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1. NMPVUBPEOHA KPETAHA Y OKPYKEHY U
PEMYBINL CPBAJN

NPUBPEAHA AKTUBHOCT Y MEHBYHAPOJJHOM OKPYXEHY

Tokom 2019. roguHe HacTaBIbEH je TPeHa naaa nepdopmaHcy rnobanHe ekoHomuje,
nocebHo y obnactn TproBuHe U MHBecTMUMja. Hajsehu nmag ocTBapeH je kog
pasBUjeHNX EKOHOMMja, EBPO3OHE M 3eMarba Yy passojy.

MefyHapoaHu MOHeTapHW (POHA je Y HEKONMMKO HaBpaTa PeBMAMpao HajHWxe
O4eKMBaHe cTone rnobasnHor pacTa, Tako 4a NpeMa HajHOBMEM M3BELLTAjy OHa M3HOCK
2,9% y 2019. roguHu. OBO Cy yjeaHO 1 HajHke cTone pacTa o4 nocneawe rnodanqe
pevecuje u3 2008. rognHe.

Hajsehu yTuuaj Ha oBakBe TeHaeHLuje umanu cy TprosuHcku pat usmefly CAL v Kune,
HeCWrypHOCT Be3aHa 3a bperaut, pactyhe reononutuuke TeHavje, crnabwja
NPOAYKTUBHOCT U noLua Aemorpadicka CTPYKTypa y passujeHM ekoHoOMMjama.

lMopen HaBedeHMX, Ha CMakbeHa ouvekMBara y nocneawem ksaptany 2019. roguHe
yTMLAno je ycnopaBake EeKOHOMCKE aKTMBHOCTM Y HEKONMWKO 3emarba y passojy,
noce6Ho y NHamju, Mekcuky n JyxHoj AdpuLm, HTEH3MBUPaKE CoLMjanHux Hemmpa,
BPEMEHCKe HeMnoroae 1 katactpode - og yparaHa Ha Kapubuma, noxapa y Ayctpanuju,
reononutyke TeHanje namefly CALl u Mpana, parse noropluarse ogHoca usmenhy CA
W HEHWUX TPTOBUHCKMX NapTHepa W npopybrbueare eKOHOMCKMX noTeLukoha n3meny
ocTanux semarsa.

Mpema oueknsaruMa MM®-a, y 30HM eBpa oveknBaHa ctona pacta BAM-a usHocu
1,2% y 2019. rognHu.

Amepuuka npuepega he pactv no cronm og 2,3%, ogHocHo 3a 0,1 n.n. mawe y ogHocy
Ha NPETXOAHY NpojeKuujy.

Pact reononutuyknx Tenauja, Hapouuto uamehy Cieaursennx [pxasa u VipaHa, morao
Bu pga nopemetn rnobanHo cHaboeBare HATOM, WHTEH3UBUPAHE COLMjaHUX
HemMpa y MHOMMM 3eMibama M Jarbe HeratuBHO KpeTawe rriobanHe npuepenHe
aKTMBHOCTH.

WHgnaTopHu nputucum y BehnHM pasBujeHUX 3emarba u garbe cy cnabu, Tako ga
npojekToBaHa MHdnaumja HacTaemba da ce kpehe uecnog unrba LeHTpanHux baHaka.

OueknBaHa ctona wHgnaumje y passujeHuM ekoHommujama usHock 1,4%. 3HaTHWju
WHENATOPHM NPUTUCLM HE OYEKYjy CE HU Y 3eMIbaMa permoHa.

NPUBPEAHA AKTUBHOCT Y PEMYBJTULIX CPBUJU

e BPYTO APYIITBEHH [TPON3BOA U UHAYCTPUJCKA 1PON3BOAHA

MpuepeaHa aktueHOCT y Cpbuju je Tokom 2019. roguHe Uwna y3nasHoM nyTaroM 1
npema npoueHama Penybnuukor 3aBoga 3a cratuctuky (P3C) ctona pacta mepeHa
peanHum kpeTarwem bpyTo gomaher npoussoga (BAIM) naHocw 4,0% y ogHocy Ha 2018.
roAuHy.

Mpema npoueHama MuHucTapctBa duHaHcuja ctona pacta bAM-a y 2019. rognHu
n3Hocu 4,2% w TO HajBuLwe 3axBarbyjyhn pacTy yCnykHOM CEKTopa Yuju je JOMnpUHOC
n3Hocuo 2% wn cektopa rpahesuHe ca 1,3%.

MpouerbeHo je aa cy BpyTo uHBeCTUUMje Y ocHoBHa cpeactea y 2019. roguHu, y
nopefery ca NPeTX0AHOM roAMHOM, OCTBapune peanHu pact og 14,2%.

WHayctpujcka npoussoga y Penybnuum Cpbujn y aeuembpy 2019. roguHe eha je 3a
8,3% y opHocy Ha peuembap 2018. roguHe u Beha je 3a 5,9% y ogHocy Ha npocek
2018. roguHe. MHpycTpujcka npousBoatba y mepuogy jaHyap - geuembap 2019.
roguHe, y ogHocy Ha uctu nepuog 2018. roguHe, Beha je 3a 0,3%.

MocmatpaHo no cektopuma, y geuembpy 2019. roguHe, y ogHocy Ha aeuembap 2018.
rofuHe, y CEKTOpy pyaapcTBa OCTBapeH je pact of 9,6%, y cektopy npepafusavke
nHaycTpuje octBapeH je pact og 8,3%, a y cektopy cHabgesarba enekTpUYHOM
€Heprujom, racom, napom 1 KnumaTmu3aunjom ocTBapeH je pact og 7,5%.
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o [EBU3HU KYPC

[unHap je og noyeTka roguHe anpecupao 3a 0,5%, Tako Aa je Heroea BpeaHOCT ca
118,1946 guHapa 3a jegaH €Bpo, KOMMKO je u3Hocuna Ha fgaH 31. geuembpa 2018.
roguHe, nopacna Ha 117,5928 guHapa 3a jegad eBpo Ha gaH 31. geuem6bpa 2019.
roauHe.

Tokom roguHe BpeaHocT gomahe Banyte 6una je Hajjava 18. HoBembpa kaga je jeaaH
eBpo n3Hocuo 117,43 auHapa, 40K je Hajcnabuja BpeaHoOCT AnHapa 6una 29. jaHyapa,
kaga je jeaaH espo nsHocuo 118,4940 guHapa.

Kpemar-e kypca duHapa y odHocy Ha eepo y 2019. 200uHu
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HapogHa 6aHka Cpbuje (HBC) je y 2019. rogwHu kynuna Ha MeRyBaHkapckom
[EBU3HOM TPXULWTY ykynHO Tpu munujapae v 100 munuona espa u npogana 405
MMWMMOHa Kako b1 cnpeynna npekoMepHe AHEeBHe ocLunavuuje Kypca AuHapa.

o UHOJIALINJA

WHcbnatopHu nputucum cy Tokom 2019. roguHe GunmM HUACKW, LTO je 1 pe3ynTupano
KpeTareM MH(naumje y rpaHMuama [03BOSbeHOr ofcTynarwa of unba 3+1,5% y
cknagy ca npojekumjom HBC.

Mpema nogaumma PC3-a LeHe npousBoga M ycryra NMyHe noTpoLLte Y Aelemopy
2019. roguHe, y ogHocy Ha HoBembap 2019. roguHe, y npoceky cy Buwe 3a 0,5%.
MoTpowauke ueHe y aeuembpy 2019. roguHe, y mopefewy ca WCTUM MeceLoM
npeTxoaHe roguHe, nosehate cy 3a 1,9%.

Y nopehewy ca 2018. roguHom, notpoladke LeHe Y 2019. roguHn cy y npoceky
nosehaHe 3a 1,7%.

lMocmaTpaHo MO rNaBHUM rpynaMa npou3eogda W ycryra KnacugukoBaHUX npema
HaMeHW NoTpPOLWHE, Y Aelembpy 2019. roguHe, y OAHOCY Ha NPETXOAHM MeceL, pacT
LieHa 3abenexeH je y rpynama cTaH, BOAa, eNeKTpUYHa eHepruja, rac v apyra ropvea
(1,5%), xpaHa n 6esankoxonHa nuha (1,0%), 3ppaBcTso (0,4%), ankoxonHa nuha
pyBaH (0,2%) v y rpynama pekpeauuja u KynTtypa, HamewTaj, nokyhctBo u Tekyhe
ofpxasatrbe cTaHa 1 ogeha n obyha (3a no 0,1%).

Map ueHa je 3abenexeH y rpynama pectopanu u xotenu, (-0,8%), komyHukauuje
(-0,3%) v Tpaxcnopt (-0,1%).

LleHe ocTanux npoussoga ycnyra Hiucy ce 6VITHVIje MeHane.

Mpema npojekumu HBC, uHbnaumja he y cpegwOpOYHOM nepuogy ocTatn y
rpaHMLama 403BOSbEHOT OACTYNaka 04 unba 3+1,5%.
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o KPETAHKE KAMATHUX CTOINA Kpemare kamamHux cmona HEC

MefyHapOIHOT OKpYXetba y HapeaHOM Mepuofly, kao 1 edekata Mepa A0CaAaLLHbEer
yGnaxaBatba MOHETapHe NOMUTHKE.

_ 16
HEC je HakoH pasmaTparba akTyenHux gomahux n MehyHapogHWX EeKOHOMCKWX 14
KpeTara W OYekuBarba 3a HapedHu nepwogd, Tokom 2019. roguHe y Tpu HaBpaTa 12
CHWxaBana pedepeHTHy kamatHy crony 3a no 0,25 n.n. Tako 4a je 04 noyeTka roguHe 10
CHUXeHa ca 3,00% Ha 2,25%. 8 A";‘_',-/*
6
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. S =
KpeTawa WMHGauie M ApYrux MakpOeKOHOMCKUX MokasaTerba w3 aomaher w 2 Ee—————
0
2

011. 2012. 2013. 2014. 2015. 2016. 2017. 2018. 2019.

KamatHa ctona BEONIA
e PechepeHTHa KamaTHa cTona

Kpemame pechepenmHe kamamre cmone H6C === JeaHoHener-Hn BELIBOR
e KamaTHa cTona Ha Aeno3nTtHe onakwuue
350% === KQMaTHa CTOMNA Ha KpeauTHe onakwunue

3,00%
3,00% r\lﬁ%

250%
% 0.
230% 225% ) 350,
2

M3Bop: TomcoH Pojrepc n HEC.

2,00%
1.50%
1,00%
1 12 2 N & 2 2 N S & & &
I N L S SN, SN, S SN
N N N N N N N N N 0N o

CmatbetbeM pedepeHTHe KamaTHe CTone Yy YCroBAMa HUCKWX MHENATOPHUX
nputucaka, HBEC npyxa AopaTHy MOAPLUKY KPEAWTHO] akTUBHOCTA W MPUBPELHOM
pacry.
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o KPEOUTHW PEJTUHI

Tokom 2019. rognHe pejtuHr areHuuje Standard and Poor's u Fitch Ratings cy
nosehane kpeautHu pejTuHr Cpbuje 3a AyropoyHo 3aayxuBare Yy AoMahoj u CTpaHoj
Banytv ca bb Ha bb+, gok je areHuuja Moody’s nonpasuna u3rnege 3a noseharse
KPEAUTHOT pejTUHra ca ,CTabunHux* Ha ,NO3NTUBHE" 1 NOTBPAMUNIA KPEAUTHU PEjTUHT
Cpbwuje Ha HuBoy ,bad’.

Mosehatbe kpeauTHor pejTuHra Cpbuje pesynTar je o4yBatba LeHOBHE CTabUIHOCTY 1
dmckanHe OUCUMNIMHE, KOHTUHYMPAHOT jadarba BaHKapcKor cekTopa M yHanpehera
nocnoBsHe Knume. AreHumja je ncTakna ovekuBarba fa he npuspeaHu pact u ybyayhe
OuTK BONEH MHBECTMLM]aMa 1 N3BO3OM.

Penybrvka Cpbuja je npBu nyT gowna Ha kopak oa gobujara WHBECTULMOHOT
PEjTUHIa, KAaPaKTEPUCTUYHOT 3@ EKOHOMM]E KOje OASIMKYje BUCOKA CUrYpHOCT ynarakba.

Ognyka o noseharwy u3rneda 3a pact kpeguTHor pejtuira Cpbuje nogpxaHa je
ybp3aHumM cmarsetbeM yyelwha jasHor gyra y BAM-y, kao n jobpum nsrneguma Cpbuje
3a CHaxaH EKOHOMCKM pacT y CPeLHEeM POKY.

Kpedumnu pejmure Peny6nuke Cpbuje

| Moody’s Investors Service
06. 09. 2019.

MoTBpheH pejTuHr o

Pejtvnr areHuuja | Standard and Poor’s
farym 13.12.2019.

AxtusHocT Moseha pejTuHr

Fitch Ratings
27.09. 2019.

MosehaH pejTuHr 1

PejTvnr

b6+ / cTabunHu narneaw | BB+ / crabuntn uarnean | ba3 / noauTuBHK U3rmeam

PejtvHr areHupmja Moody's ouewyje 1 aa he go kpaja 2020. rogute jaBHu gyr Cpbuje
Butn ucnog 50% BAMM-a, unme he Cpbuja noctatv 3emrba Koja je TOKOM NETOroANLLIHer
nepuoaa Hajsuwe cmarmna yyewwhe jasHor gyra y bM-y (3a 21 npoueHTHM noeH) y
nopefety ca 3emrbama CIIMYHOT KpeAUTHOr PejTUHra.

o JABHM OYI

3axsarbyjyhn 6orbMM duckanHum pesyntaTuma gpxaBe, CMakeHa je notpeba 3a
[OAATHUM 3ayXMBatbeM Ha TPXKWULITY KanuTana, Tako Aa je 6poj npumapHux aykumja
APXaBHWX XapTuja O BPEAHOCTM 3HA4ajHO Makbi Y OBHOCY HA NPETXOAHM Nepuog,.

Mpema npenumMuHapHUM nogawmma Ynpaee 3a jaBHu ayr, yyewwhe jasHor gyra y 6pyTo
APYLTBEHOM NpOM3BOAY CMakeHO je ca 53,8% konuko je nsHocmo Ha kpajy 2018.
ronuHe, Ha 52,0% Ha naH 31. neuembpa 2019. roauHe.

Yyewhe jagHoe dyea y BAjI1 Penybnuke Cpbuje- yeHmpanHu HuUgo enacmu

Jazem oyr/BOTLY 44)*
78

9
84 21 20
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Cmarbe u cmpykmypa jasHoe dy2a Ha 0aH 31. deyembpa 2019. 200uHe

y Xubadama

) 31.12.2019-
Kareropuja 31.12.2018. 31.12.2019.
31.12.2018

JaBH Ayr LeHT panHor HuBoa Bnactu y PCLl 2.720.201.987 2.815.637.403 95.435.416
JaBHM [yT LiEHT parnHor HuBoa BacTn y EYP 23.014.605 23.943.961 929.356
JaBHu Ayr onwTer HMBoa apxase y PCJl 2.757.295.675 2.863.949.835 106.654.159
JaBHu Ayr onwTer HuBoa apxase y EYP 23.328.440 24.354.806 1.026.366

Tokom 2019. roguHe Ha aykuujama OpXaBHWX XapTuja 04 BPEAHOCTM Ha aomahem
TpkuwTy Penybnuka Cpbuja npogana je 261,3 munujapam auHapa 06BesHuua
JEHOMWHOBAHWX y AvHapuma v 646,6 munuoHa eBpa 00BE3HWULA AEHOMUHOBAHMUX Y
eBpuma.

Y 2019. roguHu, eMUTOBaHA je AMHapCKa ceamoroanwta ,6eHumapk” 0bBesHuLa, y
YKYMHOM HOMMHAmNHoM usHocy of 150 munwjapan auHapa, koja je ykrbydeHa y J.P.
Morgan GBI-EM Index. 3axBarbyjyhu BenukoM WHTEpPECOBaky MHBECTUTOPA,
obBe3HuMLa je y NOTNYHOCTW peanu3oBaHa, y3 yyelhe cTpaHux uHBectutopa og 58%.
/3BpLuHa cTona npuHoca oBe 0bBesHuLe cMateHa je 3a 1,88 n.n. y nepuoay of HeHor
NpBOT TProBakba Y jaHyapy, A0 nocneawer peotBapara y Hosembpy 2019. roguHe,
ogHocHo ca 4,57% Ha 2,69% pecnekTMBHO M pe3ynTaT je BUCOKOT WHTEepecoBaka
WHBECTUTOpA.

Y jyHy 2019. rogvHe, HaKkoH BULLEroAMULWH-Er OACYCTBA HA MefYHapOLHOM TPXMLLTY
kanutana, Penybnuka Cpbuja je ycnewHo emutoBana npey ApxaBHY OOBE3HWLY
[eHOMWHOBaHY Y eBpuMa ca pokoM focneha o 10 roguHa y ykynHom usHocy og 1,0
Munvjapge espa, y3 npuHoc go gocneha og 1,619%. Tpaxiba 3a 0BOM 06BE3HULIOM
Ha ayKuuju je gocTurna pekopaHux 6,4 munujapav espa. ObsesHuLa je nucTupaHa Ha
oHpoHckoj 6epan.

Ha peoTBaparby HaBeaeHe emucuje eBpoobBesHuLia, y HoBeMbpy MeceLy, Penybrvka
Cpbwuja je npogana gopatHux 550 munmoHa eepa 0bee3HuLa ca npuHocom og 1,25
O[CTO, LUTO je HWxe 3a Yak 37 6a3HMX NoeHa y OAHOCY Ha MHULMjanHy CTOMy NpMHOCa
Ha 00Be3HWLe Koje Cy eMUTOBAHE Y jyHy OBE rofyHe, 1 YjeaHO HajHUXM NPUHOC MKkada
octBapeH Ha obeesHuue Penybnuke Cpbuje emuToBaHe Ha MefyHapoaHOM
(hMHAHCWJCKOM TPXMLUTY.

Opanykom 0 emmncujn AyropodHuX xapTuja of BpeaHoctn Penybnuke Cpbuje y 2020.
OAVMHM NNaHMPaHO je eMWUTOBaHe AMHAPCKUX APXKaBHUX XapTuja 0f BPedHOCTM
pOYHOCTM 04 5,9 1 12,5 roauHa, koje gocnesajy y jyny 2025. roguHe n asrycty 2032.
roguHe.

HasegeHe emucuje he umatu 3a pesyntar 6orbe ycknahueare TOKOBa rOTOBUHE W
naxwe pedmHaHcupawe byayhnx obaBesa no paHuje emuToBaHUM oBBesHMUama y
LMrby CMatbekba jaBHor Ayra, anv 1 AofaTHy arperauujy Kpye NpuHOCa Ha ApXaBHe
XapTuje 0 BpeaHOCTH.
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o OUHAHCUJCKA TPXULITA

Kpetame ungekca BELEXLiney 2019. roaunu

YkynaH npomeT Ha beorpaackoj 6epan y nepvogy og 1. jaHyapa 4o 31. geuembpa 1700 112682

2019. roauHe naHocvo je 91,92 munnjapae anqapa (780,64 munmona EYP), gok je 170000
yyelwhe CTpaHNX MHBECTUTOPA Y YKYNHOM NPOMETY 3a Lieo nepnoa naHocuno 21,38%. 165000 - 1.589,35

1.600,00
WHaoeke HajnukeuoHujux akumnja BELEX15 Ha gaH 31. geuembpa 2019. rognHe usHocmo 1.550,00
je 801,69 nHpexcHux noeHa u 3a 5,25% je BULLM HEro Ha Kpajy NPETXOAHE rofnHe. 1.500.00
1.450,00
Kpetare nHgexca BELEX15y 2019. roguum 1.400,00
850 1.350,00
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Onwmu nHgekc akumja BELEXLine 3abenexwo je pact op 8,65% u Ha gaH 31.
peuembpa 2019. roguHe usHocKo je 1.726,82 nHAeKCHNUX noeHa.

Hajuwe ce tproano obsesHuuama Penybnuke Cpbuje n akumjama emuteHata
lanenuka-Gutochapmaumja a.g. beorpag, KomepumjanHa 6axka a.g. beorpag, HAC
a.n. Hosu Cap, CojanpotenH a.a. Bevej n Aepogpom ,Hukona Tecna“ a.a. beorpag.
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Komnanwja, kao MaTyHo ApyLUTBO U HeHa 3aBUCHA NpaBHa Nuua 6ase ce npyxarem
2' On LUTE VI H(DOPMALIIMJ E O MATML' HOM ycrnyra ocurypara, caocurypawa W peocurypawa WMOBWMHE U NULA U NpyXareM
.D'PyLUTBy M 3AB|/|CH |/| M |'| PABH |/| M Opyrux ycnyra y ocurypawy rpafaHuma W NpaBHUM NMUMMa, Te OCTanum
PErncTpoBaHUM LenaTHOCTUMA.
NALMMA

Komnanwja ,[lynas ocurypame” a.0.0. beorpag (y garbem Tekcty: ,MatnyHo apywuteo*
unu ,KomnaHuja®), ka0 MaTMYHO NpaBHO NuLe rpynawuje NpaBHUX NULA HaBedeHUX y
JarbeM TekcTy (3ajegHo y parbem TekcTy: ,[pyna“) je npuBpenHO ApyLITBO
OpraHM3oBaHO Kao OTBOPEHO aKLMOHApCKO [PYLITBO 3a MOCMOBE OCUrypatba,
caocurypata M peocuryparba MMOBWHE W NWUa W Mpyxawe Apyrux ycnyra y
ocurypary.

pyna y CBOM CacTaBy “Ma 0caM 3aBUCHUX NPaBHUX fuLa, U TO:

Cenuwre Komnauuje: Beorpaa, ynuua MakepoHcka 6p. 4
Matnynu 6poj Komnanuje: 07046898
Mopecku naeHtudmkaumonn 6poj (MAUBG): 100001958

W nywes ) KomnaHuja
/ Crokbpokep || i OyHas | ( %ﬁgrﬂ? |

MaTtuyHo apywTtBo je npaBHu crepbeHuk Komnawuje ,Ocurypawe [yHas® g.4. \ beowan Jj ocurypamwe ' ki Y
opraHu3oBaHe Oanykom CkynwTuHe [leoHnyapckor apywTea 3a ocurypare ,[lyHas"

YCBOjeHOj Ha IX cegnuum ogpxaHoj 26. anpuna 1994. roauHe n ynucaHoj y peructap
MpuepeaHor cyaa y beorpaay, pewerem IV-Fi 6p. 9281/94, on 1. centembpa 1994.
roguHe, a koja je pewerem [puspegHor cypa y beorpagy II-Fi 6p. 7821/97,
peructapcku ynoxak 4-01-00 og 3. jyna 1997. roavHe perncTpoBaHa kao akLMoHapcKo [ nenue,
APYLUTBO Y CKnady ca 3akoHOM O OCUrypakby MMOBWHE W NnLa.

Oynas "} " nynae Ayro, ||

Pewwerem AreHumje 3a npuspeaHe peructpe y beorpagy 6p. 1992/2005 og 2. mapta
2005. roguHe, Komnauuja je npeBegeHa y Peructap npuspegHux cybjekata u
PEerncTpoBaHa kao akLMOHapCKO APYLUTBO 3@ OCUryparse.

KomnaHwja je opraHusoBaHa y ckrnagy ca 3akoHoM 0 ocurypamy (,Cnyx6eHu rmacHnk
PC*, 6p. 139/2014), 3akoHom 0 npuBpeaHum ApylTteuMa (,Cnyx6enn rnacHuk PCY,
Bp. 36/2011, 99/2011, 83/2014 - gp. 3akoH 5/2015, 44/2018 , 95/2018 n 91/2019),
3akoHoM 0 obaBe3HoM ocurypawy y caobpahajy (,Cnyxbenn rmachuk PC*, 6p.
51/2009 v 78/2011, 101/2011, 93/2012 1 7/2013 - ognyka YC) 1 3akOHOM O TPXKULLITY
kanutana (,Cnyx6enun rnaciuk PC*, 6p. 31/2011, 112/2015 1 108/2016).
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° ~dyHaB-Pe“ a.n.o0. beorpag (y fareem Tekcty: JyHas-Pe®), MB: 07046901,
cegnwte:; Knes Muxamnosa 6/1l, Beorpag. Jana 1. jyna 1977. roguHe OCHOBaHO je
JpYyLWTBO nof Hasveom 3ajegHuua peocurypara ,[lyHas-Pe”, a 1. oktobpa 1990.
roguHe usBplleHa je TpaHcopmauuja y [deoHwuko gpywTeo. JlyHas-Pe je
perncTpoBaH y AreHuumju 3a pernctpauujy npuepeaHux cybjekata nog 6pojem 43206
AaHa 22. jyna 2005. rognHe Kao akLMOHapCKo APYLUTBO 3a MOCIIOBE peocurypara.
.yHaB-Pe* ce 6aBu npeysumarem y peocurypamwe, OGHOCHO PETpoLecH)y pusnka
AoManux 1 MHOCTPaHUX ocurypaBajyhux Apylitasa (akTUBHU NOCIOBM) U NPpeaajoM y
peTpoLecujy somahnum 1 HOCTPaHUM peocurypaBajyhium ApyLTBAMA BULLKOBA pU3iika
NpeyseTux y peocuryparse (MacuBHW NOCrosw).

[aHa 28. jyna 2012. roguHe ,[yHaB-Pe” je ycBojuo mameHe n ponyHe CratyTta u
yCKIiaguno ce ca HoBMM 3akOHOM O MpuBpeaHUM apywTeuma. JlyHas-Pe” je gaHa 13.
jyHa 2016. roanHe ycknaamno CBoje NocnoBake, UIMOBWHY, kanuTan, obaBese, opraHe,
opraHu3auujy u akte ca ogpeabama 3akoHa o ocurypamy (,Cryx6eHu rnachHuk PCY,
Op. 139/2014) n ucnyHuno ycnose 3a obaBrbare NOCMOBa peocurypara y cknagy ca
TUM 3aKOHOM.

o »dyHaB Typuct“ g.0.0. 3natnoop (y armem Tekcty: [yHas Typuct), MB:
17130706, cepumwre: PyjaHcka 66, YajetwHa. [ana 28. cebpyapa 1996. rogumHe,
OCHOBaHO je XOTENCko TYpUCTUYKO ApyLiTBo ,JyHaB TypucT* 4.0.0. 3natnbop y cknagy
ca Oanykom YnpasHor oabopa Komnanuje 6p. 294-95 op 27. geuembpa 1995. roavHe,
a ynucaHo y peructap TproBuHckor cyaa y beorpagy nog 6Gpojem 1-76164-00.
Pewerem AreHupje 3a npuspegHe peructpe 6p. 26766 og 23. jyHa 2005. roguHe,
apywTso JyHaB Typuct* g.0.0. 3natubop je npesegeHo y Peructap npuBpemHnx
cybjexata.

Y cknagy ca YroBopoM o crnajatby y3 npunajarse 6p. 27776/10 og 30. centembpa 2010.
u Pewersem AreHupje 3a MpuepeaHe peructpe 6p. BA137920/2010 og 10. geuembpa
2010. roguHe, u3BpLUEHa je CTaTycHa MpOMeHa crajama y3 npunajawe pyLiTsa
+dyHaB TprosuHa“ (MB: 06539793) gpywTsy ,JyHas Typuct®. OcHOBHa genaTHoCT
3aBycHor npasHor nuua ,JlyHas TypucT* je XoTenujepcTeo 1 Typu3am.

. »-AyHaB Ayto“ p.0.0. Beorpap (y pareem Tekcty: [Jywas ayto®), MB:
17233777, ceguwre: bnaroja Maposuha 19, beorpag, je opywTB0 0cHOBaHO Oanykom
YnpasHor ogbopa Komnanuje og 25. debpyapa 1999. roguHe. Pewwerem AreHumje 3a
npuspegHe peructpe Penybnnke Cpbuje 6p. 1546/2005 og 16. debpyapa 2005.
roguHe, npegysehe je ynucaHo y Peructap npuspegHux cybjekaTta umja je 0OCHOBHa
AENaTHOCT TEXHUYKW NPEernean MOTOPHIX BO3una.

o »[yHaB“ ApywWTBO 3a ynpaBrbate AOOPOBOSLHUM NEH3NjCKMM (hoHAOM
a.p. beorpag (y parsem Tekcty: JyHas* [13Y foOpoBOSbHAM NeH3njckum hoHAOM),
MB: 17411233, cenmwre: Tpr Penybnuke 5, beorpag, je 8. mapta 2007. rognHe og
cTpaHe HapogHe GaHke Cpbuje nobuno [O3BONY 3a OCHMBAKE W OpraH13oBa-e
ApYyLUTBA 3a ynpaerbare JOOPOBOrbHUM NEH3MOHUM (POHAOM, LUTO je PerucTpoBaHo y
Peructpy npuepenHux cybjekata 14. mapta 2007. rogute nog 6pojem b 13170/2007.

OcHosHa genatHocT ,[lyHas“ [13Y 0o6poBorbHAM NeHsnjckum hoHAOM je obaBrbare
nocrnoBa MEH3MCKOT Ocurypatba, Kao M afeKkBaTHO YnpaBrbate PacrnonoXuBiM
CpefCcTBIUMa NeH3noHor oHaa — ,[lyHas* 406POBOTbHY NeH3jcku OoHA.

o »,Dunav Stockbroker a.pn. beorpap (y pamem Tekcty: ,Dunav
Stockbroker®), Mb: 17170724, cepuwrte: Konapuyesa 7, beorpaa, je ocHoBaH 7.
oktobpa 1997. roguHe. Y peuembpy 2011. rogwHe, Komnanuja nocTaje jeauHu
BnacHuk npegyseha ,Dunav Stockbroker‘, pewwerem AreHunje 3a npuepegHe
peructpe 6p. B 153353/2011 og 15. neuembpa 2011. roguHe.

OcHoBHa pgenatHoct npegy3eha ,Dunav  Stockbroker je nocpegosawe Ha
(DMHAHCWJCKOM TPXULUTY Y KYNOBMHU UMK NPOAaju XxapTuja o BpeaHocTH y Tyfie uMe n
3a Tyf) pauyH, kao u y cBoje UMe M 3a CBOj payyH. lNopend HaBegeHor, npeadysehe
obaerba 1 cregehe nocrnose: Npyxare CaBeTOAABHUX YCyra y BE3n ca eMUCHiOM K
TProBUHOM XapTujama 04 BPe4HOCTH, YyBatbe XapTuja of BPEAHOCTU U Apyre NoCnose
Yy Be3u ca TPrOBUHOM XapTuja Of BPEAHOCTH.
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o »AyHaB ocurypamwe” a.n.o. bawa Jlyka, Peny6nuka Cpncka (y parbem
Tekcty [yHaB ocurypamwe’ bawa Jlyka), MB: 01431471, cepuwrte: BecenuHa
Macnewe 28, bawa Jlyka, Penybnuka Cpncka, je mpaBHu cnepbeHuk npegyseha
,Kocur [lynas ocurypame” batva Jlyka koje je ocHoBaHo 18. aeuembpa 1991. roguHe.
+yHaB ocurypare” bawa Jlyka ce 6aBu ocurypartbeM UMOBMHE W NMLA M OCTamnum
nocnoBuMa ocurypara 3a koje je Hobuno carmacHocT AreHuwje 3a ocuryparbe
Penybnuke Cpncke.

Ha paH 31. peuembpa 2018. roamHe, anpekTHo yyewwhe MatuuHor apywrsa y ,[yHas
ocuryparwy” barba Jlyka nsHocm 8,40%, a nocpeaHo yvewwhe npeko yyewha ,Dunav
Stockbroker” naHocu 81,54%, LUTO YnHM ykynHO 89,94%.

o »AyHaB Ayto“ p.0.0. Bamwa Jlyka (y parbem Tekcty: [yHas ayto* (barwa
Nyka), MB: 11068324, ceguwre: Jyr borgaHosa 66, bara Jlyka, Penybnuka Cpncka,
je 3aBwucHo npasHo nuue ,[yHaB ocurypara“ barba Jlyka, a Ha ocHOBY oasyke 6poj
1526/2010 og 10. aBrycta 2010. roguHe.

OcHoeHa penatHocT JyHaB AyTo“ Barba Jlyka je Bpluere TexHUdkux npernena
MOTOPHMX BO3WMA W Ha Taj HauMH Npobujarbe Ha TPXMLLTE OCUrypara, HAapPOUMUTO Ha
noapyYjy OCUryparsa MOTOPHIUX BO3WNA.

o »dyHaB ayTo noructuka“ g.0.0. beorpap (y gamem tekcty: [lyHaB ayto
noructuka‘), Mb: 21391646, cepguwre: bnaroja MNaposuha 19, beorpag, je ApywTBO
ocHosaHo Ognykom YOI-1I: 1186-2018 og 31. maja 2018. roguHe noBesaHor npasHor
nuua JyHas ayTo“. Pewetbem AreHumje 3a npuspeaHe peructpe Penybnvke Cpbuje
Op. B[] 47625/2018 og 1. jyna 2018. roguHe, npegysehe je ynucaHo y Peructap
npuBpeaHux cybjekata, a NpeTexHa AenaTHOCT Cy TEXHUYKO MCMUTUBAKE M aHamnm3e.

lpyna npeactaeiba HajBehy ocwrypasajyhy opraHusaumjy y Cpbuju u cBoje
aKkTUBHOCTM 0BaBrba NPEKO MPeXxe rnaBHUX unujana, NocNoBHULA 1 eKCNo3uTypa.

Ha gaH 31. peuembpa 2019. rogune MNpyna je umana 3.740 3anocnenux (31. aeuembap
2018. roguHe: 3.576 3anocneHux).

KoHconnaosaHn (uHaHcujckn u3BelwTajn obyxeatajy u3BewwTaje KomnaHuje kao
MaTtuyHor apywwitea 1 criegehux 3aBUCHUX MPaBHKX LA Y 3eMIbI 1 MHOCTPAHCTBY:

Ha3uB 3aBucHor npaBHOr n1ua

100

% yvewha
[yHas ayTo 7.0.0. beorpag

[yHas [13Y pobp. neHsujckum hoHAOM 100 100
[Jynas Stockbroker a.n. beorpag 100 100
[yHaB TypucT 4.0.0. 3natmbop 96,15 96,15
[lyHaB ocurypatme a.a. barba Jlyka 89,94 89,94
[yHaB ayTo 4.0.0. bawa Jlyka 89,94 89,94
[yHas PE a.a.0. beorpag 88,41 88,41
[lyHaB ayTo noructuka 4.0.0. beorpag 100 100

KoHconuaosaHu duHaHCWjcku M3BeLwTaju Ccy UHaHCKjCKW 13BeLwwTaju pyne koju cy
NPe3eHTOBaHN Kao W3BELLTA] jeANHCTBEHOT EKOHOMCKON EHTUTETA.

CBu MaTepujanHo 3HayajHU M3HOCK TpaHcakuuja Koje Cy HacTane u3 meRycobHux
MOCMOBHUX OfHOCa M3MeRy rope HaBedeHMX MpaBHMX NMua (unanuua [pyne)
€NVMUHNCAHM Cy NPUIMKOM KOHCONWaaLmje.

YcknaljuBawe ca HoBMM 3akoHOM 0 ocurypamsy (,Cnyx6eHu rmacHuk PC“, 6p.
139/2014)

HapogHa baHka Cpbuje je usgana pewerse I. 6p. 2959 op 25. anpuna 2016. roguHe
kojum ce yTBphyje Aa je KomnaHwja, ogHOCHO pyna ycknaguna cBoje MocroBarbe,
UMOBMHY, KanuTan, obaBese, opraHe, opraHu3auujy u akte ca ogpepabama HOBOT
3aKoHa 0 ocurypatby 1 UCryHWna ycroBe Koju Cy Nponncaqm 3a obaBrbatbe CBUX BPCTa
XMBOTHWX OCUrypakba W CBUX BPCTa HEXMBOTHOT OcUryparba 13 YnaHa 8. un 9. 3akona.
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MaTuyHo ApyLTBO, Y UMrby CTULaa 4obuti, 06aBrba 4enaTHOCT Kojy YnHe cnegehm
MOCIoBYK OCUrypatba 3a Koje je aobuno gossony HapoaHe 6aHke Cpbuije:

. MocnoBu XMBOTHUX OCUIypamba: (a) ocurypame xuBoTa, (6) ocuryparse 3a
Cnyvaj BeHyawa U pohersa, (B) PEHTHO ocuryparbe, () AOMYHCKO ocurypake y3
OCUrypare XWBOTa, () XMBOTHa ocurypatba HaeedeHa nog (a), (6), () ose Tauke
Be3aHa 3a jeauHuue WHBECTMUMOHMX hoHOoBa, () TOHTMHE, Koje npeacTaBrbajy
ocurypatse y KOmMe ce ocurypaHuuy gorosope Aa he 3ajeJHUYKM KanutanusosaTm caoje
JOMNPUHOCE M TaKo KanuTanu3oBaHy UMOBWHY NOLENNTW U3MERyY OHWX OCUrypaHuka
Koju LOXMBE ofpefeHy CTapocT, OAHOCHO U3MENY HacneaHWka YMpIMX OCUrypaHuka,
(e) ocurypame € KanuTanusauujoM ucnnarte, Koje Ce 3acHMBA Ha aKTyapCKuMm
obpayyHumMa M y KOMe OCUTypaHWK Kao 3ameHy 3a je4HOKPaTHy WNW MepuoanuHy
ynnarty npemuje npuma ucnnate y oapefeHoj BucuHu 'y ogpeheHom nepuoay.

. MocnoBu HEXMBOTHUX OCUTypakba: (a) ocuryparse 04 nocrneanua Hesroge,
yKIbyyyjyhn ocurypatrbe of nospeaa Ha pagy M npodecuoHanHux oborbemwa, (6)
[06pOBOMbHO  3APaBCTBEHO OCUryparwe, (B) OCUrypake MOTOPHWX BO3wna, (r)
OCUrypare LIMHCKWUX BO3UNa, (4) ocurypare Ba3ayxonnosa, (f)) ocurypare nroBHUX
objekata, (e) ocurypare pobe y npeBo3y, (k) ocurypare UMOBWMHE OF noxapa W
ApYrux onacHocTy, (3) ocTana ocurypara MMOBWHE, (1) OCUrypakbe Of OArOBOPHOCTY
3bor ynotpebe MOTOpHUX BO3Wna, (j) ocuryparse 0f 0AroBOpHOCTW 36or ynoTtpebe
Ba3Ayxonnosa, (k) ocurypare og 0AroBopHocTu 36or ynotpebe nnosHux objekarta, (n)
ocuryparwe Of OnwTe OLFOBOPHOCTM 3a LITETY KOje MOKpMBa OCTane BpCTe
OLrOBOPHOCTU, (Mb) ocuryparwe kpeauta, (M) ocurypare jemcTBa, KOje rapaHtyje
HENOCPeaHO WNM  NOCPEedHO UCMykwewe obaBe3a AyxHWKA, (H) ocuryparbe
rHaHeHjcknx rybutaka, (k) ocurypare TPOLKOBA NpaBHe 3awwTuTe, (0) ocurypare
nomohu Ha nyToBatby.

Mpyna (MaTnyHO OpyLUTBO 1 HeHA 3aBIUCHA NpaBHa nuLia) 6asu ce npyxarem ycnyra
ocuryparba, caocuryparba 1 peocuryparsa MMOBMHE W Nnua, Kao 1 Npyxakem Apyrux
ycnyra y ocurypawy rpahaHuMa v npaBHAM nuUMMa, Te OCTanuM PerncTpoBaHnM
AenaTtHoCcTUMa.

3. KOHCONMMOOBAHW PE3YNTAT
[NOCJIOBAHA Y MEPOLY
-XI1 2019. TOOVHE

Y nepuogy oA 1. jaHyapa o 31. geuem6bpa 2019. roguHe pyna je ocTBapuna HETO
pobuTak y nsHocy oa 2.959.715 xurbaga guHapa, gok je y 2018. roanHn oCcTBapeH HETo
pobutak y nsHocy o 1.571.999 xurbaga anHapa, Wwro je pact o 88,3%.

Yyewhe dpywmasa y koHconudosaHom pesynmamy [ pyne y nepuody
I-X1l 2019. 200uHe

[yHae ocurypake 3.001.816
Dyxae PE 204.889
LyHas APYWTEO - NEH3U]CKKH T6.646
thoun

[DyHae ayTo

[yHae CTokbpokep
[lyHaB ayTo norucTuka
DOyHae ayTo Bawa llyka

OyHae ocurypate Bara Mlyka
DyHae Typuct

*PesynTat nocne nopesa

Ha nuBoy Ipyne, cBa 3aBuCHa npaBHa Nuua Cy mocroBana Aa AobuTkom, oK je
Hajborbe pesyntate nopeg MauTuHOr gpylwTBa OCTBApWNO APYWTBO [pywWwTBo 3a
peocurypare [yHaB-Pe* a.p.0. beorpag, ,[yHaB“ ApywTBO 3a ynpaerbake
L06pOBOMBbHMM NeH3nickuM hoHaoM a.g. beorpag u ,[yHas ayto* .0.0. beorpag.
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3.1. KoHconuaoBaHu GunaHc ycnexa y nepuoay 3.1.1. TlocrnoBHM (pyHKLMOHaMHM) NpUXoaK
-X112019. rognHe YKynH/ nocroBHN ((yHKUMOHanHW) npuxogn y nepuogy oa 1. jadyapa go 31.
yQ0rca Aeuembpa 2019. roguHe nsHoce 28.436.068 xurbapa AuHapa v Behu cy 3a 1.783.844
Moauumja I-XI1 2018, | 1-XIl 2019, ;’(,T;a,";':‘: Xurbage AnHapa, 0aHOCHO 6,7 % Yy OOHOCY Ha UCTW Nepuog NPEeTXOAHe FoauHe, Kaaa
Cy M3HOCUNN 26.652.224 xurbage auHapa.

MOCJNOBHKU (®YHKLUWOHANHW) NPUXOQKN 26.652.224 28.436.068 106,7
Tpuxoan of npemuja ocuryparsa v caocurypara 24.387.149 25.946.252 106,4 .

MpUX0z¥ 0 NpeMUja peocHryparba 1 peTpoLecuja 763.781 974.795] 1216 3.1.2. T puxodun of npem |/|Je ocun I'ypal-ba 1N caocu pral-ba
Ipuxoau of NocnoBa HENoCPeaHO NOBE3aHUX Ca NOCNOBMMA OCUTypakba 354.677 375.944 106,0
OcTanu nocroBHM NpUXoLm 1.146.617 1.139.077 99,3 .

TIOCTOBHY (GYHKLIMOHATHH) PACXOBM 16347253 17.661.280 1080 OcTBapeHu nNpuxoau of Mpemuje ocurypawa W caocurypamwa wsHoce 25.946.252
Pacxogu 3a fiyropoyHa pesepaucarba 1 dyHKLMOHanHe aonpuHoce 1.793.342 1.626.498 90,7 Xurbage HMHapa’ WwTO npeﬂCTaBJ-ba nOBehal.be y 0,£|,H00y Ha npomnorop‘MLUHDy
Pacxoayn HakHaza LWTeTa W YroBOpeHuX 13Hoca 11.641.028 12.196.407 104,8 BpeﬂHOCT O,D, 6,39% 1 OCHOBHY je pa3n0r paCTa I'IpOdJVITa6VIJ'IHOCTVI rpyne y 201 9
PesepsucaHe wrete - nosehare 866.279 1.678.673 1938

roaunHn.
[Mp1xoan No OCHOBY perpeca W NpoAaje ocurypaHnX oLt ehennx cTeapn 549162 529.184 96,4
lMoBehatbe ocTanux TEXHUYKUX Pe3epBi - HETO 953 2.581 2708 ﬂpuxoau od nQeMu"e ocu2ypara U caocu2ypara
CMatbetbe 0CTanmx TEXHUYKIUX PE3EPBY - HETO 93.112 56.781 61,0
Pacxogw 3a 6oHyce 1 nonycre 1.883.923 1.738.000 923 y 000 PCQ
OcTanu nocnoBHI pacxoam 804.002 1.005.086 125,0 T 1-XIl 2018 1-XI1 2019, OcTBapemwe

[OBWT - BPYTO MOCTIOBHY PE3YITAT 10.304.971 10.774.788|  104,6 : | 2019./2018.

[LOBMUTAK U3 MHBECTULIMOHE AKTUBHOCTY 1.015.032 1.184.478) 1167 1 2 | 3 |

TPOLIKOBM CMPOBOBEHA OCUTYPAA 9.233.668 9.073.583 98,3 OBpavyyHaTa npemuja KVBOTHIX OCHTYParba i CaoCHTyparba 2.254.378 2.678.389 118,8

MOCTIOBHA[IOBHT - HETO MOGNIOBHY PESYITAT 2.086.335 2885683 o) O6payyHaTa npemuja HEXVBOTHIUX OCUTYpak-a I CaocUryparba 26.723.026 27.177.292 101,7

®UHAHCUJICKK nNPUXoOu 535.881 271.311 50,6

NPUXOAV Of YCKNARUBAILA BPENHOCTU NOTPAXUBAHA U IPYTE TpeMvja NpeHeTa y Caocurypatse - nacvBHa 1.043.978 1.080.196 103,5

WMOBWHE KOJA CITYXU 3A OBABJbAHE [IEJIATHOCTU 821.3%0 1.649.647 208 el J L

PACXOQW NO OCHOBY OBE3BPEREHA MOTPAXWBAHA U IPYTE UMOBUHE 1.712.349 1.544.224 90.2 [Mpemuja npeHeTa y peocurypare 1.441.407 1.712.616 118,8

KOJA CINYXXU 3A OBABJbAHE IENATHOCTU T T ’ .

OCTATM MPUXOAN 184.938 291.040 1574 MoBehatbe pe3epsy 3a NpeHOCHE Npemue 2.104.870 1.116.617 53,0

OCTATM PACXOTM 66.074 7921|1088 NMPUXOQM O} NPEMUJA OCUTYPAHA 1 CAOCUTYPAHSA 24.387.149 25.946.252| 106,39

NOBUTAK MPE ONOPE3UBAHA 1.781.889 3.424.239 192,2

HETO N'YBUTAK MOCNOBAHA KOJE CE OBYCTABJbA, HET. E®. TPOMEHE 11,508 11.400 99.1

RAHOB AT OMTMKAHIN CTIEABKMITRENIAKASIRAH M AN ERHODA ' ' ' ObpauyHata bpyTo mpemuja y mocmaTpaHoM nepuogy usHocuna je 29.855.681

[OBUTAK MPE ONOPE3UBAHA 1.770.381 3.412.839 192,8 : 0,

Tlopos v gobmar 191,684 coae 2853 xurbady avHapa v seha je 3a 878.277 xurbafa AuHapa, 0AHOCHO 3% Y OAHOCY Ha MCTU

JobuTak no 0CHOBY Kpeupara OAMOKEHNX MOPECKVX CPEACTaBa U CMarbetba nepuoa npeTxoAHe rognHe.

7.649 7.555 98,8

OfMIOXEHUX NOPEckvX 0baBesa

TyBUTaK N0 OCHOBY CMarbetba OATIOKEHIX MOPECKUX CPEACTaBa ! Kpeuparba 14347 0.736 679

OLNOKEHNX Nopeckux obasesa

HETO OBUTAK 1.571.999 2.959.715 188,3




Poslovna tajna - Interno

KoHconuposaHy u3BseLwTaj 0 nocnosawy Komnanuje [lyHas ocuryparse a.4.0. 3a 2019. roguHy

Ob6payyHaTa npemuja XMBOTHUX Ocurypatba n3Hocu 2.678.389 xurbapa avHapa v Beha
je 3a424.011 xurbaga guHapa, ogHocHo 18,8%, kao nocneauua npeHoca noptdonuja
Ocurypatsa neH3noHepa 13 HEXMBOTHUX OCUTypatba.

Y obnacTu HeXMBOTHUX Ocurypara OCTBapeH pacT of 454.266 xwrbaga AuHapa,
ogHocHo 1,7%.

3.1.3. Tpuxoam o npemuje peocuryparsa u petpoLecuja

Mpuxoaun of npemuja peocurypara 1 peTpolecuja y nepuogy og 1. jaHyapa go 31.
Aeuembpa 2019. roanHe nsHoce 974.795 xurbapa anHapa, WTo je 3a 27,63% suie o
MOCMOBHWX MpUXofa of Npemuja peocuryparba U petpolecja octapeHux y 2018.
rOAMHN.

[puxodu 0d npemuje peocuzypakba U pempouecuja

y 000 PCAl

OcTBapetbe
1-XI1 2018. 1-XI1 2019. 2019,/ 2018,

2 | 3 ]

1.696.322 3.101.133

KATEFOPUJA

OGpayyHaTta npemmja peocurypata U petpolecuja

[pemuja npeHeTa peTpoLiecvjom peocurypatba 1 peTpoecvja 898.443 1.677.587

MoBehatse pe3epsu 3a NPEHOCHE NPemmje 1 Pe3epBi 3a HEUCTeKNe PU3MKE PeocHrypakba v peTpoLiecuja 34.098 448.751

NPUX0AK O NPEMUJA PEOCUTYPAIbA U PETPOLEECUJA 763.781

3.1.4. Tpuxoam og nocnosa HENOCPEAHO NOBE3aHMX ca
nocnoB1mMa ocurypama

Mpuxoam of nNocnoBsa HeMocpeaHO NOBe3aHMX Ca NoCnoBMMa OCUrypara y nepuogy
og 1. jaHyapa go 31. geuembpa 2019. roauHe nsHoce 375.944 xurbage AnHapa, WTo
je 3a 6 % Buwwe y ogHocy Ha 2018. roguHu kaga cy 0BM NpUXoam usHocunm 354.677
Xurbaga auHapa.

3.1.5. Octanu nocnoBsHW NPUXoam

Octanu nocnosHu npuxogn usHoce 1.139.077 xwurbaga AuHapa W y OOHOCY Ha
NPeTXoaHY roauHy kaga cy usHocunu 1.146.617 xurbapa guHapa, Huxu cy 0,7%,

3.2. TlocrnosHu ((hyHKLMOHAITHM) pacxoam

Y nepvogy op 1. jaHyapa go 31. peuembpa 2019. roguHe YKyMHW MOCOBHM
(cbyHKUMOHaNHKM) pacxoau usHoce 17.661.280 xwrbaga AMHapa WMy OOHOCY Ha
npeTxoaHy roauHy Genexe pact og 8%.

Y oKBMpY pacxoda Hajeehu pacT je OCTBAapEeH Kog pe3epBucaHmnx LwTeTta 3a 812.394
Xurbage AvHapa, pacxoam HakHaja LUTeTa U YroBOpeHWX u3Hoca Behm cy 3a 555.379
Xurbaga auHapa v octanu nocroeHu pacxoau 3a 201.084 xurbage auHapa.

Cwmatbete je 0CTBapeHO Kof pacxofa 3a monycte u 6oHyce 3a 145.923 xurbape
OMHapa M pacxoda 3a AyropovHa pesepsucara M (yHKUMOHAmHE OOmpuHOCE 3a
166.844 xurbage anHapa.

[ocnoeHu (dhyHKyUOHaNHU) pacxodu

y 000PC]]

OcTBapewe

2019./2018.
1.626.498 90,7

12.196.407 104,8

KATEFOPUJA 1-XI1 2018, 1-XI12019.

1.793.342
11.641.028

Pacxopv 3a JiyropoyHa pe3epaicatba i (hyHKLOHaNHe JonpuHoce
Pacxoav HakHaja LTeTa 1 yroBopeHMX U3Hoca

Pesepeucane wreTe - nosehatbe 866.279 1.678.673 1938
TMpuxoay No OCHOBY perpeca i Npozaje OcHrypaHux owTeheHvx cTBaph 549.162 529.184 96,4
TMoBehatbe OCTanvx TeXHUKMX pe3epsil 953 2.581 2108
CMatbetbe 0CTarnmx TEeXHUKUX pe3epei 93.112 56.781 61,0
Pacxopw 3a 6oHyce v nonycre 1.883.923 1.738.000 92,3
Qcrani NocnoBHY pacxoam 804.002 1.005.086 1250
MOCNOBHU (®YHKLIMOHANHH) PACXOOU 16.347.253 17.661.280 108,0

3.2.1. Pacxoau 3a gyropoyHa pesepsucara 1 yHKLUMoHanHe
[ornpuHoce

Y nepuogy op 1. jaHyapa go 31. peuembpa 2019. roguHe ykynHW pacxogu 3a
[yropoyHa pesepaucarba U (PyHKUMOHANHe JonpuHoce usHoce 1.626.498 xurbaga
AuHapa, Wro je 3a 9,3% Matbe 04 YKYMHUX pacxofa 3a AyropoyHa pesepsiucara 1
(DYHKLMOHamNHe [onpuHOce OCTBapeHux y uctom nepuogy 2018. roguHe kapa cy
usHocunu 1.793.342 xurbage avHapa.
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Hajsehe cmatberse 0CTBAPEHO je KOA MaTeMaTuyke pesepse XUBOTHUX ocuryparka y
ykynHom u3Hocy op 110.620 xwrbaga AuHapa, gonpuHoca [apaHTHOM (boHay Y
yKynHom u3Hocy of 50.345 xurbaga AuHapa v JonpuHoca 3a NpeBeHTuBy 3a 28.247
Xurbaga auHapa.

Pacxodu 3a dy2opoyHa pezepeucara u Qw-mguonanue dOﬂQUHOCG

y 000 PCL

OctBapete

KATEFOPUJA 1-XI1 2018. 1-XI1 2019. 2019, Ip2018.
Matematiika pe3epBa XMBOTHYX OCUrypatba - noBehatbe 445.043 334.423 75,14
[JlonpuHoC 3a NpeBeHTUBY 339.786 311.539 91,69
[lonpuHocK nponucani nocebHNM 3akoHMMa 65.382 76.722 117,34
[TlonpuHoc [apaHTHOM hoHay 300.839 250.494 83,27
Pesepgucatba 3a U3paBHare puamka 13.200 12.997 98,46
:z;.yz: :;mzs::;a ::’; ;;::l;); :ye :x:);zius(::e ;s:xaamnu [ia YYECTBYjy Y MHB.pU3. pe3. 3a GoHyce u 20,373 27158 9246
Ocranu pacxoav 3a AyropoyHa pesepsucarba v yHKLUMOHaNHe AoNpUHOCe 599.719 613.165 102,24

PACXOQ/ 3A 0YTOPOYHA PE3EPBUCAHA U ®YHKLIMOHANHE ONPUHOCE 1.793.342 1.626.498 90,70

Y CTpyKTypu pacxofa 3a AyropoyHa pesepsucarsa W (PyHKLMOHANHe AOMnpuHOCe,
Hajehe yyeLLhe UMajy ocTanu pacxoau 3a AyropoyHa pesepsucara 1 (pyHKUMoHanHe
ponpuHoce (37,70%) n maTemaTyKka pe3epBa XMBOTHWUX ocuryparsa (20,56%).

3.2.2. Pacxoaw HakHafa LuTeTa 1 YrOBOPEHUX U3HOCa

Y nepuogy og 1. jaHyapa go 31. geuembpa 2019. rognHe pacxoam HakHaga WwreTa u
YroBOPEHMX n3Hoca, usHoce 12.196.407 xurbaga auHapa, Wro je 3a 4,77% Bulle o4
pacxoda HakHaja LTeTa u YroBOPEHUX M3HOCA OCTBapeHuX y uctom nepuogy 2018.
roguHe, kaga cy usHocunu 11.641.028 xurbaga auHapa.

Pacxodu HakHada Wwmema u y2080pEHUX U3HOCa

y 000PCA
KATEFOPYJA I-XI1 2018, I-XI1 2019, ZOOT:"I";O:’:
JIUKBIAMPAHE LLTETE Y YTOBOPEHH M3HOCK KMBOTHUX OCHTYpatba 1.227.886 1.567.843 127,69
TWMKBUAVPAHE LLTETE HEXUBOTHUX OCUTypatba 9.873.006 9.722.557 98,48
JIMKBIAVPaHE LLTETe - YA Y LITeTama Caocuryparba 52.403 135660 258,88
JIMKBUAVPaHE WTETE - YAENM y LITETama peocurypatba 1 peTpocecja 501.868 747.297 148,90
Pacxoav uasvfjaja, npoLieHe, NMKBIaaALMje 1 ucnaTe HakHaga WTeTa i YroBOPeHiX M3Hoca 675.983 725482 107,32
Mpuxomu of y4elwha caocurypara y HakHaav LLTeTa 306.811 231.641 75,50
TMpuxomn of y4eluha peocurypatba 1 peTpoLecja y HakHaav LWTeTa 383.307 470.791 122,82
PACXOQU HAKHADA LUTETA 1 YTOBOPEHWUX U3HOCA 11.641.028 12.196.407| 104,77

Nukeugmpane wrete y 2019. roauum nsHoce 12.173.357 xurbaga anHapa, a buxoBy
CTPYKTYPY YnHE:

- NWKBMOMPAHE LUTETE HEXMBOTHUX ocurypatba - 79,87%,

- NUKBMAMPAHE LUTETe XWUBOTHWX ocurypatba - 12,88%,

- NWKBMOMpAHE LTeTe - YAENM y WwreTama peocuryparsa 1 petpocecuja - 6,14%
"

- NIMKBWAMpaHe LWTeTe - yAenu y wretama caocurypawa - 1,11%.

3.2.3. PesepBucaHe wreTe - nosehare/(CMarere)

Y nepuogy og 1. jaHyapa go 31. geuembpa 2019. roguHe nosehatbe pesepBuCaHuX
TeTa usHocu 1.678.673 xurbage anHapa, 40K je y UCTOM Nepuogy npeTxoaHe roguHe
noseharbe pesepBucaHux Wreta nsHocuno 866.279 xurbapa avHapa.

PesepsucaHe wmeme

y 000PCH

OctBapetbe

KATETOPUJA 2019./2018.

1-XI1 2018 1-X11 2019,

PesepBuicare LLTETE KUBOTHYX OCHTyparba 9.664 88.833
638.096 1.691.387
218,519 -101.547
866.279

Peaepsmcaue LUTETE HEXVBOTHUX OCUryparba

Pe3epyicaHe WTETe ca0CHTyparba, PEOCHryparba i PeTpoLEcHa - CMakbere
PE3EPBWCAHE LUTETE
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3.2.4. Pacxoaw 3a nonycte v 6oHyce

Y nepuoay og 1. jaHyapa 8o 31. geuembpa 2019. rogute pacxoam 3a 6oHyce u nonycre
nsHoce 1.738.000 xurbaga avHapa, wro je 3a 7,7% Hwke og oBux pacxoga y 2018.
roguHu, kaga cy usHocunu 1.883.923 xurbage avHapa.

LlenokynaH u3Hoc pacxofa 3a GoHyce 1 monycTe oAHocK ce Ha MaTuyHo ApyLWTBoO.

3.2.5. OcTtanu nocnoBHM pacxoau

Y nepuopy og 1. jaHyapa go 31. aeuembpa 2019. roamHe ocTanu NOCMNOBHU pacxoam
nsHoce 1.005.086 xurbaga auHapa, wTo je 3a 25% Bulle 04 ocTanux MOCOBHUX
pacxoga octapeHux y 2018. roauuu, kaga cy usHocunu 804.002 xurbage anHapa.

4. TPOLLKOBU CMNPOBOBHEHA
OCUTYPAHA

Y nepuogy of 1. jaHyapa go 31. peuembpa 2019. roguHe TpOLLKOBK cripoBofjersa
ocurypama usHoce 9.073.583 xurbage ouHapa, v Hwxmn cy 3a 160.085 xurbapa
AnHapa, ogHocHo 1,73% og Tpowkosa cnposofersa ocurypatrsa y 2018. roguHu, kaga
cy usHocunn 9.233.668 xurbana auHapa.

Tpowkoeu cnpogolhiewa ocugyparba
y 000PCA

OcTBapere

Mo3nuuja I-XIl 2018, 1-X11 2019, 2019./2018.

TpoLukoy npubase 7.550.312 7.389.873

TpoLuKoBY ynpase 1.964.987 2.044.052

Ocrann Tco 67.526 68.564

[poBu3uja 07 peocurypakba 1 peTpoLiecvja 349.157 428.906
9.233.668

8.000.000 7550312 7359873

7.000.000
6.000.000
5.000.000
4.000.000
3.000.000
1964987  2.044.052

2.000.000

428.906
1.000.000 oTE% smsas 349.457

0 <
P pHG Tp ynpaee Ocranu Tco NMpoeusnjaoa peocurypatban
peTpouecuja

m|-X112018. 1-X11 2019,

MocmaTtpaHo Mo KaTeropujama TPOLUKOBA, CMaHEeHE je OCTBAPEHO KoL TPOLLKOBA
npubaBe Koju Cy y OAHOCY Ha UCTU Nepuog NpoLune roguHe Hku 3a 2,1%, 0aHOCHO
160.439 xurbapa auHapa, AOK Cy TPOLLKOBM ynipaBse Bulumn 3a 79.065 xurbaga avnHapa,
oaHocHo 4,02%.
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5. KOHCONAOBAHW BUNAHC CTAHA
HA OAH 31. AELLEMBPA 2019. TOOVHE

5.1. CTpyKTypa aKtvse

Ha gaH 31. peuembpa 2019. roanHe ykynHa umoBwWHa [pyne u3Hocy 57,7 munujapam
AnHapa 1 yBehaHa je 3a 7,98 munujapan auHapa, ogHocHo 16,04% y ogHocy Ha ucTu
AaTyM MpoLLe roanHe.

Cmpykmypa akmuge Ha 0aH 31. deuembpa 2018. u 31. deuembpa 2019. 200uHe

cTpykTypay %

Cratbe Ha flaH | CTame Ha fiaH
31122018, | 31.12.2019.

OctBapete

31.12.2018. 2019/2018

CTATHA UMOBUHA 11.591.914

10.250.180

12.329.590 23,32 21,37 106,36
10.684.686 20,62 18,52 104,24
1.289.405 1.281.930 2,59 222 99,42
Ocrana ayropo4Ha cpeacTsa 52.329 362.974 0,11 0,63 693,64

A

1 HekpeTHuHe, nocTpojera, Onpema, HemaTepujanta ynararwa u codTeep

2

3

B OBPTHA UMOBUHA 38.118.950 45.356.506 76,68 78,63 118,99
4

5

6

7

8

[lyropoyHi UHaHCKickM NracManm

3anuxe 74.848 73.170 0,15 0,13 97,76
4.817.527 5.529.979 9,69 9,59 114,79
24.770.421 30.671.512 49,83 5317 123,82
2.300.378 2.605.049 4,63 4,52 113,24
6.155.776 6.476.886 12,38 11,23 105,22

MoTpaxusatba
KpaTKopouHM (hMHaHCHCkv Nnacmarm
[0TOBYHA U FOTOBUHCKY EKBUBANEHT

Ocrana umosnHa

YKYNHA AKTUBA 49.710.864 57.686.186| 100,00 100,00 116,04

Y CTPYKTYpu MMOBMHE Hajsehe yyeLlhe nMajy KpaTkopoyHu OMHAHCKCKM NiacMaHm ca
53,17%, 3aTum criefe HematepujarnHa ynarawba, HEeKpETHUHE, NOCTPOjersa, Onpema u
cophTep 1 ocTana npasa ca 18,52%, octana umosmHa ca 11,23%, notpaxmeara ca
9,59%, roToBMHa M rOTOBWMHCKM ekBMBaneHTH ca 4,52%, OyropoyHM (UHaHCHICKu
nnacmanu ca 2,22% octana gyropoyHa cpeacrtea ca 0,63% u 3anuxe ca 0,13%.

CTPYKTYPA AKTUBE HA [1AH
31. AELLIEMBPA 2018. TOQUHE

CTPYKTYPA AKTUBE HA [1AH
31. AELLIEMBPA 2019. TOAUHE

HexpeTiune, nocTpojerea,
onpeMa, HeMaTepHjanHa
ynaratoa u copTEep

20,62%
loTosuHa u
TOTOBMHCKN
Ryrop:
nRacmam 4.52%

2,59%

‘naﬂa AyropouHa
cpeficTBa

0.11%

HexpeThuHe, nocTpojersa,
onpema, HematepHjania
ynaratsa u coTep
18,52%

Ocrana wwosuna
12,38%

OcTana umosmHa
1.23%

FotoBnHa M
FOTOBHHCKM
eHBUBaNEHTH
463%

[lyropoynn dmHancmjckm
nnacuann
222%

CTANHAUMOBWHA
21131%

CTANHA UMOBWUHA

‘ Ocrana ayropoya
—— cpeAcTea
23,32% 0,63%

3annxe

Janmxe 013%

0,15%

KpaTkopounmn

Kpatkopouni
HHAHCH]CKH NNacMank it
49,83%

HHAHCHICKH NNaCManK
53,17%

Ha paH 31. geuembpa 2019. roguHe, yyewwhe cTanHe UIMOBKHE Y YKyMHOj UIMOBUHN Ce
CMaruIo y oaHocy Ha aaH 31. geuembpa 2018. roguHe 3a 1,95 npoueHTHUX noeHa
(ca 23,32% Ha 21,37%), ook ce y cknagy ¢ Tum yvelwhe obpTHe MMOBMHE noBeharo
(ca 76,68 % konuko je nsHocuno y Ha gaH 31. geuembpa 2018. roguue Ha 78,63% Ha
paH 31. peuembpa 2019. roguHe).

5.1.1. CtanHa umoBuHa

Ha paH 31. peuem6bpa 2019. roanHe, BpegHOCT cTanHe MMOBKHe n3Hocy 12.329.590
Xurbaga auHapa v Beha je 3a 6,36% y ogHocy Ha gaH 31. geuembpa 2018. roguHe,
kapa je usHocuna 11.591.914 xurbapa ouHapa.

Hajgehe yuewhe y OKBUPY CTanHe WMOBWMHE WMajy MO3WLWje HemaTepujanHux
ynarawa, codhTBEpa M OCTanuX npaBa M HEKPETHUHA, NOCTPOjetba U ONpeMe, Koje Ha
paH 31. peuembpa 2019. rognHe nsHocw 10.684.686 xwrbapa avHapa u Benexe
nopact 3a 4,24% y ogHocy Ha aaH 31. geuembpa 2018. rognHe kaga cy usHocure
10.250.180 xurbaga guHapa.
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Cmpykmypa HeMamepujanHux yna2ara, HeKpemHuUHa, hocmpojera U onpeMe

y 000PCJ
HekpeTHuHe, nocTpojetba, onpema 1 HematepujanHa ynarawba 31.12.2018. | 31.12.2019. cTpyktypay %

HEMATEPWJAITHA YNIATARA 86.170 38.563 44,75 0,36%
CO®TBEP U OCTAIIA MPABA 37.883 33.619 88,74 0,31%
HEKPETHWHE, MOCTPOJEHA, ONPEMA U BUONOLLKA CPEACTBA 10126127  10.612.504 104,80 99,32%
HekpeTHuHe, nocT pojetba 1 onpema koju cnyxe 3a obaBrbatbe AenarHocT 9.193.274 9.694.431 105,45 90,73%
WHBECTMLMOHE HEKpETHItHE 932.853 918.073 98,42 8,59%

YKYMHO 10.250.180(  10.684.686| 104,24 100%

[yropoynn duHaHcujcku nnacmann Ha gaH 31. geuembpa 2019. roguHe u3Hoce
1.281.930 xurbaga auHapa 1 Hwkm cy 3a 0,6% y ogHocy Ha aaH 31. geuembpa 2018.
roguHe, kaga cy usHocunu 1.289.405 xurbaga auHapa.

Cmpykmypa 0y20poYHuUx Q)UHaHCU]'CKUX njacmaHa

y 000PC]|

31.12.2018. | 31.12.2019.

316.904
316.904
972.501
234.413
234.413
699.197

38.891

1.289.405

[lyropoyHu dmHaHCHjck1 nnacManmn

316.123
316.123
965.807
112131
112131
812.282

41.394

1.281.930

Yyewnhe y kanutany Apyrvx npaBHUX nuua
Ocranwx npaBHIX mmua
OcTanu ayropo4Hu (hUHaHCKjCK1 nNacMaHun

NHBecTuLmje Koje ce Apxe Ao focneha

[JlyxHuuke XoB ca hMKCHUM NPUHOCOM

[leno3uTu kop 6aHaka

Ocranu HenoMeHyTH [yropo4HN (hIMHAHCMjCKM NnacMakm

5.1.2. O6bpTHa UMOBKHA

Ha paH 31. geuembpa 2019. rognHe, BpeaHOCT 06pTHE MMOBUMHE M3HOCK 45.356.596
Xurbaga avHapa v Beha je 3a 18,99% y ogHocy Ha 31. geuembpa 2018. roguHe, kaga
je usHocmna 38.118.950 xurbaga auHapa.

MoBehatbe 06pPTHE MMOBMHE je nocneauua pacta CBMX KaTeropuja aktvBe OCUM
3anuxa, ¢ TUM WTO je HajBehm pacT 3abenexeH Ha mosuuujamMa KpaTKOPOUHMX
(DMHAHCHCKMX NNacMaHa, NoTpaxusara W roToBUHE.

Ha pnaH 31. geyem6pa 2019. roanHe BpegHOCT noTpaxueatba je Beha 3a 14,79%.

Cmpykmypa nompaxueata

y 000PCH,

CTpyKTypay | cTpykTypay

NOTPAXUBAHA 31122018, | 31.12.2019.

4.270.554 4.690.090 88,65% 84,81%
221% 291%
2,85% 1,76%

10,52%

ToT paxuBatba 3a NPeMMjy OCHTYparsa, CA0CHTYPatba it PeocuTy parsa

109.524 161.102

ToT paxvBatba Off peocrypasava i peTpoLecioHapa

MoTpaxuBatsa 3a perpece 137.365 97.210
300.084

4.817.521

OcTana noTpaxueata 581.577 6,23%

YKYNHA NOTPAXUBAHA

Cmpykmypa KpamKopoyHux ¢huHaHCUjcKuX niacMaHa

y 000PCA

KpatkopouHy dmHarcujcku nnacmanm 31122018, | 31.12.2019. Wnpexe
OuHaHcHjcka CpeacTBa pacnonoxmea 3a npoaajy 18.172.830  19.631.436  108,0
[JlyxHudke XoB pacnonoxvise 3a npogajy 17403478  18.526.708  106,5
BnacHuike XoB pacnonoxuee 3a npopajy 769.352 1104728 1436
OuHaHcHjcka cpeacTBa Koja ce ckasyjy no thep BpesHOCTH Kpo3 bunakc ycnexa 3.311.937 2.267.010 684
[NlyxHuke XoB koje ce uckasyjy no dep BPEAHOCTY Kpo3 BunaHe ycnexa 2.600.316 1.468.244 56,5
Bnacnyke XoB koje ce uckayly no dep BpeAHOCTY kpo3 Gunanc ycnexa 402.347 305261 759
Ocrane XOB 1 dhwH. ¢p. Koja ce 1ckasyjy no hep BPEAHOCT Y kpo3 BunaHe ycnexa 309.274 493505  159,6
Kpatkopouny peno3uti kop 6aHaka 3.065.531 8.541.989  279,6
OcTany KpaTkopoYH (hHAHCKCKM NnacMan 230.123 231.077 1004
YKYNHO 24770421  30.671.512] 1238

Y OKBUPY KPaTKOPOUHMX (PMHAHCU|CKMX NriacMaHa Hajsehn HoOMUHanMHM pact 6enexe
KpaTKOPOYHW 4eno3uTy kog GaHaka y usHocy of 5.486.458 xurbaga auHapa v pxasHe
XapTuje 04 BPeaHOCTY KnacudukoBaHe kao hHaHCHjCka CPeACTBa pacnonoxuea 3a
npoaajy, 4vja je BpepHocT Beha 3a 1.123.230 xurbaga guHapa y ogHocy Ha 31.
peuembap 2018. roguHe.



Poslovna tajna - Interno

KoHconuposaHy u3BseLwTaj 0 nocnosawy Komnanuje [lyHas ocuryparse a.4.0. 3a 2019. roguHy

Y nopehery ca NpeTxogHOM roayHOM, Hajehu pacT benexe pesepsucaHe WwTeTe 3a
52 CprKTypa nacvse 1.811.264 xurbage guHapa, ogHocHo 14,36%, npeHocHe npemuje Yy M3HOCY 0f

1.462.397 xurbaga anHapa, ogHocHo 11,29% u kpaTkopoyHe obaBese y M3HOCY of

BpenHocT kanuTana, pesepsu, pesepsucara i 06aBesa Ha aaH 31. aeuembpa 2019. 1.384.671 xurbazy AuHapa, oaHOCHo 35,09%

roguHe usHocm 57.686.186 xurbaga auHapa, Wro je 3a 16,04% suwe y ogHocy Ha AaH

31. neuembpa 2018. roanHe, kapa je usHocuna 49.710.864 xurbane puHapa. [yropouHe obaBese Ha AaH 31. meuembpa 2019. roauHe uaHoce 81.883 xurbage

000 OnHapa 1 Buwe cy 3a 32.769 xurbaga AvHapa unm 66,72% y ogHocy Ha gaH 31.
peuembpa 2018. roguHe, kaga cy usHocune 49.114 xurbaga auHapa.

ctpyktypay %
Crabe Ha AaH | Cratbe Ha paH

MACHBA
S1122018. | 31422009 | 54 45 5018, | 31.12.2019.

9.2.1. Kanutan u pesepse

A KANWTAN U PE3EPBE 12.709.525 15122179 25,57% 26,21%
B. PE3EPBUCAHA I OBABE3E 37.001.339 42.564.007  74,43% 73,79%
1 5.731.753 6.357.006  11,53% 11,02%
Ayroposva pesepmicara ' ' Ha naH 31. neuembpa 2019. roguHe kanuTan v pesepse ehe cy 3a 2.412.654 xurbage
2 [Jlyropoye obasese 49.114 81.883  0,10% 0,14%
AnHapa u usHoce 15.122.179 xurbaga anHapa.
3 Kpatkopoure o6aBese 3.946.262 5330933  7,94% 9,24%
4 TpeHocHa npemuja 12.948.784 14.411.181  26,05% 24,98%
Cmpykmypa Kanumaisia u pesepeu
5 Pesepavcate wrete 12.609.746 14.421.010  2537% 25,00% 00PCH
6 Ocrane o6aBe3e (oanoxeHe nop.o6aBe3e,pes. 3a HeucTekne puauke v Apyra NBP) 1.715.680 1.961.994  345% 340% )
YKYNHAMACUBA 49.710.864 57.686.186( 100,00% 100,00% CTpyKTypa KanuTana 31.12.2018. 31.12.2019. Wnnexe
|0cuoauu 1 OCTanu Kanutan 5.853.775 5.853.775 100,00
CTPYKTYPA NACMBE HA IAH CTPYKTYPA NACMBE HA [IAH — 20404 33580 516
31. AELIEMBPA 2018. TONVHE 31. IELIEMBPA 2013. TONUHE PesanopusaLioHe pe3epee 3.007.575 3.239.715 107,72
Hepeanu3aosaty gobuuy 1.087.301 1.980.451 182,14
Hepeanu3osaty ryuum 276.634 465.052 168,11
n NpesocHa
ewnla Kamrran peia HepacnopefjeHa goout 2.588.082 4.130.572 159,60
Kanutan "
25 e Vuewhia 63 npasa KoHTpOnE 244482 249.138 101,90

YKYNHO 12.709.525 15.122.179 m

Ha pan 31. peuembpa 2019. roanHe OCHOBHM M ocTanu kanutan uaHocu 5.853.775

Ocrane osamess prou ¥ ’ s XUrbaga inHapa vy ogHocy Ha faH 31. geuembap 2018. roguHe Huje 61uno npomeHa
3,45% 25.37% ' g . .
' BPeaHOCTWN U CTPYKTYPU Ha OBOJ NO3ULINJA.
Kpamop;;ueoﬁaae . Knan(op;;m’ok . y p iui py yp J U| J

" Ha paH 31. peuembpa 2019. roguHe ayropoyHa pesepsucarwa usHoce 6.357.006
xurbaga avHapa v 6enexe pact og 10,9% y ogHocy Ha gaH 31. geuembpa 2018.
roguHe, kaga cy usHocuna 5.731.753 xurbage auHapa.

31.12.2018 31.12.2019

6 NyropouHe obaseae

[lyropouHa pesepeucatba
T o 0% T s hoz%
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Cmpykmypa kanumasna npema eaacHuWwmey

y 000 PCA]
e T v | s
|Ammjcm KanuTan 2.754.874 2.754.874 47,06
[IpyLUTBEHN KanuTan 2.967.480 2.967.480 50,69
Ynenu v ocTanu kanutan 131.421 131.421 2,25

5.853.775 5.853.775

Cmpykmypa kpamkopoyHux obase3a

Ha pgaH 31. neuem6bpa 2019. roguHe kpaTkopouHe obaBese naHoce 5.330.933 xurbape
AnHapa, Wwto je 3a 35,09% Buwwe y ogHocy Ha gaH 31. geuembpa 2018. roguHe, kaga
cy nsHocune 3.946.262 xurbage anHapa.

Hajsehe yuewhe n pacT y yKynHuMm KpaTkopouHuMm obaBesama umajy obasese 3a
npemujy, 3apage u apyre obasese.

y 000PCT]
KpaTKopque oomsee m mm
KpatkopouHe duHaHcuicke obapese 57.461 44938 7821
O6aBe3e N0 OCHOBY LUTETA U YTOBOPEHWX U3HOCA 327.460 268.020
Obase3e 3a npemujy, 3apage 1 ipyre obasese 3.422.061 4614127
O6aBese 3a nopes u3 pesynrata 139.280 403.848

3.946.262 5.330.933

Cmpykmypa nacueHuUx 8PEMEHCKUX pa32paHuyera

y000PC]

Pe3epse 3a npexoce npemuje 12.948.784 14.411.181
Pesepse 3a HEUCTEKNE pu3vke 225.204 311.138
[lpyra nac1BHa BpeMeHCka pasrpaHuyetba 1.116.487 1.190.647

14.290.475 15.912.966

Ha paHn 31. peuembpa 2019. rogMHe nacuBHa BPEMEHCKA pasrpaHuyersa U3HOce
15.912.966 xurbaga auHapa, wro je 3a 11,4% suwwe y ogHocy Ha gaH 31. geuembpa
2018. roguHe kapa cy usHocuna 14.290.475 xurbaga guHapa. Hajgehu anconyTtHu
pacT OCTBapeH je Ha No3uLmju pesepBe 3a NPEHOCHe npemuje y usHocy of 1.462.397
Xurbaga auHapa.

Cmpykmypa npeHoCHe npemuje

y 000PC]

Pe3epBe 3a npeHocHe Npemuje 31.12.2018. 31.12.2019. WHaekc

TpeHoCcHe Npemije XMBOTHUX oCUrypatba 198.064 417.945 211,02
TpeHoCHe Mpemie HEXVBOTHIX OCHTypatba 12.104.883 12.898.648 106,56
TMpeHocHe Npemvje caocurypatba 1 peocurypatba 645.837 1.094.588 169,48

12.948.784 14.411.181

Cmpykmypa pe3epsucaHux wmema

y 000PC]
m 31.12.2019. m
Pe3epaicaHe LUTETE XVBOTHUX OCUrypatba 48.844 139.045 284,67
Pesepaiicate LLUTETE HEXVBOTHIX OCUTypatba 11.256.804 12.915.340
YEenu y LLTeTama caocurypatba, PEocHryparba v petpoieciia 1.304.098 1.366.625

12.609.746

14.421.010

Ha paH 31. geuembpa 2019. roouHe pesepsucaHe LTeTe nsHoce 14.421.010 xurbapa
OnHapa v Behe cy y ogHocy Ha gaH 31. geuembpa 2018. rogvHe 3a 14,4% kapa cy
nsHocune 12.609.746 xurbana anHapa. Hajsehu pacT y 0QHOCY Ha NPETXOAHY roAnHY
OCTBApEH je Ha NO31LMj1 PE3epBUCaHNX LUTETA XMBOTHUX ocurypara 3a 184,67%.

CTpYKTYpy pe3epBUCaHIX LUTETA YMHE: PE3EPBICAHE LUTETE HEXUBOTHUX OCUrypatba
(89,56%), yoenwn y wteTama caocurypara, peocurypawa u petpouecuja (9,48%) u
pe3epBlMCaHe LUTETE XKUBOTHUX ocuryparba u caocuryparsa (0,96%).

Interno
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6. PU3NLN MOCIOBAHA

6.1. Hocvouu cuctema ynpasrbama pusmumma

Ynpasrbawe pusnuuma y [pynu je yCMepeHo Ha HacTojarbe 4a Ce NOTeHUujariHu
HeraTMBHW yTULaj1 Ha (PUHAHCK|CKO NocnoBakse [pyne cBeay Ha MUHUMYM. Y NOCTYMKY
YnpaBrbarba puanLmma CnpoBOAK Ce aHanuaa, keaHTudukaumja v benexerse puanka,
Kao W LLMperbe CBECTM O HUXOBOM MOCTOjakby Y OKBUPY MOCIOBaH:A.

CrpaTtervja ynpaBrbatba pusnLMMa NpeAcTaBrba OKBUP 3a YCNOCTaBIbake CUCTEMA
ynpaB/batba pU3nLMMa M HOMEe Cy LedUHUCAHWN HALMIEXHOCTM U OArOBOPHOCTY
ynpaBe W CBMX 3arocfieHux Y MpoLecy ynpaerbaka puanLuma, CMPemMHOCT 3a
npeyaumatbe puaunka 1 nonuTUKe ynpaerbarsa pusuuymma y Mpynu.

Mepere, 0AHOCHO MpoLieHa pu3nKa, BPLUKM Ce KPO3 KBanuTaTUBHY W KBAHTUTATUBHY
NpOLEHyY MAEHTU(UKOBaHUX pu3nka W aorafjaja Tako LITO ce: BplumM obpaga cBakor
WOEHTU(UKOBAHOT pU3nKka, aHanusmpajy noctojehe KOHTPOIHE Mepe, KBAHTUGUKYjy
NOEHTU(UKOBaHW pU3NLM — Kaj rof je To Moryhe, npeanaxy fofaTHe Mepe W npatu
CNpoBofete CBIUX JOHETUX Mepa.

Mpema cTeneHy yTuuaja Ha nocroBawe pyne, pusuum ce knacudukyjy y YeTupu
kaTeropuje: HU3aK, CpeaHsW, BUCOK 1 EKCTPEMAH PUNK.

pyna, y OKBMpY ynpaBrbakba pUsnLma, BpLuK COncTBeHy npoueHy pusika (ORSA —
Own Risk and Solvency Assessment) 1 CONBEHTHOCTU, Ynjiu pe3ynTaT ce yaumajy y
0031p Npu AOHOLLEHY CTPATELLKIX OAMNYKa, NNaHMpakby NOCMOBHMX aKTUBHOCTY U MK
ynpasrbatby afekaTHoLWNY kanuTana

[Mpu BpLUEHY CONCTBEHE NPOLEHE pu3nKa U CONBEHTHOCTU Ipyna naeHTuduKyje cee
pU3MKE KojMa je 13noxeHa unu 6u morna Butn N3noxeHa y NoCoBaky KPaTKOPOUHO
1 BYTOPOYHO.

Csa npuBpegHa ApylwTBa Koja mocnyjy y okupy pyne, 3a koja je TO 3aKOHOM
nponucaHo, Ha daH 31. geuembpa 2019. roguHe UcnyHMna cy YCnoBe Koju ce ogHoce
Ha afeKBaTHOCT kKanuTana.

6.2. BpcTe pusnka koje cy npegmet npahera
ynpaerbama

Y OKBMpY pU3nKa ocurypatba nocebHo ce ynpassba NojeanHaqHM prusnLmMMa Kao LWTo
Cy: pU3MK HeafeksaTHO ogpeheHe npemuje, pusvK HeageksaTHOr obpas3oBa-a
TEXHWUYKUX PE3EPBU, PU3MK OCUTYpatba KOju NPoM3nnasu U3 katactpodanHux gorahaja,
nocebHe pusMKe KOju Mpousunase U3 NpPOMEHe BMCWHE, TpeHaa (TeHaeHuuje) u
BONATUNMHOCTU (OACTYNara Of OYEKMBAHOT) CTOMA CMPTHOCTU (PU3MK CMPTHOCTW W
PU3MK OYroBEYHOCTM), NPOMEHE BUCWHE, TPEHAA M BONMATMAHOCTM CTOMa WUCTEKa,
packuza, 0BHOBe M OTKyna yroBopa 0 0CUrypakby (PU3NK UCTeka OCUryparba), IPOMeHe
BMCMHE, TpeHAa W BOMATUIHOCTM CTOMa MHBanNMAHOCTM W Bonectn (puank
oborbeBatba), NPOMEHE MOMEHTa HaCTaHKa W Y4ecTanocTi OCUrypaHux criyyajesa, kao
W BUCMHE WCMaTe Npu HacTaHKy TUX CryyajeBa, pUsnK HeaekBaTHe NpoLeHe pusmnka
Koju Ce npeysuma Yy ocurypawe, pusuK HeageksaTHOr ofpefuBara HMBOA
camonpuapkaja unu npeysumarse pusnka sehux of n3Hoca camonpuapxaja, 0gHOCHO
HenpeHoLLEeHE BULLKA PU3NKa U3HAZ camonpuapxaja y caocurypame, peocurypame,
ocTarne pusuke ocuryparba (npodecuoHanmHe W TEXHUYKE) Koju Cy y cknmagy ca
np1poaoM, 06MMOM 1 CrioxeHoLLRY nocnosaka Ipyne.

Y OKBMPY TPXULLHUX PU3KNKa, NocebHO ce ynpasrba NojeauHauHuM puanLmMma: pusuk
MPOMeHe KamaTHWX CTOma, PWU3WK MPOMEHe LieHa XxapTuja of BPEOHOCTM, PU3MK
MPOMEHe LieHa HeNnoKPETHOCTU, PU3MK MPUHOCA, AEBU3HN PU3NK, PU3MK KOHKYPEHLMje,
PU3MK HeadekBaTHOr npunarofjaBarba 3axTeBWMa KOPWUCHWKA YCyre Ocurypamwa,
ocTane TPXULWHE pU3nKe y cknagy ca NpupoLoM, 0B1MOM 1 CnoxeHoLLNy nocnoBamwa
pyne.

Y OKBMpY pM3MKa Heucnyewa 0GaBesa [pyre YroBOpHe CTpaHe noceGHO ce
ynpaBrba MojeAMHaYHUM pU3MLMMa: PU3MK HeMOryRHOCTW Hamnate WHBECTMPaHUX
CPeLCTaBa, pu3nk HeMOryRHOCTI HannaTe NPUMHOCA O MHBECTUPaHNX CPELCTaBa UN
3aKyna, pu3vK HEMOryRHOCTM Hamnate NOTpaxuBawa MO OCHOBY OCUrypatba,
caocuryparba u peocuryparba, octane pusike.
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Pusnk nukBupgHocTM o0OyxBaTa nojedMHAuYHE PU3NKE: PU3MK  HeageKBaTHOr
ynpaerbawa MMOBMHOM u obaeesama (ALM — Asset Liability Management), pnank
norpeLLHe NpoLeHe, eBUOEHTMPaba, NPe3eHToBaa 1 0benofgarireaka BpegHoCTM
MOBMHE W W3BOpa CpefcTaBa ApYLITaBa, Kao M HUXOBUX Npuxofa, pacxoda u
pesynTaTta MocroBawa, PusMK HeMOryhHOCTM npojaje MMOBMHE JpyliTaBa Mo
KHWMrOBOLACTBEHO] BPEAHOCTW M HEMOryRHOCT Hannate W3BpLUeHe npogaje, pusmk
pOYHEe HeycknaheHOCTW cpefcTaBa W HUXOBWMX M3BOpA, PU3MK  HeMOryhHoCTM
n3mmpueara obaBesa No OCHOBY OCUryparsa 1 Apyrum OCHOBaMa, ocTasne pusmke.

Y okBMpY onepaTUBHMX PU3MKa NpaTe Ce: PU3KK NOrpeLLHor, Heogrosapajyher nsbopa
ynaHoea M3splHor ogbopa, HapsopHor opbopa v nuua kojuma je MOBEPEHO
pykoBohete MojeauHMM MOCOBMMA, PU3MK MOTPEeLIHOr, Heoaroeapajyher m3bopa,
pacnopefa W NOCTaBIbea 3anoCheHUX Y OpywTBMMA, uYnanuuama [pyne
(kBanudukaumoHo ¥ OpojHO), PU3MK HeadekBaTHE OpraHusauuje MocnoBaka
JpyLiTaBa, pU3MK MOrPeLHOr U EeKOHOMCKM LUTETHOr yroBapakba MocroBa, pusnk
npesapa, 3noynotpeba KM Ap. HE3AKOHUTUX aKTUBHOCTW, PU3NK yroBapama,
opraHu30Batba M 06aBrbaka NoCcroBa CynpoTHO NpaBMMMa CTPYKE OCUTypara, pUsnk
OACYCTBA CUCTEMA WHTEPHUX KOHTPONA, MpoLeaypa M NocTynaka, ocTanu pusuuy.

Y OKBMPY MPAaBHUX pU3MKA MpaTe Ce: PU3MK Hanaraka Mepa, OAHOCHO M3puLara
kasHe o cTpaHe HapogHe 6aHke Cpbuje wnu Opyror HafneXHOr opraHa, pusuk
HEMOryRHOCTM W3BpLUEHA YroBOpa (OENMUMWYHO WIW Y LENUHKW), pusuk Moryhux
rybutaka M3 CrnopoBa, PU3MK HeEYCrmocTaBibata edukacHUX npoueaypa 3a
cnpeyaBatbe npaka HoBLA ¥ HAHCHparba TepopraMa, ocTanu puUsnLiy.

[pyru 3HayajHu pusnum obyxeatajy nojeduHayHe pusnke: penyTaLnoHn PU3NK, Koju
NMPOVUCTUYE U3 YMarEHOT MOBEpeH-a jaBHOCTY Y NOCoBarse [pyne, CTpaTeLLKn pusmk,
Koju npeacTaBrba MOryRHOCT HacTaHka HeraTuBHUX edekata Ha (DUHAHCWCKM
pesyntat wnu kanutan [pyne ycnep HernocTojama ofroBapajyhux nomutuka w
cTpatervja pyne, HUXOBOT HeadeKkBaTHOr CrpoBofjera, kao M ycned npoMeHa y
OKpYXeHsY, OHOCHO M30CTaHKa ofdroBapajyher pearoBara Ha NPOMEHe, puUsnLn Koju
HacTajy npw yBofety HOBKX NMPOM3BOLA OCUTYparsa, YKIby4yjyhn 1 HoBe akTUBHOCTH Y
Be3u ca npouecuma 1 cuctemuma y pynum, pusnum no 0CHOBY NOCnoBa Koje je Mpyna
nosepuna Tpehum nNuLMma 1 0cTanu pusnLM Koju ce NpoLieHe Kao 3HauajHu.

7. OYEKMBAHW PA3BOJ I'PYTIE Y
HAPEOHOM MNEPUOAY

Monasehu o octBapeHux pesynrata y 2019. roguHu, onepaTMBHO MOCrOBak-e 3a
2020. roguHy Ha HuBoy 'pyne ycmepaBahe NocTaBrbeHu LMIbeBu NocnoBama u Mepe
32 HIXOBO OCTBAPEH-E.

OcHoBHU Lmrbesm nocnoama y 2020. roguHm cy:

[JeduHncannm unrbeBuma nocnosawa pyne y 2020. roguHu npensuheHo je
3afpxaBare NuAepcke nosvumje, OJHOCHO TPXWLLHOTM yyelwha u3paxeHor npema
YKYNHOj 0BpayyHaToj npemuju.

Mopen HaBeaeHux uurbesa, Mpyna he 6utn okycupaHa npe cBera Ha: UCMyHeHe
perynaTopHux ctaHgapga y nornegy nokpuha TexXHWYKUX pes3epBM, afeKBaTHOCTY
KanuTana W u3BelTaBaka Npema perynatopHUM OpraHuma, paLluoHanu3auujy
TPOLLKOBa MOCNOBatba, Npunpemarse 3a yBohere koHuenta ConseHTHOCTH Il v Ha
HacTaBak yHanpefera npoveca paga.
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8_ AKTM BHOCTM rPyn E H A |_|OJ'|:>y - MameHa ycnosa v Tapuge npemuja 3a OCUrypare jeMcTBa 3a TYpUCTUYKE areHuuje

y CnyYajy UHCONBEHTHOCTH;
MCT P A}KM B AHD A M P A3BOJ A - /i3meHa ycnoBa 3a ocurypare 0AroBOPHOCTM TYPUCTUYKNX areHuumja;
- WameHa ycrnosa u Tapudpe npemuje 3a ocuryparwe Manux npaBHUX nuvua U
npeayseTHuka — MakeT 3a ycnyxHe AenaTHOCTM Here 1 yreniuaBama;
- MameHa ycrnoBa n Tapude npemuje 3a ocuryparbe Manux npaBHUX Nuua M
npeay3eTHUKa — MakeT ca ycrnyxHe genaTtHocTh Brupou, kaHuenapuje 1 areHupje;
- MameHa ycrnoBa n Tapude npemuie 3a ocuryparbe Manux npaBHUX Suua M
npeay3seTHuka — MakeT 3a yrocTUTerbCky AenaTHoCT;
HOBW NPOU3BOM : - /i3meHa onwTux ycrnoBa 3a ocurypare UMOBUHE;
- /iameHa ycnoBa 3a ocuryparse of noxapa u Hekux Apyrux onacHocTy;
- Hosu ycrosu 1 Tapudba npemuje 3a Momoh Ha nyTy (MHIT) 3a kopucHuKe baHKapcknx - ameHa ycrioBa 3a OCUrypare Ofi ONacHOCTM Mpekiaa nocrioBaka 360r noxapa

Y Tpynn je Tokom 2019. roguHe OOHETO 7 HOBWX ycrnoea W 5 HOBUX Tapuda.
MctoBpemeHo cy foHeTe 32 u3MeHe U LonyHe 3a Tapude U 32 usmeHe U JonyHe
yCroBa ocurypata:

ycnyra; HEKWX Jpyrx onacHoCTy;
- Hosw ycriosu v Tapuda npemuje 3a ocuryparbe NoTpaxusatba of HekoMepuujaniux - MameHa noceGHWUX yCrioBa 3a ocurypare rpaheBuHckux objexkata u onpeme Ha
1 KOMEpLMjarnHuX puanka; n YrOBOPEHY BPEHOCT;
- HoBu ycnosu v Tapudpa 3a ocurypatse 0 0nacHOCTY Npeknaa nocrosara 36or ioma - 13MeHa ycnoea 3a 0curypare MatluHa of JIoMa i HeKUX ApYriX ONacHOCTH;
MaLUKHa 1 HEKUX OPYrnx onacHOCTH. - MameHa ycrnosa 1 Tapude npemuje 3a KOMOMHOBAHO OCUrypare €neKTPOHCKMX
payyHapa, npouecopa u cnnyHux ypehaja;
U3MEHE WU JONYHE: - MameHa nocebHMX ycnoBa 3a OCUrypawe UMOBMHE  ENEeKTPONPUBPESHMX
opraHusauuja;

- iameHa onwTtux n Buwe noceBHWX ycnoBa ocurypara 3a OcUrypawe ycesa M
nnoaoBa;

- ViameHa ycnosa v Tapudbe npemmja 3a ocuryparse 6aHaka u apyrux UHaHCKjCKMX
WHCTUTYLMja 0f NpeBape W nponycTa 3anocneHux u Hekux apyrux onacHoctu (Bbb);

- MameHa ycnosa 1 Tapude 3a ocurypare ctakna og Jioma;

- Vi3ameHa ycnoBa 3a KOMBMHOBAHO OcUryparse 3anmuxa y xnagwavama;

- 3meHa nocebHux ycrioBa 3a ocuryparwe 3anuxa y npouecy Npou3BOAHbE Of
OMacHOCTH floMa MallnHa W Apyrinx OnacHoCTY;

- ViameHa ycnosa 1 Tapude 3a KOMBMHOBAHO OCUTypatbe 3anuxa y xnagwadvama;

- N3meHa ycnosa u Tapude 3a ocurypare 3anuxa y npouecy npousBofwe Of
OMacHOCTY NIoMa MaLLMHa W ApYrinX ONacHOCTY;

- 3meHa nocebHux ycrnosa v Tapude 3a ocuryparse noTpaxuBama W ApYrux
MMOBWHCKMX MHTEpEeca 0 AoMahnxX NpaBHUX 1 U3NYKUX TNLA;

- MameHe ycrnoBa u Tapucba npemuje 3a OCUrypare HeHacCTateHWX CTaHoBa U
nopoanyHuX kyha 3a ogMop 1 pekpeauuy;

- MameHa ycroBa u Tapude npemuja 3a ocuryparbe UMOBMHE W OArOBOPHOCTM
npeayseha 3a xenesHnykn caobpahaj;

- WameHa ycnosa 3a ocuryparbe MMOBMHE pyOHWKa Ca NOL3EMHOM eKcnoaTaLmjom;

- /i3ameHa ycnoa 3a ocurypare WMOBUMHE W Mpekuaa paja 3a npyBpeaHa ApyliTea
peructpoBaHa 3a obaBrbatbe AEnaTtHOCTM y OKBUPY rpafjeBuMHCKe MHAyCTpuje —
Mpepaga gpeeTa v Npou3eoaa 04 ApBETa;

- V3ameHa ycrnoBa 3a ocuryparse LiapiHCKOT Ayra y 3ajeAHNYKOM TPaH3UTHOM MOCTYIKY;

- MiameHa ycnoBa 3a ocurypakbe L@apuHCKOr [yra y HaUMOHarHOM TpaH3WTHOM
NOCTYKY;

- M3ameHa onwwTux ycnoBa 3a ocurypame XvBoTukb:a; U

- M3meHa nocebHuX ycrioBa 3a OCUryparse X1BOTUHA Ha KONEKTUBHO] OCHOBY Ca 1 Be3
pu3KKa 30paBCTBEHe 3allTuTe.



Poslovna tajna - Interno

KoHconuposaHy u3BseLwTaj 0 nocnosawy Komnanuje [lyHas ocuryparse a.4.0. 3a 2019. roguHy

9. NHOOPMALUWJE O YNATABKMA'Y
LUIbY SAWTUTE XMBOTHE CPEAVHE

Y 2019. ropuHu 'pyna Huje nMana ynaramwa y Lurby 3alTuTe XUBOTHE CPeauHE.

10.M3JABA O NPUMEHW KOOEKCA
KOPIOPATUBHOI YITPABIbAHA

Y cknagy ca ynaHom 368. 3akoHa o npuepeaHuM apywteuMa (,CryxGeHun rmacHuk
PC*, 6p. 36/2011, 99/2011, 83/2014 — pp. 3akoH, 52/2015, 44/2018, 95/2018 u
91/2019) v unaHom 68. Ctatyta MaTuuHor apywTea, W3BpLuHm ogbop KomnaHuie je y
2017. roguun goHeo Oanyky o npuxsatawy Kogekca koprnopaTuBHOr ynpaBrbaka
MpuepeaHe komope Cpbuje, objaBrbeHom y ,Criyx6eHom rnacHuky PC*, 6p. 99/2012,
kao Kogekc koju ce npumetbyje y nocnosary MatuyHor ApyliTea.

Y Beorpagy, 22. jyHa 2020. rognHe

NPEACEOHNK M3BPLIHOI OJBOPA

MBaHa Cokosuh

YJTAH V3BPLLUHOI OIBOPA

Mwunow Munanosuh



