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1. Y4ecHUIM HA TPXKUIUTY

1.1. bpoj naBanara nu3uHTa

Ha kpajy npyror tpomecedja 2015. romune, y cektopy (PMHAHCHjCKOT JHM3UHrA Y
Peryonuiu CpOuju nociioBanu cy cieaehn gapaonu Tu3uHra;

1. CA Leasing Srhija d.o.0. Beograd 9.  Porsche Leasing SCG d.o.o. Beograd
2. ERB Leasing a.d. Beograd 10.  Procredit Leasing d.0.0. Beograd

3. Heta Leasing d.o.o. Beograd 11. Raiffeisen Leasing d.o.o0. Beograd

4. Intesa Leasing d.o.o. Beograd 12.  S-Leasing d.o.o. Beograd

5. LIPAKS d.o.o. Beograd 13. Sogelease Srbija d.o.o0. Beograd

6. NBG Lizing d.o.o. Beograd 14.  UniCredit Leasing Srbija d.o.o0. Beograd
7. NLB Leasing d.o.o0. Beograd 15. VB Leasing d.o.o. Beograd

8. Piraeus Leasing d.o.0. Beograd 16. Zastava Istrabenz Lizing d.o.o. Beograd

1.2. bpoj 3anocieHux

VYxynan Opoj 3amocieHHX y cekTopy ¢uHaHCHjcKoT jm3uHra ce 1o 2009.
noehaBao, ma Ou MOTOM MMO4YEO Ja ce cMamyje, mTo ce Hactapmwio Uy 2010. ¥V 2011.
Opoj 3armociieHuX je Bapupao M Ha Kpajy roaune je usHocuo 482. Ha kpajy 2012. Opoj
3arocienux je nznocuo 426, a y roky 2013. ce nmosehao na 435, konuKko je M3HOCHO U

Ha kpajy 2014. ronune. ¥ apyrom tpomecedjy 2015. ykynan 6poj 3a110CIEHUX U3HOCH
433.

[Ipernex Opoja 3amocieHUX y CEKTOpPY (MHAHCHjCKOT JIM3WHTA [0 TOJMHaMa
npuka3aH je y Tabenu 1.

Tabena 1 — Bpoj 3anocneHux y cektopy (vMHaHCUjCKOr NU3nNHra

Hatym Bpoj 3anocneHnx
31. 12. 2009. 489
31. 12. 2010. 476
31. 12. 2011. 482
31. 12. 2012. 426
31. 12. 2013. 435
31. 12. 2014. 435
30. 6. 2015. 433

M3Bop: HapogHa 6aHka Cpbuje.
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1.3. BnacHnuka cTpykTypa

ﬂomahe VS. cmpano 61acHUUmeo

- Heser maBanana jusuHra je y 100% wunm BehMHCKOM BIACHHUIUTBY CTPaHUX
NPaBHUX JIAIIA.

- Illect mapanana nusunra je y 100% wnm BehmHCKOM BiacHUIITBY nomahux
yuria (oJ1 4era meT y BIaCHUIITBY goMahinx OaHaka ca CTpaHUM KaruTajioM).

- VYV BnacHumTBy nomahe OaHke ca CTpaHMM KalHUTajIOM M CTPAHOT IPAaBHOT
nuna, ca o 50% ydemrha y kanuraiy, HaJla3u ce jelaH JaBasall JU3HHTA.

Qunancujcku vs. Heghunancujcku cekmop

- OcHuBaun 14 paBanana Ju3WHTa Cy OaHKe, WIaHUIE OaHKAPCKUX TpyIa WIH
apyre ¢uHaHCHjcKe MHCTHTyLMje, ¢ TUM aa je Porsche Bank AG, Salzburg,
Ayctpuja, ocuuauy Porsche Leasing SCG d.0.0. Beograd, cnenujanu3oBana 3a
yciyre puHaHCHpama Mpor3BoIa U3 MpoiajHor mporpama Porsche rpyme.

- OcnuBaun nBa naaouna jusunra (LIPAKS d.o.0. Beograd u Zastava Istrabenz
Lizing d.0.0. Beograd) se npumanajy GHHAHCHjCKOM CEKTOPY.

[Ipernen BmacHWYKe CTPYKType AaBajaria Ju3uHra aat je y Tabemn 2.

Tabena 2 — Mperneq BNacHMYKe CTPYKType AaBanaua NMM3uHra

s [asanav nusuHra BracHwuk o
u BMacHULLTBA

CA Leasing Srbija

1. Credit Agricole Banka Srbija a.d. Novi Sad 100
d.o.o. Beograd
EFG New Europe Holding b.v., Amsterdan, XonaHguja 48,63
2. ERB Leasing a.d. Beograd EFG Eurobank Ergasias s.a., Athens, 'puka 25,81
Eurobank a.d. Beograd 25,56
3. Heta Leasing d.o.o. Beograd HETA Asset Resolution GmbH, Klagenfurt, Ayctpuja 100
4. =S EERIY Banca Intesa a.d. Beograd 100
d.o.o. Beograd
Mupko XKexers 48,19
3opaH TaHacuh 48,19
5. LIPAKS d.o.o. Beograd Canapa Lioanh 311
Mwunopag Munuh 0,51
6. NBG Lizing d.o.o. Beograd National bank of Greece s.a. Athens, 'puka 100
7. NLB Leasing d.o.o. Beograd Nova Ljubljanska banka d.d. Ljubljana, CnoBeHuja 100
8 Piraeus Leasing Piraeus Bank s.a. Athens, 'puka 51,00
*  d.o.o. Beograd Piraeus Bank a.d. Beograd 49,00
9. e e Se0 Porsche Bank AG, Salzburg, AycTpuja 100

d.o.o. Beograd
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TabGena 2 — Mperneq BNacHMYKe CTPYKType AaBanaua NIM3uHra

P. %
6 [aBanau nusuHra BnacHuk
p. BMACHULLTBA
1y, e g ProCredit Bank a.d Beograd 100
d.o.o. Beograd
e . Raiffeisen banka a.d g. beorpag 50
11. RllEsE ez 2L, Raiffeisenbank — Leasing International GmbH, 50
Beograd . .
Vienna, Ayctpuja
Steiermarkishe Bank und Sparkassen 25
12. S-Leasing d.o.0. Beograd Aktiengesellschaft, Graz, Ayctpuja
Erste Bank a.d. Novi Sad 75
13. Sogelease Srbija d.o.0. Beograd Societe Generale Bank Srbija a.d Beograd 100
14. LinCredl sasii St o UniCredit Leasing S.P.A., Bologna, Utanuja 100

Beograd
VB-Leasing International Holding GmbH,

15. VB Leasing d.o.0. Beograd Vienna, AycTpuja 100
Istrabenz D.D. Koper, CrioBeHuja 95,2
16 Zastava Istrabenz Lizing d.0.0.  A[] 3a XONAWHT, KOHCANTWHT Y MEHALIMEHT NOCNOBE 4,8
* Beograd I'pyna 3actaBa Bo3una, KparyjeBay, — y
pPecTpyKTypupamy

M3Bop: HapogHa 6aHka Cpbuje.

2. bujiaHCHA CTPYKTYypa

2.1. bunasc crama

VYkynHa OwiaHCHa akTHBa CBUX JAaBanana jusuHra je Ha gad 30. jyna 2015.
u3Hocwia 56,8 Munujapau quHapa, mro y ogHocy Ha 31. neuem6Oap 2014. npejacrapiba
cmamewe o1 13,1%. Hajeehln neo OunaHcHe akTHWBe JaBanalia JIM3WHra ca aclekTa
BaJIyTe WHJIEKCAIMj€ OJJHOCHO CE Ha OTPaKMBAba MHIEKCHPaHa BAIyTHOM KIIay3yJIOM
(90,3%), a HajBehin meo OmmaHCHE TacHWBe JaBajalia JIM3WHTAa Ha 00aBe3e y CTPaHO]
BanytH (75,0%).

VY yKynHOj OMJIaHCHO] aKTHBU JaBajialla JU3UHra Haj3Ha4yajHuje ydeuhe umaina cy
MOTPaKMBama 110 OCHOBY (PMHAHCHUjCKOT JTM3UHTA, Koja ¢y ce ca 85,8% Ha kpajy 2014.
nosehana Ha 87,9% Ha kpajy apyror tpomecedja 2015. ronune.

OOpTHa MMOBHMHA JaBajaia Ju3uHra ce y oxHocy Ha 2014. roauHy cmamuiia 3a
26,7%, ycnen cMamema M03ulMja KpaTKopoyHa (MHaHCHjcKa cpeacTBa 3a 27,2% u
FOTOBMHA M TOTOBHMHCKH €KBHUBajJeHTH 3a 25,1%. Yuemhe mnosuije KpaTKopouHa
(¢uHAaHCHjCKa CpPEelCTBa Y YKYIHO] OMJIaHCHO] akTUBHU ce cMammio ca 7,3% (y 2014.
rojauHu) Ha 6,1%, roToBrMHA U rOTOBUHCKHU ekBHuBajieHTH ca 3,0% (y 2014. roauHu) Ha
2,6%, 3atum yuemhe nosunuje ocTtaia oOOpPTHa WMMOBMHA M OAJIOKEHA MOpECKa
cpenctia ca 1,8% (y 2014. rogunawn) Ha 1,5%.
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Ha xpajy npyror tpomecedja 2015, kanutan cBUX JaBajala JH3HHIa U3HOCHO je
7,1 munujapny nunapa u Oenexxu pact on 0,3% y omHocy Ha kpaj 2014. ronune.
VYuemrthe kanutana y ykymHoj OunancHoj nacusu ce, Ha nad 30. jyna 2015, moehano
ca 10,7% (y 2014. roqunun) Ha 12,4%.

VY ykynHoj OMIIaHCHO] MacuBH AaBajana Jm3uHra, Ha aad 30. jyna 2015, Hajsehe
yuenthe mmane cy myropoune obOaeese ox 81,1%, koje cy ce y omHocy Ha 2014.
cmammine 3a 15,2%. Yuyemhe nyropoyHumx KpemuTa W3 HHOCTPAHCTBA Y YKYIHO]
OMIIaHCHO] MacuBU cMam IO ce ca 76,9% (y 2014. rogunu) Ha 74,7%, nok ce yuemthe
JyrOpOYHUX KpeauTa y 3eMsbM He3HaTHo moBehano ca 6,2% (y 2014. roaunu) Ha
6,4%. MHaue, MHOCTpaHH MMOBEPUOIIM JlaBAalla JIM3MHTA Cy Hajuenthe OCHUBAaYM WU
MIpaBHA JIMIIA KOja MOCIYjy Y OKBUPY UCTE OaHKapCKe rpyrie.

VYyenrhe kpaTkopouHHUX 00aBe3a y YKYITHO] OMJIaHCHOj macuBH ce, Ha aaH 30. jyHa
2015, ne3naTHO cMmammio y ogHocy Ha 2014. romuny, ca 5,3% Ha 5,2%. Y oxBupY
KpPaTKOPOUYHUX 00aBe3a, Ha KPaTKOPOUHE KPEIUTE Y 3eMJbU OJHOCHIIO ce 3,6% ykyIiHe
OmaHCHe TIacWBe, a Ha KaTerophjy ocTaie oOaBe3e W OMNJIOKEHEe Mopecke obaBese
1,1% ykynHe OwnancHe nacuBe. Hajmame yuemhe (0,5%) y ykymHOj OWIaHCHO]
TIACHBH 3ay3UMajy oOaBe3e W3 (PMHAHCH]CKOT JHM3WHTA. 30MPHU OWIIaHC CTamka CBUX
JaBanala JIM3MHra y Xxujbajama JuHapa, Ha gan 31. menem6pa 2014. u 30. jyna 2015.
rojauHe, aat je y Tabenu 3.

Tabena 3 — 36uMpHM BunaHc cTakba CBMX AaBarnaua JIM3nHra

(y 000 RSD)
31. 12. 2014. 30. 6. 2015. % pacTta
Pg””.” NO3WLMJIA
pel M3Hoc % M3Hoc % it
0 ° 311214
AKTUBA 65.439.515 100,0 56.827.472 100,0 -13,1
. CTANHA MMOBUHA 56.605.450 86,5 50.351.024 88,6 -11,0
1.1. HekpeTHuHe, nocTpojersa 1 onpema 368.650 0,6 320.398 0,6 -13,1
1.2, NETRERTEELE O CEHEEY 56.087.162 858  49.924.617 87,9 -11,0
hMHaHCUjCKOT NM3UHra
1.3. [yropoyHa donHaHcujcka cpeacTea 45.709 0,1 15,426 0,0 -66,3
1.4. Ocrtana ctanHa MMoBUHa 103.929 0,2 90,583 0,2 -12,8
2. OBPTHA UMOBUHA 8.834.065 13,5 6.476.448 11,4 -26,7
2.1. TR D [T DR 1.950.054 30 1460410 26 251
€eKBUBaNeHTU
2.2, NOETTREIEEATTE) WOPERTIEERE M 533.687 0,8 353.143 06 -338
bMHaHCKjCKOr NU3uHra
2.3. MOEITEEEATE G 4772573 7,3 3473898 61 27,2
cpeacrtea
2.4. OcTana kpaTkopo4yHa NoTpaxuBaHa 373.078 0,6 324.356 0,6 -13,1
2.5. B E I UL 1.204.673 18 864.641 15 28,2

OAJ10XKeHa nopecka cpeacrtea
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Tabena 3 — 36MpHM BunNaHc cTakba CBMX gaBarnaua JIM3nHra

(y 000 RSD)
31. 12. 2014. 30. 6. 2015. % pacTa
Pg””.” NO3MLMJA
pel M3Hoc % M3Hoc % S0 B T
31.12.14.
NACUBA 65.439.515 100,0 56.827.472 100,0 -13,1
1. KAMUTATN 7.029.192 10,7 7.052.156 12,4 0,3
1.1. OcHOBHU kanuTan 7.318.616 11,2 6.037.768 10,6 -17,5
1.2. Pesepse 40.052 0,1 40.052 0,1 0,0
1.3. PeBanopu3aunoHe pesepse 36 0,0 36 0,0 0,0
A, O REEOEANE R ALY 10427 00 6015 00  -157,7
ryévum
1.5. HepacnopeheHa gobut 3.225.344 4,9 3.255.437 5,7 0,9
1.6. lyburtak 3.544.429 54 2.287.152 4,0 -35,5
17 CreyeHe concteBeHe akumje u 0 00 0 0.0 :
COMNCTBEHU yaenu
OYrOPOYHA PE3EPBUCABA U )
2. OBABE3E 54.924.526 84,0 46.801.283 82,4 14,8
2.1. [lyropoyHa pesepBucara 575.132 0,9 687.461 1,2 19,5
2.2. [yropoyHe obaBese 54.349.394 83,1 46.113.822 81,1 -15,2
2.2.1.  [yeopo4yHu Kpedumu y 3emrbu 4.045.105 6,2 3.650.349 6,4 -9,8
By VSO GeEtEY 50.268.002 76,9  42.439.352 74,7 -15,6
uHocmpaHcmesy
2.2.3. Ocmane dyzopoyHe obasese 36.287 0,1 24.121 0,0 -33,5
3. KPATKOPO4YHE OBABE3E 3.485.797 53 2.974.033 5,2 -13,8
3.1. KpaTkopouHe cduHaHcujcke obaBese 2.634.285 4,0 2.084.158 3,7 -20,9
3.1.1. KpamkopoyHu kpedumu y 3emrbu 2.582.009 3,9 2.026.733 3,6 -21,5
312 KpamkopoyHu kpedumu y 0 00 0 0.0 _
UHocmpaHcmesy
i DI 00 BOIREY L 52276 0,1 57.425 0,1 9,8

ocmanux mpowkosa ¢huHaHcupar-a
3.2. ObaBe3e 13 hMHaHCWjCKOT NU3nHra 255.852 0,3 271.093 0,5 6,0

Ocrtane obaBese 1 oanoxeHe

3.3.
nopecke obaeese

595.660 0,9 618.782 11 3,9

M3Bop: HapogHa 6aHka Cpbuje.

2.2. OqHoc OMITaHCHUX CyMa JaBajialia Ju3uHra 1 0aHaka

Hapaonwm ym3unra cy Ha jaH 30. jyna 2015. octBapwim OWIIaHCHY CyMy Y M3HOCY
on 56,8 munujapau aunapa, mro yuHa 1,9% OwuiaHcHe cyme OGaHKapcKOI ceKTopa
(6bmmancHa cyma OaHKapCKOr ceKTopa HM3HOCHIa je 2.984,7 Munujapam AWHApPA).
HaBeneny unmeHHIy Tpeba mocMaTpaTH Uy KOHTEKCTY 3aKOHCKE peryjaTHBe, mpema
K0joj ce naBaoly (MHAHCH]CKOT JIM3MHIA Ka0 MPETEKHOM JejaTHolihy MOry OaBUTH
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caM0O (UHAHCHjCKUM JIM3UHIOM (Kao IITO je HaBEJCHO, MOTPAXKHBaKka IO OCHOBY
(mHaHCcHjckor Tnu3uWHTa unHe 87,9% OwiraHcHe aKTWBE CeKTopa (HHAHCH]CKOT
JU3UHTA), TOK OaHKe MOry 00aBJbaTH CBE 3aKOHOM J03BOJbEHE IMOCIOBE Ha OCHOBY
KOjUX HACTA]y NOTPaKMBamka MCKa3aHa y YKYITHOj OMJIaHCHOj CyMu OaHaka.

MpacukoH 1- OgHoc bunaHcHe cyme H6aHaka 1 AaBanaua nmMauHra
(y munujapgama gvHapa)

140 20%
120 1
-+ 0,
100 1 15%
80 1 67.5 65.4
56.8 T 10%
60 - '
40 - | -
, 2.37% 2.21% 1.90%
0 - = -— T
0 0%
31. 12. 2013. 31.12. 2014. 30. 06. 2015.

C—bunaHcHa cyma faBanaua NuauHra y Mipa AuH.  ==lll=Y oflHOCY Ha GunaHcHy cymy GaHaka

W3Bop: HapogHa 6aHka Cpbuje.

BunanchHa cyma naBanara nusunra Ha gad 30. jyna 2015. rogune, y oqHocy Ha 31.
neuembOap 2014. ronune, cmamena je 3a 13,1%, nok je OwiaHcHa cyma OaHKapCKOT
cekropa noeehana 3a 1,0%.

MpadhmkoH 2 - Ctona pacta 6unaHcHe cyme Aasanaua nusmHra u 6aHaka

20%
10% A
3.9% 1.0%
- d_|
Z_q_l’z’% 2013 2014
' -3.0%
-10% - -6.3%
-13.2%
-20%
BCrtona pacrta bunaHcHe cyme gaBanaua nusuHra OCrTona pacrta bunaHcHe cyme 6aHaka

MaBop: HapogHa 6aHka Cpbuje.
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2.3. TpxuiHo yuenthe

3a motpebe mpahema CTPYyKType TpXKHUIITa (UHAHCHjCKOT JIM3WHTA W CTENeHa
KOHKypeHIyje n3mel)y raBanana JIM3UHTA, TIOPEJ MO0jeINHAYHOT W YKYITHOT TP KUIITHOT
yuemha TpemMa BUCHMHM OWIaHCHE aKTHBE, U3BpIIEH je ©  0o0padyH
Xeppunnar—XupmmMaHOBOT WHAeKca. Takohe, Ha OCHOBY IOjeMHAYHOT TPXKUITHOT
yuemha TipeMa BHCHHM TMOTPaXHBamka IO OCHOBY (DMHAHCHjCKOT JIM3UHTA
(moptdonuja), yrBpheH je u paHr npeMa BUCHHHU TUX HOTPaKUBaba.

Tabena 4 — TpxuilHO y4yewhe gaBanaua nU3nHra

s BunancHa  Yye- Kymyn. o BunaHcHa  Yye-  Kymyn. lT_ZHrT__
S [aBanauy nusuHra aKkTmBa whe yvewhe 3 [asanau nusuHra aKkTMBa whe yyewhe doofmo
ot y 000 RSD) 2014. 2014. & y 000 RSD) 2015.  2015.
2015.
Intesa Leasin UniCredit Leasing
1. d.0.0. Beo rag 9.036.153 13,8% 13,8% 1. Srbija d.o.o. 7.437.244 13,1% 13,1% 1
T 9 Beograd
7, | SR LETEECE | o ors avid S | Zeems | 2 |2 e 7.428.319 13,1% 262% 4
Beograd d.o.o. Beograd
UniCredit Leasing .
3. Srbija d.0.0. 7.232.350 11,1% 37,0% 3. YBleasingdoo.  gaepo05 10706 368% 2
Beograd Beograd
g, [VE LEEEmy € @0 6.079.927 93% 46,20 4. Sogelease Srbija 5.823.481 102% 47,1% 3
Beograd d.o.o. Beograd
5, |FEIEIEESE Sl 5.297.611 81% 54,3y & aMeisenLeasing  g,95563 9105 56206 5
d.o.o. Beograd d.o.o. Beograd
g |FEEEEN LEESTE) 4 e il wn [ e [ 6, [ 2SI 4544344 80% 642% 6
d.o.o. Beograd d.o.o. Beograd
7, |NEO LEEEY 4628317 7,1% 69,0% 7. SALeasingSwija 3007505 5896 71,16 7
d.o.o. Beograd d.o.o. Beograd
g (GALEEEISIE |\ geqe o By | B0 | 6, [P EIE EEE 3553.080 63% 77.3% 8
d.o.o. Beograd Beograd
g | HEEENG EL: 3410550 52% 80,2% o, Healeasingdoo. ,g5949s 5005 825% 9
Beograd Beograd
NLB Leasing 9 ® Porsche Leasing ® ®
10. d.0.0. Beograd 2.527.318 3,9% 84,1% 10. SCG d.0.0. Beograd 2.251.319 4,0% 86,4% 10
Porsche Leasing ® o Lipaks d.o.0. ® ®
11. SCG d.0.0. Beograd 2.385.516 3,6% 87,8% 11. Beograd 1.740.035 3,1% 89,4% 14
iy, FIEEIE (S 2.086.623 3,2% 90,9% 12. LB Leasing 1.707.921 3,0% 925% 12
d.o.o. Beograd d.o.o. Beograd
A 1.931.316 3,0% 93,9% 13, "'raeusLeasing 1532.198 2,7% 952% 11
d.o.o. Beograd d.o.o. Beograd
g [P ER I LEEE TG 1.800.471 2,8% 96,6% 14. LroCreditleasing 4 ag0015 549  o76% 13
d.o.o. Beograd d.o.o. Beograd
15, ERB Leasing 1734394 2,7% 99,3% 15, Co Leasing 921.715 1,6% 99,2% 15
a.n. Beograd a.a. Beograd
Zastava Istrabenz Zastava Istrabenz
16. Lizing d.o.0. 458.848 0,7% 100,0% 16. Lizing d.o.0. 440.440 0,8% 100,0% 16
Beograd Beograd
YKYMNHO 65.439.515 100,0% - YKYMNMHO 56.827.472 100,0% -
XepcdumHpgan— XepduvHpan—
XupwmaHoB 844.,4 XupwmaHoB 871,5
UHAEKC NHAOEKC

W3Bop: HapogHa 6aHka Cpbuje.
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[Mpema Xepdungan—XupimmMaHoBOM HHJICKCY, Koju je Ha nmaH 30. jyna 2015.
n3Hocwo 871,5, TpxkuiTe PUHAHCH]CKOT JIM3WHTA CMaJla Y KaTeropHjy KOHKYPEHTCKOT
(HEKOHIICHTPHUCAHOT ) TPXKHIITA.

Kao mrto je mpukazano y Tabenu 4, pegocies naBaiama JU3UHTA 1O TPXKUIITHOM
ydemhy mpeMa BHCHHU OWJIaHCHE aKTHBE C€ Ha Kpajy apyror tpomecedja 2015.
JETMMIYHO U3MEHHO y 0JTHOCY Ha Kpaj 2014. rojune.

Hajseha mpomena ydemnrha Ha TpKHINTY ITpeMa BHCHHU OWJIAHCHE aKTHBE HA JaH
30. jyna 2015. rogune, y ogHocy Ha kpaj 2014, 3abenexena je xoa Heta Leasing d.o.o.
Beograd (koju ce ¢ apyror Mecta OMEpHO Ha JIEBETO MECTO, NPU YEMY CE TPIKHIIIHO
yuemthe cmamuio ca 12,1% na 5,2%) u UniCredit Leasing Srbija d.o.0. Beograd (xoju
ce ¢ Tpeher MecTa moMepro Ha MPBO MECTO, TIPH YeMy Ce TPXKHIIHO yuemnrhe moBehaso
ca 11,1% ma 13,1%).

2.4. bunanc ycrexa

Ha HuBOY TpkmimTa (hrHAHCHjCKOT JIM3WHTA, HA Kpajy Apyror Tpomecedja 2015.
YKyINaH pe3yiTaT Mpe OMope3uBama ce IPacTHYHO moBehao M ocTBapHo MO3UTHBAH
pesynTar y u3Hocy o 171,4 munmona aunapa (y 2014. je 6o HeratuBaH U M3HOCHO je
987,4 munrona auHapa). [lojequHaYHO MOCMAaTpaHo, BaKHO je wcTahu fa je wak 13
JlaBajara JHU3WHra OCTBAPWJIO MO3UTHBAH PE3YJNTAT IIPE OMOPE3MBamha y HW3HOCY O
357,8 Muirona uHapa, 0K Cy TpU JaBaola JIM3WHra uMajla HeraTHBaH pe3yJiTar mpe
orope3uBama y m3Hocy on 186,4 munmona nuHapa. Y MocMarpaHoM IEpUOAY, Y
omHocy Ha 2014. romuHy, mpepavyyHaTO Ha TOAMIIBGUA HUBO, YKYIMHH TMPHXOIH H
nobuiy ¢y nosehanu 3a 14,6%, 10k ¢y yKyIHUA Pacxoy v IyOUIM cMambeHu 3a 12,3%.

Haj3nauajamnja kareropmwja mpuxoja JaBaiana JTU3WHTa OWIM Cy TPHUXOTU O]
KaMaTa 10 OCHOBY (DMHAHCHjCKOT JIN3WHTA, YHje ce ydemhe y YKYITHUM IpUXoanMma
cmammio ca 74,2% y 2014. roquan Ha 62,3% y 2015. ronuHN. Y CTPYKTYpH YKYIHHX
NpUXoja, 3Ha4YajHUje Cy YYEeCTBOBAIM NPUXOJIU IO OCHOBY Iocia (UHAHCH]CKOT
au3uHra (TIPUXOIU Y BE3U Ca 3aKJbYUCHEM U Pealli3alijoM YroBopa 0 (PMHAHCH]CKOM
TU3UHTY — o0paja 3axTeBa 3a (UHAHCHpame, NpeakTypucaHH TPOUIKOBH, OCTAIH
TPOIIKOBH HACTalM y CIyd4ajy HEM3MHpema oOaBe3a mpuManana Ju3uHra) ca 12,6%,
HETO TPUXOIU OJf yMamema o0e3Bpehema umoBuHe ca 17,5%, HeTo mpuxomu on
ocranux kamata ca 1,4% u kareropuja octaiau 1o0uIy u puxoau ca 5,1%.

VY oxBupy Kateropuje pacxona, Hajpehe ydemihe nmManu cy: pacxoaud Kamara IO
OCHOBY TI0CJIa (PMHAHCH]jCKOT JIN3UHTA, KOJH CY Y YKYITHHM PacXo/iiMa YYEeCTBOBAIHN Ca
24,4% (y ykynHuM npuxojuma ca 22,7%), 3aTuM cjele TPOIIKOBHU 3apajia, HaKHaza
3apajZia ¥ OCTaJIHM JIMYHU pacxoiu, dyuje je ydernhe y ykynHum pacxoauma 23,8% (y
YKYIHUM mipuxomuma 22,2%). Octaii TpOIIKOBHU TOCTIOBaMka Y YKYITHHM pacxoauma
yuectByjy ca 19,2% (y ykymaum npuxomauma 17,9%). Vuemhe mosunuje ocraiu
ryounm u pacxoau uzHocu 21,6% y ykynHMM pacxoxuma (y YKYIMHHM MPHUXOAMMA
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20,2%). TpowKOBM IO OCHOBY IMocCia (UHAHCHJCKOT JIM3UHTa Cy Y YKYIHHM
pacxomuma ydectBoBanu ca 4,8% (y ykymaum npuxoamma ca 4,4%), a TpOIIKOBH
amopTH3allje U pe3epBucama ca 3,3% (y ykymHum npuxoanma ca 3,1%).

30upHM OWJIaHC ycliexa CBUX JlaBajialla JIM3WHra y XuibajgaMa JTUHapa, Ha jaaH 31.
nenemopa 2014. u 30. jyna 2015. ronune, nat je y Tabenu 5.

Tabena 5 — 36upHM GunaHc ycnexa gaBanaua JiM3vMHra

(y 000 RSD)
Pen- 1.1- %y 1.1- %y paO?Ta
o MO3NLNJIA s11214. Y9 30615 YO 201
PoJ pux. PAX- 2014,
NMPUXOAUN U PACXOAU U3 PEOOBHOI MOCIIOBAA
MOCNOBHU NPNXOAN N PACXOOM
lMpuxoan of Kamarta no OCHOBY
1. (bMHAHCHICKOT NV3MHIa 3.332.326 74,2 1.602.650 62,3 -3,8
Pacxogu kamaTta no ocHoBy nocna
2. (bMHAHCHICKOT NV3MHra 1.461.852 32,5 585.135 22,7 -19,9
3. [Mpuxoam no ocHoBy nocna gUHaHCKjCKor 710.964 15.8 395 393 12,6 -85
nn3nHra
4 TPOLLKOBM MO OCHOBY Mocna MHaHCKjCKor 280.299 6.2 114.550 4.4 18,3
nn3nHra
I. NMOCINOBHU PE3YNTAT 2.301.139 51,2 1.228.288  47.7 6,8
OCTAIN NPNXOAN N PACXOON
5. HeTto npuxoau of octanux kamara 121.116 2,7 36.381 1,4 -39,9
6. HeTto pacxoau op octanux kamata 0 0,0 0 0,0 =
7 HeTo npuxoan of KypCcHWUX pasnuka u 134.061 3.0 0 00 -100,0
ecbekaTa BanyTHe knay3yne
8. HeTo pacxoau oa KypcHUX pasnuka u 0 0.0 72112 28 _
ecbekaTa BanyTHe knay3yne
HeTo npuxoam of yvewha y gobutky
9. 3aBMICHUX MPaBHUX N1La U 3ajeHUYKNX 285 0,0 0 0,0 -100,0
ynarara
HeTto pacxoau of yyewha y rybutky
10. 3aBUCHUX NPaBHUX NULA U 3ajeQHUYKNX 0 0,0 0 0,0 -
ynarara
11. HeTo go6uum no ocHoBy nNpodaje v 3akyna 0 0,0 25.451 1,0 -
12. HeTo rybuum no ocHoBy npopfaje v 3akyna 15.293 0,3 0 0,0 -100,0
i, PRIMEESEREE, CEIE LA SRR O 1.173.008 26,1  570.902 22,2 2,7
ocTanu fMYHN pacxoam
14. TpoLLKOBM amopTH3aLuuje 1 pesepeucara 190.545 4,2 79.801 3,1 -16,2
15. OcTanu TpoLLKOBM NOCroBaHa 1.019.563 22,7 460.562 17,9 -9,7
HeTto pobutak og npopaje
16,  HemarepujanHux ynarara, HekpeTHuHa, 4.290 0.1 2901 01 352
rocTpojersa, onpemMe 1 ocTanux
cpeacrasa
HeTo rybutak of npogaje HemaTepujanHux
17. ynarawa, HeKpeTH1UHa, NoCTpojersa, 0 0,0 0 0,0 -
onpeme ¥ ocTanux cpeactasa
18. HeTto pobutak og npogaje yyewnha y 8 0.0 0 00 -100.,0

KanuTarny v xapTvja of BpeQHOCTH
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Tabena 5 — 36upHM GunaHc ycnexa gaBanaua JIM3vMHra

(y 000 RSD)
Pegn- 11 %y 11 %y 0
L 1- L 1- pacta
6”"('). T 31.12.14. z"ﬁ'; 30. 6.15. z"f)'( 2015/
Po) pux. P 5014,
10. HeTo rybutak oa |jpo,qaje yyewhay 0 0.0 0 0.0 :
KanuTany u xapTuja oa BpeaHOCTH
20. HeTto npuxoam of ycknahusama 0 0.0 449297 175 :
BPELHOCTM UMOBUHE
g, ETD REDER 0 PETE EElE 713.925 159 0 00 -100,0
BPELHOCTM UMOBUHE
22. Octanu gobuum n npuxogm 189.638 4,2 132.340 51 39,6
23. OcTtanu ryéuum n pacxogu 625.574 13,9 519.895 20,2 66,2
PE3YNTAT U3 PEQOBHOI
Il MOC/IOBAHA -987.371 -22,0 171.386 6,7 -134,7
HETO OJOBUTAK NOCINOBAHA KOJE
24 CE OBYCTABJbA CHE 0o -
HETO N'YBUTAK NOCNOBAHA KOJE CE
25. OBYCTABIBA 0 0,0 0 0,0 -100,0
1. PE3YJNTAT NPE ONOPE3NBAHA -987.371 -22,0 171.386 6,7 -134,7
26. MOPE3 HA JOBUTAK
26.1. 1. lNopeckn pacxoa nepvoga 112.534 2,5 62.652 2,4 11,1
26.2. 2. OgnoxeHu Nopecku pacxogu nepvioga 17.274 0,4 211 0,0 -97,6
26.3. 3. OgnoxeHu Nnopecky Nnpuxoam nepuoaa 900 0,0 7.085 0,3 1536,3
27. McnnaheHa nuyHa npyMmana nocrnopasLy 0 0,0 0 0,0 -
V. HETO PE3YNTAT -1.116.279 -24,8 115.608 4,5 -120,7
V. YKYMNHU NPUXOOU 1 OBULIN 4.492.688 100,0 2.574.343 100 14,6
VI. YKYMNHU PACXOOU U TYBULUN 5.480.059 122,0 2.402.957 93,3 -12,3

M3Bop: HapoaHa 6aHka Cpbuje.

3. CTpyKTypa IUNIaCMaHA U KBAJIUTET aKTHBE

3.1. Ilpumaouu JIU3UHTA

VY npyrom tpomeceujy 2015, kao u Ha kpajy 2014. rogune, CTPyKTypy IjIacMaHa
npema npumaolty smsuHra (I'padukon 3) kapakTepucaio je BUCOKO yuelnhe rmiacMana
10 OCHOBY (DPMHAHCHjCKOT JIM3MHTa OJ00PEHHX INPHBPEIHUMM JPYIITBHMa KOja HE
npuIanajy GpuHaHCHjCKOM cekTopy (83,2%).
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padukoH 3 - CTpykTypa nrnacMaHa npema npumaoy nuaunHra

90.0%
80.0%
70.0%
60.0%
50.0%
40.0%
30.0%
20.0%
10.0%
0.0%

Bavke  [Hpyra Peny- JlokanH JaBHa [pusp. [pegy- [MMorbo- ®wusmuk Octanm  Hepesg
nuuay  6nuka  acamo- npedy-  APYWT. 3€THAUM NpuBpe  a nvua pesun- eHTn
uHaH. Cpbuja ynpasa 3eha  HedwmHa O-HWUM [EHTU
CeKkTopy -HCmjcka

m2014 0.4% 0.1% 0.3% 0.2% 2.4% 85.0% 3.6% 4.9% 3.1% 0.0% 0.1%
030.06.2015| 0.3% 0.0% 0.2% 0.2% 2.7% 83.2% 4.1% 5.6% 3.6% 0.0% 0.1%

W3Bop: HapopHa 6aHka Cpbuje.

Vuemhe ocranux mpuMaiana JM3HHTAa je 3HATHO Hike. [10JbONPHUBPEAHUIMA CY Y
YKYITHAM ITUTaCMaHuMa ydecTBoBaiu ca 5,6%, npenysetnunu ca 4,1%, ¢usndka auia
ca 3,6% u jaBHa nipeay3eha ca 2,7%.

3.2. Ilpenmet huHaHCcHUpama

Ha nouerky 2015. nuje Omino BehuMx mpoMeHa y CTPYKTYpH IUIacMaHa mpema
npeamety ymsuara (I'padukon 4) y 0OHOCY Ha MPETXOAHY TOAMHY, alldi CE U JaJbe
HajBehe ydyemthe omHOCHIIO Ha (PMHAHCUpamke TEPeTHUX BO3Wia, MUHHOYca U ayToOyca
— 33,3% (32,7% y 2014. roauum), a 3aTUM Ha myTHHYKa Bo3mia ca 29,7% (25,4% y
2014. roqunn).

'padpukoH 4 - CTpyKkTypa nnacMaHa npema npeaMmeTty nuaunHra

35.0%
30.0%
25.0%
20.0%
15.0%
10.0%

5.0%

0.0%

Mpous- pahe- [MMorbon- Teper. MytHuy. LuHcka Anapa- Onpema Octane Komepu. Octane

BOOHE BUHCKE puBpen. Bo3una, BoO3una Bo3una, ™ 3a 3a npyx. nokpe- Heno- Heno-
MawuHe MawuHe onpema ayTo- nNoBHU Aoma- ycnyra THe KpeTHe KpeTHe
6ycu 06jekTn  hUHCTBO cTBapu  cTBapu  cTBapw
|m2014 74%  38%  9.8%  32.7% 25.4% 27%  0.0%  3.2% 107%  43%  0.0% |

‘D30406.2015 4.6% 3.7% 10.8%  33.3%  29.7% 1.9% 0.0% 3.2% 10.3% 2.6% 0.0% ‘

W3aBop: HapoaHa 6aHka Cpbuje.
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VYuemhe ocranmux mokpeTHHX cTBapu ce cMmamuio ca 10,7% (y 2014. roaunu) Ha
10,3%, kao u ydemnrthe ¢uHAHCHpama MPOU3BOJHUX MalllMHA M ompeme ca 7,4% Ha
4,6%, nok ce (puHaHCUpame MOJHONPUBPEIHUX MalllMHA U omnpeMe moseharo ca 9,8%
Ha 10,8%.

3.3. Cekropcka CTpyKTypa

VY cekropckoj cTpykrypu miacmaHa (I'paduxon 5), ma mam 30. jyna 2015,
Haj3HavajHHje ydenrhe uManu cy cekropu caoOpahaja, ckiaaumema, HHGOPMUCakHa U
komyHuKkanyja ca 33,0% (30,7% y 2014. roguun) u cextop Tproeune ca 16,1% (14,5%
y 2014. rogunm).

3navajuyje je u ydemhe npepahjuBauke WHIYCTPHjE ca CEKTOpHMMa PyAapcTBa H
cHabneBama BostoM ca 15,1% (19,3% y 2014. rogunm), ocranux nematHoctu ca 14,7%
(13,6% y 2014. roaunu), ceKTopa MOJBONPUBPE/E, IyMapcTBa U pubapcTsa ca 10,7%
(9,7% y 2014. romunn) u cextopa rpaleBunapctia ca 6,3% (7,4% y 2014. roguun).

pacdukoH 5 - CekTopcka CTpyKTypa nracmaHa
35.0%
30.0%
25.0%
20.0%
15.0%
10.0%

5.0%

0.0%

Morson, Pypap. CHabg. pahe- Tpro- Caobp. VYcnyre  ®uHaH- 3pgpas-  Octane

wyma-  [pepa-  en. eH, BUHa- BUHA cknafg. CMewWwT.n  cujcke cTBOM  Agenart-
pctBo  AQuBauka  racom, pcTBO WHop- McxpaHe genaTt-  couujan.  HOCTM
pubap.  MHOYCT.  napom Myucare HOCTW  3awTuTta

‘l2014 9.7% 19.3% 0.4% 7.4% 14.5% 30.7% 2.7% 0.6% 0.9% 13.6% ‘

‘030.06.2015 10.7% 15.1% 0.5% 6.3% 16.1% 33.0% 1.9% 0.7% 1.1% 14.7% ‘

M3Bop: HapogHa 6aHka Cpb6uje.
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3.4. KBajureT aKkTuBE

[optdonuo 3a Tpxkummre punancujckor nusunra, Ha aaH 30. jyna 2015, uznocuo
je 49,9 munujapau nuHapa, mTo y omHocy Ha kpaj 2014. roamne (56 munmujapau
JIMHapa) MpeacTaBba cMamemne o1 11,0%.

JHocnena Henamnahena OpyTo nmoTpakuBama u3Hocuia cy 9,2 Munujapae auHapa,
wto unHU 14,9% OpyTo mOTpakuBama 1o OCHOBY (uHaHcujckor nusunra (15,1% y
2014. romuHuM), MOK je HETO KELUTOBOJCTBEHA BPEIHOCT AOCIEIIMX HEHArutaheHHX
MmoTpaknBama u3HOocwia 1,4 Mumjapae OuHapa, Tako JAa je HmeHo yderrhe y
noprdonujy uzHocuio 2,8% (4,4% y 2014. ronunn), a y xanurtany 19,9% (34,9% y
2014. ronuum).

Ha «xpajy napyror tpomeceuja 2015, y ykymHo nocrmienuMm HeHaruaheHuM
MOTpaXKWBamkMa, HajBehM /1€0 OJHOCHMO C€ Ha MOTpPakWBama OJ 4HWjer je gocmeha
npotekiio Buie o 90 mana. Ta moTpakuBama y CBOM OpYTO M3HOCY CY, Y YKYITHUM
OpyTO MOTpakWBamkWMa IO OCHOBY (MHAHCHjCKOT JM3WHTA, ydecTBoBana ca 12,8%
(13,2% y 2014. roaunm), I0K je HETO KEbMTOBOJCTBCHA BPEJIHOCT TUX MOTPAKUBAKA Y
yKymHOM nopTdonnjy yuectBoBana ca 1,4% (2,7% y 2014. ronuun).

HcnpaBka BpemHOCTH W OCTIENHNX W HEAOCHENNX MOoTpakuBama Ha gaH 30. jyHa
2015. romune n3Hocuna je 11,8 munumjapau nuHapa, a BEH yIeo Y YKYITHHM OpyTO
NOTpaXHBAalkbUMa MO OCHOBY ¢uHaHcHjckor Jsu3uHra 19,1%, mro mnpencrasipa
noehame y nopehemy ¢ xpajem 2014, xana je mznocuo 12,7%.

VY npBoj nonoeunu 2015. ronuHe, naBaoiu JU3WHTa Cy MMaiK BpahieHux npeamMera
JTU3WHTA y BpenHocTH of 518 munnona auHapa, MITO je, 3ajelHO ¢ MIPEHETHUM CTamheM
W3 paHUjUX TOAMHA, M3HOCWIO ckopo 1,3 Munmjapme nuHapa W mnpencrtaBiba 2,5%
noptdonnja u 17,9% kanurana, 1ok cy oBe BpenHocTH Ha Kpajy 2014. uznocune 5,1%
noptdoinuja u 40,0% kanurana. Ox HaBeJeHe YKYITHE BPEIHOCTH BpalieHuX mpeaMera
TMU3WHTA, AaBaony nusuHra ¢y 19,5% mnonoBo gamm y dwHaHcujcku nusuHTr, 37,5%
npoaanu, 1,5% je nato y 3akymn, a0k je 30,6% (mociie u3BpIleHe UCIIPaBKE BPEIHOCTH
ox 11,0%) ocrano HeanraxosaHo. Ha man 30. jyna 2015. crame Bpahenux npeamera
nu3uHTra u3Hocwio je 386,3 MuinoHa AuHapa, mTo npeacrasiba 0,77% mnoptdonuja,
oIHOCHO 5,5% kamurtana (Ha kpajy 2014. crame BpaheHMX mpeaMmera JIM3WHrA je
npezacrasipano 1,2% noptdonuja, onHocHO 9,6% Kanurana).
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4. IToxa3aTte/bH NMOCJI0BaAKHA

3a motpede aHanM3e TPHKUIITA GUHAHCH]CKOT JIM3UHTa N3padyyHATH CYy TIOKa3aTeIbH
MOCJIOBamba, KOjH Cy npHuKa3anu y Tabemnu 6.

Tabena 6 — Noka3saTeru nocnoBaka

MOKA3ATE/b NMOCIIOBAHA 31.12. 2014. 30. 6. 2015.
MpuHoc Ha npoceyHy akTtuBy (ROA) -1,49% 0,56%
MpuHoc Ha npoceyaH kanutan (ROE) -15,18% 4,87%
HeTo kamaTHa mapxa 3,62% 3,98%
[poceyHa akTMBHa KamaTHa cTtona 6,48% 6,36%
[MpoceyHa nacvBHa kamaTHa cTona 2,69% 2,40%
Mokpuhe pacxoaa o kamara 0,37x 1,27x
OnepaTuBHM pacxogu npema npoceyHMM nnacMaHnuma 4,33% 4,19%
YkynHe obaBese npema kanutany 8,31x 7,06x
[LyropoyHe ob6aBe3e npema kanurany 7,81x 6,64x

M3Bop: HapoaHa 6aHka Cpbuje.

Ha xpajy nmpyror tpomecedja 2015. rommHe, 300r HCKa3aHOT ITO3UTHBHOT
pesyiTaTa Ipe OIOpe3uBama, MOoKa3zaTesbl Npo(UTaOWIIHOCTH [aBanana JIM3WHTA,
NPUHOC HA MPOCEYHY aKTHBY M MPHHOC HAa MPOCEYaH KaruTal, OMIHN Cy TIO3UTUBHHU 32
pa3nuky on kpaja 2014. roauHe, Kaja Cy OBU II0Ka3aTe/bl HMMajd HETaTUBHY
BPEAHOCT. 3HayajHHje CMambCHe IPOCEYHE IMAcHBHE KaMaTHE CTOIE OJ CMamerma
NpoceYHe aKTUBHE KaMaTHE CTOIe YTHIIANO je Ha pacT HEeTO kamaTHe Mapike. [Tokpuhe
pacxozma on Kamara ce nosehano, a CMamMIM Cy C€ ONEpaTHBHH DPACXOIH IpemMa
NPOCEYHHUM IIACMaHUMA.

ConBEHTHOCT Ha TPXHIUTY (PMHAHCHjCKOr JIM3WHTa ce MoloJbllajia, jep cy ce
YKYITHE ¥ JyTOpoyHe 00aBe3e Mmpema KaruTaly cMambHie, JIOK je KanuTan IpUOIHKHO
0CTa0 UCTHU Kao M Ha KPajy MPETXOTHIX M3BEIITAjHUX TIEPHOA.
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