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1. NMPUBPEOHA KPETAHA Y OKPYKEHY U
PEMYBIAL CPBAJN

NMPUBPEAHA AKTUBHOCT Y MEBYHAPOJJHOM OKPYXEHY

CeeTcka npuepea ce Tokom 2020. roguHe cyoumna ca Benvkum nocreauuama Koje je
n3assana naHgemuja supycom KOBII-19. bpan nopact 6poja obonenux n npumeHa
LUMpOKOr CrekTpa Mepa 3a oOy3daBare LuMpera BWpYCa, Harmo cy Ycrnopwnm
rnobanHy eKOHOMCKY aKTUBHOCT.

EBponcka ekoHOMMja ce Yy MapTy W anpuny KpeTana CWUrasHoOM MyTawoM LUTO je
ycnosuno Aa y npeoj nonosuHn 2020. roguHe, naj nponssoake JOCTUMHE HajHWXKM
HMBO op [pyror cseTckor pata. [lpema npoueHu EBpoctata npuepegHw nag y
€BpO30HN je y TeheM kBapTany u3Hocuo je 4,3%, Aok je koMno3uTHK uHaekc MM
cMmarbeH ca 50,0 noeHa y okTobpy Ha 45,3 noeHa y HoBeMOPY, LITO yka3yje Ha 3Ha4ajHO
noropLlawe EKOHOMCKE aKTMBHOCTWM Yy oBracTu 3anocreHocTw, LeHa, npogaje u
3anmxa.

3axBarbyjyh ekcnaH3nBHUM Mepama (uckarHe M MOHETapHE MOMUTUKE BENUKOr
Bpoja 3emarba y Majy je 3anoyeT NOCTeneHn unasak 13 Kpuae 03Ha4YeHe Kao ,BENUKO
3aKrbyyaBare”.

MM® je y ceom nocrnegem usselTajy "Ceetcku ekoHoMmcku usrnegm 2021" cmamno
O4eKkMBaHy cTony pacra caeTcke npuspeae 3a 2020. roguHy ca -4,4% Ha -3,5% , WwTo
je 3a 0,9 n.n. Buwe og npegsuheHor y NpeTxoaHoj nporHoau. MporHosa rnobanHor
pacra 3a 2021. roguHy je Takofe noBehaHa 3a 0,3 npoLieHTHa noeHa v u3Hock Ha 5,5%.

MM® npegsuha Hwkun nag amepuuke npuepege y 2020. rogwHW, y ogHoOCy Ha
NPETXOAHY NporHo3y u 1o ca 4,3 Ha 3,4%, AOK je 3a eBPO30HY oYekuBaHu nag og 8,3%
cMareH Ha 7,2%. MeRy Hajtexe norofeHum 3emrbama buhe LUnaHwja ca ctonom
pacta og -11,1%, Urtanuja -9,2% n ®panuycka -9,0%. EBponcke 3emrbe y pa3sojy
ovekyje ctona og -2,8% a Pycujy -3,6%.

MM® ouyekyje pacT npuBpegHe akTUBHOCTH CaMo 3a Tpu 3emrbe U T0 Ervnar og 3,6%,
Knny 2,3% un Typcky 1,2%.

HoBoHacTana kpusa Huje nogjegHako noroguna cBe 3eMrbe W YHyTap kX pasnuuute
couujanHe kateropuje. Hajsuwe cy norof)eHn pagHuUM ca MakbUM  CTEMNEeHOM
0bpa3oBatba, XeHe, Maau, 3anocneHn y U3BO3HOM CEKTOpY Kao M y cektopuma y
Kojuma cy 3acTynrbeHuju KoHTakTu. MehyHapoaHa areHumja paga YjeaukweHux Haumja
objaBuna je ga je TOKOM MpoLne roguHe 360r NaHAeMuie KopoHaBMpyca uarybrbeHo
yeTUpW nyTa BULLE pagHUX MecTa Hero TOKOM cBeTcke (puHaHcujcke kpuse 2009.
roguHe. [pouersyje ce Aa je ycnen orpaHnyera y NocroBakby U jaBHOM XWUBOTY,
nponano 8,8% cBMX pagHUX caTu LWKMPOM cBeTa. TO je eKkBMBANEHTHO 255 MMnMoHa
pagHMX MecTa ca MyHUM pagHUM BPEMEHOM.

Wako cy y MHOTMM 3emrbama CBeTa [OHETe M3pasnTO EeKCMaH3MBHE MOHETapHe M
dhuckanHe mepe, o4ekyje ce fa he nHgnaumja Ha rnobanHom HUBOY BUTK penaTnBHO
HMUCKa 1 y HapegHoM nepwody. Mehyroguwma cTona uHdnauwje y 30HW eBpa y
Aelembpy nsHocuna je -0,3% Konuko je n3Hocuna u y npoTekna Aea Meceua. Mpema
npojekunjn EBponcke ueHTpanHe GaHke odvekyje ce ga he ycnen HeM3BECHOCTM
“3a3BaHe NaHAeMUjoM U NPETNOCTaBKe O HUXO] LIEHN HadhTe, pacT yKynHe uHdnauumje
y eBp0o30HK u3Hocutm 0,3% y 2020. roguHu, a 3atum hie pactu Ha 1,0% y 2021. 1 1,3%
y 2022. roguHn pecnexkTuBHO.

Harno cmarbere npuBpeaHe akTUBHOCTM W NOCAEANYHM Nag Npuxoda, LOBEnu ¢y Ao
nopacTa ApXaBHor Ayra u aeduuura y ckopo cBuM 3emibama. Bnage wmpom ceeta
pearoBane Cy (hMHaHCUjCKMM MHjekunjama Ge3 npecenaHa, ynymnasajyh OrpoMHe
KOnM4MHe HoBLa kako Bu nomorne rpafaHe Koju cy octanu 6e3 nocna v npuepeay koja
je 3bor pecTpukTMBHMX Mepa ckopo 3ampna. lNpema u3sewTajy WHctutyta 3a
mefyHapoaoHe ¢vHaHeuje (MA®), opraHusaumje koja okyniba npeko 400 6aHaka u
(DMHAHCKCKMX MHCTUTYLUMj@ LUMPOM CBETA, rnobanHu ayr ce oBe roguHe nosehao ca
15 Ha 272 bunvoHa gonapa go centembpa, u oyekyje ce ga he rnobanHum jasHu ayr
BOCTUAK HajBULLIN HMBO CBWX BpEMeHa, o 277 BunnoHa gonapa, unu 365% caeTckor
BAn-a.

Mpensuhara 3a 6ygyhn nepuop 3aBuce of MHOTUX hakTopa, YKibydyjyhu OyxuHy
Tpajatba enuaemuje, [0OPOBOMLHO — COUMjanHO — AMCTaHUMpare, CnocoBHOCT
pacerbeHnx pagHuka ga Hahy 3anocnewe, wau npefy y ayre cexktope. Mangemuja je
AO0AATHO PasronuTMa 1 3a0LWTpUNa Heke 04 BULLIEELEHMCKX Npobnema, Kao LWTo je
pactyha couujanHa HejegHakocT. 3aTo ce YMECTO ONTUMMCTUYHWX NPOrHO3a 0 Bp3om
OnopaBeky, CBe yyectanuje nomuwe ga he boratu HactaeBuTh fga yBehasajy cBoOje
BoratcTBO A0K he cTaHAapa HajcMpOMaLLHUjX 1 Aarbe onagaTu.



Poslovna tajna - Interno

KoHconupoanu n3seLlTaj o nocnosamy Komnanwje [lynas ocurypare a.n.0. 3a 2020. roguHy

EBponcku napnameHT je y aeuembpy 2020. roguHe, YCBOjUO ceaMOroauLLbn ByLeT,
0OHOCHO Buweroamwtbn duHaHcwjcku okeup (BPO) 3a nepuog og 2021. go 2027.
rogvHe y wmsHocy og 1.074 munujapaon espa koju he o06e3begntn ouyBare
JeAMHCTBEHOr eBPOMNCKOr TPXKALITA W Npeniasak Ha AuruTanHy U eKonoLLKy npuspeay.
McToBpemeHo je YCBOjeH M WHCTPYMEHT 3a onopasak npuBpede o4 nocneguua
nangemuje, koju nsHocu 750 Mmunujapau eBpa, Tako Ja ykynaH nakeT usHocu 1,8
MUnujapau espa.

NPUBPEAHA AKTUBHOCT Y PENYBIULIN CPBUJU

. BPYTO APYIWTBEHU [TPOM3BOA U UHAY CTPUJCKA [TIPOU3BOLA

Halua ekoHoMMja ce ynpKoC NaHAEMMU 1 panuaHOM CMatberby rnobanHe npuspeaHe
aKTMBHOCTM, oOnopaB/ba Opxe 04 WHWUMjaMHUX OuvekuBara. 3axearbyjyhu
npaBoBpemeHuM Mepama Bnage Penybnuke Cpbuje n HapogHe 6aHke usberHyte cy
030urbHMje nocrneguue no EKOHOMWjy ¥ O4yBaHa je MyHa MaKPOEKOHOMCKa W
(uHaHcujcka cTabunHocT. 3axsarbyjylin JOHETUM Mepama, KibyuHW nokasaTerbu
€KOHOMCKE aKTUBHOCTU (NPOMET Y TProBUHW Ha Maro, MHAYCTpKja 1 U3B03) ONOPaBIIIK
cy ce Beh Tokom Tpeher Tpomeceyja 2020. roguHe, 04yBaHu cy NocTojehn NPOU3BOAHM
KanauuTeTW 1 pa3Bujajy ce HOBW, LITO je YCroB 3a CTabwunaH npuBpegHu pact y
Byayhem nepuogy.

KpeTatse bpyTo apywteeHor npoussoga Tokom 2020 roguHe y 0AHOCY Ha UCTW Nepuop
NPETXOAHE roamHe:

MpBK kBapTan pact 5,2%;
[pyrv kBapTan nag 6,3%;
Tpehu ksaptan nag 1,4%;
YetspTu kBapTan nag 1,0%.

HapodHa 6aHka Cpbuje je y Hosembpy pesudupana oyekusaHy cmony pacma b/l1-a
ca -1,5Ha -1,0%.

Uudycmpujcka npouseodma y Penybnuum Cpbuju y aeuembpy 2020. roanHe Beha
je 3a 4,1% y ogHocy Ha pgeuembap 2019. roguHe, Aok je y ogHocy Ha npocek 2019.
roguHe, Beha 3a 9,8%. MHayctpujcka npomssogrea y 2020. roguHm, y nopefetby ca
2019. roguHom, Beha je 3a 0,4%.

MocmaTtpaHo no cektopuma, y aeuembpy 2020. roguHe, y ogHocy Ha et mecel, 2019,
3abenexeHa cy cnepeha kpetamwa:

e npepahuBayka HaycTpuja — pact og 5,5%,

e cHabgeBatbe EneKTPUYHOM EHeprujoM, racom, nMapoM M KnuMaTusauuja —
pact og 0,5%, u

e pygapcteo —nag og 1,4%.

Opbop m3BpLUHMX AnpekTopa MefyHapoaHor MOHETapHOr )oHAa AOHEO je OAMNYKY O
YCMELHOM 3aBpLUETKy NeTor, MOCReArer pa3matpara pes3yntata eKOHOMCKOT
nporpama Penybnuke Cpbuje. Mporpam nogpxaH MHCTpyMEHTOM 3a koopauHaumjy
nonutuke (The Policy Coordination Instrument — PCI) ogobpeH je Cpbuju y jyny 2018,
Ha nepurog og 30 mecelm, CaBeTOLABHOT je KapakTepa W Huje npeasuhao kopuwhetse
(DMHAHCHCKMX CpeacTaBa.

MM® je y ogHocy Ha okTobapcku u3sewTaj ,CeeTckn ekoHomckm marnean” (WEO), y
MefyBpemeHy peBuaupao nporHody 6pyto gomaher npoussoga Cpbuje 3a 2020.
roauHy,ca -2,5% Ha -1,5 %. 3a HapeaHe roauHe npouetyjy AnHammdaH pact Cpbuje,
a Beh crnegehe roguMHe O4Yekyjy NyH OnopaBak Halle eKoHOMWje of edpekaTa
naHgemuvje. Ouetbyjy M Aa je noTpebHO HacTaBWUTK ca CNPOBONEHEM CTPYKTYPHUX
pecopmu, Yume he ce gatv nogpLuka joww Gpxkem pacTy npuBaTHOr CekTopa 1 A04aTHO
ojayaTi CpeaHO0POYHM U3rMeam Haller pacTa.

 JEBU3HU KYPC

BpeaHocT auHapa tokom 2020. roguHe je cTabunHa u rotoBo HenpomerseHa. [lnHap je
04 noveTka roguHe anpecupao 3a 0,01%, Tako fa je werosa BpegHocT ca 117,5967
JWHapa 3a jeaaH espo Ha gaH 03 janyapa 2020. roguHe, nopacna Ha 117,5802 guHapa
3a jenaH eBpo, Ha aaH 31. geuembpa 2020. roguHe.

Tokom roguHe BpegHoCT gomahe BanyTte 6una je Hajjava 30. MmapTa kaga je jeaaH espo
nsHocuo 117,4966 guHapa, Aok je Hajcnabuja BpegHOCT guHapa buna 13. mapTa, kaga
je jenaH eBpo usHocmo 117,6739 auHapa.

HapogHa 6aHka Cpbuje je pagu ogpxasarba penatueHe CTabUMHOCTU Ha AEBU3HOM
TPXMLTY, @ y YCMOBAMA 3HATHO MojayaHe rmobanHe HEeM3BECHOCTU ycren Kpuse
n3asBaHe naHaemmjom, HeTo npogana 1.450 munuoHa espa.
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Kpemate kypca duHapa y o0Hocy Ha eepo u nepuody 0d 01.01. — 31.12.2020. 20duHe . KPETAHLE KAMATHUX CTOIA

1768 13.03.2020 Og noyetka 2020. roguHe HapopHa 6aHka Cpbuje je HakoH pa3matparba akTyesHuxX
- pomahux ¥ MefyHapoOHWX EKOHOMCKMX KpeTawa YeTupu nyTa CHuxaBana
- pedepeHTHY KamaTHy CTomy, Tako Aa je Of noyeTka rognHe cHkeHa ca 2,25% Ha
1,0%.

TA‘!' =\ W3spwHu oabop je ooHeo Takey oanyky wumajyhu y Buagy ga he npaBoBpeMeHoO

J (g‘. i%ww*vﬁ*w%ww&wﬁ@ﬁw § npeay3seTe eKOHOMCKE Mepe HaCTaBUTY MOBOSBHO Aa AeNyjy Ha YCnoBe (puHaHcpatba
npuBpeae v rpafaHa u pacT HUXOBOr PacronoXMBOr AOX0TKA.

HapogHa je 6aHka Cpbuje je yBena u apa mopaTtopujyma Ha kpegute, a 6aHkama je
npaBoBpeMeHo 06e3befnBaHa AnHapcKka 1 AeBU3HA NMKBUAHOCT.

UL 31.12.200
¢ 17 5802
11745 OnpesHo Bofete MOHETApHE MOMUTUKE Hanaxe ¥ Jarbe NPUCYTHA HEM3BECHOCT Ha
y & o & & & g . B o o i
@)&“ @)@ &o &e && @'é‘ &d’ @.}9 &sﬁ‘ \&@ \o@ &o MehyHapoaHOM OMHAHCHCKOM TPXMLUTY, kao 1 KpeTatba Ha mehyHapogHoM po6H0M
& & & & ¥ F N N P ey TPXKWLLTY, MPBEHCTBEHO TPXMULLTY HadiTe, YMja je LieHa y nopacty ycned nojayaHux

O4YeKnBara 3a OnopaBaKk CBETCKE NpuBpeae.

HHONALMIA Kpemame pechepeHmHe kamamHe cmone H6C
VHbnaTopHu nputuCUM Cy Of MoYeTKa roguHe Bunn HUCKM, LTO je 1 pe3ynTupano
KpeTaweM MHGnauuje y rpaHuLama LO3BOMbeHOr ofcTynawa of uurba 3+1,5% y
cknagy ca npojekumjom HBC. 2.20%
lMpema nogaynma Penybnvykor 3aBoda 3a CTaTUCTUKY, Mehyroguwba nHdnaumja je
y Aeuembpy nsHocuna 1,3%. Liene nponssoaa 1 ycnyra nudHe noTpoluke y fetembpy  2%0%
2020. roguHe, y ogHocy Ha Hosembap 2020. roguHe, y npoceky cy nosehare 3a 0,1%.
Y 2020. roguHu y nopehery ca 2019. roguHom, NOTpoLLAyYKe LEHe Cy Y Npoceky
nosehaxe 3a 1,6%. 1.60%
lMocmaTpaHo MO rNaBHUM rpynama npon3eogda W ycryra KnacuukoBaHux npema
HaMeHu noTpoLkse, y Aeuembpy 2020. rognHe, y OAHOCY Ha NPETXOAHN MeceL, pacT 140%
LieHa je 3abenexeH y rpynama komyHukaumje (1,1%), agpascTso (0,4%), TpaHcnopT 1

240% 2.25%

, 0 1.20%

HameLUTaj, NokyhcTBo 1 Tekyhe oapkaBatbe CTaHa (3a no 0,3%) u ankoxonHa nuha 1,00%
v ayeaH (0,1%). 1.00%

Mag ueHa je 3abenexeH y rpynama oaeha n obyha (-0,5%) v xpaHa v 6e3ankoxonHa 1. jayap2020. 11 mapr2020. 9. anpun 2020 11w 2020. 10 qevenbap 2020

nuha (-0,2%).
LleHe ocTanux nponssoga v ycryra Hucy ce GutHuje merbane.
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KPEOWTHU PEJTUHI

Op noyeTka rogunHe CBe pefieBaHTHe PEJTUHT areHumje NOTBPAMIE CYy KPEAUTHN PejTUHT
Cpbuje 3a gyropoyHo 3agyxvBare y aomahoj n ctpaHoj Banyth. Cpbuja je y rpynu
manor 6poja 3emarba y Kojuma KpeguTtHu pejTuHr y 2020. roamHmu Huje CMatbeH.

AreHumja Standard and Poor’s 3agpxana je pejtuHr Cpbuje Ha HuBoy bb+ cTtabunHm
narnegu, uctndyhu na je Cpbuja y kpusy n3aseaHy naHAeMMjOM Ylina ca 3HaTHO
60sbUM YKYMHUM MaKpOEKOHOMCKUM MoKasaTerbuma. AreHuuja y npeu nnaH ucTuye u
fja cy ypeheHe jaBHe ¢uHaHcuje u noBehaHe [OeBu3He pesepse omoryhune
nHctuTyumjama Penybnuke Cpbuje [OBOMbHO nmpocTopa Aa apekBaTHUM Mepama
Npy>Xe NOAPLUKY EKOHOMMjWU TOKOM NaHaemuje.

Pejtvhr areHumja Fitch Ratings 3agpxana je kpeautHu pejTuHr Cpbuje 3a oyropoyHo
3agyxuBarbe y gomahoj u cTpaHoj BanyTu Ha HMBoY of bb+, y3 cTabunHe narnege 3a
HeroBo Aarbe noeehate, 3axaasrbyjyhn 0obpum ekoHOMCKM nokasatersuma Cpbuje
Koju Cy 3app)xaHu 1 TokoMm naHgemuje Bupyca KOBWI-19.

PejTuHr areHunja Moody's y CBOM pefoBHOM TOAMILHK-EM U3BELLTAjy MUCTUYe fa je
kpeouTHu npodoun Cpbuje NOAPXKaH CHaXHWM NOTEHUMjanoM 3a NpuBpeaHU pacT u
(MCKanHOM KOHCONMMAAUMiOM M [da je y YCroBMMAa MaHZeMuje Hawa ekoHOMMja
nokasana BUCOK CTEeNeH OTMOPHOCTU. AreHuuja oLewsyje 1 Aa cy uarneau 3a nosehare
kpeauTHor pejTuHra Cpbuje 3a HapeaHU Nepuog NO3WUTUBHK, UMajyhn Y BUAY CHaXHE
nepcrekT1Be pacTta y CPeaHeM Poky.

. JABHU OYT

JaBHu fyr ueHTpanHor HuBoa BnacTtu ce y 2020. roguHu, nosehao 3a 320 Munujapam
OWHapa, 0f4HOCHO 2,72 Munujapae espa.

Hajsehu yTuuaj Ha nopacT jaBHOT Ayra Mane Cy ABe Benuke emucuje 06Be3HMLa 1 T0:
e emucuja CeaMOoroauLbe eBpoobBesHuLEe 04 2 MUnujapae espa, no CTonu
on 3,375% (kynoHcka ctona 3,125%) u

e emucuja aeceTorogunwe 0bBesHuUe og 1,2 munujapae gonapa no cronu
npuHoca of 2,35% (kynoHcka ctona 2,125%).

CpeacTBa og emucyie eBpoobBesHnLa cy ckopuwwheHa 3a BnaauH nporpam Mepa 3a
ybnaxaBatbe HeraTvBHUX edekata yCrnoBIbeHUX MaHOeMWjoM, LOK je cpeacTBuMa
emucuje y gonapuma u3splleHa npespemeHa otnnata 900 munuoHa ponapa
obBe3HuLa emMnToBaHWX W penusoBaHux 2011. roguHe, og ykynHo 1,6 munujapam
[onapa Konvko je gocnesano y centembpy 2021. roguHe, YuMe je HixoBa BpeaHOCT
Ha gocnehy 28. centembpa 2021. roguHe cmarepHa Ha 700 MunuoHa gonapa.

Cmare u cmpykmypa jasHoe dy2a Peny6nuke Cpbuje Ha daH 31. deyembpa
2020. 200uHe

y Xubadama

31.12.2019.

31.12.2020 31.12.2020- 31.12.2019

Kareropuja

KpedumHu pejmunz Penybnuxke Cp6uje JaBHY [T GHT PATIHOT HWIBOA BACTH ¥ PC] 2.815.637.403 3.135.701.549 300,064,146

PejTuHr areHumja | Standard and Poor’s | Fitch Ratings | Moody’s Investors Service JaBHY [iyT LiHT parnHor Hueoa snact i y EYP 23.943.961 26.668.619 2724658
14.12.2020 25.09.2020 02.09.2020 JaBHu pyr onwrer Hueoa Apxase y PCJ 2.863.949.835 3.181.142.487 317.192.652

ﬂOTBpf]eH pejTVIHh"F ﬂOTBpf]eH pejTVIHI'\f'K ﬂOTBpF]EH pejTVIHI' v JasHu gyr onwTer HuBoa apxase y EYP 24.354.806 27.055.087 2.700.281

BB+ / crabunnu nsrneay | 65+ / ctabuntn usrnegn | Ba3 / nosuT uBHK 3rneau

Yyelwhe jaBHor gyra LieHTpanHor HuBoa Bnactv ce noseharno ca 52% Ha kpajy 2019.
roavHe, Ha 56,8% Ha pgaH 31. geuembpa 2020. roguHe. Yyewhe gyra onwTer HUBoA
apxase y BN ce nosehano ca 52,9% Ha kpajy 2019. roguue, Ha 57,7% Ha aaH 31.
peuembpa 2020. roguHe.
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Yyewhe jagHoe dyea y B/jIT Penybnuke Cpbuje- yeHmpanHu HUgo enacmu

67,70%

31.12.2016,

70,00%

57.80%

31122017,

56.80%

31122020

60,00% )
5360% 5200%

31122018, 31122018,

10,00%

0,00%

Mpema nogaumma MuHuctapctea duHaHcuja y 2020. roguHn ocTBapeH je geduunt
penybnuykor byyeta y nsHocy og 459,1 munujapan aunHapa, Wro npeactasba 8,3%
Opyto gomaher npomssoga (BAIM). OctBapenn pesynrat je 6orbu of nnaHa 3a 24
munujapae avHapa (0,5% BAMM).

Mpuxoan cy octBapeHn y usHocy of 1.257,4 munwjapie AuHapa, a pacxogu cy
WU3BpLLEHM Y U3Hocy o 1.716,5 Munujapam auHapa.

Ha HuBoy onwwTe apxase npema npenuMuHapHum nogauuma y 2020. roguHn octeapeH
je dnckanum geduunT y nsHocy of 442,8 Munujapam auHapa v npumapHu ouckarnHu
Jeduumt y usHocy o 332,6 Munujapav guHapa.

Oedouunt onwte apxase y 2020. roguHu usHocuo je 8% BMN. OctBapeHu pesyntart je
Borbyn og nnanupaxor 3a 0,9% BN, ogHocHo 49,5 munujapan anHapa.

. OUHAHCUJCKA TPXULITA

YkynaH npomeT Ha beorpaackoj 6epaun y nepuogy og 1. jaHyapa go 31. geuembpa
2020. roguHe usHocwo je 47,3 munujappe auHapa (402,4 munvoHa EYP), mok je
yyeLwhe CTpaHNX MHBECTUTOPA Y YKYNHOM NPOMETY 3a Lieo nepuog 13Hocuro 14,54%.

VHaekc HajnuksnaHujnx akymja BELEX15 Ha gaH 31. peuembpa 2020. rognHe n3Hocuo
je 748,61 nnaekcHWx noeHa u 3a 6,62% je HWKK HEro Ha Kpajy NPeTXoaHe roauHe.

Kpemare uHdexkca BELEX 15

Vrednost
900 -
800 -
700 A
600
500 - -
18.02. 16.04, 17.06. 13.08. 09.10. 08.12, 08.02.

Onwtn wHgekc akumja BELEX Line 3abenexuo je mag og 9,31% u Ha paH 31.
peuembpa 2020. roguHe n3HocKo je 1.566,03 nHaekcHuX noeHa.

Y CTpykTypu npomeTa Ha 6ep3aHCKOM TPXWLWITY [OOMWHMpano je TproBawe
obsesHuama Penybnuke Cpbuje.

Kpemame uHdexca BELEX Line

Vrednost
1.900 -

1.800 -
1.700 A
1.600 -
1.500

1.400 H

1.300
19.02.

16.04. 17.06. 13.08. 09.10. 08.12. 08.02.

Kapa je pey 0 akumjama, TpxuwHa kanutanusaumja Ha gaH 31. aeuembpa 2020. roguHe
n3Hocuna je 523,4 munujapge AvHapa. Hajsuwe ce Tprosano akuujama emureHaTa
HUC a.p. Hoeu Cag, KomepumjanHa 6aHka a.n. beorpag, Metanay a.g. [opwu
MunaHoBay 1 Anda nnam a.g. Bparse.
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KomnaHuja, kao MaTnyHO ApyLWwTBO 1 HEHA 3aBUCHA NpaBHa nLa 6aBe ce npyxatem
2' OI—”'UTE MH(DOPMALIIM‘JE O MATML‘lHOM ycnyra ocurypamwa, caocurypawa W peocurypara WMOBKMHE U NULA U NpyXareM
ﬂ'PyLUTBy M 3AB|/|CHV|M HPABHMM OpYyrux ycryra y ocurypawy rpahaHuma W NpaBHUM NMUMMa, Te OCTanum
PErncTpoBaHUM LenaTHOCTUMA.
NIALMMA

Komnanwja ,[lynas ocurypare” a.0.0. beorpag (y garbem Tekcty: ,MatnyHo apywuteo*
umu ,KomnaHmja®), ka0 MaTMYHO NPaBHO NLe rpynauyje NpaBHNUX N1LA HaBEAEHMX Yy
JarbeM TekcTy (3ajegHo y Aarbem Tekcty: [pyna“) je npuBpenHO ApyLITBO
OpraHM30BaHO Kao OTBOPEHO aKUMOHApCKO [OPYyLITBO 3a MOCMOBE OCUryparba,
caocuryparma M peocuryparma MMOBWHE W NuUa W MNpyxawe Apyrux ycnyra y
ocurypary.

pyna y CBOM CacTaBy “Ma 0caM 3aBUCHWX NPaBHUX 1La, U TO:

Cepuwre Komnanuje: Beorpaa, ynuua MakegoHcka op. 4
Matnunu 6poj Komnanuje: 07046898

Mopecku naeHTudmkaumonm 6poj (MAUBG): 100001958 .
Kounauu;a

Oyxas

MatnuHo apywTBo je npasHu cnepbenk Komnawwje ,Ocurypawe [yHas” g.o.
opraHu3oBaHe Oanykom CkynwtuHe [leoHnyapckor apywtea 3a ocurypare ,[lyHas“
yCBOjeHoj Ha IX cegHuum ogpxaHoj 26. anpuna 1994. rogvHe n ynucaHoj y perucrap
MpuBpegHor cyga y beorpaay, pewersem V-Fi 6p. 9281/94, og 1. centembpa 1994.
roavHe, a koja je pewetbem [lpupepHor cyga y beorpagy II-Fi 6p. 7821/97, /
peructapcku ynoxak 4-01-00 og 3. jyna 1997. roauHe perncTpoBaHa Kao akLMOHapCKo 24240, gy
APYLITBO Y CKnajdy ca 3akoHOM O OCUrypakby UMOBWHE W NnLa.

Pewerem AreHuuje 3a npuspeaHe peructpe y beorpagy 6p. 1992/2005 og 2. mapTa
2005. roguHe, Komnawuja je npeBepeHa y Peructap npuepegHux cybjekata u
PEerncTpoBaHa kao akLMOHapCKO APYLUTBO 3@ OCUryparse.

KomnaHwja je opraHuaoBaHa y cknagy ca 3akoHoM 0 ocurypamy (,Cnyx6eHu rnacHnk
PC, 6p. 139/2014), 3akoHom 0 npuspeaHuM ApyluteuMa (,Cryxbenn rnacHuk PCY,
Bp. 36/2011, 99/2011, 83/2014 - pp. 3akoH 5/2015, 44/2018 , 95/2018 n 91/2019),
3akoHom 0 obaBesHOM ocurypawy y caobpahajy (,Cnyxbenn rnachuk PCH, 6p.
51/2009 n 78/2011, 101/2011, 93/2012 1 7/2013 - oanyka YC) 1 3aKOHOM O TPXULLTY
kanutana (,Cnyx6eHu rnacHuk PC*, 6p. 31/2011, 112/2015 n 108/2016).
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° ~dyHaB-Pe“ a.n.o. beorpag (y garbem Tekcty: [yHas-Pe*), MB: 07046901,
cegnwre:; Knes Muxamnosa 6/1l, Beorpag. Jana 1. jyna 1977. roguHe OCHOBaHO je
JpYyWTBO nog HasveoMm 3ajegHuua peocurypara ,[lyHas-Pe”, a 1. oktobpa 1990.
roguHe usBplleHa je TpaHcopmauuja y [OeoHwuko gpywTeo. [lyHas-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 aomahnum 1 HOCTPaHUM peocurypaBajyhium ApyLwTBAMA BULLKOBA pU3iika
NpeyseTux y peocuryparse (MacuBHW NOCrosw).

JaHa 28. jyna 2012. roguHe ,[yHaB-Pe” je ycBojuo mameHe n ponyHe CratyTta u
yCKIaguno ce ca HoBMM 3akOHOM O NpuBpeaHUM apywTeuma. JlyHas-Pe” je nana 13.
jyHa 2016. roanHe ycknaamo 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. rogumne,
OCHOBaHO je XOTENCko TYpUCTUYKO ApyLiTBo ,JyHaB TypucT* 4.0.0. 3natnbop y cknagy
ca Oagnykom 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
cybjekata.

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, u3BpLLUEHa je CTaTycHa NMpOMeHa Crajamwa y3 npunajare OpyLiTsa
+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 0CHOBHa
AENaTHOCT TEXHUYKW NPEernean MOTOPHIX BO3una.

o »HAyHaB“ ApywWTBO 3a ynpaBrbatbe AOOPOBOSLHUM NEH3NjCKUM hoHAOM
a.n. beorpap (y parvem Tekcty: JyHas“ [13Y f0oOpOBOSbHAM NeH3njckum hOHAOM),
MB: 17411233, cepuwre: Tpr Peny6nuke 5, Beorpag, je 8. mapta 2007. roguHe og
cTpaHe HapogHe GaHke Cpbuje nobuno [O3BONY 3a OCHMBAKE W OpraH13oBa-e
ApYyLUTBA 3a ynpaerbare 406POBOrbHUM NEH3MOHUM (POHAOM, LUTO je PErMCTPOBaHO Yy
Peructpy npuepenHux cybjekata 14. mapta 2007. rogute nog 6pojem b1 13170/2007.

OcHosHa genatHocT ,[lyHas“ [13Y 0o6poBorbHAM NeHsnjckum hoHAOM je obaBrbare
nocrnoBa MEH3MCKOT Ocurypatba, Kao M afeKkBaTHO YnpaBrbate PacrnonoXuBiM
CPEACTBMMA NeH3MoHor hoHAa — ,[lyHas" 40BPOBOSbHI NEH3NCKU hoHA,

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
(PMHAHCWJCKOM TPXULUTY Y KYNOBUHW UMK NPOAaju XapTuja of BpeaHoCTH y Tyhie uMe n
3a Tyf) pauyH, Kao u y cBoje UMe M 3a CBOj payyH. lNopend HaBegeHor, npedysehe
obaerba 1 cregehe nocrnose: Npyxare CaBeTOAABHUX YCyra y BE3n ca eMUCHiOM K
TPrOBUHOM XapTujama 0f Bpe4HOCTH, YyBatbe XapTuja of BPEAHOCTU U Apyre Nocnose
Yy Be3u ca TPrOBUHOM XapTuja Of BPEAHOCTH.
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o »-AyHaB ocurypawe” a.n.0. bawa Jlyka, Penybnuka Cpncka (y parbem
Tekcty [yHaB ocurypamwe’ bawa Jlyka), MB: 01431471, cepuwrte: BecenuHa
Macnewe 28, bawa Jlyka, Penybnuka Cpncka, je mpaBHu cneabeHuk npegyseha
,Kocur [lynas ocurypame” batva Jlyka koje je ocHoBaHo 18. aeuembpa 1991. roguHe.
+yHaB ocurypare” bawa Jlyka ce 6aBu ocurypareM UMOBMHE W NMLA U OCTanum
nocnoBuMa ocuryparwa 3a koje je [obuno carmacHocT AreHuuje 3a ocuryparbe
Penybruke Cpncke, namehy octanor y nogpyyje nocnoBaka 0BOr NOBE3aHOT NpaBHOr
nuua Takofe cnapjajy akTMBHOCTW nnacuparwa CnobOOHWMX HOBYAHMX CpeacTaBa
ocuryparba, XMBOTHO OCUrypare M NOMONHe AenaTHOCTU 3a Ocuryparbe U neHaujcke
boHgoBe.

[OupektHo yyewhe MatuuHor apywrsa y JlyHaB ocurypamwy“ bawa [lyka nusHocu
8,40%, a nocpeaHo yyewnhe npeko y4ewha ,Dunav Stockbroker” nanocu 81,54 % wwro
YMHU YKynHO 89,94%;

o »AyHaB Ayto“ p.0.0. bamwa Jlyka (y garsem Tekcty: [lyHas ayto* (barwa
Nyka), MB: 11068324, ceguwte: Jyr borgaHosa 66, bara Jlyka, Penybnuka Cpncka,
je 3aBucHo npasHo nuue ,JyHaB ocurypara“ barba Jlyka, @ Ha 0CHOBY oanyke Bpoj
1526/2010 og 10. aBrycta 2010. roguHe.

OcHosHa penatHoct JyHaB AyTo“ Bara Jlyka je BpLuiere TeXHUYKWX npernefa
MOTOPHVX BO3WNa M Ha Taj HauuH Npobujare Ha TPXKULLTE OCUrypasa, HapouuUTo Ha
nogpydjy ocurypara MOTOPHWX BO3MNA.

o »dyHaB ayTo noructuka“ a.0.0. beorpap (y garmem Tekcty: JyHaB ayto
noructuka®), Mb: 21391646, ceguwre: bnaroja Maposuha 19, Beorpag, je ApyLwWTBO
ocHosaHo Ognykom YOI-11I: 1186-2018 og 31. maja 2018. roauHe noBe3aHor npaBHOr
nuua [yHas ayto“. Pelwerem AreHuuje 3a npuspegHe peructpe Penybnnke Cpbuje
Op. B 47625/2018 og 1. jyva 2018. roguHe, npeaysehe je ynucaHo y Peructap
npuBpeaHux cybjekata, a NpeTexHa AenaTHOCT Cy TEXHUYKO MCMUTUBAKE M aHamnu3e.

lpyna npeacraBmba HajBehy ocurypasajyhy opranmsauuyy y Cpbujm u cBoje
aKTMBHOCTM 00aBrba NPEeko MpExe rnaBHUX dunujana, nocrnoBHULA 1 EKCIO3NTYpA.

lMpoceyaH 6poj 3anocneHux pyne Ha OCHOBY CTaka Ha Kpajy ceakor Meceua y 2020.
roauHm nsHocw 3.716 (2019. roguHa: 3.701 3anocnexmx).

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

Ha3uB 3aBucHor npaBHOr n1ua

% yvewha
100

% yvewha
[yHas ayTo 7.0.0. beorpag

[ynas [3Y 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

KoHconuaoBauu ¢oMHaHCW|CKM 13BELTajM Cy (hMHAHCW|CKM 13BeLwTaju pyne Koju cy
NPEe3eHTOBAHN Kao W3BELUTA] jeANHCTBEHOT EKOHOMCKON eHTUTETA.

CBN maTepujanHo 3HauajHW M3HOCK TpaHCaKumja koje cy Hactane u3 MefycobHMx
MOCNOBHWUX OfHOcCa W3MeRy rope HaBedeHMX npaBHWX nuua (ynaHuua [pyne)
ENVMUHNCAHM Cy NPUIMKOM KOHCONWaaLuje.

YcknahimBawe ca HOBUM 3aKOHOM O ocurypatby (,Cnyx6eHu rnacHuk PC“, 6p.
139/2014)

HapogHa 6aHka Cpbuije je n3gana pewwetbe . 6p. 2959 og 25. anpuna 2016. roguHe
kojum ce yTBphyje Aa je Komnanuja, ogHocHO pyna ycknaguna CBoje nocroBae,
WMOBMHY, kanuTan, obaBese, opraHe, opraHusauujy W akte ca oapegbama HoBoOr
3akoHa 0 ocuryparby U UCyHIUNa YCrIoBe Koju Cy Nponuncanm 3a obasrbare CBUX BPCTa
XUBOTHUX OCUTyparsa 1 CBUX BPCTa HEXMBOTHON OCcuUrypara 13 ynaHa 8. n 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 ocurypatbe, () AOMYHCKO ocurypake y3
OCUrypare XWBOTa, () XMBOTHa ocurypatba HaeedeHa nog (a), (6), () ose Tauke
Be3aHa 3a jeauHuue WHBECTUUMOHMX boHOoBa, (f) TOHTMHE, Koje npeacTaBrbajy
Ocurypatse y KOMe ce ocurypaHuLy Jorosope Aa he 3ajeHUYKM kanuTanu3oBaTty ceoje
JOMPUHOCE U TaKo KanuTanu3oBaHy UMOBWHY NOLENNTW U3MERY OHWX OCUrypaHuka
KOju JOXMBE ofpeheHy CTapocT, OQHOCHO U3MERY HacneaHWKa YMpPIIMX OCUrypaHuka,
(e) ocurypame € KanuTanmMsaumjomM ucnnate, Koje Ce 3acHMBa Ha aKTyapCKuM
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 Hesroae,
yKIbyyyjyhn ocurypatrbe of nospeaa Ha pagy M npodecuoHanHux oborbemwa, (6)
[0OpOBOSbHO  34PaBCTBEHO OCUryparbe, (B) OcCUrypawe MOTOPHMX BO3wna, (r)
OCUrypare LIMHCKWUX BO3WUNa, (4) ocurypare Ba3ayxonnosa, (1)) ocurypare nroBHUX
objekata, (e) ocurypare pobe y npeBo3y, (k) ocurypare UMOBWHE Of MoXapa u
ApYrux onacHocTy, (3) ocTana ocurypara MMOBWHE, (1) OCUrypakbe Of OArOBOPHOCTY
3bor ynotpebe MOTOpHUX BO3Wna, (j) ocuryparse 0f 0AroBOpHOCTW 36or ynoTtpebe
Ba34yxonnosa, (k) ocurypare og 0AroBopHocTu 36or ynotpebe nnosHUx objekara, ()
ocuryparwe Of OnwTe OLFOBOPHOCTM 3a LITETY KOje MOKpMBa OCTane BpCTe
OLrOBOPHOCTU, (Mb) ocuryparwe kpeauta, (M) ocurypare jemcTBa, KOje rapaHtyje
HENOCPedHO WNM  MOCPEedHO uCnykwewe obaBesa AyxHWKA, (H) ocuryparbe
(rHaHCKjcknx rybutaka, (k) ocurypatrse TPOLLKOBA NpaBHe 3allTuTe, (0) ocurypame
nomohu Ha MyToBakY.

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 PerucTpoBaHnM
AenaTHocTuma.

3. MOAALN O OrPAHLUMMA

KomnaHuja nocnyje Ha Lenoj Teputopuju Penybnuke Cpbuje, npeko Mpexe Kojy YnHu
28 rmaBHuX dunujana ocurypara HeXMBOTa Koje Cy rpynucaHe y neT pervoHa.
MpoaajHa Mpexa X1BOTHWX OCUrypakba CBOjy AenaTHOCT 0baBrba NpeKo jeHe rnasHe
cunujane y okeupy koje cy 06pa3oBaHe Hike OpraHu3aLyoHe jeanHuLe.

OpywTso ,[lyHaB ocurypamwe” a.g.0. bawa Jlyka, Penydnuka Cpncka nocnyje Ha
uenoj Teputopuju Penybnuke Cpncke n ®egepauuje bocHe n XepuerosuHe. MNpoaajHa
Mpexa passuja ce NpPeko AMPEKTHUX U WHAMPEKTHWUX NPOLajHWX KaHana, npu yemy
OMPEKTHe kaHane ofyxBaTa Mpexa unujana M nocrnoeHuua [pywTsa, [dOK
WHOMPEKTHe KaHane npeAcTaBrbajy 3acTynHWUM 1 nocpeaHuun (dpusmyka u npasHa
n1ua) Koju cy cepTutkoBaHn of AreHupje 3a ocurypare.

JpywTBo o6aBrba nocnoee ocurypara npeko dupekuyje y bawa Jlyum n 8 dunujana
(Batwa flyka, Joboj, Tpeburse, Mpujenop, Capajeso, bujersuna, Mane u Bpuko).

“OYHAB” ppywTBO 3a ynpaBibake AOOPOBOSLHMM MEH3UjCKUM (hOHAOM a.jg.
Beorpag nocnyje Ha Teputopuju Penybnuke Cpbuje. lMocnosn w3 genatHocTu
[Opywrea obasrbajy ce y cektopuma y ceauwty [pywTsa, kao n y 6 dunujana un 1
MOCNOBHULW, YMME je NOCTUTHYTa NOKPUBEHOCTN TEpUTOPUje 1 NpUbnKaBate
NOTEHLMjanHMM YnaHoBMMa.

Opywrso ,JlyHaB AyTo“ p.0.0. Beorpag je npucyTHo Ha noapyyjy uene Penybnvke
Cpbuje ca 64 nocnosHe jeauHuue kao u [lyHaB JlorMCTWUKOM, Koja MOCMOBHE
aKTWBHOCTM peanuayje npeko ABa TexHuuKa nperneaa (dyHas uentap Combop v lyHas
ueHTap JleckoBall).
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4. KOHCONMAOBAHW PE3YJITAT
[NOCJIOBAHA Y MEPKOAY I-XII 2020.
[OOWHE

Y nepuogy og 1. jaHyapa go 31. geuem6bpa 2020. rogue pyna je octBapuna HeTO
pobuTtak y nsHocy og 3.688.519 xurbaga auHapa, gok je y 2019. roanHn oCTBapeH HETO
pobuTak y usHocy o 2.959.715 xurbaga anHapa, Wro je pact oa 24,62%.

Yyewhe dpywmasa y koHconudosaHom pesynmamy [pyne y nepuody
1-X1I 2020. 200uHe

4.1. KoHconupoBaHu bunaHc ycnexa y nepuoay |-
XII2020. roanHe

y000 PCAA

OcTBapetse
2020./2019.
4(312)

1-XI1'2019. 1-XI1 2020.

Mosuuuja

Dyuas ocurypars

LOynaa PE

\lyHas ApywTB0 - NEKIM|CEM HOHA

LAywas ayto

Dyras Crowbposen

[ynas syTo norwcTaks

Aywas ocarypase Baia Nyca

Rywae ayro Bawa Nyxa

Aysam rypwct

*PesynTat nocne nopesa

Ha Husoy I'pyne, ocum gpywrea [lyHas TypucT A4.0.0. 3natnbop, cea 3aBuCHa npaBHa
nuua cy nocrnosana ga gobutkom. Hajborbe pesynrare je nopeg MatuyHor gpywtea
OCTBApWIIO APYLITBO 3a peocurypatbe ,[yHas-Pe” a.0.0. beorpag, ,[yHaB®, opyLwTBO
3a ynpasrbatbe AOOPOBOMBLHUM neH3unjckum oHaoM a.a. beorpag m JyHaB ayTo*
4.0.0. beorpag.

MOCJIOBHW (®YHKLMOHANHW) NPUXOOU 28.436.068 30.129.665 105,96
[Mpuxoau oA Npemuja ocuryparba 1 caocurypara 25.946.252 27.022.742 104,15
lpuxoav 04 npemmja peocurypaka 1 petpoLiecuja 974.795 1.701.990 174,60
lpuxoav 04 NOCNoBa HENOCPEAHO NOBE3aHNX Ca NOCMOBIUMA OCUTyparba 375.944 188.614 50,17
OcTanu NOCoBHY NPUXOAN 1.139.077 1.216.319 106,78

MOCNOBHU (®YHKLMOHANHW) PACXOOU 17.661.280 17.990.511 101,86
Pacxoau 3a fyropoyHa pesepsiucatba v (hyHKUMOHaNHe AoNpUHOCe 1.626.498 1.751.595 107,69
Pacxoau HakHaga LuTeTa 1 yroBOPEHNX U3HOCa 12.196.407 12.688.162 104,03
PesepsucaHe wwrete - nosehatse 1.678.673 1.236.430 73,66
[Mpuxoau No 0CHOBY perpeca 1 Npofaaje 0CUrypaHux oLwTeheHnx cteapn 529.184 580.706 109,74
[MoBehatbe 0CTanMX TEXHUYKUX Pe3epBU - HETO 2.581 2.755 106,74

l 3188 ‘53| CMatbetbe OCTannX TeXHUUKNX PE3EPBY - HETO 56.781 50.133 88,29
Pacxoau 3a GoHyce 1 nonycte 1.738.000 1.923.697 110,68
Ocranu noCnoBHK pacxoau 1.005.086 1.018.711 101,36

TIOBUT - BPYTO NOCNOBHU PE3YNTAT 10.774.788 12.139.154 112,66

NOBUTAK U3 UHBECTULIMOHE AKTUBHOCTU 1.184.478 1.186.770 100,19

TPOLLKOBW CNIPOBOHEHA OCUTYPAA 9.073.583 8.793.343 96,91

MOCNOBHA JOBUT - HETO NOCNOBHU PE3YNTAT 2.885.683 4.532.581 157,07

®UHAHCUJCKK NPUXOOU 271.311 249.344 91,90

®UHAHCUJCKKN PACXOOU 57.297 75.950 132,55

NPUXOOM OO YCKNABUBAHA BPEAHOCTU NOTPAXUBAHA U IPYTE

WMOBWHE KOJA CNYXWU 3A OBABJbAKE IENATHOCTU 1.649.647 5585.350 33,66

PACXO[U N0 OCHOBY OBE3BPEREA MOTPAXUBAHA U IPYTE

VMOBWHE KOJA CNY)XU 3A OBABJbAHE IENATHOCTU 1.544.224 1.255.518 81,30

OCTANU NPUXoaKn 291.040 231127 79,41

OCTAIIU PACXOaK 71.921 92.311 128,35

NOBUTAK U3 PELJOBHOI MOCJIOBAHA MPE OMOPE3NBAA 3.424.239 4.144.623 121,04

HETO I'YBUTAK NOCNOBAHA KOJE CE OBYCTABIbA, HET. E®. TPOMEHE 11.400 9437 80,15

PAYYHOB. MONMUTUKA U UCNPABKW MPELLIAKA U3 PAHUJUX MEPUOOA

[OBUTAK MPE OMOPE3UBAA 3.412.839 4.135.486 121,17

Mope3 Ha gobutak 450.943 492.778 109,28

061Tak MO OCHOBY Kpempatba OAMOXKEHIX NOPECKIX CPEACTaBa U CMakbeHa

ﬁlp,l'IO)KeHMX nopecivniJ oﬁzaeaa ’ P e 7.555 46623 617,11

l'ybuTak no 0CHOBY CMatbeHa OfNIOXKEHNX NOPECKUX CPEACTaBa U Kpeuparba

o)/;no»(eﬂmx nopecykmx obaBe3a § P P Pere 9736 812 8,34

HETO IOBUTAK 2.959.715 3.688.519 124,62
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4.1.1. TocnosHu (hyHKLMOHAITHM) MPUXO4M

YKynHM MOCrnoBHW (byHKUMOHAMHK) npuxogn y nepuogy o 1. jaHyapa go 31.
Aeuembpa 2020. roguHe n3Hoce 30.129.665 xurbaga anHapa v Behu cy 3a 1.693.597
Xurbaga auHapa, ogHocHo 6,0% y ogHOCY Ha UCTU Nepuog NPeTXo4He roguHe, kaga
cy usHocunu 28.436.068 xurbage auHapa.

4.1.2. Tpuxogm o npemuje ocuryparsa u caocurypara

OcTBapeHn npuxoay Of Mpemuje ocuryparba u caocurypara usHoce 27.022.742
XWrbafe AvHapa, LTO npefcTaB/ba noBehawe Yy OOHOCY Ha MPOLNOrOAWLUHY
BpeaHocT oa 4,15 % n ocHOBHM je pasnor pacta npogutabunHoctu pyne y  2020.
FOANHM.

[puxodu 00 npemuje ocuzypara u caocuaypara

y 000 PCA
. OcTBapewe
MNo3suumja 1-XI1 2019. 1-XI1 2020. 2020. / 2019,
2 1 3 |
OBpavyHaTa npemuja XMBOTHIX OCUTypatba 1 caocurypatba 2.678.371 2.987.986 111,56
OBpavyHaTa npemmja HEXMBOTHIUX OCUTypatba W caocUrypatba 27.154.295 28.082.864 103,42
YKYMHA OBPAYYHATA MPEMUJA 29.832.666 31.070.850 104,15
[pemuja npeHeTa y caocurypatbe - naciBHa 1.070.013 1.162.305 108,63
lMpemuja npeHeTa y peocurypatse 1.699.784 2.064.983 121,49
lMoBehatse pe3epBy 3a NpeHocHe npemmje 1.116.617 820.820 73,51

NMPUXOAM Ol NPEMUJA OCUTYPAHLA N CAOCUTYPAIbA 25.946.252 27.022.742 104,15
ObpayyHata 6pyTo npemuja y nocmatpaHom nepuogy usHocuna je 31.070.850
Xurbaga auHapa v Beha je 3a 1.238.184 xurbaga gnHapa, ogHOCHO 4,2% y 0gHOCY Ha
NCTW NEpUoa NPETXOAHE roamHe.

ObpauyHaTa npemuja KMBOTHUX ocuryparsa usHocy 2.987.986 xurbaaa auHapa 1 Beha
je 3a 309.615 xurbaga auHapa, ogHocHo 11,56%, kao nocneguua nosehatba 6pyTo

npemuje No OCHOBY PU3NKO OCUrypatba XWBOTa. Y 06nacTu HEXMBOTHIUX OCUrypakba je

ocTBapeH pact og 928.569 xurbafa auHapa, 0aHoOCHo 3,42%, Hajsehum Lenom ycneq
noeehawa bpyTO Npemuje No OCHOBY OCUrypara MMOBMHE.

4.1.3. Mpuxogm of npemuje peocurypara 1 petpolecuja

Mpuxoam of npemuja peocurypara 1 peTpoLecuja y nepuogy of 1. jaHyapa go 31.
peuembpa 2020. roguHe nsHoce 1.701.990 xurbaga auHapa, Wwro je 3a 74,60% Buiwe
04 NOCMOBHMX NpUXoda o NpeMuja peocuryparsa u petpolecija octeapernx y 2019.
rOANHM.

Mpuxodu 00 npeMuje peocuzypama u pempoyecuja

y 000 PCA

OcTBapete

KATEFOPUJA 2020./2019.

1-XI1 2019. 1-X11 2020.

O6payyHaTta npemuja peocurypata u petTpouecuja 2.898.821 3.505.248

Mpemuja npeHeTa peTpoLiecHjoM peocurypaka i petpoLiecuja 1.677.587 1.967.768

TMosehatbe pesepsu 3a NPEHOCHE NPEMMe W Pe3epBM 3a HeUCTeKNe PUanke
peocurypata 1 peTpolecija

246.439 -164.510

NPUXOAKN Of MPEMUJA PEOCUTYPAIbA U PETPOLIECUJA 974.795 1.701.990

4.1.4. Tpuxogm og nocrnosa HENOCPEAHO NOBE3aHMX ca
nocnoemmMa ocurypama

Mpuxoay of NocrnoBa HeMoCpPeAHO NOBE3aHWX ca MOCNOBUMA Ocurypatba y nepuogy
on 1. jaHyapa o 31. geuembpa 2020. roguHe nsHoce 188.614 xurbage AnHapa, WTo
je 32 49,83% Hke y ogHocy Ha 2019. roguHy kaga Cy 0BM NpUXOAM nsHocum 375.944
XWrbada AvHapa, WTO je nocneauua BEenWKOr CMaketa OCTBAPEHUX Mpuxoda Of
npofaje 3eneHe kapTe.

4.1.5. Octanu nocroBHM NpuUxoau

Octanu nocnosHu npuxogn msHoce 1.216.319 xurbaga AwHapa My OAHOCY Ha
NPETXoaHY roauHy kaga cy usHocunu 1.139.077 xurbapa auHapa, sehu cy 3a 6,78%.
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4.2. TlocnoBHM (CPyHKLMOHAMHM) pacxoam

Y nepuogy op 1. jaHyapa go 31. peuembpa 2020. roguHe YKYMHW MOCIOBHM
(dbyHKUMOHanHW) pacxogn wsHoce 17.990.511 xurbaga AnHapa M Yy OOHOCY Ha
npeTxoaHy roguHy benexe pact og 1,86%.

Y okBupy pacxoda Hajsehn pacT je OCTBapeH KO4 pacxofa HakHaga wTeTa U
yroBopeHux u3Hoca 3a 491.755 xurbapa AwHapa, pacxogy 3a momnycte u BoHyce
185.697 xwrbaga guHapa u pacxoga 3a AyropoyHa pesepsucaa U (hyHKLMOHaNHe
aonpuHoce 3a 125.097 xurbaga auHapa.

Cmatberse je 0CTBAPEHO KO pe3epBucaHiX WTeTa 3a 442.243 xvrbage anHapa.

MocnosHu (pyHKUUOHANIHU) pacxodu

y 000 PCJ]

OcTBapete

KATEFOPUJA 1-X11 2019. 1-X11 2020. 2020, Ip20 1.
Pacxoay 3a fyropoyHa pesepeucata U yHKLMOHanHe AoNpUHOCce 1.626.498 1.751.595 107,69
Pacxoan HakHaga WWTeTa v yroBopeHux 3Hoca 12.196.407 12.688.162 104,03
PesepaucaHe wreTe - nosehatse 1.678.673 1.236.430 73,66
[Mpuxopm no OcHOBY perpeca 1 npodaje ocurypaHux o eheHnx cTapm 529.184 580.706 109,74
[MoBehatbe 0cTanux TEXHUYKUX pe3epBu 2.581 2.755 106,74
CMatbetbe 0CTanmx TeXHUYKMX Pesepan 56.781 50.133 88,29
Pacxopw 3a Gowyce u nonycre 1.738.000 1.923.697 110,68
Ocranu nocrnoBHN pacxopu 1.005.086 1.018.711 101,36

NOCNOBHW (®YHKLUOHAIIHWA) PACXOLK 17.661.280 17.990.511 101,86

4.2.1. Pacxoau 3a yropoyHa pesepsucara 1 PyHKUMOHanHe
AonpuHoce

Y nepuogy op 1. jaHyapa go 31. peuembpa 2020. roguHe ykynHW pacxogu 3a
JyropoyHa pesepaucara U (PyHKUMOHanHe gonpuHoce usHoce 1.751.595 xurbaga
AVHapa, WTo je 3a 7,69% Buwe of YKyNHWX pacxofa 3a OyropovHa pesepsucarba u
(DYHKUMOHaNHe JonpuHOce OCTBapeHWx y uctoM nepuogy 2019. roguHe kaga cy
usHocunn 1.626.498 xnrbage anHapa.

Hajsehe noseharbe 0CTBApEHO je KOA MaTeMaTUUKe PE3EPBE XMBOTHUX OCUrypatsa y
YKYMHOM u3Hocy oA 121.770 xurbaga AnHapa v pesepsucarsa 3a ocuryparba ko Kojux

Cy OCUrypaHWLM NPUXBATMIN 4@ Y4ECTBYjY Y MHBECTULMOHOM PU3NKY, pe3epBiCatba 3a
BoHyce n nonycte u noehawa APYrMX TEXHUYKUX PE3epBU Y YKYMHOM W3HOCY Of
30.907 xurbapa auHapa. Cmaretbe je 0CTBapeHO Ha Mo3uuUmMiu ocTanu pacxoau 3a
[YropoyHa pesepslucarba U PYHKUMOHANHe JONpUHOCeE Y YKYMHOM m3Hocy o 30.131
Xurbaga auHapa, gonpuHoca MapaHTHOM GoHAY Y YKYMHOM u3Hocy of 8.556 xurbapa
OnHapa v Pesepaucatba 3a U3paBHake pusika 3a 1.960 xurbaga auHapa.

Pacxodu 3a dy2opoyHa pesepeucarba U hyHKUUOHAIHE dOﬂ_pUHOCG

000 PC
OcTBapete
KATEFOPUJA 1-X11 2019. 1-XI1 2020. 2020. /2019,

Matematndka pesepsa K1BOTHIX OCUrypatba - noBehatbe 334.423 456.193 136,41
[lonpvHOC 3a NpeBeHT 1By 311.539 313.162 100,52
[TlonpuHocK nponucaxy nocebHMM 3akoHMa 76.722 88.166 114,92
[lonpuHoc "apaHTHom choHay 250.494 241.938 96,58
Pesepsuicatba 3a v3paBHatbe pusuka 12.997 11.037 84,92
e . 52 By 4y PTI oy EAr pt a0 208
Ocranu pacxosv 3a iyropoyHa pesepBucatba it yHKLMOHaHE AOnpUHOCce 613.165 583.034 95,09

PACXOAW 3A BYTOPOYHA PE3EPBUCAHA U ®YHKLIMOHAIHE

1.626.498 1.751.595 107,69

[OMPUHOCE

Y CTpyKTypu pacxofa 3a AyropoyHa pesepsucara W (PyHKLUMOHANHe AONpUHOCE,
Hajsehe yyelLhe 1majy ocTanu pacxoam 3a AyropoyHa pesepaucarsa 1 PyHKLMOHanHe
ponpuHoce (33,29%), maTemaTnuka pesepBa KMBOTHUX ocurypawa (26,04%) u
HonpuHoc 3a npeseHTuBy (17,88).

4.2.2. Pacxoaw HakHaga LUTeTa 1 YrOBOPEHUX U3HOCa

Y nepuwogy og 1. jaHyapa go 31. geyembpa 2020. rognHe pacxoam HakHaga wreTta u
YroBOpeHux u3Hoca, usHoce 12.688.162 xurbaga auHapa, wro je 3a 4,03% suwe og
pacxofa HakHaga LUTeTa W yroBOPEHUX M3HOCA OCTBApeHux y uctom nepuogy 2019.
roguHe, kaga cy usHocunu 12.196.407 xurbaga auHapa.
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Pacxodu HakHada wmema U y2080peHUX U3HOCca

y 000 PC[l

OcTBapete

KATEFOPUJA 1-X112019. 1-XI1 2020. 2020, /’)2019_
TIKBMAMPAHE LUTETE W YTOBOPEHU U3HOCK XMBOTHUX OCUTypaka 1.567.843 1.790.526 114,20
JInKBMAMpaHe LWTeTe HEXMBOTHUX OCUTYpakba 9.722.557 10.016.057 103,02
TIMKBMAMPaHE LTETe - YAENK Y WTeTama caocurypara 135.660 196.540 144,88
NkBMAMpaHe LWTETe - yAenu y WTeTama peocurypata v petpocecuja 747.297 819.516 109,66
S;CB?;MH:iB:;]:i;npoueHe, NUKBAAALM]E W MCNNaTe HaKHaAa LWTeTa 1 795,482 798.493 110,06
Mpuxoan o yyewha caocurypara y HakHaam LWTeTa 231.641 273.870 118,23
Mpuxoau og yyelwha peocurypatba U peTpoLecHja y HakHaaw Wreta 470.791 659.100 140,00

PACXOOW HAKHALA LUTETA U YTOBOPEHUX U3HOCA 12.196.407 12.688.162 104,03
NukenampaHe wrete y 2019. roguHu usHoce 12.822.639 xurbaga auHapa, a bUxoBy
CTPYKTYPY YnHE:

- NUKBMAMPAHE LUTETe HEXMBOTHUX ocurypamwa — 78,11%,

- NWKBMAMPAHE LUTETE XUBOTHUX ocurypara — 13,96%,

- NUKBMAMpaHe LWTETe - yAenu y WTeTama peocurypara u petpocecuja - 6,39%
"

- NWKBMAMpPAHE LWTeTe - yaenu y wretama caocurypamwa — 1,53%.

4.2.3. PesepBucaHe wreTe - noBehawe/(CMameHbe)
Y nepuogy og 1. janyapa o 31. geuembpa 2020. roguHe noBehare pe3epBrCaHNX
wreTa usHocm 1.236.430 xurbaga avHapa, 4OK je Y MCTOM nepuoay NpeTxoaHe roguHe

nosehate pesepaucaHux Wrteta u3Hocuno 1.678.673 xurbaga anHapa.

Pe3epeucaHe wmeme

y 000 PC

OcTBapete

KATEFOPUJA 2020./ 2019.

1-XI1 2019. 1-XI1 2020.

Pe3epsicare LUTETe X1BOTHIX OCUTYpatba 88.833 36.737

Pe3epBicare LUTETe HEXVBOTHIUX OCUrypatba 1.691.387 1.567.101

Pe3epBicaHe LuTeTe caocurypatba, peocurypatba 1 peTpoLecija - CMatbetbe 101.547 367.058

CMatbetbe pe3epBicaHyx LLUTETa - yena peocurypasaya, 0fHOCHO
peTpoLiecioHapa y Wwretama

PE3EPBUCAHE LUTETE

3.2.4. Pacxoay 3a nonycte 1 boHyce

Y nepuogy og 1. jaHyapa go 31. geuembpa 2020. roguHe pacxogu 3a 6oHyce nnonycre
nsHoce 1.923.697 xurbaga auHapa, wro je 3a 10,68% Huxe og oBux pacxopa y 2019.
roguHu, kaga cy usHocunn 1.738.000 xurbaga auHapa.

LlenokynaH u3Hoc pacxoza 3a GoHyce 1 nonycTe oAHoCK ce Ha MaTuyHO ApYLTBO.

4.2.5. Octanu nocnoBHM pacxoau

Y nepuoay og 1. jaHyapa go 31. geuembpa 2020. roauHe ocTany NOCNOBHM pacxoan
nsHoce 1.018.711 xurbaga AuHapa, WTo je 3a 1,36% Buwe of 0CTanux NOCMOBHUX
pacxoga octeapeHux y 2019. roguuu, kaga cy nsHocunu 1.005.086 xurbage auHapa.




Poslovna tajna - Interno

KoHconupoanu n3seLlTaj o nocnosamy Komnanwje [lynas ocurypare a.n.0. 3a 2020. roguHy

5- TPOLUKOBM C”POBOBEI-bA MocmaTtpaHo Mo KaTeropMjama TPOLLKOBa, CMakerwe je OCTBapeHO KOA TpOLUKOBa

OCM I-yP AHD A npubaBe Koju Cy y OOHOCY Ha UCTM Nepuog NpoLune roguHe Huxm 3a 4,58%, ogHOCHO
338.622 xurbaaa auHapa, JOK cy TpoLkosw ynpase Buwv 3a 121.015 xurbaga auHapa,

OHOCHO 5,9% 1 TPOLLUKOBK MpOBM3Mja Of peocuryparsa W petpouecuja 3a 61.438
Xurbaga auHapa, ogHocHo 14,3%.

Y nepuogy og 1. jaHyapa go 31. peuembpa 2020. rognHe TpOLLKOBM crpoBohersa
ocurypama usHoce 8.793.343 xurbage ouHapa, v Huwxu cy 3a 280.240 xurbapa
AnHapa, ogHocHo 3,09% og Tpowkosa cnposofera ocurypatrsa y 2019. roguHu, kaga
cy usHocunn 9.073.583 xurbage auHapa.

Tpowkogu cnpogoferwa ocueypata
y 000PCA

. OcTBapete
Noanumja 1-XI1 2019. 1-XI1 2020. 2020,/ 2019,
Tpowkosu npubase 7.389.873 7.051.251
TpoLLkoBK ynpase 2.044.052 2.165.067

Ocranm Tco 68.564 67.369

[poBu3mja of peocuryparba 1 peTpoLecuja 428.906 490.344

YKYMHU TCO 9.073.583
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6. KOHCONMMOOBAHW BUNAHC CTAHA HA
OAH 31. OELLEMBPA 2020. TOAWHE

6.1. CTpyKTypa aKTuBe

Ha paH 31. peuembpa 2020. roguHe ykynHa umoBuHa [pyne maHocn 65.099.568
Xvrbaga auHapa v ysehaHa je 3a 7.413.382 xwrbaga awHapa, ogHocHo 12,85% y
OZHOCY Ha UCTW AaTyM NpOLUNE FOAMHE.

Cmpykmypa akmuee Ha daH 31. deyembpa 2020. u 31. deuembpa 2019. 200uHe

(y 000)

cTpykTypay %
Crame Ha AaH | CTawe Ha aaH

31.12.2019. | 31.12.2020.

OcTBapetbe

AKTVES 2020/2019

CTANHA UMOBUHA

HekpeTHuHe, nocTpojeta, onpema, HemaTepujasnHa ynaraa 1 cogteep
[lyropoyin dmHaHcKjcku nnacManm

Ocrana AyropoyHa cpeactsa

OBPTHA UMOBUHA

Banuxe

12.329.590
10.684.686
1.281.930
362.974
45.356.596
73.170
5.529.979
30.671.512
2.605.049
6.476.886
57.686.186

11.305.739 21,37 17,37 91,70
10.484.874 18,52 16,11 98,13

734.207 2,22 1,13 57,21

86.658 0,63 0,13 23,87
53.793.829 78,63 82,63 118,60

60.039 0,13 0,09 82,05
6.687.103 9,59 10,27 120,92
35.051.630 53,17 53,84 114,28
3.170.743 4,52 4,87 121,72
8824314 1123 13,56 136,24
65.099.568| 100,00 100,00 112,85

MoTpaxvsatba
KpaTkopoyHu cHaHCHjcku nnacmanm
TOTOBYVHA ¥ FOTOBUHCKY €KBUBANEHTM

© N o o W NN s P>

Ocrana umosnHa

YKYMHA AKTUBA

Y CTPYKTYpU UMOBWHe Hajsehe yyeLhe umajy KpaTKoOpOUHM (MHAHCK|CKU NacMaHm ca
53,84%, 3aTuM crege HemaTepujanHa ynaraka, HEKPETHUHE, NOCTPOjersa, onpema u
codhTBep 1 ocTana npaea ca 16,11%, octana umouHa ca 13,56%, noTpaxmearsa ca
10,27%, roToBMHA W FOTOBWHCKW ekBuBaneHTn ca 4,87%, OyropouHu MHaHCHjCKu
nnacmanu ca 1,13% octana ayropoyHa cpeactsa ca 0,13% v 3anuxe ca 0,09%.

CTPYKTYPA AKTUBE HA AH
31. AELIEMBPA 2019. TOOWHE

CTPYKTYPA AKTUBE HA AH
31. AELIEMBPA 2020. FOOWHE

Heears 13- 3amed
B e e TP

Ha gan 31. geuem6pa 2020. rogvHe, yyelhe cTanHe UMOBMHE Yy YKYMHO] IMOBMHU CE
CMarbWIo y ogHocy Ha aaH 31. peuembpa 2019. rognHe 3a 4,0 npoLeHTHMX NoeHa (ca
21,37% Ha 17,37%), Bok ce y cknagy ¢ TuM yyelwhe obpTHe MMOBMHE noBehano (ca
78,63 % konwko je nsHocuno y Ha aaH 31. geuembpa 2019. roguHe Ha 82,63% Ha aaH
31. neuembpa 2020. roguHe).

6.1.1. CTanHa numoBuHa

Ha paH 31. npeuembpa 2020. roguHe, BpeaHOCT cTanHe nmosnHe uaHocn 11.305.739
Xurbaga anHapa v Huka je 3a 8,3% y ogHocy Ha faH 31. neuembpa 2019. roguHe, kaga
je nsHocuna 12.329.590 xurbaga anHapa.

Hajgehe yuewhe y OKBUpY CTanHe WMOBWHE WMajy no3WLWje HemaTepujanHux
ynaratba, CohTBepa W 0CTanmx nNpaBa 1 HEKPETHUHA, NOCTPOjetba U Onpeme, koje Ha
paH 31. peuembpa 2020. roguHe w3Hocu 10.484.874 xurbapa avHapa u Genexe
cmarberse o4 1,87% y ogHocy Ha aaH 31. geuembpa 2019. roguHe kaga cy usHocune
10.684.686 xurbaga auHapa.
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Cmpykmypa HeMamepujanHux yna2ara, HeKpemHuUHa, hocmpojera U onpeMe

y 000 PCAL
HekpeTHuHe, nocTpojetba, onpema u HemaTepujanHa ynarawa 31.12.2019. 31.12.2020. WUnpexc CprK;/?Pa y

HEMATEPUJATHA YATAbA 38.563 28.093 7285 0,27%

CO®TBEP 1 OCTANA MPABA 33.619 17168 51,07 0,16%

HEKPETHUHE, NOCTPOJEHA, ONMPEMA U BUOJOLLKA CPEACTBA 10.612.504 10.439.613 98,37 99,57%

HekpeTHuHe, nocTpojera 1 onpema Koju cryxe 3a obaBrbarbe [enaTHoCTi 9.694.431 9.572.808 98,75 91,30%

VIHBECTULMOHE HEKPeTHMHE 918.073 866.805 94,42 8,27%
YKYNHO 10.684.686 10.484.874( 98,13 100%

[yropoynn duHaHcujcku nnacmann Ha gaH 31. geuembpa 2020. roguHe u3Hoce
734.207 xvrbapa avHapa v HWku cy 3a 42,7% y ogHocy Ha aaH 31. peuembpa 2019.
roguHe, kaga cy usHocunu 1.281.930 xurbaga anHapa.

Cmpykmypa 0y20poYHUX (pUHaHCU]'CKUX njiacmaHa

y 000PC}

31.12.2019. | 31.12.2020.

[lyropoynu puHaHCKjcKu nnacmaqu

Yyewhe y kanutany ApyrMx npaBHUX nuua 316.123 53.023 16,77

Octanux npaBHUX nuua 316.123 53.023 16,77
OcTanu ayropoyHu nHaHCHjcku nnacManm 965.807 681.184 70,53
MHBecTnumje koje ce Apxe Ao aocneha 112131 110.516 98,56
[lyxHunike XoB ca huKCHM NprHOCOM 112131 110516 98,56
[eno3uTh kog 6aHaka 812.282 528.465 65,06
OcTanu HenomeHyT\ AYropoYHN pUHAHCHjCKM NNacmaHn 41.394 42203 10195
YKYNHO 1.281.930 734207 57,3

6.1.2. O6pTHa UMOBUHA

Ha paH 31. geuembpa 2020. roguHe, BpeaHOCT 06pTHE MMOBUHE M3HocK 53.793.829
Xurbaga avHapa u Beha je 3a 18,61% y ogHocy Ha 31. peuembpa 2019. rogunHe, kaga
je nsHocuna 45.353.594 xurbaga anHapa.

MoBeharwe 0OpPTHE WMOBMHE je MOCneaMua pacta CBUX KaTeropuja akThBe OCUM
3anuxa, ¢ TMM LWTO je Hajsehn pacT 3abenexeH Ha nosuunjama KpaTKOPOUHWX
(hMHaHCKjCKMX NnacMaHa, noTpaxuBawa U rotoBuHe. Ha gaH 31. geuembpa 2020.
roguHe BpeOHOCT NoTpaxuBatba je Beha 3a 20,92%.

Cmpykmypa nompaxueatsa

CTpyKTypay | CTpyKTypay

m 31.12.2020.

84,81% 86,03%

MOTPAXMBAA 31.12.2019. | 31.12.2020.

4.690.090 5.752.869 122,66

MoTpaxuBatba 3a MPeMUjy OCHTypatba, CAOCHTypatba 1 PEoCHrypatba

TMoTpaxusatba 0ff peocurypaBaya 1 peTpoLiechoHapa 161.102 105.965 65,78 291% 1,68%

Motpaxusarba 3a perpece 97.210 87.563 90,08 1,76% 1,31%

QOcrana nopaxveata 581.577 740.706 127,36 10,52% 11,08%

YKYNHA NOTPAXUBALA 5.520.979 6.687.103| 120,92

Cmpykmypa KpamKopoyHUX ¢huHaHCUjcKUX niacMaHa

y 000 PC]|

KpaTkopouhu hmHaHCHjcKn nnacManm 31.12.2019. 31.12.2020. Wnpeke

®uHaHcKjcKa cpeAcTBa pacnonoxuBa 3a npopajy 19.631.436 26.502.769 135,00
[Jlyxumnake XoB pacnonoxuse 3a npoaajy 18.526.708  25.548.929 137,90
Brachudke XoB pacnonoxuse 3a npopajy 1.104.728 953.840 86,34

®uHaHcKjcka cpeAcTBa Koja ce ucka3yjy no gep BpeaHOCTH kpo3 GunaHe ycnexa 2.274.356 667.639 29,36
[JlyxHudke XoB Koje ce uckayjy no ep BpeaHOCT M Kpo3 bunaHc ycnexa 1.468.244 234850 16,00
BracHuuke XoB koje ce uckasyjy no dep BpeaHoCTM Kpo3 bunaHe ycnexa 305.261 284384 93,16
Ocrarie XOB 1 . cp. Koja ce uckasyjy no dep BPeAHOCT U Kpos Bunaxc ycnexa 500.851 148405 29,63

Kpatkopouny aenoanti kop 6aHaka 8.541.989 7648470 89,54

OcTanu KpaTKopO4HM (PUHAHCHjCKM MNacMaHm 223.731 232752 104,03

YKYMHO 30.671.512|  35.051.630| 114,28
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Y OKBMPY KPaTKOPOYHMX (hUHAHCHCKMX NnacMaHa cee kateropuje benexe nag ocum
APXaBHUX XapTuhja BPEAHOCTM y n3Hocy og 7.022.221 xurbaga auHapa.

6.2. CTpykTypa nacuee

BpenHocT kanuTana, pesepsu, pesepsucara i 06aeesa Ha aaH 31. aeuembpa 2020.
roguHe usHocm 65.099.568 xurbaga auHapa, Wro je 3a 12,85% Buwwe y ogHOCY Ha AaH
31. neuembpa 2019. roguHe, kaga je nsHocuna 57.686.186 xurbape auHapa.

(v 000)

cTpykTypay %

MACHBA Crame Ha faH | Ctame Ha aaH

31.12.2019. 31.12.2020. 31.12.2020.
A KANWTAN U PE3EPBE 15.122.179 17.338.615  26,21% 26,63%
B. PE3EPBUCAMA U OBABE3E 42.564.007 47.760.953  73,79% 73,37%
1 [lyropoyHa pesepsucara 6.357.006 6.815.045  11,02% 10,47%
2 [lyropouHe obaBe3se 81.883 129279  0,14% 0,20%
3 KpamopouHe obasese 5.330.933 6.744.677  9,24% 10,36%
4 TpeHocHa npemmja 14.411.181 14.551.782  24,98% 22,35%
5 Pesepsucate wrete 14.421.010 17.539.679  25,00% 26,94%
6 Ocrane o6aBe3e (oanoxeHe nop.obasese,pe3. 3a Heuctekne pusnke u Apyra NMBP) 1.961.994 1.980.491 3,40% 3,04%
YKYMHA NACUBA 57.686.186 65.099.568| 100,00% 100,00%
CTPYKTYPA NACMUBE HA IAH CTPYKTYPA NACMUBE HA AH

31. NELIEMBPA 2019. TOOUHE 31. NELIEMBPA 2020. TOOWHE
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Y nopehery ca NpeTxogHOM rogyHOM, Hajehu pacT benexe pesepsucaHe WwreTe 3a
3.118.669 xurbage auHapa, ogHocHo 21,63%, kpaTkopouHe obaBese 3a 1.413.744
Xurbaga auHapa u npeHocHe npemuje y nsHocy of 140.601 xurbaga auHapa.

[yropouHe obaBese Ha aaH 31. geuembpa 2020. rognHe usHoce 129.279 xurbage
OnHapa 1 Buwe cy 3a 47.396 xurbaga avHapa unu 57,88% y ogHocy Ha daH 31.
peuembpa 2019. roguHe, kaga cy usHocune 81.883 xurbaga auHapa.

6.2.1. Kanutan u pesepse

Ha naH 31. peuembpa 2020. roguHe kanutan v pesepee Behe cy 3a 2.216.436 xurbage
AvHapa u usHoce 17.338.615 xurbapga anHapa.

Cmpykmypa kanumana u pesepeu

y 000 PC[]
CprKTypa s m S m
|OCHOBHM W OCTanu Kanuran 5.853.775 5.853.775 100,00
Pesepse 133.580 133.580 100,00
PeBarnopuaauuoHe pesepse 3.239.715 2.980.003 91,98
Hepeanuaosanu gobuum 1.980.451 2.124.392 107,27
HepeanusosaHu ry6uum 465.052 817.403 175,77
HepacnopeheHa gobut 4.130.572 6.777.131 164,07
Yyewha 6e3 npaBa KOHT pore 249.138 287.137 115,25

YKYNHO 15.122.179 17.338.615 114,7

Ha pan 31. peuembpa 2020. roavHe OCHOBHM M OcTanu kanutan uaHocu 5.853.775
Xurbaga auHapa vy ogHocy Ha aad 31. geuembap 2019. roguHe Huje Guno npomeHa
Yy BPEAHOCTU M CTPYKTYPU Ha OBOj MO3NLIjA.

Ha paH 31. peuembpa 2020. roguHe ayropoyHa pesepsucarwa usHoce 6.815.045
Xurbaga aunHapa u 6enexe pact of 7,21% y ogHocy Ha gaH 31. geuem6bpa 2019.
roguHe, kaga cy usHocuna 6.357.006 xurbaga auHapa.

Interno
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Cmpykmypa kanumarsna npema eaacHuWwmey

y 000 PCAL

KAMUTAN 31.12.2019. 31.12.2020.

|AKL|I/IjCKI/I Kanuran 2.754.874 2.754.874 47,061
[pyLwTBeHu kanuTan 2.967.480 2.967.480 50,693
Ypaenu v octanu kanutan 131421 131.421 2,245

5.853.775 5.853.775

Cmpykmypa kpamkopoyHux obase3a

Ha naH 31. neuem6pa 2020. roguHe kpaTkopodHe obaBese u3Hoce 6.744.677 xurbaae
AnHapa, WTo je 3a 26,52% Buwwe y ogHocy Ha gaH 31. geuembpa 2019. roguHe, kaga
cy usHocune 5.330.933 xurbage auHapa.

Hajsehe yuewwhe n pacT y yKynHuMm KpaTkopoyHuMm obaBesama umajy obaBese 3a
npemujy, 3apage v gpyre obasese.
y 000 PC[]

KpaTtkopouHe o6aBe3e 31.12.2019. 31.12.2020. m

KpaTkopouHe puHaHcujcke obaBese 44938 58.799 130,84
OBaBe3e Mo OCHOBY LUTETA U YTOBOPEHNX U3HOCA 268.020 255.379 95,28
Ob6aBese 3a npemujy, 3apage u apyre obasese 4.614.127 5.988.545 129,79
OBaBe3e 3a nopes 13 pesynrara 403.848 441.954 109,44

Cmpykmypa nacueHuUx 8PEMEHCKUX pa32paHuyera

y 000 PC[]

Pe3sepse 3a npeHocHe npemmje 14.411.181 14.551.782 100,98
Pe3epBe 3a HeucTekne puanke 311.138 370.000 118,92
[lpyra nacvBHa BpeMeHcka pasrpaHnyetba 1.190.647 1.209.418 101,58

Ha gaH 31. peuembpa 2020. rognMHe nacvBHa BPEMEHCKA pasrpaHuyera M3HOCe
16.131.200 xurbaga anHapa, wto je 3a 1,4% Buwe y oaHocy Ha gaH 31. peuembpa
2019. rognHe kaga cy usHocuna 15.912.966 xurbaga guHapa. Hajgehu anconyTHu
pacT OCTBapeH je Ha Mosuumju pesepse 3a NpeHocHe npemuje y usHocy og 140.601
Xurbaga auHapa.

Cmpykmypa npeHocHe npemuje

y 000 PC[i
[peHoCHe npemuje XUBOTHUX ocurypatba 417.945 435.900 104,30
lMpeHocHe Npemmje HEXMBOTHUX OCUTypatba 12.898.648 13.615.849 105,56
lMpeHocHe npemmje caocuryparsa 1 peocuryparba 1.094.588 500.033 45,68

14.411.181 14.551.782

Cmpykmypa pesepgucaHux wmema

y000 PC]]
I T N
PesepsucaHe LWTeTe XUBOTHUX OCUTyparba 139.045 182.141 130,99
PesepsucaHe LuTeTe HEXMBOTHIX OCUTypakba 12.915.340 14.475.912 112,08
Yaenu y Wwretama caocurypata, peocuryparsa u 1.366.625 2 881,626 210,86

peTpoLecuja

Ha gaH 31. geyembpa 2020. roguHe pesepaucaHe wTeTe usHoce 17.539.679 xurbaga
AvHapa v Behe cy y ogHocy Ha gaH 31. peuembpa 2019. rogute 3a 21,6% kapa cy
nsHocune 14.421.010 xwrbaga guHapa. Hajpehu HOMUHanMHW pacT y ofgHOCYy Ha
NPeTXOAHY rOAMHY OCTBApeH je Ha MO3ULMjM PEe3epBUCAHWX LUTETa HEXMBOTHUX
ocurypama 3a 1.560.572 xurbaga anHapa.

CTpyKTypy pe3epBuUCaHMX LUTETA YNHE: PE3EPBUCAHE LUTETE HEXWUBOTHUX OCUTypaa
(82,53%), yoenu y wtetama caocurypata, peocurypara 1 petpouecuja (16,43%) u
pesepBICaHe LUTETE XUBOTHUX ocuryparba u caocurypara (1,04%).
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7. PU3NUN NOCNOBAHA
7.1. Hocvouu cuctema ynpasrbama pusnumma

Ynpasrbawe pusnuuma y [pynu je yCMepeHo Ha HacTojarbe 4a Ce NOTeHUujariHu
HeraTMBHW yTULAj1 Ha (PUHAHCU|CKO NocnoBakse 'pyne ceeay Ha MUHUMYM. Y NOCTYMNKY
YnpaBrbarba puanLmma CnpoBOAK Ce aHanuaa, keaHTudukaumja v benexerse puanka,
Kao W LMperbe CBECTM O HUXOBOM MOCTOjakby Y OKBUPY MOCIOBaH:A.

CrpaTervja ynpaBrbatba pusnLMMa NpeAcTaerba OKBUP 3a YCNoCTaBibakbe cUcTeMa
ynpaB/batba pU3nLMMa M HOMe Cy AeUHUCAHWN HAZNEXHOCTU W OATOBOPHOCTY
ynpaBe 1M CBUX 3arnoCNeHWX Yy MpOoLecy ynpaerbaka pusnLyMMa, CrpPeMHOCT 3a
npeyaumatbe puaunka 1 nonuTUKe ynpaerbarsa pusuuymma y Mpynu.

Mepetse, OAHOCHO NpOLeHa PU3nKa, BPLUK Ce KPO3 KBAanMUTaTUBHY W KBaHTUTATMBHY
npoLeHy uaeHTUdMKoBaHUX puanka 1 gorahaja Tako WTo ce: Bplum obpaga ceakor
WOEHTU(UKOBAHOT pU3nKa, aHanusmpajy noctojehe KOHTPOIHE Mepe, KBAHTUGUKYjY
NOEHTUVKOBAHM pU3NLIM — Kaf rog je To Moryhe, Npeanaxy fofaTHe Mepe W npatu
CNpoBONere CBIUX JOHETUX Mepa.

Mpema cTeneHy yTuuaja Ha nocrnosake [pyne, pusnLmM ce Knacudukyjy y Yetmpu
kaTeropuje:
Hu3sak,Cpeatsn,Bucok n EKCTpemaH pusuk.

pyna, y OKBMpY ynpaBrbakba pusnLyma, BpLK concTaeHy npoueHy pusika (ORSA —
Own Risk and Solvency assessment) u CONBEHTHOCTW, Ynju pe3ynTaTu ce yaumajy y
0031p Npu AOHOLEHY CTPATELLKIX OAMNYKa, NNaHMpakby NOCNOBHUX aKTUBHOCTY 1 NpK
ynpasrbatby afekaTHoLWNY kanuTana

[Mpu BpLUEHY CONCTBEHE NPOLEHE pU3nKa U CONBEHTHOCTU pyna naeHTuduKyje cee
pU3MKe KojMa je 13noxeHa un 61 morna BTy N3noxeHa y NocroBaky KPaTkOPOUHO
W [IyropoyHo.

Csa ppywTBa Koja nocnyjy y okeupy I'pyne, 3a Koja je TO 3akOHOM NPOMUCaHo,Ha AaH
31.12.2020. roanHe ucnyHuna cy ycrioBe Koju ce OAHOCE Ha afeKBaTHOCT kanuTana.

7.2. BpcTe pusnka koje cy npeamert npahexa u
ynpaerbama

Y OKBMpY pU3nKa ocurypatba nocebHo ce ynpassba NojeanHavHM pusnLmMMa 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 OYEKUBAHOT) 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
HernpeHoLLEeH-E BULLKA PU3NKa U3HAZ camonpuapxaja y caocurypame, peocurypame,
ocTarne pusuke ocurypawa (npodecuoHanHe W TEXHUYKE) Koju Cy y cknagy ca
np1poaoM, 06MMOM 1 CrioxeHoLLRY nocnosaka Ipyne.

Y OKBMPY TPXULLHUX pU3KNKa, NocebHO ce ynpasrba NojeauHauHM pusnLmMMa: pusuk
MPOMeHe KamaTHWX CTOma, PWU3WK MPOMEHe LieHa XxapTuja of BPEOHOCTM, PU3MK
MPOMEHe LieHa HeNnoKPETHOCTU, PU3MK MPUHOCA, AEBU3HN PU3NK, PU3MK KOHKYPEHLMje,
PU3MK HeadekBaTHOr npunarofjaBarba 3axTeBWMa KOPUCHWKA YCIyre Ocurypamwa,
ocTane TPXULWHE pU3nKe y cknagy ca NpupoLoM, 0B1MOM 1 CnoxeHoLLNy nocnoBamwa
pyne.

Y OKBUpY pU3MKa Heucnyweha obaBe3a apyre YroBopHe cTpaHe nocebHo ce
ynpaBrba MojeAMHaYHUM pU3MLMMa: PU3MK HeMOTyRHOCTW Hamnate WHBECTUpaHWUX
CcpeacTaBa, puaik HeMoryhHOCTM HannaTe NpUHOCa Of MHBECTVMPAHUX CPEACTaBa UM
3aKyna, pu3MK HeMOryhHOCTM HannaTe MoTpaXwuBawa MO OCHOBY OCUryparbsa,
caocuryparsa 1 peocurypatsa, octasne pusmke.

Pusuk nukBupgHoctn oOyxBaTa MojeAMHaYHe pU3NKE: PU3MK  HeadeKBaTHOr
ynpaerbarka WMOBMHOM U obaBesama (ALM-Asset Liability Management), puauk
norpeLLHe npoLeHe, eBUOEHTVPakba, NPe3eHTOBaa M obenogamuBarka BpegHOCTH
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MOBMHE W M3BOpa CpefcTaBa APYLITBA KaO M HUXOBWX MpUXoAa, pacxogja M
pesyntata noCMoBaka, PWU3MK HeMOryhHOCTM npodaje MMOBWMHE [ApylwTBa no
KHUTOBOLCTBEHO] BPEAHOCTM M HEMOTYRHOCT HanmnmaTe M3BpLUEHe npojaje, pusuk
pOYHe HeycknaheHOCTW cpefcTaBa W HUXOBWMX M3BOpA, PU3MK HeMOryhHOCTM
n3mupuBar-a 0baBe3sa no OCHOBY OCUrypara 1 ApyriM OCHOBaMa, ocTare pusmke.

Y okBMpYy onepaTUBHMX PU3MKa npaTe Ce: PU3KK NOrpeLLHor, Heogrosapajyher nsbopa
ynaHoBa Ma3splHor ogbopa, HapsopHor opbopa v nuua kojuma je MOBEpEHO
pykoBohete MojeauHMM MOCOBMMA, PU3MK MOTPEeLIHOr, Heoaroeapajyher m3bopa,
pacnopefa W NOCTaBIbEHA 3aAMOCHEHUX Y APYWTBY (KBanMukaumoHo 1 BpojHO),
PU3MK HeafeKkBaTHE OpraHW3auuje nocrioBawa [pyLWTBa, PU3MK MOrPELLHOr ¢
EKOHOMCKM LUTETHOr yroBapara MOCnoBa, pu3vK npesapa, 3noynotpeba u Ap.
HE3aKOHWUTUX aKTUBHOCTM, PU3NK yroBapatba, OpraHn3oBara M obaBrbara nocnosa
CYNpOTHO MpaBunMMa CTPYKE OCUrypara, Pu3NK OACYCTBA CUCTEMA MHTEPHUX
KOHTOMa, NpoLeaypa 1 nocTynaka, ocTanu pusnum.

Y OKBMPY MPaBHUX PU3MKA MpaTe Ce: PU3MK Hanaraka Mepa, OAHOCHO M3puLara
kasHe of cTpaHe HapogHe GaHke Cpbuje wnu apyror HagnexHor opraHa, puauk
HEMOryRHOCTW W3BpLLUEHA YroBOpa (AENMMWYHO WNM Y LENMHKM), pusuKk Moryhux
rybutaka M3 CrnopoBa, PU3MK HeEYyCrmocTaBibata edukacHUX npoueaypa 3a
crpeyaBatbe npakba HoBLA U (puHaHCHparba Tepoprama, 0CTanu pusmLm.

[pyru 3HayajHu pusnum obyxeartajy nojeauHayHe pusnke: penyTaLuoHn pUsnK, Koju
NPOMCTNYE 13 YMarEHOT NMOBEPEH:a jaBHOCTM y NOCroBamse Ipyne, CTpaTeLLkn pusmK,
Koju npeacTaBrba MOrYRHOCT HacTaHka HeraTMBHUX edbekata Ha oUHaHCWjCK
pesyntat wiv kanutan [pyne ycnen Henoctojawa oaroBapajyhux nonutuka w
cTpatervja 'pyne, HUXOBOr HeafeksaTHOr crposofjerba, Kao U ycnen npomeHa y
OKpYXerby, OHOCHO U30CTaHka oaroBapajyher pearoBatba Ha NpOMEHe, PU3nLM Koju
HacTajy npw yBofety HOBKX MPOM3BOLA OCUTYparsa, YKIby4yjyhn 1 HoBe akTUBHOCTH Y
Be3un ca npouecuma 1 cuctemuma y Mpynu, pusnum no 0CHOBY NOCNOBa Koje je Mpyna
nosepuna Tpehum NuUMma, 0CTani pUsnLM Koju ce NpOoLIEHe Kao 3HauajHu.
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8. O4YEKMBAHIW PA3BOJ I'PYTIE Y
HAPEOHOM MNEPKNOAY

lMonasehun op octBapeHux pesyntara y 2020. roguHu, onepaTMBHO NMOCNOBaHE 3a
2021. roguHy Ha HuBOY 'pyne ycmepasahe NocTaBrbeHN LMMbEBI NOCHOBama 1 Mepe
33 HMXOBO OCTBAPEH-E.

OcHoBHM LMrbeBw nocnosamsa y 2021. roguHu cy:

[JeduHucannm unrbeBuma nocnosawa [pyne y 2021. roguwHu npeasuheHo je
3a[pxaBare Nuaepcke nosuumje, OOHOCHO TPXKWLLHOM ydelwha u3paxeHor npema
YKYMHOj 0B6padyHaToj npemuju.

lMopen HaBedeHWx LurbeBa, pyna he Butn chokycupaHa npe cBera Ha: UCNyHbere
perynaTopHux ctaHaapaa y nornegy nokpuha TeXHUYKUX pe3epBu, aaeKBaTHOCTU
kanuTana 1 u3BeLLTaBara npema perynaTopH1uM opraHuma, palvoHanusamjy
TPOLUKOBa NOCNOBak-a, NpUNpemMatse 3a yBohere koHuenTta ConseHTHOCTH | 1 Ha
HacTaBak yHanpefera npoveca paga

9. AKTMBHOCTW I'PYNE HA NMOIbY
WCTPAXIVBAHA N PA3BOJA

lMpema nnaHupaHoj AnHamuuy y Toky 2020. roauHe 3aBpLUeH je nnacMaH [Ba Hosa
npoussoAa:
- ocurypare Of HepoctaTka BraXHOCTU 3emrbuwTa (cywe) 6as3upaHo Ha
NPUMEHU MHOeKca n

- wunamemayanHo A30.
[Mpon3soau Cy ycnewuHo npyuxBaheHy y OKBUPY LUrbaHor CEerMeHTa TPXKULWTA, Y3

0CTBapetbe Npemuje y cknafy ca nnaHosuMa.

Takofe, u3BpLleHa je uameHa 48 ycnosa ocurypawa W Buwe Tapuda, Y Uurby
omoryhaBatba yroBapawa ocurypawa Ha [arbWHy y TOKy BaHpEOHOr CTamwba,
ycknafueawa ca M3MeHama 3akoHa Unu MpoLiMpersa M npeuusupara nokpuha y
ckrnagy ca youeHum notpebama, u To:

- ycknafuBate BWWe YCroBa OCUrypawa Yy OKBMPY 4OBPOBOSBHHOT
30paBCTBEHOT OCUryparba ca HOBUM 3aKOHOM O 3[paBCTBEHOM OCUrypakby,
y3 [OrnyHe Npou3Bofa Ha OCHOBY YoueHWX notpeba u [LOHOLEHe HOoBe
Tapude 3a ocurypatbe Texux 6onecT u XupypLUKMX MHTEpPBEHLM|a;

- n3meHe 30 pasnuumTux ycnoBa ocurypata aa ou ce omoryhuna npumeHa
MOZena yroeapama ocurypara Ha ocHosy ynana 903. 300 - ocuryparse 6e3
noTnucUBatba nomuce, y3 Kopuiiherwe noctojehux Mogena M TEXHUYKMX
MOryRHOCTW, a Kao NocneawLa BaHPEOHOT CTara YBEAEHOT Ha Teputopujn PC
n noTpebe oapxaBarba KOHTUHYMTETA NOCMOBAkLA;

- M3MeHa YcnoBa 3a ocurypakbe OArOBOPHOCTM 3a NMpoM3BOAE M Ycrosa 3a
ocuryparbe npodhecroHarnHe 04roBOPHOCTY nekapa y cmucny ycknahusarba
poka 3a NnpujaBy LUTETE Ca 3aKOHCKAM POKOBKMMA 3aCTapenocTy;

- M3MeHa BHLIe YCrioBa 3a OcUrypare MioBHKUX objekaTa y uuiby LogaTHOr
npeumsmpatba ogpendu koje 3axTeBajy Aa MMOBHW objekaT W Yy MOMEHTY
yroBapatba oCurypata, kao 1 y MOMEHTY HacTaHKa LUTeTe Mopa buTu ynucaH
y ynucHuK BpoaoBa Kog Nyuyke kaneTaHuje 1 nocegosati Baxehy ucnpasy 0
CnocoBHOCTH 3a NNoBMAGY/NNyTamE;

- u3meHa Ycnosa 30 u naketa MO y cmucny yeoRewa ocurypasajyher
nokpuha 3a Covid-19, ca uurbem cmarera naga npemuje N30 ocurypama;

- U3BpLUIEHA je M3MeHa YcnoBa M Tapude 3a KOMOWHOBAHO OCUrypatse
MOOMNHUX TenedoHa 1 apyrix MobunHux ypeRaja, y cknagy ca 3axTeBoM
KOPUCHMKa;

- n3BpLUEHe Cy u3MeHe Tapua npemuja 3a ocurypare TYpUCTUYKMX areHuuja
yCnea U3MeHa nofA3akoHCKNX akaTa Ha OCHOBY 3akOHa O Typu3My, Koje Cy Y
npumenn og 14.11.2020. roguHe;

- u3MeHe u fJonyHe Tapude npemuja 3a ocurypawe npogecuoHanHe
OLrOBOPHOCTM jaBHWX U3BPLUMTESbA.
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Y OKBMpY pa3Boja NpoLieca M TEXHONOTMje 3akrby4iBatba U CPOBOTetba ocuryparsa, y
nocMaTpaHoM nepuozy:

- 3aBpLLEHO je NyLuTake Y NPOAYKLM]Y HOBOT peLuera 3a ayTomMaTcki obpayyH
npemuje 3a ocurypare ycesa v Nnoaosa, koje obyxsarta 1 HOBY CUCTEMCKY
nonucy;

- 3aBpLIEHO je MywTawe Yy MNpOAyKUMjy CUCTEMCKE MOMMCE 3a Kacko 3a
nojeanHayHa yrosaparsa;

- 3aBpLLEHO je yBONeHE f0AaTHUX CUCTEMCKIX KOHTpona 3a Tapuduparse AO
Koa cneumjanHux Bo3una u aytobyca 1 KOHTponucaHe MoryhHOCTM BpLUEHa
AOAATHUX TEXHWUYKMX M3MEHA HaKoH u3gasarka nonuce AO;

- n3BpLLEHO je npunarohaeare koedmumieHaTa npemujckor cuctema 3a AQO y
cknagy ca MameHom oanyke HBC o ocHoBHUM KpuTepujymuma 6oHyc-manyc
cuctema (MO HBC 6p.93 og 11.06.2020. roguHe);

- op 01.03.2020. roguHe y mOTAyHY NPOAYKUMjY NYLITEHO je anauKaTMBHO
peluewe - EBugeHUMa CUCTEMCKUX NONKCA, Y LUrby onTUMMU3aLmje npoueca
npahetsa cratyca 1 60rbe KOHTPOME NOCTynarka ca CUCTEMCKUM nonucama;

- KpeupaHa je MoryhHOCT NOCTaBrbatba OHMajH 3axTeBa 3a NOHyay ocurypara,
kao 1 MOryRHOCT OHMajH npujase WwTeTe, y Luiby 06e36efera KoHTUHYUTeTa
noCroBaka TOKOM BaHPEHOr CTakba;

- W3BpLLEHE CYy U3MEHE NPEeYroBOPHOT MHAOPMUMCatba KOf YHEHUYKE HESTOAE;

- U3BpLLEHE Cy aXypupatba CBYX ynyTCcTaBa no BpcTama ocurypaba.

10.MHOOPMALUJE O YITATAKUMA'Y
LUTbY SAWTUTE XMBOTHE CPEAOVHE

¥ 2020. roguun KomnaHuja je peanusoBana yroBope ca yupmama Koju ce 0gHoce Ha
npeysumare pacxol0BaHUX OCHOBHUX CPeACTaBa M UCTpoLLeHe xapTuje u EE oTnaga,
Takohe, Kpo3 pedoBHa MCnUTMBakba KOTroBa (360r emucuje WITETHUX MaTtepuja),
nonpaBKOM CBaKe CnaBuHe, BOAOKOTMNA UTA. (CnpeyaBatbe NPEeKOMepHE NOTPOLLHE
BOOE — ywWTeda BOAE) M CMMYHMM OAFOBOPHMM [enoBakbeM, peanu3oBaHa cy
WHAMPEKTHA ynaramwa y 3alTuTy X1BOTHE CPEAMHE.

11.M3JABA O NMPUMEHW KOOEKCA
KOPIOPATMBHOI YITPABIbAHA

Y cknagy ca YnaHom 368. 3akoHa o npuBpeaHUM apywTeuMa (,CryxBeHun rnacHuk
PC*, 6p. 36/2011, 99/2011, 83/2014 - pp. 3akoH, 52/2015, 44/2018, 95/2018 u
91/2019) n unaHom 68. Ctatyta MatuuHor gpywwTea, M3spwHu ogbop Komnaxwje je y
2017. roguum poneo Opnyky o npuxsaTarwy Kogekca kopnopaTuBHOr ynpasrbama
MpuepeaHe komope Cpbuje, objareeHom y ,CryxGeHom rmacHuky PC*, 6p. 99/2012,
kao Kogekc koju ce npumetbyje y nocnosawy MatuuHor apyiTea.

12.BAXHW OOTABAJN KOJN CY
HACTYTN HAKOH MNPOTEKA
[NOCJIOBHE FOOMHE 3A KOJY JE
M3BELUTAJ CACTABIbEH

[aHa 28. anpuna 2021. roanHe AOHET je 3akoH O M3MEHW U OonyHama 3akoHa o
ocurypawy (,Cnyx6eHu rnachuk PC”, 6poj 44/2021 op 29. anpuna 2021. rognHe) koju
je crynmo Ha cHary 07. maja 2021. roguHe. MomeHytum 3akoHom npegsufieHa je
MpOMeHa BMIaCHWUYKMX MpaBa Ha APYLITBEHOM Kanutany ApyliTaBa 3a ocurypare y
Kojuma y 3aKOHOM MpOnMCaHOM POKY HUWje U3BPLLEHa npuBaTtu3aLuja 1 To:

- 70% ppywTBEHOr KanuTana npeHocy ce Ha Penybrnuky Cpbujy;

- [0 25% OpYLUTBEHOT KanuTana NnpeHocH ce 3anocneHnMa, bes HakHage;

- 5% ApywTBEHOr kanuTana NpeHocu ce akLMOHApPCKOM (OHAY OCHOBAHOM Y
CKnagy ca 3akoHOM KojuM ce ypehyje npaBo Ha becnnaTHe akwyuje 1 HOBYaHY HakHagy.

ﬂpyI.IJTBeHVIM Kanutanom, cMatpa ce Kanutan y ApyLWTBEHOM BNacHULUTBY U CpeACTBa
avshaeHae oCTBapeHa Nno OCHOBY TOr BNaCHULTBA.
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Opanyky o npeHocy ApyLITBEHOr kanuTana y ApyLWTBY 3a ocurypake foHocw Braga
Penybnuke Cpbuje, Ha npeanor MunucTapcTea duHaHcuja. Komnanuja je gyxHa gay
poky og 30 JaHa of AaHa CTynawa Ha cHary oanyke Brage npegyame HeonxogHe
Mepe M aKTUBHOCTU 3a HEHO CNpoBONeHe, Aa NOAHOCE NpujaBy 3a ynuc akuuja y
HagnexHe peructpe W Aa [OHeCce OAnyKy O w3gasawy akuuja 6e3 HakHape
3anocneHuma.

Ocum rope HaBeaeHux, Huje 6uno apyrux 3HavajHux gorafaja HakoH gatyma bunaxca
CTakba, YKrby4yjyhn n Buno kakee HeraTMBHE pa3Boje CNopoBa Y TOKY NPOTUB YnaHuua
[pyne, HUTU HOBMX MaTEPWjarHO 3HAYajHUX CYOCKWMX WM OPYrX CropoBa, Koju ou
3axTeBanu goaartHa obenogarbmBara Ui KOpekLmje NpUoXKeHUX KOHCONMA0BAHNX
(PMHaAHCU|CKMX N3BeLLTaja.

Y beorpagy, 18. jyHa 2021. roguve

NMPEACEOHNK M3BPLUIHOI OEOPA

MBaHa CokoBuh

YJTAH V3BPLLUHOI OIBOPA

Mwunuua byphesuh



