.526
349.157
9.244.594

Tpowkosy npubase

TpolukoBw ynpaee

Octamm TcO

lMpoBuauja o peocuryparba 1 petpolecmja
YKYMHU TCO

7561233
£.000.000
1.001.055

7.000.000
£.000.000
5000000
4.000.000

3.000.000

1558805 1.964987

2.000000

1.000.000 83353 47526 207281 M35

ey AT

Ocranum 220 TipoRN 33 A1 PRI P AW
perpogecHja

Teowcogn npniass

Tpounoes ypaas

u X1 2017, LX 208
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KoHconuaosaHu nsseLlTaj o nocnosakwy Komnanuje [lyHas ocurypame a.a.o 3a 2018. roguHy

Ha nosehare TpoLukoBa cnposofjewa ocurypama y 0gHOCY Ha UCTU Nepunos
npeTxogHe roguHe, Hajpehu ytuuaj umano je nosehamwe Tpolikosa npubase
KOju Cy y OQHOCY Ha UCTU nepuof npolune roavHe nosehaHu 3a 8%, wTo je
HajsehMm genom nocneguua pacrta npogajHux aktuBHoctn KomnaHuje.

Cmamere TpowkoBa of 19,0% je ocTBapeHO y OKBMPY OCTanux TPOLUKOBa
cnpoBohera ocurypama.

5. BUNNTAHC CTAHA HA OAH
31.12.2018. TOOVNHE

5.1. CTpyKTypa aKktnse

Ha paH 31.12.2018. roguHe ykynHa umoBumHa KomnaHuje wusHocu 49,8
mMunujapam guHapa n ysehana je 3a 5,15 munujapau guHapa, ogHocHo 11,56%
Yy OAHOCY Ha MpPOLLMY roAuHY.

Cmpykmypa akmuee Ha OaH 31.12.2017. u 31.12.2018. 200uHe

000

Crame Ha

cTpyktypa y %

Crame Ha
OctBapete

A CTA/THA UMOBUHA 11.142.554 11.591.914 24,98 23,29 104,03

?:QK,F;:;MH& flocTpojeted, ONpema, HemaTepijanka ynararea 10.258.187  10.250.180 22,99 20,60 99,92
2 JlyropoyHmn qmHaHcHjckn nnacmanu 823.692  1.289.405 1,85 2,59 156,54
3 Octana AyropoyHa cpeactea 60.675 52329 014 0,11 86,24
B OBPTHA UMOBUHA 33.468.550 38.174.934 75,02 76,71 114,06
4 3anuxe 70.232 74.848 0,16 0,15 106,57
5 MotpaxuBarba 3.247.762  4.817.527 7,28 9,68 148,33
6 Kpatkopo4Hu dmHaHcujckv nnacmaHu 22.689.380 24.770.421 50,86 49,77 109,17
7 [OTOBMHA 1 FOTOBUHCKM EKBUBAMNEHTU 1.788.877 2.300.378 4,01 4,62 128,59
8 OcTana uMoBMHa 5672299  6.211.760 12,71 12,48 109,51

YKYNHA AKTUBA 44.611.104| 49.766.848| 100,00 100,00 111,56

Y cTpyKTypu MMOBMHE HajBehe yyelwlhe nckasyjy KpaTKOPOYHW (PMHaHCUjCKu
nnacMmaHu umju je yaoeo 49,77%, 3aTum cnege HemaTepujanHa ynaramwa,
HEKpeTHUHe, MOCTpOojera, onpemMa u codTBep M octana npasa ca 20,6%,
ocTtana umoBuHa ca 12,48%, notpaxuBara ca 9,68%), rotoBnuHa 1 roTOBUHCKN
ekBuBaneHTn ca 4,62%, OyropoyHun ¢uHaHcujckM nnacManm ca 2,59% u
3anuxe ca 0,15% un octana gyropoyHa cpegctsa ca 0,11%.

CTPYKTYPA AKTUBE HA [JAH 31.12.2017. CTPYKTYPA AKTUBE HA [JAH 31.12.2018.
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Ocuwns swcenss G AR T
12 » RO
nm

L ——
w2

A

Toncemees »
reTcewRcoe

ey
am Lyreecane Somseryns

CTANMA
(UL 1T
2N Ocrams aropaones
e
s

v
A

W -

Ha gaH 31.12.2018. roguHe, yyewhe ctanHe UMOBUHE Y YKYNHOj MUMOBUHU Ce
CManuno y ogHocy Ha gaH 31.12.2017. roguHe 3a 1,68 npoueHTMx noeHa (ca
24,98% Ha 23,29%), a y cknagy ¢ Tum yyelwhe o6pTHe umoBmuHe ce nosehano
(ca 75,02 % konuko je usHocuno y Ha gaH 31.12.2017. roanHe Ha 76,71% y
2018. roguHm).

5.1.1. CtanHa nmoBuHa

Ha paH 31.12.2018. roguHe. BpeaHOCT cTanHe uMoBMHE naHocu 11.591.914
Xureaga avHapa u Buwia je 3a 1,68% y ogHocy Ha 31.12.2017. roguHe, kaga
je nsHocuna 11.142.554 xurbaga avHapa.

Hajsehe yyelwhe y okBupy ctarnHe MMOBUHE MMa NO3uLMja HeMaTepujanHnx
ynarawa, HeKpeTHWHa, NOCTpojersa, onpemMe, copTBEpa M OCTanux npasa Koja
Ha faH 31.12.2018. roguHe nsHock 10.250.180 xurbafa guHapa 1 HUxa je 3a
0,08% y oagHocy Ha aaH 31.12.2017. kaga je usHocuna 10.258.187 xurbaga
AvHapa.
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KoHconuaosaHu nsseLlTaj o nocnosakwy Komnanuje [lyHas ocurypame a.a.o 3a 2018. roguHy

Cmpykmypa HeMamepujajlHux yrazaH-a, HeKpemHuHa, nocmpojeH-a u

onpeme

y000 PCAl
HekpeTHuHe, nocTpojeka, onpema u HemaTepujanHa ynarawba 31.12.2017. 31.12.2018. Wnpekc crpyk;ypa y
0
HEMATEPWUJAIHA YNATABA 116.168 86.170 74,18 0,84%
CO®TBEP U OCTAINA MPABA 56.848 37.883 66,64 0,37%
HEKPETHUHE, MOCTPOJEHA, ONMPEMA 1 BUONOLLKA o
CPELICTBA 10.085.171 10.126.127 100,41 98,79%
HekpeTHuHe, nocTpojetsa 1 onpema Koju cryxe 3a obaBrbatbe 9.109.980 0193274 100,91 89,69%
[nenatHocTM
MHBECTULMOHE HEKPETHUHE 975.191 932.853 95,66 9,10%
YKYMHO 10.258.187 10.250.180 99,92 100%

[yropoyHn uHaHcujckn nnacmaHm Ha gadH 31.12.2018. roguvHe w3Hoce
1.289.405 xurbaga agnHapa 1 BuwK cy 3a 56,5% y ogHocy Ha aaH 31.12.2017.
Kaga cy nsHocunun 823.692 xurbaga guHapa.

Cmpykmypa dy20poYyHuUx chuHaHcUjcKUux naacMmaHa

y000 PCJ]

31.12.2017. 31.12.2018. Wnpekc

100,00
100,00
191,89
148,11
148,11
226,33
98,21

[lyropoyHu chUHAHCUjCKM NnacmaHu

316.895
316.895
506.797
158.268
158.268
308.928

39.601

316.904
316.904
972.501
234.413
234.413
699.197

38.891

Yyewhe y kanutany Apyrux npaBHUX nuua
OcTanux npaBHUX NuLa
OcTanu ayropo4Hu huHaHCHjCKKU NNacmaHu

WHBecvumje Kkoje ce apxe Ao focneha

[lyxHuike XoB ca dMKCHIM NPUHOCOM

[eno3nTn kog 6aHaka

OcTanu HenoMeHyTH JyropoYHU MHAHCKjCKN NnacMaHn

5.1.2. O6pTHa MOBUHa

Ha gaH 31.12.2018. roguHe, BpegHocT obpTHe MMOBUHE naHocu 38.174.934
Xuroaga auHapa v Beha je 3a 14,06% y opHocy Ha 31.12.2017. rogunHe, kafa
je nsHocuna 33.468.550 xureaga avHapa.

Pact obpTHe MMOBMHE HacTao je Kao Mocrneguua pacta CBUX kaTeropwuja
aKkTvBe, C TUM LUTO je Hajeehu pacT 3abenexeH Ha No3uuMjama noTpaxkuBaka
W FOTOBUHE W1 KPaTKOPOYHUX PMHAHCUJCKUX NnacMaHa.

Ha naH 31.12.2018. roguHe BpeaHOCT noTpaxueawa je Beha 3a 48,33%, wTo
je nocneauua pacta noTpaxusara 3a Npemujy ocurypara, caocurypara u

peocuryparsa U noTpaxuBara 3a perpece.(NpoMeHa CKafeHUM ocurypara
EMC-a).

Cmpykmypa nompaxueaHa

y000 PCTl
CTPYKTYpa y | CTPyKTYpa y

31.12.2017
80,58%

NOTPAXUBAHA 31.12.2017. 31.12.2018. WHpexc

[MotpaxwBatba 3a Npemujy Ocurypata, caocurypata i peocurypara 2.616.964 4.270.554 163,19 88,65%

[MotpaxvBatba 0f peocurypasaya v petpoLiecioHapa 134.220 109.524 81,60 4,13% 2,2T%

[MotpaxwBatba 3a perpece 122.808 137.365 111,85 3,78% 2,85%

373.770 300.084 80,29 11,51% 6,23%

OcTana notpaxvsatba
YKYMHA NOTPAXUBAA

3.247.762

Cmpykmypa kpamkopo4YHuUx huHaHCUjCKUX rnJacMaHa

y000 PCl]
KpaTkopo4yHu chMHaHCHMjckM nnacMaHu 31.12.2017. 31.12.2018. WHpekc
®duHaHcuKjcka cpeAcTBa pacrnorioxusa 3a npoaajy 13.547.096 18.172.830 134,1
[yxHunyke XoB pacnonoxwvee 3a npoaajy 13.106.024 17.403.478 132,8
BnacHuyke XoB pacnonoxwuse 3a npoaajy 441.072 769.352 174,4
®duHaHcuWjcka cpeacTBa Koja ce uckasyjy no dep BpeAHoCT Kpo3 5.753.969 3.311.937 57.6
6unaHc ycnexa
AyxHnuke XoB koje ce nckasyjy no dep BpeaHoCc™ Kpo3 GunaHc 5.061.149 2.600.316 514
ycnexa
BnacHuyke XoB koje ce nckasyjy no cep BpeaHOCTM Kpo3 GunaHc 353.616 402.347 113,8
ycnexa
OcTane XOB u dwH. cp. Koja ce uckasyjy no cdep BpeaHOCTM Kpo3 339.204 300.274 91,2
6GunaHc ycnexa
KpaTkopo4iHu Aeno3untu koA 6aHaka 2.963.897 3.055.531 103,1
OcTanu KpaTKOpOo4HU (hMHAHCKjCKM NNacmaHun 424.418 230.123 54,2
YKYNHO 22.689.380 24.770.421 109,2

Ha nosuvumjn KpaTKOPOYHUX (PUHAHCUjCKMX MnacMaHa Hajsehn HOMWHaNHW
pacT je oCTBapeH Ko ApXaBHUX XapTuja o4 BPeAHOCTH, KNnacnunKoBaHUX Kao
PUHaHCcKjcka cpeacTBa pacnonoxuea 3a npoaajy, umja BpegHocCT je Beha 3a
4.297.454 xnrbage guHapa.

. ____________________________________________________________________________________________________________________________|
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KoHconuaosaHu nsseLlTaj o nocnosakwy Komnanuje [lyHas ocurypame a.a.o 3a 2018. roguHy

5.2. CTpyKTypa nacusee

BpeaHocT kanuTana, pe3epsu, pesepBucarwa 1 obasesa Ha gaH 31.12.2018.

roauHe usHocu 49.766.848 xurbana guHapa, wro je 3a 11,56% suwe y ogHocy

Ha gaH 31.12.2017. roguHe kaga je nsHocuna 44.611.104 xurbaga gnHapa.
000

cTpykTypa y %

31.12.2017. | 31.12.2018.

27,09% 25,91%
72,91% 74,09%

11,83% 11,52%
0,11% 0,10%
6,46% 7,93%

24,18% 26,02%

27,06% 25,34%
3,21% 3,19%

100,00% 100,00%

Crame Ha | Crame Ha

MACUBA AaH AaH

31.12.2017. | 31.12.2018.

KAMWUTAN U PE3EPBE
. PE3EPBUCAHA U OBABE3E

. [lyropoyHa pesepsucatba

12.085.221
32.525.883

5.277.715
50.919
2.880.367
10.786.500
12.073.084
1.457.298
44.611.104

Cmykmypa nacuse

12.895.526
36.871.322

5.731.753
49.114
3.946.262
12.948.784
12.609.746
1.585.663
49.766.848

. [lyropoyHe obaBese
. KpatkopouHe obasese

. MpeHocHa npemuja

o oA w N o>

. PesepsucaHe wrete

7. OcTane o6aBe3e (oanoxeHe nop.obasese,pes. 3a HeucTekne puanke u apyra MBP)
YKYMHA NACUBA

ranaen

e, Karuran

AN

31.12.2017

-

31.12.2018

Otvwe ohene o:um Ldooe)e FHpAncine

Kurwpmn

gl ’.

n,rw-vue ofeoe Jr'owuevﬂtﬂm
",

A,rev:»u pwﬂ'uu fyr 0}0“( QtareIe

Y nopehewy ca NpeTxo4HOM roAauMHOM, HajBehu pacT 3abenexeH je Ha
nosmumnju KkpatkopodHux obaeesa (3a 37,01%), npeHocHux npemuja (3a
20,05%).

OyropoyHe obaBese Ha gaH 31.12.2018. roguHe usHoce 49.114 xurbapa
OWHapa n HuxXe cy 3a 3,54% y ogHocy Ha gaH 31.12.2017. rognHe kaga cy
nsHocune 50.919 xurbaga avHapa.

5.2.1. Kanutan v pe3epBe

Ha pan 31.12.2018. roguHe BpegHOCT KanuTana W pes3epBu Bua je 3a
810.305 xurbaga anHapa n nsHocn 12.895.526 xnrbaga guHapa.

Cmpykmypa kanumaisia u pesepeu

y000 PC[

CTpykTypa kanutana 31.12.2017. 31.12.2 m

|OcHoBHM 1 ocTanu kanutan 5.853.775 5.853.775 100,00
Pesepse 204.882 204.944 100,03
PeBarnopusauvioHe pesepse 3.082.264 3.007.575 97,58
HepeanuzoBaHu £o6uum 669.198 1.087.301 162,48
HepeanusoBanu ry6uum 234,985 276.634 117,72
HepacnopeheHa gobut 2.265.052 2.774.083 122,47
Yyewha 6e3 npaBa koHTpore 245.035 244.482 99,77

Ha gaH 31.12.2018. rogmMHe BpegHOCT OCHOBHOT M OCTanor kanutana u3Hocu
5.853.775 xurbaga AvHapa u Huje 6uno NnpomMeHa y BpeQHOCTU U CTPYKTYpU
Ha 0BOj No3uuuju y ogHocy Ha 31.12.2017. roguHe.

Ha paH 31.12.2018. roguHe ayropoyHa pesepBucawa usHoce 5.731.753
Xurbaga avHapa u 6enexe pact og 8,6 % y ogHocy Ha 31.12.2017. roguHe
Kaga cy usHocuna 5.277.715 xureaga guHapa.

Cmpykmypa dy20poYHUX pe3epeucama

y 000 PCA

KAMUTAN 31.12.2017. 31.12 -

| Akuvijcky kanuran 2.754.874 2.754.874
2.967.480 2.967.480

131.421 131.421
5.853.775

[pyLuTBEHN KanuTan
Ynenu n octanu kanutan

5.853.775
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Cmpykmypa kpamkopo4YyHux obaeesa

Ha paH 31.12.2018. roanHe kpaTkopoyHe obaBese usHoce 3.946.262 xurbaga
OunHapa, wTo je 3a 37,0% Buwe y ogHocy Ha aaH 31.12.2017. roanHe kaga cy
nsHocune 2.880.367 xurbaga guHapa.
Hajsehe ydeluhe u pacT y yKynHum KpaTkopo4yHUM obaBe3ama nmajy obaBese
3a npemujy, 3apage u gpyre obasese.

y000 PCL

KpaTkopouHe ¢huHaHcujcke obaBese 31.12.2017. 31.12.2018. m

KpaTkopoyHe dmHaHcujcke obaBese 52.805 57.461 108,82
ObaBese No OCHOBY LUTETa 1 YrOBOPEHMUX U3HOCA 295.881 327.460 110,67
ObaBe3e 3a npemujy, 3apasie u apyre obasese 2.465.912 3.422.061 138,77
ObaBese 3a nope3 U3 pesynrata 65.769 139.280 211,77

YKYTHO 1370

[Ipeaned nacugHUX 8PEMEHCKUX Pa32paHUY4YeH-a

y000 PC]

Pe3sepse 3a npeHocHe npemuje 10.786.500 12.948.784 120,05
Pe3epse 3a HeucTekne pusnke 144.445 95.187 65,90
[lpyra nacviBHa BpeMeHcka pasrpaHnyera 963.534 1.116.487 115,87

YKYNHO 11.894.479 14.160.458 119,1

Ha pan 31.12.2018. roguHe nacuMBHa BpEeMEHCKa pasrpaHuyera WU3Hoce
14.160.458 xurbaga guvHapa, wTo je 3a 19,1% Buwe y oAHOCY Ha AaH
31.12.2017. roanHe kafa cy usHocuna 11.894.479 xurbaga auHapa. Hajsehu
pacT ocTBapeH je Ha no3nuuju pesepse 3a MNPEHOCHe npemMuje y U3HOCY o[
2.162.284 xurbapa avHapa.

CmpyKmypa npeHocHe rnpemuje

y000 PCJ]

Pe3epBe 3a npeHOCHe npemuje 31.12.2017. 31.12.2018. m

[MpeHocHe nNpemuje X1BOTHUX OCUrypara 98.170 198.064 201,76
lNpeHocHe nNpemuje HeXMBOTHUX OCUrypara 10.076.591 12.104.883 120,13
NpeHocHe npemuje caocurypama v peocurypama 611.739 645.837 105,57

10.786.500, 12.948.784 120,0

YKYNHO

Cmgzkmma pe3epeucaHux wmema

y000 PCJ

PesepBsucaHe LTeTe XKMBOTHUX OCUrypar-a 39.030 48.844 125,14

PesepBucaHe LiTeTe HEXMBOTHIX OCUrypaH-a 10.623.841 11.227.042 105,68

Ypenn y wretama caocuryparba, peocurypara u

peTpouecuja 1.410.213 1.333.860 94,59
YKYNHO 12.073.084 12.609.746 104,4

Ha pan 31.12.2017. roguHe BpeAHOCT pe3epBMCaHMX LTEeTa W3HOCK
12.609.746 xurbaga gvHapa u Behe cy y ogHocy Ha 31.12.2017. rogmHe 3a
4,4% kapa cy nsHocune 12.073.084 xurbage anHapa. Hajsehu pact y ogHocy
Ha MNpPeTXoOHy rOAMHY OCTBapeH je Ha nosuuuju pesepBucaHux LwTeTa
XKMBOTHUX ocurypamsa 3a 25,14%.

CTpyKTYpy pesepBuMCaHMX LUTETA YMHE: pe3epBuUCaHE LUTETE HEXMBOTHMX
ocuryparwa (89,03%), ygenu y LwTeTama caocurypawa, peocurypama u
petpouecuja (10,58%) u pesepBuUcaHe LUTETE >XMUBOTHUX OCUrypara W
caocurypara (0,39%).
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6. PU3NLUN TNTOCITOBAHA

6.1. Hocuoum cucrtema ynpasrbama
pusnunma

Ynpaerbawbe pusmumma y pynu je ycMepeHO Ha HacTojakbe fa ce
NoTeHUMjanHn HeraTUBHM yTULAjM Ha oMHaAHCKjCKO nocnosawe [pyne ceeny
Ha MUHUMYM. Y MOCTYNKy Ynpaerbaka pusMuMma CNpoBOAM Ce aHanusa,
KBaHTUdMKaumnja 1 Benexere pusmvka, Kao U LUNPEHE CBECTU O HUXOBOM
MocTOjakby Y OKBUPY MOCIOBakba.

CtpaTtervja ynpasrbawa pusMumMmMa npeacraBiba OKBMP 3a YCNOCTaBIbake
cucTema ynpaerbakba pusnuuma u home cy AerHUCaHM HaJNeXHOCTU U
OOrOBOPHOCTM yMpaBe W CBMX 3anoCfeHWx y Mpouecy ynpasrbama
pusnumMma,CnpeMHOCT 3a Mpey3MMare pusvka K MOoNnuTUKe ynpaBIbaksa
pusmuuma y Mpynu.

Meperse, OAHOCHO MpoueHa pusMKa, BpLUM Ce KPO3 KBanuTaTUBHY MU
KBaHTUTATUBHY NPOLEeHY NAeHTUMUKOBaHUX pusnka 1 gorafaja Tako LWTO ce:
BpwK obpaga cBakor naeHTUAMKOBAHOr pu3nka, aHanuaupajy noctojehe
KOHTPOIHE Mepe, KBaHTUMWKY]y UAESHTUMDUKOBAHN pU3ULN — Kafd rof je To
moryhe, npeanaxy gogaTHe Mepe 1 npaTtu cnpoBohere CBUX JOHETUX Mepa.
lMpema cTeneHy yTuuaja Ha nocnosawe [pyne, pusnun ce knacudukyjy y
yeTupwu kateropwmje: Husak,Cpegtu,Bucok n EkctpemaH pusuk.

pyna, y okBupy yrnpasrbaka puanuuma, BpLUM COMCTBEHY NPOoLUEeHY pu3uka
(ORSA - Own Risk and Solvency assessment) M CONMBEHTHOCTW, 4uju
pe3yntatu ce y3aumajy y 003uMp npu [OOHOLEHY CTpaTeLlkux oanyka,
nnaHupakwy MOCMOBHUX aKTMBHOCTU W NpuW ynpaBrbaky azeksaTHowhy
kanuTana

Mpu Bplewy CONCTBEHE nNpoLeHe pusMka W conBeHTHocTu [pyna
naeHTUdUKyje CBe pU3mnKe Kojuma je nanoxeHa unv 6u morna 6UTK n3noxeHa
y NOCNOBaky KPAaTKOPOYHO U AYrOPOYHO.

Csa gpywtBa koja nocnyjy y oksupy ['pyne, 3a Koja je TO 3aKOHOM NPOMMCaHo,
Ha paH 31.12.2018. roguHe wucnyHWna cy YycnoBe KOju ce opHoce
Ha adeKkBaTHOCT kanuTana.

6.2. BpcTe pusunka Koje cy npeameTt
npahexwa n ynpasrbawa

Y okBMpY pU3nKa ocurypama nocebHo ce ynpasroa nojeanHadyHum pusnumnma
Kao LITO Cy: pU3UK HeadekBaTHO ogpeheHe npemwuje, pusmK HeageKBaTHOT
obpasoBarma TEXHUYKUX PEe3epBU, PU3MK OCuUrypara Koju npovsunasuv u3
kaTtacTpodanHux gorahaja, nocebHn puanumn Koju npousunase M3 nNpomeHe
BMCUHe, TpeHaa (TeHAaeHumje) n BonaTunHOCTU (oacTynawa of OYeKUBaHor)
cTona CMPTHOCTM (PU3MK CMPTHOCTU U PU3MK AYrOBEYHOCTU), NPOMEHe
BMCMHe, TpeH4a n BONaTUINHOCTM CToMNa MUcTeka, packuga, obHoBe M OoTKyna
yroBopa o0 ocurypamy (p13nk ncteka ocurypara), npOMeHe BUCUHe, TpeHaa u
BONMATUINHOCTM CTOMa WHBanuMaHocTM u ©Oomectn (pu3nk oborbeBama),
NpOMEHe MOMEHTa HacTaHka M y4ecTanocTu OCWUIypaHuWx cry4ajeBa, Kao u
BMCMHE MCNraTe Npu HacTaHKy TUX CryyajeBa, pusnK HeadekBaTHE NpoLeHe
pu3MKa Koju ce npeyauma y ocurypame, pusvk HeagekBaTHor ogpehuBara
HMBOA camomnpupXaja unu npey3umawe pusmka Behux o wmsHoca
caMmonpuapxaja, OOHOCHO  HEeMpeHolewe  BUWIKA  puanka  u3Hag
camonpuapxaja y caocurypawe, peocurypame, octanv pusmun ocurypama
(npodbecmoHanHe u TEXHUYKE) KOjU Cy Y Cckragy ca npupoaom, o6umom u
cnoxeHowhy nocrnosawa pyne.

Y OKBMpPY TPXWLHUX pU3MNKa, NocebHO ce YynpaBrba MojeaAMHauYHnM
pv3nUMMa; PUSUK NPOMEHE KaMaTHUX CToMa, PU3MK MPOMeHe LieHa XxapTuja o
BPEAHOCTU, PU3NK MPOMEHE LieHa HeroKpeTHOCTU, PU3UK MpUHOCca, AEBU3HU
PV3WK, PU3NK KOHKYpeHLMje, pU3nK HeagekBaTHor npunarofjaBara 3axTeBnmMa
KOPWCHMKa YyCnyre ocurypawsa, OCTanu TPXUWHM pusuuM y ckrnagy ca
npupoaom, o6nMom v crioxkeHolwhy nocrnosatka Fpyne.

Y okBUpY pu3ukKa Heucnymwera ob6aBesa Apyre yroBopHe cTpaHe noceGHo
ce ynpaerba nojeaMHaYHUM pusMuMMa: pusvK HemMoryhHOCTM Hannate
WHBECTMPaHUX CcpeacTaBa, pPu3MK HemoryhHoCcTM HannaTe npuHoca of
MHBECTUPaHMX CpeacTaBa WM 3akyna, puank HemoryhHocTM Hannate
noTpaXkmBama Mo OCHOBY OCUrypara, Caocurypara u peocurypara, octanu
pU3num.

Pu3unk nukBmgHocTtn obyxsaTta nojeavHayHe pusnke: pusuK HeadekBaTHOT
ynpasrbaka UMOBUMHOM W obaBesama (ALM-Asset Liability Management),
puU3MK  MOrpelHe  MpoueHe,  eBUAEHTUpawa, Mpe3eHToBawa MU
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obenogamwunBara BPeAHOCTN MMOBMHE U M3BOpa cpeacTasBa ApyLITBa Kao M
HUXOBUX NpUX0oAa, pacxoda u pesynraTa nocnoBawa, pu3nk HemoryhHocTu
npoAaje UMoBMHE ApyLUTBa MO KHMIOBOACTBEHO] BPEAHOCTU U HEMOryhHOCT
Hannate W3BpLUEHe npofaje, pM3UK poyHe HeycknaheHocTn cpefacTasa U
HUXOBUX W3BOPA, PU3NK HemoryhHocTu nammupumBara obaBe3a MO OCHOBY
ocuryparsa 1 ApyruM OCHoBaMma, octasne pusmke.

Y okBMpy onepaTMBHMX PpU3MKaA npaTte ce: pPUsmMK  MNOrpeLLHor,
Heogrosapajyher nsbopa ynaHosa M3splHor ogbopa, HaasopHor ogbopa u
nMua Kojuma je noBepeHO pyKkoBohewe MojeAuHNM MOCMOBUMA, PU3NK
norpewHor, Heogrosapajyher wusbopa, pacnopega W MNocTaBibeHa
3anocneHux y ApywTtBy (KBanudukaumoHO u BpojHO), pU3NK HeageksaTHe
opraHusauuje nocnoBawa APYLITBA, PU3UK MOTPELUHOr U eKOHOMCKMN LUTETHOr
yroBapawa MocnoBa, pW3uK npesapa, 3noynotpeba n Ap. HE3aKOHUTMX
aKTUBHOCTM, PWU3MK YyroBapawa, OpraHuM3oBawa W obaBrbawa MNocroBa
CYNpOTHO NpaBunMMa CTpyke ocurypara, pusmk ogcycTea cuctema MHTEPHUX
KOHTONa, npoueaypa u nocTynaka, octanu pusuuu.

Y OKBUpPY NpaBHUX puU3UKa MNpaTe ce: pUsUK Hanarawa Mepa, OOHOCHO
uspuuara kasHe of ctpaHe HapogHe 6aHke Cpbuje unu gpyror HagnexHor
opraHa, pu3mk HeMoryhHOCTU U3BpLLEHA YTOBOPA (AENUMWUYHO UMW Y LIenuHK),
pr3uk Moryhux rybuTtaka n3 criopoBa, py3uk o4 npara HoBLa U (huHaHCHpatrsba
TEepopu3mMa, oCTanu pusuLm.

Opyrn 3HavyajHu pusnum obyxsaTajy nojedMHayHe pusmke: penyTauuoHu
PU3KK, KOjU NMPOUCTMNYE U3 yMaH-EHOT MOBEpPEeH-a jaBHOCTU Yy nocrnosame [pyne,
cTpaTelwKkn puU3NK, KOju npeactaBrba MOryhHOCT HacTaHka HeraTuBHUX
edekaTta Ha puHaHcKjcku pesynTtaT unm kanutan [pyne ycnen HenocTojaka
ogrosapajyhmx nonutuka u cTpaternja [pyne, HUXOBOr HeadekBaTHOr
crnposohjerwa, Kao M ycnen NpoOMeEHa Yy OKPYXewy, OLHOCHO W30CTaHka
ofrosapajyher pearoBaka Ha NpOMeHe, pU3MLM KOju HacTajy npu yBohewy
HOBUX NMpomM3BOAa OcuUrypaka, yKibydyjyhu u HOBe akTMBHOCTWM Yy Be3n ca
npouecuma u cuctemmma y 'pynu, pusmum no oCHOBY nocriosa Koje je pyna
nosepuna Tpehum nuumma, octanu pu3nLm Koju ce npoLeHe Kao 3HayajHu.

7. OMEKMBAHW PA3BOJ
OPYWTBA 'Y HAPEOHOM
NEPNOLY

MNonasehn op ocTtBapeHux pesyntata y 2018. roguHu, onepaTuBHO
nocnoBake 3a 2019. rogmHy, Ha HMBoYy KomnaHuje, ycMmepaBahe nocTaBbeHU
LMIbeBU NOCroBaka U Mepe 3a hUXOBO OCTBapeEH-E.

OcHoBHU uurbeBM nocroBawa y 2019. roguHu cy:

TokoM HapeaHe roavHe, oyekyje ce HacTaBak pedopMe CeKTopa ocurypara
ca unrbem cTBapara ctabunHor TpxuwTa, a nocebHa naxwa buhe ycmepeHa
Ha KOHTpOMY MocrnoBaka, NPoLeHy U HaunHe yrnpaerbawa pusmumMMma Kojuma
cy OpywTBa um3noxeHa. HapogHa 6GaHka CpOuje kao perynaTtopHu opraH
npenopy4yje Aa ApYLWTBa 3a ocUrypame yCMepe CBOje akTUBHOCTM Ka javakby
noeepewa ocurypaHumka obesbehuBarem Behe  TpaHCNapeHTHOCTU
npousBoda Koju Hyge, npey3uMarmem OAroBOPHOCTM 3a  edykauujy
noTeHuMjarnHux ocurypaHuka.

OeduHucaHnm uurbeBuma nocroBawa Komnanumje y 2019. roguHm

npeasuheHo je 3agpxaBare nuaepcke nosuumje oOgHOCHO TPXULIHOr yyelha
n3pakeHor npema ykyrnHoj obpavyHaToj npemuju.
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8. AKTMBHOCTW OPYLWUTBA HA
[MOJbY UCTPAXXVBAHA
PA3BOJA

Y KomnaHwuju cy tokom 2018. rogmHe, KpeupaHa 3 HOBa npousBoga u
N3BPLLEHE CYy N3MEHE M A0NYHE BULLE NPOU3BO4A OCUrypama, U TO:

HOBW YCJIOBMU :

e [lonyHCKM yCNOBWM 3a MPOLUMPEHO Ocurypawe u4naHoBa gomahuHCTBa of
nocneguua HecpehHor cnyyaja (Hesroge);

e [locebHn ycrnoBun 3a KOMBMHOBAHO ocurypawe MOBUNHUX TenedoHa u
apyrux MobunHux ypehaja;

e [locebHuM ycrnoBu 3a KONEKTUBHO AOOPOBOSBLHO 34PaBCTBEHO OCUTypaH-e.

M3MEHE U OOMNYHE:

o OnwITK YCNOBM 3a OcUrypawe ycesa u NnogoBa;

e [locebHn ycnosu 3a ocurypamwe ctabana Bohaka n 4okoTa BMHOBE f03e
3acapay poay;

e [locebHM ycnoBu 3a ocurypamwe crtabana Bohaka M 4okoTa BMHOBE F03e
mMragux 3acaga oo cTynawa y pog;

¢ [locebHuM ycrnoBwm 3a ocurypame yceBa 1 nrnogosa o nponehHor mpasa;

e [TlocebHM ycnoBum 3a ocurypame yceBa 1 nnogosa o onyje;

e [locebHM ycnoBu 3a ocurypake CEMEHCKOT KyKypy3a o rybutka cemeHckor
KBanuteTa of jecerer Mpasa;

e [locebHuM ycrnoBwm 3a ocurypame yceBa of rybntka CeMeHCKor kBanuTeTa;

e ONwTK ycnoBu 3a ocurypawe nvua of nocrieguua HecpehHor cnydaja
(Hesroge);

e [lonyHCKM yCrOBM 3a OcCuUrypawe TrocTujy XxoTerna, MoTena, KammnoBa,
BGaH:CKMX NeYnnuLITa 1 CriMyHo og nocneauvua HecpehHor cnyyaja (Hesroge);

e [lonyHCKM yCMOBM 3a Ocurypawe rocTujy jaBHUX Kynatuna of nocrneguvua
HecpehHor cny4aja (Hesroge);

e [lJONyHCKM YCNOBWU 3a ocurypakwe W3neTHuka M Typucta of nocneavua
HecpehHor cny4aja (Hesroge);

o [lonyHCKM YyCMOBM 3a oOcurypakwe nocetunaua KynTypHO-YMETHUYKMX,
CMOPTCKMX W ApYrux npmpendun, KoHrpeca, NOSIMTUYKMX U APYTMX CTPYYHMX
cacTaHaka o nocrieguua HecpehHor criyyaja (Hesroge);

* YCnoBwu 3a ocurypame prHaHcujcknx rybrutaka 6aHaka ycneq snoynotpebe
nnaTHUX KapTuua;

o [lo6poBOrbHO 3apaBcTBEHO ocurypare (OnwTur ycnosw, Npasuna);

® YCnosu 3a KOMBGMHOBAHO Ocurypate MOTOPHMX BO3una (ayTo Kacko);

® YCnoBwm 3a KOMOVMHOBaHO OCUrypare MOTOPHMX BO3UIa Ha CyMy OCUTrypama;

© YCNOBWM 3a Kacko ocurypawbe NyTHUYKMX MOTOPHMX BO3MIa (MUHU Kacko);

eYcnoBn 3a o06aBe3HO oOcuUrypawe BriacHMKa MOTOPHUX BO3una of
OLrOBOPHOCTM 3a LWITETY NPUYUHEHy Tpehum nuumnma;

e YcrnoBu 3a 00aBe3HO ocurypawe of OArOBOPHOCTU BriaCHMKa Yamaua 3a
WITETY NpUYMHbeHY TpehuMm nuumma;

e YcnoBu 3a 4OOPOBOSBLHO OCUTypake O OArOBOPHOCTW BIIACHUKA MIIOBHUX
objekaTa 3a WTETY NpUYMHeHy Tpehm nuuuma;

¢ YCoBW ocurypara kopucHrka 6aHkapckmx nponseoaa ycren HemoryhHocTu
oTnnare;

* YCNoBW Ocuryparba LapyHCKOr Ayra y 3ajeQHNYKOM TPaH3UTHOM MOCTYMKY;

® YCNoBW ocurypara LapyHCKOr Ayra y HaunoHanHOM TPaH3MTHOM MOCTYMKY;

e YCrnoBu 3a ocurypare of 0AroBOPHOCTM NMpPeBo3noLa 3a LTeTe Ha pobu y
aomahem OpymMckom MpeBo3y M MehyHapogHOM OpyMCKOM NpeBo3y npema
KoHBeHuuju CMR;

¢ YCMNOBW 3a ocUrypake MaluvHa o floMa U HEKMX APYrux ornacHoCTy;

o [TyTHNYKO 30paBCTBEHO OCUTYpaH-E;

¢ [MakeT NyTHOr ocurypama;

e rpyna oA 11 ycrnoa ocurypama - UCKIby4Yere perpecHnx 3aaxrtesa ooHooBa
30paBCTBEHON, MEH3UjCKOT U MHBaNMUACKOr OCUTypama;

e rpyna o 37 ycrnoBa ocurypara — UCKIbydere cajoep pusmka.
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9.MHPOPMALUWNJE O
YIATABMA'Y LUATBY SAWUTUTE
XMBOTHE CPEOVNHE

Y 2018. roguHn KomnaHuja HWje nmana ynarawa y Uusby 3aliTute XUBOTHE
cpeavHe.

10.M3JABA O MNPUMEHU
KOOEKCA KOPINOPATMBHOI
YIPABJbAHA

Y cknagy ca ynaHom 368. 3akoHa o npuBpegHuM gpywTtsuma (,Cn. rmacHuk
PC* 6p. 36/2011, 99/2011, 83/2014 — gp. 3akoH 1 52/2015) n ynaHom 68.
Cratyta Komnanuje, M3spwHu ogbop Komnanwje je y 2017. roanHun, AoHeO
Opnyky o npuxeaTawy Kopgekca kopnopaTvBHOr ynpaerbaka [lpuBpenHe
komope Cpbuje, ob6jaBrbeH y ,CnyxbeHoM rnacHuky PC* 6poj 99/2012, kao
Kogekc koju ce npumersyje y nocriosarwy KomnaHuje.

Y Beorpagy
[aHa: 24.04.2019. roanHe
NPEAOCEAOHUK N3BPLUHOI OOBOPA

mp Mupko lNMeTpoBuh

YNAH M3BPLUHOI OOBO0PA

3opaHn Cy6oTuh
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