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1. MPUBPEOHA KPETAHA Y
OKPYXXEHY U PETMYBINLUA
CPBNJIU

NPEMMEAN AEWABAKBA Y MEBYHAPOOHOM OKPYXEHWY Y 2017.
roguHu

EkoHomcka kpeTana y rnmobanHom okpyxemwy y 2017. roguHn 6una cy 6orba
o NpBoOUTHUX oyekvBawa. lMpuBpegHM pacT ce ybp3ao y rotoBo CBUM
3eMrbama cBeTa, HapounTo Yy EBponu n Asnju. HakoH Tpu roguHe cnabrbemsa,
€BpO je ojadyao npema ponapy YMNpKoc eKCMaH3MBHOj MOHETApHOj MONUTULM
EBponcke ueHTpanHe O6aHke W HacTaBKky HopManu3auuje MOHeTapHe
nonutnke Cuctema depepanHux pesepeu. MHdnaumja je Ha rnobanHom
HMBOY HELUTO BWLIA HEro y NpeTxogHOM nepuogy, anuv ce jow yBek y BehrHu
3emMarba He O4YeKyjy jaum nHdnatopHu nputucumn. 3abenexeH je pact ueHa
npvMapHnx npoussoaa, npe ceera HadTe.

Mpema wu3BewTajy MehyHapogHor MoHeTapHor oHAa, pacT CBeTcke
npuepege y 2017. rogmHun gocTturao je ctony of 3,8%, wTo je 3a 0,2% Buwe
of nporHosupaHe u 0,6% BuLle y ogHocy Ha 2016. roguHy.

EBponcke 3emrbe y pa3Bojy ocTBapurie Cy roamilkby ctony pacrta og 5,8%, ook
Cy pasBujeHe 3eMmrbe eBpo3oHe (Hemauka, ®paHuycka, Utanuja n WnaHwja)
ocTBapune crony pacta o 2,3% (LUTO je HajsuLa cTona pacTta y nocnegsux
10 roguHa).

CA[L je ycnen npoMeHe nopecke nonutuke octeapuna pact of 2,3%, KuHa
6,9%, Nnawnja 6,7%, konvko ce u paHuvje npeasuhano.

Ouekyje ce na he ceetcka npuBpega y 2018. n 2019. rogmMHu pactu 3a OKo
3,9% a eBponcke 3emrbe y pa3Bojy 4,3% y 2018. rogunn n 3,7% y 2019.
rOOUHN.

MoTpolwayke LeHe y pa3BujeHM eKoHOoMWjama nopacre cy 3a 1,7%, a y
ekoHomujama y pasBojy 3a 4,0% un oyekyje ce wuxoB darbu pact y 2018. n
2019. roanHw.

KPETAHE NMPUBPEOHE AKTUBHOCTW Y PENYBNULIN CPEUJN TOKOM
2017. rOOMHE

MpuBpeaHy aktneHocT y Penybnuum Cpbujmu Tokom 2017. rognHe, ycnopunu
Cy HEMOBOSbHU KNMMATCKM YCMOBW, LUTO je YCNOBUNO naj nosbonpuBpeaHe
npou3BoAHe, Kao U HENoOBOSbHa KpeTawa Yy MpOou3BOLHM EHepreTckor
CeKTopa No4YeTKOM roAuHeE.

3axBarbyjyhu npumeHn Mepa duckanHe KoHconuaauumje u CTPYKTYPHUX
pedopmu, nopacrna je OTNopHOCT Aomahe npuBpede Ha NpoMeHe U3
mMefyHapogHor okpyxewa. PrckanHa koHconuaauuja cnpoBefeHa je YBpCcTom
KOHTPOSIOM TpoOLIKOBa U noBehawem HannaTe NOpPeckux MPWXoda, LITO je u
ycnosuno ga no npsu nyt og 2005. roguHe nmamo uckanHm cypuumnT Ha
HMBOY onwiTe ApXase Y usHocy oa 52,3 munujapam auHapa (1,2% bAr).

Penybnuka Cpbuja Huje kopucTuna cpeacTBa Koja cy joj 6una Ha
pacnonorawy MO OCHOBY Tporoguwner cTeHabaj apaHxmaHa U3
npegoctpoxHoctn ca MM®-om, 3akmbyyeHor nouyeTkom 2015. roguHe
(BpegHocT 1,2 munujapge espa). [loMeHyTM apaHXMaH OKOH4YaH je 22.
debpyapa 2018. rogmHe. MM® je oueHuWo aa je ocTBapeH Hanpeaak y nornegy
noBeperwa Ha TPXWUWTY, MOpacTy WHBECTUUMja, KpeTawy wHdNauuje,
CMakbeky jaBHOr ayra, javawy OaHkapckor cektopa v QnekcubunHocTu
AeBU3HOr Kypca gomahe BanyTe, kao 1 Aa je HeonxodaH Hanpedak y norneay
nopecknx pedopmn, CyacTBa M yHanpehewa ynpasrbakba Yy ApKaBHUM
npegysehuma.

Wako je otnopHocT npuspege Penybnuke Cpbuje Ha eBeHTyanHe HeratuBHe
yTuuaje un3 mefyHapoAaHOr oOkpyxewa nosehaHa 3axsarbyjyhu javamwy
AoMahmx MaKpOEKOHOMCKMX MoKasaTerba M MOBOSbHUUM M3rnegnma  3a
HapegHu nepwof, HapogHa 6aHka Cpbuje je y NpoTeknomM nepvogy naxroueo
npaTuna gelasaka y MeflyHapo4HOM OKpyXXehy, a NPBEHCTBEHO KpeTara Ha
MehyHapoOHOM (OUMHAHCUJCKOM TPXWULLTY W CBETCKE LEHe NpuUMapHUx
npouseBoda, koja Hamaxy onpesHocT. HewusBecHocT Ha MehyHapogHOM
hMHAHCUCKOM TPXULWITY U farbe je NpUCyTHa Mo OCHOBY AMBEPreHTHOCTU
MOHeTapHMUX nonuTuka Boaehux ueHTpanHux GaHaka, ®E[-a n EBponcke
ueHTpanHe 6aHke, LWITO yTnye Ha rmobanHe TOKOBe KanuTana npema 3emrbama
y yCMoHy, a Tume n Cpbuju.
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BPYTO APYUITBEHU [TPOU3BOLA

Mpema nogaumma PenyGnuykor 3aBoga 3a CTAaTUCTMKY, Cpricka eKOHOMM)a,
MepeHa kpeTakweM O6pyTO OpyWTBEHOr MPOM3BOAA MCKA3aHOTr Yy CTarHuUMm
ueHama, je y 2017. roanHmn nopacna 3a 1,9%, n soheHa je npepafuBaykom
WHAYCTpWjoM, rpafleBUHapCTBOM M ycryrama NpeTexHO NpuBaTHOr ceKkTopa.

Ogactynawe of npojektoBaHe ctone pacta of 3% y duckanHoj cTpartervjm
Penybnuke Cpbuje 3a 2017. roguHy, ca npojekumnjama 3a 2018. n 2019.
roavHy, Hacrtano je npe csera 360r nowux KNUMaTCKUX ycnoBa Koju cy
u3asBanuM 3HadajaH nag norboNpuMBpPegHE Npov3BOAH-E, Kao W naja
NpOn3BOAHE Y EHEPreTCKOM CEKTOpY.

WuoycTtpujcka npoussoarwa y geuembpy 2017. roguHe Beha je 3a 0,5% Hero
y Aeuembpy 2016. roguHe, ok je y 2017. rogmnHu, y nopehewy ca 2016.
roguHom, Beha 3a 3,5%.

Hajsuwy ctony pacrta y nopehewy ca 2016. roamHoOM OCTBapunu cy: CeKTop
npepahueayke MHOycTpuje oa 6,4% v cektop pyaapcTea of 2,7%. Ha apyroj
CTpaHu, OCTBApEH je naf koa cektopa cHabaeBara enekKTpUYHOM EHEPIrunjoMm,
racom, napom u knumaTunsaumjom og 6,2%.

KAMATHE CTOIIE H6C

MoborbwaHa cuckanHa nosvumja M ybnaxaBawe MOHeTapHe MNonuTHKe
HapogHe ©6aHke Cpbuje npeHeno ce v Ha nNaj kamaTHMX cToMa Ha
mehybaHkapckoM TpxuwTy HoBua. HapogHa GaHka Cpbuje je Tokom 2017.
rogvHe ABa nyTa CHkaBana pedepeHTHy KamaTHy cTony, Tako aa je ca 4%
KOMWKO je nsHocuna Ha nodetky 2017. roguHe, cHwkeHa Ha 3,75%, a 3aTuMm Ha
3,5%, 1 Ha TOM HMBOY je 3ap>KaHa A0 Kpaja roguHe.

erTal-be KaMaTHuUX ctona
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e PeepeHTHa kamaTHa cTona

e BELIBOR 1W

e KaMaTHa CTOMa Ha AEeMno3nTHe onaklumLe
KamaTHa cTona Ha kpeuTHe onaklumie

*N3Bop HBEC

Pasnor Tome ce ornega y kpetawy UHdMauuje y rpaHnuaMma uuiba, HUCKUM
WMHMIATOPHUM MPUTUCUMMA Y 3EeMIbUM U HWKMM MpUTUCUMMA Ha CTpaHu
Tpaxte U3 mefhyHapoaHOr OKpyXXeHsa, Kao U nagy npemuje pu3mka Ha HajHXKU
HWBO Yy Nocneawux 7 roamHa.

KPEOUTHU PEJTUHI™

PejtuHr areHuuwje Standard and Poor's n Fitch Ratings cy kpajem roguHe
nosehane kpeautHu pejTuHr Cpbuje ca Bb- no3utmeBHuM usrnegm Ha BB
cTabunHu nsrnegm 3a QyropoyHo 3agyxvsare y gomahoj n cTpaHoj BanyTu.
MoTtepheH je n kpegutHu pejTuHr Cpbuje 3a KpPaTKOPOYHO 3adyKMBake Ha
HuBoY ,b“. 3agpxaHu cy 1 cTabunHu nsrneam 3a eroso garbe noborblame.

PacTt kpeguTHOr pejTuHra ycrnoBsuo je u nag pusvko npemuje og 122 6a3Hux
noexa.
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MNMokasaTesb npemuje pusuka — EMBI no semrm.ama

BO0 - EMBI Global PymyHmja Mahapcka
MNomscxka TypckEa CpGuja
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Y mapty 2017. roguHe, pejtuHr areHuuwja Moody’'s nosehana je KpeauTHu
pejTnHr Cpbuje 3a QyropoyHO 3agyxuBake y Aomahoj U cTpaHoj BanyTu ca
,B1% no3utuBHm Ha ,Ba3“ ctabunHu mnsrneam, ca TeHOEHUUjOM 3a HErOBO
Jarbe noborbluake.

lMpema HaBogMMa areHuumja, oanyke o nosehawy KpeauTHOr pejTuHra, AoHeTe
Cy Ha OCHOBY 0xpabpyjyhux domckanHux pesynTaTa, OLUTPOr Naja jaBHor ayra,
o4vyBaH-a LIeHOBHE CTabMITHOCTH, CTabWUMHOCTU AEBU3HOT Kypca 1 6aHKkapcKor
cekTopa.

3axBarbyjyhm noborbliawy nNpvBpegHe knume, Hawa 3emrba je y 2017.
roavHu, Hanpegosana 3a 4 mecta Ha [yuHr 6M3HUC NUCTK, U caga ce Hanasm
Ha 43. mecTy.

Y unrby ogpxaBaka MakpOeKOHOMCKe CTabUIHOCTW, CMakeHa jaBHOr Ayra,
W rnorpaeSbakba EKOHOMCKMX nepdopmaHcu 3emrbe, Bnaga Penybnuke
Cpbuje je Bognna eKOHOMCKY MOMUTUKY y CKnagy ca ycBojeHum [porpamom
eKoHoMmckux pedropmu 3a nepuog og 2017. go 2019. rognHe n duckanHom
craternjom 3a 2017. roanHy ca npojekumjama 3a 2018. 1 2019. roguHy.

JABHU YT

Y nepnogy og 01.01. go 31.12.2017. roguHe, jaBHU [yr onwTer HMBoOa
OpxaBe cMaheH je 3a 1,65 munujapaou eBpa, OOK je jaBHU Oyr LeHTpanHor
HMBOa BNacTu HWxu 3a 1,61 mununjapay espa. Yuewhe jaBHor gyra LieHTpanHe
BnacTu y 6pyto gomahem nponssogy cManeHo je ca 71,9% B[M-a konuko je
n3Hocuno 31.12.2016. roguHe Ha 61,5% BLI1-a.

Ctambe jaBHOr ayra Penybnuke Cp6uje Ha paH 31.12.2017. rognHe

Y xurbadama
MpomeHa
KaTteropuja 31.12.2017. 31.12.2016.

31.12.2017-

31.12.2016.
JaBHu oyr ueHTpanHor HMBoa Bnacm y PC | 2.749.705.805( 3.064.611.425 -314.905.620
JaBHu oyr ueHTpanHor HMBoa Bnactm y EYP 23.209.615 24.820.234 -1.610.619
JaBHu gyr onwrer HUBoa apxase y PC[1 2.788.734.739| 3.109.993.469 -321.258.730
JaBHu oyr onwrer HMBoa Apxase y EYP 23.539.049 25.187.783 -1.648.734

M3Bop* Ynpaea 3a JaBHu gyr

Yyewhe jaBHoOr ayra (ueHTpanHu HuBo Bnactu) y ANy %
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JEBU3HU KYPC

BpengHocT kypca auHapa npema eBpy Ha AaH 31.12.2017. rogmnHe usHocuna je
118,4727 gwHapa 3a jegaH eBpo. Y ogHocy Ha kpaj 2016. roguHe, kaga je
3BaHWYHKU CpearM Kypc AuHapa usHocuo 123,4723 gvHapa 3a jedaH eBpo,
OuHap je anpecupao 3a 4,05% (4,99 anHapa 3a jegaH espo).

Hajsuwa BpegHocT guHapa y 2017. roanHn buna je 27. HoBembpa Kaga je Kkypc
n3Hocno 118,2934 guHapa 3a €BpO, a HajHuka je 3abenexeHa 3. u 13.
ebpyapa, kaga je jegaH eBpo kowTao 124,0174 pauHapa. [lpocedvHa
BpegHocT eBpa Tokom 2017. rogmnHe nsHocuna je 121,3367 guHapa.

HBC je y 2017. roguHu npogana Ha mehybaHKkapcKOM OEBU3HOM TPXULLITY

yKynHo 630 munuoHa espa 1 kynuna munujapgy n 355 munuoHa eBpa, kako 6u
ybnaxuna sehe gHeBHe ocuumnaumje Kypca.

KpeTame Kypca AuHapa u uHTepseHumje HapogHe 6aHke Cp6uje Ha AeBU3HOM

TPXULWTY
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| \HTE pBEHUM])e HEC (n.c.)* EUR/RSD (g.c.)™

M3Bop: HBC

UHPJIALNJA

WHdnaumnja ce y 2017. roanHn kpetana y rpaHuiuama uumba (3 = 1,5%). MNMpema
nogaunma Penybnuykor 3aBoga 3a ctatuctuky y 2017. roaMHum notpoLuayke
LeHe y npoceky cy noBehaHe 3a 3,0%.

Mehyroguwra nHdnaumja octeapeHa y geuembpy 2017. roamHe nsHocuna je
3,0%. Hajsehu gonpuHoc mehyroguwikem pacTy LeHa y geuembpy notuuao
je og pacta ueHa xpaHe (1,2%), npe ceera Boha u nospha (0,9%), kao u ueHa
aKUM3HMUX Npoussoaa, umirapeta n HadptHux gepmeata (0,9%).

Y ogHoCy Ha NpeTxoaHu Mecel, HajBehu pacT ueHa 3abenexeH je y rpynama
CTaH, BoAa, eneKkTpu4Ha eHepruja, rac u gpyra ropmea (0,4%), TpaHcnopT K
pekpeaumnja n kyntypa (3a no 0,3%), komyHukaumje (0,2%), HameluTaj,
nokyhcteo u Tekyhe ogpxxaBare ctaHa n obpasosame (3a no 0,1%).

Map ueHa 3abenexeH je y rpynama ogeha u obyha (-0,6%), xpaHa,
6esankoxonHa nvha, pectopaHun un xotenu (3a no -0,2%), ankoxonHa nuha n
aysaH (-0,1%).

LinrbaHa u ocTBapeHa uHdnauuja
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OPUHAHCUJCKA TPXXULLITA

YkynaH npomMmeT Ha beorpaackoj 6ep3n y nepuogy og 01.01. go 31.12.2017.
roguHe mM3Hocuo je 66,9 munujapam guHapa (553 munuvona EYP), pok je
y4yelwhe cTpaHnx MHBECTUTOPA Y NPOCEKY 3a Leo nepuod nsHocuno 38,08%.
UHaekc HajnukengHujux akumnja BELEX15 Ha aaH 31.12.2017. roguHe n3Hocmo
je 759,8 nHaoekcHuUx noeHa u 3a 5,91% je BuwWKN Hero Ha Kpajy npeTxogHe
roguHe. OnwTun nHaekc akumja BELEXIine 3abenexwo je pact oa 5,93% u Ha
naH 31.12.2017. rognHe nsHocuo je 1.662,53 nHaekcHnx noeHa. Hajsuwe ce
TproBano ob6beesHnuama Penybnvke Cpbuje wn aumjama emuteHaTa
EHepronpojekt xonguir a.g., HWC a.n., Aepogpom Hwukona Tecna,
KomepumjanHa 6aHka a.g n Anda nnam a.a. Bpame.

MUHpekc BELEX15 1 npomeT Ha Beorpaackoj 6ep3u

14 900
. 800

700
10 600
8 500
6 400
s ‘ 300
, 200

100
0 |||||I||I‘|””|| (il ||||I |I|..I|‘ iy II|||||‘II....|...|I.II ikl

1689159159159 159153155815%91
20100 2011, 20120 20130 2014, 2015, 2016, 2017, 2018.

Obeeanuue (n.c.)

m—— CcTane akuWje (n.c.)

A0 e 13 MHOekcHe kopne BELEX1S (n.c.)
BELEX15 — nHeBHe BpegHOCTK (O .C.)

M3Bop: Beorpaacka 6ep3a

O6uM, CTpyKTypa 1 y4ecTanocT eMmucuja AMHapCKUX XxapTuja og BpegHOCTM Ha
gomahem TPXWULITY, Y BENUKOj Mepu yTuye Ha cripoBohere WHBEeCTUUMOHE
akTmBHOCTM KomnaHuje n nnacmparse crnobogHux cpeactaBa reHepucaHmx ns

NOCroBHMX akTMBHOCTU. Kao u npeTtxoaHe rogmHe, KomnaHuja je Hajsehu geo
WHBECTULMOHOI NoTeHuujana ycmepuna Ha gpxasHe XOB.

O6um un cTpykTypa emncuja gpxasHnx XOB ycnoBrbeH je BACMHOM jaBHOT Ayra
Peny6bnuke Cpbuje.

MoborbwaHa cpuckanHa nosvuvja u ybnaxaBawe MOHETapHe MonuTuke
yTMuanu cy Ha To a M KamaTHe CToMe Ha NPMMapHOM TPXULUTY AMHAPCKMX
OpxaBHuX XoB HacTase nag. 36or marwe noTpebe 3a 3agyKmBarwem, gpXKasa
je y nocnegwem kBaptany 2017. rogMHe cmarumna obmMMm aykuumja, Aok je Ha
cBe Tpu aykumje AuHapckmx XoB, KOnMKO MX je YKyNHO OApXKaHO Yy TOM
nepuoay, Tpaxka Hagmalumeana noHyay. Behoj Tpaxtu, nocebHo Ha aykuujmn
cegMmoroanwkbnx XoB, gonpuHenu cy HepesugeHTH, KOju Cy Kynuiu CKOpO
70% emuncuje.

Mopen avHapckux, y nocnegwem keBaptany 2017. roguHe ogpxaHe Cy U
4yeTupK aykumje eBpoobBesHuLa.

KamaTHe cTone Ha NnpMMapHOM TPXULITY ApXaBHUX AMHapckux XoB
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Ctone Ha ppxaBHe XoB y eBpuvma kopuroBaHe cy HaHwxke Tokom 2017.
roauHe.

Crame npoaaTmMx AMHapPCKuX gpxaBHux XoB
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M3Bop: MuHmHMcTapcTBo huHaHcuja
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2. OMNnuwTe MHEGOPMAUMJE O
AOPYWTBY U MOBE3AH/M
[MPABHUM JIMUMA

Komnanuja ,[JyHaB ocurypamwe” a.n.0. beorpag (y nam-em tekcty: ,dpyuteo”
unu ,KomnaHuja“), ka0 MaTM4YHO NpaBHO Nuue rpynauuje npaBHUX nNuua
HaBedeHWX y AarbeM TeKCTy (3ajegHo garbe: ,[pyna“) je npuBpeaHO ApywTBO
OpraHn3oBaHO Kao OTBOPEHO aKUMOHAPCKO APYLUTBO 3a MOCMOBE OCUrypama,
caocurypama u peocurypama MMOBMHE U NULAa U NpyxXakwe OpYyrux ycnyra y
ocurypamy.

Cepuwte KomnaHumje: Beorpan, ynuua MakegoHcka 6p. 4
Matu4yHu 6poj KomnaHumje: 07046898
Mopecku npeHTudmkaumonHm 6poj (MUB): 100001958

KomnaHuja je npaBHu cnepbenuk Komnanuje ,Ocuryparwe [yHaB“ a.a.
opraHusosaHe OanykoM CkynwTuHe [JeoHndapckor apywTBa 3a ocurypamwe
~yHaB“ ycBojeHoj Ha IX cegHuum ogpxaHoj 26.04.1994. roguHe 1 ynucaHoj y
peructap lNpuspegHor cyaa y beorpagy, pewewem IV-Fi 6p. 9281/94, op
01.09.1994. roguHe, a koja je pewerem lNpuBpegHor cyaa y beorpaay IlI-Fi
Op. 7821/97, peructapcku ynoxak 4-01-00, om 03.07.1997. roguHe
perucTpoBaHa Kao akLMOHapCKO APYLITBO y cknagy ca 3akoHOM O Ocurypary
MUMOBWHE 1 Nnnua.

Pewerem AreHuuje 3a npuBpegHe permctpe y beorpagy 6poj 1992/2005 oa
02.03.2005. rogmHe, KomnaHuja je npeBegeHa y Peructap npuBpegHux
cybjekaTa 1 perncTpoBaHa kao akLMOHaApCKO APYLUTBO 3@ OCUrypakse.

KomnaHnwja ,[lyHaB ocurypane® a.a.0. beorpag je opraHusoBaHa y cknagy ca
3akoHom 0 ocurypawy (,Cnyx6eHun rmacHuk PC* 6p. 139/2014), 3akoHoM O
npvepeaHum gpywTeuma ("Cn. rmacHuk PC", 6p. 36/2011, 99/2011, 83/2014 -
ap. 3akoH n 5/2015), 3akoHom o0 obaBe3HOM ocurypawy y caobpahajy ("Cn.
rnacHuk PC", 6p. 51/2009 n 78/2011) n 3akoHom o TpxuwTy kanutana ("Cn.
rnacHuk PC", 6p. 31/2011 n 112/2015).

KomnaHuja kao MaTh4HO NpaBHO N1LE U heHa 3aBUCHa NpaBHa nuua 6ase ce
npyxakeM ycrnyra ocurypawa, Caocurypara 1 peocurypaka UMoBMHe 1 nuua
U NpyxarweM ApYrux ycnyra y ocurypary rpahaHuma v npaBHUM nuumma, Te
oCTanuM perucTpoBaHUM aenaTtHocTuma. [pyna y cBoM cacTaBy MMa cefiam
3aBUCHUX NPaBHUX NnLa, 1 TO:

/4
/Kounauu]n \
ADynas

\  ocuryparwe J
A\

° ~dyHaB-Pe“ a.pn.o. bBeorpap (y mareem Tekcty: ,JyHaB-Pe®), MB:
07046901, cegnwTe: KHe3 Muxaunnosa 6/Il, beorpaa. Oana 1. jyna 1977.
rogvHe OCHOBAHO je ApyLWwTBO No4 Ha3MBoM 3ajegHuua peocurypawa ,JyHas-
Pe”, a 1. oktobpa 1990. roamMHe mn3BpLUeHa je TpaHcopmaumja y 4EOHUYKO
apywTso. ,[yHaB-Pe“ je peructpoBaH y AreHuujy 3a peructpauumjy
npuBpeaHux cybjekaTta nog 6pojem 43206 aaHa 22. jyna 2005. rogvHe kao
aKUMOHapCKo ApYyLITBO 3a MNocfoBe peocurypawa. ,JyHaB-Pe* ce 6GaBu
npeysvMMarkem y peocurypare, OQHOCHO peTpouecujy pusmka gomahux u
MHOCTpaHWUX ocurypasajyhux apywtaBa (akTMBHM MOCMOBW) W NpenajoMm y
peTpouecujy gomahmMm M WMHOCTpaHWM peocurypasajyhvMm ApywTBuma
BMLLKOBA pu3uka Mpeys3eTux y peocurypawe (nacuBHu nocrnosu). [daHa
28.06.2012. roguvHe [pywTBO je ycBOjUNO M3MeHe u gonyHe CtaTyTta u
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YCKNagumno ce ca HOBMM 3aKOHOM O MpMBPEOHUM ApyliTBuma. [pyliTBo je
AaHa 13.05.2016. roguHe, ycknaguno cBoje nocrioBake, MMOBWHY, Kanutar,
obaBese, opraHe, opraHusauujy 1 akte ca ogpenbama 3akoHa O ocurypary
(,Cn. rmachHuk PC*, 6p. 139/2014) n ncnyHuno ycnose 3a obaBrbate nocrnosa
peocurypatba y ckragy ca TUM 3aKOHOM.

o ~dyHaB Typuct“ pg.0.0. 3natmbop (y parbem TekcTy: ,JyHaB
Typuct®), MB: 17130706, ceanwTe: PyjaHcka 60, YajeTuHa. [JaHa 28. 02.1996.
roguvHe, OCHOBaHO je XOTeriCKo TYpUCTUYKO ApywTBo JyHaB Typuct® 4.0.0.
3natnbop y cknagy ca Oanykom YnpaeHor ogbopa KomnaHnuje, 6poj: 294-95
o4 27.12.1995. roanHe, a ynucaHo y peructap TprosuHckor cyaa y beorpagy
noa 6pojem: 1-76164-00. Pewerem AreHuuje 3a npuspegHe permctpe 6poj:
26766 op 23.06.2005. roanHe, apywTso ,JlyHas TypucT A.0.0. 3natnbop je
npesegeHo y Peructap npuBpegHux cybjekaTta. Y cknagy ca YroBopom O
cnajamwy y3 npunajawe 6p. 27776/10 og 30. centembpa 2010. n Pewwewem
AreHumje 3a [puBpegHe pernctpe 6p. BO137920/2010 oa 10.12.2010.
roavHe, U3BpLUEHa je cTaTycHa MpOMeHa chajakba y3 Mpunajakbe ApyLiTBa
~dyHaB TprosuHa® (MB: 06539793) gpywTtBy ,JyHaB Typuct®. OcHoBHa
penartHocT npegyseha ,JlyHaB TypucT je XoTenunjepcTao 1 Typmsam.

o »dyHaB Ayto“ a.o0.0. Beorpap (y gar-em Tekcty: ,JyHas ayto*), MB:
17233777, cegnwTte: bnaroja MNMaposuha 19, beorpag, je opyLITBO OCHOBAHO
Oanykom YnpasHor og6opa KomnaHuje og 25.02.1999. roguHe. Pelwwerwem
AreHuuje 3a npuBpegHe peructpe Penybnuke Cpbuje 6poj 1546/2005 og 16.
debpyapa 2005. roguHe, npeaysehe je ynucaHo y Perucrap lNpuBpegHunx
cybjekaTa umja je OCHOBHA OENaTHOCT TEXHUYKU Nperneam MOTOpHMX BO3una.

o »OdyHaB“ OApywTBO 3a ynpaBibatkbe AOOPOBOILHUM MEH3UjCKUM
¢oHaoom a.n. Beorpap (y mareem Tekcty: ,JyHas“ A3Y no6poBorbHUM
neHaujckum coHaom), Mb: 17411233, cegnwre: Tpr Penybnuke 5, Beorpag,
je 08. mapta 2007. rognHe opn cTtpaHe HapogHe Banke Cpbuje pobwuno
[O03BOMNYy 3a OCHMBawe W OpraHu3oBawe [ApylwTBa 3a Yynpasribake
[OOPOBOSbHUM  MEH3MOHUM  (POHAOM, LWTO je peructpoBaHo Yy Peructpy
npuBpeaHux cybjekata AP 14.03.2007. rogmHe nog 6pojem B 13170/2007.
OcHoBHa pgenaTHocT ,JyHaB“ [O3Y pobpoBOrbHUM MNeH3ujckum ¢poHOOM je
obaBrbarke NocnoBa MEH3WjCKOr ocuUrypakwa, Kao M afekBaTHO yrnpaBrbake
pacnonoXuBmMM CpeAacTBUMaA MneH3noHor doHaa — ,JyHaB“ [06pOBOIbHU
NeH3ujckn ooHA.

. »Dunav Stockbroker“ a.n. Beorpag (y gamsem Tekcty: ,Dunav
Stockbroker®), Mb: 17170724, ceguwre: Konap4yesa 7, beorpag, je ocHoBaH
07.10.1997. roauHe. Y geuembpy 2011. rogmHe, KomnaHvja nocTaje jeanHu
BnacHuk npeayseha ,Dunav Stockbroker, pewewsem AreHuuje 3a npuspeaHe
peructpe 6p. b 153353/2011 og 15.12.2011. roanHe. OcHoBHa AenaTHOCT
npeayseha ,Dunav Stockbroker” je nocpeaoBawe Ha PUHAHCUCKOM TPXKULLITY
y KynmOBUHM UNW NpoAaju xapTuja of BpeaHocTu y Tyhe ume n 3a Tyh) padyH,
Kao 1 y CBOje ume 1 3a cBOj payyH. Nopen HaBegeHor, npeay3ehe obasrba 1
cnegehe nocrnose: Mpyxakwe CaBeTOAABHMX YCMyra y BE3u ca €MUCUjOM U
TProBUHOM XapTujama o BpeOHOCTU, YyBake XapTuja o4 BpeAHOCTU U apyre
nocrioBe y Be3u ca TProBMHOM XapTuja o BpeOHOCTMU.

. »-dyHaB ocurypawe“ a.pn.o. bawa Jlyka, Peny6nuka Cpncka (y
nareem Tekcty JlyHaB ocurypanwe® bawa Jlyka), Mb: 01431471, ceguwre:
BecenvHa Macnewe 28, bawa Jlyka, Penybnuka Cpncka, je npaBHu
cnenberHnk npepyseha "Kocur [yHaB ocurypawe" bawa Jlyka koje je
ocHoBaHo 18. geuembpa 1991. roguHe. ,[lyHaB ocurypare” bama Jlyka ce
6aBu ocurypakbeM UMOBUWHE U NMLa U OCTanum NOCroBrMa ocurypama 3a Koje
je mobuno carnacHocT AreHuumje 3a ocuryparwe Penybnuke Cpncke.

Ha pan 31.12.2017. roguHe, AupekTHo Yydewhe Komnanuje y ,[yHaB
ocurypawy“ bawa Jlyka nsHocu 8,40%, a nocpegHo yyewhe npeko ydewha
,Dunav Stockbroker” nsHocu 81,54%, wT0 YMHU yKynHo 89,94%.

) »dyHaB AyTo“ g.o.0. bBawa Jlyka (y garbem Tekcty: ,JlyHaB ayto*
Bawa Jlyka), Mb: 11068324, ceguwrte: Jyr borgaHoBa 66, bawa Jllyka,
Penybnuka Cpncka, je noBesaHo npaBHO nuue ,JyHaB ocurypawa“ bawa
Jlyka, a Ha ocHoBy ognyke 6poj 1526/2010. roguHe o aaHa 10.08.2010.
roguHe. OcHoBHa fenaTtHocT ,JlyHaB AyTo“ bara Jlyka je BpLueHe TEXHUYKUX
npernega MOTOPHMX BO3WMa M Ha Taj HayuMH npobujarbe Ha TpXULTe
ocurypata, Hapo4MTO Ha NoApPYYjy ocurypawa MOTOPHUX BO3Una.

'pyna npeactaerea Hajsehy ocurypaBajyhy opraHusauumjy y Cpbuju u cBoje
akTMBHOCTM obaBrba MNpeko Mpexe rnaBHUX unvjana, MOCNoBHMLA W
eKcno3uTypa.

KoHconvagoBann dhunHaHCHjckn mn3BellTaju obyxeaTajy ussewwTtaje Komnanuje
OyHaB ocwurypawe a.n.o. beorpag (matmyHor npasHor nuua) v criegehumx
3aBUCHUX NPaBHUX NLA Y 3eMIbU N UIHOCTPaHCTBY:
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2016. 2017.

P.6p. HasuB 3aBMCHOr npaBHOr nuua

% y4yewha % y4yewha

YHaB ayTo 4.0.0. beorpag
. Oynas [3Y nobp. neHsmjckum hoHa0oM 100,00 100,00
. [HyHas Stockbroker a.g. beorpag 100,00 100,00
. [yHaB TypucT a.0.0. beorpag 96,15 96,15
. [yHaB ocuryparse a.n. bamwa Jlyka 89,94 89,94
[yHaB ayTo g.0.0. bawa Jlyka 89,94 89,94
OyHaB PE a.g.o. Beorpag 88,41 88,41

KoHconmaoBaHu mHaHcHjckn nssewwTaju cy duHaHcujckn nssewTaju pyne
KOju Cy Mpe3eHTOBaHM Kao W3BELUTaj jeAMHCTBEHOI E€KOHOMCKOr eHTuTeTa.
pyna BpLM KOHTPOMY Hag MpaBHUM CyOjeKToOM oHAaa kaga uma Moh Hag
NpaBHUM NWLUEM Y KOje je WHBECTUpPaHO, aKko je MW3MNOoXeHa pPusMKy of
WHBECTMpaHa, OQHOCHO Kada MMa npaso Ha BapwjabunHm NpMHOC MO OCHOBY
CBOr aHraxoBama y TOM NpaBHOM CYy0jeKkTy, Te MOXe Aa yTuye Ha NpMHOC no
ocHoBy oBnawhemna koja uma y ToM NpaBHOM CyBjeKTy.

CBuM maTepujanHO 3HaYajHM W3HOCU TpaHcakuuja koje Ccy HacTtane u3
MeflycobHMX nocrnoBHMX ofHoca u3melly HaBedeHMX npaBHUX nuua
€JIMMUHNCaHn Cy NpUnkom KOHCOJ'II/ILI,aLl,I/Ije.

KomnaHuja je npunpemuna KoHconugoBaHe uHaHcujcke un3BeLUTaje
kopuwhewem jegHooOpasHUX pavyyHOBOACTBEHMX MOMUTMKA 3a Cru4He
TpaHcakuuje u octane pgorahaje nog CrNU4HUM OKOMHOCTMMA. AKO je uynaH
'pyne 3a cnuyHe TpaHcakuuje n gorafaje y CrnMyHUM OKONTHOCTMMA KOPUCTMO
payyHOBOACTBEHe MOMUTUKE [Jpyradnje of OHUX KOje CYy YCBOjeHe Yy
KOHCONMAoBaHUM UHAHCKCKUM M3BelUTajuma, U3BpLUeHa cy oAarosapajyha
Kopuroeawa HeroBnx UHAHCUjCKMX W3BeLuTaja NPUIIMKOM cacTaBrbaka
KOHCONMOoBaHMX (OMHAHCUjCKMX U3BELLITaja.

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

HapogHa 6aHka Cpbuje je nsgana peletbe I'. 6p. 2959 og 25. anpuna 2016.
roauHe kojum ce ytephyje aoa je KomnaHuvja, ogHocHo Mpyna ycknaguna ceoje
nocrnoBake, UMOBUHY, kanuTan, obaBe3e, opraHe, opraHu3auuvjy u akte ca
ogpenbama Hosor 3akoHa O ocurypakby M MCNyHWNa YCNoBe Koju cy

nponucaHn 3a obaBrbakbe CBUX BPCTa XMBOTHUX OCUrypaka U CBUX BpCTa
HEXWBOTHOT ocurypara 13 unaHa 8. n 9. Hosor 3akoHa.

KomnaHuja, y unrey ctnuamwa nobutn, obasrba AenaTtHOCT Kojy YnHe cnenehm
nocrnoBu ocurypara 3a koje je KomnaHuja gobuna gossony HapoaHe 6aHke
Cpbwije:

. MocnoBu XMBOTHUX ocurypawa: (a) ocurypawe >xuBoTa, (6)
ocurypake 3a cnydaj BeHuaka M pohewa, (B) pPeHTHO ocurypare, (r)
OOMYHCKO Ocurypake y3 ocurypawe XWBOTa, (4) XMBOTHa ocurypama
HaBegeHa nop (a), (), (B) oBe Tayke Be3aHa 3a jeQMHULE WUHBECTULIMOHUX
doHpooBa, () TOHTUHe, Koje MpeAcTaBrbajy ocurypake y KoMe ce
ocurypaHmum gorosope aa he 3ajegHnykn kanutanusosaTy CBoOje AOMPUHOCE
M TaKo KanuTanv3oBaHy UMOBWHY NOAENUTU U3MeRY OHUX OCUrypaHuka Koju
poxuBe oppeheHy cTapocT, OAHOCHO u3Melly HacnegHuka ymprmx
ocurypaHuka, (e) ocurypare ¢ kanutanusawumjom ucnnaTte, Koje ce 3acHvBa Ha
aKTyapCkum obpayyHVMa U y KOMe OCUTypaHUK Kao 3aMeHy 3a jeHOKpaTHYy
UnNn NepuoaunyHy ynnaty npemuje npuma ucnnate y oapeheHoj BucuHu un y
ogpeheHom nepuoay.

. MocnoBu HEXXMBOTHUX OcUrypama: (a) ocurypakwe of nocneguua
He3roge, yKiby4yjyhu ocurypare og nospefa Ha pagy v npodeCUOoHanHnx
oborberwa, (0) O0OpPOBOIbLHO 30paBCTBEHO oOcurypawe, (B) Ocurypawse
MOTOPHUX BO3una, (r) ocurypawe LWWHCKUX BO3una, (4) ocurypare
Basagyxonnosa, (fj) ocurypawe nnoBHux objekaTa, (e) ocurypawe pobe y
npeBo3y, (k) ocuryparwe MMOBMHE Of NoXxapa 1 Apyrnx onacHocTy, (3) octana
ocurypaka WMOBMHE, (M) ocurypawe Of OAroBOpHOCTM 30or ynoTpebe
MOTOPHMX Bo3una, (j) ocurypawe 04 ogroBopHoctu 36or ynotpebe
Ba3gyxonnosa, (K) ocurypawe oA OAroBOpPHOCTM 360r ynoTpebe nnoBHMX
objekaTa, () ocurypare of onwTe OArOBOPHOCTU 3a LUTETY Koje MOoKpuBa
ocTane BpCTe OAroBOPHOCTW, (Ib) ocurypawe KpeauTta, (M) ocurypame
jeMcTBa, Koje rapaHTyje HenocpegHO WNU MOCPefHO ucnykweke obaBesa
OyXHUKa, (H) ocurypare mMHaHCUjCKnX ryouTaka, (b) ocurypake TpoLUKOBa
npaBHe 3alUTuTe, (0) ocuryparwe noMohu Ha NyToBamy.

KomnaHuja kao Npyna, MaTU4YHO NpaBHO NWLE U HEeHA 3aBUCHA MpaBHa Nuua
GaBe ce Mpyxkakem Yycrnyra ocurypaka, caocurypawa W peocurypara
WUMOBMHE W NWLA, U MpyXakeMm APYrux ycryra y ocurypaky rpafaHuma u
npaBHUM NMUMMa, Te OCTarnMM PerucTpoBaHUM AenaTHOCTMMA.
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3. PESYIITAT MNMOCJIOBAHA Y
[NEPVNOLOY [-XII 2017. TOAVHE

Yuewhe apywTaBa y KOHCONMAOBAHOM PEIYNTATY

AyHaB apywTBo - NeH3MJCKKU choHn [ 152.744

AyHae PE | 131.926

Ayxae ayto Barsa Jlyka
AyHaB ayTo | 8383
AOyHae ocuryparwe BawaJlyka | 549
LyHaB TypucT | 505

OyHae Ctokbpokep

dyHae PE

~dyHaB Pe“ je akumMoHapcko ApywITBO 3a peocurypamwe koje 37 roguHa vy
KOHTMHYWTETY YCrnewHo ocTBapyje yHKUMjy BUCOKO npodhecnoHanHor
peocurypaBaya, npyxajyhm HajkBanuteTHWjy 3alTUTy OCUrypaHux puauka
CBOjUX LiegeHaTa.

Mopen KomnaHnuje ,JdyHaB Ocwurypawe", ,OyHas Pe"

peocurypagajyhy 3awTtnty noptdersa 3a jow 45 ueneHara.

06e3behyje

MpunukoM nnacupara puanka Behnx og concTeeHor camonpuapxaja, ,JdyHas
Pe“, 3axBarbyjyhu cBOM yrnegy CTEYEHOM Ha CBETCKOM TPXULLTY
peocurypata Ha KojeM je mnpucyTaH AelieHujama, OCTBapyje WMHTEH3UBHY
MOCMOBHY capafty Ca Hajno3HaTUjuM CBETCKMM peocurypaBadvMma, Koju
noceayjy pejtvHr ,A“, kao n ca sBogehum mefhyHapogHum 6pokeprma.

OcHoBHM kKanuTan Ha gaH 31.12.2017. roguMHun um3Hocu 764.802 xurbaga
OnHapa. Op Tora ce 94,99% opgHocu Ha akumoHapcku kanutan, 4,5% Ha
apywTteeHu kanutan u 0,45 octanu kanutan.

M3pa3nto noBorbHa KBanudukaumMoHa CTpykTypa omoryhasa pa 34
3anocneHa y gpywTBy, o4 Kojux je npeko 70 ogcTto ca BUCOKMM LLKOJSICKAM
obpasoBakeM U CTPYYHUM YycaBpLlaBakMMa Yy 3€MibW U UHOCTPAaHCTBY,
N3BpLLABAjy 1 HajCNOXeHWje NOCNoBe peocurypamsa.

YKynaH wuHBecTMumoHm noptdonmo Ha gaH 31.12.2017. rognHe wm3HOCU
2.317.760 xurbaga guHapa, WTo je pacT y ogHocy Ha 31.12.2016. rognHe oA
6,97%.

BpyTto npemuja Ha aaH 31.12.2017. roguHe naHocu 2.928.217 xurbaga guHapa
n Buwa je 3a 9,36% y oAHOCY Ha MpeTxXodHy roavHy, OOK Cy NMKBUOMpaHe
wrete Hwke 3a 16,48% y ogHOCy Ha MPeTXodHy roavHy n nsHoce 482.698
Xuroaga gvHapa.

OcHoeHu nodauu o nocsioeamwsy 3a _2016. u 2017. 200uHy
Y 000 PC[]

KaTeropuje pesynrata (| Mepwog I-XII 2016. Mepwog I-XII 2017.

YKynHa akwiBa 4.510.459 4.989.422 110,62
BpyTo npemuja 2.677.619 2.928.217 109,36
Jvksuampare wrete 577.967 482.698 83,52
MocroBHu Npuxoaw 554.948 669.852 120,71
MocnoBHu pacxoaun 317.490 312.801 98,52
Heto pobutak 184.020 131.926 71,69
Wcnnahera aueugenna Komnanuju 122.831 119.197 97,04
bpoj 3anocneHmx 32 34 106,25
TpxuwHo yyeuhe (%) 45% 45% 100,00

[yHae Opywmeo — neH3ujcku ¢poHO

~dyHaB OpywTBO 3a ynpaerbakbe [OOPOBOSbHUM MNEH3NCKUM  (POHAOM"
pobuno je 8. maprta 2007. roguHe po3sony HapogHe 6Ganke Cpbuje 3a
OpraHun3oBamE€ 1 yrnpaBrbake ,[lyHaB 40OPOBOSbHMM MEH3NjCKUM POHOOM".

JpylITBO je 3aTBOPEHO akuUMOHapCKO APYLITBO, Koje UCKIbyvmMBO obaBrba
AenaTHOCT opraHuM3oBaka W yhnpaBrbaka [AOOPOBOMbHUM  NEH3UCKUM
doHAOoM.
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Ca npeko 84.000 unaHoBa, BpeaHowhy nmoBuHe koja Ha gaH 31.12.2017.
roguHe unsHocu 14,9 munuvjapam amHapa (40,97% TpxuwHor ydewha) u
MpexoM oA 7 npopajHux mecta wupom Cpbuje n 40 ctanHo 3anocneHux,
~yHaB 0obpoBOIbHN NeHsujckm poHA" je Hajehn hoHA Ha HaweM TPXULLITY.

O cHasu doHga roeopy n 41.356 jegHOKpaTHMX Mchfarta, a pedoBHO ce
ucnnahyje npeko 386 pefoBHUX, MECEYHNX MEH3Mja Ha Nepuoa oA jeaHe Ao
JeseT roguHa.

Y CcTpyKTypu 4naHoBa npeosnahyjy 3anocneHn y 4vjy KOpUCT Mocrnopaeal
ynnahyje gonyHcke neHaunjcke onpuHoce.

Y Toky 2017. roguMHe, BpeOHOCT MHBECTULUMOHE jeduHuue KpeTana ce y
pacnoHy oa 2.388,47 no 2.413,26 gnHapa, Tako Aa je NpMHOC Ha roanLlLH-EM
HMBOY M3HOCKO 5,10%.

OcHogHU nodauu o nocaoeawy [yHae Opywmea 3a yrnpaes/baH-e
do6poeosLHUM neH3ujckum ¢poHoom 3a 2016. u 2017. 200UHY

102,86
110,13
106,22
104,04
108,04
101,48
107,32

Y 000 PC

KaTteropuje pesynrtaTa [ Mepuogp I-XII 2016. Mepuogp I-XII 2017.

YKynHa akvBa 517.682 532.494
MocrnoBHW npuxoau 274.840 302.672
YKynHW npuxoam 306.543 325.613
MocnoBHW pacxoau 140.386 146.056
Heto poburak 141.373 152.744
VicnnaheHa ausngeraa Komnanujm 140.586 142.662
Bpoj 3anocnexHunx 41 a4

OcHoeHu nodayu o ®oHAy [yHae neH3uje 3a 2016. u 2017. 200uHy

Y 000 PCL1
KaTeropuje pesynrtaTta 2016. 2017. WUHpekc
VimoBuHa doHaa 13.448.653 14.813.120 110,15
BpegHoCT MHBECTULMOHE jeauHnLe 2.296 2.413 105,10
Bpoj unaHoBa doHaa 83.672 84.401 100,87
TpxuwHo yyewhe (%) 41% 41%

®oHA Kojum ApYLUTBO yNpaBriba 3a4pKao je NuaepcKy no3uumjy, ca TPXKULWHUM
yyewhem og npeko 41%. imoBuHa coHaa ce noehana 10,15% y ogHocy Ha

NCTK Nepuoa npeTxogHe rognHe. bpoj HoBux ynaHosa y 2017. roanHn n3Hocu
4.210.

HdyHae Aymo

~-JdyHaB ayTo“ je npeay3ehe unju je ocHmBay Komnanuja ,[lyHaB ocurypame“.
PernctpoBaHo je 3a obaBrbare TEXHUYKOT UCMUTMBaHA U aHanmse Bo3una u
3anowrsbaa 302 pagHuKa pasnMunTux npoduna.

YnpaBrbate [pywTBOM je OBOAOMHO (HapsopHu ogbop u  gupektop).
Mocnosawe [pywTBa Ha gaH 31.12.2017. ogBujano ce Ha noapydjy uene
Penybnuke Cpbuje y npeko 70 [lyHaB LeHTapa n TexHu4kunx cepsuca. Nako je
Opoj MpogajHMX MecTa CMareH, 3HayajHa KapakTepucTuka nocroBawa je
npoMeHa CTPYKType npogajHe Mpexe, Koja je umana ogpefeH yTuuaj n Ha cam
6poj NnpernegaHnx Bo3umna n ocTBapeHe Nprxoga no TOM OCHOBY.

OcHoeHu nodauu o nocnosaky Apywmea flyHae Aymo 3a_2016. u
2017. 209QuUHy

Y 000 PCO
I I [
YKynHa akvsa 221.779 257.289 116,01
[MocnoBHM npuxoaun 443.841 465.025 104,77
MocnosHu pacxoau 444,722 463.929 104,32
TpoLLKOBM NOCIoBakba 457.181 A74.771 103,85
HeTo gobutak 3.174 883 27,82
Bpoj nasplieHnx nperneaa (kom) 148.556 146.164 98,39
Bpoj objekata (npogajHux mecta) 74 70 94,59
Bpoj 3anocneHux 322 302 93,79

Dunav Stockbroker

“‘Dunav Stockbroker” a.d. beorpaa, ocHoBaHo je 1997. roguHe Noa Ha3WBOM
~Stockbroker“, a og 2006. roguHe je y cactaBy Komnanwje ,[lyHaB ocurypame®
a.n.o. Og ocHmBama je unaH beorpaacke 6epse u LleHTpanHor peructpa.

CBojum KnMjeHTMMa nMpyXa ycnyre Yy TMocnoBMMa nocpefoBawa Ha
PUHaHCHjckoM TpPXUWTY (Gpokepcke ycnyre), OUHAHCKjCKOT KOHCANTUHra,
KoprnopaTvBHe areHType, areHTa emucuje, nspage aHanu3e n usBelTaja Ha
3axTeB KnuvjeHaTa, kao WU CBe BPCTE ycryra 3acTynawa KnuvjeHata npeg
WHCTUTYUMjaMma pruHaHcujckor TpxuwTa (Komucuja 3a xaptuje oa BpeaHOCTH,
Beorpaacka 6epaa, LieHTpanHu permuctap, AkunoHapcku doHa v ap.).
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KoHconuaosaHu nsseLlTaj o nocnosakwy KomnaHuje [lyHas ocurypame a.a.o 3a 2017. roguHy

TpxuwHo yyewhe “Dunav Stockbroker-a” y 2017. rognHu 6wuno je 2,63%,
rmegaHo no BPeAHOCTM MpoMeTa, OAHOCHO 6,76%, rnmejaHo no 6pojy
TpaHcakuuja.

YkynHu pacxoam cy Tokom 2017. roguHe nosehanm y ogHocy Ha 2016. roamHy
3a 621%, kao pesynTtaT ycknahuBawa BpeaHOCTM ydewha y kanutany
3aBucHor gpywTtea [yHaB ocurypawe a.n. bawa Jlyka, 36or uckasmeama
ryéuTka, Tj. CMaheHa YKynHor kanurtana [lyHaB ocurypana a.n. bamwa Jlyka.
OOGesBpeherwe akuumja 3aBMCHOT ApylITBa OApPas3wuio Ce Ha CTPYKTYpy
TPOLLKOBA, y Kojuma y4vecTtByje ca 87,3%. Y CTpyKTypu TPOLLKOBa HajBuLle
y4ecTBYjy TPOLLKOBU 3apaga ca 7%, ocTanu MOCrOBHW pacxoaun U pacxoam
HakHaga - npoBusnje LleHTpanHor pernctpa XoB u Beorpagcke Gepse ca
1,2%.

OctBapeHu rybutak nocne onopesumBaka y 2017. roguHu wmsHocn 236,8
mununona PCL.

CTtpykTypa ocHoBHor kanutana [pywTtBa Ha gaH 31.12.2017. roguHe je
cnepeha:

— HoBuyaHu kanutan: 335.214.207,00 PC[]
— HeHoBYaHW kanutan: 669.177.948,00 PC[]

OcHoBHM kanuTan je nogerbeH Ha 33.735 komaga oOWYHMX akuuja
padyHoBoAcTBeHe BpeaHocTu oA 29.773,00 PC no akuuju.

Y 2017. roavHu Hyje Mo NpoMeHa OCHOBHOT kanuTtana OpywTea.

OcHoeHu nodauu o nocsioeawsy Dunav Stockbroker 3a 2016. u 2017.
200UHY

Y 000 PCL,

LT (I i) Mepvog I-XI1 2016. Mepvog I-XI1 2017. m

HdyHae ocuzypamwse bamwa Jlyka

~dyHaB ocurypawe” a.n. bawa Jlyka je jeaHo op Bogehux ocurypasajyhux
ApywTasa y Penybnuum Cpnckoj n BocHu n XepuerosuHu.

MocnoBawe [OpywTBa ,JlyHaB ocurypamwe® a.n. bawa Jlyka y 2017. rognHm
obenexune cy cneaehe akTMBHOCTMU:

e [lpywtBo Ha pgaH 31.12.2017. rogMHe wvma Yy MOTMNYHOCTM MNOKPUBEHE
TEeXHU4Ke pesepse;

e powwMperwe npogajHe Mpexe Ha nogpydjy Penybnuke Cpncke u
denepaunje bocHe n XepuerosuHe, a CBe y Uurby OCTBapeHa LWTO 60rbux
pesynTaTta nocnosawa v Beher TpxuwHor yvewha;

e obaBbate nocnosa peocurypawa ca ,JAYHAB-PE“ Beorpaa, ,bocHa
Peocuryparwsem® pa.o. CapajeBo 3a pgomahy ayTto OAroBOPHOCT, W
peocurypanse 3eneHe kapte npeko bupoa buX;

¢ noeehate yyewha MMOBUHCKNX BUOOBa ocurypawa y ogHocy Ha obaBesHa
ocurypama;

® CMar-eH€e TPOLLKOBA CnpoBofera ocurypama, y3 Wro 60rbm paumo UcTux.

Yyewhe [yHaB ocurypakwa y YKYMNHOj MPeMuju OCTBApPEHO] Ha TPXULUTY
ocurypana y Penybnuum Cpnckoj y nepuogy og 01.01. no 31.12.2017. roguHe
nsHocn 9,15%, npn yemy je yyewhe Ha TPXULLTY HEXMBOTHUX OcCUrypara
10,44%, ook je ydewhe Ha TPXULWTY XMBOTHUX ocurypara 1,87%.

Ha Teputopujn buX yyewhe [dyHaB ocurypara musHocu 3,37%, npu yewmy je
yyewhe Ha TPXUWTY HEXMBOTHUX ocurypamwa 4,10%, Aok je ydewhe Ha
TPXULTY XMBOTHUX ocurypanwa 0,51%. Yyewhe [lyHaB ocurypama y yKyrnHo
ucnnaheHnMm WTeTama Ha TpPXUWTY ocuryparwa Penybnuke Cprcke nsHocu
11,12%.

OcHogHu nodayu o nocnoeamny llyHae ocuzypan-e Baw-a Jlyka 3a

YKynHa akmea 1.082.915 807.316 74,55 2016. u 2017. 200uHy

MocnosHu npuxogmn 44.803 40.706 90,86

MocnoBHK pacxogm 37.054 34.216 92,34 ¥ 000 PCl

HeTo pobutak 15.180 -236.827 -1.560,13 YkynHa akmea 2.256.316 2.246.253 99,55

Wcnnahera avBnageHaa Komnaxuju 0,00 15.180 dakTyprcaHa npemuja 1.373.228 1.422.421 103,58

TpxwwwHo yyewnhe (%) 1,10 2,63 239,09 HeTo pesynrar 1.781 549 30,83

Epoj 3aMOCTEHNX 8 10 125 00 Pauuo TpoLukoBa 62,70% 60,06% 95,79
TpxuwHo yyewhe - buX 3,38% 3,37% 99,70
TpxuwwHo yyelwhe - PC 9,32% 9,15% 98,18
Bpoj 3anocneHnx 220 216 98,18
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HdyHae mypucm

3.1.bunaHc ycnexa y nepuoay I-XI1 2017.

MpuBpegHo gopywTeo [yHas Typuct“ y cactaBy KomnaHuje nocnyje oa 1996. FOLI,VI He
roauHe, Kaga je oCHoBaHO XOTEeNCKO-TYpPUCTUYKO ApYLITBO ,JyHaB Typuct® a.

. o. . 2010. ' j
?ﬂyia;)’:s:ggﬁlfa“.oﬂ 010. ropue osom ApyWTBY MPUOjeHO je ApyLITBO Y nepuogy I-XIl 2017. roguHe, [pyna je ocTBapuna HeTo 4oOuTakK y n3Hocy

oa 1.536.918 xurbaga guHapa, Aok je y 2016. roguMHuM OCTBapeH HeTo
Tokom 2017. roamHe ocTBapeHo je 6naro nosehare 6poja Hohewsa 3a 1,94%. Aobutak y nsHocy og 1.010.852 xvurbaaa avHapa.

xrbafama guHapa
OcHogHu nodayu o nocnoeawy dpywmea flyHag mypucm 3a 2016. u Tearh 112016 | 1xiz017 | OcTEaPeRe
2017. 200uH 2017 /2016
v 000 PC1 MOCNOBHU (®YHKLMOHAIHKW) NPUXOAU 22.692.296 24.856.093 109,5
Mpuxoau of npemuja ocurypama 1 caocurypamwa 20.990.052 22.903.587 109,1
YKynHa akea 14.462 19.008 131,43 Mpuxoau oA nocrnosa HENOCPEAHO NOBE3aHUX Ca NOCNOBMMA Ocurypaka 311.170 347.325 1116
INocriosHK npyxoamn 76.179 77.228 101,38 OcTanu NocnoBHU NpuUxoau 824.058 935.885 1136
MocnosHu pacxogwu 74.498 80.470 108,02 NOCNOBHU (® YHKLIMOHAINHW) PACXOAU 13.920.484 15.462.284 1111
TPOLLKOBM NOCroBar-a 75.157 80.983 107,75 Pacxoam 3a gyropoyHa pesepBsucara 1 hyHKLMOHaNHe JonpuHoce 2.144.548 2.250.719 105,0
HeTo aoburak/rybuTak 1.365 505 37,00 Pacxoan HakHaaa LTeTa v yroBOpeHUX M3Hoca 9.484.774  10.440.200 1101
Bpoj Hohetba 16.122 16.434 101,94 PesepsucaHe wwreTe - noehawe . 1.129.633 1.330.614 117,8
Bpoj 3aMoCTieHIX a1 39 9512 Mpuxoau no ocHoByY perpeca v Npoaaje ocurypaHux owrehernx cteapu 627.786 491.558 78,3
Mosehare ocTanux TeXHNYKUX pe3epBsu - HeTo 7414 562 7,6
CMatbetbe 0CTanux TeXHUYKUX pe3epBY - HeTO 149.930 51.859 34,6
Pacxoau 3a 6oHyce v nonycte 1.193.921 1.216.350 101,9
OcTanu nocrnoeHM pacxoam 737.910 767.256 104,0
[IOBMT - EPYTO NOCIMOBHMW PE3YNTAT 8.771.812
[AOBUTAK U3 NUHBECTULIMOHE AKTUBHOCTU 887.985 743.026 83,7
TPOLLKOBU CITIPOBOHEHA OCUT'YPABA 7.915.782  8.655.136 109,3
®UWHAHCUJCKU NPUXOAU 239.039 257.681 107,8
®UHAHCUJCKU PACXOOU 72.420 132.760 1833
NPUXOAU O YCKNABUBAHA BPEQHOCTU MOTPAXKMBAA U APYTE
WUMOBWHE KOJA CITYXKU 3A OBABILALLE IENIATHOCTU 573580 1.297.757 2263
PACXO[M MO OCHOBY OBE3BPEREHA MOTPAXUBAKA U APYTE
WUMOBWHE KOJA CITY)XU 3A OBABIbALE IENIATHOCTU 1326551 1.431.871 1079
OCTANM NPUXoau 162.988 293.319 180,0
OCTAIIM PACXOAMN 89.363 89.542 100,2
HETO N'YBUTAK MOCITOBAHA KOJE CE OBYCTABIbA, HETATUBHU
E®EKTU MPOMEHE PAYYHOBOACTBEHUX MONMUTUKA U UCNTPABKU 5.461 8.410 154,0
PELLIAKA U3 PAHUWJUX NEPUOOA
NOPE3 HA NOBUTAK 214.975 130.955 60,9
HETO JOBUTAK 1.010.852 1.536.918 152,0
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3.1.1. TlocnoBHM (pyHKUMOHANHN) NpUXoau

YKynHM NOCnoBHM (DYHKUMOHaNHM) npuxoam y nepuogy I-XlIl 2017. rognHe
nsHoce 24.856.093 xurbaga avHapa v Behu cy 3a 2.163.797 xurbaga avHapa,
ogHocHo 9,5% y ogHocy Ha uCTM nepuog npeTxodHe rogwHe, kaga cy
n3Hocunu 22.692.296 xurbaga gnHapa.

3.1.2. lNocnoBHM npuxogn og npemuje
ocurypawa u caocurypara

Mpuxoan op npemuje ocuryparwa M caocurypawa octeapeHu y 2017.

lpeaned nocroeHux (byHKUUOHaIHUX) Npuxoda

(y xvrbagama auHapa)

OctBapeke OcTBapeke
KATErOPAJA I-XI1 2016. IXil 2017. | VnAeke

Mpvixoan o npemuje ocurypaka n caocurypara 20.990.052 22.903.587| 109,1
Mpuxoawm on npemuje peocurypara 1 petpouecuja 567.016 669.296| 118,0
Mpvxoam o nocrioBa HEMOCPeAHO NOBE3aHNX 311.170 347.305| 1116
C NocroBy“Ma ocuryparba

OcTanv nocnoBHW Npuxoam 824.058 935.885| 113,6
NMOCNOBHU (®YHKLUWUOHAIIHW) NPUXOAOU 22.692.296 24.856.093( 109,5

Y ogHOCy Ha MpeTxodHy roauHy, Hajsehu anconyTHM pacT OCTBapeH je Ha
no3nuunju NpUXoam of NpemMuje ocuryparwa u caocuryparsa y yKynHom nM3Hocy
on 1.913.535 xurbapga guHapa unu 9,1%. Hajsehwn npoueHTyanHu pact y
OOHOCY Ha MNpPeTXOAHY roAvHy OCTBapeH je ko npuxoga o4 npemuje
peocurypara n petpouecuja 3a 18%, ogHocHo 3a 102.280 xurbaga guHapa.
OcTtanu nocnosHu npuxogu 3abenexunu cy pact og 13,6% wnn 111.827
Xuroaga gvHapa.

roAuHe npukasaHu cy y Tabenu:

lMpuxodu 00 nNpemuje ocu2ypak-a U caocuaypaHa

(y xvrbagama auHapa)

KATEFOPUJA

OcTBapete
1-X11 2016.

OcTBapere
1-X11 2017.

WUHpekc

Mpemuja X1BOTHMX OcUrypara n caocurypama

1.400.323

1.603.442

114,5

Mpemuja HEXMBOTHMX OCUrypaHa

22.858.864

24.734.549

108,2

YKYNHO XUBOTHO M HEXXMBOTHO OCUTYpake U caocurypame

24.259.187

26.337.991

108,6

Mpemuja npeHeTa y caocurypake

838.058

1.057.466

126,2

Mpemuja npeHeTa y peocurypake

1.350.096

1.395.161

103,3

MpeHocHa npemuja ocuryparsa v caocuryparsa - noseharbe

1.078.410

1.062.215

98,5

Pesepse 3a HEUCTEKIE PU3NKe

2.571

80.438

3.128,7

YKynHO NpeHOCHa Npemuja U pesepBe 3a HeucTekne puUsmke -
noBehawe

1.080.981

981.777

90,8

|I'IPVIXOﬂVI o1 NPEMUJE OCUIYPAHA U CAOCUNYPAKA

20.990.052

22.903.587

109,1

Y nepwogy I-XIl 2017. rognHe, yKynH1 Npuxoau o4 npemMuje ocuryparwa v
caocurypama mnsHoce 22.903.587 xurbaga guHapa (26.337.991 xurbaga
AvHapa ogHocu ce Ha obpadyHaTy NpeMujy >KUBOTHUX W HEXMBOTHUX
ocurypaka M caocurypamwa, 2.452.627 xurbaja [uHapa Ha npemujy
npeHeTy y caocurypamwe un peocurypane, 981.777 xurbaga guHapa ce
ofHoCK Ha nosehare NPeHOCHUX Mpemuja ocurypawa n caocurypama).

OcTBapeHa OpyTo npemuja HEXMBOTHUX OCUrypama,

Koja M3HOCK

24.734.549 xurbapa avHapa, Beha je 3a 8,2% y ogHoCy Ha UCTU nepuog
npeTxoHe roavHe, AOK je Npemuja XXMBOTHUX ocurypana Beha 3a 14,5%.

Y yKynHoj 6pyTo Npemuju HEXMBOTHa ocurypawa ydyectByjy ca 93,9%, a

XWBOTHa ocurypara ca 6,1%.
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3.1.3. lNocnoBHu npuxoan og npemuje
peocurypata 1 petpouecuja

lMocnoBHM Npuxoau o4 npemMuja peocurypamsa u petpouecuja y nepmogy I-XIl
2017. roguHe m3Hoce 669.296 xurbaga guHapa, WTo je 3a 18% Buwe of
MOCMOBHUX NPUXOAa o4 npemMuja peocurypara u petTpoLecuja OCTBapeHnx y

3.2. NocnoBHM (PyHKUNOHANHW) pacxoaun

Y nepuopy I-XIl 2017. roguHe, yKynHW NOCNOBHN ((PYHKUMOHAMNHM) pacxoau
nsHoce 15.462.284 xurbaga AvHapa v y OQHOCY Ha NpeTxodHy roanHy 6enexe

pacTt oa 11,1%.

lMocnoeHU (pyHKUUOHa/IHU) pacxodu

(yxurbagama aguHapa)

N ) OcTBaper-e OcTBaper-e
2016. roguHu, LWITO je npukasaHo y cneaehoj Tabenu: KATErOPUJA 1-XIl 2016. Ixil 2017, | AnAexe
Pacxoau 3a ayropoyHa pesepBucara U dy HKLMOHanHe AonpuHoce 2.144.548 2.250.719 105,0
i i Pacxoau HakHaga wTeTa n yroBopeHux u3Hoca 9.484.774 10.440.200 110,1
lpuxodu 00 npemuje peocuzypara U pempouecuja
(yrbafama auHapa) PesepBucaHe wTeTe - nosehawe 1.129.633 1.330.614
OcTtBapete | OcTBapeme PesepBucaHe wwTeTe - cMakehe - - -
KATErOPUJA 1-X1I 2016. 1-XI1 2017. WHpekc Sgl;xpc;nm MO OCHOBY perpeca 1 npofaje ocurypaHunx oteheHmx 627.786 491.558 783
O6pauyHaTa npemuja peocurypara v petpouecuja 1.349.650 1.545.929( 114,5 MoBehatbe OCTanmMx TeXHUYKUX Pe3epsu 7.414 562 7.6
MpeMuja NpeHeTa PETPOLIECH|OM PEOCHrypatba U peTpoLiecHja 642.085 794.695| 123,8 Cmarserse ocTanvx TexHuukmX pesepsy 149.930 EoUSd| 346
" Pacxogu 3a 6oHyce u nonycte 1.193.921 1.216.350 101,9
Mosehak-e pesepayt 3a MPEHOCHE npemuje v p.eaepBM sa 140.549 81.938 58,3 OcTanm nNocrnoBHW pacxoau 737.910 767.256( 104,0
HEeWUCTEeKNne pu3nke peocurypama 1 petpouecuja
MOCJOBHU (® YHKLIMOHAIHWN) PACXOOU 13.920.484 15.462.284| 111,1
npPmuxoam ong NPEMUJA PEOCUIYPHA U PETPOLIECUJA 567.016 669.296] 118,0

3.1.4. lNpuxogm og nocnosa HenocpeaHo
NnoBe3aHMX ca NocroBMMa ocurypama

lMpuxoam o nocrosa HeENocpeaHo MoBe3aHWX ca MOCroBMMa ocurypawa y
nepuogy I-X11 2017. roguHe n3Hoce 347.325 xurbaga anHapa, wro je 3a 11,6%
BuLWe of ocTBapena y 2016. roouHun kaga cy osu npuxoam naHocunu 311.170
Xureaga avHapa.

3.1.5. Octanun nocnoBHu Npuxoamn

Octanu nocnoBHM npuxoau m3Hoce 935.885 xurbaga guHapa vy 0gHOCY Ha
npeTxoaHy roavHy Behu cy 3a 13,6%, kaga cy m3Hocunm 824.058 xurbaga
OnHapa.

Pacxoawu 3a 6oHyce n
nonycre; 1.216.350

Cmarberbe ocTanux
TEXHWUYKUX pesepBau;
51.869 ’

Mosehare

ocran
TEXHUUKMX

pesepsu; 562

PesepBucane
wreTte - nosehamwe;
1.330.614

OcTtanu nocnosHu
pacxoam; 767.256

Pacxoau 3a gyropouHa
pesepBucarsa u
yHKUMoOHanHe

nAonpuHoce; 2.250.719

Pacxoau HakHana
wTeTa U yroBOpeHnx
wn3Hoca; 10.440.200
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3.2.1. Pacxogu 3a gyropoyHa pesepBucama u
doyHKUMOHaNHe gonpuHoce

Y nepuogay I-XIl 2017. roguHe, YKynHW pacxoam 3a AyropoyHa pesepsucama n
dyHKUMOHanNHe gonpuHoce u3Hoce 2.250.719 xurbaga guHapa, WTo je 3a
5,0% BuWwe of YKyNHMX pacxoja 3a [yropoyHa pesepBucaka U
dyHKUMOHaNHe gonpuHoce octBapeHux y 2016. roanHn kaga Ccy M3HOCUIU
2.144.548 xurbapa guvHapa. Hajgehu HOMUWHanNHM pacT OCTBapeH je Koa
PesepBucarma 3a ocurypawa Kog KOjUX Cy OCUrypaHuuu npuxsatunm na
YYECTBYjY Y MHBECTULIMOHOM PU3UKY, pe3epBucara 3a 6oHyce n nonycre u
nosehana gpyrnx TEXHUYKMX pe3epsu, 1 To 3a 146.831 xurbaga avHapa Buwe
Yy OOHOCY Ha NPeTXOAHY roauHy.

Pacxodu 3a dy20poyHa pe3epeucar-a U pyHKUUOHaJIHe ornpuHoce

(y xurbagama guHapa)

KATErOPUJA olf;'l’laz't)el’é’_e (’I‘_’;‘I’Iaz':’l’;’_e Unpeke
Matemamnuka pesepBa XMBOTHUX OocuUrypata - nosehame 536.817 435.948 81,2
MaTemamiuka pesepBa HEXVBOTHWUX OCcUrypara - noeharbe 0 0
[onpuHoc 3a npeBeHTMBY 403.806 440.280 109,0
[onpuHock nponucaHn NoceGHUM 3akoHUMa 62.229 74.496| 119,7
DonpuHoc MapaHTHOM doHAY 577.330 535.351 92,7
PesepBucatba 3a n3paBHare pusmka 158 9.995| 6.325,9
PesepBucatba 3a ocurypara kog Kojux Cy OCUrypaHuum npuxsatvnm
[a y4ecTByjy Y MHBECTULIMOHOM pU3UKY, pe3epBucara 3a GoHyce 1 33.216 180.047| 542,0
nonycTe u noBehara ApYrmx TEXHUYKMX pe3epBM
g;?;::o;laecxonw 3a 1yropoyHa pesepBucata U dyHKLMOHanHe 530.992 574.602| 1082
PACXOOU 3A AYTOPOYHA PE3EPBUCAHA N ® YHKLIMOHAJTHE
nOI'IPVIﬂOCE A u 2.144.548 2.250.719| 105,0

Y CTpykTypu pacxoda 3a [OyropovHa pesepBucawa W  yHKUMOHamHe
ponpuHoce, Hajgehe y4vewhe wmajy OcTtanu pacxogn 3a [yropoyHa
pesepBucata U (PyHKLMOHanNHe gonpuHoce (25,5%), donpuHoc MapaHTHOM
doHay (23,8%), JonpuHoc 3a npeeeHTUByY (19,6%) n MaTematunyka pesepsa
XMBOTHUX ocurypamna (19,4%).

3.2.2. Pacxogu HakHaga wTeTa 1 yroBOpPEeHUX

N3HOCa

Y nepuogy I-XIl 2017. roanHe, pacxoan HakHaga WwTeTa n yroBOPEHNX N3HOCA,
nsHoce 10.440.200 xurbaga guHapa, wto je 3a 10,1% Buwe oa pacxopa
HakHaZa LTeTa U yroBopeHnx m3Hoca octBapeHux y 2016. roauHn kaga cy

n3Hocunun 9.484.774 xurbaga anHapa.

Pacxodu HakHada wmema u y2080pPeHUX U3HOca

(y xurbafama guHapa)

OcTtBapete OcTtBapete
KATETOPUJA I-X11 2016. Ixil 2007, | HAeKe

JIukBmampaHe LUTETe U YrOBOPEHW U3HOCK XKMBOTHUX OCUrypara 577.549 745.199| 129,0
JIuKBMOMpaHe LUTETe HEXMBOTHUX OCUrypatba 8.261.319 9.208.733 111,5
JlukBmampaHe LWTeTe - yaenu y WwteTama caocuryparwa 19.937 33.217| 166,6
JlukBnampaHe LWTeTe - yaenu y WwteTama peocurypara v petpocecmja 452,721 312.386 69,0
Pacxoaw nsBuhaja, npoueHe, NMKBMAaUVje 1 ucnrnaTe HakHaaa WwreTa 691.042 766.611| 110,9
1 YroBOpEeHUX n3Hoca

Mpvxoaw o yyewha caocurypara y HakHagu WwreTa 210.192 262.409| 1248
Mpvxoaw o yyewwha peocurypara v petpolecuja y HakHagu wreta 307.602 363.537| 118,2
PACXOOU HAKHAA LUTETA N YTOBOPEHUX U3HOCA 9.484.774 10.440.200| 110,1

JlukengupaHe wrtete wusHoce 10.299.535 xurbaga AuvHapa, a HMUXOBY

CTPYKTYPY YMHE:

- NUKBMOUPAHE LUTeTEe HEXMBOTHUX ocurypara 89,4%,

- INUKBMOMpaHe LWTeTe XUBOTHUX ocurypama 7,2%,
- NMKBMOMpaHe wTeTe peocurypama u petpouecuja 3,0% un

- NuKBMgupaHe wtete caocurypamwa 0,3%.
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3.2.3. Pe3epBucaHe witete —
nosehare/CMarere

Y nepuwogy I-XIl 2017. roguHe, noBehawe pesepBMCaHUX LUTETA WU3HOCU
1.330.614 xwrbaga guHapa, OOK je y UCTOM nepuogy npeTxogHe roguHe
nosehake pesepBucaHmx wreta nsHocuno 1.129.633 xurbaga guHapa.

Pe3epeucaHe wmeme

(y xurbagama guHapa)

4. TPOWKOBU CIPOBO BEHA
OCUTYPAHA

OcTBapeke

OcTtBapeke

KATEFOPHJA I-XI1 2016. Xl 2017, | VInAeke
1 2 3 4(3/2)
PesepBsucaHe LuTeTe XMBOTHUX OCUryparba 2971 10.064 338,7
PesepBucaHe LITETE HEXXUBOTHUX OCUrypaka 1.137.267 1.328.702 116,8
Pe3epBucaHe WTeTe caocurypawa, peocurypara u petpouecuja (10.605) (8.152) 76,9
PE3EPBUCAHE LUTETE 1.129.633 1.330.614 117,79

3.2.4. Pacxoau 3a nonycte n boHyce

Y nepuogy I-X112017. roguHe pacxogu 3a 6oHyce n nonycTe usHoce 1.216.350
Xureaga guHapa, wTo je 3a 1,9% Buwe of octBapewa y 2016. roanHn kaga
cy nsHocunn 1.193.121 xurbaga guHapa.

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

3.2.5. OcTtanun nocrnoBHU pacxoau

Y nepuoay I-XIl 2017. rognHe, ocTanu NOCMOBHU pacxoau usHoce 767.256
Xuwrbaga guHapa, wto je 3a 4,0% Buwe of ocTtanmx MOCMOBHUX pacxona
octBapeHux y 2016. roguHu, kaga cy nsHocunu 737.910 xurbaga guHapa.

Y nepuogy I-XIl 2017. roguMHe TPOLLUKOBU crnpoBohewa ocurypara M3HoOce
8.655.136 xurbaga gnHapa, wTo je 3a 9,3% BuLle oA TpoLlKoBa cripoBohensa
ocurypatnsa octBapeHux y 2016. roanHum, kaga cy usHocunu 7.915.782 xurbaga
OnHapa, WwTo je npukasaHo y crneaehoj Tabenu:

Tpowkogu cripogohera ocuzypaH-a

(y xurbagama guHapa)

OcTBapeke
1-X11 2016.

OcTtBapete

0,
& 1-X11 2017.

Kateropuja %  |MHAekc

TPOLUKOBW NPUBABE 6.226.294| 78,7% 7.001.059| 80,9%| 112,44

TPOLUKOBW YINPABE 1.927.883( 24,4% 1.868.605 21,6% 96,9

OCTANN TCO 61.239| 0,8% 83.353 1,0%| 136,1

NMPOBU3WJA Of1 PEOCUINYPAHA N PETPOLIECUJA 299.634| 3,8% 297.881 3,4% 99,4

YKYMNHWU TCO 7.915.782| 100,0% 8.655.136| 100,0%| 109,3

Ha noeehame TpolukoBa cnposofera ocurypama y o4HOCY Ha UCTU Nepuoa
npeTxogHe roauHe, Hajpehu yTuuaj umano je nosehawe TpolukoBa npubase
KOju Ccy y 0QHOCY Ha UCTU nepuop npoLurne roauHe noeehanu 3a 12,4%, wTo je
Hajsehym pernomMm nocneguua pacta npofajHux aktusHocTu KomnaHuje.
MocmaTtpaHo Mo rpynamMa TPOLLKOBa, Hajsehn pacT ocTBapeH je Kog TPOLIKoBa
peknamMe v nponaraHae, TPOLLKOBA NMPOM3BOAHMX ycryra u 6pyTo 3apaaa, koju
Cy y Hajsehem feny Be3aHu 3a npoaajy ocuryparsa.

Cwmarsetbe TpowkoBa o 3,1% je ocTBapeHO y OKBUPY TPOLLKOBA ynpase, OOK
je Kog ocTanux TpoOLWKOoBa cCrpoBohewa ocurypakba M npoBu3nja of
peocurypara 1 petpouecuja, octBapeHo cmarere of 0,6%.
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Mpernen TpolwkoBa cnpoBoljerwa ocurypama y nepuopay I-XIl 2017. 5 . EMJ-IAH C CTAHDA HA D.AH
31.12.2017. TOOQVHE

- 7001069 5.1. CTpyKkTypa aKktnse

7.000.000 226294
Ha pan 31.12.2017. roguMHe ykynHa wumoBuHa KomnaHuje wusHocu 44,6

6.000.000 . .
mMunujapam avHapa n ysehaHa je 3a 11,2% y ogHOCy Ha npowuny roguHy. Y
5.000.000 CTPYKTYpU UMOBMHe Hajsehe yyewhe wuckasyjy KpaTKOPOYHW (DUHAHCUjCKM
nnacmanm 4ujn je ygeo 50,86%, 3aTtum crnege HemartepwujanHa ynarama,
4.000.000 HEKPETHWHE, MOCTPOjera, onpema 1 codTeep U octana npasa ca 22,99%,
3,000,000 1977 883 ocTana uMoBKHa ca 12,71%, noTpaxusara ca 7,28%, roToBMHa 1 roOTOBUHCKM
1.868.605 ekBmBaneHTn ca 4,01%, AyropodHu duHaHcujckm nnacmadu ca 1,85% wu
2.000.000 3anuxe ca 0,16%.
1.000.000 61.239 8335 290834 97 g1
: Cmpykmypa akmuee Ha 0aH 31.12.2016. u 31.12.2017. 200uHe
. -y Ay
TPOLUKOBY MPUEABE  TPOLLKOBM YNIPABE OCTANN TCO MPOBU3NJA OF (yxmapawa gukapa)
PEOCUIYPARA U Crame Ha | Crame Ha Crpyktypa y %
PETPOLIECHUJA
N 1 P-6p. KATETOPIJA 31'1’;?016. 31.1'?2"017. VHAKS | o1 12 2016, | 31.12.2017
L - . WO 1-XI12017.
1 2 3 4 5 (413) 6 7
A _[CranHa umoevHa 11.271699] 11142554 989 28,09 24,98
1 E;;"e":AT:p”ja””a ynaratea, - HexpeTdie, | MOCTPORA| 10179546 10258187 1008 5% | 2%
2 |[lyropoyHM qumHaHCHjcky nacMaHu 1.050.023 823.692| 784 2,62 1,85
3 |Ocrana gyropoyHa cpeacTea 42.130 60.675 144,0 0,10 0,14
B _|06pTHa umoBuHa 28.861.655]  33.468.550( 116,0 71,91 75,02
1 [3ammxe 62.435 70232 1125 0,16 0,16
2 |MotpaxvBara 2.782.559 3.247.762| 116,7 6,93 7,28
3 [KpaTkopouHv quHaHCuicKki nnacmakm 10.777.873|  22.689.380( 1147 49,28 50,86
4 |TOTOBMHA W rOTOBMHCKM EKBUBANEHTU 1.537.063 1.788.877| 116,44 3,83 4,01
5 OCTago ( Mop. 3a. Buwe nn. nopes, ABP, MNAB, TP koje s700725| 567200 1206 172 271
najjajy Ha TepeT cao. M peoc. 1 peTpoL.)
YKYMHA MMOBVHA (AKTUBA) 40.133.354| 44611.104] 1112 100,00 | 100,00
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OdJdHoc cmasnHe u o6pmHe umosuHe Ha 8aH 31.12.2016. u 31.12.2017. 209uHe

¥ QcTano ( MNoTp. 3a. Buwe
nn. nopes, ABP, NAB, TP
Koje nagajy Ha TepeT cao. u
peoc. u peTpou.)

MToTOBUHA U FOTOBUHCKU
€KBHMBaNeHTU

H KpaTKOpOYHU drHaHCH|CKN
nnacmaHu

H[MoTpaxuBara

OB6pTHA MMOBUHA
A
OB6pTHa UMOBUHA

H 3anuxe

 OcTana gyropoyxa
cpegcTea

H [1lyropouHn chrHaHCKHjCKN
nnacmaHu

H HemaTtepujanHa ynarawa,
HEKpeTHUHE, NOCTpojehsa,
onpema

CranHa umoBHWHa
.
CranHa MMOBUHA

|

31.12.2017.

31.12.2016. %

Ha paH 31.12.2017. roguHe, yyewhe cTtanHe MMOBUHE Y YKYNMHOj MIMOBUHN Ce
CMawunno y ogHocy Ha gaH 31.12.2016. roguHe 3a 3,2% (ca 28,09% Ha

24,9%), a y cknagy ¢ Tum yyewhe o6pTHe umoBmHe ce nosehano (ca 71,91 %
KOMMKO je naHocuno y Ha aaH 31.12.2016. roguHe Ha 75,02% y 2017. roanHu).

5.1.1. CtanHa nmoBuHa

Ha paH 31.12.2017. rognHe. BpegHOCT cTanHe UMOBUHE nsHocn 11.142.554
Xurbaga avHapa u Huxka je 3a 1,1% y ogHocy Ha 31.12.2016. roauHe, kaga je
n3Hocuna 11.271.699 xurbaga gnHapa.

Hajsehe yyewhe y okBupy ctanHe UMOBMHE MMa MO3uLMja HEMAaTepUjanHnx
ynarawa, HeKpeTHMHa, NOCTpOojersa, onpemMe, cohTBEPA 1 OCTanmMX npaea koja
Ha gaH 31.12.2017. roanHe usHocu 10.258.187 xurbaga AvHapa v BuLwa je 3a
0,8% y ogHocy Ha gaH 31.12.2016. kaga je usHocuna 10.179.546 xurbaga
avHapa.

Cmpykmypa HeMamepujajHux y/a2aka, HeKpemHuHa, nocmpojera u
onpeme

(y xurbagama auHapa)
Crame Ha paH Crarbe Ha gaH
31.12.2016. 31.12.2017.

1 2 3 4

P.6p. KATEFOPUJA WHpekc

5 (4/3)
116.168| 1295

1. |HEMATEPUJAITHA YNATAHA (MMOBUHA) 89.721

2. |CO®TBEP U OCTANAMPABA 98.648 56.848 57,6

HEKPETHUHE, MOCTPOJEHA, ONMPEMA U BUOJOLLKA
CPEACTBA

HekpemHuHe, nocmpojera u orpema Koju criyxe 3a
obaespare denamHocmu

9.991.177 10.085.171 100,9

3.1. 9.074.110 9.109.980 1004

3.2. |WHeecmuyuoHe HekpemHuHe 917.067 975.191 106,3

YKYMHO 10.179.546 10.258.187 100,8

[lyropoyHn duHaHcujckm nnacmaHm Ha gad 31.12.2017. rogmHe un3Hoce
823.692 xurbaga guHapa u Huxkun cy 3a 21,6% y ogHocy Ha gaH 31.12.2016.
kaga cy usHocunu 1.050.023 xurbaga gnHapa.

21



KoHconuaosaHu nsseLlTaj o nocnosakwy KomnaHuje [lyHas ocurypame a.a.o 3a 2017. roguHy

Cmpykmypa dy20po4YHuUx ¢huHaHCUjcKUX nacMmaHa Cmpykmypa nompaxueaHa
(yxurbagama gvHapa) (yxrbagama auHapa)
. Cratbe Ha paH Cratbe Ha AaH Crpyktypa y %
JAyropouHu huHaHCHjCKM NNacMaHu Unpekc Crame Ha fgaH | CTatbe Ha faH
31.12.2016. 31.12.2017. P.6p. KATETOPUJA s0m | aio | e 21122016, | 31122017
1 2 3 4 (3/2)
1. Yyewhe y kanutany ApyrMx npaBHUX nuua 229.550 316.895| 138,1 1 2 3 4 5(413) 6 7
1.1. 3@6UCHUX MpagHUX AUUA 0 0 N Motpaxusarwa 3a MpeMujy OCHYparwa, Ccaochryparwa W 2257498 2616964 11592 8113 8058
1.2. NpuOpPy>XeHUX rMpasHUX nuya 0 0 peocurypaba
1.3 ocmanux npasHux nuya 229.550 316.895 2. |Mopaxusara o peocurypasaya it peTpoLiecHoHapa 52.597 134220 255,19 189 413
2. OcTtanu Ayropo4yHu pMHaHCUjCKM NnacmaHu 820.473 506.797| 618
(2.1.+2.2.42.3.) ) : ’
2.1. MuBecTuuumje Koje ce apxe Ao gocneha 233.817 158.268| 67,7 3. [Morpaxusatba 3a perpece 135.587 122.808| 90,58 487 378
2.1.1. yxHu4ke XoB ca ¢hukcCHUM npuHocom 233.817 158.268| 67,7
2.2.2. Ocmane XoB U uneecmutuje koje ce dpwe 0o docneha 4. |Ocrana notpaxvsatsa 336.877 373.770( 110,95 12,11 11,51
2.2. leno3utn Koa 6aHaka 545.320 308.928| 56,7
2.3. OCTanu HeNoOMeHYTU AYropOYHU hMHAHCHjCKM 41336 e s s YKYMHA NOTPAXMBAHA 2.782.559 3.247.762| 116,72 100,00 100,00
nnacmaHu : _ ’
YKYMNHO 1.050.023 823.692| 78,4
Cmpykmypa KpamkopoYyHux huHaHCUjCKUX niacmaHa
(y xurbagama guHapa)
5 . 1 . 2 . 06 pTH a VI MOB M H a KpaTkopouHu hMHaHCHjCKM NnacmaHu c;";; ::f:" c;?: ;;f:" Whpexkc
Ha paH 31.12.2017. roganHe, BpeaHocT obpTHe nmosnHe naHocn 33.468.550 1 2 3 4(312)
Xurbafa guHapa u Beha je 3a 16,0% y ogHocy Ha 31.12.2016. roguHe, kaga je |1 ®umancuicka cpeacTsa f v8a 3a npoAajy 7751801 LIoiE006 1748
n3Hocuna 28861655 xvu-bap,a ﬂ,MHapa. 1.1. AyxHuyke XoB pacnonoxuse 3a npodajy 7.344.709 13.106.024 178,4
1.2. BnacHuy4ke XoB pacnonoxuee 3a npooajy 407.092 441.072 108,3
Pact 06pTHe MMOBUHE HaCTao je Kao nocrneguua pacrta CBUX KaTeropI/Ija 1.3. Ocmane XoB u gpuHaHcujcka cpedcmea pacnonoxusa 3a npodajy
aKtmBee, C TUM WLITO je HajBthI pacTt 3abenexeH Ha |'|O3V|L|,V|jaMa noTpaxmnBaka zz::iﬂi“z::: CpeAcTBa Koja ce uckasyjy no dep BpeAHOCTM Kpo3 7765587 5.753.969 741
U rOTOBUHE. L . .
2.1. AyxHuyke XoB Koje ce uckasyjy no ¢hep epedHocmu Kkpo3 bunaHc 7.221.663 5.061.149 701
ycnexa R D !
Ha paH 31.12.2017. roguHe, ykynHa BpeHOCT 3anmxa usHocu 70.232 xurbaga 2.2. BracHuse XoB Koje ce uckaayjy 1o (hep epedHoCTIU Kpo3 319505 S 1107
OuHapa v Buwa je 3a 12,5% y ogHocy Ha aaH 31.12.2016. kaga je nsHocmna bunatc ycriexa i i i
2.3. Ocmane XoB u ¢uH.cpedcmea Koja ce uckasyjy no gep
62.435 xurbaga guHapa. epedHOOmMY A0S Bl yonexa 224.419 339.204 1511
Ha paH 31.12.2017. roavHe BpeAHOCT noTpaxusata je Beha 3a 16,7%, WTto |3 Kpamopounnaenosim koa Banaxa 8.258.117 i 91,1
Jé nocrneaunua pacta noTpaxuBaka 3a npemMuny ocurypakwa, caocurypama u 4. OcTanu KpaTKOPO4HM hUHAHCHICKM NNacMaHm 1.007.368 424.418 42,1
peocuryparsa 1 noTpaxmeaka o4 peocurypaBada n petpouecmnoHapa.
YKYINHO 19.777.873 22.689.380 1147
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Ha nosuuuju KpaTKOPOYHUX (UHAHCUJCKUX nfacmaHa Hajpehu pact je
OCTBapeH KOA ApXXaBHUX XapTuja of BPe4HOCTM.

6.6.1. CTpykTypa nacmse

BpegHocT kanutana, pesepsu, pesepBucata 1 obaBesa Ha gaH 31.12.2017.
roguHe nsHocu 44.611.104 xurbaga avHapa, Wro je 3a 11,2% Buwe y ogHocy
Ha gaH 31.12.2016. rogmHe kaga je usHocuna 40.133.354 xurbaga gnHapa.

Cmpykmypa nacuse Ha 0aH 31.12.2016. u 31.12.2017. 200uHe

(yxurbagama AnHapa)
Crpyktypa y %
P-6p. KATEFOPMJA CT;lﬁez.gglgéH CT;;;.;ZS,“ Wrnexe 31.12.20':3. p31.]/12.2017

1 2 3 4 5 (4/3) 6 7
1. |Kanutan 11.331.184 12.085.221 106,7 28,23 27,09
2. |dyropoyHa pe3epsucatba 4.740.754 5.277.715 1113 11,81 11,83
3. |KpatkopouHe obasese 2.525.799 2.880.367 114,0 6,29 6,46
4. |OyropoyHe obaBese 57.314, 50.919 88,8 0,14 0,11
5. |Pesepse 3a NpeHoCHe Npemuje 9.681.133 10.786.500 1114 24,12 24,18
6. |PesepsucaHe WwreTe 10.520.063 12.073.084 114,8 26,21 27,06
7. Sg;jf:miﬁx:iie(ﬁﬂt’y’?ﬂip"fpm obasese, peepee 3a 1.277.107 1457.208| 1141 318 327
YKYMNHA MACUBA 40.133.354 44.611.104|  111,2 100,0 100,0

Y nopehewy ca NpeTxogHOM roAouMHOM, HajBehu pacT 3abenexeH je Ha
nosmuuju pespeucannx wreta (3a 14,8%), kpaTkopoyHnx obase3a (3a 14%),
ocTanux obaBe3a - OArioXeHe nopecke obaBe3e, pe3epBM 3a HewcTekne
pusvke un gpyra MNBP (3a 14,1%) n nosvumju AyropovHMX pe3epBucar-a
(11,3%).

OyropoyHe obaBese Ha gaH 31.12.2017. roguHe mnsHoce 50.919 xurbapa
avHapa u Huxke cy 3a 11,2% y ogHocy Ha gaH 31.12.2016. rognHe Kaga cy
usHocune 57.314 xurbaga anHapa. Takohe, y yKyrnHOj nacuBu y4ecTByjy ca
0,11% wTo je mamwe y ogHocy Ha 31.12.2016. roamMHe kaga je oBO yyewhe
nsHocuno 0,14%.

6.2. Kanutan n pesepse

Ha pan 31.12.2017. rognHe BpegHOCT KanuTana W pe3epBu Bua je 3a
754.037 xurbaga gnHapa n nsHocu 12.085.221 xurbaga anHapa.

Cmpykmypa kanumaisia u pesepeu

(yxvurbagama auHapa)

P.6p. KATEFOPWJA CT,Jf’l'_"l;:; 1‘;’" CT;;";;; 1’;?“ Whpekc | %yvewha

1 |OcHoOBHM 1 ocTanu kKanutan 5.853.775 5.853.775 100,0 48,44%
AKUMjCKM KanuTan 2.754.874 2.754.874 100,0 22,80%
[pyLiTBEHN KanuTan 2.967.480 2.967.480 100,0 24,55%
Ynosu n octanu kanutan 131.421 131.421 100,0 1,09%

2 |Pe3epBe 204.813 204.882 100,0 1,70%
3 :;2:::2":2:::::;?:‘:";:°M°:::By pes. Hem. 3.150.883 3.082.264| 97,5 25,50%
4 |HepeanusoBaHu ao6uumn 478.495 669.198 139,9 5,54%
5 |HepeanusoBaHu ry6uum 179.026 234.985 131,3 1,94%
6 |HepacnopeheHa po6ut 1.603.372 2.265.052 1413 18,74%
7 |Yuewha 6e3 npaBa KOHTpone 209.872 245.035 116,8 2,03%
YKYNHO 11.331.184 12.085.221 116,75 100%

Ha gaH 31.12.2017. rogmMHe BpegHOCT OCHOBHOT M OCTanor kanutana u3Hocu
5.853.775 xurbaga AvHapa U Huje 6uno NnpoMeHa y BpeOHOCTU U CTPYKTYpK
Ha 0BOj No3uuuju y ogHocy Ha 31.12.2016. roguHe.

Ha paH 31.12.2017. roguHe AyropoyHa pesepBucawa usHoce 5.277.715
Xurbaga guHapa un 6enexe pact og 11,3% y ogHocy Ha 31.12.2016. rogmHe
Kaga cy usHocuna 4.740.754 xurbaga gvHapa.
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Cmpykmypa 9y20p0YHUX pe3epeucata

(y xurbagama avHapa)

[Ipeaned nacueHUX 8PEMEHCKUX Pa32paHuUYyeHa

(yxurbagama gmHapa)

Cmpykmypa kpamkopo4YyHux obaeesa

Crawe Ha paH | Ctarbe Ha gaH
P.6p. KATEFOPUJA WUHpekc Cratbe Ha aaH | Ctame Ha AaH
P.op.
31.12.2016. 31.12.2017. 6p. KATEFOPUJA 31.12.2016. 31.12.2017. WHpekc
1 2 3 4 5(4/3)
1 2 3 4 5(4/3)
1. |Matemamuka pesepsa 3.815.942 4.223.469 110,7 1. |Pesepse 3a npeHocHe npemuie 9.681.133 10.786.500 111,4
5 |Pesepse sa ocuryparba koA Kojux Cy OCurypaHuLm 0 0 00 2. |Pesepse 3a HeucTekne pusmke 235.445 144.445 61,3
* |npvxBa™nn ga y4ecTByjy Y UHBECTULIMOHOM PU3UKY !
3. |Opyra nacvBHa BpeMeHcKa pasrpaHuyera 709.187 963.534 135,9
3. |Pe3epse 3a uspaBHare pusmka 59.290 69.285 116,9
YKYNHO 10.625.765 11.894.479 1119
4. |Pesepse 3a 6oHyce n nonycte 48.735 209.082 429,0
5 |Apyra pyropoura peaepemcatba 816.787 TR 9.0 Ha pan 31.12.2017. roguHe nacvBHa BPEMEHCKa pasrpaHuyersa WU3HOCe
YKYMHO 4.740.754 5.277.715 111,3 11.894.479 xurbapga gvHapa, wto je 3a 11,9% Buwe y ogHOCY Ha AaH

31.12.2016. roguHe kaga cy usHocuna 10.625.765 xurbaga gnHapa.

Cmpykmypa npeHocHe npemuje

(y xurbagama guHapa)

Ha paH 31.12.2017. rognHe kpaTkopoyHe obaBese usHoce 2.880.367 xurbaga o CATEIOPYA Crare Ha paH | CTarbe Ha dan "
AvHapa, wTo je 3a 14,0% Buwe y ogHocy Ha gaH 31.12.2016. roguHe kaga cy o 31.12.2016. 31.12.2017. naske
usHocune 2.525.799 xurbaga AuvHapa. Hajpehe yuyewhe y  yKynHUM 1 2 4 4 5(4/3)
. . [peHoCcHe Npemuje XMBOTHUX OCUrypara u
K%aTKOpO‘-IHVIM obaBes3ama nvajy obaBe3e 3a npemu)y, 3apage wu pgpyre 1 CaoCUTypatLa 19.973 98.170 491,5
O0baBe3e. i
2 MpeHoCHe NpeMuje HEXUBOTHUX OCUrypaka n 0131.359 10.076.591 1104
(y xurbagama guHapa) caocurypasa
Crate Ha nan [ICIGIECIHIEAH 3. |n j j 529.801 611.739 115,5
P.6p. KATETOPWJA 31.12.2016. S5 ma Whapekc peHocHe npemuje peocurypatba n petpolecuja . :
1 2 3 4 5(4/3) YKYNHO 9.681.133 10.786.500 111,4
1. |KpaTkopouHe dwHaHcujcke obaBese 16.597 52.805 318,2
2. |O6aBe3e no OCHOBY LUTETA U YTOBOPEHUX U3HOCA 410.803 295.881 72,0 Cmpykmypa pe3epsucaHux wmema
3. |O6age3se 3a npemujy, 3apage v apyre obaBese 1.905.466 2.465.912 129,4
4. |ObaBese 3a nopes n3 pesyntata 192.933 65.769 34,1
YKYMNHO 2.525.799 2.880.367 114,0
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(y xurbagama auHapa)

KATEFOPUJA

Crawe Ha paH
31.12.2016.

Crawe Ha gaH
31.12.2017.

WUHpekc

2

3

4

5(4/3)

Pe3epBucaHe LiTeTE XUBOTHUX ocurypawa

28.430

39.030

137,3

PesepBucaHe LiTeTe HEXMBOTHUX OCUrypakba

9.262.711

10.623.841

114,7

PesepBucaHe LuTeTe caocurypara, peocuryparba u

peTpouecuja

1.228.922

1.410.213

114,8

YKYMNHO

10.520.063

12.073.084

1148

Ha paH 31.12.2017. rogvHe BpeQHOCT pe3epBMCaHUX LWTeTa W3HOCU
12.073.084 xurbaga anHapa u Behe cy y ogHocy Ha 31.12.2016. rogmHe 3a
14,8% kapa cy nsHocune 10.520.063 xurbage avHapa. Hajsehu pacT y ogHocy
Ha MNPEeTXOOHY FOAMHY OCTBapeH je Ha Mno3uuvju pesepBuCaHMX LwTeTa
XMBOTHUX ocurypamna 3a 37,3%.

CTpyKTYypy pe3epBUCAHMX LUTETA YMHE: pes3epBUCAHE LUTETE HEXMBOTHUX
ocuryparwsa (88,0%), yoenu y wtetama caocurypawa, peocuryparwa u
petpouecuja (11,7%) wn pesepBucaHe LITETE XMBOTHUX OCUrypara |
caocurypama (0,3%).

7. PU3NUN TTOCITOBAHA

Hocuoum cuctema ynpasrbawba pusnumma

Ynpaerbawe pusmumma y [pynu je ycMepeHO Ha HacTojakbe da ce
NoTeHUuWjanHn HeraTMBHM yTULAjM Ha OMHAHCKjCKO nocnoBawe [pyne ceeny
Ha MUHUMYM. Y MOCTYNKy Ynpaerbawa pusmuuma CnpoBOAM Ce aHanusa,
KBaHTMdWKaumja n benexere pusMka, Kao U LUNPEHE CBECTU O HMXOBOM
NocTojaky Y OKBMPY NOCNOBaH-a.

CrtpaTervja ynpaBrbarwa pusmuuma npeacraBiba OKBMP 3a yCroCTaBibake
cucTema ynpasibaka pusnumMMa u bome cy AedUHUCaHW HaANEXHOCTU U
O4roBOPHOCTU ynNpaBse 1 CBUX 3aMOCeHMX Y NpoLecy ynpaBibamwa pusnmumma,
CNPeMHOCT 3a npey3nMarbe pusMKa M NonuTUKe ynpaerbakba pusviuuma y
Mpynn.

Mepete, OOHOCHO MpoLEHa pu3MKa, BPLUKM Ce KPO3 KBanuTaTUBHY MU
KBAHTUTaTUBHY NPOLIEHY UOEHTUdUKOBaAHNX pu3nKa 1 Aorahaja Tako LWTo ce
BpwK obpaga cBakor MAeHTUUKOBAHOr pu3nka, aHanuaupajy nocrtojehe
KOHTPOIIHEe Mepe, KBaHTUMUKYjy naeHTUMUKOBaHU pu3nLmn — Kag rog je To
moryhe, npeanaxy AogaTtHe Mepe 1 npaTtu cnpoBohere CBUX AOHETUX Mepa.

lNpema cTeneHy yTuuaja Ha nocnosakwe [pyne, pusnumn ce Knacudukyjy y
4yeTupwu KaTeropwje:
Hwu3sak, Cpegtu, Bucok n EkctpemaH pusumk.

Ipyna, y okBupy ynpaBrbaka pusmumMmMa, BpLUM COMCTBEHY NPOLEHY pU3nka
(ORSA — Own Risk and Solvency assessment) n CONMBEHTHOCTU, 4uju
pe3yntatu ce y3uMajy y o003up npuv [OHOLWEhYy CTpaTellkux oasnyka,
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nnaHnpawy noCrioOBHUX aKTUBHOCTU W TMpU  ynpaBibakby aB,E‘KBaTHOLUhy
KanuTtana.

Mpn Bplwewy CconcTBeHe MpoLeHe pusMka W ConBeHTHocTw, [pyna
naeHTUdUKyje cBe pusrke Kojuma je nsnoxeHa unm 6mu morna 6nT n3noxeHa
y NOCNoBawy, KPaTKOPOYHO U AYrOPOYHO.

Cea gpywTBa Koja nocnyjy y okBupy ['pyne, 3a koja je To 3aKOHOM NponuncaHo,
Ha paH 31.12.2017. rognHe wucnyHuMna Ccy YCroBe KOju ce ofHoce Ha
afeKBaTHOCT Kanutana.

BpcTe pu3suka koje cy npegmet npahewa v ynpaBrbama

Y okBMpyY pu3smKa ocurypama, nocebHo ce ynpasrba nojeauHayHum pusmumma
Kao LWTO Cy: pu3MK HeageksaTHO ofdpefeHe npemuje, puU3nK HeageksaTHOr
obpasoBama TEXHUYKUX PE3EepBU, PU3MK OCUrypara Koju npovsunasv u3s
kaTacTpodanHux gorahaja, nocebHe puanke Koju mpousunnase M3 NpomeHe
BUCWHe, TpeHaa (TeHaeHumje) 1 BonaTUnHoOCTu (oAcTynaka of O4eKMBaHOr)
cTona CMPTHOCTU (PWM3UK CMPTHOCTU W PU3UK AYroBe4HOCTM), MPOMEHe
BMCUHe, TpeHAa U BONaTUIIHOCTM CToMa ucTeka, packuga, obHoBe M OTKyna
yroBopa o ocurypamy (pM3uK UCTEKa ocurypara), NpoMeHe BUCUHE, TpeHaa
W BOMaTWUIHOCTM CTOMa WHBanMuAHOCTM U Bonectn (pu3nk oborbeBaa),
nNpoMeHe MOMEHTa HacTaHka W y4ecTariocTu OCUrypaHux ciyyajeBa, Kao u
BMCMHE ucnnaTe Npu HacTaHKy TUX Crny4vajeBa, pusvK HeagekBaTHe npoLeHe
puv3MKa Koju ce npeysuMMma y ocurypawe, pusmk HeageksaTHoOr ogpehusara
HMBOa camonpuapxaja wunu npeysumawe pusmMka Behux of Wu3Hoca
camonpvapxaja, OOHOCHO  HeMnpeHollewe  BuWKa pusmka  M3Hag
camonpuapxaja y caocurypawe, peocurypare, octane pusuke ocurypara
(MpodbecroHanHe n TEXHUYKE) KOjU CYy Yy CKnagy ca npuMpogoM, OOMMOM U
cnoxeHowhy nocnosata [pyne.

Y OKBUPY TPXULLHUX pU3KKa, noceGHo ce ynpaerba nojeauHa4YHnmM puanumumMa:
pU3VK MPOMEHe KamaTHUX CTomMa, PU3KK NPOMEHE LieHa XxapTuja o BpeaHOCTH,
pU3VK NPOMEHE LieHa HEMOKPETHOCTM, PU3MK NPUHOCA, OEBU3HU PU3NK, PUSUK
KOHKypeHUUje, pusnKk HeadekBaTHOr npunarohaBaka 3axTeBrMa KOPUCHMKa
ycrnyre ocurypatba, octane TpXXULIHE pU3unKe Yy ckrnagy ca npupogom, o61mMom
1 cnoxeHolwhy nocnoeata pyne.

Y oKBUpY pU3nKa Heucnymwera obaBesa apyre yroBopHe cTpaHe, nocebHo ce
ynpaerba nojeauHavYHuUM  puanuMma: pU3MK  HemoryhHoCTM  HannaTe
WHBECTUPAHNX CpeAcTaBa, PU3NK HemoryhHocTu Hannate npuHoca of
WHBECTUPaHWUX CpeacTaBa WM 3akyna, pusMK HemoryhHocTM Hannate
noTpaxuBama No OCHOBY OCUrypara, caocurypara v peocurypata, octane
pu3nKe.

Pusuk nuksmgHocTM obyxBaTa nojeAMHayYHe puU3uKe: PU3UMK HeagekBaTHOr
yrnpaerbaka MMOBMHOM M obaBe3zama (ALM - Asset Liability Management),
pU3NK  MOrpellHe  MpoueHe,  eBWAEHTMpawa, MpeseHToBaka U
obenonamwuBama BpeaHOCTU MMOBUHE U U3BOpa cpefcTaBa ApyLITBa Kao U
HUXOBUX NPUX0AA, pacxoda W pesynTarta nocroBaka, pusnk HeMoryhHocTu
npofaje UMOBMHe ApPYLITBA MO KHUFOBOACTBEHO] BPeAHOCTU M HeMoryhHocT
HannaTte u3BpLUEHe Npoaje, PU3MK podHe HeycknaheHoCcTM cpeacTaBa U
HMXOBUX M3BOpPa, pU3NK HeMoryhHOCTM M3MmMpuBaka obaBe3a Mo OCHOBY
ocurypawa v Apyrum ocHoBama, octarne pusmke.

Y okBMpY onepaTBHMX pU3nKa npaTe ce: pM3uK norpeLuHor, Heogrosapajyher
nsbopa unaHoea WMsBpHor ogbopa, HagsopHor ogbopa v nuua kojuma je
MoBepeHO pykoBofewe MojeAVHUM  MOCMOBMMAa, PU3NK  MOrpPeLLHor,
Heogrosapajyher nsbopa, pacnopega v NocTaBibera 3anocieHnx y pywTBy
(kBanmdwmkaumoHo 1 BpojHO), PU3NK HeageKBaTHE OpraHv3aluje nocnoBawba
OPYLITBA, PU3MK MOrPeLlHOr M eKOHOMCKW LUTETHOr yroBapaka MOCroBa,
pu3uK npesapa, 3noynotpeba w Op. HE3aKOHWUTUX AaKTUBHOCTW, PU3UK
yroBapawa, opraHu3oBaka N obaBrbatba MOCMOBa CyNpOTHO MpaBunuma
CTpyKe ocurypawa, pusmk ogcycTsa cuctemMa MHTEePHUX KOHToNa, npoueaypa
1 NocTynaka, ocTanu pusnum.

Y oKkBMpY NpaBHWUX puU3NKa MpaTe Ce: pPU3MK Hamnarawa mepa, OOHOCHO
n3puuama kasHe og ctpaHe HapogHe 6aHke Cpbuje nnu gpyror HagnexHor
opraHa, pusMK HemoryhHoCTU Wu3BpLleHa yroBopa (OENMMUYHO UMK Y
LUenuHn), pusanMk moryhmx rybuTtaka vM3 cCnopoBa, pU3MK HeycrnocTaBrbatba
edukacHUx npouedypa 3a cnpedaBake Mpaka HoBUA W (DMHAHCMpaha
Tepopusma, ocTanu pusuum.

Opyrn 3HauajHu pusmum obyxBaTajy nojeaAMHayHe pusunke: penyTauuoHu
pU3NK, KOjU MPOUCTMYE M3 YyMaH-EHOI MOBepeHsa jaBHOCTU Y MOCMoBaHe
'pyne, cTpaTeLllkn pusnkK, Koju npeacrtasrba MoryhHOCT HacTaHka HeraTUBHUX
edekaTta Ha hMHaHCKjckM pesynTaTt unu kanutan [pyne ycrnen HenocTojaka
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ogroeapajyhux nonutuka u cTpatermja [pyne, HWUXOBOr HeageKkBaTHOr
cnpoBoferwa, Kao W ycnen NpoOMeHa Yy OKpYXeky, OAHOCHO M30CTaHKa
oarosapajyher pearoBarka Ha NpOMeEHe, pU3nLM KOjU HacTajy npu yBohewy
HOBUX NPOM3BOAA OCUrypaka, YKibydyjyhu n HOBE akTUMBHOCTW Yy Be3u ca
npowiecuma u cuctemuma y 'pynu, pusnum no OCHOBY NocrnoBa koje je pyna
noeepwuna Tpehum nuuuma, octanu pusmum Koju ce nNpoLeHe Kao 3Ha4vajHU.

MpouerweHa BUCMHA WOEHTUMMKOBAHUX puU3MKa, pes3ynTatM OO0 KOjux ce
JOoWso y npouecy ynpasrbakwa puanuuma, geduvHucaHe mepe Kojuma ce
o6e3beflyje  MUHUMU3MpaHE  UOEHTMAUKOBAHUX  puU3MKa, Kao MU
PYHKLMOHNCaEe CUCTEMA MHTEPHNX KOHTPOIA, AeTarbHO ce MOry carnegaTu
y M3BewwTajy o ynpaerbawy pusmumma 3a nepuog 01. jaHyap — 31. geuembap
2017. roguHe.

8. OMEKMBAHU PA3BOJ
OPYWTBA 'Y HAPEOHOM
NEPNOLOY

Monasehun op octBapeHux pesyntata y 2017. roguvHu, onepaTuBHO
nocrosawe 3a 2018. roanHy, Ha HMBoy KoMmnaHuje, ycmepaBahe nocTaBrbeHu
UMIbeBM NOCIIOBakba U Mepe 3a HXOBO OCTBapeH-E.

OcHOBHU UuIbeBM nocnosamwa y 2018. roguHu cy:

TokoM HapeaHe roguHe, oyekyje ce HacTaBak ped)opMe CeKTopa ocurypama
ca uurbem cTBapama CTabunHor TpxuwTa, a nocebHa naxwa 6uhe ycmepeHa
Ha KOHTpOIy nocrioBaka, NPOLEHy M HaunHe yrpaBrbaka pusmuuma Kojuma
cy OpywTBa um3noxeHa. HapogHa GaHka CpOuvje kao perynaTtopHu opraH
npenopyuvyje oa ApyLTBa 3a OCUrypare yCMepe CBOje akTUBHOCTYM Ka jadarby

noBepewa ocurypaHuka obesbefjuBaweM Behe  TpaHCMapeHTHOCTU
npov3soda Koju Hyde, Kao M Mnpeysumarem OArOBOPHOCTM 3a edyKauujy
noTeHLUMjanHnX ocurypaHuka.

OednHucanum umbeBuma nocnoBawa Komnanuje y 2018. roguHu
npeasuheHo je 3agpxaBare nuaepcke nosuumje, OAHOCHO TPXULLIHOT yyelha
n3paxeHor npema ykynHo obpayvyHaTtoj npemuju.

Mopea HaBegeHux umbesa, KomnaHuja he 6utn pokycunpaHa, npe ceera, Ha:
ncnykweHe perynaTopHmx ctaHgapaa y nornegy nokpuha TeXHUYKMX pe3epsu,
a[eKBaTHOCTU KanuTana v usBellTaBaka Npema perynaTtopHuM opraHvma,
pauMoHanu3auujy TpoOLUKOBa MOCMoBaka, MnpurnpeMake 3a YyBohewe
koHuenTta ConeeHTHOCTH || M Ha HacTaBak yHanpehewa npoueca paga.

9. AKTMBHOCTW OPYLWITBA HA
[MNOJbY UCTPAXXVBAHA U
PA3BOJA

Y KomnaHuju je y nepuogy I-XIl 2017. rognHe, kaga cy y nuTarwy HEXUBOTHA
ocurypara, KpempaHo 5 HoBUX NPou3BoAa M U3BPLLEHE Cy N3MEeHe 1 JonyHe
BUMLLE MPOM3BOAA OCUTypara, U TO:

*  YcnoBu 3a ocurypake npogecuoHarHe ogroBOpHOCTM NpoLeHnTEe ba
BPEAHOCTU HEMOKPETHOCTN (HOBO);

= [locebHn ycnoBn [OOPOBOSBLHOr 34pPABCTBEHOr OcCUrypamwa 3a
BaHOOMHMYKO 1 OOMHMYKO NeYere Y MHOCTPaHCTBY (HOBO);

= Ycnosu 3a ocurypawe npodecuoHanHe OAroBOPHOCTU YrnpaBHUKA
ctambeHe 3ajegHuue (HOBO);

* [locebHn ycroBmn 4OOPOBOSBLHOr 30pPaBCTBEHOr OCUrypara 3a Cryyaj
oborbeBana of paka (HOBO);

*  YcnoBu 3a Ocurypawe LapyHCKOr Ayra y HaluMoHanHOM TPaH3UTHOM
nocTynKy (HOBO);

* YcrnoBu oOcurypawa KOpUCHUKa ©OaHkapckmx npoussBoga ycren
HemoryhHocTu oTnnarte (U3mMeHa);

= Ycnosu 3a ocuryparwe nomohu Ha nyTy (M3meHa);

27



KoHconuaosaHu nsseLlTaj o nocnosakwy KomnaHuje [lyHas ocurypame a.a.o 3a 2017. roguHy

MocebHn ycnosu 3a 4OOBPOBOSLHO 34PaBCTBEHO OCUTypane (M3MeHa).

10. UHOOPMALUWMJE O
YIIATABMA'Y UATBY SAWUTUTE
XNBOTHE CPEOVNHE

Y 2017. rogmHn KomnaHuja HWje umana ynarawa y Uuiby 3aliTUTE XXUBOTHE
cpeguvHe, anu cy ucta nnaumpada y 2018. rogmHu.

Mako y 2017. rogvHu Huje BuNo AMPEKTHWUX ynarawa y uurby 3awTute
XMBOTHe cpeamHe, pyna obpadvyHaBa v MuHucTapcTBy norbonpuspene v
3alTUTE XNBOTHE cpeanHe nnaha AonpuHOC 3a oagbpaHy o4 rpaga Ha OCHOBY
ynaHa 15. 3akoHa o ogbpaHu og rpaga (,Cnyx6eHn rmacHuk PC* 6p. 54/15).

11. USJABA O MNPUMEHU
KOOEKCA KOPINOPATMBHOI
YIPABJbAHA

Y cknagy ca ynaHom 368. 3akoHa o npuBpegHuM Apywteuma (,Cn. rmacHuk
PC* 6p. 36/2011, 99/2011, 83/2014 — pgp. 3akoH 1 52/2015) n ynaHom 68.
Crartyta Komnanuje, N3BpwHn onbop Komnanuje je y 2016. roguHn, OOHEO
Oanyky o npuxsaTawy Kogekca koprnopaTuBHOr ynpasibawa [lpuBpeaHe
komope Cpbuje, objaBrbeH y ,CnyxbeHom rnacHuky PC* 6poj 99/2012, kao
Kogekc Koju ce npumensyje y nocnosakwy KomnaHuje.

Y Beorpagy
JaHa: 22.06.2018. rognHe
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