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1.YBOAHA PEM NPEACEAHUKA
N3BPLUHOI OABOPA

Ynpasare [pywTBoM Kao WwTo je [lyHaB Pe afo je nckycreso Kao
HW jeaHO Apyro. Ynpas/bake, OCUM LITO NoApasyMeBa AOHOLWEHE
3HayajHMX NoC/I0BHMUX OAJyKa, NpeacTaB/ba U CBAaKOAHEBHW paj ca
KpeaTuBHWUM npodecmnoHanymuma npegaHnuM MUCHjn U BU3njn Hawer
OpywTBa kao n Oa60poOM AMpEeKTOpa KOju je OCUM JINYHUM pasoM
N eMouMOHanHo nocseheH HanpeTky.

NaunHa 2018. je jegHa o4 Haj3Ha4yajHMX MOCAOBHUX roguvHa y
npexko 40 rognHa Ayroj ucrtopmju nocnosamwa Hawer AdpywTBa. To

M3BewTaj o nocnosary 3a nepuon 1. jaHyap - 31. aeuembap 2018. rogmHe

je roanHa y Kojoj je Hawe [pyLwTBO NPeno3HaTo Kao rnpBo APYLTBO
3a ocuryparbe/peocuryparbe Ha TepoTtopujn Penybnuke Cpbuje
Koje je ouereHO MehyHapoAHMM KpeaAUTHUM pejTMHIroM. YjeaHo,
2018. roanHa je n oHa y Kojoj 6enexmmo UCTOPUjCKM HUBO HETO
3aj4pXXaHe npemMuje n 3HavajaH rnocnoBHU pesynTarT.

N3y3eTHO CMO MOHOCHM Ha edUKaCHOCT, 6p3MHY N KBANUTET Halle
ycnyre, Kao M Ha NpuUCTyn KOju rajuMo npeMa CBakOM KJIMjeHTY.
Bepyjemo pna cMoO CBOjUM padoM M 3anarakbeM ycrnenu fAa
3a40BO/bMMO NoTpebe HawmX KanjeHaTa.

Heryjyhn kynTypy 3Hawa M CTpy4yHOr ycasplwasama, Yy 2018.
roAMHU CMO, Yy capaflM ca noHAOHCKMM Guy Carpenter-om,
opraHmsoBann 4 6ecnjaTHa CeMMHapa Be3aHa 3a MpPUMEHY
perynatuee Solvency II HaMmereHe KnnjeHTUMa, 3anocieHuMa U
OPpYrMM capajHuuuMa, a CBe Yy UWbY HUXOBOr efyKoBama 3a
NMPOMeHe Koje CBe Hac o4ekyjy y 6anckoj 6yayhHocTu.

Y HapegHoj roamHun [yHaB Pe, Kao noysgaH peocurypasad,
nnaHMpa pa CcBOjeé aKTMBHOCTM MpoWwupW npe cBera Ha
MehyHapoAHOM TPXWULWTY peocurypama,na nobosbluia KBanuTeT
CBOjuUx ycnayra W yuBpCTM cBoje no3uumje. T[lopen Tora,
KOHTUHYMpaHa eaykauuja 3anocneHnx y 3eM/bM U MHOCTPAHCTBY,
Kao M ycaBpllaBame CUCTEMa ynpabB/bakba pu3MLKMMa Cy Halmn
LUW/bEBU KOjU HEMA]jy anTepHaTUBY.

N
> A
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2.0NMNWTE NHO®OPMALUWMIE

AKLMOHApPCKO ApYLWTBO 3a peocurypame ,[JlyHaB Pe" (y narbem
TekCcTy [pylTBO) peructpoBaHo je y AreHuuju 3a permcrpaumjy
npuepenHmnx cybjekata noa 6pojem 43206 paHa 22.07.2005.
roAvHe Kao akLMOHapCKO APYLUTBO 3@ NOC/0BE peocurypama.

CeanwTe ApywTBa je KHe3 Muxaunosa 6, beorpag.

OpywTtBo je ocHoBaHo 01.07.1977. roavHe nog Ha3nBOM
3ajeaHunua peocurypamsa ,[yHas Pe".

Wndpa aenatHoctn je 6520
MaTtuyHm 6poj je 07046901
Mopeckn naeHTudmkaumonun 6poj je 100001327

Jlnue oenawheHo 3a 3acTynake je npeacegHuk M3BpliHor
oabopa 3opaHa lMejunh.

OpraHu ynpas/batba [pywitsa cy:

v CKynwTUHa,
v" HapgsopHu oabop,
v' V3BpLWHM 0a60p,

YnanoBu Hag3zopHor ogb6opa

v" AHa ThetkoBuh (KomnaHuja [lyHaB ocurypame),
npeaceaHuK

v' TopaaHa Munuhesuh (CaBa ocurypame), YnaH.

v' [anuvjena Heperskosuh
ocurypame), 4YnaH

(KomnaHuja [OyHaB
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YnanoBu U3sBpiHor ogbopa

v' 3opaHa lMejunh
v' BecHa KaTtuh
v' TaTjaHa KomHeHuh
Haps3opHu ogbop je Ha ocHoBY un. 44-a CraTtyTa ApywTBa
dopMupao Komucunjy 3a pesusunjy.

YnaHoBn KkoMucuje 3a peBmu3njy

v' 3BOHKO 3uHgosuh (KoMmnaHuja [lyHaB ocurypame),
npeacenHuk,

v OywaHka Wnuh (Komnanuja [yHaB ocurypamse),
unaH u

v' [amjaH LarosHoeuh (CaBa ocuryparbe), YnaH.

YHyTpawma opraHumsaumja wn ynpae/barbe ypeheHn cy
CraTtytom [pywTBa 1 pYyruMm onwTruMa aktmma.

PeBn3njy dpmnHaHcmjckmnx mnsselwTaja Bpwn PeBnsopcka kyha:
DELOITTE g.0.0, beorpag.

AKUuMoHapv
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N3BewTaj o nocnosamwy 3a nepmos 1. jaHyap - 31. geuembap 2018. roavHe

BehuHckun BnacHmk apywTsa je KomnaHuja [lyHaB ocurypatrbe
ca 92,65% yuewha y akumjckom kanutany u 88,41% y yKymnHOM
OCHOBHOM KanuTany.

ApywWwTBO HMje BPLIMIO OTKYMN COMCTBEHUX aKuMja. Be3paHCKM NoKa3aTesby

Tp>xknwHa kanutaaum3aymja TpxuwWwHa

KanuTanusaumja 1.459.412.917,00

OcHOBHM M ocCTanu KanuTtan [OpywTBa Wu3HoCcn 768.246
Xusbaga anHapa. Oa Tora ce 94,99% o4HOCK Ha akUMjCKM KanuTan, ENC 2.392,41
4,56% Ha gpywTBeHu kanutan n 0,45% Ha octanu KkanuTarn.
P/E 7,52

LleHa akunje Ha gaH 31.12.2018.rogmHe wu3Hocu 17.999,00
OVMHapa, a HoMuHanHa 9.000,00 AauHapa. Y ogHocy Ha AaH n/b 0,95
31.12.2017.roavHe TpXWLWHa LeHa No akKuuju je nopacna 3a
7.799,00 gmnHapa, ogHocHo 3a 43,33%.

KPETAHE LEEHE AKLMIA AYHAB PE AMBECT  duHaHchjcku KpeanTHU
PejTHHr B / ctabunHn Bb +/ ctabunHum
17.999 usrneam usrneamu
AaTtym 9.8.2018.r 9.8.2018.r
3anocsneHm

KBanudunkaumoHa CTpyKTypa 3anocieHnx Ha gad 31.12.2017. w

0.200 31.12.2018. roanHe

CrteneH cTpy4He Bbpoj 3anocneHmnx

cnpeme 31.12.2017 31.12.2018
5.76 .000 Bucoka cTtpyyHa 21 21

cripema

Cpeama CTpy4Ha 9 7

cripeMa

YKYMHO 34 36
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MpoceuaH 6poj

34 36
3anocJIeHUX
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3.MOCJIOBHO OKPY)>XEHbE Y 2018 TrO4ANHN

Mpema caonwTerwy Penybnuukor 3aBoga 3a CTAaTUCTUMKY OA
28.12.2018. roanHe npouereHo je:

» Oa je yKynHa eKOHOMcKa aKTMBHoOCT Yy 2018. roguHu,
MepeHa 6pyTo agomahuMm npom3BOAOM W WUCKasaHa Yy
CTa/lHMM UeHaMa, ocTBapwuia peanHu pact og 4,4 % vy
OAHOCY Ha NpPeTXoAHY FoOAUHY.

> pa cy bpyTo MHBecTMuMje y OCHOBHa cpeacTtBa y 2018.
roguMHu, y nopehery ca npeTxogHoOM roanMHoMm, ocTtBapuse
peanHu pacTt og 9,1 %.

Takohe, yTBpheHo je:

» [a je uHayctpujcka npoussoawa y 2018. rognHn mmana
pact dusnmykor obmma og 2 % y OAHOCY Ha MPETXOAHY
roauHy,

» ha je nosbonpuBpenHa MNpou3BoAHa Y OBOj FOAMHK, Y
nopeherwy ca nNpeTxogHOM rogMHOM, nocTurna pacrt
dunsnykor obuma og 16,3 %.

HapogHa 6aHka Cpbuje ycnena je aa uHdnaumjy ceeage Ha
HUCKe 1 cTabunHe HMBOE, ynopeanBe ca OHMMA Yy Hajpa3BUjeHUjUM
3eM/baMa M Aa TO OAPXW MNocneawux neT rogvHa. Y BeoMa
N3a30BHMM MefyHapoAHUM OKONTHOCTUMA, He Boaehn NMonuTUKy HU

»~jakor” Hm ,cnabor” anHapa, HapogHa 6aHka Cpbuje ycnocrasuna
je ”n odyBana penatMBHy CTabWNHOCT AMHapa MpeMa eBpy
paunoHanHuUM kKopuwhereM AeBU3HNX pe3epBU U NMpaBOBPEMEHUM,
06jeKTMBHUM M HENPUCTPACHUM peakumjama y oba cMmepa. [leBusHe
pe3epse npeMawinnie cy 11 Munnjapam espa, U TO Y OKOJIHOCTMMA Y
KOjuMa ce ApxaBa pasfayxunia no ocHosy agocrneha eBpoobBe3HuLe
Yy U3HOCY 0A NMpPeKo Munujapay posnapa.

KpeaunTtHun pejTuHr Cpbuje:

Standard and Moody’s Investors

Fitch Ratings

Poor's Service
. BB / BB / ctabunHum Ba3 /
PejTuHr MO3UTUBHMU
u3rneamu CcTabuniHn usrneau
usrnegu
daTtym 14. 12. 2018. 9. 11. 2018. 17. 3. 2017.
AKTUBHOCT HOT?pbeH HOT?pbeH rnosehaH pejTuHr
pejTUHT pejTUHT

AreHumja Standard & Poor’'s, je noTBpauia KpeanTHMU
pejtmHr Penybnuke Cpbuje BB y3 mnosehare u3rnega 3a pacT
KpeauTHor pejtuHra Cpbuje ca ctabunHMUX Ha MO3UTUBHE.
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3.1. MonuTnYykKn acnekr

Mpuapyxuneake W nNpuctynawwe EBpONCKOj yHMjK je
cTpaTtewko onpegeberwe Cpbuje, Koje moymMBa Ha LUMPOKOM
NOJIMTUYKOM W COUMjaNHOM KOHCEH3YyCy LWTO MoApa3yMeBa
BNacTUTU pa3BOj W CTabuiHOCT, y3 MWCTOBPEMEHO LWupeHe
€BpONCKOr NpocTopa MmMpa 1 AeMoKkpaTtuje.

Nouetkom 2018. roamHe je o6jaBmbeHa CrpaTeruja
npoLwmnpemra European  Western Balkans kojom cy
naeHTndmnkosaHe obractm Ha Kojuma 6u pernoH Tpebao aa
paguv: BnagaBsuvHa rnpasa, jadare eKOHOMUje, NpuMeHa npasuna
M cTaHgapaa EY n gpobpocycenckm ogHocu.

EBponcku napnameHT je y HoBeMbpy yCBOjuMO pe3onayuujy o
Cpbujun. Y 3ajeagHnykom caonwtemy m3 geuembpa 2018. roanHe
HaBoau ce ga je CaseT mo3apaBuo yKynaH Hanpegak Cpbuje y
rnperosopmMMa o MpUCTynawy Ha nyTy Ka EY, unme je yKynaH
6poj OoTBOpEHMX MnperoBapayvykux nNornae/ba AocTurao 16, oA
KOjuX Cy ABa NMpUBpPEMEHO 3aTBOpEHaA.

MocTtnsarbe cnopasyma wu3Mehy beorpaga wu lMpuwTtnHe je
jenaH oA K/bydHux daktopa 3a npugpyxmBarmbe EY. Kpajem
2018. roguHe cy ogHocnm u3mehy [lpuwTtmHe wn beorpaga
noropLlaHn npe ceera yBohereM eKOHOMCKMX Mepa lMpuwtnHe
npema Cpbuju, ogHOCHO TProBuHCKe 6okage 3a npomsBoae 3
ueHTpanHe Cpbuje n goHoLWweHeM 3aKoHa O Opy>XaHUM CHarama.

N3BewTaj 0 nocnosamy 3a npepuoq 1. janHyap — 31. aeuyembap 2018. roanHe

Jorahajn koju cy mmanu jak ytuuaj Ha b6ep3aHcke nokasaTtesbe Yy

CBETYy Cy CBaKako:

> bperauTt - lMNocne roanHy M Mo gaHa nperosopa y HoBeMbpy je

noTnmcaH cnopasym o bperauTty, Koju bpuTaHCcKka npemMujepka
mMa npobnemM pa BepuduKkyje y napiameHTy. TakKo3BaHMU
XaoTuyHu bperauT cTtBapa Benuke npobnemMe y nocnoBakby
OpUTAHCKMX KOMMaHMja 3@ €BPOMNCKNM.

TproeuHcku pat usmehy CA/L ca jeaHe ctpaHe n KuHe n EY ca
Apyre cTpaHe KOju je no4deo yBohereM YBO3HMX TakKCu 3a
rnojeanHe rnpoussoje y34pMao je CBeTCKa TpXuLWTa.

Oanyka HeMauke KaHuenapke Aa HanycTM MecTo npeacefHuue
XpuwhaHcKke geMoKpaTKce YHUje 1 Aa ce He KaHauayje 3a netu
MaHaaT Bnaae 2021. rogmHe.

Mpotectn ,XKyTtux npcayka®™, y ®paHuyckoj, Koju cy ce
npBo6muTHO NobyHUNKM 360r HajaB/beHor noBehara nopesa Ha
ropyBO Yy CKJIOMY €KOJIOWKUX Mepa, KacHuje cy Ha yauuama
n3pakaBanm He3a40BO/bCTBO OMLUTOM APXXaBHOM MOJIUTUKOM.

OpywTBo 3a peocurypame ,JyHaB Pe" a.a.0., KHe3s Muxawunosa 6/1I, 11000 Beorpaa



M3BewTaj o nocnoeamry 3a npepmoq 1. jaHyap - 31. geuembap 2018. rognHe

3.2. EKOHOMCKM acnekTt

Mpema M3BewTajy MuHuctapctBa ¢puHaHcuja Penybnuke Cpbuje
n3 geuembpa 2018. rognHe y Tpehem kBaptany 2018. roauvHe,
npemMa nogaumma P3C, ocTBapeH je peanHu npueBpenHU pacT of
3,8% wmr. locMaTpaHO Ca MpoOM3BOAHE CTpaHe pacT je BoheH
YCNY>XXHMM CEKTOPOM, AOK Cy MpuMBaTHa MOTPOLWHA M MHBECTUUMje

Bogehe KOMMOHeHTe pacTa Ha pacxoAHoj cTpaHu. Ha 6asu YKynaH cnosbHU Ayr Ha kpajy Apyror keapTtana 2018. roavHe je

OCTBapeHux pesynTaTa y nNpBa TpW KBapTana WU youeHuX TPeHaoBa n3Hocno 26,1 MnpA. eBpa U y nopehewy ca KpajeM NpeTxoAHe

peBMAVpaHa je npojekToBaHa cTona pacta ca 3,5% Ha 4,4% roavHe nosehaHx je 3a 508,9 mun. EBpa.

roAvLHer pacra.

MNobosbluarkbe KOHKYpPEHTCKe no3uumje npuspene 1 ctabuaHo BpyTto nomahu npoussog (BAM)y mun. avHapa

pactyhn nNpunnB CTpaHUX AUPEKTHUX WHBeCTMUMja, npe cBera n3sop: P3C

M3BO3HO OpjeHTUCaHe KOoMMaHuje pe3ynTupanuM Ccy 3HadajHuM 1.162.061,10 | o ¢ acq oo 1-280.068,90 1.289.967,40

pacToM W3B03a W 06MMa CMOSbHO TProBUHCKe pasMeHe. Y Tpehem 1.116.831.10 | L ' . .

kBapTany 2018. roanHe n3Bo3 je BULLE Hero AyrnjmpaH y o4HOCY Ha e _——

NPeTKPV3HM Mepuoa M HocunaL, NPUBPEAHOr pacTa je nmoapxaH u 2014/1V 2015/1v 2016/1V 2017/IV 2018/111
KBapTan KBapTan KBapTan KBapTan KBapTan

CHaXXHWUM pacToM MHBeCTUUMja.
YKyrnHa BpeaHOCT nNpBuX 15 n3Bo3HMKa y nepuoay jaHyap —
HoBeMbap 2018. roanHe nsHocuna je 4,1 mnpa. EYPa.

Y npBuUX AeceT Meceuu OCTBApPEeH je, Ha HUBOY OMLwTe ApXXaBe
dunckanHu cydpuumT y u3Hocy oa 63,7 Mnpa. auvHapa. Y UCToM
nepuoay uckanHu cyduumt je wmsHocuo 1,5% BAMN, pok je
npuMapHu cypununt gocturao 4% BAMM.

[JeBusHe pesepse HBC y okTobpy cy usHocune 11,55 mnapa.
eBpa, 1 bune Ccy fOBO/bHE 3@ MOKPMBEHOCT OKO LUECT Mecelm yBo3a
pobe u ycnyra.

M3Bop: P3C

JaBHM Ayr ueHTpasiHe ApXaBe je Ha Kpajy okTobpa nsHocuo 24,3
MAp4. eBpa, oagHocHO 56,7% BAIT.

OpywTBo 3a peocurypame ,JyHaB Pe" a.a.0., KHe3s Muxawunosa 6/1I, 11000 Beorpaa



M3BewTaj o nocnoeamry 3a npepmoq 1. jaHyap - 31. geuembap 2018. rognHe

Mpojekunia Mudnauwnje MBBOp: HBC

(rmr. crone, v %)

Tp>knwite ocurypama

MehyHapoaHoO Tp)kuwite

NMpeMa npojekumjama Swiss Re MHCTUTYTa, oyekyje ce y e [nobanHu yTuuaj Aonasv ca TpXMWTa Yy pa3Bojy, rae ce
HapeaHe ABe roAuHe MO3MTUBaH anum ycnopasajyhu eKOHOMCKMU npeasuha 6amzy 8% pacta npemunje y 2018 roauHu, a
3aMax Koju he noapxatu rnobanHu roauwkKn pacT npemuje oTnpunnke ncto Tokom 2019. n 2020. roguHe.
HEXMBOTHUX U XXUBOTHUX OCUTyparba o4 0Ko 3% y peasiHOM U3HOCY, e Ha pasBujeHMM  TPXWULWTMMa  Ocurypara  npemuje
wTo je nosehare o4 1% y oaHocy Ha 2018. roamHy. Uy obnactu HEXMBOTHWX oOCUryparba Cy rnopacie 3a oko 2%,
HEXMBOTHUX OcCurypara W y 0651acTu XWBOTHUX, TpXUWTa Y 3axBasbyjyhn CHaXHOM EKOHOMCKOM MOMEHTY.

pa3Bojy (emerging markets) ocrtajy Boaeha y rnobanHoMm pacty
npemmnje ocurypama, a Ha NpBoM MecTty Mehy rbuma je KuHa.

KrbyyHe cTBapu y pa3Bojy NpeMmnje HeXXUBOTHUX OCUrypama

cy:
e [nobanHe nNpemMmunje HEXMBOTHOI OocuUrypama he pactm 3a oko
3% Ha ocHoBYy npunarohaBarba nHdnaumnjn y 2018. roavHm,

a npeasuha ce cnMyaH pacT U y HapeaHe ABe roauHe. .
Fno6anHu pacTt npeMmje HeXXMBOTHMUX OCUrypatba y

peasiHuM OKBUPMUMA, aKTyeJIHUM U NporHosama (BpeaHOCTHU
2018. npuka3aHe cy y 3arpagama)

OpywTBo 3a peocurypame ,JyHaB Pe" a.a.0., KHe3s Muxawunosa 6/1I, 11000 Beorpaa
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K/byyHe cTBapu y pas3BoOjy NMpeMuje XXUBOTHUX OCUTrypama
cy:

e [lpoueryje ce ga ga he ykynHa npemuja XXMBOTHOI OCUryparba
OoBe roauHe peasHo nopactm 3a 1,6%, WTO je HewTo cnopuju
pacT o4 npocCedyHe roguwme CTorne pacta y noc/bearbux net
rogmHa.

e OcCHOBHM pa3snor je pa3Boj npeMuje ocurypama y KnHu rge
nogaunm nokasyjy gna he oe roamHe pohm Ao 3HadajHor
CMaHberba NpeMmja XMBOTHUX OCUTYpatba.

e [lpeMmje XUBOTHUX OCUrypamba pas3BuUjeHnx TpxuwTa he
ocTaTu ctabunHe Ha cagallkbUM HMBOMMA.

M3BewTaj o nocnoeamry 3a npepmoq 1. jaHyap - 31. geuembap 2018. rognHe

Fno6anHu pact npeMmuje )XXMBOTHUX OCUIrypatba Yy peaslHuM
OKBMPMMA, aKTye/NIHMM U nporHosama (BpeaHoctn 2018.
npukKasaHe cy y 3arpagama)

20%
18% @
10%

5% =

]
| |
o Ml M N & - B B N
World All North EMEA Asia All Excl. China China
(3.3%) (21%) America (1.4%) Pacific (7.8%) (4.1%) (11.9%)
(2.8%) (1.2%)
Woarld Advanced markets Emerging markets

| 2018F ®2012-17 W 2019-20F
Source: Swiss Re Institute

Jowno je po m3BecHor onopaBka NpoduTabunHOCTU XXMBOTHOT
cektopa y 2018. MehyTuMm, AyropoyHe HMUCKe KamaTHe cTone wu
jarbe Ccy rnaBHa bpura 3a ocurypaBaye jep MNocCneanmyHo ycnej
HaBegeHor nospaT kanuTtana (ROE) ocTaje HM3ak.

KaracrpogpanHe wrere

Mpema o6jaB/beEHMM MpouUEeHaMa, YKYMNHE EKOHOMCKe LWTeTe oA
NpMpoaHUX W Apyrux katactpoda y 2018. roavHu wusHoce 155
mnpa. YCO n mame cy y ogHocy Ha 2017. roanHy Kaga cy usHocusie
350 mnpga. YCA.

OpywTBo 3a peocurypame ,JyHaB Pe" a.a.0., KHe3s Muxawunosa 6/1I, 11000 Beorpaa



YKynHe ocurypaHe wTteTe 3a 2018 rognHy ce npouewyjy Ha 85
mapa. YCO wTto je 47% Buwe og ocmorogmwmer npoceka (2000-
2017 rognHa) oa 56 mng. YCA. OcurypaHe wrete y 2018 roanHu cy
HMXe 3a 42% oA Huxosor nsHoca y 2017. rogmHm Koju je 6uo 147
mna. YCAO.

AKO ce nocmaTpa nepuog 2008-2018, 2018. rogmHa je Ha 4eTBpPTOM
MeCcTy npemMa M3HOCY OCUIypaHuX LUTEeTa KaTtacTpode, a penocnen
je:

e 2011. roanHa 148 mna. YC[

e 2017. roanHa 147 mna. YC[

e 2015. roavHa 136 mna. YCO

e 2018. rognHa 85 mna. YCO
3a pasnuky og 2017. roanHe Kojy cy obenexune 3 eHOpMHE WTeTe
of yparaHa y CAL (Xapsu, Mipma, Mapwua), y 2018. rogmHun je 6uno
BULLE MatbUX W CpeArMX KaTacTpodanHmMx WwreTa LWMPOM CBETa.

Mnak, ykynHe wTtete 2018. rogMHe 13 BULUE MakbUX U CpeaHUX
KaTacTtpodanHux gorahaja, cy 3HauyajHe. OHe yka3yjy Ha cBe Behy
parbMBOCT YyCrel BWCOKE KOHUEeHTpauuje /byaum U WUMOBUHE Y
noapydjuMa Koja ce npoctmpy ayx obana, anu n y nogpyyjuma rae
ce ypbaHa cpegmHa HenocpeaHO rpaHnyun C NPUPOLAHOM.

Ouekyje ce no3uTuBaH pesyntart ocuryparba (UW result) 3a
rnobasHM CEKTOp HEXMBOTHUX OcCuryparba og oko 1% npemuje
2018. rognHe. To he yrnaBHOM 6UTK Y3pOKOBAHO MarbWUM TEPETOM
rybutka npmpogHux katactpoda y ogHocy Ha 2017. roanHy.

HAomahe Tp)knwire

M3BewTaj o nocnoeamry 3a npepmoq 1. jaHyap - 31. geuembap 2018. rognHe

Mpema wn3BewTajy HapoaHe 6anke Cpbuje, n3 ynopeaHux
nokasatesba 3a Tpehu kBaptan 2018. rogmHe m mucrtor nepuoga
2017. roanHe n3gBajajy ce cneaehe npomeHe:

e Ha Tpxuwty Cpbuje nocrnoBano je 21 apywTBo 3a
ocurypame LWTo je HenpoMeweH 6poj y nopehewy ca UCTUM
nepmoaoM npeTxogHe roAavHe. WCK/by4YMBO MOCA0BUMa
ocurypawwa 6aBu ce 17 papywTaBa, a rMocioBuma
peocurypama 4 ApyLiTBa.

e YKynHa npemuja usHocu 74,6 mnpa. avHapa (630 MnH.
EBpa) wto je 3a 5,2% BuLE HEro y UCTOM Nepuogy npoiune
rogvHe.

e CTpyKTypa npemMuje ocuryparba ripeMa Bpcrama ocurypama
je cAn4yHa CTpykTypu y uctom nepuoay 2017 roauHe.
Yyewhe HEXMBOTHUX OCUrypawa Yy CTPYKTYypu npemuje
nsHocuno je 77,3%, a ydewhe XMBOTHMUX OCUrypama
22,7%, npu 4deMy je npeMuja HEXMBOTHUX OCUrypara
rnopacna 3a 4,8%, a npemMuja XMBOTHUX ocurypama 3a 6,4%
Yy OOHOCY Ha UCTWU nepuog NpeTxoaHe roauHe.

MNMpernea npemMmuje ocurypara no BpcTama ocurypama
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22,74%

13,00

01.01.2018- 30.09.2018

B Ocuryparse MMOBMHE O, NOMapa 1 ap.
19,35% ONacHOCTKA W OCTaNa OCUrypakea
HWMOBWHE

= Ocurypatbe of, oAroBopHocTu 360r
ynotpe6ie MOTOpPHMX BO3MNa

B Ocuryparse o onwTe o4roBopHOCTH

B Ocuryparse MOTOPHUX BO3MNA
33,88%

= OCTana HeMKUBOTHA OCUIYpaka

2,02%

HHUBOTHA OCUIypaka

BunaHcHa cyma apywTaBa usHocu 256,7 Mnpa. AMHapa wTo
npeacrtas/ba pact o 10%, y oAHOCY Ha WUCTU nepuoj
npeTxogHe roanHe.
YKynHu kanutan wu3Hocu 53,0 wMAapa. AuMHapa  wTo
npeacrtas/ba pact oa 12.1%, y ogHOCYy Ha MUCTU nepuoj
npeTxogHe roanHe.

M3BewTaj o nocnoeamry 3a npepmoq 1. jaHyap - 31. geuembap 2018. rognHe

BUJ1AHCHA CYMA APYLWUTABA 3A
PEOCUTYPAILE HA AAH 30.09.2019

BWHEP PE OOYHAB PE BEHEPAJIN PE O00P PE

e TexHuuke pesepse nsHoce 175,8 mnapa. anHapa v nosehaHe
cy 3a 9,3% y 04HOCY Ha UCTK nNepuoa NpeTxoaHe roguHe.

e Ha HMBOY CBMX ppylTaBa 3a ocuryparbe Koja ce 6aBe
HEXMBOTHUM ocurypamwmma OCHOBHM rnokasaTesb
aAeKBaTHOCTU KanuTana (04HOC pacrnosioXMBE N 3axTeBaHe
MaprmHe COJIBEHTHOCTW) wu3HocMo je 212,7% p[o Kopj
ApYylTaBa Koja ce 6aBe NPEeTEXHO XXMBOTHUM OCUIypaHMMa
258,1%.

e Ko ApywTtaBa 3a ocurypawe Koja ce 6aBe HEeXWUBOTHUM
ocurypamwmMMa BpeaHOCT KOMOMHOBaAHOr paunja je cMameHa
Ha 87,9% ca 88,4%, KONMKO je M3HOCKMO Y UCTOM repuoay
rnpowune rogmHe.

Mmajyhm y Buay nobosblarkbe OCHOBHUX EKOHOMCKUX
nokasatesba Penybnuke Cpbuje Kao u YmmbeHULy Aa je 3apaBa U
pa3BujeHa eKkoHOMMja OCHOB 3a pa3Boj ocurypasajyhe genatHocTtu,
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MOXe ce o4YyekmBaTM pacT M nobosbliarbe pesyntaTa Ha aomahem
TPXULWTY OCUrypatba.

DPHUHAHCHJCKO TprKULITE

Mpema nogaumma beorpaacke 6ep3e y 2018. roanHuU MHAOEKCU CY
MManu Wwaponmko KpeTarbe, BELEX15 je Tako octBapuo 6narun nayc
o4 0,25% Ha roguwHem HMBOY, A0K je BELEXLine 610 y HeraTuBHOj
30HM of 4,40%. YkynaH npomeT y 2018. roauHu 6uo je 534,1
MWINOH €Bpa, LUTO je HewWwTO HMXKXe Y OAHOCY Ha YKynaH MpoMeT y
2017. rognHn, ann ca Beh 3HayajHO MNPUCYTHWUM HEraTUMBHUM
TpeHaoMm 6poja TpaHcakuuja u3 roaumHe y roamHy. OHO wWwTO je
notpebHo gogaTtHo uctahu, marwe og 13% o uenoKynHor NpomMeTa
ce 0AHOCM Ha nMPOMET BJ/IACHUYKUM MUHCTPYMEHTMMA, AOK je
LeSIOKYMHM OCTann npoMeT 6mo Be3aH 3a KyrnoHcKke obBesHuue
Penybnuke Cpbuje. AHanusupajyhu cTpyktypy obumma npomeTa
BNACHUYKMX WHCTPYMEHaTa, MOXe Ce 3aK/byuynutm pa ce ,rpo
npomMeTa" 04HOCKIO Ha aKuuMje cBera YetTmpu nsgasaoua n 1o KMBH,

M3BewTaj o nocnoeamry 3a npepmoq 1. jaHyap - 31. geuembap 2018. rognHe

OUTO, AEPO u HUUC koje cy umHune npeko 60% npomMeTa
akuujama y yenoj 2018. roanHun.

FognHy je obenexuno n Npem nanasak Ha beorpaacky 6ep3y akumja
nyTeMm nHuumjanHe jagHe noHygae (MMNO) ®duHTen eHepruje, WwWTo 61
Tpebano ga 6yae mMo3uMTMBAH 3HaK, yYKONMKO aohe A0 jow Hekux
NncTnpara Ha UCToj.

MehyTuM, NPUCYTHM TPEeHAOBM KOHUEHTpauuje BNacCHUWTBA Y
nojeaMHMM KomnaHujama, cBe Maka NIMKBUMAHOCT, 0ACYCTBO Behux
WHBECTUTOpa aan W CBe Mare ,KBaluTeTHor" MaTepujana 3a
MHBecTMpame Ha gomahoj 6ep3un, cy camo HeKe o4 CTBapwu Koje cy
obenexwune jow jeaHy rogmHy 3a Hama.
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MocmaTtpajyhun ceeTcke 6ep3e U HUXOBE pernepHe MHAeKCe Kpajem
2018. roavHe (ann n KpeTara y TOKY rogmHe nocebHo), MOXeMo
pehu aa je rogvHa 3a HamMa Hajropa WTo ce Tude nepdopMaHCcK joLu
oa 2008. roauHe. CKOpO CBWM WHAEKCU CY TOAMHY 3aBplnin y
HeraTMBHMM 30HaMma, nNpu 4demy je meceu geuembap 6uo Beoma
TypbyneHtaH. Tpu Boaeha wuHaekca y Cjeanrbe€HUM AMepUYKUM
OpxxaBama (C S&P 500, DJIA i Nasdaq) cy y npoceky narybmuna oko
9% camo y geuembpy Mmeceuy, Npun 4Yemy Cy Takohe gatm MHAEKCH
3abenexuan NCTopujckn HajBuLLe BPeAHOCTM TOKOM cenTeMbpa munu

Kpetatbe geBusHor kypca EYP n YC

123.4723
120,9583  121.626] 118,4727  118,1946
11713

11,2468
103,3893
99,4641 99,1155
31.12. 31.12. 31.12. 31.12. 31.12.
2014, 2015. 2016. 2017. 2018.
EVP =@=YCA

M3BewTaj o nocnoeamry 3a npepmoq 1. jaHyap - 31. geuembap 2018. rognHe

okTobpa Meceua. [BoundpeHe HeraTMBHe CTOMe KOpeKuuje cy
nManu ocTanu rMaBHU UHAEKCU pa3BUjeHMX eKOHOMMUja, Mpu Yemy
je naa og ckopo 25% wvMao koMno3mTHM nHaekc LlaHrajcke 6epse
(Ha rogvwHeM HMUBOY).

BpegHoct BELEXsentimenta og 80,00 roBopu 0 BeoMa HeraTuBHO]
nepuenumju 1 o4eknBarbMMa TPXKULLIHUX YHECHUKa 3a Mecel, npej
HaMma (HajHMXWN CEHTUMEHT jow og jyna 2016. roaunHe).

KpeTtatbe kaMaTHUX cTona

1 5915915915915 91591591°F®6
2011. 2012. 2013. 2014. 2015. 2016. 2017. 2018.
KamaTHa cTtona BEONIA
e PechepeHTHa KamaTHa cTona
e BELIBOR 1W
e— KaMaTHa CToMna Ha Aeno3nTHEe onaKwuue

KamaTHa cTona Ha KpeauTHe onakiwuue
lMpoc. noHAep. KamMaTHa cTona 3a peno npogate XoB
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o e—
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MpoceyHa noHAepucaHa KaMaTHa cTona Ha
XOB PC y auHapuMa

14,00
12,00
10,00
8,00
6,00 —
4,00
2,00
2014. 2015. 2016. 2017. 2018.
—3M —M —12M —Dr
e 3 e 5[ r e 101

3.3.

CoLUMOJIOLLKMU acnekKT

Mpema nogmaumma P3C y Tpehem kBaptany 2018. roguHe,
MPOCEYHM MeCeYHW npuxoaM Yy HOBUY WM Yy HaATypu no
AoMahuHCTBY M3Hocmnu cy 63.832 anHapa u Buwu cy 3a 3,4%
Yy OOHOCY Ha WCTW KBapTan npeTrxoaHe roamHe m 3a 1,6% vy
oAHOCy Ha japyrm kBaptan 2018. rogmHe, HOMMHAasHO.

Hajsehu yaeo y npuxoamma y HOBLY WM y HaTypu uMmajy
npuxoam wu3 penoBHOr pagHor ogHoca - 49,2%, neH3unje -
32,1%, npuxoaun o4 nosbonpuepene, nosa n pmbonosa - 4,6%,
HaTypasiHa noTpowra - 3,2%, Npuxoan BaH peaoBHOr pagHor
oAHoca - 2,9%, npuMmara of coumjanHor ocuryparwa — 2,7%,
ocTana npumara — 2,7% wn 2,6% uynHe npuxoam U3 OCTanmx
n3Bopa.

M3gaum 3a nuM4yHy noTpowmy AoMahuHCTaBa, y Tpehem

7,00
6,00
5,00
4,00
3.00
2,00
1,00
0,00

M3BewTaj o nocnoeamry 3a npepmoq 1. jaHyap - 31. geuembap 2018. rognHe

NMpoceuHa noHaepucaHa kamaTHa ctona Ha XOB PCy
eBpuMa

2014. 2015. 2016. 2017. 2018.
)M e ]8M r 3r 5r 107 =151

kBapTany 2018. rogmHe, nsHocunun cy 64.237 guHapa n BULLN
cy 3a 3,3% y O4HOCY Ha UCTU KBapTas NpeTxoaHe rogmHe m 3a
0,3% y oaHocy Ha apyru kBaptan 2018. roanHe, HOMUHAaNHO.

MNpoceyHa HeTO 3apaga Yy nepuoay jaHyap-centembap je
noBehaHa 3a 4,2%.
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M3BewTaj o nocnoeamry 3a npepmoq 1. jaHyap - 31. geuembap 2018. rognHe

MNpoceyHe 3apaje y AMH. U CcTOMNe
He3anocneHocTn y Penybnuum Cpbunijn

63.459 65.998 68.131
80.000 46.55 47.88 49.278
60.000

40.000
20.000

0
2016 .r 2017.r 2018.r (10
meceum)
H6pyTO 3apaga MHeTO 3apaja

100,0
80,0
60,0
40,0
20,0

0,0

2016.r 2017 2018.r (10
Meceun)

m CTOMa He3anocneHoCcTH = CTona 3anocneHocTm
ocTase Kateropuje

3.4. TexHONOWKWN acneKkT
Y6p3aHn pa3Boj MHPOpMaUMOHUX TexHonormja (M npuMeHa y APYrMM WHAYCTPUjCKUM rpaHama, npeacraB/bajy pasBoOjHY
,NaMeTHUX pelera” Koje npyxajy nHpopMaunoHe TexHonorumje LWaHCY 3a yKynaH NnpuBpeaHn N eKOHOMCKK pact Cpbuje.
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M3BelwTaj o nocnoeary 3a npepuog 1.

Bnapa Cpbuje npeno3sHana je 3Hayaj WUT cektopa M Kpajem
2016. roagvHe ycBojuna CrpaTernjy pasBoja uHAyCTpuje
MH(OPMaLMOHMX TEXHOSIOMMja C MepaMa 3a NobosbluaeHe ycnoBa
aomahux WUT koMnaHuja, NoACTMUAHE OCHMBake HOBUX
npeay3eha M npomsBoare COMCTBEHMX MPOM3BOAA W MoAapLuKe
pa3Boja Kagposa.

[NaBHM CTpaTelwwKn npmopuTeTn y oBoj obnacrtum cy:

» pa3Boj ycnewHux npeayseha v npomssoga y obnactu
MHMOPMaLMOHUX TEXHONOIMja;

» YyHanpehuBare aAMUHUCTPATUBHOI OKpY>XeHa MOrogHor 3a
pa3soj UT unaycrtpuje;

» jadarbe KaApOBCKMX MOTeHunjana;

» MoaepHuzaumja nocrioBarba y CBMM MpUBPESHUM FpaHama
ynotpebom UT

Y 2018. roavHu je nNOCTUrHYT 3HadajaH Hanpejak vy
AUrnTannsauymjmu, nocebHo ApXKaBHMX OpraHa WM opraHu3auuja.
PasBojem noptana e-ynpaBa omoryheHo je rpahaHuma paa
jeaHOCTaBHO MpUCTyNne HajBaXKHMjUM caaprkajuma lopTana, Kao
LWTO Cy eNIeKTPOHCKe ycnyre, HajHOBMje BeCTM, MNOoCTaB/bakbe
nutamwa uta. [ocebaH Hanpedak je nNOCTUrHYT y geny
anrntanmsauunje NMopecke ynpase.

4.PESYNITATU NOCJIOBAHA

4.1. BbunaHc ycnexa

jaHyap - 31. geuembap 2018. rognHe

740 21,7%
MHTHOHA EBPA H3803 ‘ TORMILFEH PACT
KOMTYTERCKAX YCIYTA ' T | KT CeKTOPA
463 1#20%
MHTHAPIH PCL @ MOBERAH PO CTVAEHATA
YKYMHH TIPHXOAH »\_‘ j HATEXHHUKHM OAKYATETHMAY 2017,
HKT CEKTOPAY 2016,
we041,000 990 150.000 PCQ
JAOCTEHHX IPOCEYHA NAATA
¥ HKT CEKTOPY Y HKT CEKTOPY
mmeeod27
1.750 wkona

MUNMOHA IHHAPA |
NOBERAH BYJET OOHJA3A ¢
MHOBALIMORY AENATHOCT

.

KOMMJYTEPE M ONPEMY

OpywTBo 3a peocurypame ,JyHaB Pe" a.a.0., KHe3s Muxawunosa 6/1I, 11000 Beorpaa

[DOBMN0 BE3BENAH MHTEPHET,



M3BewTaj o nocnoeamry 3a npepmoq 1. jaHyap - 31. geuembap 2018. rognHe

MocnoBHM Npuxoam

MocnoBHU pacxoaun

BpyTo nocnoBHM pesynrtart
[Mpuxoan oa MHBECTUpaHa
Pacxoan on nHBecTupatba
PesyntaTt n3s MHB. aKTUBHOCTH
TpolwkKoBKu cnpoBohera
lMpuxoan oa nposusunje

Heto TCP

HETO NOCJ/TIOBHU PE3YNTAT

OUHAHCM]CKN pe3ynTaT
Pesyntat og o6e3Bpeherba
Octanu pesynrtat

Pe3synTtaTt ucnpaske 13 paH.roanHa

[JobuTtak npe onopesnBarba
Mope3 Ha aobutak

AOBUT HAKOH OMNMOPE3NUBAHA

Y 2018. roanHm ocTBapeHa [06UT HaKOH oOnope3MBama M3HOCU
215.259 xumb. AvHapa wTo npeacrtassba pact og 63,17% y ogHocy
Ha MpPeTXOAHY roAuHy. Y CTpyKTypu pesyntata AOMUHMpa 6pyTo

669.852
312.801
357.051
110.048
122.707
-12.659
467.621
317.904
149.717
194.675

-13.867
-852
-14.730
2.886
162.340

131.926

776.935 762.777 98,18 113,87
307.799 379.967 123,45 121,47
469.136 382.810 81,60 107,21
69.247 66.838 96,52 60,74
60.133 30.156 50,15 24,58

9.114 36.682 402,48 389,77
510.591 574.861 112,59 122,93
337.652 373.633 110,66 117,53
172.939 201.228 116,36 134,41

305.311 218.264 71,49 112,12
-29.860 -2.163 7,24 15,60
-19.827 35.878 -180,96 4.311,03
0 -737 0,00 5,00
0 118 0,00 4,09
255.624 251.124 98,24 154,69
217.280 215.259 99,07 163,17

NMOCNOBHU pe3ynTaT Koju 6enexm pacTt y OAHOCY Ha MNPEeTXoaHy
rognHy og 7,21%. Hajsehu pact je 3abenexeH koA pe3ynrtata u3
MHBECTULIMOHUX aKTUBHOCTU oA 389,17%.

OpywTBo 3a peocurypame ,JyHaB Pe" a.a.0., KHe3s Muxawunosa 6/1I, 11000 Beorpaa



N3BewTaj 0 nocnosamy 3a npepuoq 1. janHyap — 31. aeuyembap 2018. roanHe

4.2. NMokazaTesbu nocsioBatba

Y nocMaTpaHoM nepuony Yy OAHOCY He npeTxoAHe roauHe Paumo wTteta y camonpuapajy ApywTBa je 3abenexuo pacTt oa
HaCTaB/bEH je TpeHA NO3UTUMBHMX Noka3aTtesba NpoduTabunHoOCTM 1 1,95% , pauuo TpolwkoBa je 3abenexwno pact og 4,03%, Tako aa je
JINKBUAHOCTW. n KoMbuHoBaHW paumo 1 y camonpuapxajy 3abenexmno pacTt o

5,98%.

C o63upoM pa je y 0OBOj rogMHm ocTBapeH Mo3UTMBaAH pacT
WHBECTULIMOHNX NPUHOCA, KOMBMHOBaHM pauno 2 je 3abenexuno nag
oa 0,72%.

POE kao pauuo Kojn nokasyje cTony npuUHOCa Ha YJ/I0XEHU KanuTasn
je 3abenexwuo pact oa 10,24%. KoeduumjeHTn INKBUAHOCTU CY
Takohe HacTaBWU/IN NO3UTMBAH TPEHA.

MpodurTabunHocr

—

_——-—-—/—__\

2015 2016 2017 2018

==F]: paumo Lwreta 45,33 57,55 49,68 51,63

s F2: DALMO TPOLLKOBO 24,04 27,54 22,35 26,37
e F3: DAUMO MHB. [prHOCa 2,55 18,15 -1,89 4,81

e E4: KOMOWH. Paupmol 69,38 85,09 72,03 78,00
E5: KomOUH. Paumo?2 66,83 66,94 73,92 73,19
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M3BewTaj o nocnoeamry 3a npepmoq 1. jaHyap - 31. geuembap 2018. rognHe

®UHAHCHjCKN NOKa3aTe by JinksnaHoOCT
2015 2016 2017 2018 2015 2016 2017 2018
=—ROE: Heto pesyatar -, 23,96 17,18 28,02 — LI:Pawo
/ OCHOBHM KAMUTOA AMKBMAHOCTH | 2,07 3,18 3,18 3,07
— . cTeneHa
ROA: Hero 718 4,08 2,64 431 renen
PE3YATAT / AKTMBA c— |.2: PALIMO
CIR 1: TCP / AMKBHUAHOCTM |l 3,06 4,12 4,16 4,19
crteneHa
doy';iﬁggi’g”mm 24,04 27,54 22,35 26,08 L3TP” .
. Faumo
MPEUXOAM AMKBUAHOCTM: 1.39 1.52 1.45 1.49

5.PE3YJITATUN N3 NOCJ1I0OBA PEOCUTYPAIIBA

5.1. NocnoBHa nonutuka ApywTtBa y 2018. roamHun
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Y 2018. roguHn OpywTBO je paguno y npasuy penusauuje

cnegehrx OCHOBHUX LW/beEBa:

>

PasBojy npodutabunHor noptderba peocuryparba  y3
oCTBapmBarbe pacTa KakKo MnpeMuje peocuryparba Tako W
npemmje peocurypara y camonpuapxajy ApywTsa;
MoBehawy capagrke ca UedeHTMMa Kpo3 Mpolnpere
nokpuha, dopMmpare HOBUX Mporpama peocurypasajyher
nokpuha n npeysmMmare p1M3nKa HOBUX LiefeHaTa y 3eM/bU U
WHOCTPAHCTBY;

TepuTopunjanHoj ameep3andukaumjun pusnka y3s npeBeHTUBHY
3aWTUTY CONCTBEHMX KanauuTeTa;

PecTpyKTympatrby noptdeba  [pywTsa y  cMucny
KOHTUHYMpaHOIr CMakberba ydewha HajBeher uepeHTa Ha
ncnog 50%.

PasBoj peocurypasajyhux nokpuha koja npyxajy moryhHocT
obesbeherba KBaNUTETHUX MNOHyAa UeAeHTMMa y cKiagy ca
3axTeBMMa TpXMuWTa Yy UWby CcBeobyxBaTHe 3awTuTe
KOPUCHUKa OCUrypama;

MoBehawe npey3nMarba pu3nKa y camonpuapxajy y cknagy
ca Kanauutetuma [pywTBa;

Ob6e3beherwy KBanUTETHE peTpouecumje pusnKa ur3Hag
KanauuMTteTa [pywTBa AUPEKTHUM NMyTeM M Yy capagkn ca
peHoMupaHuM bpokepuma;

YBohewy HOBUX Mpou3BOAa OCUTyparba Ha TPXUWTY Y3
KOMMAETHY NOAPLIKY peocurypasava;

YHanpehewy cnpoBohema rnocrojehumx yroeopa o]
peocurypamy y3 notpebHo AoaaTHO AeduHUCame npoueca U
TUMe noAu3ame KBanuTeTa capajhe ca LeaeHTMMa;
KOHCTaHTHOj eaykaumju 3anocneHux y /[pywTBy paauv
noavsarba HMBOA CTPYYHMX W OMEepaTMBHMX 3Hamwa Y
npeysnmamy 1 cnpoBohemy nporpamMa peocuryparba.

N3BewTaj 0 nocnosamy 3a npepuoq 1. janHyap — 31. aeuyembap 2018. roanHe

5.2. NMpeMmuja peocurypama

lMpemMnja peocurypara ocrtesapeHa y nepuogy 01.01.2018 -
31.12.2018. rognHe mnsHocu 3.122.259 xub. agMHapa n Beha je 3a
6,63% y ofHOCY Ha WCTM nepuos MNpeTxXodHe roguHe, AOK je y
OAHOCY Ha njaHupaHy BpeaHOCT Maka 3a 1,79%.

Mpemunja petpouecnje y nepmoay 01.01.2018 - 31.12.2018.
rogMHe msHocu 2.326.234 xus/b. AvHapa wn Beha je 3a 2,98% vy
OLHOCY Ha WUCTW Nepwuos NpeTxoAHe roAvHe, AOK je y OAHOCY Ha
naaHupaHy BpeaHoOCT Marba 3a 3,00%.

NMpemunja peocurypawwa Yy camonpuapxajy [AdpywTsa vy
nepunogy 01.01.2018 - 31.12.2018. rogmHe nsHocu 796.026 xusb.
AvHapa u Beha je 3a 18,93% y ogHOCY Ha UCTU Mepumoa NpeTxoaHe
roavMHe, AOK je y oAHOCY Ha niaaHumpaHy BpeaHocT Beha 3a 1,93%.
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MNpemMuja peocurypama
Yy Xv/bagama auHapa

¥31.12,2017. ©31.12.2018.

3.122.259
2.928.217

.326.234
2.258. BB}

796.026
669.334

Mpemuja ns
perpouecuje

MpeMuja peocuryparsa

Mpemnuja y
camonpuapxajy

PacT npemuje peocurypamba je pesyntart pa3Boja nocrtojeher
noptderba, Kao U 3ak/by4ymBarba HOBUX YroBopa O PEOCUTYPHY
Kako Ha gomMaheM Tako 1M Ha MehyHapo4HOM TPXMULUTY.

Oacrtyname oCTBapeHe o4 niaaHnpaHe npemuje
peocurypamwa 1 npemuje petpoLecuje je npe cBera y3pOKOBaHO
noMepareM poKOBa 3a peanusauumjy npojekata wu3rpagke
MHpacTpykTypHux objekaTta 3a HapeaHW nNepuoa.

Y 2018. roanHn je 3akbyyeHo 11,13% Buwe yrosopa o
peocurypamy y O4HOCY Ha UCTU rnepuoj npeTxogHe roanHe.

Oa ykynHor 6poja yrosopa npeMa Tuny nokpuha 85% cy
nponopumoHanHu, a 15% HenponopumoHasHWM YroBopu O
peocurypamy.

M3BewTaj o nocnoeamry 3a npepmoq 1. jaHyap - 31. geuembap 2018. rognHe

Pa3Boj npemuje peocurypara 2014 - 2018.
roguHa y Xxvw/bagama AuHapa

3.500.000

3.000.000

2.500.000 2.661.526

2.324.890
2.000.000

1.500.000
1.000.000

500.000 __*MG.CQG
. 421.617 574.601 669.334

367.254

2014 2015 2016 2017 2018

=f==YKYyNHa NPeMHja peocurypara—=e=TpeMuja y camonpuapxajy flyHasa Pe

Ako nocmaTpamo nepuog 2014-2018. rognHe, OpywTBo je
kopuctehu csoje kanmauuTeTe, yrneg n npodecmoHasHO UCKYCTBO
ctapo Buwe oa 40 roanmHa nocnoBakwa Ha aAomahem n
MehyHapoAHOM TPXWULUTY peocuryparba OCTBapu/iio pacT npemuje
peocurypamwa og 34,30%, a pacTt npemuje y camonpuapxajy 3a
116,75%.
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M3BewTaj o nocnoeamry 3a npepmoq 1. jaHyap - 31. geuembap 2018. rognHe

*y 000 AvHapa 5.2.1. [Mpemuja peocuryparba No BpcTaMa peocurypama
2017 2018 WHaekc

OpywTtBo je y nepumogy 01.01.2018-31.12.2018. roguHe
Npemuja peocuryparba 2.928.217 3.122.259 106,63 OCTBapwio MpeMujy peocuryparba y HEeXMBOTHUM OCurypammma
Npemuja petpouecuje 2.258.883 2.326.234 102,98 2.993.703 xwmb. AguHapa, oaHocHo 95,88% ©n  XMBOTHUM
669.334 706.025 118,93 ocurypamwmma 128.556 xurb. AnHapa, ogHOCHO 4,12% of yKynHe
rnpeMuje peocurypama.

Mpemuja petpouecuje y
camopnuapxajy

YnopeaHu nperneq npeMuje peocurypata no Bpcrama

) ocurypama
CTpykTypa npeMuje peocurypara
01.01.2017 - 31.12.2017 01.01,2018 - 31.12.2018
B OCUryparse MMoBHHE
4,22% 4,12% o4 noxapa u ap.

OMNACcHOCTH M ocTana
OCUIYpatba NMOBUHE

B Ocuryparse of
oarosopHocTy 36or
ynotpebe MoTOpHUX
BO3UNA

wOcuryparse of
ONWTE 0ArOBOPHOCTH

74,50%

22,86% 10,8

59,17%
BOCuryparse

MOTOPHWX BO3MNa

2017 2018 o

m0cTana HexWBOTHA

® Yyewhe npemnje peTpouecuje y YKYNHoj npeMuimn s

peocurypama
mYyewhe npemuje y camonpapxajy y yKynHoj npemuju

peocurypama JKuBoTHa oCHrypatba
Y 2018. roavHu HacTaB/beH je TpeHa CMarMBarba ydelwha
rnpeMuje petpouecuje y npemmju peocurypara, Tako ga je y ogHocy

- o - J

Ha 2017. roanHy 3abenexet je naa oa 2,64%. Y CTpyKTypu npemuje peocuryparba Nno BpcTama Hajsehe

ydyewhe mmajy MMOBUHCKE BpPCTE OCurypawa of4HOCHO BpcTa 08 -

ocurypame MMOBMHE O noxapa u Apyrux onacHoctu u Bpcta 09 -

ocTasna ocurypara MMoBuHe ca 59,17%.

Y HacTaBKy je TabenapHu nperneg npemmje peocuryparba no
BpCTaMma ocurypama:
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Haj3Ha4vajHUju pacT NpeMuje peocurypama:

>

>

*y 000 PCA
NMpemuja peocurypara no Bpctama ocuryparba
u;:?}za BpcTa ocurypatma 31.12.2017. 31.12.2018. WHAEKC
1 Ocurypate o4 nocneauua Hesroge 8.652 5.418 62,62
2 J[06pOBOSHHO 34PaBCTBEHO OCUTYpaHbe 803 10.856 1.351,16
3 Ocurypate MOTOPHUX BO3WUNa 203.712 213.357 104,73
4 Ocurypatbe LWNHCKUX BO3Una 18.483 21.288 115,17
5) Ocuryparbe Basayxonnosa 54.887 88.885 161,94
6 Ocuryparbe nnoBHux objekaTa 356 469 131,95
7 Ocurypatbe pobe y npeBosy 105.731 90.251 85,36
8 Sﬁ:x’;iﬁ’d‘* MMOBMHE OA noxapa 1 Ap. 794.365 1.035.205 130,32
9 Ocrana ocurypara MMoBUHE 976.578 812.142 83,16
10 Sg:;}:lgal—be oA oar. 36or ynotpebe MOTOPHUX 203.916 214.135 105,01
11 S:;";\’/’f(’g;i;’; A SR WETEEE 34.706 93.018 268,02
12 0c1_4rypap-be o oar. 36or ynotpebe nnosHmx 16.707 19.868 118,92
objekaTa
13 Ocuryparbe o4 onwTe 04r0BOPHOCTH 318.334 313.722 98,55
14 Ocurypatrbe kpeauTa 2.363 3.921 165,93
15 Ocurypate jemcrea 12.294 7.304 59,41
16 Ocuryparbe puHaHCHjcknx rybutaka 52.750 62.187 117,89
17 Ocuryparbe TpOoLKOBa NpaBHe 3aWwTuTe 0 0 0,00
18 Ocuryparbe nomohu Ha nyToBaky 0 1.677 0,00
20 Ocurypatre xuBoTa 54.749 54.279 99,14
21 PeHTHO ocurypatse 0 0 0,00
22 JI0NyHCKO ocurypatbe y3 ocuryparbe XusoTa 68.829 74.277 107,92
23 Ocnrypatrbe ca KanuTanusauunjom ucniate 0 0 0,00
24 Ocurypatbe 3a cyyaj BeH4atrba U pohera 0 0 0,00
25 XXunBoTHa ocuryparba MHBECTULMOHUX (POHAOBA 0 0 0,00
26 ToHTUHE 0 0 0,00
YKynHo: 2.928.217 3.122.259 106,63
Ha cnepehum Bpctama ocurypawa je 3abenexed

BpCTa ocurypatrba 05 — ocurypame Ba3ayxonsosa 6enexmu

pact oa 61,94%,

BpCTa ocuryparba 08 — ocurypame MMoOBMHE o4 noxapa u
Apyrux onacHoctu 6enexun pact oa 30,32%,

BpCTa ocuryparba 11 — ocurypatrbe o oarosopHoctu 36or
ynoTpebe BasgyxonsioBa 6enexu pact og 168,02%.

M3BewTaj o nocnoeamry 3a npepmoq 1. jaHyap - 31. geuembap 2018. rognHe

Pact npemmnje peocuryparba je pesyntaT pa3Boja noctojeher
noptderba 1 yroBapawa HoBUX peocurypasajyhux nokpuha.

Ha cneaehum BpctamMa ocurypatba je 3abenexeH

Haj3Ha4dajHMju nag npeMmunje peocurypama:

> BpcTa ocurypara 07 - ocurypamwe pobe y npeBo3y
6enexwu nag on 14,64%,

> BpcTa ocurypawa 09 - octana ocuryparka WMMOBUHE
6enexwn naa on 16,84%.

Mag npemunje peocuryparba je pesyntaT CMamewa
nocrojeher noptdeba NO MOjeAMHUM  MPOMNOPUMOHATHUM U
HENpONoOpLUMOHANHMM YrOBOpMMa O peocurypamby.

Mpernen npemMuje y camonpuapikajy no spcrama
ocurypama

01.01.2018- 31.12.2018

W OcHryparse HMOBHHE
0A NOMapa u Ap.
ONAcHOCTH W OCTana

OCHIYPakea MMOBHHE
B Ocurypare of

oarosopHoCcTH 36or
ynotpeGe MoTopHux

01.01.2017 - 31.12.2017

1,83%

6,87%

22,33
BO3UNG

B Ocuryparse o onwre
OArOBOPHOCTH

B OCHryparse MOTOpHKUX
BO3MNa

3,01% 57,63%

B OcTana HeMHMBOTHA
OCHIYpaksa

HHUBOTHA OCHIYpak:a

Y CTpyKTypu npemuje peocurypara y camonpuapxajy no
BpcTamMa Hajsehe ydewhe wuMajy MMOBMHCKE BPCTE OCUrypama
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oaHocHo Bpcta 08 - ocurypame MMOBMHE 04 noxXapa W Apyrunx
onacHoctu 1 Bpcta 09 - ocTtana ocuryparba MMoOBMHE ca ydewhem
oa 57,63%.

Y HacTaBKy je TabenapHu npernea npeMuje peocurypama y
camonpuapxajy ApywTea no BpCcTamMa ocurypama:

M3BewTaj o nocnoeamry 3a npepmoq 1. jaHyap - 31. geuembap 2018. rognHe

> BpcTa ocurypamwa 03 - ocurypame MOTOPHMX BO3UNa
6enexwn pact og 23,04%,

> BpCTa ocurypara 08 — ocurypare MMOBUHE 04 rnoxapa u
ApYyrux onacHoctTn 6enexmn pact oa 46,71%.

Pact npemuje y camonpugpxajy je pesynrtat passoja

* y 000 PCA
Mpemuja peocurypara y camonpuapkajy no BpcramMa ocuryparba
";:?T‘;a BpCTa ocurypatba 31.12.2017. | 31.12.2018. uHpEeKC
1 Ocurypate oa nocneauua Hesroae 953 758 79,54
2 [06pOBO/HLHO 34PaBCTBEHO OCUTYpaHbe 134 1.809 1.351,16
3 Ocuryparbe MOTOPHUX BO3WNa 144.441 177.726 123,04
4 Ocuryparbe LWKWHCKUX BO3Mna 18.481 20.088 108,70
5 Ocurypatbe Basayxonaosa 2.270 1.446 63,69
6 Ocuryparbe nnoBHux objekaTa 248 351 141,58
7 Ocurypate pobe y npeso3sy 19.769 15.085 76,31
8 gﬁ:xgaa“;e NMOBMHE OA NoXapa W Ap. 218.717 320.881 146,71
9 Ocrana ocuryparba MUMOBUHE 152.337 137.861 90,50
10 Ocurypate o oar. 36or ynotpebe MOTOpPHUX 54.976 59.236 107,75
BO3Wsa
11 S:;";\’/’fg;z;’; A SR WETEEE 667 741 111,21
12 gé:;lerzapf:e o4 oar. 36or ynotpebe nnoBHUX 1518 1.200 79,04
13 Ocurypatrbe o4 onwTe 04roBOPHOCTH 28.259 31.104 110,07
14 Ocuryparbe kpeauTa 2.363 3.921 165,93
15 Ocurypatrbe jemcrea 3.289 2.618 79,60
16 Ocuryparbe puHaHCUjcknx rybutaka 5.548 6.614 119,20
17 Ocuryparbe TpOLKOBa NpaBHe 3aWwTuTe 0 0 0,00
18 Ocuryparbe nomohu Ha nyToBaky 0 34 0,00
20 Ocurypatre xuBoTa 9.308 9.135 98,14
21 PeHTHO ocurypatse 0 0 0,00
22 JI0NyHCKO ocurypatbe y3 ocuryparbe XusoTa 6.057 5.418 89,44
23 Ocnrypatrbe ca KanutTanMsauunjom ucnnate 0 0 0,00
24 Ocurypatbe 3a cnyyaj BeH4Yara u pohera 0 0 0,00
25 XXunBoTHa ocuryparba MHBECTULMOHUX (POHAOBA 0 0 0,00
26 ToHTUHE 0 0 0,00
YKynHo: 669.334 796.026 118,93
Ha cnepehum BpcTtama ocurypawa je 3abenexeH

Haj3HadajHMju pacT npemuje peocurypamwa Yy camonpuapxajy
OpywTBa:

noctojeher noptderba ueaeHaTa, Kao W YyroBapaka HOBUX
peocurypasajyhux nokpuha.
5.2.2. Mpemunja peocurypama no repuropmjama
NMpemuja peocurypara no repuropmjama
*y 000 PCA
31.12.2017. 31.12.2018.

Teputopuja HOMMWHaJIHO % HOMMWHaJIHO % WHA EKC
Peny6vka Cp6uja 2.602.615 88,88 2.685.886 86,02 103,20
EX YU 196.614 6,71 264.518 8,47 134,54
Espona 111.426 3,81 145.696 4,67 130,76
Asuja 16.300 0,56 19.027 0,61 116,73
Adpuka 1.262 0,04 7.133 0,23 565,22
YKYMHO 2.928.217 | 100,00 | 3.122.259 | 100,00 | 106,63

Y 2018. roguHn, ca acrnekTa TepuTOopujanHoOr nopekna,
Haj3HayajHUju n3BOp TMpeMuje peocurypawa je TepuTopuja
Penybnuke Cpbuje ca 86,02% yuewha, 3aTuM cnege teputopuje
6uswwe Jyrocnaesuje (pernon EX YU) ca yyewhem oa 8,47%, EBpona
ca yyewhem op 4,67%, Asuja n Adpuka ca ydewhem og 0,84%.

NMpemnja octBapeHa Ha Teputopuju Penybnuke Cpbuje
6enexu pact y ogHOCY Ha MUCTW nepuod npowsie rogmHe of 3,2%
OOK rpeMumja ocTBapeHa u3BaH Teputopuje Penybnuke Cpbuje
6enexwu pact og 34,02%.

Mmajyhy y Buay Aa je jeaaH oA CTpaTewkuX uubesa AdpylwTsea
nosehare andepsndunkaunje noptdesrpa, ApywTso je y 2018. y
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pu3nka BaH Teputopuje Penybnnke Cpbuje 3a 2,86%.

YnopeaHu npernen npeMmmje no tTepuropmjama

2018

2017

0,51%0,23%
4,67%

8,47%

86,02%
88,88%

OAHOCY Ha UCTKh nepunog nperxogHe roamnHe nosehasno yqemhe

®mPenybnuka
Cpbuja
mEX YU
®mEspona
mA3nfa

mADGpuKa

Mpemnja peocurypama y camonpuapixkajy no repuropujama

*y 000 PC}
31.12.2017. 31.12.2018.

Tepuropuja HOMMWHaJTHO % HOMMHaJIHO % WHA eKC
Peny6auka Cp6uja| 387.310 57,86 417.107 52,40 107,69
EX YU 153.036 22,86 207.063 26,01 135,30
Espona 111.426 16,65 145.696 18,30 130,76
Asuja 16.300 2,44 19.027 2,39 116,73
Adpuka 1.262 0,19 7.133 0,90 565,22
yKynHO 669.334 100,00 796.026 100,00 | 118,93

Y 2018. roauvHu, ca acnekta TepuTopujasiHOr nopekna,

Haj3Ha4vYajHUju Mn3BOPp nMpeMuje peocurypama y camonpuapxajy
OpywTtBa je Teputopuja Penybnuke Cpbuje ca 52,40% ydewha,
3aTMM cnege Teputopuje 6uswe Jyrocnaeuje (permoH EX YU) ca
ydyewhem o 26,01%, EBpona ca ydewhem oa 18,30%, Asnja un
Adpuka ca ydewhem oa 3,29%. Y oaHocy Ha uctm nepuon 2017.
roguHe 3abenexeH je naa ydewha npemuje peocuryparba ca
Teputopuje Penybnnke Cpbuje 3a 5,46%.

M3BewTaj o nocnoeamry 3a npepmoq 1. jaHyap - 31. geuembap 2018. rognHe

OcTBapeHa npemuja peocurypara y camonpuapxajy Ha
Teputopujn Penybnnke Cpbuje 6enexu pact og 7,69% y o4HOCY Ha
UCTWU nepuoa TMpPeTXoAHe TroAMHEe [OK OCTBapeHa npemuja y
camonpuapxajy BaH Teputopuje Penybnnke Cpbuje 6enexu pact
o4 34,36%.

OpywTBO naaHMpa WU y HapeaHOM nepuoay pacT npemuje
peocurypama BaH Teputopuje Penybnuke Cpbuje.

YnopeaHu nperneq npemuje y camonpuapiajy no
TepuTtopujama

2017

2,44% 0,19%

2018

2,39% 0,90%

0
16,65% 18,309
B PenyGnuxa CpBuja
mEX YU
22,86% _— mEspona
{ m Aswja
nAGpHKa

52,40%

57,86%

5.3. JiukBuampaHe witete peocurypara

JlnkBnanpare wrete y nepmoay 01.01.2018 - 31.12.2018.
rognHe wmsHoce 721.450 xwusb. AvHapa n Behe cy 3a 49,46% vy
OAHOCY Ha WUCTU Nepuoj MpeTxoAHe roguHe, AOK CY Y OAHOCY Ha
nnaHnpaHe BpeaHoctu Behe 3a 38,53%.

JlnkBnanpaHe wreTte U3 petpouecuje y nepuogy 01.01.2018
- 31.12.2018. roavHe mnsHoce 381.063 xwb. AMHapa m Behe cy 3a
4,82% y opgHOCY Ha UCTM Nepuoa NpeTxogHe roauvHe, OOK cy Y
0AHOCY Ha nnaHupaHe BpeaHocTu 6enexe Behe 3a 38,52%.

JinkBngmnpaHe wtete y camonpuapxajy Apywrsa ocTBapeHe
y nepunogy 01.01.2018 - 31.12.2018. rognHe naHoce 340.387 xusb.
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anHapa un Behe cy 3a 185,65% y oagHOCY Ha UCTU NMepuoa NpeTxoaHe
roaoMHe, OOK Cy Y OAHOCY Ha mnjiaHuMpaHe BpeaHocTu Behe 3a
38,53%.

Oactyname ocTBapeHUX BpegHOCTU Y O4HOCY Ha niaHupaHe
je npe ceera 36or npujaBe uM pewaBara BULIE HOBUX BENMNKUX
WwTeTa No HenponopuMoHaIHUM M NPOMNOpLMOHANMM YyroBopmuMa o
peocurypamy.

NukBuanpaHe wrete
Yy XW/bafjaMma AMHapa

%31.12.2017. H§31.12.2018.

721.450

482.698

381.063
263.537 340.387

ﬂHKBMAHpHHe wrere ﬂMKSHﬂHpIHe wrerTe 13 ﬂHKBHﬂ,MpHﬂe wreTe y
peTpouecuje camonpuapxajy

5.3.1. JIMKkBMAMpaHe LUTeTe peocurypaka no BpcTama
ocurypama

Y HacTaBky je TabenapHu npernei AMKBUAMPAHUX LUTETA
peocurypatba:

M3BewTaj o nocnoeamry 3a npepmoq 1. jaHyap - 31. geuembap 2018. rognHe

*y 000 PCA
JivkeuaupaHe WreTe peocurypara Nno BpcTamMa ocurypama
Ll;:g’T';a Bpcra ocurypama 31.12.2017. | 31.12.2018. nHReKC
1 Ocurypame o4 nocneauua Hesroae 2.891 3.234 111,88
2 J106pOBO/bHO 34paBCTBEHO OCUTYpaHbe 0 1.500 0,00
3 Ocurypatbe MOTOPHUX BO3UNa 106.792 117.594 110,11
4 Ocurypatbe WUHCKUX BO3uNa 6.993 4.557 65,17
5 Ocvrypatbe Basayxonsjosa 10.066 5.290 52,55
6 Ocurypate nnoBHux objekaTta 0 0 0,00
7 Ocvurypatbe pobe y npeBo3y 12.579 5.453 43,35
8 Oorf:xgacr*ze “MOBIHE 04 MoXapa 1 Ap. 135.863 256.053 188,46
9 Ocrana ocurypatrba MMOBUHE 98.430 83.721 85,06
10 Ocurypatse o oar. 36or ynotpebe MOTOPHUX 52.709 172.709 327,67
BO3MNa
11 Ocurypatbe o oar. 36or ynotpebe 3.679 666 0,00
Ba37yxonnaosa
12 Oc1.4ryparbe o oar. 36or ynotpebe nnoBHUX 0 >.008 0,00
objekaTa
13 Ocurypate of onwTe 0AroBOPHOCTU 6.515 13.488 207,02
14 Ocurypate kpeauta 289 62 0,00
15 Ocurypatse jemcrsa 0 0 0,00
16 Ocurypare dpuHaHcnjcknx rybutaka 1.899 13.876 730,67
17 Ocurypate TpolKOBa NpaBHe 3alTuTe 0 0 0,00
18 Ocurypatbe noMohu Ha nyToBaky 0 118 0,00
20 Ocurypame xunsota 14.385 19.461 135,29
21 PeHTHO ocurypame 0 0 0,00
22 JIoNyHCKO ocurypare y3 ocurypare XuBoTa 29.608 21.661 73,16
23 Ocurypame ca kanuTanusauunjom ncnnate 0 0 0,00
24 Ocurypatbe 3a cnyvaj BeH4Yara U pohera 0 0 0,00
25 XunBOTHa ocurypatba UHBECTULIMOHUX POHAOBA 0 0 0,00
26 ToHTUHE 0 0 0,00
YKynHo: 482.698 721.450 149,46

3abenexeH je Ha cnegehum BpcTama:

>

>

obuma

Haj3HauyajHuju pacT NUKBMAMPAHUX LUTETA PEeocUrypama

BpCTa ocurypama 08 — ocurypar-e MMOBMHE 0f noxXapa u
Apyrux onacHoctu 6enexwn pact oa 88,46%,

BpCTa ocurypara 10 — ocuryparse o4 o4roBopHOCTM 360r
ynoTtpebe MOTOpHUX Bo3una 6enexu pact og 227,67 %.

peLueHnx wreTa
HenponopUMOHaNHNM YrOBOPMMa O PeoCUrypatby.

no
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PacT NMKBMAMPaAHMX LUTETA peocurypama je pesyntat seher
NponopLNOHaTHUM n



5.3.2.

JinkBnanpaHe
caMmonpuapikajy

wreTe

peocurypama

Y HacTaBKy je TabenapHu npernen NUKBUAMPAHUX LITETA
peocuryparba y camonpuapxajy ApywTsa:

* y 000 PCAL

Y

JiukBuaMpaHe WITeTe peocurypata no BpcTaMa ocurypatba y caMmonpuapxajy

Wudpa
BpCcTe

BpcTa ocurypatba

31.12.2017.

31.12.2018.

UHAEKC

-

Ocurypatbe oA nocneauua Hesroae

1.197

509

42,51

J[l06p0BOSBbHO 34PaBCTBEHO OCUTypatbe

0

250

0,00

Ocuryparbe MOTOPHUX BO3uUNa

106.792

117.594

110,11

Ocun rypamwe WUHCKUX BO3nna

5.974

4.107

68,76

Ocurypatbe Basayxonsiosa

242

11

4,47

Ocuryparbe nnoBHux objekaTta

0

0

0,00

Ocurypate pobe y npeBo3y

104

55.445

-5.217,74

chrypaH:e MMOBMHE 04 noXxapa v 4p.
onacHocTun

52.308

134.751

257,61

OW| ® (Njojun|h|lw|N

Ocrana ocurypara UMOBUHE

63.987

29.064

45,42

-
o

Ocuryparbe o4 oar. 36or ynotpe6e MOTOPHUX
BO3uaa

-119.791

50.317

-42,00

-
-

Ocurypatrbe og oar. 36or ynotpebe
Ba3Ayxomnaosa

2

2

100,00

12

Ocuryparbe o4 oar. 36or ynotpebe nioBHUX
objekaTa

0

0,00

i3

Ocuryparbe o4 onwTe 04r0BOPHOCTH

248,46

14

Ocuryparbe kpeauTa

21,40

15

Ocurypate jemMcTBa

0,00

16

Ocuryparbe puHaHCHjcknx rybutaka

93,62

17

Ocurypatbe TPOLWKOBa NpaBHe 3alTuUTe

0,00

18

Ocuryparbe nomohu Ha nyToBaky

0,00

20

Ocurypate xuBoTa

105,10

21

PeHTHO ocurypame

0,00

22

[lOMYHCKO OCUTypat-e y3 OCUryparse X MBOTa

99,68

23

Ocnrypatse ca KkanutanuMsauujom ucnnate

0,00

24

Ocurypatbe 3a cnyyaj BeHYarba U pohersa

0,00

25

XWBOTHa ocuryparba MHBECTULIMOHNUX hOHA0BA

0,00

26

TOHTUHE

0,00

YKynHo:

119.160

340.387

285,65

Haj3HavajHuju pacT NUKBUAMPAHUX LITETA peocuryparba y

camonpuapxajy je 3abenexeH Ha cnegehum BpcTama:

>

BpCTa ocuryparba 08 — ocuryparbe MMOBUHE 04 noxapa u

Apyrux onacHocTtu 6enexwu pact og 157,61%,

M3BewTaj o nocnoeamry 3a npepmoq 1. jaHyap - 31. geuembap 2018. rognHe

> BpCTa ocurypara 10 — ocurypame o4 0AroBOpPHOCTM 3601
ynotpebe moTopHuX Bo3una 6enexu pact og 142,00%.

PacT NIUKBUAMPAHUX wTeTa peocurypatba y
camonpuapxajy OpyLlwTBa je pesyntat Beher o6MMa pelleHnx WwreTa
Nno nponopuMOHasHAM W HenponopuMOHarHWM YroBOopMMa o
peocurypatby.

Haj3HauvajHujn nag NUKBMAMPAHUX LWITETa peocurypara Yy
camonpuapxajy oa 54,58% 6enexu ce Ha BpCTM ocurypama 09 -
OoCTania ocurypatba WMOBMHE LWITO je pe3ynTtaT Marber obuma
peleHnx WwreTa y 0AHOCY UCTU nMepuoa nNpeTxoaHe roamHe.

5.4. Pe3epBucaHe npumjaB/beHe LWUTETE peocurypama

PesepBucaHe npwujaB/beHe WTeTe peocurypama Ha JAaH
31.12.2018. roanHe nsHoce 1.354.108 xusb. guHapa n mame cy 3a
2,84% y ogHOCY Ha WUCTW Nepuoa NpeTxoAHe roguvHe, AOK cy Yy
OAHOCY Ha MiaHupaHe BpeaHoCTM Mame 3a 4,07%.

PesepBucaHe npujaB/beHe  WITETe  peocurypama U3
peTpouecuje Ha pgaH 31.12.2018. roanHe wmn3Hoce 809.035 xwusb.
AOVHapa n Marbe cy 3a 11,78% y o4HOCY Ha UCTU Nepuog npeTxogHe
rogMHe, AOK Cy Y OAHOCY Ha rMJjaHupaHe BpeaHOCTW Mare 3a
11,14%.

PesepBucaHe npujae/beHe WTeTe y camonpuapxajy ApywTsa
Ha gaH 31.12.2018. roamHe n3Hoce 545.074 xurb. AMHapa n Behe
cy 3a 14,37% y o4HOCY Ha UCTK Nepuoa NpeTxoaHe rognuHe, AoK Cy
y O4HOCY Ha NnaHupaHe BpeaHoCcTM Behe 3a 8,76%.

OpywTBo 3a peocurypame ,JyHaB Pe" a.a.0., KHe3s Muxawunosa 6/1I, 11000 Beorpaa



PesepBucaHe nNpujaB/beHe LWITETe peocurypatba
Yy Xu/bafilama fiMHapa

w31.12,2017. €@31.12.2018.

1.393.652 1.354.108

917.050
809.035

545.074
476.602

Pesepeucane PesepeucaHe PesepBucane
npujas/seHe wrete npujes/seHe WreTe U3 npujasseHe wrete y
peTrpouecuje caMonpuap¥ajy

5.4.1. Pe3epBucaHe npujaB/beHe LWITETE peocurypama no
BpCTaMa ocUrypata

Y HactaBky je TabenapHum npernea
npujaB/beEHUX LWITETA MO BPCTaMa ocUrypama:

pe3epBUCaHNX

M3BewTaj o nocnoeamry 3a npepmoq 1. jaHyap - 31. geuembap 2018. rognHe

*y 000 PCA
PesepBucaHe npujasieHe WITETE peocurypatba rno Bpctama ocuryparba
";:2’:? BpcTa ocurypatba 31.12.2017. | 31.12.2018. MHAEKC
1 Ocurypame of nocneauua Hesroae 2.584 1.678 64,91
2 J106pOBO/bHO 34paBCTBEHO OCUTYpaHbe 300 0 0,00
3 Ocurypare MOTOPHUX BO3UIa 19.374 21.212 109,49
4 Ocurypatbe WUHCKUX BO3uNa 0 0 0,00
5 Ocvrypatbe Basayxonsjosa 0 10.210 0,00
6 Ocurypate nnoBHux objekaTta 0 0 0,00
7 Ocvurypatbe pobe y npeBo3y 223.726 261.431 116,85
8 Oorf:xgacr*ze MMOBIHE 04 MoXapa 1 Ap. 330.216 479.031 145,07
9 Ocrana ocuryparba MMOBUHE 76.744 102.544 133,62
10 Ocurypatse of oar. 36or ynotpebe MOTOPHUX 503.893 378.214 75,06
BO3MNa
11 Ocvurypatbe o oar. 36or ynotpebe 2.916 1.034 35,45
Ba3Ayxonnaosa
12 Oc1.4ryparbe op oar. 36or ynotpebe nnoBHMX 0 0 0,00
objekaTa
13 Ocvrypatbe o/ OMnwiTe 04roBOPHOCTU 170.017 4.676 2,75
14 Ocurypatrbe kpeauTa 53 464 0,00
15 Ocurypatbe jemcrea 0 45.003 0,00
16 Ocurypare dpuHaHnjcknx rybutaka 41.197 30.486 74,00
17 Ocurypate TpoLKOBa NpaBHe 3aTuTe 0 0 0,00
18 Ocurypatbe noMohu Ha nyToBaky 0 0 0,00
20 Ocurypame xusota 9.616 522 0,00
21 PeHTHO ocurypame 0 0 0,00
22 JIoNyHCKO ocurypate y3 ocurypare XuBoTa 13.016 17.604 135,25
23 Ocurypame ca kanutTanusaumjom ncnnate 0 0 0,00
24 Ocurypatbe 3a cnyvaj BeHYara U pohera 0 0 0,00
25 XunBOTHa ocurypatba UHBECTULIMOHUX POHAOBA 0 0 0,00
26 ToHTUHE 0 0 0,00
YKynHo: 1.393.652 1.354.108 97,16

Haj3HauvajHujn pacT pesepBuUcaHnUX NpujaB/beHUX LUTETA
peocurypara Ha gaH 31.12.2018. roanHe y o4HOCY Ha UCTU Nepunog
npeTxogHe roguHe 3abenexeH je Ha cnegehum BpcTama:

> BpcTa ocuryparwa 07 - ocuryparbe pobe y npeBo3y
6enexwu pact og 16,85%

> BpCTa ocurypama 08 — ocurypame MMOBUHE OA rnoxapa u
ApYyrmnx onacHocTn 6enexwn pact oa 45,07%,

> BpCcTa ocuryparba 09 - octana ocuryparba WMMOBUHE
6enexwu pact og 33,62%,

OpywTBo 3a peocurypame ,JyHaB Pe" a.a.0., KHe3s Muxawunosa 6/1I, 11000 Beorpaa



»  BpCTa ocuryparba 15 - ocuryparse jeMctea 6enexu pacrt

oA 100%.

PacT pesepBucaHMx NpujaB/beHUX LUITETA PpEOCUTypatba je

pesyntatT npujaBe  BULWIE  HOBMX  BEIWKMX  LWITETa Mo
NPOMOPUNOHANHUM U HEMpOMopuMOHasHMM  yroBopuMa o
peocurypatby.

Haj3HauvajHujn nag pe3epBUCAaHUX TpUjaB/bEHUX LUTETA
peocurypama Ha gaH 31.12.2018. rognHe y 04HOCY Ha UCTK nNepmoa
npeTxoaHe roamHe 3abenexeH je Ha cnegehum Bpcrama:

> BpCTa ocuryparba 10 — ocuryparbe oa oarosopHoctu 36or
ynotpebe MmoTopHUX Bo3una 6enexu nag og 24,94%

> BpCcTa ocurypara 13 - ocurypamwe 04
oarosopHocTu 6enexu nag og 97,25%.

onuwTe

Man pesepBMcCaHUX NMpUjaBbEHNX LUTETA PEOCUryparsa je
pesynTtaTt  pelwaBarba WTeTa  Mno  MpOMOpUMOHANHUM M
HEenponopUMOHaNHUM YrOBOPMMaA O PEOCUTypatby.

M3BewTaj o nocnoeamry 3a npepmoq 1. jaHyap - 31. geuembap 2018. rognHe

Pe3epBucaHe npujaBsbeHe WITETE y camonpuapkajy

*y 000 PC/]

PesepBucaHe nNpujaBibeHe WITETE peocurypatba rno BpctaMa ocurypatba y camonpuvapxajy

u;:g:;;a Bpcra ocurypatba 31.12.2017. | 31.12.2018. nHpEKC
1 Ocurypate o4 nocneaunua Hesroae 553 288 52,03
2 J06pOBO/LHO 34pPaBCTBEHO OCUTYpatHbe 50 0 0,00
3 Ocurypare MOTOpPHMX BO3UIa 19.372 21.210 109,49
4 Ocurypare WUHCKUX BO3una 0 0 0,00
5 Ocurypatbe Basayxonaosa 0 129 0,00
6 Ocurypame nnosHux objekata 0 0 0,00
7 Ocvurypatbe pobe y npeBo3y 44.745 51.987 116,18
8 S;:xgi_ﬁe “MOBIHE O/ MoXapa 1 Ap. 184.849 259.217 140,23
9 Ocrana ocurypata MMOBUHE 51.357 32.959 64,18
10 Ocurypatse o oar. 36or ynotpe6e MOTOPHMX 154.740 131.523 85,00

BO3usa
11 Ocurypatse o oar. 36or ynotpebe > 1 35,45
Ba3AyXxomnaoBa

12 OOé:iv:_ar'ZapTaarbe o4 oar. 36or ynotpebe nnoBHMX 0 0 0,00
13 Ocurypatbe o4 onwTe 0AroBOPHOCTU 9.710 537 5,53
14 Ocurypame kpeauta 53 464 870,28
15 Ocurypatbe jemcrea 0 45.003 0,00
16 Ocuryparbe hUHaHCUjckUx rybutaka 8.733 576 6,59
17 Ocurypare TpOLIKOBa NpaBHe 3alwTuTe 0 0 0,00
18 Ocurypatre nomohu Ha nyToBatry 0 0 0,00
20 Ocurypate xunBoTta 1.557 89 5,70
21 PeHTHO ocurypatbe 0 0 0,00
22 JIoONyHCKO ocurypare y3 ocurypatre XusoTa 881 1.092 123,89
23 Ocurypame ca kKanutannsauujom ucnnate 0 0 0,00
24 Ocvurypatbe 3a cnyyaj BeH4Yara U pohera 0 0 0,00
25 XunBoTHa ocurypara MHBECTULMOHMUX DOHA0BA 0 0 0,00
26 TOHTUHE 0 0 0,00
YKynHo: 476.602 545.074 114,37

»

>

HajsHavajHujn pacT pe3epBUCaHUX TMpUjaB/bEHUX LITETA
peocurypamwa y camonpuapxajy ApywTBa Ha paH 31.12.2018.
roAnHe y OAHOCY Ha WCTW nepuoj npetxoaHe 3abenexeH je Ha
cnepgehum BpcTtama:

BpCTa ocurypara 08 — ocuryparbe MMOBUHE 0f Moxapa
N Apyrnx onacHocTtu 6enexu pact oa 40,23%

BpCTa ocurypamwa 15 — ocurypame jemctBa 6enexu pact

oa 100%.
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PacT pesepBucaHuX npujaB/beHUX LUTETA peocurypama y
caMonpuapxajy je pesynrtaT npoMeHe pe3epBUCAHOr U3HOCa jeaHe
WTETE MO YroBOpy O eKCUeAeHTHOM peocuryparby WMMOBUMHCKUX
pv3MKa M npujaBe HOBe wWTeTe MO (aKynTaTUBHOM YroBopy O
peocurypamy.

HajsHayajHujn nap pe3epBUCaHUX MPUjaB/bEHUX LWITETa
peocurypawa Yy camonpuapxajy Ha pgaH 31.12.2018 roauHe
3abenexeH je Ha cnegehum BpcTama:

» BpcTa ocurypama 09 - octana ocurypara WMOBUHE
6enexu nag oa 35,82%,

» BpCTa ocurypara 10 — ocurypare o4 04roBOpHOCTM 3601
ynoTtpebe MOTOpHMX Bo3una 6enexun nag o 15,00%.

Mag pesepBucCaHUX NMpuUjaB/bEHUX LUTETA peocurypara y

camonpuapxajy je pesynTtaTt pewaBama wTeTa rno
NponopuMoHaiHMM U HenponopuuoHanHWM  yropopuMa o
peocurypamy.

M3BelwTaj o nocnoeary 3a npepuog 1.

jaHyap - 31. geuembap 2018. rognHe

5.5. TexHnuyke pe3sepBe

TexHuuKke pesepBe

TexHunuke pesepBe [pywTBa Ha gaH 31.12.2018. roauHe
n3Hoce 2.399.217 xusb. AnHapa n benexe nag og 8,95%y ogHocy
Ha 31.12.2017. roaunHe.

*y 000 PCA
TexHuuke pesepse
Pen. MpomeHa
BpcTa TeXHMYKUX pe3epBM Ha AaH 31.12.2017. Ha gan 31.12.2018.
6poj M3HOC WHA eKC
1. WASTIED [FESE PR 1.999.232 1.731.559 -267.672 86,61
wrete (a+6+u)
a) RBNS 1.393.652 1.354.108 -39.544 97,16
6) IBNR 537.536 335.388 -202.148 62,39
u) i iiz‘:’zaﬂj:éa Tpouikose 68.043 42.063 -25.980 61,82
28 NMpeHocHa npemuja 611.739 645.837 34.098 105,57
3. MaTtemaTnuka pesepBsa 19.814 19.211 -603 96,96
4. (PEEEPEE 26 (IRl EiE 3.630 1.492 -2.138 41,10

pusuke (URR)
Pe3sepBe 3a u3spaBHame

pusuka (RZIR) 647

1.117 470 172,67

YKynHoO: 2.635.062 2.399.217 -235.845 91,05

YnopeaHu npernen TeXHUYKUX pe3epBu Ha aaH 31.12.2017.
n 31.12.2018 roauHe

2017 2018

mRENS

0,75% 0,16% 0,80%0,11%

uIBNR

26,92%
® Pesepsalinja 3a TPOWKOBE

23,22%
NWKBMA. WTeTa

2,589% u [IpeHoCHa NpemMuja
13 o
20.40% 1:76% = MaTeMaTH4Ka pezepea

13,98% 56,44% Pe3epBe 33 HEWCTEKNE PUIMKe
(URR)  Pesepse 33 w3pagHare

pu3uka (RZIR)

52,89%
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M3BewTaj o nocnoeamry 3a npepmoq 1. jaHyap - 31. geuembap 2018. rognHe

TexHUuUKe pe3sepBe y camonpuapxajy Pact TexHW4YKMX pe3epBn Yy camonpuapxajy AdpywTtsa
6enexun ce koa:

TexHuyke pesepBe y camonpuapxajy [pywTsa Ha JAaH
31.12.2018. roanHe u3Hoce 789.428 xusb. AaMHapa u 6enexe pact >  YKYMHO pe3epBMCaHuX WTeTa y camonpuapxajy ApyLTsa
oA 9,18%y oagHocy Ha 31.12.2017. roamHe. (5,14%),

*y 000 PCA npeHocHe npemuje peocuryparba (92,57%),

TexHuuke pesepse y camonpuapxajy

> pe3epBu 3a U3paBHame pusnka (72,67%).

:en: BpcTa TeXHUYKUX pe3epBu Ha aaH 31.12.2017. Ha pan 31.12.2018. fpovena
pol mnec maske Maa TEXHUUYKUX pe3epBU y caMonpuapxaj lWTBa benexm
1. Z;:Z::?a'f;::;’"ca"e 679.126 714.047 34.920 105,14 ce koa: A P pBIY puapxajy Apy
a) RBNS 476.602 545,074 68.472 114,37 )
6)  IBNR 134.481 126.910 -7.571 94,37 » MaTeMmaTuuke pesepse (2,98%),
u) Pesepsauwja 3a Tpowiose 68.043 42.063 -25.980 61,82
JINKBUA. LWTETa .
2 MpeHocHa npemuja 35.915 69.163 33.248 192,57 > pe3epBM 3a HEUCTEKE pM3MKe (581900/0)
3. MaTteMmaTnuka pesepsa 3.720 3.609 -111 97,02
P
4. p:;':::?;;k';e"“e"“e 3.630 1.492 -2.138 41,10
P - .
5. piawca (RZIR) o 647 1.117 470 172,67 PacT npeHOCHe NpeMuje peocurypatsa je npe csera pesynrar
JkyHo? 723.038 789.428 66.389 109,18 yrosapta HOBUX (haKynTaTUBHMUX YroBOpa O peocurypamy y Apyroj

YnopeaHu npernea TeEXHMUKMX pesepBu y camonpuapkajy nonosmHu 2018. roanHe.

Ha gaH 31.12.2017.u1 31.12.2018 rogmHe
2017 2018

WRENS

0,51%0,50% 0,46% 0,33%
4,97%

=IBNR
9,41%

® Pelepeaunia TpOWKOBE
NUKBWA. WTeTa

u[IpeHocHa npeMmuja

18,60 16,08
69,05%
= MaTeMaTHuKa pelepea

65,92%
Pesepee 3a HeWcTeKne
puanke (URR) 1 Pezepee 3a
W3paBHarbe puanka (RZIR)
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N3BewTaj 0 nocnosamy 3a npepuoq 1. janHyap — 31. aeuyembap 2018. roanHe

6.MHBECTUPAHE CPEACTABA PEOCUTYPAIBA

6.1. MHBecTULUMOHM nopTdhonmo
y 000 PCA,
Crarbe Ha Crarbe Ha CTpyKTypa nHBecTMLUMOoHoOr noprdonma
Mo3uuuja AaH AaH UHpekc
31.12.2017 31.12.2018 11,20% 15,59%
XapTuje oa BpeAHOCTU Koje ce 24.235 75.190 310.25
Apxe ao gocrneha ! 30,84%
BnacHuuke xapTtuje o4 BpeAHOCTY 115.450 131.462 113.86 34,76%
pacnosioXuee 3a npoaajy !
XapTuje o4 BpeAHOCTU HaMereHe 1.203.659 953.008 79,18 51,93%
TproBamy 39.55%
KpaTKopo4Hu AMO3NTY KOA 714.721 941.876 131,78
6aHaka !
FOTOBMHA W FOTOBUHCKM 259.695 313.882 120,87 4,98% 4,95%
€KBUBaAJIEHTU
Octane XOB un punHaHcu.cpeactea 0 61.030 0,00
YKYMHO 2.317.760  2.476.448 106,85 1,05% 3.07%
Y 2018. roanHun 3abenexeH je pacT MHBECTMLMOHOr nopTdonma
o4 6,85%.
Y CTpyKTypu WHBECTUUMOHOI nopTdonna 3abenexeHo je
3HauyajHO cMambeme ydewha AyXHUUYKMX XapTuja ca 51,93% Ha 31.12.2017. 31.12.2018.
39,55%, a nosehaHo y4yewhe apyrnx GUHaAHCUJCKMX MHCTYMeHaTa. )
OBMM je cMarbeHa KoHUeHTpauKnja GUHaAHCUjCKMX MHCTYMEeHaTa Koz, :égg Eg%eogﬁoﬁvﬁeeﬂs% ﬁ%%';ea?s
emuteHTa Penybnuke Cpbuje. i XOB HaMetrbeHe Tproeakby
MHBeCcTMUMOHN MopTEOaMO Ce cacToju o4 CpeacTaBa TEXHUYUKMX E KpaTKopo4HU feno3untn
pe3sepBu Koje unHe 31,88%, rapaHTHe pesepBse Koja YnHU 56,26% :5%1%%”;5";01eKB”Ba”eHT”

M OCTanux cpeacraBa ocurypama koja ymHe 11,86%.

OpywTBO je WHBecTuMpano cpencrtBa TEXHUUYKUX pe3epBu U
rapaHTHe pesepBe Yy CKjagy ca npaBuauMMa CTpyke u Baxehum
nponucmma.
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M3BewTaj o nocnoeamry 3a npepmoq 1. jaHyap - 31. geuembap 2018. rognHe

6.2.

Pe3ynTaTu MHBeCTUpatba CPpeAcCTaBa peocurypatma

Mpunxoan y 000 PCA Pacxogn y 000 PCA
NHpekc NHpekc
. Mnan 2018  HAek ) Mnaw 2018 ; VHAexc
Mo3unumja 31.12.17 31.12.18 c 2018 Mo3uuunja 31.12.17 31.12.18 2018
2018 /nnaH / 2017 2018 nnaH /2017
2018 2018
Pacxogun no
KamaTa 42,513 41,408 49,746 120.14  117.01 ocHoBY 31,293 38,424 17,440 45.39 5573
YCK.BPEAHOCTU
Mpuxoaun on
JCK.BPeaHOCTI 51,472 27,839 5,757 20.68 11.18 HeraTugHe
Mo3nTuBHE KypcHe 88,860 20,081 10,110 50.35 11.38
KypCHe 13,480 0 7,671 56.91 pasnuke us
pasnuke aAKT.NHB.
Ocranm QUGN 2,554 1,628 2,606 160.07  102.04
npuxoau no 2,583 0 3,664 141.85 pacxoaun
OCHOBY WHB.
YKYMHO 122,707 60,133 30,156 50.15 24.58
YKYMHO 110,048 69,247 66,838 96.52 60.74

MosnTeHe KypcHe |l
pasnnke —

Mpuxoan oa HeraTuBHe KypcHe pasnuke u3
YCK.Bpe4HOCTU aKTUBHOCTW MHBECTMPaHa
Pacxoam Mo OCHOBY yCKNahnBarba |lesd

0O  20.000 40.000 60.000 80.000100.000

OcTtanun pacxogm !

0 20.000 40.000 60.000
431.12.2018 ®lAoH 2018 ®31.12.2017 M31.12.2018 ®lAcH 2018 ®@31.12.2017
Mpuxoan on nHBecTUpara cy y 04HOCY Ha NPeTXo4HYy roanHy Mamu 04 KamaTa, a naj npmxoga o ycknahuBama BpeaHoCcTu. Takohe je
3a 39,26%, ook cy pacxoam Mamu 3a 75,42%, umme je pesynTtaT o4 3abenexeH nag pacxoga No OCHOBY KYPCHMUX pa3snuka 3a 88,62%,
MHBECTUparba Y OAHOCY Ha npeTxoaHy roauHy noBehaH 3a jep je Kypc AMHapa y ogHOCy Ha cTpaHe BanyTe y 2018. roamHu 6mo
289,17%. C 063mpomM ga je nosehaHo y4dewhe genosuTta y oaHoCy penaTueBHO cTabunaH.

Ha AY>XHWYKEe xapTuje o4 BpeaHOCTU, 3abenexeH je pacT npuxoaa
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7.TPOLUKOBU NOCJ/TIOBABA

TpowkoBM nocnosawa y 000 PCA

CTpyKTypa TPOLUKOBA NO MeCTy HacTaHKa
31.12.2017 31.12.2018

1.Tpowkosun npnbase 364,082 457,361 18.498 2600
lMpoBun3uje 314,680 402,632
Ocranu TpowKosu ripubase 49,402 54,729 17.008
2. TpolwKoBK ynpase 99,497 108,761 \ R
3.0cTanu TpowkoBu crnpoBohemra 4,042 8,739 4.042 '
4.MpoBu3Knja peocuryparba 317,904 373,633 54.729
YkynHu TCP 149,717 201,228
5.TpowkoBun nssmhaja n npoueHe 17,008 18,498
gh?az'rcaTJ;M pacxoan NOC/IOBHUX 2,554 2,606 cp 109 655
UMOHE aKTMBHOCTU 149.717 201.228
314.680
YKYynHu TpOLIKOBM 169,279 222,332
YKYynHW TpOWKOBW mocioBawa y 2018. rognHn wmsHoce 222,332
XW/b. AMHapa, ay 2017. roanHn cy naHocnnun 169.279 xusb. AnHapa 31.12.2017. 31.12.2018.
LWITO je BuULWE of OCTBApeHuX y npetxoaHoj rogmHu 3a 31,34%. Ha m - Mposuamje
pact TpowkoBa Hajsehu yTumuaj je uvMao pact nposusunje ® - OcTanu TPOLIKOBU npubase
peocurypawa oa 27,94%, kao nocneamua yeBehawa nopTderba B TpowKosK ynpase

B OcTanu TpowKoBKU cripoBohera
Tpowkosu nssuhaja n npoueHe
OcTtanu pacxoau No. MHBECTULIMOHE aKT.

npeyseTux pusuka.
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8.BMUJ1AHC CTAHA

8.1. AKTMBa
Y 000 PCA
NHpekc
KATEFOPMIA 31.12.2017 31.12.2018 2018
/2017
HemaTtepujanHa ynarawwa 5.583 3.078 55,14
Cogreep u ocTana 18.348 12.807 69,80
npasa
nEYpELE, 11.837 10.480 88,54
nocTpojerba 1 onpema
Ayropoukn GuHaHcujckn 55 339 76.113 300,38
nJaacMaHum
CrtanHa MMOBMHa 61.106 102.478 167,71
3anuxe 1.225 619 50,51
[MoTpaxxnBarba 701.101 883.516 126,02
nOTpa)KMBal-ba 3a BuLlie
nnaheH nopes Ha 19.080 0 0,00
nobutak
OUHAHCUICKM NnacMaHun 2.033.830 2.087.376 102,63
et LEN s 259.695 313.882 120,87
eKBUBAJIEHTU
ABP 1.360 783 57,58
IRV TjeieieEE 575.824 576.674 100,15
npemuja
MacvsHe pesepsucae 1.320.106  1.017.512 77,08
wreTte
Ol TR e 16.095 15.602 96,94
cpeacrtea
O6pTHa MMOBMHA 4.928.316 4.895.964 99,34
4.989.422 4.998.442 100,18

N3BewTaj 0 nocnosamy 3a npepuoq 1. janHyap — 31. aeuyembap 2018. roanHe

AKTMBa

97,95%

98,78%

1,22%

2,05%

31.12.2017. 31.12.2018.

= CTOAHAQ MMOBMHAO B OBPTHA MMOBMHA

Y CTpyKTypu aKTmBe AOMMHMPA 06pTHa MMoBKMHa ca 97,85%.
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8.1.1. CrasilHa MMOBUHa

76.113

25.338

10.480
11.837

18.348 12.807

5.583 3.078

31.12.2017.ron 31.12.2018.ron

AyropoyHm1 doMHAHCHCKM MACCMAHM
B HekpeTHMHE, MOCTPOjEHA M OnMpema
m CodTBeEp M oCcTana npasa

B HeMaTEPUjAAHA YAQraHal

CranHa nmoBuHa je Beha y 04HOCY Ha MpoLwny roauHy 3a 67,71%,
WTO je mocneauua KyrnoBUHE AYrOpOYHUX [ApPXKAaBHUX XapTuja oA
BPeAHOCTH.

N3BewTaj 0 nocnosamy 3a npepuoq 1. janHyap — 31. aeuyembap 2018. roanHe

41,47%

74,27%

19,37%

10,23%
0,03%

12,50%
9,14%

3,00%

31.12.2017.roa 31.12.2018.roz

[yropoyHn nHaHCMjCKM nnacMmaHm
B HekpeTHMHe, NocTpojera 1 onpemMa
m CodTBeEp 1 oCTana npaea

B HemaTepujanHa ynaramwa

HemaTepujanHa ynaramwa, codTBep M onpemMa Ccy Yy OAHOCY Ha
npeTxoaHy roAnHy Mamwa 3a 26,28%, kao nocneguua amopTtmsaumje
cpeacrtaBsa y Toky 2018. roguHe.
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8.1.2. O6pTHa MMOBUHAa

17.455 16.385

1.895.929 1.594.186

2.293.525 2.401.258

721.406 884.135

31.12.2017.roa 31.12.2018.roa

3aamxe n noTpaX. B PYHAH.MAACMAOHU M TOTOBUHA

H[lac.npe.npemuja n pes.Lutete B ABP 11 0AAOXK.MOP.CPEACTBA

O6pTHa MMOBMHA je CMarbeHa Yy OAHOCY Ha MpeTXoAHYy roauMHy 3a
0,66%.

YKynHa noTpaxuBama cy Beha 3a 26,00 % y ogHOCY Ha NpPeTXoaHy
roavHy. PacT noTpaxuBara je nocaeauua nopacta rnpemuje m
MPOMEHEe poYHe CTPYKTYpe Y KOPUCT HeagoCcnenmx rnoTpaxueakba.
dunHaHCKjCcKM nnacManu cy 3abenexunu nag oa 2,16% y ogHocy
Ha npeTxoAHy TroAuMHY LWTO je mocneauua npe cBera pacrta
BPEAHOCTM aKuMja y OAHOCY Ha NpeTXoAHW nepuoga.

M3BewTaj o nocnoeamry 3a npepmoq 1. jaHyap - 31. geuembap 2018. rognHe

0,35% 0,33%
38,47% 32,56%
46,54% 49,05%
14,64% 18,06%
31.12.2017.roa 31.12.2018.roa
3aAmXe U NOoTPAX. B PYUHAH.MAACMOHMU, TOTOBUHO

E[lac.npe.npemuja un pes.Lutete B ABP 11 0OAAOXK.MOP.CPEACTBA

Y cTpykTypn GUHAHCUJCKMX nnacMaHa Hajsehe ydyewhe wumajy
AY>XXHUYKE XapTuje oa BpeAHOCTM (ApXXaBHE XapTuje o4 BPeAHOCTM).
BnacHuuke xaptuje o BpeaHOCTU cy 3abenexwune pact og 13,86%,
WTO je rnocnegumua pacta BpeaHOCTM akuuja AepoapoMa Hwukona
Tecna.

KpaTKoOpouHM Aeno3nTn n roToBuHa cy 3abenexunnn pact oa 28,87%,
WTO je mocneauua MHBECTMpaka Yy Aeno3uTte 360r naga KaMaTHUX
CTOMa Ha AYyXHUYKE XxapTuje o4 BpeoHOCTU U penaTtuBHO cTabunHe
KaMaTHe CTorne Ha gernosuTe.
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8.1.3. CTpyKTYypa notpaxmBarba

CTpyKTypa notpaxkusaka Ha gaH 31.12.2017.rop, CTpyKTypa noTtpa*kmsara Ha aaH 31.12.2018.ropa,
MoTpaxkusara bpyTto Ucnpaska Heto MNoTtpakusarba bpyTto UcnpaBka Heto
Mpemunja 586.749 26.214 560.535 Mpemnja 788.626 29.594 759.031
LTeTte 257.474 123.249 134.225 LWreTte 193.480 83.862 109.618
Perpecu 688 0 688 Perpecun 4914 0 4914
OcTtano 5.653 0 5.653 Octano 9.953 0 9.953
YKYNHO 850.564 149.462 701.101 YKYNHO 996.973 113.456 883.517
CTPYKTYPA MNOTPAXUNBAHKBLA HA OAH CTPYKTYPA NOTPAXUBAIIA HA OAH
31.12.2017 31.12.2018
E[lpemuja mLlTeTe ™ Perpecu Ocrano E[lpemuja mLlTeTe ™ Perpecu Ocrano

0,08% 0,00% 0%

: : 12,41% =
30,27% 19,14%

73,92%

82,46%

79,95% 79,10% el

68,98%
26,08%

17,54%

BPYTO NCMNPABKA HETO BPYTO NCNPABKA HETO
Y 2018. roamHu 3abenexeH je pact NoTpaxuBaka No OCHOBY NnpeMuje 24,85%, [OOK je wucnpaBka MoTpa)kmBatba MO OCHOBY Yydewha vy
3a 34,40%, p[oK je ucnpaska NoTpa)kmearba No OCHOBY npemuje seha wTeTamMa Mama 3a 31,95%.

3a 12,89%. MNoTpaxunBara No ocHoBY y4yewha y wTeTama cy Mara 3a
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8.2. MNMacuBa
KATEFOPMIA 31.12.2017 31.12.2018 /HAeKc 2018
/2017

Kanutan v pe3epse 1.553.330 1.660.114 106,87
[yropoyHa pesepsBucama 37.949 39.209 103,32
[yropoyHe obaBe3e 1.412 0 0,00
OanoxkeHe nopecke obaBese 3.987 5.215 130,82
KpaTkopoyHe obaBese 720.377 783.366 108,74
[MacuB. BpeM. pasrpaHunyera 673.135 778.978 115,72
PesepBucaHe wrete 1.999.232 1.731.560 86,61
YKYNHA NACUBA 4.989.422 4.998.442 100,18

N3BewTaj 0 nocnosamy 3a npepuoq 1. janHyap — 31. aeuyembap 2018. roanHe

NMACUBA

1,62%
14,44%

3,12%
15,67%

2,81% 48,00%

1,13% 33,21%

31.12.2017.

31.12.2018.

u KATMUTAJT mTEX.PE3EPBE KPA.OBABE3E mOCTAJIO

Macuea je Beha 3a 0,18% y oagHOCYy Ha NpeTXoAHy FOAWUHY.
Hajsehe yuyewhe y nacmeu nMajy TexHuuke pesepse of 48%.
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8.2.1. Kanuran

31.12.2017.rog 31.12.2018.rog WMHAekc

0,25% 0,..
(o)
Kanutan 1.553.330 1.660.114 106,87 0,09% 0,00%
OyropoyHa 2,38%
yrop 37.949 39.209 103,32 2,30%
pesepBuUcara
97,29% .
[yropouHe ob6aBe3e 1.412 0 0,00 97,39%
Oanoxene nopecke 3.987 5.215 130,82
obagese
31.12.2017.rog 31.12.2018.rog
YKYMHO 1.596.676 1.704.538 106,76 mKanutan B AYrOPOYHA PE3EPBMCAHA
B AyropoyHe obasese OanoxeHe nopecke obasese
YKynaH KanuTtas, pe3epBe, AyropoyHa pe3epBucarba U Y Toky 2018. roamHe [pywWwTBO HWje BPLUMIO OTKYM COMCTBEHMUX
ayropoyHe obasese [pywTtBa Ha gaH 31.12.2018. roauHe un3HOCe akuwuja.

1.704.538 xurb. anHapa 6,76% je Behu Hero y NnpeTxoAHOj roanHu.

OpywTtBo je y jyHy 2018. rogmHe wucnnaatmno akumoHapuma

YnaHom 27. 3akoHa O oOcCurypakby nponucaH je nuMnT 3a AVBUAEHAE Yy M3Hocy of 1.397,22 aAuHapa no akuuju, WTo YKYnHO
obaBsbatbe nocnoBa peocuryparsa og 3.2 munuoHa EYP, a [pywTBo nsnocn 118.733 xumwaga auHapa. Ctona npuUHOCA Ha  YIO0XEHU
Ha paH 31.12.2018. roauHe nocnyje ca OCHOBHWM KanuTasoMm y KanuTan usHocu 15,52% (anBuaeHaa / HOMUHaNHAa LieHa akuuje).

n3Hocy of 6.5 mnnumoHa EYP-a.
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8.2.2. KparkopouyHe obaBese

Mo3uuunja 31.12.2017 31.12.2018

KpaTkopouHe durHaHcujcke obaBese 1.412 1.473

Ob6aBe3e NoO OCHOBY LITETa M YrOBOPEHMUX 174.585 230.834

M3HOCa

ObaBe3e 3a npeMujy, 3apaae v apyre 544.380 548.893

obaBese 0,00%
0.20% 0,19% 0,28%

ObaBe3e 3a nopes3 13 pesynaraTta 0 0 A— h

KpaTtkopouHe O6asese no O6asese 3a Ob6asese 3a

VYKYINMHO 720.377 783.366 douHAHCHKCKE  OCHOBY LUTETA npemujy, nopes us3

obasese 1 YTOBOPEHMX 30paaAe m pe3yAaTaTa

M3HOCQO Apyre obasese

m31.12.2017.roa ™31.12.2018.roa

KpaTkopouHe obaBe3e cy Behe y OAHOCY Ha MNPETXoAHY roAvHy 3a
8,44%. Y cTpyKTYypn AoMUHMpajy obaBe3e 3a npeMunjy peocurypara
(70,26%) n obaBese no ocHoBy wTeTa (29,55%).
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onunc

31.12.2018

31.12.2017

rapaHTtHa pesepBa v ageKkBaTHOCT Kanurana

31.12.2016

IX

MPUMAPHWN KATMUTAJ

OOBUTHE CTABKE, NMPBU AEO
(9+10+11+12)
HemaTepujanHa nmoBuHa
(ynarara)

FTAPAHTHW KAMWUTA (I+II-IIT)
OABWTHE CTABKE, APYIM AEO
TAPAHTHA PE3EPBA,
MPENUMUHAPHU PE3YNTAT
(I+II-III-V)

FAPAHTHA PE3EPBA, KOHAYHU
PE3YJITAT, PACIOJIOXVBA
MAPI’MHA COJIBEHTHOCTU
3AXTEBAHA MAPIMHA
COJIBEHTHOCTU 3A
PEOCUTIYPAHE

PA3JIMKA PACIMOJIOXUBE U
3AXTEBAHE MAPIMHE
COJIBEHTHOCTU 3A
PEOCUIYPAHSE VII-VIII > 0
OAHOC 3AXTEBAHE MAPIMHE
COJIBEHTHOCTM 3A
PEOCUIYPAHE U TAPAHTHOI
KAMUTAJIA (unaH 128. ctaB 1.
3aKkoHa)

N3HOC MPOMNCAH YJIAHOM 27.

3AKOHA (y cknaay c Baxehom
[03BOJIOM 32 paa)

PA3JIMKA TAPAHTHOI KATTUTAJIA

N N3HOCA MPOMNCAHOTI

YJTAHOM 27. 3AKOHA (unaH 128.

cTaB 2. 3akoHa) IV-XI = 0)

1.549.041
3.078

3.078
1.545.963

1.545.963

1.393.302

391.041

1.002.261

0,25

378.223

1.167.740

1.483.923
5.583

5.583
1.478.340

1.478.340

1.363.632

280.178

1.083.454

0,19

379.113

1.099.227

1.469.450
2.771

2.771
1.466.679

1.466.679

1.372.201

253.385

1.087.325

395.111

1.071.568

[pywTBO uUCNyHaBa CBe YC/NOBE aJeKBaTHOCTM KanuTana Kao W

NpeTxoaHnx

roaonHa.

COJIBEHTHOCTU MU3HOCK 3,95.

OaHoc

rapaHTHe

pesepBe MU

MapruHe

M3BewTaj o nocnoeamry 3a npepmoq 1. jaHyap - 31. geuembap 2018. rognHe

1.363.632

1.340.710

280.178 253.385

79.113 95.111

31.12.2018.

31.12.2017.

31.12.2016.
B [APAHTHA PE3EPBA, KOHAYHW PE3YJITAT,
PACIMOJIOXNBA MAPIT'MHA COJIBEHTHOCTH

m 3AXTEBAHA MAPI'MHA COJIBEHTHOCTU 3A
HEXVWBOTHA OCUTYPAHA/PEOCUTYPAHSE

M3HOC MPOMNCAH YJTAHOM 27. 3AKOHA
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N3BewTaj

0 nocnoBawy 3a npepuoa 1. jaHyap - 31. neuembap 2018. rogmnHe

9.Mnocsj1oeun CA NnOBESAHUM JIMLNMA

BehuHckn BnacHuk gpywTtsBa je KomnaHuja [yHaB ocurypame ca

YYELWWRE NMOBE3AHUX JIMUA Y

92,65% yuewha y YyKynHOM akuujckom kanutany wn 88,41% vy NPUXOANMA OO NPEMMIE
YKYMHOM OCHOBHOM KanuTany. Y OKBUpPY AeNaTHOCTU peocuryparba

JyHaB Pe npyxa ycnyre peocurypawa KomnaHujn [lyHaB ocurypame
n3 beorpaza v [lyHae ocurypare bama Jlyka.

y 000 PCA1

Mpuxoan on npemuje 2017 2018
KomnaHuja [lyHaB Ocurypatbe, -.[
Beorpas 1.310.267 1.328.058 46,68%
OyHaB Ocurypame, bara Jlyka 56.657 59.181
OcTanu napTHepw 1.561.293 1.735.020 2017 2018

B OCTOAM NAPTHEPU
YKYNHU Npuxoau 2.928.217 3.122.259 m AyHas Ocuryparse, bara Ayka
Komnanuja AyHas Ocuryparse, beorpaa
YYEWRE NOBE3AHUX JIMLUA ¥ HETO
Heto npuxoam o npemuje 2017 2018 MPUXOANMA O NPEMWIE

KomnaHuja QyHas Ocurypatrse, 220.875 214.627
Beorpaa
[OyHas Ocurypare, bawa Jlyka 19.883 21.621 64,03% 70.32%

OcTtanu naptHepu

428.576 559.778

YKYNHU npuxoau

669.334 796.026 {

2017 2018
B OCTAAM MAPTHEPU

B AyHas Ocurypame, bara Ayka
Komnarwuja AyHas Ocurypame, beorpaa,
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JejaH o4 cTpaTewkux uwbeBa [pywTBa je U cMamere ydewha y VYELWWRE NMOBE3AHUX JIULUA VY
npuxoamma oa npemuje KomnaHuje lyHaB ocurypare Ha ncnog 50%. PACXOOUMA O WTETA
OpywTtBo je n y nepuogy 2018. rogMHe MCNyHWUAO CTpaTeLlKn Lnb

Tako Aa je 3abenexeH nag ydewha KomnaHuje QyHaB Ocurypame 3a

2,21%. Yyewhe [JyHaB ocurypama barba Jlyka je cmameHo 3a 0,03%

AKO rocMmaTpaMO HeTO rnpuxone o4 npemumje, OAHOCHO NpeMUjy Yy 69,28%
camonpuapxajy, 3abenexeH je naag ydyewha KomnaHuje [yHaB

ocurypawe 3a 6,04%. Yuyewhe [yHaB ocurypartba barba Jlyka je o
cMameHo 3a 0,25% 36,30% /

Pacxoau no ocHOBY wiTeTa 2017 2018 017 o8
KomnaHuja AyHas Ocurypame, 166.567 208.919
Beorpaa B OCTOAM NAPTHEPH
OyHas Ocurypame, Barba Jlyka 8.619 12.738 l?YHOB OQMFYDGFbebBOHaO Ayka :
OcTanu napTHepu 307.511 499,793 oMAAHKIA AyHas Ocuryparbe, Beorpaa
YKYnHu pacxoau 482.697 721.450

YYELWRE MNOBE3AHUX JIMLUA ¥V HETO
PACXOAWMA NO OCHOBY LWUTETA

HeTto pacxoau no ocHOBY

2017 2018
wrerta
KomnaHuja lyHas Ocurypambe, 22.528 48.065
Beorpaa 78,70% 84,58%
OyHaB Ocurypame, bara Jlyka 2.852 4.420
OcTtanu naptHepu 93.780 287.903
YKynHu pacxoau 119.160 340.388

2017 2018

B OCTOAM NAPTHEPU

B AyHas Ocuryparbe, barba Ayka
KomnaHuja AyHas Ocurypame, beorpaa,
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10. PUSNLIN NMOCJTIOBAHA

OpywTBO OpraHusyje, npuMemyje U pasBuja CUCTEM WUHTEPHUX €TUKOM M BaxkehuM nponucuMa. Ynpasibarbe nojeanHum pusnumma
KOHTpO/1a 1 ynpas/baka puUsmumma y cknagy ca ynaHom 147. 3akoHa Cce BpWKW Yy HAANEXHUM oOpraHusaumoHmMm pgenosuma [pywTsa y
0 ocurypary, OOnykoM O CUCTeMy ynpaB/barba y LPYLWTBY 3a KojuMa Ccy pusnuM  unaeHtTudukoBaHu. [uMpekTopu cekTopa Cy

ocurypame/peocurypame pusmumma (,CnyxbeHn rnacHmk PCY 6p. OAFOBOPHM 3@ KOH3UCTEHTHY TMPMMEHY YCBOjeHMX TMOJIMTUKA
51/2015) % CrtpaTterunjom ynpaB/bara pu3nymMa o4 yrnpas/batba pmM3nLMMa Ha CBMM HMBOMMA Yy [dpywTBY, Kao 1 Aa CBU
04.03.2016.r.roguHe. 3anocneHn pobpo pasymejy OAMOBOPHOCT KOjy HOCe npolecu

ynpaB/baka PU3NKOM Yy KoOMe y‘-IECTBy_'jy, Y3 nowToBame

NaoeHTudunkaumja, npoLeHa, Mepere M KOHTpoa pu3ankKa Kojuma YCMOCTaB/bEHUX ETUUYKMX U NMpodecnoHaHNX CTaHaapaa.

je OpYLTBO M3M0XEHO, KOHTUHYMPAHO Ce pa3Buja W npunarohasa

NpOMEHEHMM YC/IOBMMa MnocCnoBamwa Yy CBUM OpraHu3auuMoHUM CxogHo Opgnyum o0 cucTeMy Yyrnpae/barba Yy ApYyWTBY 3a
jeomHMuaMa, y ckaagy ca  YHYTpawHOM  opraHmsaumjoMm WU ocurypame/peocurypame [ApywTBo je naeHTudukosano n npatu 34
cucteMaTmsauujoMm  rocnoBa,  YCBOjEHUM  UMHTEPHMM  aKTUMa, pusMka nogesbeHnx npema ognyum HBC-a y 7 rpyna, n npema

npaBuMaMMa CTpyke, A06pMM MOCAOBHMM o06u4yajuMma, MOC/I0BHOM 3aKOoHY O pa4yyHOBOZACTBY 2 pu3nKa U To:

[pyna pu3uka Onwuc OueHa Oarosop
[OpywTBO Npemunjy peocurypatrba ytephyje npe ceera Ha OpywTtBo Yy KOHTUHYUTETY npatutn u
OCHOBY KpeTarba npemuje Ha UHO TPXWULWTY Tj. npeMa aHanmsmpa npeaMeT ocurypara, MOKpUBEHE
LleHoBHM KpuUTepmjyMmMMa MHO-peocurypasava Koju cy sogehu Ha pu3nKe, CymMe peocurypama, numute nokpuha,
pU3nK - peTpoueanpaHnM MocsoBMMa U Kao unaepu o,qpef)yjy‘ He3HaTaH BUCMHE  MpOCeYHUX WwTeTa, BepoBaTHohe
ycnose M ueHy nokpuha vy cknagy ca  oOnwTuMm HacTynamwa BeSIMKUX LTeTa, HMBO OACTyNnaka
TpeHAoBMMa Ha MehyHapoAHOM TPXWULWITY,Ha OCHOBY CTBapHMX 04 OYEKMBaAHMX LUTETA, Kao M CTeneH
nonncupaHe npemmje Leaenta ( no tapudgama HBC ) a n3paBHatba pU3nKka yHyTap noptdesba.

3aTUM U Ha OCHOBY CTAaTUCTUYKUX W  OCTanux
peneBaHTHUX nogaTaka.
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KpeauTHn pusuk je pusnk MoryhHOCTM HacTaHka MN3M0XXEHOCT KpeauTHOM pU3UKY Ce peAoBHO
HeraTMBHWX edekaTa Ha @UHAHCUjCKM pesynTaT U aHanM3upa v npaTu, a NpeBeHTMBHA 3aluTuTa ce

KpeauTHu - KanuTan ycnen HeusBpluaBatba ob6aBesa ,ELY)KHMKa‘He3HaTaH BpWNX nNpuMeHoM [lpaBUAHMKAG O HauyuHy
pU3NK OpywTsa. [pylwITBO Ce Usnaxe KpeanTHOM pU3NKY KpPO3 ‘FIDOLI,EI-bVIBaH:a 6UNAHCHMX W BaHOWUMAHCHMX

noTpaxueara 3a npeMujy, wWTeTe, MpPOBU3M]Y U nosvumvja W  JEnoHOBakbeM U yaramem
perpece, Kao W 3a [enoHOoBare 1 ynararwe cpeacrasa cpeacraBa y cknagy ca Oanykom HBC o
y nocnosHuM 6aHkama. orpaHuyer-MMa nojeanHunx obnvka genoHoBama

W ynarawa cpencrtaBa TEXHUYKUX pe3epBu U O
HajBULLIMM MU3HOCMMA MNOjeANHUX AernoHOoBama U
ynarawa rapaHTHe pe3epBe JpywTBa 3a
ocurypare u NpaBuaHMKOM [pyLliTea.

Puank OBaj pusuk obyxBaTa KpeTawe T[OTOBUHE U3 [ApywTBO KOHTMHYMpPaAHO NpaTu KpeTawe HEeTO
HOBYaHMUX ‘ NMOCNOBHUX,(PUHAHCUJCKNX U aKTUBHOCTU MHBECTUPaHa ‘3HaqajaH‘ npuavMBa 1 HETO oANMBa.
TOKOBa ApywTsa.

PU3nK KOHUEHTpauuje HEeXMBOTHUX peocurypara je OpywTBo NPBEHCTBEHO pa3maTpa cKyn

PU3MNK KOjW NMpounsnnasu u3 Mamwka y amsepcubunkaumnim M3MI0XKEHOCTM  KOjer nose3yjy 3ajefAHWUYKKn

- nopTdonmnja HEXXMBOTHUX peocurypara, o4HOCHO KOjVI‘ HeBHaTaH‘ YMHUTE/BU pU3MKa (UCTU NPUBPEAHU CEeKTOop,

PU3MK je nocneanua MCTor UM CANYHOT LUTETHOT uorabaja. O0AHOCHO reorpadcko noapydje, NCTOBPCHU
KOHLeHTpaLmje Y3[_JOK je wnsnoxeHoct ,Cl,pyLUTB_a rnpema karteropujama nocnosu/npeysetn pu3nun/bduHaHCnjckm

KOje uMajy 3HauajaH noTeHuMjan 3a HacTaHak wTeTe WHCTPYMEHTH).

nnn ryburtak.

TPXULWHN PU3UK NPOUCTUYE U3 HEMOBO/bHUX MPOMEHAa [OpywTBO pefoBHO NpaTh U aHanusnpa KpeTake
TpXULWHK Ha TPXWULUTY, 1 TO NMpe CBEera Ha TPXULWITY ocurypama m TPXUWHMX nepdopMaHCKM Be3aHWX 3a CBaKwu
pU3nK ‘ duHaHcKjckoM TpxMwTy. OH MOXe Aa Ce MUCNo/bU U ‘HeBHaTaH- TPXULWHU  PU3NK MOjeanHaYHo,Te noce6Ho

OI'IepaTVIBHVI‘

pU3NK

Kpo3 noTeHuujanHu ryébutak n aoburtak To cy pusunum pa3maTpa y3pouHe noBe3aHoCTH Mehy

Cy pu3num Koju 3aBuce og dnykTyaumja w/vnu KaTeropujama pusukKa M LEeNoKynHor yTuuaja
BONATUAHOCTU TPXMULWHMX LeHa WMOBWHe, obBesa w oBOra pusWKa Ha ocTajle pu3nKe Kojuma je
(MUHAHCKJCKNX MHCTPpYMEHaTa. OpyLITBO U3/T0XEHO.

Y unrby 3awwTuTe oA onepaTUBHUX puU3MKa Koje

je ynpaeBa nperosHana W KBaHTUMdUKOBAS
OnepaTuMBHU pU3MUK MPOUCTUYE K3 MpOMycTa y paay J€ ynpasa npenosHana aHTU(pMKOBANA
ApywTBO je aKTMBHO MpuUCTyna Aorpafrbu M

3anocrieHnx W opraHa [pywTsa, Heop,FOBapajthX‘ HeBHaTaH‘ yHanpeherwy cucteMa MHTEPHUX KOHTPONa Koju
YHyTpalmMX npouesypa M rnpoueca, HeaaeKBaTHOT

YNPaB/batba MHGbOPMALMOHUM 1 APYruM CHCTEMMMA, oArosapa NpuMpoau, CMOXEHOCTU Y PU3UYHOCTU
Kao 1 yCrnea HempeaBuaMBMX CMOSbHUX Aorahaja. nocna kao u npumenn AC.
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PU3nKk NUKBMOHOCTM reHepasiHoO Mpousuiasmn  us
dUHaHCMpara MOCNOBHUX aKTUBHOCTM [pywTtBa U
yrnpas/baka pU3nyHUM nosnumjama. OHe yKibyuyjy 1
pu3MK on HemoryhHoCcTM wucnnarte cpeAcrtaBa Ha AaH
pocneha wn y3 oprosapajyhy kamaTy, M pu3nK 04

Pusnk
-HeMOI’thOCTM nuKkBManpama cpeacrasa no‘ He3HaTaH
NINKBUAHOCTU

NpuXBaT/bMBOj LEHM W  yHyTap MpuUXBaT/bUMBOr
BPEMEHCKOI OKBUpa.

MpaBHM puU3MK MpoUCTUYEe U3  HeyckiaheHocTu
rnocnoBaka M akaTa [pywTBa C nponucuMa, yrosopa
KOju ce He Mory Yy UelMHW WA  AeUMUYHO
MpaBHKU K M3BPWMTU (HMNP. HULWTaBU yroBopu), Kao u Moryhux
PenyTauunoHu rybutaka M3 crnoposa. PenyTaunoHu pU3NK
pU3UK NpoOMCTUYE W3 YMarEHOI TOBEepera jaBHOCTU Y
rnocrnoBake ApyluTBa

PU3MK peocuryparba MNpouUCTUUE U3  HeMoryhHOCTw
OpywTBa ga ancopbyje npeyseTe pum3nMKe CBOjCTBEHE
[enaTHoOCTM  peocuryparba. [IpyWwTBO  3aK/byuyje
aKTMBHE YroBOpe O peocurypary KojuMa ce pU3MK
oCuryparba NPeHOCK ca ocurypaBaya Ha [pyLTBo, Kao ‘HeBHaTaH
W NacuMBHe yroBOpe O Peocurypary KojuMa ce pusnk
peocurypara NpeHocw ca [pyluTBa Ha peTpoLeseHTe.

Pusnk
peocurypamra

M3BewTaj o nocnoeamry 3a npepmoq 1. jaHyap - 31. geuembap 2018. rognHe

OpywTBa ycnoctas/ba oaroesapajyhu cucrem
ynpae/bakba 3@ noTpebe  KpaTKOpPOYHOr,
CpeaHO0pOYHOr M AYropovyHoOr QuHaHcuMpama
Kao M ynpaB/bakbeM nukBuMAHOWHY. [pyLlTBO
yrnpas/ba PU3WKOM JIMKBUAHOCTU oapxasajyhu
oprosapajyhe HOBYaHe pesepBe
KOHTUHYUPAHUM npaheweM nnaHupaHor u
CTBApHOI HOBYAHOI TOKA, Kao M OAp>XaBaHEeM
ajekBaTHOr ofgHoca pJocneha @UHaAHCUjCKUX
cpeacrtaBa 1 obasesa.

OpywTBO nMpatn CBe 3aKOHCKe npornuce W
noA3akoHCKa aKTa Kojuma ce perynuwe
nocnoeawe W BpwWK npunarohaBawe CBOjUX
NOC/IOBHMX akaTa Yy CKiagy ca M3MeHaMma W
npoMeHama Yy nponucuMa. [OpywTBo je
M3rpaanno penyTtauujy noysgaHor napTtHepa Ha
TepuTopuijmn BankaHa Koje  je CBOjOM
cTpyyHowhy n edukacHowhy yBek CNpeMHo Aa
OArOBOPW Ha 3axTeBe KjMjeHaTa.

Y OKBMPY pu3NKa peocurypama /[dpylTso
penoBHO NpaTu U aHanusmpa CBe NoArpyne Kako
6n o06e3begnno TpajHO oapXaBawe CTerneHa
W3/10XXEHOCTU pu3MLUMMa Ha HUMBOY KOju Hehe
yrpo3uTu WMOBMHY W MocC/oBake M Koju he
06e36eaMTM 3aWTUTY MWHTepeca LuUeaeHaTa W
ApYyrnx nosepunaua.
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11. BAXXHUIN NOC/TIOBHUN AOINrAHAIN KOIU CY HACTYINMWJIN HAKOH
NMPOTEKA NOCJZIOBHE 2018. TOAVUHE

Hwunje 6uno BaxKHMjnX NOCNOBHUX Aorahaja Koju cy HaCTynuaM HaKoH
npoteka nocnosHe 2018. roguHe.

12. YJIATABA Y SBAWLUTUTY XKNBOTHE CPEAVHE

OpyWwTBO Yy OKBMpY CBOI TOC/OBakba HE KOPUCTU MpPUPOAHE
pecypce, 36or yera Huje y obaBe3u Aa BpLIM yfarawa y UWbY

3allTnTE XMBOTHE CpeaunHe.
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HAPEAHOM NEPUOAY

M3 cTpaTelwke nepcrnekTnee, 3a [pywTBo je 04 BUTa/ HOr 3Havaja
[a ce no3vuMmoHmMpa Ha MehyHapoAHOM TPXMULUTY Tako Aa MOXe Aa
3abenexu ycnex y CBe n3asoBHWjeM NMOCIOBHOM OKPYXeHY.

Y HapegHoM nepuoay [ApywTBo he HacTojaTu Aa CBOje Ayropo4He
(dUHaHCKMjCKe UM/beBe OCTBapuM KpO3 CUCTEMATCKY anokauujy
Kanutana wn wupewe wn gmeepcundukaumnjy 6ase knujeHaTta.
TpXuwTa BUCOKOr pacta, HOBU K/AUJEHTM U HOBE BpCTe
pu3MKa npeactas/bahe onpegerbere ApyLwitea.

Takohe, [OpywTBo he HacTojaTM na O4pPXW CBOjy onepaTuBHY
edM1KacHOCT N aHanuTU4Ke cnocobHOCTK Koje NpeacTaB/bajy TeMesb
ycnexa. OuyBare @dUHaHCKjcke cHare, p[obpm ogHocu ca
KNMjeHTMMa M ycaBpllaBake 3Hawa 6uhe umbesn [dpywtBa u y
HapeAHOM nepuoay.
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13. OMEKUBAHU PA3BOJ, NJIAH KU NOCJIOBHA NOJINTUKA AAPYWUTBA Y

MocebHa naxHa y ga/beM nocnoBary he 6utn noceseheHa pa3Bojy
N NPMMEHM HOBOI METOA0JIOLWKOr OKBMpA 3a yrnpaB/bake pM3mumma,
Solvency II.

OpywTtBo he Takohe mpaTuTuM KpeTarba KaMaTHUX CTOMa M LeHe
OY>XHUYKNX U BIACHUYKMX XapTuja o4 BpeAHOCTM Ha (PUHACUjCKUM
TPXUWTMMA U Yy 3aBMCHOCTM Of KpeTarba CTOoMe MNpMHOCa BPLUNTU
avcnep3njy ynarawa. Wmajyhm y Buagy HeraTtuBHe TpeHAoBe
M3BPLIHMX CTOMa Ha (UHACU]JCKOM TPXWULITY, M3BECHO je ga he
[OpywTBO Y HapeaHoj roanHn nosehaBaTu MHBECTMpPahE Y AMHAPCKe
W AeBU3He [eno3uTe, Kao MU xapTuje o BpedHOCTW Koje AOoHoce
3apoBosbaBajyhe npuHoce.

PasBoj wn yHanpehewe WHPOPMALMOHOI CUCTEMA KakKo Yy
anJInKaTUBHOM Tako u y norneny 6e3begHoctn he 6utn jepgaH of
npuoputeTa ApywTBa.
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