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1. VYBOAHA PEM NPEACEAHUKA
U3BPLUHOI OABOPA

Mpotekny 2020. roaMHy obenexasa naHaemuja supyca COVID-19
ca CBOjUM HeraTMBHMM nocneguuama rno 34paB/be M XUBOTHU CTaHAapA
CTQHOBHMLITBA Kao M ApaMaTWM4HUM roTOBO pasapajyhum pejctBoM Ha
rnobasnHy eKkoHOMMjy. FOTOBO Aa He NOCTOju eKOHOoMcKa 061acT O4HOCHO
npvBpeAHa rpaHa Koja Huje 3axBaheHa HeraTMBHMUM yTuuajeM naHaemuje
KopoHa Bupyca. [nobanHo rnepajyhu mn mHaycTtpuja pe/ocuryparsa ce
Halna Ha yaapy naHaemuje KkopoHa Bupyca. OCHOBHM NpaBuM Aef0Bakba
Hawe uHaycTpuje cy bunm ycmepeHn ka obesbehuBamy AOCTYMHOCTU
ycnyre pe/ocuryparba, 3aTMM Ka YyrhpaB/bakby pu3MuMMa MNpe cBera
CONIBEHTHOCTU W NIMKBUAHOCTM M Ha MOAPLUKY OCUTypaHuLMMa OAHOCHO

M3BewTaj o nocnoBamy 3a nepuog 1. jaHyap — 31. geuembap 2020. roanHe

KOpMCHMUKMMa ocurypama (noYesBln o4 npmjase WTeTa, 40 ONakwmua npum
nnahary npemMuje M Ha Kpajy y norneay dnekcmbunHor npuctyna
oapehmBary nokpuha ocurypama).

MehyTum, n nopea HeraTMBHe nocsoBHe kamme y 2020. rogunHu,
OTeXaHuX ycnosa paga, rnobanHe HECUrypHOCTM Ha (PUHAHCUCKUM U
apyrum TpxuwTtmma, [yHaB Pe je ycrneo He caMoO na OApPXW U3y3eTHe
nocnosHe nepdopmaHce Beh v pga 3abenexu pekopagHe pesynTaTe.
OcTBapeHa 6pyTo nNpeMuja peocuryparba o rotoBo 6 Mapa aAvHapa, pacr
npeMuje peocuryparba y camonpuapxajy oa npeko 67% v pekopaHa HETO
[o6bUT caMO AeNMMUYHO OCnMKaBajy YCMewHy MOCAOBHY roaumHy. Jow
BULIE pajyje uumrbeHuua pa cy Tpy4, 3anarame, CTPYYHOCT U 3Hame
YNIOXKEHO Yy ycCrnocCTaB/bakbe QafeKBaTHOI CuUcCTeMa yhnpaB/bakba U
npeysmMama pusnka, gobujamwe n nobosbluakbe KpeauTHOr pejTUHra y
npeTxoaHOM nepuoay Kao MU gobujame SnLeHue 3a pag Ha KMHECKOM
TPXUWTY peocurypawa ypoaunu nnoaom. JpylwTBo je ycneno ga ce y
TYpOyneHTHUM UM Tewko npeaBuaMBMM BpeMeHMMa MO3ULMOHMPA Kao
rnoysaaH napTHep He camMo Ha TpxuwTy Penybnuke Cpbuje nnm pernoHa
Beh ©n Ha BWCOKO pasBujeHUM n CcoDUCTULMPAHUM TPXULITUMA
peocurypara EeBpone, Janekor NcTtoka n Pycuje.

Ha kpajy 3a40B0O/bCTBO je jow Behe jep cMO jow jeaaHnyT AoKasanu
[a HenpemMoCTMBMX MNpernpeka Hema, HUTKM MMa 3ajaTaka KojuMa HUCMO
gopacnu. Y HapegHoM nepuoAy HacTaB/baMO WCTUM MNyTeM pacta Y3
HeckpvBeHn onTuMmisam y nornegy 6yayhHoctn [pywTtBa. Ouekyjy Hac
3HayajHe aKTMBHOCTM Ha Aa/beM OjadaBary KanuTasiHe OCHOBeE, pa3Bojy
noptderba 1 TpXuUwHe no3umuunje y3 nocebaH ¢okyc Ha pa3Boj Kagposa
6e3 uujer 3anarara, CTPYYHOCTM M MOXPTBOBAHOCTU OBAKBW pe3ynTtaTu
CUFYPHO He 6u 6unm moryhu.
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2. ONWTE AH®OPMALMIE

AKUMOHapCKO APYLWTBO 3a peocurypame ,JyHas Pe" (y nambem
TekcTy: [pywTBO) perncrpoBaHo je y AreHuwju 3a perucrpauujy
npuspeaHnx cyb6jekata noa 6pojem 43206 paHa 22.07.2005.
rogvHe Kao akuMOHAapCKOo APYLITBO 3a NOC/I0BE peocurypamba.

Cepnwte OpywTBa je KHe3 Muxaunnosa 6, beorpag.

OpywTBo je ocHoBaHo 01.07.1977. roavHe no4 Ha3MBOM
3ajeaHuua peocurypamsa ,[yHas Pe".

Wundpa aenatHoctn je 6520

MaTtunyHm 6poj je 07046901

MNMopeckn naeHtTudurkaumoHn 6poj je 100001327

Jlnue oBnawheHo 3a 3acTyname je npeacegHuk M3spliHor
onbopa 3opaHa lMejunh.

OpraHu ynpas/bama [jpywitsa cy:

v CKynwTuHa,
v HansopHu oabop, u
v N3BpLWHKU oa60p.

YnaHoBsn HapgsopHor ogbopa

v Hatawa bBawuh (KomnaHuja [yHaB ocurypame),
npeacenHuk;

v FopaaHa Mununhesuh (CaBa ocurypame), 4iaH; 1

4 FopaH MoBepapuua (Komnauuja [yHaB ocurypatbe),
unaH.

M3BellTaj o nocnosary 3a nepuos 1.

jaHyap - 31. peuembap 2020. rogmnHe

YnanoBu N3BpwiHor ogbopa

v 3opaHa MNejuuh;
v TartjaHa KoMHeHuh;
v"  BojaH Mapwuuwuh.
Hap3opHu opbop je Ha ocHoBy un. 44-a CraTyta [pywTBa
dopmmnpao Komucujy 3a pesusnjy.

YnaHoBu KOoMucHje 3a peBusnjy

v MBaHa Cokosuh (KomnaHuja [yHaB ocurypame),
npeacenHuk;

v CumoHmnpga Hucuh (KomnaHuja [dyHaB ocurypame),
ynaH;

v JamjaH WarosHoBuh (CaBa ocuryparse), 4naH.

YHyTpawma opraHusaumja u ynpae/bame YypeheHn cy
CratyTom [lpywTBa v ApyruM onwTMMa aktuma.

PeBn3anjy dmHaHCcUjckuMX M3BellTaja BpwM peBusopcka kyha
KIMMI" g.o.0, beorpaga.

AKYynoHapwn

BehuHckun BnacHuk gpywTea je KomnaHuja [lyHaB ocurypame
ca 92,65% yuyewha y akumjckom kanutany 1 88,41% y yKYrnHOM
OCHOBHOM KanwuTany.

[pywTBO HWUje BPLUMIO OTKYN COMCTBEHUX akuuja.
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Tp>xuwHa kanuraam3aymja Bep3aHCKM noKasaTesni

OcHOBHM © ocTanu kKanutan [OdpywTBa W3HOCK 768.246 UL GILE . 1.540.577.000 anHapa
) KanuTanusaumja
xurpbaga guHapa. Op tora ce 94,99% oaHOCKU Ha akUMjCKK KanuTan,
4,56% Ha ApywTBeHn kanutan u 0,45% Ha ocTanu KanuTan. Enc 4.554,94 AnHapa
P/E 4,17

LleHa akumnje Ha paH 31.12.2020. roanHe nsHocu 19.000,00
AVWHapa, a HOMWHanHa BpeaHoctTM m3Hocu 9.000,00 amHapa. Y n/s 2,11
oaHocy Ha paH 31.12.2019. roanHe TpXMULWHA LeHa rno akuujn je
nopacna 3a 5.411,00 auHapa, ogHoCcHO 3a 39,82%.

AM BECT cbuHaHCcHjckn KpeaAuTHH
KPETAHE LLEHA AKLWMIA APYLWUTBA
U3PAXEHO Y ANHAPUMA PejTuHr B+/n06ap EBEV-Iér(J:-IT:‘qﬁMMﬂHM
17.999,00 19.000,00 Aatym 31.07.2020 31.07.2020
3anocsieHn

KBanudunkaumoHa CTpyKTypa 3anocsieHnx Ha aaH 31.12.2019.
n 31.12.2020. roguHe:

Bpoj 3anocnerHunx

CteneH cTpy4dHe cnpeMe
31.12.2019. 31.12.2020.

31.12.2016. 31.12.2017. 31.12.2018. 31.12.2019. 31.12.2020. EvcolalcTpyHa cp era — -
Buwa ctpy4yHa crnipema 7 7
Cpenma CTpy4yHa cnpema 10 10
YKYMHO 39 39
MpoceuaH 6poj 39 39
3anocsieHunx
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3. MOC/IOBHO OKPYXEHE ¥ 2020. roaonHN

Mpema caonwTery Penybnuuykor 3aBoda 3a CTATUCTMKY 04
30.12.2020. rogmnHe npouereHo je:

» ha je yKynHa eKOHOMCKa akKTuBHOCT y 2020. roguHu,
MepeHa ©Opyto pgomahuMM nNnpou3BOAOM W MCKasaHa Yy
CTajlHMM UeHaMma, ocTBapwia peanHm nag oa 1,1% vy
OHOCY Ha MpeTxXoAHY roAunHy, u

» pa cy bpyTo mHBecTuumje y OCHOBHa cpeactea y 2020.
roavHu, y nopehery ca npeTxogHoOM rogMHoOM, octBapune
peanHun nag og 2,8%.

Takohe, yTBpheHo je:

» [a je npoMeT y TproBuHu Ha Mano y 2020. roagMHu mmao
pact oa 5,0% y ogHOCY Ha NpeTxo4HYy roauvHy, AOK je
MpoOMEeT y TProBMHN Ha BENNKO MMao nag of 6,1%, n

» [a je nosbornpuBpeaHa npousBoAw,@ Y OBOj FOAWHU, Y
nopeherwy ca nNpeTxXxo4HOM TroAMHOM, OCTBapwna pacT
dusmukor obuma og 4,4%.

N y Toky 2020. rognHe HapogHa 6aHka Cpbuje je odyBana
nHdnaumjy Ha HuBoy oa 1,6%. Ha Hucke mHbNaTtopHe nNpuTUCKe
yka3syje n 6asHa nHdnaumja oa 2,1% y geuembpy, Kao n ycumgpeHa
MHNaymoHa ovyekuBarba. WHdnauymja he ce kpetatm y OKBUPY
JOHe rpaHuue uu/baHor pacnoHa y 2021. rogmHu.

COVID-19 wn rnobanHo ycnopaBake je npeMa gocafalltbuM
nojaumma mmano Mawe nocneguue Ha Cpbujy y ogHOCy Ha ocTtane
€BponckKe 3eMsbe 360r MOCTUIHYTE MakKpOeKOHOMCKe U MHaHCKjcKe
CTabuIHOCTK, NpeTxoAHe AMHAaMUKe pacTa U CTBOPEHOr uckaaHor
npocTtopa, npaBOBpeMeHOr W o06yxBaTHOIr NakeTa Mepa, Kao WU

CTPYKTYype ekoHomuje. Bucok duckanHm geduumt TOKOM Apyror
kBapTana 2020. nocnegumua je edekaTa naHaemuje, npe cBera
HXXKUX WHOVMPEKTHUX rope3a, oAanarara Hanjiate AUPEeKTHUX
nopesa, Kao v ABoundpeHor pacta pacxoza, 36or mepa noapLike
npuepeaHum cybjektuma w© HabaBke MeaMUMHCKE oOnpeMe.
YcnopaBare pacxoga v gennMmumuaH onopasak npuxoga y Tpehem
KBapTany Cy AOBENW A0 CnywTaka gedumunta Ha 3,6% bAlM-a.

KpeanTtHn pejtuHr Cpbuje:

Standard’ Fitch Ratings Mooc:Iy s Investors
and Poor’s Service
. BB+ / BB+ Ba3 /
PejTuHr NO3UTUBHM / CTabunHu
NO3UTUBHU N3rneamn

nsrneau nsrneau

daTtym 14.12.2020 25.09.2020 02.09.2020

AKTUBHOCT nO.TpreH nO.TpreH noteBphHeH pejTuHr
pejTUHIr pejTUHI

Cee Tpu areHuuje cy y 2020. roanHun noTepanie KpeauTHU
pejtTuHr Cpbuje. Y centembpy u peuembpy 2020. roavHe je
notepheH kpeauTHu pejTuHr Cpbuje oa cTpaHe osnawheHnx
areHuuja. Norepaa pejTvHra pesyntaT Ccy OTMOPHOCTU €KOHOMCKOr
pacta Ha uv3a3oBe W3 MehyHapoAHOr OKpyXewa, jadara
MaKpOeKOHOMCKMX MokKasaTesba, odyBaHe duckasHe ANCUUNnInHe u
aZleKBaTHUX Mepa MOHeTapHe MNOoMAUTUKE Yy FoAMHM Koja je buna
BaHpeAHa no CBUM KpuTepujyma, 36or naHgemmje supycom COVID-
19.
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3.1. EKOHOMCKM acnekT

Mpema npoueHama P3C, BAM Cpbuje je y 2020 3abenexuo
naa oa 1,1%, wTto je jepaH oap Hajbo/bux pesyntata y Esponu,
3axBa/byjyhn oAroBOpHOj €KOHOMCKO] MOSUTULUM U MOCTUTHYTO] M
O4YyBaHOj MaKpOEeKOHOMCKO], dUnHaHCKjCKOj n  ducKanHoj
cTabuaHOCTM Yy NpeTxogHuM roauHama, u 360r cBeobyxBaTHOr U
npaBOBpPEMEHOr NnakeTa mMepa.

lMpema npoueHun, nag HMje noTekao 13 pasMeH/bUBUX CEKTOpa
(nomwonpuBpena, wnHayctpuja), Beh mn3 gena yCcnyXHUX CeKTopa
HajTexe noroheHnx mnaHaeMmjom (TypusaMm, YroCcTUTE/bCTBO W
caobpahaj), ook je rpaheBnHaApCTBO 3abenexunno MMHUManaH naa.

Y jepaHaect Meceum 2020. npunme CAN ocTtao je cHaxaH
ynpKoOC NaHAeMMju KopoHa Bupyca, y3 6pyTo npunus oa 2,3 Mnpa
eBpa (HeTo 2,2 Mnpa espa).

Cpbuja je paHrmpaHa Ha npBoM MecTy nucte Greenfield FDI
Performance Index 3a 2019. (Financial Times).

Y jepaHaecTt Meceum 2020. tekyhmn gedunumnt nsHocmo je 1,9
MAp4 eBpa, WTo je 27,3% HuXe Hero roamMHy gaHa paHuje, AoK je
y HoBeMbpy 2020. neduumt HWxK 3a 15,6% wmr.

TokoMm jepaHaect Meceum 2020., jaBHM ayr je noBehaH Ha
56,8% (ca 52,0% Ha kpajy 2019), npeTexHO ycnen emucuje
cegMmoroanwbe eBpoobBesHuLe oa 2 MAp4 eBpa, No Ccrtonu oA
3,375% (kynoHcka ctona 3,125%), 3a nokpuhe pactyhux notpeba
dbunHaHCcupama ycnen naHaemumje.

M3BewTaj o nocnoBamy 3a nepunog 1. jaHyap — 31. geuembap 2020. roanHe

Tp>kuwute ocurypama
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MehyHapogHo Tp>kuwre

nobanHa npeMunja ocurypama 3a 2019. roamHy je pocturna
n3Hoc on 6.300 Munujapae ponapa, AOK KOHCOAMAOBAHW W3HOC
npemuje 3a 2020. roanHy joww yBEK HMje pacnosioKUB ann ce ycnea
naHaemuje KopoHa BMpyca oyekyje naj o 3% y peasHOM U3HOCY.
Y norneny npeMuje XMBOTHOI OCUrypama o4vekyje ce nag oa 6%
OOK je npoueHa aa he npeMmnje HEXMBOTHUX OCUIyparba OCTATM Ha
NpUBINXKHO MCTOM HMBOY Kao y 2019. rognHu.

YTMuaj naHaemMmje  KOpoOHa  BMPYCOM  Ha  rnobanHy
ocurypaBajyhy wuHAycCcTpunjy jow yBek Huje Moryhe npeumnsHo
n3MepuTn anm he y cBakoMm cny4dajy edekTn Kpuse, 3ajeaHO ca
HMCKMM CTOMaMa NpuMHOCa Ha PUHAHCU]CKMM TPXULWITMMA 3Ha4ajHO
yTMUATM Ha nokKasaTesbe nocnoBama. Ouekyje ce 3HaydajaH nag
HeTo npoduTta Ha rnobasHOM HMBOY Kao M naga pauma
aeKBaTHOCTM KanuTana n NocieAuMyHO yrpoxaBare nocTtojehux
pejTMHra nojeauHux Apylutasa.

NMpema nocneawum npojekuumjama y 2021. roavHu 3a
MHOYCTPUjy ocuryparba ce odekyje cneaehe:

e YMEpeHu pacT Npemuje ocurypara Ha rnobasHOM HUBOY;

e un3asoBum ycnes COVID-19 he HacTaButM Ja yTudy Ha
dUHAHCKJCKM N EeKOHOMCKW MofioXaj npuBpeaHnx
ApywTaBa W noTpowada (ocurypaHumka), WTO MOXe
nocneguyHo genosatm  Ha npoduTabuaHoCT came
nHAaycTpuje;

e MoOTpOWauyM M npuBpesHa ApywTsa he ouyekuBaTn of
ocurypaBadya MHoro 6o/be pa3symMeBarbe  HUXOBUX
wHaMBMAyanHux notpeba y cknagy ca MPOMEHOM
noHawaba;

M3BewTaj o nocnoBamy 3a nepunog 1. jaHyap — 31. geuembap 2020. roanHe

e Hanopu y npouecy Aurutanmsaumje nHayctpuje he ce
ybp3aTtun; un

e 6poj M BUCMHA wWTeTa ycnen EKCTPEMHUX MPUPOAHUX
kaTacTtpoda he ce HacTaBuTM He camo y 2021. Beh ny
HapeaHUM roanHama.

KaracTtpodphanHe wrere

NMpema ob6jaB/beHMM NpoueHama, YKYrnHe eKOHOMCKe LwTeTe
HacTane Kao nocneauua npupoaHmx katactpoda y 2020. roanHu
n3Hoce 210 munujapan gonapa.

YKynHe ocurypaHe wreTe 3a 2020. roanHy ce npoueryjy Ha
40% yKYMHO HacTanmnx KatacTpodanHux wTeTa OAHOCHO Ha 82
MUNMjapae gonapa M 3HayajHO Ccy Huxe on 3abenexeHumx 157
Mununjapan gonapa y 2017. roamHn n 100 munumjapan gonapa y
2018. roagMHn JOK Cy Buwe o4 ocTBapera Yy nperxoaHoj 2019.
roaunHu.

O4 yKyrnHoOr npouereHor n3Hoca ekoHoMmcke wteTte y 2020.
rooMHu Hajsehu peo ce ogHocu Ha TpxuwTte CjeanmHeHnx
AMepunuyknx [p>xxasa of npeko 95 mnpa nonapa, AOK je MCTOBPEMEHO
TpXuwTe EBporncke YHUje ydyecTBOBasnoO ca ceera 12 mapa gosnapa.
Yyewhe ocurypaHmx WwTeTa y YKYMnHO HacTajMM KatacTpodasnHuM
wTetamMa Ha TpxuwTy CA/ je npeko 70%.

Hajseha nojegmHadHa wTeTa ce ogHOCKM Ha nonnase y KuHu n
TO 17 ™Mnpg ponapa o4 4dera je camo 2% O6unio MOKPUBEHO
OCUTypaHEM.
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Aomahe Tp)knwite

N3 mn3sewTaja HapogHe 6aHke Cpbuje, 3a Tpehu kBapTan

2020.

roguHe wusgeajajy ce cnegehu HajBaXkKHMjuU MokasaTesbu

nocnoBarba cekTopa ocurypama y Penybnuum Cpbuju:

Ha TtpxuwTty Penybnunke Cpbuje nocnyje HenpoMer-eHu
6poj agpywTtaBa 3a ocurypawwe (20). Wck/byumBo
rnocnoBmMma ocuryparba 6aBu ce 16 pgpywTaBa, a
nocnoBmMMa peocurypama 4 ApyLiTsa.

YkynHa npemunja usHocu 80,7 munujapan AvHapa (687
MUNmMjapan eespa) WTo je pacTt o4 2,2% y 04HOCY Ha UCTKU
nepuoa npolusie roanHe.

CTpykTypa npemuje ocurypawa nMpemMa BpcTama
ocurypara ocrasna je HenpoMereHa y OAHOCY Ha WUCTU
nepunon 2019. roamHe ycnen roTtoBO jeaHaKor pacTta
npemMunje >XMBOTHUX U HEXMBOTHUX Ocurypama. Ydewhe
HEXMBOTHUX OCUryparba Yy CTPYKTYpU MNpemMuje M3HOCKU
77,6%, a ydyewhe XUBOTHUX ocuryparba 22,4. Npemunja
MMOBUHCKNX OCUrypawa rnopacna je 3a 7,1%, npemuja
ocurypara MOTOPHUX BO3Wa — Kacko — 6,4%, a npeMuja
A06poBOJbHOI 34paBCTBEHOr ocuryparea — 19,5%.

MNpernea npemMuje ocurypatba No BpcTamMa ocurypatba

BunaHcHa cyma pgpywTtaBa wu3Hocum 313,3 Munujapae
AOMHapa WTo npeacTassba pacT o 7%, y O4HOCY Ha UCTU
nepuoa NpeTxoaHe rogmHe.

YKYNHM KanuTtan usHocu 65,2 munujapan AnHapa LWwTo
npeacras/ba pact o4 12,8%, y o4HOCY Ha UCTU nepuoj
npeTxogHe rogunHe.

M3BelwlTaj o nocnosary 3a nepuog 1.

jaHyap - 31. peuembap 2020. rogmnHe

CTpyKTypa npeMuje ocurypatmba

W MOBMHCKa OCHIyparsa

Kacxo

= Ocwryparse o 0yo8.350r ynoT.MOTOPHMX BO3MNa
= OcTana HeXMBOTHA OCUNyparsa

AHmsoTHa ocuryparsa

Ussop: Hapoagra Gasixa Cpbuje.

TexHu4uKe pe3epse 1 noped naga y npesoj nonosuHm 2020.
rooMHe ycnen KoHa4dHor pelwaBatba BE/IMKE MMOBUHCKE
wTeTe uckasyjy pact og 3,6% un nsHoce 208,4 munumjapae
AVHapa.

Ha HuBOy CBMX ApyliTaBa 3a ocurypare Koja ce base
HEXWNBOTHUM ocurypamwmma OCHOBHM rnokasaresb
ajeKkBaTHOCTM KanuTana (OAHOC  pacnosioXuBe W
3axTeBaHe MapruHe CONIBEHTHOCTM) M3Hocmo je 225,3%
[OK KO ApywTaBa Koja ce 6aBe MPETEeXHO >XWUBOTHUM
ocurypammMa oBaj nokasaTtesb M3Hocn 266,9%.

Koa apylwtaBa 3a ocurypare Koja ce 6aBe HEXMBOTHUM
ocurypamwmMa BpeaHOCT KOMOBWHOBaAHOr pauuja je
CMakeHa Ha 79,4% ca 83,5%, KONMKO je u3HOCKMOo Yy
UCTOM nMepuoay npoLusie roguHe.
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M3BewTaj o nocnoBamy 3a nepunog 1. jaHyap — 31. geuembap 2020. roanHe

PUHAHCHJCKO TPXKHLLTE Kpetawe feBU3HOr Kypca EYP n YCA
HapogHa 6aHka Cpb6uje je Tokom 2020. roavHe y 4eTupm
HaBpaTa CMarbmBana pedepeHTHy cTtony, ca 2,25% Ha 1,00%, 121,6261

OAHOCHO YKYMHO je cMameHa 3a 1,25 nn. 1184727 18,1946
’ 117,1353 ’ 117,5928 117,5802
—— -0 ®

123,4723

MocmaTtpajyhn ceeTcke 6ep3e U HUXOBE penepHe uHAeKkce
kpajem 2020. rogmHe (anu M KpeTakba Yy TOKY FOAMHE), MOXEMO
pehn pa je roanHa 6wuna Bpno TypbyneHTHa. Pa3Boj, 6p3vHa u
wuperwe naHaemmje COVID-19 Bupyca, 3aTBapake eKOHOMMU]ja,
orpaHu4yaBarbe KpeTatba, OFPOMHU MakeTu nomohu Benukor 6poja
Ap)XXaBa, [Ja/be CHMXaBakbe KaMaTHUX CToma, OonTuMMM3aM W ,6637
peakuunje MHBeCcTUTOpa Yy norneny BakuuHa, usbopu y CAL wu
UMMINKaLMje Ha CeHaT M ocTaTak CBeTa, Cy CaMO HeKe o4 CTBapu
Koje cy obenexune 2020. roanHy, a Koje cy 6MTHO yTMuane 1 jow
yBeK yTu4yy Ha 6ep3aHcKe mHAEKCe anuM U Ha ueo cBeT. PenepHu
NHOEKCN CBeTCKux 6ep3n Ha kpajy 2020. roaMHe unak nokasyjy == FYP el (][]
npMMeTaH ONTMMM3aM WHBECTUTOpa Tako Aa Cy CBU WHAEKCU
3aBpLUMAM Y MO3UTUBHO] 30HM.

111,2468

104,9186

31.12.2015. 31.12.2016. 31.12.2017. 31.12.2018. 31.12.2019. 31.12.2020

BpenHoct BELEX ceHTuMeHTa je y Toky 2020. roanHe cepam
nyta 6wuna y UpBEeHOj 30HM, WHAEKC HAjIMKBUAHMIUX akKuuja
BELEX15 Ha pgaH 31.12.2020.roauHe je 3a 6,62% HWXU Yy ogHOCY
Ha kpaj 2019.roamHe AoK je onwTwn MHAeKC akuumja BELEXline Ha
naH 31.12.2020.roanHe wmnsHocmo 1.566,03 uHAEKCHMX MoeHa W
3abenexuno je nag y o4HOCYy Ha Kpaj npeTxoaHe roamHe og 9,31%,
Kaga je usHocmo 1.726,82 MHAEKCHUX NnoeHa.
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M3BelwlTaj o nocnosary 3a nepuog 1.

Mpernen kpetatba KaMaTHUX cTona
12,00%

10,00%

8,00%

6,00%

4,00%

2,00%
o

0.00% 2014 2015 2016 2017 2018 2019 2020

=@ PedbepeHTHO

KAMATHA CTONA 8.50% 6,00% 4,13% 3,50% 3,00% 2,25% 1,00%

=@=1pOC. KOM. CTONA
(PCA)

Mpoc. kam. cTona
(EYP)

10,75% 5,00% 3,55% 3,25% 3.35% 3,28% 2,28%

1,88% 1,42% 0,91% 0,84% 1,08% 1,20% 1,39%

jaHyap - 31. peuembap 2020. rogmnHe

Kperartbe kaMaTHUX CTOMAa Ha Aeno3uTe

EYP
PC
2,31%
2,50%
0,00% 1,00% 2,00% 3,00% 4,00%

npoceyHa TpxxmwHa y 2020. = npoceyHa TpxuwHa y 2019.
E [lpoceyHa TpxuwHa y 2018. mocTBapeHa

H nnaHnpaHa
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3.2. CouMnoIoWKMN acnekT

Mpema nogaumma Penybnnykor 3aBoda 3a CTATUCTUKY,
npoceyHa 6pyTo 3apaga y HoBeMbpy 2020. rognHe je maHocwuna
84.201 gmnHap v Beha je HoMmHanHo 3a 9,4%% opgHocHO 7,7%
peanHo y ogHocy Ha aeuembap 2019. rogmHe. Y UCcTom nepuogy je
npoceyHa HETO 3apaja HOMMHaNHO nopacna 3a 9,3% u M3HoCKU
60.926 avHapa (peanaH pacT usHocu 7,6%).

MNpoceyHe 3apage Yy AWH. U CTOME He3anoCAeHOCTH Y
Penybnuumn Cpbujn

100.000

80.000
60.000
40.000
20.000

20i6.r 2017.r 2018.r 2019.r 2020.r
(11
MeceLn)
mBpyTo 3apaga WHeTo 3apaza

M3BewTaj o nocnoBamy 3a nepuog 1. jaHyap — 31. geuembap 2020. roanHe

Mpema nogaumma Penybnuukor 3aBoga 3a CTAaTUCTUKY, Y
Tpehem «kBapTany 2020. roauHe crTona He3amnoCNeHOCTU je
n3Hocmnia 9% mn mMama je 3a 0,50 NnpoueHTHMX noeHa y O4AHOCY Ha
2019. roamHy. Y uctom nepmoay je cMameH je 6poj 3anocneHux 3a
0,1%.

120,00
100,00
80,00
60,00
40,00
20,00
0,00

2016.r 2017.r 2018.r 2019.r 2020.r

(11
Meceum)

H CTtona He3nocneHoctn B CTona 3anoC/IeHOCTHU OcTtane kaTteropuje
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4. PE3YJITATU NOCJ/IOBAA

4.1. bwunaHc ycnexa

M3BewTaj o nocnoBamy 3a nepunog 1. jaHyap — 31. geuembap 2020. roanHe

*Y 000 PCA

NMocnoBHWM nMpuxoan 974.696 1.701.922 174,61
MocnoBHWM pacxoau 604.473 924.862 153,00
BpyTO nNocsiIoBHM pe3ynaTtar 370.223 777.060 209,89
Mpuxoam oa nMHBecTupama 104.229 73.281 70,31
Pacxoan og nmHBecTupama 21.097 12.874 61,02
Pe3synrtart M3 MHB. aKTUBHOCTM 83.132 60.407 72,66
TpowkoBu npunbase, ynpase n octann TCP 672.921 900.874 133,88
Mpuxoan on nposusuje 453.392 527.574 116,36
TCP 219.529 373.300 170,05
HETO NMOCJ/IOBHUM PE3VYJITAT 233.826 464.167 198,51
drHaHCKMjCcKM pe3ynTaT 2.370 -16.587 699,87
PesyntaT oa obesBpehemra -7.427 -40.378 543,67
OcTanun pesynrar 239 6.637 2.776,99
Jobuntak n3 peagoBHOr rnocsioBama 229.008 413.839 180,71
PesynTaT ncnpaBke M3 paHuUjunx nepuoaa -492 -807 164,02
Ado6butak npe onopesuBarbha 228.516 413.032 180,75
Mope3 Ha pobuTt 23.627 25.962 109,88
HETO AOBUTAK 204.889 387.070 188,92

Y 2020. roauvHu ocTBapeHa Ao6UT HaKOH onope3uBama
n3Hocu 387.070 xurbaga AMHapa WTOo NpeacTaB/ba pacTt o4 88,92%
Yy OAHOCY Ha NPeTXoAHYy FoAWHY.

JoMuHaHTaH wu3Bop YyBehawa p[obutn y 2020. roauHu
npeacrtaB/ba pacT MOCAOBHUX MNpuxoda OAHOCHO pacT rnpemuje
peocurypama y camonpuapxajy.
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M3BewTaj o nocnoBamy 3a nepunog 1. jaHyap — 31. geuembap 2020. roanHe

2. NMoka3saTesbu NocsioBarba

Y nocMaTtpaHoOM nepuoay HacTaB/beH je TpeHA nobosbluama WcTtoBpemeHo je pauno wTeta y camonpuapxajy [AdpywTsa
nokasaTes/ba MNPOAYKTMBHOCTM M MOBpaTa Ha YJ/IOXEHM KanuTan. 3abenexuno nag o4 7,69 NpoueHTHa MoeHa, pauuo TpowKoBa naj
oa 0,59 npoueHTa mMoeHa, Tako ga je KoMbumHOBaHM paumo 1 vy

camonpuapxajy 3abenexuo nag oa 8,28 n.n.

AOEKBATHOCT KATMUTANA - C I

C1: "MNpemunja y camonp / YKynaH CONCTBeHM Kanurtan' 56,11 84,90
C2: "YKynaH CONncrBeHu kanutan / YKynHa aktusa " 28,83 21,22
KBAJINTET AKTUBE - A

Al: "HenmkBngHa nMoBMHa / YKynHa nMoBuHa"" 18,39 18,20
PEOCUTYPAHE U AKTYAPCKE NMO3ULIULIE - R

R1: "MepopaBHa npemuja y camonp. / Mepoa. ykynHa npemuja” 22,47 29,88
R2: "TexHunuyke pesepsBe y camonp. / lNpoceyHo peuwieHe wrTeTe y camonpuapajy (3r.)" 181,30 256,78
NMPOAYKTUBHOCT - VINNIPABA - M

M1: "BpyTto npemuja / Bpoj 3anocneHux" 122.715 151.773
M2: "YkynHa aktuBa / Bpoj 3anocneHux" 154.519 242.254

NMPOPUTABUJTHOCT - E

El: paumo wirera 62,46 54,77
E2: paumo TpoLikoBa 22,52 21,93
E3: paumo uHB. lNpuHoOCa 8,53 3,55
E4: Kom6uH. Pauynol 84,99 76,71
E5: KoM6uH. Pauno2 76,46 73,16
ROE: HeTto pe3yntart / OCHOBHM KanuTtan* 26,68 50,40
ROE 2: Heto pesynraTt / npoce4yHn YKYNHU Kanutan* 11,79 19,31
ROA: Heto pesynrart / aktuBa* 3,40 6,67
CIR 1: TCP / nocnoBHU (pyHKLMOHANIHN NPpUXOAN 22,52 21,93
JINKBUOHOCT - L

L1- Pauymo nukBnaHocTtmn I cteneHa 2,41 2,01
L2: Pauno nukBnaHocTu II cteneHa 3,49 3,06
L3: Pauno IMKBUAHOCTH 1,35 1,26
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5.

5.1. MocnosHa nonutuka ApywTtBa y 2020. roguHm

5.1.1. OcHoBe nocsnoBHe nosintuke [ipywrtsa y 2020.roguHe

OpywTtBo je TokoMm nocnosHe 2020. roguMHe HacTtojano Aa
CBOjMM aKTMBHOCTMMa peasnusyje niaaH nocnoBara 3a 2020. roanHy
Kao 1 ga ce npubnmxmn ocTtBapery CBOjUX CTPaTELKNX Ln/beBa Koje
je noctaBuiio 3a nepuog 2020-2024.rognHa.

MpeaysMMmaHe Cy aKTUBHOCTM Yy UWbYy TepuTopujanHe
avBep3ndukaunje noptdesba Y3 MakcuManHo  kKopuwhemwe
CTeyeHOr crtaTyca Ha MehyHapoAHOM TPXWULWITY peocurypara Koju

nogpasyMeBa @UHAHCU]CKN pejTUHI B+ ©n  KapakKTepuctuky
duHaHcujckn  ctabunHor  peocurypasada @ ca  MNO3UTUBHUM
nsrnegmma.

OpywTBo je TokoMm nocnosHe 2020. rognHe npenyseno Hu3
aKTUBHOCTM Yy CMUCNY YyBOhema MHOBATMBHUX pellera Yy pasHe
CerMeHTe CBOr nocnoBama. [JpyLwTBo je Nnpeno3Hano MHoBaumjy Kao
BEeOMa Ba)kaH CerMeHT yCreLwHor nocnoBama ca jeaHe cTpaHe, 40K
je ca gpyre cBojuM LeaeHTUMa ycneno ga obesbean 6osbm KBanuTeT
ycnyre wn pasyMeBatbe HWUXOBUX CTBapHuMX noTpeba. CBpxa
WHOBaTUBHOI MpUCTyna je ga ce uedeHTUMa Kpeupa, noHyam wu
MCNOpyYM HOBaA BPEAHOCT YC/Nyre peocurypara, a CBe Yy UWby
JOMpuMHOCa pas3Bojy LeAeHT KOMMaHuja M CTBaparby AYropoOYHMX
MOC/TOBHUX Be3a.

TokoMm nocnogHe 2020.rogvHe [pywTBo je wu3BpLIMIO
nMmniemeHTaumjy ESG daktopa y CBOjy nOCnoBHYy nmpakcy. E
(,environmental) dakTop [ApywTBO je npaTtuno Kpo3 yBsohere
pexuma ywTene eHepruje n ywrtene xaptmje. Takohe, OpywTBo je
ca nocebHOM MakHOM CKAaAULWITMAO N YHULITABaN0 e/IeKTPOHCKMU
oTnag v Aano CBOj AOMNPUHOC CMamwEery eMUCKuje LITETHUX racoBa
HC/CO/CO2 ynoTpebom eko MoTopa.

M3BewTaj o nocnoBamy 3a nepuog 1. jaHyap — 31. geuembap 2020. roanHe

PE3SVYJITATU U3 NOCJIOBA PEOCUTYPAIBA

OpywTBo je Tokom 2020. cnpoBeno BuWe akuuja y cMmucny
nowToBawa S (,social") dakTopa kao 6UTHOr cerMeHTa MOC/IOBHE
nonutuke. N3BpweHa je agoHauuja Penybnuum Cpbujn 3a KynoBuHy
pecnvpaTopa Kao 1 foHauuja poHay ,byan xymaH" 3a neveme geue
obonene og cnuHanHe MmuwnhHe atpoduje.

Nmajyhn y Buay saxHocT G (,governance™) gaktopa [ApyLuTBO
KOHCTaHTHO npeay3nMa CBe Mepe Kako 6w ce nsberne eBeHTyasnHe
HeycarnaweHoCT\ ca Nponucuma m npe ceera kopmucrehu axypaH u
TpaHcrnapeHTaH MeToj Mu3BelwTaBara perynartopa, akuuMoHapa Wu
0CTa/InX 3anHTEpecoBaHMX CTpaHa.

5.1.2. Peny6nuka Cp6uja n COVID 19

FroanHy 2020. obenexwuna je naHaemMuja y3pokoBaHa BUPYCOM
COVID 19. Bnaga Penybnuke Cpbuje ycBojuna je TOKOM rognuHe Hu3
Mepa Koje Cy umMmane 3a uub Aa noMmorHy y 6opbu npotms Bupyca
Kao W Ja 3aWTuTe eKoHOMMjy Hawe 3emsbe. [pema johw yBek
He3BaHMYHUM nogaumma Penybnuka Cpbuja 3abenexuna je
penaTtMBHO HUCKY cTtony mopTanuteta (oko 1,93%). EKoHOHOMMK]a
ApXaBe nokasana je cBojeBpCHy GeKCMBUIHOCT na je u4ak
MOCTUIFHYTO JAa HeKke TrpaHe npuBpeae TMpeopjeHTuwy cBoje
nocnoBare M Ja CBOje CHare ycMepe Ha TPEHYTHO 3a40BO/bee
notpeba y HoOBOHacTanoj cutyaumju.
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5.1.3. Ytuuaj nocnoBame

ApywTBa

OpywTBO je y Buwe HaBpaTta TokoM 2020. rogmHe n3BpLumnio
aHanusy yTuuaja naHaemumje Ha nocnosare [pywTtBa, a y uuby
npeseHunje Mmoryhux HenoBos/bHMX Aorahaja.

BPCTA AHAJTN3E PE3YJITAT

» AHAJIN3A TEKYRED > BE3 YTULUAIJA

naHgemuje COVID 19 Ha

MOCJIOBAHA

> AHAJTN3A > BE3 3HAYAJHOT
OCTBAPEHA YTULAIA
NITAHA

» CASH FLOW > MpoueHaT HannaTe
AHAJTTN3A noTpaxwueara y TOKY

2020 je 3a oko
12,97% Behu Hero y
MCTOM mepuoay
npeTxoAHe roanHe

» AHAJTN3A YTULAJA >
HA AJEKBATHOCT
KATMUTANA

BE3 YTULAIJA

5.2. Crpykrtypa noptdesba

OpywTBO je, ynpKoC cuTyaumju YCNoOB/bEHO] MaHAEMU]OM
n3assaHoMm Bupycom COVID 19, cneawno cBOj cTpaTewku Uub U
TOoKkOM 2020. rognHe OCTBapW/IO XXeSbeHy CTPYKTYypy nopTderna y
K0jOj AOMMHMPaAjy MMOBMHCKA ocurypara (BpcTte ocurypama 08 un
09).

5.2.1.

M3BewTaj o nocnoBamy 3a nepunog 1. jaHyap — 31. geuembap 2020. roanHe

CTpykTypa m pa3Boj nopTdesba peocurypara npema
BpCTaMa ocurypama

2018 2019 2020
MMOBWHA (08 n 09) 59,17% 63,94% | 64,97%
OAroBOPHOCT (13) 10,05% 11,35% 9,76%
AYTOOAIrOBOPHOCT (10) 6,86% 5,58% 5,10%
AYTO KACKO (03) 6,83% 5,11% 5,71%
OCTAJTIO HEXMBOT 12,97% 11,23% | 11,98%
XNMBOT 4,12% 2,79% 2,48%
YKYIMHO 100,00% | 100,00% | 100,00%

5.2.2. Crpyktypa u pasBoj noprtdesba peocuryparba y

caMmonpuapykajy npeMa BpcTama ocurypatbsa

2018 2019 2020
MMOBWHA (08 1 09) 57,63% 58,10% | 70,26%
OArOBOPHOCT (13) 3,91% 4,46% 2,36%
AYTOOAIrOBOPHOCT (10) 7,44% 7,37% 4,58%
AYTO KACKO (03) 22,33% 21,27% 18,00%
OCTAJIO HEXXMNBOT 6,86% 7,22% 3,77%
XMBOT 1,83% 1,58% 1,03%
YKYTHO 100,00% | 100,00% | 100,00%
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M3BewTaj o nocnoBamy 3a nepunog 1. jaHyap — 31. geuembap 2020. roanHe

5.3. Mo3uumja ApywTBa y OAHOCY Ha KOHKYpeHUuujy 5.4. NMpemMmunja, nssopu npeMmuje n witete
Y PervmoHy peocurypamba
) 5.4.1. Npemuja
A.M.BEST FSR Kateropuja 3semsne
5.4.1.1. lMpemuja peocurypama

CABA PE A CRT-2
I 1 MPEMWIA PEOCUTYPAHA PEAJTU3ALIMNIA

TPUTAAB PE A CRT-2 2019 - 2020 rOANHA y 000 PCA

AYHAB PE B+ CRT-4 2019 2020 NHaekc
r 1 Bpcta 03 244.369 338.261 138,42

BOCHA PE B+ CRT-5 BpcTe 08 1 09 3.059.986 | 3.845.555 125,67
! . ' Bpcra 10 267.162 302.156 113,10

Wiener Re / BpcTa 13 543.333 577.742 106,33

Generali Re / CRT-4 Octane BpcTe 537.268 708.898 131,94
. >X1MBOTHa ocurypama 133.762 146.533 109,55

OOO0P PE / YKynHO: 4.785.880 5.919.145 123,68

MPEMMIA PEOCUTYPAMA TJIAH 2020 -

HETO MPEMWUJA PEOCUTYPAHLA Y mun EYP PEANTN3ALNMIA 2020 TOOMHA y 000 PCA
100 89 2020 M 2020 P NHaekc
Bpcta 03 317.615 338.261 106,50
14 12 Bpcte 08 n 09 3.778.342 3.845.555 101,78

5 1 0.1

B & & = = Bpcta 10 268.866 302.156 112,38
_ _ Bpcta 13 566.665 577.742 101,95
TrleLav SavaRe DL'IarLaV Bc:asena Wl;ger DDOR Re Gegirall OcTane BpcTe 639.429 708.898 110,86
)KMBOTHa ocurypama 134.382 146.533 109,04
YKYNHO: 5.705.299 5.919.145 103,75
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NMPEMWIA PEOCUIYPAHA PEAJTTM3ALINIA 2019 -

2020
XXuBoTHa
ocurypatba ™
OcTane BpCTe *20] 9r
Bpcta 13 I
2020 .
Bpcrta 10 mm

BpcTe 08 11 09
-

Bpcta 03

MPEMWIA PEOCUTYPAHA MNMPEMA TEPUTOPUIAMA
PEAJTM3ALNIA 2019 - 2020 TOANHA

2019 2020
Cpbuja 87,65% 78,96%
EX YU 6,63% 7,48%
EBpona 4,69% 6,27%
A3nja 0,83% 7,15%
Octane Teputopuje 0,21% 0,14%

MPEMWIA PEOCUTYPAHA TNMPEMA TEPUTOPUIAMA
MNAH 2020 - PEAJTU3ALINIA 2020 TOANHA

2020 1. 2020 P.
Cpbuja 74% 78,96%
EX YU 10% 7,48%
Espona 7% 6,27%
Azunja 8% 7,15%
Octane Teputopuje 1% 0,14%

M3BewTaj o nocnoBamy 3a nepuog 1. jaHyap — 31. geuembap 2020. roanHe

MPEMUIA PEOCUTYPAHA TPEMA TEPUTOPUIAMA PEAJTTU3ALINIA
2020 rOANHA
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2019 - 2020 rOOMHA
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M3BewTaj o nocnoBamy 3a nepunog 1. jaHyap — 31. geuembap 2020. roanHe

MPEFNEA NMPEMUIE PEOCUTYPAHA N MPEMUIE PEOCUTYPAHA
Y CAMOMPUAPXAJY Y MEPMOAY 2016 - 2020 TOANHA

5.4.1.2. lpemunja peocurypama y camonpuvapxajy

MPEMWIA PEOCUTYPAHA Y CAMOMNPUAPXAJY
PEANMN3ALUMIA 2019 - 2020 TrOANHA y 000 PCA

Y 000 PCA

2019 2020 NHaekc 2016 2017 2018 2019 2020
Bpcra 03 213.222 301.854 141,57 MPEMWJIA
p PEOCHIYPAFBA 2.677.619 | 2.928.217 | 3.122.259 | 4.785.880 | 5.919.145
Bpcte 08 n 09 582.447 1.178.311 202,30 MPEMWIA
PEOCUTYPAHAY | 574.601 | 669.334 | 796.026 | 1.002.572 | 1.677.100
Bpcta 10 73.852 76.744 103,92 CAMOTPUIPKATY
Bpcta 13 44.734 39.649 88,63
OcTtane BpcTe 72.524 63.232 87,19
NPEFNE NPEMWUIE PEOCUTYPAHA W MPEMUIE

K1BOTHa ocurypama 15.793 17.310 109,61 PEOCUTYPAHA Y CAMOMPUAPXAJY Y NEPUOMY 2016 - 2020.
YKYMHO: 1.002.572 | 1.677.100 | 167,28 FOANHE

7.000.000

6.000.000

MPEMUIA PEOCUTYPAHbA Y CAMOMPUAPXKAIY P -
MAJAH 2020 - PEAJTU3ALMIA 2020 TOONHA y 000 PCA 3'000'000 |
2020 N 2020 P NHaoekc 2.000.000 [
Bpcra 03 286.116 301.854 | 105,50 e
Bpcte 08 n 09 1.209.203 1.178.311 97,45 2015 2018 2017 2018 2019 2020
B 10 73 298 76 744 104 70 MPEMWIA PEOCUTYPAHDA === [1PEMWIA PEOCUTYPAFDA Y CAMOMPUOPXATY
pcTa . . ,

Bpcta 13 40.891 39.649 96,96
Octane BpcTe 61.348 63.232 103,07
XXnBoTHa ocurypama 16.020 17.310 108,05
YKYMHO: 1.686.876 1.677.100 99,42
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5.4.2. W3BopM npemMunje peocurypama

5.4.2.1. Lepentn [jpywrBa ca y4yewhem y npemmnjn LUEAEHTW CA YHELIREM Y NPEMUIN
peocurypamwa = 5% = 5%HA OAH 31.12.2020
31.12.2019 31.12.2020 80 045 5,78
60 10,03 [ — s —
YYELIRE ¥ YYELIRE Y 40 I—
LEQEHT % LIEAEHT T 20
0
LYHAB OCUIYPAHE 38,12 LAYHAB OCUTYPAHE 39,66 QYHAB OCUTYPARSE  TPUINIAB OCUTYPAFSE  COTA3 OCUTYPARSE  CABA OCUIYPAHSE
COFA3 OCUIYPAHE 23,47 TPUTTIAB OCUTYPAHSE 10,03
TPUTrTTAB OCUTYPAHSE 6,41 COrA3 OCUIYPAHE 9,45

UEOEHTU CA YHEWHEM ¥ NMPEMWNIN PEOCUTYPAIDA Y

CABA OCUIYPAHE 5,70 CABA OCUIYPAHSE 5,78 CAMOTPNAPXKAITY
= 5%HA OAH 31.12.2020

YKYIMHO 73,70 YKYIMHO 64,92
13,7
5.4.2.2. leaeHtn [pywrBa ca y4yewhem y npemMuju
peocurypamwa y camonpuvapxajy = 5%
PICC CHINA AYHAB OCUTNYPAHSE CABA OCUTYPAHSE ECHO RE
31.12.2019 31.12.2020
YYELURE Y YYELIRE Y
LUEOEHT % LUEOEHT %
OYHAB OCUTYPAHSE 21,69 PICC CHINA 16,45
CABA OCUIYPAHSE 16,63 OYHAB OCUTYPAHSE 13,70
ECHO RE 8,04 CABA OCUIYPAHSE 11,03
SWISS OCUIYPAHSE 5,58 ECHO RE 9,93
CABA PE 5,19 /
YKYIMHO 57,13 YKYIMHO 51,11
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5.4.2.3. N3Bopn npemuje peocurypama y camonpugpicajy 5.4.3. LWTeTe
npemMa repurtopmujama y %
5.4.3.1. JIukBngmpaHe wrere

JMKBNOWPAHE LUTETE

e MR T SR PEAJIU3ALIMIA 2019 - 2020 FOAMHA y 000 PCA

2019 2020 NHpekc

PEMYBNKA CPBUIA 48,15 PEMYBJIMKA CPBUIA 31,45

EX YU 24.54 EX YU 20,69 BpcTa 03 147.664 200.553 135,82
Bpcte 08 n 09 431.670 633.953 146,86
EBPOTIA 22,37 EBPOIMA 22,14
Bpcra 10 127.231 97.938 76,98
ASTIA 3% ASTIA 2522 Bpcra 13 21.821 7.864 36,04
OCTAJIE TEPUTOP. 0,98 OCTAJIE TEPUTOP. 0,50 Ocrane BpcTe 180.719 166.397 92 07
YKYMNHO 100,00 YKYMHO 100,00 XnBOTHa ocurypatba 61.666 40.129 65,07
YKynHO: 970.771 1.146.834 118,14
N3BOPW NMPEMWUIE PEOCUTYPAHOA Y
CAMOMPUNAPXAJY MNMPEMA TEPUTOPUIAMA JINKBUAWPAHE LUTETE
60 48,15 MJAH 2020 - PEAJTU3ALNMIA 2020 TOAMHA y 000 PCL,
40 . 31,45 24,54 20.69 22,37 22,14 39625,22
20 . . 3,96 0,98 0,5 2020 N 2020 P NHaekc
PEQ;EEJVLKA Exvy FBPOMIA ASTIA TES,,C]ISJQEJE Bpcra 03 192.393 200.553 104,24
m2019 =2020 BpcTte 08 n 09 577.781 633.953 109,72
Bpcrta 10 97.499 97.938 100,45
Bpcta 13 14.580 7.864 53,94
Ocrane BpcTe 118.568 166.397 140,34
XnBoTHa ocurypama 64.177 40.129 62,53
YKYMHO: 1.064.998 1.146.834 107,68
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JIMKBNOWPAHE LUTETE NMPEMA TEPUTOPUNIAMA JIMKBUOWPAHE LUTETE MPEMA TEPUTOPUIAMA
PEAJTU3ALMIA 2019 - 2020 TOANHA PEANTM3ALMIA 2019 - 2020 TOAVNHA v TIJTAH 2020

TEPUTOPUIA \ 2019. 2020. 90

80

75,12 70,57 70

10,41 11,56 °

50

14,02 10,28 40

30

0,43 0,56 20

Octane Teputopuje 0,02 0,03 12

0 5
—»—2019. —e—2020. 2020.M.
JIMKBUAOWPAHE LUTETE NPEMA TEPUTOPUNIAMA
MJIAH 2020 - PEAJTTU3ALNMIA 2020 TOONHA
TEPUTOPUIA 2020.11. 2020.P. JIMKBUOWPAHE WUTETE Y CAMONPUAPXAJY OPYLUTBA
EoGirE 72,00 70,57 PEAJTTM3ALNMIA 2019 - 2020 TOANHA

EX YU 10,50 11,56 2019 2020 NHaekc
Espona 16,00 17,28 Bpcrta 03 147.664 199.023 134,78
Asuja 1,00 0,56 BpcTte 08 n 09 257.523 274.463 106,58
OcTtane Teputopuje 0,50 0,03 Bpcta 10 71.969 18.191 25,28
Bpcta 13 1.732 698 40,30
Octane BpcTe 14.397 6.658 46,25
XX1MBOTHa ocurypama 9.000 5.293 58,81
YKynHo: 502.285 504.326 100,41
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JIMKBUWOWPAHE LUTETE Y CAMONPUAPXAJY OPYLUTBA 5.4.4. TexHuuke pesepBe
MNJIAH 2020 - PEAJIM3ALUWMIA 2020 TOAMHA y 000 PCA PE3EPBUCAHE MPUIAB/BEHE LUTETE
2020 M. 2020.P. UHAeKC PEAJNTM3ALUMIA 2019 - 2020 TOAMHA y 000 PCA
Bpcrta 03 190.863 199.023 104,28 2019 2020 NHaekc
Bpcte 08 1 09 358.187 274.463 76,63 Bpcra 03 28.501 27.554 96,68
Bpcra 10 18.759 18.191 96,97 Bpcte 08 n 09 622.852 2.405.476 386,20
Bpcra 13 1.371 698 50,91 Bpcra 10 300.111 274.000 91,30
Ocrane BpcTe 9.360 6.658 71,13 Bpcra 13 188.278 182.434 96,90
KMBOTHA OCUryparba 9.286 5293 57,00 Ocrtane BpcTe 353.704 470.810 133,11
YKynHo: 587.826 504.326 85,80 XX1MBOTHa ocurypama 14.448 16.995 117,63
YKynHo: 1.507.894 | 3.377.269 | 223,97

PE3EPBVNCAHE TPVIJABJbEHE LUTETE
MJIAH 2020 - PEAJIU3ALIMIA 2020 TOAMHA y 000 PCA

2020 1. 2020.P. NHaekc
Bpcrta 03 34.800 27.554 79,18
Bpcte 08 n 09 3.300.260 2.405.476 72,89
Bpcra 10 277.899 274.000 98,60
Bpcra 13 182.789 182.434 99,81
Octane BpcTe 517.538 470.810 90,97
XnBoTHa ocurypama 16.916 16.995 100,47
YKynHoO: 4.330.202 | 3.377.269 77,99
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Pe3epBurcaHe wretre y caMmonpuapxajy Apywrsa

PE3EPBVNCAHE LUTETE Y CAMOMNPUAPXAJY PEAJIM3ALMNIA 2019 -
2020 TOOMHA y 000 PCA

PE3EPBNCAHE LUTETE Y CAMOMNPUAPXAJY OPYLUTBA
MJIAH 2020 - PEAJIU3ALINIA 2020 TOANHA y 000 PCA

20201 2020 P UHpekc
2019 2020 NHpekc
Bpcrta 03 34.798 27.328 78,53
Bpcrta 03 28.500 27.328 95,89
Bpcte 08 n 09 643.151 636.467 98,96
Bpcte 08 n 09 329.220 636.467 193,33
Bpcta 10 117.084 113.445 96,89
Bpcta 10 111.699 113.445 101,56
Bpcta 13 26.475 26.954 101,81
Bpcrta 13 29.324 26.954 91,92
Ocrane BpcTe 107.780 113.760 105,55
Ocrtane BpcTe 105.793 113.760 107,53
>KBOTHa ocurypama 1.555 1.713 110,16
>KnBOTHa ocurypama 1.417 1.713 120,89
YKynHoO: 930.843 919.667 98,80
YKynHO: 605.953 919.667 151,77
B2020M =2020P
2019 2020
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PeszepBuncaHe HenpujaB/beHe LUTETE

PE3EPBMCAHE HEMPWIJABJ/bEHE LUTETE

PEANN3ALUNIA 2019 -2020 TrOANHA

NBHP

2019

2020

NHpaekc

‘ 443,718 ‘ 848.343 ‘ 191,19

PE3EPBVCAHE HEMPWIABJ/bEHE LUTETE

MJIAH 2020 - PEAJIU3ALIMIA 2020 TOAMHA y 000 PCA

NBHP

2020 N
856.122

2020 P
848.343

NHpekc
99,09

PE3EPBMCAHE HEMPUIABJ/bEHE LUTETE Y CAMOMNPUAPXAJY

AOPYLITBA PEATN3ALNMIA 2019 -2020 TOANHA

NBHP - CAMOTPUOPXAJ

166.311

2020
234.503

NHpekc

141,00

OcTtana pesepBucama

M3BewTaj o nocnoBamy 3a nepunog 1. jaHyap — 31. geuembap 2020. roanHe

MATEMATUYKA PE3EPBA, PESEPBE 3A N3PABHAHE PU3UNKA,
PE3EPBE 3A HEWCTEKIJIE PU3WVKE, PESEPBE 3A TPOLLKOBE
JIMKBUOAUWIE WUTETA PEANN3ALUNMIA 2019 -2020 TrOANHA

2019 2020 NHpekc
MATEMATUYKA PE3EPBA 19.438 21.414 110,17
PE3EPBE 3A U3PABHAHE
PUBVKA 1.253 903 72,07
PE3EPBE 3A HEWUCTEKIJIE
PU3VIKE 4.074 2.755 67,62
PE3EPBE 3A TPOLUKOBE
JIMKBUAALIMIE LUTETA 32.008 61.177 191,13
YKYMHO: 56.773 86.249 151,92

PE3EPBNCAHE HEMPWIABJbEHE LUTETE Y CAMOMNPUAPXAJY

AOPYLLUTBA MJIAH 2020 - PEAJTM3ALIMIA 2020 TOAMHA y 000 PCA

2020 M

2020 P

NHpaekc

NBHP - CAMOTIPUAPXAJ ‘ 233.798 ‘ 234.503 ‘ 100,30

MATEMATUYKA PE3EPBA, PESEPBE 3A N3PABHAHE PU3UNKA,
PE3EPBE 3A HEWCTEKIJIE PU3VKE, PESEPBE 3A TPOLLKOBE
JIMKBUOAUWIE LWUTETA MJAH 2020 - PEAJTM3ALIMIA 2020

roOAnHA y 000 PCA

2020 N 2020 P NHpekc
MATEMATUYKA PE3EPBA 20.000 21.414 107,07
PE3EPBE 3A U3PABHAHE
PUBVIKA 1.998 903 45,20
PE3EPBE 3A HEWUCTEKIJIE
PU3VIKE 2.764 2.755 99,67
PE3EPBE 3A TPOLUKOBE
JIMKBUAALIMIE LUTETA 77.577 61.177 78,86
YKYTHO: 102.339 86.249 84,28
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MATEMATUYKA PE3EPBA, PESEPBE 3A U3PABHAHE PU3UKA,
PE3EPBE 3A HEWCTEKJIE PU3VKE, PESEPBE 3A TPOLLUKOBE
JIMKBUOALUWMIE LUTETA Y CAMOMNPUAPXKAJY
PEANN3ALUNIA 2019 -2020 TrOANHA

TEXHWNYKE PE3EPBE YKYIHO PEAJIM3ALIMIA 2019 -2020 TOANHA

2019 2020 NHaekc
2019 2020 MHAaekc PE3EPBE 2.008.385 | 4.311.861 214,69
MATEMATWHKA PESEPBA 3.629 3.782 104,22 MPEHOCHA MPEMUIA 1.094.588 | 1.317.551 120,37
PE3EPBE 3A U3PABHAHSE 1.953 903 7 07 B S !
PU3MKA ' ' YKYMHO 3.102.973 | 5.629.412 181,42
PE3EPBE 3A HEUCTEKJIE
DUI3VKE 4.074 2.755 67,62
PE3EPBE 3A TPOLLIKOBE
32.008 61.177 191,13 TEXHWUYKE PE3EPBE YKYIHO
JIMKBUAALWIE WTETA MAAH 2020 - PEASTU3ALIMIA 2020 FOAVHA
YKYMHO: 40.964 | 68.617 | 167,51
2020 M 2020 P NHpekc
MATEMATWYKA PE3EPBA, PE3EPBE 3A U3PABHAHSE PU3MKA, PESEPBE >.288.663 | 4.311.861 81,53
PE3EPBE 3A HEUCTEKJIE PU3UKE, PE3SEPBE 3A TPOLLUKOBE MPEHOCHA NMPEMUIA 1.263.183 | 1.317.551 104,30
NNKBUAALMIE WTETA Y CAMOMPUIPXKAIY
MAH 2020 - PEAJIM3ALMIA 2020 FOAMHA y 000 PCL YKYMHO 6.551.846 | 5.629.412 85,92
2020 2020P  WHaekc
MATEMATWYKA PE3EPBA 3.800 3.782 99,53 TEXHWYKE PE3EPBE CAMOMNPUAPXA]
SESEPBE 3A V3PABHAFGE PEAJIM3ALMIA 2019 -2020 FOAMHA
DU UKA 1.998 903 45,20
PE3EPBE 3A HEUCTEKJIE 5 764 S 99 67 A Ay MHaeke
PU3IMKE : : ’ PE3EPBE 813.228 1.222.788 150,36
PE3EPBE 3A TPOLLKOBE
JIMKBUOALMIE LUITETA 77.577 61.177 78,86 MPEHOCHA MPEMUIA 97.038 72.217 74,42
YKYMHO: 86.139 | 68.617 79,66 YKYMHO 910.266 1.295.005 142,27
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TEXHWNYKE PE3EPBE CAMOIPUAPXAJ

PALUMO LUTETA
MJIAH 2020 - PEAJIU3ALINIA 2020 TOAMHA y 000 PCA

PEANN3AUNIA'Y CAMOMPUAPXAJY 2019 -2020 TOANHA

2020 N 2020 P NHaoekc

2019 2020 NHaekc
PE3EPBE 1.250.780 | 1.222.788 97,76 PALIMO LUTETA ’ 62,46 ‘ 54,77 ‘ 87,69
MPEHOCHA MPEMWIA 87.766 72.217 82,28
YKYMHO 1.338.546 | 1.295.005 96,75 PALIMO LUTETA Y CAMOMPUAPXAJY
MJIAH 2020 - PEAJTM3ALIMIA 2020
5.5. Pauuo wrera 2020 N 2020 P NHaekc
PALVO LLUITETA PALIMO LUTETA ’ 61,42 ‘ 54,77 \ 89,17
PEAJTU3ALIMIA 2019 -2020 TOAMHA
2019 2020 Nhaekc PALMO LWITETA
Y MEPUOAY 2016 - 2020 FOANHA
PALMO LUTETA ‘ 28,57 ‘ 60,86 ‘ 213,02
2016 2017 2018 2019 2020
PALIVIO LUTETA PALIMO LUTETA 13,40 31,22 | 15,29 | 28,57 | 60,86
MNAH 2020 - PEAJIU3ALIMIA 2020 FOAVHA y 000 PCA PALINO LUTETA Y

CAMOTPUIPKATY 57,55 49,68 51,63 62,46 54,77

2020 I 2020 NHpekc

PALUNO WUITETA 78,77 60,86 77,26
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5.6. TwunosBwu peocurypaBajyher nokpuha y 2020. 5.7. Petpo nporpamu [lpywitBa — 3alUTuTa
roavH" camonpuap>xaja

YYELURE MPOMOPLMNOHANTHNX N HEMPOMOPLUMNOHAJTHNX
YIFOBOPA Y MNMPEMNIN PEOCUTYPAHA
Y CAMOMNPUAPXAJY OPYLLUTBA

MPOMOPLUMOHAOHAJIHN  HEMPOMOPLUWNOHAJTHU

YrOBOPU YrOBOPU

YYELUIRE Y NPEMUIN
13,51% 86,49%
Y CAMOMPUAPXAIY * 10 PUINKY *NO PUSUKY

2,5M EYP 2,5M EYP

*NO AOTABAJY *NO AOTABAJY
10 M EYP
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5.8. Teputopuje Ha KOjuMa ApyLITBO nocnyje

3

BPOJ 3EMAJBA Y KOJMMA CE APYLUTBO
MOJABJbYJE KAO PEOCUTYPABAY

BPOJ 3EMAJbBA 50 90 115

OpywTBo 3a peocurypame ,[yHaB Pe" a.a.0., KHe3s Muxaunnosa 6/11, 11000 beorpas



5.9. 3aksbyuak

OpywTBO je yrnpKOC TEeWKUM TMnpuinkamMa Ha TPXULWTY
y3pokoBaHuM BupycoM COVID-19 ocTtBapwnio No3nTMBaAH MOCNOBHU
pesyntat. Y nepumoay 01.01.2020 - 31.12.2020. AdpywTtBo je
3abenexunno pact npemuje oa 23,68% y OAHOCY Ha MpeMujy w3
NUCTor nepuopa npetxogHe rogmHe. Takohe, AdpywTBo 6enexun u
pacTt npemunje oa 3,75% y opgHOCy Ha niaHWpaHe BpeaHOCTM 3a
2020. roguHy.

Kao n npetxogHux rogmMHa, HajsHadajHuje ydyewhe y npemMunin
nMajy peocurypaHm pusumum ca teputopuje Penybnnke Cpbuje oko
78,96% wWwTO je y cknaay ca niaaHupaHuMm BpeaHocTmMma 3a 2020.
rogunHy.

NMopeheHo ca NpeTxoAHOM rOAMHOM 3HayajaH pacT o4 4Yak
67,28% [pywTBO je ocCTBapwio Yy TMpeMujn peocurypara vy
camonpuapxxajy. Takohe, ocTBapeHa npeMmuja peocurypama y
camonpuapxajy je Ha HMBOY MnnaHupaHux BpeaHOCTU (ocTBapere
nnaHa 99,42%).

LleneHT ca HajsehuM yyewheM y npemmjun je, Kao U NpeTxoaHe
roavHe, Komnanuja [lyHaB ocurypamwe uuje ydewhe WUW3HOCK
39,66%. [llocMaTpaHO ca acrnekTta HeTo MNpeMuje peocurypama
LeneHT ca HajsehuM ydyewhem je PICC CHINA, unje yyewhe nsHocu
16,45%. Yuewhe KomnaHuje [yHaB ocuryparbe b6enexu nag on
7,99% ny 2020. rognHn oHo naHocu 13,70%.

NvkBnanpaHe wTteTte Ha gaH 31.12.2020. nsHoce 1.146.834
xubane PCL AoK NUKBUAMpPAHE LWITeTe y caMonpuapxajy usHoce
504.326 xuwana PCA. YKynHO nukBmnampaHe wrete cy 3a 18,14%
Behe o4 YKYNMHO NUKBUAMPaAHUX LWITeTa NpeTxoaHe roanHe, AOK Cy
NWUKBMAMpaHe wWwTeTe Yy camonpuapxajy 3a 0,41% Behe opf
NVKBMAMPAHUX WITeTa Yy camonpuapxajy npeTxoaHe roanHe.

M3BewTaj o nocnoBamy 3a nepunog 1. jaHyap — 31. geuembap 2020. roanHe

YKynHe pe3epBucaHe wTteTe cy 3a 123,97% Behe oa yKynHo
pe3epBMCaHUX LWITeTa NpeTxogHe TroAWHe, nOOK Cy YKYMHe
pesepBucaHe wTeTe y camonpuapxajy sehe 3a 51,77% opa yKyrnHo
pe3epBMCaHMX WTeTa Yy caMmonpuapXxajy Yy WCTOM nepuoay
npeTxogHe roavHe.

3HayajaH pacT y O04HOCY Ha NpeTxoaHy roavHy 6enexe
HacTane Henpujae/beHe wWTeTe Koje cy 3a 91,19% Behe opf
HacTanux HenpujaB/beHUX WTETa Ha AaH 31.12.2019. Pe3epBucaHe
HacTanle HenpujaB/beHe WTETE Yy caMmonpuapxajy Behe cy 3a 41%
o4 UCTUX 'y I'IpeTXO,CI,HOj roaHn n Ha HNBOY CYy niaaHUpaHux.

TexHuuke pe3sepse M3Hoce 5.629.413 xubaga PCA v Behe cy
o4 npownoroauwmwmx 3a 81,42%. TexHuuke pesepBe Yy
camonpuapxajy usHoce 1.295.005 xwmwaga PCO v Behe cy 3a
42,27% op UCTUX NPETXoAHE roauHe.

YKYynHM paumo wTteta nsHocu 60.86% p[oK paumo wTeTta y
camonpuapajy nsHocu 54,77%.

OpywTBOo je y uu/by 3alWTuTe COMNCTBEHUX KanauuTeTa
3aK/by4MI0 YrOBOP O peocurypamy BMULIKA LWTeTa No pusnky oa 2,5
mMun EYP, Kao v yrosop o0 peocurypary KatactpodasHuX pusnka no
porahajy og 16,5 mun EYP.

OpywTBo nocnyje y npeko 100 3emMasba cBeTa.
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6. WHBECTUPAILE CPEACTABA PEOCUTYPAHBA

6.1. WHBecTUMOHM Nnoptdonmno

*y 000 PCA
. Crambe Ha gaH Crambe Ha faH

Mosuuuja 31.12.2019. 31.12.2020. HAeKc
AOI [01 @2 Mperts 2 74.752 74.435 99,58
nocneha
BnacHuuke XOB . 126.707 83.778 66,12
pacnono)XuBe 3a npoaajy
Jeno3utn Koa 6aHaka 177.621 0 0,00
(Ayropo4Hmn)
XOB HamereHe TproBaky 463.116 230.254 49,72
FIENOSUTY KOA GaHaka 1.343.150 2.109.432 157,05
(KpaTKOpO4YHMK)
[OTOBMHA M rOTOBUHCKM 454.658 771.517 169,69
eKBUBaNIEHTU
CITIENIE SOIE [ 52.258 53.057 101,53
durHaHCcHjcka cpeacTBa

YKYIMNMHO 2.692.262 3.322.473 123,41

Yy 2020. roauHu

3abenexeH je pacT WHBECTULMOHOr

noptdema on 846 ™MuanMoHa AuHapa. Hajsehu peo pacrta
WHBECTULMOHOI nopTdesba HacTao je U3 MHTEepPHOr noTeHuujana
OpywTBa ga reHepuwe cnobogHa HoBYaHa CpeAcTBa M3 MOCAOBHUX
aKTUBHOCTU. YKYMHO reHepucaH pacT MBHeCTULMOHOr nopTdesba
ycMepeH je Ha noBehawe NIMKBUAHE MHBECTULMOHE aKTuBe.

Y CTpYyKTYypuM WHBECTMUMOHOr rmopTderba 3abenexeHo je
CMamere yyewha Ay>XHUUKKUX XapTuja o4 BpeaHocTn ca 17,20% Ha
6,93%, a noBehaHo y4yewhe genosuta Kog H6aHaka ca 49,89% Ha

63,49%.

CTpyKTypa nHBecTtnumoHor nopdonmja

1,94% 1,60%
16,89%
23,22%
49,89%
63,49%
17,20% 6,93%
6,60% 0,00%
2,52%
4,71%
2,78% 2,24%
31.12.2019. 31.12.2020.

Octane XOB
FOTOBMHA W FOT.€KBUBANIEHTU
m [leno3utn koa 6aHaka (KpaTKOpPOYHMK)
m XOB HaMereHe Tproeaky
® [leno3uTtn koa 6aHaka (Ayropo4Hu)
m XOB panocnoxwuBse 3a npoaajy
m XOB koje ce gpxe o gocrieha

OpywTBo 3a peocurypame ,[yHaB Pe" a.a.0., KHe3 Muxaunnosa 6/11, 11000 Beorpag



M3BewTaj o nocnoBamy 3a nepunog 1. jaHyap — 31. geuembap 2020. roanHe

6.2. Pe3yntatn nHBecTupama cpeacraBa peocurypamba

*y 000 PCA
NHaekc 2020. /
2019.

Nozunuuja 31.12.2019. 31.12.2020.

nPxoaun oa MHBECTUPALA CPEACTABA OCUTYPAA

KamaTa 55.545 50.858 91,56
Mpuxoamn oa ycknahmeara BpeaHOCTU 1.765 1.768 100,17
Ao6uumn on npoaaje xaptuja on 0 6.038 100,00
BpAHOCTHN
MNo3uTnBHE KypCHe pasfinke 2.051 1.875 91,42
Octanu npunxoan no oCHoBy 44.868 12.742 28,40
NWHBECTULIMOHE aKTUBHOCTU
YKYnHO 104.229 73.281 70,31
PACXOAM OZ1 MTHBECTUPAHA CPEZJICTABA OCUIYPAHbA
Pacxoau no ocHoBY ycknahuBara 11.524 6.847 59,42
BpeagHOCTU
HeratuBHe KypcHe pasnuke u3 9.573 6.027 62,96
AKTUBHOCTUN NUHBECTUPaHa
YKynHo 21.097 12.874 61,02
AOBUTAK U3 MHBECTULLIMOHE
AKTUBHOCTY 83.132 60.407 72,66
OcTanu npuxoam no OCHOBy...—' HeraTuBHe KypcHe pasfinke un3
= AKTMBHOCTU UHBECTMpPaHa [e— ]
[MO3UTUBHE KYpCHE passiuke m
- . r—
Oobuumn on npogaje xaptuja o4...
Mpuxoan oA ycknahusamba... = Pacxoau no ocHosy
Kamata | ) ycknahusara BpeAHOCTH
0 20.000  40.000  60.000 0 5.00010.00015.00020.000
31.12.2020. m=31.12.2019. 31.12.2020. m=31.12.2019.

Pesyntat wu3 WHBECTUUMOHE aKTUBHOCTM Yy TMOCMaTpaHoOM
nepuoay HWXW je 3a 22.725 xwmwapa puHapa y OAHOCY Ha
npeTxoAHy roauHy. MNag pesynrtaTa je nocsieamua HUXMUX KaMaTHUX
cTona, anuM U HUXUX Mpuxoda Mno OCHOBY AuBuaeHpe. Hawnme y

nctom nepmogy 2019. roanHe HannaheHe cy aMBnaeHae nNo OCHOBY
akumja Aepogpoma ,Hukona Tecna" y usHocy og 43.052 xubage
AVHapa, Aok je y Tekyhoj roanHm ocTBapeH Npuxoa oA AMBUAEHAN
~KomepunjanHe 6aHke"™ a.n. y usHocy oa 12.457 xurbaga avHapa.
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7. TPOLWUKOBMU NMNOCJ/IOBAHA

TpoLwWKOBM NnocsioBama

* y 000 PCA,

31.12.2019 31.12.2020

M3BewTaj o nocnoBamy 3a nepunog 1. jaHyap — 31. geuembap 2020. roanHe

CTpyKTypa TPOLUKOBA MO MECTy HaCcTaHKa

120.405

62.075

TCP u TCp
219.529 373.300

1. TpowkoBu npnbase 543.175 756.929
lpoBusuje 481.100 697.431
Ocranu TpoLukoBu rippbase 62.075 59.498

2. TpowkoBM ynpase 120.405 134.697

3. OcTanun TpowkKoBKU cnpoBohera 9.341 9.248

4. lNposu3nja peocurypara 453.392 527.574

YkynHu TCP 219.529 373.300

5. TpowkoBu nzsmuhaja n npoueHe 16.329 16.797

YKynHu TpowKoBu 235.858 390.097

YKYMHU TpOWKOBW nocnoBaka y 2020. roagMHu cy BULWIK 04
OCTBapeHUX Yy NpeTxoaHoj roanHn 3a 154.239 xurbana anHapa. Ha
pacT TpowkoBa Hajsehn yTuuaj je nmao pacT TpOLKOBa NpoBu3unje
o4 44,97% y cknagy ca pacToMm rnpemumje peocurypamba.

481.100

31.12.2019

H [TpoBu3unje
B TpOLWKOBW yripaBe

TpowkoBu nssmhaja 1 npoueHe

16.329
9.341

16.797

9.248
134.697

59.498

697.431

31.12.2020.

® Octanu TpowkosBu npmnbase

m OcTanu TPOLLIKOBM cripoBohema
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8.

8.1. AKTUBA

BUJIAHC CTAHA

* 'y 000 PCA

NHpekc
KATEFTOPUIA 31.12.2019. 31.12.2020. 2020/2019
nCLERE R EIE 2.049 627 30,60
ynarama
Cogpraep u ocTana 7.684 2.561 33,33
rnpasa
HekpeTHUHE,
NOCTPOjetba 1 onpeMa 17.568 15.313 87,16
AyropoyHu
burHaHcmjckm 253.260 75.287 29,73
nnacMaHu
CrasiHa MMOBMHA 280.561 93.788 33,43
3anuxe 463 1.072 231,53
MoTpaxunBara 1.088.125 1.702.287 156,44
[MoTpaxuneama 3a
Buwe nnaheH nopes 9.859 12.859 130,43
Ha gobuTtak
PuHancujckn 1.985.231 2.476.521 124,75
naacMaHum
ToAf=3 e (] (X, 454.658 771.517 169,69
E€KBUBANIEHTU
ABP 14.630 55.470 379,15
NEXEAIEE) (1L ere 997.550  1.245.334 124,84
npemuja
Macusre pesepencane 1.179.348 3.071.442 260,44
wrTeTe
OcTane TexHu4ke
pe3epBe Ha TepeT 15.809 17.631 111,53
peoc. 1 peTpou.
O6pTHa MMOBMHA 5.745.673 9.354.133 162,80
YKVIHA UIMOBWHA ¢ 456 234  9.447.921 156,78

(AKTUBA)

M3BewTaj o nocnoBamy 3a nepunog 1. jaHyap — 31. geuembap 2020. roanHe

AKTnBa

95,34% 99,01%

4,66%
0,99%

31.12.2019. 31.12.2020.

E CranHa uMoBMHa  ® O6pTHa MMOBMHA

Y CTpyKTypu aKTUBE AOMUHMPA 06pTHa MMOBMHa ca 99,01%.
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8.1.1. CrasiHa MMOBMHa

253.260
75.287
17.568 15.313
7.684 2.561
2.049 627
31.12.2019. 31.12.2020.

[OyropoyHn duHaHCMjCKM nnacMaHm
B HekpeTHWHe, NoCcTpojeHa n onpema
m CodTBEp M OCTana npasa

B HemaTepujanHa ynaramwa

CranHa MMOBMHa je Marmba Yy O4HOCY Ha npoway rogmHy 3a
66,57%. Pa3nor 3a cMakewe cTajlHe WMMOBMHE Y OAHOCY Ha
npeTxoAHy roguHy je peknacudukaumja oyropovyHor genosmra Koa

M3BewTaj o nocnoBamy 3a nepunog 1. jaHyap — 31. geuembap 2020. roanHe

80,27%
90,27%

6,26% 16,33%
2,74% 2,73%
0,73% 0,67%
31.12.2019. 31.12.2020.

[JyropoyHn puHaHCKjCKM nnacMaHm
B HekpeTHWHe, NOCTpoOjera 1 onpema
m CodTBEp M OCTana npasa

B HemaTepujanHa ynarama

~XankbaHk" a.n., beorpaa. NMoMeHyTH oeno3nT je npenoumpaH Ha
no3nuunjy KpaTKopoyHux aenosnta, nmajyhu y Buay aga je nocnehe
penosuTta kpahe o4 roguMHy gaHa.
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8.1.2. O6pTHa MMOBMHa

*y 000 PC/]
85.960
40.298 4.316.776
2.176.898
3.248.038
2.439.889
1.703.359
1.088.588
31.12.20109. 31.12.2020.

ABP,oanoxeHa nopecka cpeacrtsa v Buwe nnaheH nopes
® [NacMBHa NpeHUCHa NpemMuja U pesepBucaHe LWTeTe
B OUHAHCU]CKN NNacMaHn U roTOBUHA
H 3anuxe n noTpakmpama

O6pTHa uMoBMHa je yBehaHa y 04HOCY Ha NpeTXo4Hy roagnHy 3a
62,80%. YkynHa noTpaxuBawa cy Beha 3a 56,44% y opgHoOCy Ha
npeTxoaHy roauvHy. PacT noTpaxuBawa je nocneguua nopacrta
npeMmnje peocurypartba M TMpPOMEHEe pOYHE CTPYKType Yy KOpPUCT
Hepocnenmx NoTpaXmeamsa.

N3BewTaj o nocnosamy 3a nepuog 1. jaHyap — 31. geuembap 2020. rogunHe

0,70% 0,92%

37,89% 46,15%

42,46% 34,72%

18,95% 18,21%
31.12.20109. 31.12.2020.

ABP,oan0xeHa nopecka cpeacTtsa v Buwe nnaheH nopes
= [lacMBHa NpeHUCHa nNpeMmnja n pesepBucaHe WwTeTe
B QMHaHCUjCKM NNnacMaHn U roTOBUHA
B 3anuxe n NoTpaxkneama

®unHaHcMjckM nnacManu cy 3abenexwunn pact on 24,75%. Y
CTPYKTYpPM  (pUHAHCUjCKMX naacMaHa Hajsehe ydyewhe wumMajy
KPaTKOPOYHW Aeno3uTu kog 6aHaka.

OpywTBo 3a peocurypame ,[yHaB Pe" a.an.0., KHe3 Muxannosa 6/11, 11000 Beorpag



N3BewTaj o nocnosamy 3a nepuog 1. jaHyap — 31. geuembap 2020. rogunHe

8.1.3. CTpyKTypa notpa>kmBarba

CTpykTypa noTpa>kxuBama Ha aaH 31.12.2019. CTpyKTypa notpa>xusBara Ha aaH 31.12.2020.

*y 000 PCA *y 000 PCA
MoTpaxxusarba BpyTto Ucnpaska Heto MoTpa>kuBakba BbpyTto Ucnpaska HeTto

Mpemuja 939.905 34.155 905.750 Mpemuja 1.644.861 82.413 1.562.448
LWreTe 248.082 86.685 161.397 LWreTe 181.326 77.716 103.610
Perpecnu 988 0 988 Perpecu 524 0 524
Ocrano 19.990 0 19.990 Ocrano 35.705 0 35.705
YKYMNMHO 1.208.965 120.840 1.088.125 YKYMNMHO 1.862.416 160.129 1.702.287

CTPYKTYPA NOTPAXWUBAHKA HA AAH CTPYKTYPA NOTPAXWBAKBLA HA AAH

31.12.2019.rOAUHE 31.12.2020. TOAVHE
Elpemuja ®llUTeTe ®Perpecu = OcTano m[lpemunja ®mlltete ®Perpecn = OcTano

0,08%

20,52% 48,53%

71,73%
88,32% 91,79%

77,74% 83,24%

28,27%
BPYTO WCNPABKA HETO BPYTO NCTTPABKA HETO
Y CTpyKTypu NoOTpaxuBawa AOMWUHAHTHO Yydewhe ocTBapyjy YKynHa ncnpaska BpeAHOCTU je Buwa y ogHocy Ha 31.12.20109.
noTpa)vuBaka No OCHOBY npemuje peocurypama ca 88,32%. roavHe 3a 32,51%.

OpywTBo 3a peocurypame ,[yHaB Pe" a.an.0., KHe3 Muxannosa 6/11, 11000 Beorpag



8.2. MacuBa

* y 000 PCO

KATEFOPUIA 31.12.2019. 31.12.2020. ZoggA/eZK:IQ
Kanutan n pesepse 1.737.240 2.004.662 115,39
[lyropoyHa pesepBucama 46.779 56.481 120,74
[yropoyHe obaBese 0 200 0,00
OanoxeHe nopecke obasese 2.839 561 19,76
KpaTkopouHe o6aBese 1.011.428 1.616.518 159,83
MBpP 1.244.328 1.482.710 119,16
Pe3epBucaHe wreTe 1.983.620 4.286.789 216,11
YKYNHA NMACUBA 6.026.234 9.447.921 156,78

MacuBa je Beha 3a 56,78% y oAHOCY Ha NPEeTXOAHY FOAUHY.
Hajsehe yuyewhe y nacuBm mMmajy tTexHuuke pesepse og 59,59%,

3aTUM KanuTasn u pe3epBe N KpaTKopoyHe ob6aBese.

N3BewTaj o nocnosamy 3a nepuog 1. jaHyap — 31. geuembap 2020. rogunHe

MACVBA
2,90% 2,09%
16,78% 7,11%
1,49%
9,59%
8,83%
1,22%
31.12.20109. 31.12.2020.
m Kanutan B TexHU4uKe pesepse

= KpaTkopoyHe obasese " OcTano
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8.2.1. KanuTtan

*y 000 PCA

31.12.2019. 31.12.2020. WNHAekc

Kanutan 1.737.240 2.004.662 115,39
[lyropoyHa pe3epBucama 46.779 56.481 120,74
[yropoyHe obaBe3e 0 200 0,00

Onnoxene nopecie 2.839 561 19,76
YKYMNMHO 1.786.858 2.061.904 115,39

YKynaH KanuTasn, pesepBe, AyropoyHa pe3epBucakba U
ayropoyHe obaese [pywTBa Ha gaH 31.12.2020. roguHe m3HoCe
2.061.904 xwwbapa AvHapa WTO npeacTtaB/ba pact og 15,39% vy
OAHOCY Ha NpPeTXo4HY roAunHY.

YnaHoMm 27. 3akoHa O ocurypaky nponucaH je nuMMuT 3a
obaB/barbe NOCNOBa peocurypara og 3,2 MUInoHa eypa, a ApywTso
Ha paH 31.12.2020. roauHe nocsiyje ca OCHOBHMM KanutasaoMm Yy
MU3Hocy oA 6,5 munuoHa eypa.

M3BewTaj o nocnoBamy 3a nepunog 1. jaHyap — 31. geuembap 2020. roanHe

0,16% 0,03%

B 000 AR 0,01%

/_ 2,62% 2,74%

97,22%
/— 97,22%
31.12.20109. 31.12.2020.
m Kanutan H /lyropoyHa pe3sepBucama
E lyropoyHe obaBese uOpnoxeHe nopecke obasese

Y Toky 2020. rognHe [pywTBO HMje BPLIMIO OTKYMN COMNCTBEHUX
akuwuja.

JobuTak no akumnju naHocu 4.554,94 anHapa.
OpywTtBo je y jyHy 2020. rogmHe wucnnatuio akumoHapuma

AvBUAEHOE Y YKYMHOM n3Hocy oA 113.048 xwbana AMHapa, O4AHOCHO
y n3sHocy og 1.330,32 gnHapa no akuuju.
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8.2.2. KpartkopouHe o6aBe3e

*y 000 PCA

Mosunuyuja

31.12.2019. 31.12.2020.

KpaTkopouHe duHaHcujcke obaBese

Ob6aBe3e No OCHOBY WITETa U
YrOBOpPEHMX N3HOCa

O6aBese 3a npemMujy, 3apaae v apyre

obaBese

YKYMNMHO

= 133

335.406 269.260

676.022 1.347.125

1.011.428 1.616.518

KpaTtkopouHe obaBese cy Behe y 04HOCY Ha NPeTXOA4HY FroAMHY
3a 59,83%. Y cTpyKTypu KpaTkopo4yHux obaBesa Hajeehe yyewhe nma
npemMmnja peocuryparba (80,14%) kao n obaBese Mo OCHOBY LITeTa

(16,66%).

N3BewTaj o nocnosamy 3a nepuog 1. jaHyap — 31. geuembap 2020. rogunHe

83,33%

66,84%

33,16%
16,66%

0,00% 0,01%

KpaTkopouHe Obage3se no ObaBe3se 3a
dunHaHcmjcke OCHOBY WITETa U  npemujy, 3apase
obaBese YrOBOPEHUX n gpyre obasese

M3HOCa

m31.12.2019. = 31.12.2020.
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N3BewTaj o nocnosamy 3a nepuog 1. jaHyap — 31. geuembap 2020. rogunHe

8.3. lapaHTHa pe3epBa M afleKBAaTHOCT KanuTana

*y 000 PC[]
onuc 31.12.2020. 31.12.2019. 31.12.2018.
I TPUMAPHI KATUTAN 1.807.683  1.631.352  1.549.041 | 445433 1.406.173 1.393.302
qqp  OABWUTHE CTABKE, MPBY AEO . e - T
(9+10+11+12) : :
9. HemaTtepwujanHa nMoBMHa 627 2.049 3.078
(ynarama)
IV FAPAHTHW KAMUTAN (I+II-I1I) 1.807.056 1.629.303 1.545.963
V  OOBWTHE CTABKE, IPYTU [IEO
FAPAHTHA PE3EPBA,
VI MPEMMWHAPHW PE3Y/TTAT 1.807.056 1.629.303 1.545.963
(I+1I-I11-V)
FAPAHTHA PE3EPBA, KOHAYHM
VII  PE3YJITAT, PACMOJSIOXXUBA 1.445.433 1.406.173 1.393.302 559 690
MAPIMHA COJIBEHTHOCTU 474.783
3AXTEBAHA MAPIVHA 391.041
VIII COJSIBEHTHOCTM 3A 559.690 474.783 391.041 :
PEOCUIYPAHE 378.223

PA3TMKA PACMOJIOXUBE U
3AXTEBAHE MAPTMHE
IX CONBEHTHOCTM 3A 885.743 931.390 1.002.261
PEOCUTYPAHSE VII-VIII = 0
OAHOC 3AXTEBAHE MAPIMHE

COJIBEHTHOCTU 3A

X PEOCUINYPAHSE N TAPAHTHOI 0,31 0,29 0,25
KAMUTAA 128. 1.
oy (nart 126 cras 12/31/2020 31.12.2019. 31.12.2018.
M3HOC NPOMUCAH YJTAHOM m TAPAHTHA PE3EPBA, KOHAYHW PE3YJITAT, PACMOJIOXWNBA
XI  27.3AKOHA (y cknaay c 376.257 376.297 378.223 MAPIrMHA COJIBEHTHOCTU
BakehoM [03B0JIOM 3a pan) m 3AXTEBAHA MAPTMHA COJIBEHTHOCTW 3A PEOCUTYPAHE
PA3JTMKA TAPAHTHOI
KAMUTAMA U N3HOCA M3HOC MPOMUCAH Y1AHOM 27. 3AKOHA
XII  MPOMMNCAHOI YJIAHOM 27. 1.430.799 1.253.006 1.167.740
3AKOHA (unaH 128. cTaB 2.
3akoHa) IV-XI > 0) [pYyLTBO NUCNyHaBa CBE YC/I0OBE aAeKBAaTHOCTU KanuTasna Kao U

npeTxoaHux roavHa. [apaHTHa pesepBa je Beha oa MapruHe
coneeHTHOCTM 2,58 nyTa.
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N3BewTaj o nocnosamy 3a nepuog 1. jaHyap — 31. geuembap 2020. rogunHe

9. VYEWHRE KOMNAHWUIE AYHAB OCUTYPAIBGE N AYHAB OCUTYPAIBA BAHBA

NTYKA

Y HacTaBkKy je gaT rpadunukm npukas ydyewha KomnaHuje [yHas
ocurypame, Koja je n sehmHckum BnacHuk pywTtsa ca 88,41% y4yewha
Y YKYMHOM OCHOBHOM Kanutany, u [JyHaB ocurypara bama Jlyka y
npeMmnjn peocurypama 1 yKyrnHuM LUTETamMa peocurypama.

Yuyewhe KomnaHuje [yHaB ocuryparbe u [yHaB ocurypama
Batba Jlyka y npemunjn peocurypama 6enexu pact y 2020. rognHun y
oaHocy Ha 2019. roauHy 3a 1,54 nn.

Yuyewhe KomnaHwuje [yHaB ocuryparwe u [yHaB ocurypama
Batba Jlyka y npemmjn peocurypama y camonpuapxajy éenexu pact
y 2020. roavHu y og4HOCY Ha UCTU nepuoj npeTxoaHe roanHe 3a 8,64
nn.

YYEWRE NOBE3AHUX NTUUA ¥ NPEMUIUN

M/[yHaB rpyna M OCTanu UedeHTU

60,66% 59,12%
79
76,17% 84,81%

31.12.2019.

YYEWRE AYHAB TPYNEY NMPEMWIN
PEOCUTYPAHA

31.12.2019.

YUEWHE AYHABTPYNEY NPEMUIN
PEOCUTYPAHKA Y CAMOTNPUAPXATY

31.12.2020.

31.12.2020.

Yuewhe KomnaHuje [yHaB ocurypare u [yHaB ocurypama
barba Jlyka y YKYNHUM WTEeTaMa peocurypama 6enexu pact y 2020.
roAVHW Y OAHOCY Ha UCTU Nepuoa NpeTxoaHe roaumHe 3a 3,76 nn.

NcTtoBpemeHo ydewhe KomnaHuje [yHaB ocurypawe u [yHas
ocurypamba bara Jlyka y YKYNHMM LWTeTaMa peocurypama Yy
camonpuapxajy 6enexwu nag og 6,77 nn.

YYELWWIRE MNOBE3AHUX JIMUA VY LUTETAMA

MOyHas rpyna ®OcCTanu LUeaeHTH

63,84%

31.12.2020.

YYEWRE OYHABTPYNE Y YKYINMHUM
LWITETAMA PEOCUTYPAHA

67,60%

31.12.2019.

PO:885% 87,75%

31.12.20109.

hrzoud

31.12.2020.

YYEWHRE AOYHABTPYNEY WWTETAMA
PEOCUTYPAHA Y CAMONMPUNAOPXAJY
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10. PU3NLN NOCJ/TIOBABA

[ApylwTBO OpraHmnsyje, NnpuMeryje n passmja CUCTEM UHTEPHUX
KOHTpONa 1 ynpaB/bakba pM3nLmMMa y Ckagy ca 4ynaHom 147. 3akoHa
0 ocurypamwy, OAnykom O CUCTEMY ynpaB/bara Yy APYWTBY 3a
ocurypame/peocuryparse pusmumnma (,CnyxbeHu rnacHmuk PC" 6p.
51/2015) wn Ctpatermjom ynpasmbatba pusngmma og 04.03.2016.
roavHe.

NoeHTudunkaumja, npoueHa, Mepere W KOHTposia pu3MKa
KojumMa je [pyWwTBO U3J/I0OXKEHO, KOHTUHYMpaHO ce pasBuja u
npunarohaesa MpOMerEeHNM  YyC/l0BMMa Moc/oBaka Yy  CBUM
OpraHvsaumoHuM jeaumHuuama, Yy CKNagy ca  yHyTpawHOoM
OopraHusauujoMm u cucrtemMaTmsaumjomMm NocnoBa, YCBOjJEHUM UHTEPHUM

N3BewTaj o nocnosamy 3a nepuog 1. jaHyap — 31. geuembap 2020. rogunHe

NOCNOBHOM €TUKOM M BakehuM nponmcmma. Ynpasrbame nojeauHuM
py3nuMMa ce BpWKW Yy HALNEXHMM OpraHuM3auMoHuUM AenoBuMa
OpywTBa y KOojuMa Cy pu3nun naeHTndurkoBaHu. npektopu cekTopa
CY OAroBOPHW 3@ KOH3UCTEHTHY MpUMEHY YCBOjEHUX MONTUKA
ynpas/bata pm3nuMMa Ha CBUM HMBOMMaA Yy [pyliTBY, Kao U Aa CBU
3anocneHn p[obpo pasymejy oAroBOPHOCT KOjy HOCe mnpouecu
ynpas/batkba pPU3MKOM Yy KOME Y4yecTByjy, Y3 nowToBawe
YCNOCTaB/bEHUX E€TUUKUX U NpodecnmoHanHnx ctaHgapaa.

CxogHo Opgnyum 0 cCucTemy ynpas/baka Yy APYWTBY 3a
ocurypamwe/peocuryparse OpywTBo je naeHtudukoBano U npatm 35
pu3uKa noaerbeHnx rnpema oanyum HBC-ay 7 rpyna, u npemMa 3akoHy

aKTMMa, npaBuamMma CTpyke, Ao06puM MnocioBHMM obuyajuma, 0 payyHOBOACTBY 2 pu3uMKa U TO:
Fpyna Oonuc OueHa Oarosop
pusunka
OpywTBO npemujy peocuryparea yTBphyje npe csera
Ha OCHOBY KpeTawa MpemMuje Ha WMHO TPXULWTY Tj. OpywTBO Y  KOHTUHYUTETY nNpatutm w
rnpeMa Kputepujymmma WMHO-peocurypasada Koju cy aHanusmpa npeaMeT ocurypara, NoKpUBEHE
LleHOBHM Bo,qehM_Ha peTpoueamMpaHnM rnocioBmMMa 1 Kao naepum pu3nKe, CyMe peocurypama, nmMute nokpuha,
PU3NK , oapehyjy ycnoBe u ueHy nokpuha y cknagy Ca‘He3HaTaH‘BMCMHe npoceyHmMx wWTeTa, BepoBaTHohe

onwTUM TpeHAoBUMA Ha MefyHapOAHOM TPXULITY, Ha
OCHOBY nonucupaHe npemuje ueaeHTa (no tTapudama
HBC) a 3aTMM M Ha OCHOBY CTAaTUCTUUYKUX MU OCTaanx
pesieBaHTHMX nojartaka.

HacTynara BeNMKMX LITeTa, HUBO OACTyMNara
CTBapHUX 0 OYEKMBAHMX LUTETA, KA0O U CTEMEeH
n3paBHatba pUsnKa yHyTap noptderba.

OpywTBo 3a peocurypame ,[yHaB Pe" a.an.0., KHe3 Muxannosa 6/11, 11000 Beorpag
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Mpyna
pﬂguka Onuc OueHa oarosop
MN310XeHOCT KpeauTHOM pU3WKY Ce pefoBHO
aHanmsvpa W npaTtu, a NpeBeHTMBHA 3alTuTa
. ce BpWW MpuMeHOM [lpaBWIHMKA O HauuH
KpeauTtHun pusuk je pusnmk MoryhHOCTM HacTaHka npouzrbmsafba 6M}1aHCII-:|)VIX " BaH6VIJ'IaHCHVI§
HeraTMBHuX edekata Ha GUHAHCUICKM pe3ynTaT WU TRV [ ACmeReERE NArarbem
Kanutan ycnen HeusBpliaBarba ob6aBe3a AyXHUKa : Y
KpeanTHu cpeactaBa y cknagy ca Oanykom HBC o
OpywTtBa. [ApywTBO Ce u3naxe KpeauTHOM PU3UKY He3HaTaH .
pu3nK . . orpaHuyer-mnma nojeanHmnx obnuka
Kpos TioTpaxnBarba 3a npemnly, WTETe, Nposnsnjy n AernoHOoBama M ynararma cpeacraBa TEXHUYKNX
perpece, Kao 1 3a AENOHOBaHE U ynarake cpeacraBsa & P .
Y NOCNOBHMM 6aHKaMa pesepBuM M O HajBULLINM M3HOCMMA MOjeAMHUX
' JernoHoBama M yjarara rapaHTHe pe3epBe
ApywTBa 3a ocurypare u [lpaBuUaHMKOM
OpywTsa.
Puank OBaj pusnk obyxBaTa KpeTare rOTOBUHE U3 )
HOBYaHUX ‘ MOCNOBHUX, puHaHCcKjckmx " AKTUBHOCTHU -3HaanaH, ﬁpz;ul;r:: :ZZTFV(I)HZAMJI;)::; npaTu KpeTakbe HETO
TOKOBa MHBECTUpara [pywTBa. P ’
Pn3nk KoOHUeHTpaumje HEeXUBOTHUX peocurypama je
PU3NK Koju npoMaMnasu 3 MakbKa y [JpywTBO MpPBEHCTBEHO pasMaTtpa  CKyn
. M3MI0XKEHOCTM KOje noBe3yj 3aje4HNYKN
aveep3ndunkaumjm noptdonma HEXWUBOTHUX ] yly =
Pusnk st YMHUTE/BN puU3nKa (UCTU MPUBPELHU CEKTOP,
. peocurypama, OAHOCHO KOju je mocneaumua UCTor unm HE3HaTaH :
KOHLIeHTpauunje . - OAHOCHO reorpadcko noApy4je, WMCTOBPCHU
CNWMYHOr wTeTHor porahaja. Y3poKk je W310XeHOCT TR EETY 3L/ DUHAHCUICKY
[OpywTBa npemMa kateropujama Koje umajy 3HauajaH - MeHgmg P J
noTeHuMjan 3a HacTaHak WTeTe uan ryburtak. Py ’
TPXULWHN PU3UK MPOUCTUYE N3 HEMOBO/bHMX MPOMEHA OpywTBO penoBHO nNpatm WM aHanumsumpa
Ha TPXULWITY, U TO NMpe CBera Ha TPXWULITY OCurypara KpeTare TPXULWHUX NepdopMaHCK Be3aHMX 3a
TPKALHM 1N pUHaHCKMjckoM TpXUWTY. OH MOXe Aa Cce UCMOoSbU U CBakuM TPXMULWHW pU3MK MojeanHayHo, Te
PN3NK ‘ KpO3 noTeHumjanHu rybutak n gobutak To cy pm3mum, He3HaTaH, nocebHO pa3maTpa Yy3pO4yHe MNOoBEe3aHOCTU
Koju 3aBuce og dnykTyaumja u/mam BONATUIIHOCTM Mehy KkaTeropmjama pu3MKa M LeNoKynHor
TPXULWHNX LleHa MMOBMHe, obBe3a M (PUHAHCUCKUX yTvuaja oOBOra pu3nka Ha ocTajne pusnke
MHCTpYMeHaTa. KojuMa je [pylwTBO U30XEHO.
Y unsby 3aWTUTE 04 ONMepaTuBHUX pU3nKa Koje
OnepatnBHU pU3NK MPOUCTUYE M3 MPOMycTa Yy paay 'euyngaBa npenogHanap " KBaHTPM(bMKOBaJ'JIa
3anocneHMx M opraHa [pywTBa, Heoarosapajyhux ]
OnepaTtuBHU HeaHaTaH OpywTBO aKTUMBHO MpuUCTyna Jorpagksn U
YHYTpalWmbUX npouesypa M npoueca, HeagekBaTHOr ara
pU3nK yHanpehewy CUCTeMa WHTEPHUX KOHTpOJa

yrnpasrbatba MHMOOPMALMOHUM U APYrMM CUCTEMUMA,

. KOju oaroBapa npupoaM, CIIOXEHOCTU U
Kao v ycrnen HenpeaBUAMBUX CMO/bHUX gorahaja. : A P pvpoau,

pPU3NYHOCTU nocsa Kao n npumeru MAUC.

OpywTBo 3a peocurypame ,[yHaB Pe" a.a.0., KHe3s Muxaunnosa 6/11, 11000 beorpas
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Mpyna
Py Onuc OueHa oarosop
pu3MKa
[pywTBO ycrnocTaB/ba oaroeapajyhu cucrtem
PU3MK NWUKBUAHOCTM rEHepanHo npousunasm us3 ynpaB/batba 3a notpebe  KpaTKOPOYHOr,
(bMHaHCUpara MOCAOBHUX aKTUBHOCTM [pywTeBa MU CpefirbOPOUYHOr M AYrOpOYHOr (UHAHCKMpaHa
ynpae/batba pU3MUYHUM nosuumnjama. OHe yKIbyuyjy M Kao M yrnpas/barbeM nukeuaHowhy. JpywTeo
Pusnk - pu3MK oA HemoryhHOCTM ucniaTe cpeactaBa Ha 'u'aH-He3HaTaH- ynpassba pM3MKOM IMKBMAHOCTM oapxaBajyhu
JIMKBUAHOCTH nocrneha v y3 ogroeapajyhy kamaTty, M pu3MK oA oarosapajyhe HOBYaHe pesepse
HeMoryhHoCTH NUKBUAMPaH-a cpeacrasa rno KOHTUHYMPAHUM npahereM MnaHupaHor wu
NPUXBaT/bMBOj LEHW W YyHyTap NpUXBaT/bUBOT CTBApHOr HOBYAHOI TOKa, Kao W OAp)XaBareM
BPEMEHCKOr OKBMPaA. aflekBaTHOr ogHoca gocneha @uUHaHCUjCKMxX
cpencrtasa 1 obagesa.
[pylWwTBO npaTtM CBe 3aKOHCKEe Mponuce Wu
Mof3akoHCKa aKTa KojuMa ce perynuiue
MpaBHWU pU3UK MpouUCTUYEe U3  HeycknaheHocTu .
nocrioBake U BpLUM MpunarohaBarbe CBOjUX
rnocnioBarba M akata [pyliTBa C nponucmMMa, yroBopa
MpaBHU K MOC/IOBHMX akaTa Yy ckiady ca M3MeHama U

KOju Ce He MOry Yy UeNVHU UK AeNVMMUYHO U3BPLUNTU .
Penytaumonn He3HaTaH npomMeHama Yy nponucuma. [pywTBo je
(HNp. HMWTaBHKX yroBopu), Kao u moryhux rybmutaka .
pU3NK M3rpaanio penyTtaunjy noysgaHor napTHepa
M3 cnopoBa. PenyTaumoHn pu3KMK MpoOUCTUYE U3

. Ha Teputopujn bBankaHa Koje je CcBOjoM
yMareHOr NoBepera jaBHOCTM Yy NOC/I0Bame APYyLUTBA
cTpyyHowhy mn edukacHowhy yBeK CrpemMHO

[la OAroBOPM Ha 3axTeBe K/ujeHaTa.
PU3MK peocuryparba MpoucTuye u3 HemoryhHocTu
OpywTBa aa ancopbyje npeysere puUsnKe CBOjCTBEHE
X €[0BHO MpaTW W aHanusupa ceBe noarpyne
[enaTHOCTM  peocuryparba. [pylwTBO 3aKsbyuyje Eaﬂo 6u F(’)6e36ep.vmo N z?'Ho on mgspayrbe
Pusnk aKTUBHE YroBOPE O peocuryparby Kojuma ce pusuk pal P
HesHaTaH CTerneHa W3/I0XKEHOCTU pU3ULIMMA HA HUBOY
peocurypatba ocuryparba MpeHocu ca ocurypaBada Ha [pywTso, KOTU HERE VIDOSHTI UMOBUHY 1 NMOCNOBAE 1
Kao M MacMBHE YroBOpe O peocurypary Kojuma ce : yrp Y

kKoju he o06e36eaMTM 3aWTUTY UMHTepeca
pU3WK peocurypama npeHocu ca [pywTBa Ha
peTpoLeneHTe. ueaeHaTa n ApyrmMx nosepunaua.

Y OKBMpY pusMKa peocuryparba [ApywTBo

M3BewTaj 0 pesynTtaTmMMa COMCTBEHE MpPOLEHE pU3MKA U COJIBEHTHOCTWM CacTaBHM je AeO0 OBOr roguliHer M3BelTaja O Moc/ioBamky
(npunor y3 wu3BewTaj) n He objaB/byje ce y cknagy ca Oanykom HapogHe 6aHke Cpbuje o cucTteMmy ynpaB/barba Yy APYLITBY 3a
ocurypame/peocurypatse (,Cnyx6eHn rnacHuk PC", 6p. 51/2015, 29/2018 n 84/2020).

OpywTBo 3a peocurypame ,[yHaB Pe" a.a.0., KHe3s Muxaunnosa 6/11, 11000 beorpas
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11. BAXXHUWIMN nNOCNOBHU AOOrAKAIN KON CY HACTYMWIN HAKOH
NMPOTEKA NMNOCJZIOBHE 2020. TOAUHE

Hwnje 61Mno BaxHMjuUX NOCNOBHMUX Aorahaja Koju cy HaCTynuim HakoH npoTeka nocnoBHe 2020. rogunHe.

12. VJIATABA Y 3AWLUTUTY XXNUBOTHE CPEAVHE

XNBOTHE CpeanHeE.

OpywTBO Y OKBMPY CBOI MOC/I0Barba He KOPUCTU NpUpoaHE pecypce, 360r yera Huje y obaBesun Aa BpLIM ynaramwa y Lu/by 3alUTUTE

13. OMEKMBAHUW PA3BOJ, TJIAH U NOCJIOBHA TNOJIUTUKA AOPYLWTBA Y

HAPEAHOM NEPUNOAY

Y HapenHOM nepuoay nnaHupaHe cy cnenehe akTUBHOCTU:

1. W3 ocHOBHe genaTHoOCTu:

yMepeHO noBeharbe HMBOaA npemuje y camonpugpxajy y3

oApXare [AOCTUIHYTOr HMBOa KBanuteTa noptderba
peocurypama,

NnOApLKY LeAeHTMMa 3a pa3B0Oj HOBUX NMPOU3BOAA,
3aK/byyMBarbe yroeopa O peocurypawy ca HOBUM
uefeHTuMa,

yHanpehewe cnposohewa  noctojehux  yrosopa O
peocurypamy, u

Jasbe TepuTopujanHo WwMperwe U AuBepcudurkaunja

noptderba peocurypama.

N3 h1HaAHCKMjCKO EKOHOMCKUX MOC/IOBa:

obHOBa KpeaAUTHOr U (PUHAHCU]CKOr pejTuHra Koa areHuuje
oBnawheHe 3a oapehunBare KpeauTHOr pejTuHra, AM Best,
OpywTtBo he y HapeaHOM Nepuoay HacTaBMTU Aa npeay3mma
cBe HeonxoAHe aKTUBHOCTU 3a MUHUMU3NPAHbE
noTeHUMjasHUX HeraTMBHUX YyTuuUaja naHaeMuje Bupyca
COVID-19 Ha HecMeTaHO nocroBarme [pywTBa, Yy UWbY
oApxaBara Tekyhe NMKBUAHOCTU Y KPAaTKOM pPOKY, OAHOCHO
oAp>XaBara CONIBEHTHOCTM [pyLlITBa Ha AYXW POK, U
jayame kKanuTanHe ocHoBe [pywTBa yBehaweM OCHOBHOI
KanuTana 3 HepacnopeheHe fobuTtn n pesepsn ApyLwTsa.

OpywTBo 3a peocurypame ,[yHaB Pe" a.a.0., KHe3s Muxaunnosa 6/11, 11000 beorpas



Ha ocHoBy usaHa 368. 3akOHa O npuBpeaHUM ApPYLUTBMMA
(,Cnyx6eHn rnacHuk PC", 6p. 36/11, 99/11, 83/14 - op. 3aKOH,
5/15, 44/18, 95/18, 91/19) wu unaHa 42. Cratyta [pywTBa
(npeunwhen Tekct og 23.03.2016. rogumHe), Haa3opHu oabop
OpywTBa paje W3jaBy 0 npuMeHUM KoAeKca KOprnopaTUBHON
yrnpas/bakba Koja npeacTaB/ba cacTaBHM [e0 M3BewTaja o

MpeaceaHnk M3spwHor ogbopa

Mejunh 3opaHa

M3BewTaj o nocnoBamy 3a nepunog 1. jaHyap — 31. geuembap 2020. roanHe

14. KOAEKC KOPMNMOPATUBHOTI YINPABJbAIBA

nocnosamwy. /[pywTtBo npuMmeryje Koaekc KoprnopaTtusBHOI
ynpasmaka 6poj HO 5/12, koju je HapsopHu opbop [pywTBa
yCBOjMO Ha 12. cegHnuun oapxaHoj 18. jyHa 2013. roanHe, a Koju
je objaB/beH Ha MHTEpPHET CTpaHuum [pywTBa www.dunavre.rs u
jaBHO je pocTynaH akuumoHapuma v ApyrMM 3auvHTepecoBaHUM
nvuymma.

YnaH MN3BpwHoOr oabopa

KoMHeHuh TaTjaHa

OpywTBo 3a peocurypame ,[yHaB Pe" a.a.0., KHe3s Muxaunnosa 6/11, 11000 beorpas
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