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1. Y4ecHUIM HA TPXKUIUTY
1.1. bpoj naBanaiia 1u3uHra

Ha xpajy uetBpTor tpomeceyja 2015. ronune, y cekTopy (PMHAHCH]CKOT JIM3UHTA Y
Perry6nmmm Cp6wuju, mocnoBamnu cy cieaehu naBaoru Ju3uHTA!

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

3. Heta Leasing d.o.o. Beograd 11. Raiffeisen Leasing d.o.o. 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.0. Beograd 14.  UniCredit Leasing Srbija d.o.0. Beograd
7. NLB Leasing d.o.o0. Beograd 15. VB Leasing d.o.o0. Beograd

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

1.2. BracHnuka CTpyKTypa

Homahe VS. cmparno éracHuumeo
- VYkynHo neBer naBanana jusuHra je y 100% wunam BehMHCKOM BIIACHMILTBY
CTpaHUX IIPAaBHUX JIULIA;
- ¥V 100% win BehuHCKOM BIAaCHUIITBY JgoMahux JiKIla je IIECT JaBajala
nu3uHTa (0] Yera meT y BIACHUIITBY JoMahux OaHaka ca CTpaHUM KalUTalloM);

- Y BnacHumTBY aomahe OaHke ca CTpaHMM KallUTaJOM U CTPAaHOI IPaBHOT
nuna, ca no 50% yuemrha y kanuraiy, jeAaH je qaBasal JU3HHTA.

QuHaHcujcKu vs. HePUHAHCUJCKU CeKmOop
- OcHuBaun 14 paBanana nu3uHra cy OaHke, WiaHUIle OaHKAPCKUX Tpyra WIH
npyre (¢uHAHCHjCKe WHCTHTYHHje, ¢ TuM ga je Porsche Bank AG, Salzburg,
Ayctpuja, ocauBau Porsche Leasing SCG d.0.0 Beograd, crernmjanu3oBana 3a
yciyre (prHaHCHparba MPOoU3BOa U3 IPOIajHOT porpama Porsche rpyme;
- OcnuBaun nBa naBaona yusunara (LIPAKS d.0.0 Beograd u Zastava Istrabenz
Lizing d.o.0 Beograd) ve npunazaajy GpuHAHCHjCKOM CEKTODY.

[Iperyien B1acHUUKe CTPYKType JaBajialia Ju3uHra aat je y Tabenu 2.
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TabGena 2 — Mperneq BNacHMYKe CTPYKType AaBanaua NIM3uHra

%

P. 6p. aBanay, nuauHra BrnacHuk BnACHMLLITEAE
CA Leasing Srbija . . " .
1. d.0.0. Beograd Credit Agricole Banka Srbija a.d. Novi Sad 100
EFG New Europe Holding b.v, Amsterdam, XonaHguja 48,63
2. ERB Leasing a.d. Beograd EFG Eurobank Ergasias s.a, Athens, 'pyka 25,81
Eurobank a.d. Beograd 25,56
3. Heta Leasing d.o.o. Beograd HETA Asset Resolution GmbH, Klagenfurt, Ayctpuja 100
4. lifse) iy Banca Intesa a.d. Beograd 100
d.o.o. Beograd
Mupko Xexerb 48,19
3opaH TaHacuh 48,19
5. LIPAKS d.o.o. Beograd CaHapa Lloanh 311
Mwunopag Munuh 0,51
6. NBG Lizing d.o.0. Beograd National bank of Greece s.a. Athens, 'puka 100
7. NLB Leasing d.o.o. Beograd Nova Ljubljanska banka d.d. Ljubljana, CnoseHuja 100
8 Piraeus Leasing Piraeus Bank s.a. Athens, 'puka 51,00
* d.o.o. Beograd Piraeus Bank a.d. Beograd 49,00
Porsche Leasing SCG .
9. d.0.0. Beograd Porsche Bank AG, Salzburg, AycTpuja 100
10. PieeEl gy ProCredit Bank a.d Beograd 100
d.o.o. Beograd
Raiffeisen Leasing d.o.o Raiffeisen banka a.d . beorpag 50
11. 9 d.0.0. Raiffeisenbank — Leasing International GmbH, 50
Beograd - .
Vienna, AycTpuja
Steiermarkishe Bank und Sparkassen 25
12. S-Leasing d.o.o. Beograd Aktiengesellschaft, Graz, Ayctpuja
Erste Bank a.d. Novi Sad 75
13. Sogelease Srbija d.0.0. Beograd Societe Generale Bank Srbija a.d Beograd 100
14. Lz Leesiing Sl ele, 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, CrnioBeHuja 95,2
16 Zastava Istrabenz Lizing d.0.0.  A[] 32 XONAWHT, KOHCANTWUHT N MEHaLIMEHT MOCIoBe 4,8

Beograd

['pyna 3actaBa Bo3una, Kparyjeeay — y
PEeCTpyKTypupatby

M3Bop: HapoaHa 6aHka Cpbuje.

! Pememem HBCT. 6p. 118 01 8.1.2016. rozuse nara je carnacHoct UniCredit Bank a.d Beograd 3a
ctuname 100% BIacHUIITBA HaJl OBUM JlaBaolieM Ju3uHTa. [IpoMena BracHnka ynucana je u'y AIIP.

-4 -




Cexmop ¢punancujcroe asunea y Cpouju

1.3. bpoj 3amocnenux

VYkyman Opoj 3amocieHuX y CeKTopy (HHAaHCHjCKOT Ju3uHTra Ha Kpajy 2015.
roguHe m3HocH 419, mTo je 3a 16 Mame Hero Ha Kpajy mperxoaHe roaune. Hanve, ox
2009. ronuHe 0Baj OpoOj je IModeo a ce cMamyje, MTo ce HacTaBwio U 'y 2010. roguHu.
Y 2011. roguam 6poj 3armocieHuX je Bapupao W Ha Kpajy roawHe je n3Hocuo 482. Ha
kpajy 2012. ronune Opoj 3amocieHux je cMameH 3a 56, na 6u ce 'y Toky 2013. ronune
He3HaTHO noehao - Ha 435, konuko je u3HoCHo U Ha kpajy 2014. roaune.

[Ipernen Opoja 3amocieHHX y CEKTOpy ()MHAHCHjCKOT JIM3WHra IO TOXUHaMa
npukasat je y Tabenn 1:

Tab6ena 1 — Bpoj 3anocneHux y cekTopy (pMHaHCUjCKOr NIM3UHra

Oatym Bpoj 3anocneHux
31. 12. 2009. 489
31. 12. 2010. 476
31. 12. 2011. 482
31. 12. 2012. 426
31. 12. 2013. 435
31.12. 2014. 435
31. 12. 2015. 419

M3Bop: HapoaHa 6aHka Cpbuje.

2. bujilaHCHA CTPYKTypa

2.1. bunasc crama

VYkynHa OniaHCHa akTHUBa CBUX JaBalaia Ju3uHra je Ha nan 31. menemOpa 2015.
roguHe u3Hocwia 60,3 munujapau awHapa, mTo y ogHocy Ha 31. memembap 2014.
npeJcTaB/ba cMameme o1 7,9%. OBaj peslaTUBHO BHCOK MPOIICHAT Maja OWIaHCHE
aKTUBE, TMPBEHCTBEHO je pe3ynTar npuxBalieHe MPOLEHEe PeBH30pa aHTaKOBAHUX HAa
nociopuma AQR, a rckazaHe y OuiiaHcMMa CTama JaBajiala (MHAHCH]CKOT JIM3HMHTa ca
crameM Ha naH 31. 3. 2015. ronune. Y apyrom tpomeceyjy 2015. ronune OunancHa
cyMma cekTopa (PMHAHCH]CKOT JIM3UHTa je 3a0enexuiaa HesHaTad naxa (0,3%) y omgHoCy
Ha MPBO TpoMeceyje.

Mebhytum, OmiaHcHa cyma cekTopa (MHAHCHjCKOT JIM3MHIA MOYMIbe Aa Oesexu
pact y tpehem tpomeceujy 2015. rogune (u3Hocuna je 57 MUIMjapay AWHApa), a Taj
TPEeH je HacTaBJbeH M Yy mociieameM Tpomecedjy 2015. roaune, ma je Ha gaH
31.12.2015. romuue, y omuocy Ha 30.9.2015. rommne OunaHCcHA cyma OBOT
cekTopa mopacnia 3a 5,9%.
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VY Be3u ca mopacToM OwiaHcHe cyme, Tpeba HamoOMeHYTH nAa je y Tpehem
tpomecedjy (jynu 2015. ronune) Haponna 6anka Cp6uje, OmIyKoM 0 MUHUMATHUM
yCIIOBHMa 32 3aKJbYyUeHh¢ YTOBOpa O (PMHAHCH]jCKOM JIM3UHTY U O HAYMHY MCKa3MBamba
JU3WHT HAaKHA/E W APYTUX TPOIIKOBAa KOjH HACTajy 3aKJpydemeM Tor yrosopa (,,Ci.
rnacauk PC*, 6p. 61/2015), penakcupana npeTxoJHO MPOIUCAHE YCIOBE MO KOjHUMa
Cy [aBaolH JW3WHra IeHWIH  (UHAHCHJCKO CTalkba W KPEOUTHY CHOCOOHOCTH
npuMalnana JM3WHTa ¥ oMoryhuia pacT KpeAWTHE aKTHBHOCTH JaBayialla JIM3HHTA,
OJTHOCHO PacT BUXOBHX IMOTPaKMBaba M0 OCHOBY (PMHAHCH]CKOT JIU3UHTA.

WHuave, y ykymHOj OWIIaHCHO] aKTHBH JaBajialla JIM3WHTa Haj3HadajHUje ydernhe
uMana cy MoTpaKMBama M0 OCHOBY (DPMHAHCHjCKOT JIM3MHTA, KOja Y YKYIHO] aKTHUBH
yaecTByjy ca 87,4%. YkynmHa moTpakuBama IO OCHOBY (MHAHCHjCKOT IJM3WHTA
W3HOCWIIA Cy 52,7 MUIIjapiy AUHAPA.

OO0pTHa MMOBHHA JaBanana JIm3uHra ce, y onHocy Ha 2014. roauHy, cMamuia 3a
26,7%, ycien 3HATHOT CMameHa MO3UIMje KPAaTKOPOYHA (PHHAHCHUjCKA CPEICTBa 3a
61,0%, xao u mo3WIMje KPATKOpPOYHA TMOTPaXKHBakma W3 (PUHAHCHjCKOT JIM3HHTA.
VYuenrthe no3uigje kpaTtkopouHa (GUHAHCHjCKA CPENICTBA Y YKYITHO] OMJIAHCHO] aKTUBU
ce cmamuio ca 7,3% (y 2014. ronunn) Ha 3,1%, yuemhe mosunuje octana oOpTHa
MMOBHMHA U OJUIOXEHA mopecka cpeactea ca 1,8% (y 2014. rogunu) Ha 1,4%, nok ce
yuemhe Mmo3uuyje TOTOBUHA U TOTOBHHCKU eKBUBasieHTH nosehaso ca 3,0% (y 2014.
ronuHN) Ha 5,3%.

Ha xpajy uerBpror Tpomeceuja 2015. roamue, kamutan CBUX JaBajialna JIM3UHra
u3HOCHO je 7,8 Muinjapau auHapa u 6enexxu pact ox 11,2% y onHocy Ha kpaj 2014.
rovHe KaJ je u3Hocuo 7,0 MuIMjapan TuHapa .

VYyemhe kanuTajna y yKynHoj] OMJIAHCHO) macuBu ce, Ha jgaH 31. geremOpa 2015.
ronuHe, oehano ca 10,7% (y 2014. roguan) Ha 13,0%. Kanuran ce KOHCTaHTHO, U3
TpoMecedja y Tpomecedje moBehaBao Tokom mene romune. Takohe, moxe ce
KOHCTaTOBaTH Ja ce Kanutan 2015. ronguHe HE3HATHO, ajTyd KOHCTAHTHO moBehasao.

VY ykynHoj OWJIaHCHOj TAacHMBM JaBajalna ju3uHra, Ha jgaH 31. mememOpa 2015.
roJuHe, Hajehe ydyenthe umane cy gyropoude obasese ox 79,1%, xoje cy ce, y oqHOCY
Ha 2014. roauny, cMamwuie 3a 12,3%. Yuemhe AyropoyHux KpeauTa U3 HHOCTPAHCTBA
y YKYIHOj OHJIAHCHO] MacuBH cMambmiio ce ca 76,9% (y 2014. roxunn) Ha 69,1%, mok
ce yuemrhe AyropodHux Kpeaumta y 3emibH mosehano ca 6,2% (y 2014. roaunu) Ha
9,9%. Mnaue, mHOCTpaHU MMOBEPHOIM JaBajala JU3UHTa Cy Hajuemrhe OCHUBAYM WA
IpaBHAa JIMIIA KOja MOCITy]jy Y OKBHPY HCTE OaHKapCKe Tpyrie.

VYyemrhe kpaTkopouHuX 00aBe3a y YKYNHOj OMJIAHCHO] MacuBU ce, Ha jgaH 31.
nenemopa 2015. roqune, nmoBehano y ogHocy Ha 2014. roguny, ca 5,3% nHa 6,5%. Y
OKBHUPY KpaTKOpPOYHHX 00aBe3a, Ha KPaTKOpOUYHE KpeauTe y 3eMJbU otHOCHIIO ce 4,4%
yKyIiHe OMJIaHCHE MacHBe, 0K Ce Ha KaTeropHjy ocraiie o0aBes3e U OJUI0KEHE TOpecKe
ob0aBeze omHocwio 1,2% ykynHe OuiancHe nacupe. Hajmame yuenthe (0,1%) y
YKYIHOj OWJIaHCHO] MacuBH 3ay3uMajy o0OaBe3e IO OCHOBY Kamara W OCTaJlMX
TPOIIKOBA PUHAHCHpaka. 30MPHH OMIIAaHC CTama CBUX JiaBajalia JIM3WHTa Y XHJbaJgaMa




Cexmop ¢hunancujcroe nusunea y Cpouju

nuHapa, Ha naH 31. menemOpa 2014. romune u 31. nenem6Opa 2015. roaune, aar je y
Tabenu 3.

Hajsehm pgeo OwmancHe akTWBe [aBamana JM3WHTAa Ca acleKTa BallyTHE
UHJICKCaIMje, OJHOCHO C€ Ha MOTPAaKWBAaWka HHICKCHUpPaHa BAJTYTHOM KJay3yJIOM
(88,2%), mok ce HajBehu eo OnIaHCHE MacuBe JaBajalia JIM3WHra 0THOCHO Ha obaBe3e
y cTpanoj Banytu (69,4%).

Tabena 3 — 36upHM GUNaHc cTakba CBMX AaBaraua NU3uHra

(y 000 RSD)
31.12.2014. 31.12.2015. % pacTta
Pgsgj” MO3NLIJA
31.12.15/
N3HOC % M3HOC % 31.12.14.
AKTUBA 65.439.515 100,0 60.264.317 100,0 -7,9
CTAITHA MMOBUHA 56.605.450 86,5 53.817.834 89,3 -4,9
1.1 HekpeTHuHe, nocTpojersa 1 onpema 368.650 0,6 303.135 0,5 -17,8
1.2 TR T MO G 56.087.162 858  52.685.057 87,4 -6,1
dUHaHCKjCKOT NM3MHra
1.3 [yropoyHa dnHaHcujcka cpeacTea 45.709 0,1 758,561 1,3 1559,5
1.4 OcTtana ctanHa MMoBMHa 103.929 0,2 71,081 0,1 -31,6
2 OBPTHA MMOBUHA 8.834.065 13,5 6.446.483 10,7 -27,0
2.1 'oTOBUHA U rOTOBUHCKY 1.950.054 30  3.200.398 53 64,1
€KBUBaNeHTH
2.2 SB[ b 533.687 0,8 239.971 0,4 -55,0
dUHaHCUjCKOT NM3MHra
pz  ETKEIEE IR 4772573 73 1859582 3,1 -61,0
cpeactea
2.4 OcTtana KpaTkopo4yHa NoTpaxuBaHa 373.078 0,6 280.023 0,5 -26,5
25 Qe T\ Glel i) IR ] 1.204.673 18 866.509 1,4 -25,4
oaJsioxeHa nopecka cpeacTea
NACUBA 65.439.515 100,0 60.264.317 100,0 -7,9
1 KAMUTAN 7.029.192 10,7 7.818.604 13,0 11,2
1.1 OcHOBHU kanuTan 7.318.616 11,2 6.779.987 11,3 -7,4
1.2 Pesepse 40.052 0,1 40.151 0,1 0,2
1.3 PeBanopusauunoHe pesepse 36 0,0 336 0,0 833,3
14  HeroHepeanusosany aobun / 10427 00 4506 00  -1432
ryéuum
15 HepacnopeheHa nobut 3.225.344 4,9 3.399.421 11,3 54
1.6 ly6butak 3.544.429 54 2.405.797 4,0 -32,1
17 CreyeHe concTBeHe akuuje un 0 00 0 0.0 )

COncTBeHu yoenu
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Tabena 3 — 36MpHM BunNaHc cTakba CBMX gaBarnaua JIM3nHra

(y 000 RSD)
31.12.2014. 31.12.2015. % pacta
Pg””.” NO3MLMJA
pel N3HOC % M3HOC % Lz
31.12.14.
AYrOPOYHA PESEPBUCAHA U
2 OBABE3E 54.924.526 84,0 48.538.893 82,7 -14,2
2.1 [lyropoyHa pe3epBucama 575.132 0,9 848.477 1,4 47,5
2.2 [yropoyHe obaBese 54.349.394 83,1 47.690.416 79,1 -12,3
221 Hyaopoy4Hu kpedumu y 3emrbu 4.045.105 6,2 5.991.047 9,9 48,1
nap  CLEELIER 50.268.002 76,9  41.671.395 69,1 47,1
uHocmpaHcmey
2.2.3 Ocmarne dyzopoyHe obasese 36.287 0,1 27.974 0,0 -22,9
3 KPATKOPOYHE OBABE3E 3.485.797 53 3.906.820 6,5 -13,2
3.1 KpaTkopouHe cduHaHcujcke obaBese 2.634.285 4,0 2.731.720 4,5 3,7
3.1.1 KpamkopoyHu kpedumu y 3emrbu 2.582.009 3,9 2.677.626 4,4 3,7
312 KpamkopoyHu kpedumu y 0 00 0 0.0 )
uHocmpaHcmey
313 Obasese o ocHosy kamama u 52 276 01 54.094 0.1 35

ocmanux mpowkosa ghuHaHcupar-a
3.2 ObaBese 13 hrHAHCKJCKOr NU3nHra 255.852 0,3 470.809 0,8 84,0

Ocrtane obaBese 1 oanoxeHe

3.3
nopecke obasese

595.660 0,9 704.291 12 18,2

M3Bop: HapoaHa 6aHka Cpbuje

2.3. TpxwumHo yuemnrhe

3a motpebe mpahema CTPyKType TPKUIITa (DPUHAHCHJCKOT JIM3WHra M CTEINeHa
KOHKYpEeHIMje u3Mehy aBanana JU3uHra, Mope/1 M0jeJUHAYHOT U YKYITHOT TPXKUIITHOT
yaemha mpemMa BHCHHM OWIAaHCHE aKTHUBE, W3BpIIEH je ©  o0padyH
Herfindahl-Hirschman-osor munekca. Takole, Ha OCHOBY MMOjeAMHAYHOT TPIKHITHOT
ydemha TpeMa BHCHHHM TOTpaXHBamkba II0 OCHOBY (DMHAHCHjCKOT JIM3UHTA
(moptdonuja), yrBpheH je u paHT mpemMa BUCHHU THX ITOTPaXKUBAhA.
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Tabena 4 — TpxuwHo y4Yyewhe gaBanaua nU3nHra

. BunaHcHa  Y4ye- Kymyn. o BunaHcHa  Yye-  Kymyn. IID_I?)HFT__
T [aBanauy nu3uHra aKkTmBa whe yvewhe T [asanau nusuHra aKkTmBa whe yyewhe daof')mo
t (y0OO RSD) 2014. 2014. & (yOOORSD) 2015. 2015 . C
eseiteesd 9.036.153 13,8% 13,8% 1. Inesaleasing 9.363.235 155% 155% 2
d.o.o. Beograd d.o.o. Beograd
5, TR CEETEEO | o e moel mans [ 2EEw [ 2, [C Lo Bl LEEST) 8.945.266 14,8% 30,4% 1
Beograd d.o.o. Beograd
UniCredit Leasing Sogelease Srbiia
3. Srbija d.o.0. 7.232.350 11,1% 37,0% 3. 9 I 6.545.049 10,9% 41,2% 3
B d.o.o. Beograd
eograd
g, B EEY) 6.079.927 93% 46,20 4. Rafeisenleasing g a4 640 1000 5050 4
d.o.o. Beograd d.o.o. Beograd
5, |FEIEEESE Sl 5.207.611 81% 54,3% 5. ' lzing 5573.816 93% 60,5% 5
d.o.o. Beograd d.o.o. Beograd
Raiffeisen Leasing 9 o NBG Leasing ® ®
6. d.0.0. Beograd 4.999.521 7,6% 62,0% 6. d.0.0. Beograd 4.602.223 7,6% 68,1% 6
7, | N9 LEEEY 4628317 7,1% 69,00 7. SALeasngSia , 5e9237 g8y, 749% 8
d.o.o. Beograd d.o.o. Beograd
CA Leasing Srbija o 2 S-Leasing d.o.o. 9 o
8. d.0.0. Beograd 3.918.755 6,0% 75,0% 8. Beograd 3.975.966 6,6% 81,5% 7
g [ RSN EL, 3410550 52% 80,2% o, Lealeasingdoo. ., a5154 4105 g56% 10
Beograd Beograd
NLB Leasing o ® Porsche Leasing ® ®
10. d.0.0. Beograd 2.527.318 3,9% 84,1% 10. SCG d.0.0. Beograd 2.378.965 3,9% 89,5% 9
Porsche Leasing 9 & Lipaks d.o.0. ® ®
11. SCG d.0.0. Beograd 2.385.516 3,6% 87,8% 11. Beograd 2.032.017 3,4% 92,9% 11
Piraeus Leasing ® 2 Piraeus Leasing ® ®
12. d.0.0. Beograd 2.086.623 3,2% 90,9% 12. d.0.0. Beograd 1.312.591 2,2% 95,1% 12
[ A 1.931.316 3,0% 93,9% 13. B Leasing 1266362 2,1% 97.2% 13
d.o.o. Beograd d.o.o. Beograd
g [FREER I LEEETG 1.800.471 2,8% 96,6% 14. rocreditLeasing 860.487 1,4% 98,6% 14
"d.o.o. Beograd e ’ ! " d.o.o. Beograd ’ ! !
ERB Leasin Zastava Istrabenz
15.a Beo rag 1.734.394 2,7% 99,3% 15. Lizing d.o.o0. 424.601 0,7% 99,3% 15
A 9 Beograd
Zastava Istrabenz ERB Leasin
16. Lizing d.o.0. 458.848 0,7% 100,0% 16. 9 397.638 0,7% 100,0% 16
a.d.Beograd
Beograd
YKYMNHO 65.439.515 100,0% - YKYNMHO 60.264.317 100,0% -
Herfindahl- Herfindahl-
Hirschman-oB 844.,4 Hirschman-oB 968,5
MHAEKC UHAOEKC

W3Bop: HapoagHa 6aHka Cpbuije.

ITpema Herfindahl-Hirschman-osom uHaekcy, koju je na man 31. meriem6pa 2015.

roguHe u3HOCHO 968,5 TpxkumiTe (QUHAHCHjCKOT JHM3WHra CHaja y KaTeropHjy

KOHKYPCHTCKOI' (HeKOH].[eHTpI/IcaHOI‘) TPIKHUILITA.

Kao mro je mpukazano y Tabenu 4, pemocien naBajiaina JIU3UHTA I10
TPKUIIHOM Yydelrhy Mpema BUCUHHU OWJIAHCHE aKTHUBE CE€ Ha Kpajy 4eTBpPTOT
Tpomecedja 2015. roaumHe NeNMMUYHO HM3MEHHMO Yy OAHOCY Ha kpaj 2014,

T'OOUHC.
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Hajsehe mpomene yduemrha Ha TpKHIITY MpeMa BUCHHU OWIIAHCHE aKTHBE HA JaH
31. neniemOpa 2015. roaune, y omHocy Ha kpaj 2014. roaune, 3abenexmmm cy Heta
Leasing d.0.0. Beograd (xoju ce ca 2. Mecta moMepHo Ha 9. MeCTO, IPU YeMy ce
TpxuiIHo yuemrhe cmammiio ca 12,1% ua 4,1%) u NLB Leasing d.0.0. Beograd (koju
ce ca 10. mecra mosunmonupao Ha 13. MecTo, MpU YeMy ce TPXKHUIIHO yderihe
cMmam o ca 3,9% Ha 2,1%).

2.4. bunanc ycriexa

VY 2015. rogunu, y omHocy Ha 2014. roauHy, YKYIHH NPUXOJH W JOOWIHU CY
noBehanu 3a 31,6%, a ykynHum pacxomu u ryommm 3a 0,6%. Ha wuBOy TpkmmiTa
(bMHAHCH]CKOT JIM3UHTa, Ha Kpajy 4yeTBpTOr Tpomecedja 2015. ronuHe yKynaH pe3ynraT
mpe omopesnBama ce nmosehao. OcTBapeH je Mmo3uThBaH pe3ynrar y uzHocy ox 400,4
MiIHoHa auHapa (nok je y 2014. ronuan OMo HeraTWBaH U M3HOCHO je 987,4 MunmoHa
nuHapa). Y Toky 2014. romamHe pacxomu Cy ce, W3 TpoMmecedja y Tpomecedje,
noBehaBanu, a Hajeehe ydenthe y pacxoauma YWHUIIM Cy pacxoid KaMaTa MO OCHOBY
Jauu3HTa (KamaTe Ha M03ajMJbEHa CPEACTBa HAMEHEHA KyITOBUHU MPEIMETa JIM3HHIa),
Kao u muyHM pacxoau. C npyre crpate, y 2015. roauHu cMambeHH Cy pacXoJu KamaTa,
a IPUXOJM Cy ce rmoBehaty 1 To HajBHUIIE IT0 OCHOBY YMamema 00e3Bpelema nMoBHHE.
Hamomumemo ga y Toky mene 2014. roauHe, mpuXoJa MO OCHOBY YMameHa
o0e3Bpehema wMoBmHE, yommre HUje Omino. [lojemmHadHO mOCMaTpaHO, BaXXHO je
uctahu 1a je caMo jemaH JaBaiiall JiM3MHTa Ha Kpajy 2015. roauHe uMao HeraTuBaH
pesyuTar mnpe ornopesuBama (y usHocy o 313,6 MuMoHa TUHApPA), a 1a Cy CBH OCTAJIH
JABAOIM JIN3WHTA OCTBAPHJIM TO3WTHBAaH PE3YyNITaT Npe OMOpEe3nBama, Y YKYITHOM
u3Hocy on 714 munumona nuHapa. Haj3HauajHuja kaTeropwja TpuXoja JaBajaia
JIM3UHTAa OWJIM Cy TIPUXOAM OJf KamaTa M0 OCHOBY (DMHAHCHjCKOT JIM3MHIA, YHje Ce
yuenthe y ykymauMm npuxonuma y 2015. roguan cMammiio, y ogHocy Ha 2014. roauny,
ca 74,2% na 54,3%.

Y CTpYKTypH YKYIHHX NPHXOJa, 3Ha4ajHUje Cy Y4YEeCTBOBAIM HETO MPUXOAH O]l
yMmamema o0e3Bpehema mmoBuHe ca 26,3%, 3aTHM MPUXOAHM IO OCHOBY TIOCIA
(bMHAHCH]CKOT JIM3HUHTA (TIPUXOAM Y BE3H Ca 3aKJbYUCHEM U PeaH3alldjoM YroBopa o
(hvHAHCHjCKOM IM3WHTY — o0pajga 3axTeBa 3a (UHAHCHUpame, MpeQaKTyprUCaHU
TPOIIKOBHU, OCTAJIM TPOILIKOBH HACTAllM Yy Cyd4ajy HeM3MHUpema o0aBe3a mpuMaiana
mu3uHTa) ca 11,2%, kareropuja ocranu mobuiu u npuxoxu ca 7,2%, JDOK Cy HETO
NPUXO/AX OJ] OCTAINX KamaTa ydectBoBanu ca 1,0%.

Ocranu npuxoju, y ogHocy Ha kpaj 2014. roguHe, HUCY OMTHO MPOMEHCHHU.

VY ykynHuMm pacxoauMma HajBehe ydemhe mmanu cy: octanu TyOHMIM M pacxolu
koju ¢y unnun 26,5% pacxoga. Crene, 1o BUCHHHU yueliha y YKYIHHM pacxoauma,
TPOIIKOBY 3apajia, HaKHa/a 3apajaa u octanu jJudau pacxoau (20,9%) kao u pacxomu
kamara 1o ocHoBy JsmsuHra (20,0%). Ocramu TPOIIKOBH MOCIIOBaka Yy YKYITHUM
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pacxoauma yuecTByjy ca 17,7%. TpolukoBH aMmopTH3aldje W pe3epBHCAma CYy, Y
YKYIIHUM pacxoimuMma, ydecTBoBaimu ca 8,9%, a TpOIIKOBH IO OCHOBY IIOCITa
¢dunancujckor nu3unra ca 4,3%.

OcuM HaBeleHHX MPOMEHa y BUCHHH pacxona, Ha kpajy 2015. rommHe HuUCy
3a0erne)xeHe 3HATHHWja MPOMEHa IPYTHX MO3WIHja pacxoga y OwWiaHCy ycrexa , y
nopehemwy ca kpajem 2014. ronune.

30vpHE OWlaHC ycliexa CBUX JaBalialia JU3WHTa y XuJbajaMa JAWHapa, Ha fgad 31.
nernemOpa 2014, rogune u 31. nenem6pa 2015. roaune, nar je y Tabemu 5.

Tabena 5 — 36upHM 6GunaHc ycnexa AaBanaua NM3uHra

(y 000 RSD)
Pen- 01.0 %Y 010 %y .
1.01.- 1.01.- pacta
HIn MosnUnJA 311214, Y9 311215 YO Hops
6poj npux. npux. 2014.
NMPUXOAUN U PACXOAU U3 PEOOBHOI MOCNOBAA
MOCNOBHU NPNXOAN N PACXOOM
1 lMpuxoan oa KamaTta Mo OCHOBY NMU3WNHIa 3.332.326 74,2 3.210.954 54,3 -3,6
2 Pacxoam kamaTa no ocHoBY Nu3uHra 1.461.852 32,5 1.104.594 18,7 -24,4
3 lMpnxoan No ocHoBy nocna UHaHCKUjCKor 710.964 15.8 664.011 112 6.6
nn3nHra
4 TPOLLKOBM MO OCHOBY Mocna gMHaHCKjCKor 280.299 6.2 239 684 41 14,5
nn3nHra
| NMOCINOBHU PE3YNTAT 2.301.139 51,2 2.530.687 42.8 10,0
OCTANN MPUXOAN N PACXOON
HeTo npuxogm o octanvx kamata 121.116 2,7 58.221 1,0 -51,9
6 HeTo pacxoau og octanux kamara 0 0,0 0 0,0 -
7 HeTo npuxoau oA KypcHUX pasnvika v 134.061 3.0 0 00 -1000
ecbekaTa BanyTHe knay3yne
8 HeTo pacxoau oa KypcHUX pasnuka u 0 0.0 83.233 14 :
ecbekaTa BanyTHe knay3yne
HeTo npuxoam of yvewha y gobutky
9 3aBMICHUX MPaBHUX N1La U 3ajeQHUYKNX 285 0,0 0 0,0 -100,0
ynarara
HeTto pacxogu og yyewha y rybutky
10 3aBUCHUX NPaBHUX NLA U 3ajeQHUYKNX 0 0,0 0 0,0 -
ynarara
11 HeTo go6uum no ocHoBy nNpogaje v 3akyna 0 0,0 0 0,0 =
12 HeTo rybuum no ocHoBy npopfaje v 3akyna 15.293 0,3 2.108 0,0 -86,2
13 POWKOBY 33paja, HakHapa 3apana u 1.173.008 26,1 1.150.796 19,5 -1,9
ocTanu fM4Hn pacxoam
14 TpoLLKOBM amopTH3aLuuje N pesepeucara 190.545 4,2 490.543 8,3 157,4
15 OcTanu TpoLLKOBM NOCroBaHa 1.019.563 22,7 977.325 16,5 -4,1
HeTto pobutak og npopaje HemaTepujanHux
16 ynararba, HEKpeTHUHA, NOCTPOjeHsa, 4.290 0,1 0 0,0 -100,0

onpemMe 1 octanux cpeacraea
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Tabena 5 — 36uMpHM BunaHc ycnexa gaBanawa nM3vHra

(y 000 RSD)
FErE 01.01 %Y 0101 Uy .
.01.- .01.- pacta
6”"('). Mgt B 31.12.14. z"ﬁ'; 31.12.15. z"i& 2015/
. P P 2014.
HeTo rybutak of npogaje HemaTepujanHux
17 ynaraka, HEKpeTHUHA, NOCTPOjeH-a, 0 0,0 2.478 0,0 -
onpemMe U ocTanux cpeacrasa
18 HeTto no6utak o _npop.aje yyelwha y 8 0.0 0 00 -1000
KanuTany u xapTuja og BpegHOCTH
19 HeTo ry6utak oa |jpo,qaje yyewhay 0 0.0 0 0.0 :
KanuTany u xaptuja og BpeaHoOCTH
20 HeTto npuxoau of ymanera obesBpehera 0 00 1552228 26,3 )
MMOBVHE
21 HeTto pacxogu og ymarera 0b6e3Bpehera 713.925 15,9 0 0.0 -100,0
MMOBUHE
22 Octanu gobuum n npuxogm 189.638 4,2 426.179 7,2 124,7
23 Octanu ryéuum n pacxogun 625.574 13,9 1.460.404 24,7 133,5
PE3YNTAT U3 PEOOBHOI
1] MOCHOBAHA -987.371  -22,0 400.428 6,8 -140,6
HETO OOBUTAK NMOCJTOBAHA KOJE CE
24 OBYCTABIbA CE DI :
HETO N'YBUTAK NOCNOBAHA KOJE CE
25 OBYCTABIbA 0 00 0 00 00,0
[ PE3YINTAT NPE ONMNOPE3NBAHKA -987.371  -22,0 400.428 6,8 -140,6
26 MOPE3 HA JOBUTAK
26.1 1. lNopecku pacxoq nepuoga 112.534 2,5 136.244 2,3 20,8
26.2 2. OgnoxeHun Nopecky pacxogu nepuvoga 17.274 0,4 4.440 0,1 -74,3
26.3 3. OgnoxeHn Nopeckn NpPUXoAmn nepuoaa 900 0,0 6.701 0,1 673,8
27 WcnnaheHa nnyHa npvmana nocnopasLy 0 0,0 0 0,0 =
v HETO PE3YNTAT -1.116.279 -24,8 266.445 45 -123,9
V YKYNHU NnPUXoau u nosuuu 4.492.688 100,0 5.911.593 100 31,6
VI YKYMNMHU PACXOOU U TYBULIN 5.480.059 122,0 5.511.165 93,2 0,6

M3Bop: HapogHa 6aHka Cpbuje

3. CTpyKTypa IJIacCMaHa ¥ KBAJIUTET aKTUBE

3.1. Ilpumaouu JIU3UHTA

VY uerBprom Tpomecedjy 2015. roaune, kao U Ha Kpajy 2014. roauHe, CTPYKTYpy
IuIacMaHa npema npumaolty JmsuHra (I'padukon 3) kapakTepucaio je BUCOKO yuerhe
IUTacMaHa M0 OCHOBY (PMHAHCH)jCKOT JIM3MHTa OJO0OPESHUX TMPHUBPEIHUM JPYIITBAMA
KOja He MpuIanajy GuHaHCHjCKOM cekTopy (82,8%).

-12-




Cexmo, @PUHAHCU]CKOZ TU3UHA ) C ouju

pachukoH 3 - CTpyKTypa nnacmaHa npema npumMaouy fiM3uHra

90.0% 1
80.0% A
70.0% A
60.0% 1
50.0% A
40.0% A
30.0% A
20.0% A

10.0% A

0.0% -

Batke Apyra Peny- IokanHa JasHa  [Mpusp. [lpepy- [Morbo- ®usnuka Octanu  Hepesp

nuay  6nvka camo-  npedy- APYWT. 3€THUUM npuBpes  nvua pesu- eHTU
¢uHaH. Cpbuja ynpasa 3eha HeduHa -HULM OeHTU
cekTopy -Hcujcka

=2014 0.4% 0.1% 0.3% 0.2% 2.4% 85.0% 3.6% 4.9% 3.1% 0.0% 0.1%

31.12.2015| 0.3% 0.1% 0.2% 0.2% 4.2% 83.6% 3.7% 4.5% 3.2% 0.0% 0.1%

Vuenthe octaiaux mpuMalana JH3WHra je 3HaTHO HWkKe. [1oJbonpuBpeHUIM CY Y
VKYITHUM TUlacMaHuMa ydecTBoBanu ca 4,5%, jaBHa mpemyseha ca 4,2%,
npeny3eTHuiu ca 3,7%, u gusuuka nuia ca 3,2% .

3.2. Ilpenmer (huHaHCHpamba

Ha kpajy uerBpror tpomecedja 2015. romuwHe, Ka0 HM TOKOM MPEAXOJIHA TPHU
TpoMeceyja, Huje OMIIo 3HA4ajHUjUX MPOMEHA y CTPYKTYpH IIIaCMaHa IpeMa MpeiMeTy
m3uara (I'padmkon 4) y ogHocy Ha npeTxoaHy roauny. Hajsehe ydemnthe ce u nambe
OJIHOCH Ha (PMHAHCUpa-€ TEPETHUX BO3WIa, MUHHOYCca u ayTodyca ca 34,9% (32,7% y
2014. roguHu) Kao U Ha (QUHAHCHpake MyTHUYKAX BO3WIA MPH YEMY j€ HHXOBO
penatuBHO yuemrhe nosehano ca 25,4% y 2014. ronuau Ha 28,0%, 1ok cy octanu
NpeaMEeTH JIM3UHTa U 1aJhe 3aCTYIJbeHU ca oko minu ucnog 10% yvemntha.
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pachukoH 4 - CTpyKkTypa nnacmaHa npema npeameTy JIU3UHra

35.0% e

30.0%
25.0%
20.0%
15.0%

10.0%

5.0%

0.0%

Mpous- Tpahe- [orwon- Teper. [lythuy. LwuHcka Anapa- Mawun Octane Komepu. Octane

BOAHE  BUWHCKe puBped. BO3una, Bo3una Bo3uWna, TU3a ewn nokpe-  Hero- Hero-
MallMHe MallMHe onpemMa  ayTo- nroBHW  fAoma-  onpema THe KPETHE  KpeTHe
6ycu objekT hWHCTBO 3a npyx. CTBapu CTBapu CcTBapu
ycnyra
‘l 2014 7.4% 3.8% 9.8% 32.7% 25.4% 2.7% 0.0% 3.2% 10.7% 4.3% 0.0% ‘

‘ 31.12.2015| 3.4% 4.3% 9.1% 34.9%  28.0% 1.4% 0.0% 3.2% 11.1% 2.9% 1.6% ‘

Yyemhe ocTtanmux MOKPETHUX CTBapu ce y omHocy Ha kpaj 2014. roawmne
muauMantno mosehano ca 10,7% (y 2014. rogmuum) Ha 11,1%, nok ce ydemthe
(uHaHCUpama MPOM3BOJHUX MAalllMHA W ompeme cMmamuio ca 7,4% na 3,4%, kao u
(uHaHCHpame OJHONPUBPEAHNX MalIMHA U onpeme ca 9,8% na 9,1%.

3.3. CekTopcka CTpyKTypa

V¥ cexropckoj cTpykTypu miacMana (I'padukon 5), Ha gan 31. menemOpa 2015.
roJliHe, Haj3HaYajHUje ydemhe wWManm Cy CceKTopu caoOpahaja, cKIaguIITEeRHA,
undopmucama W KomyHukanuja ca 35,6% (30,7% y 2014. roamuu) u ocraie
nenatHoctu ca 16,4% (13,6% y 2014. roguun).

3nauajuuje je u yuenrhe cekropa Tproeute ca 15,7% (14,5% y 2014. ronunn), kao
U npepaljuBayke UHAYCTPHje ca CEKTOpPHMa pyapcTBa U cHab/ieBama BoioM ca 14,6%
(19,3% y 2014. ronuHm).
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pacukoH 5 - CekTopcka CTPYKTYypa nnacmaHa

40.0% 17
35.0%
30.0% -
25.0%
20.0%

15.0% A

10.0% A

5.0% A

0.0% -

Morson,  Pypap. CHaba. Ipahe- Tpro- Cao0bp. Yenyre DuHaH- 3gpaB-  Ocrane

wyma- Mpepa- ern. eH, BUHA- BUHA cknag. CMewT.n  cujcke CTBO U penar-
pcTeo huBayka  racom, pcTBo MHOP-  UCXpaHe  AenaT-  couujan. HOCTU
pubap.  mHAycT. napom mucatbe HOCTM  3awTuTta
‘l2014 9.7% 19.3% 0.4% 7.4% 14.5% 30.7% 2.7% 0.6% 0.9% 13.6% ‘
‘ 31.12.2015| 7.9% 14.6% 0.4% 5.8% 15.7% 35.6% 2.0% 0.6% 1.0% 16.4% ‘

3.4. KBajguTeT aKTUBE

IMoprdommo 3a TpxumTe QuHAHCHjCKOT Nu3WHTa, Ha maH 31. mememoOpa 2015.
roJIiHe, U3HOCHO je 52,7 mMunujapau nuHapa, mTo y oxHocy Ha kpaj 2014. romune
(56,1 Munujapau aAuHApa) MpeACcTaB/ba cMambeme o1 6,1%.

Hocriena Henarutahena OpyTo MOTpakWBamka W3HOCHIA Cy 7,4 MWIWjapIu JUHAPA,
wto yuHu 11,9% OpyTo moTpakuBama 1Mo OCHOBY ¢uHaHcujckor nau3unra (15,1% y
2014. romuHM), MOK je HETO KHHLUTOBOJCTBEHA BPEIHOCT AOCHENNX HEHarutaheHmx
MOoTpakMBama u3HOCWiIa 1,5 Munmjapau auHapa, Tako Ja je mweHo yuenihe y
noprdonujy (Heto noTpaxkuBamwa) usHocwio 2,9% (4,4% y 2014. romuuum), a y
karmrany 19,2% (34,9% y 2014. roaunm).

Ha xpajy werBpror Tpomecedja 2015. roguHe, y YKynHO JocnenuM HeHaruiaheHnM
MOTpaXMBaWkUMa, HajBehin 10 OJHOCHMO Ce Ha MOTPakKMBama OJ udujer je jocmeha
nporekyio Buiie ox 90 naxa. Yuemhe THX MNOTpakuBama y CBOM OpPYTO H3HOCY Y
VKYITHUM OpYTO MOTPaKWBambHMa 10 OCHOBY (DPMHAHCH]CKOT JIM3WHTA, j€ CMAambEHO Y
OJTHOCY Ha TpeTxoaHy rofuny u usHocu 10,0% (13,2% y 2014. roauHu), 10K je HETO
KIbUTOBOJICTBEHA BPENHOCT THUX TMOTPaXWBama Yy YKymHOM moptdonunjy (Hero
noTpakuBama) yuectBoBaia ca 1,4% (2,7% y 2014. roauumn).

HcnpaBka BpeAHOCTH W JOCHENUX M HENOCHEIHX IOTpakuBama Ha gaH 31.
neriemOpa 2015. ropune n3Hocwia je 9,7 Munujapau AuHApa, a BEH yIIeo y YKYITHUM
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OpyTO MOTpaKMBambUMa IO OCHOBY (pHHAHCHjCKOr JiM3uHTra u3Hocuo je 15,5%, mro
npencTassba nmosehame y nmopehemy ¢ kpajem 2014, ronune, kana je uznocuo 12,7%.

Ha xkpajy uetBpTor kBaprana 2015. roguHe, 7aBaoiy JTHU3UHTA CYy HMann BpahieHHX
npeaMeTra JM3MHTa y BpegHoctw o 916,6 mmnmona nuHapa, IITO je, 3ajeIHO C
MPEHETUM CTambeM M3 PaHHjUX TOAWHA, W3HOCWIO CKOpo 1,7 Munmjapaum muHapa u
npencrasba 3,2% mnoprdonuja u 21,3% kanuTana, JOK Cy OBE BPEIHOCTU Ha Kpajy
2014. roqune m3nocmie 5,1% moptdonuja n 40,0% kanurana. Ox HaBedeHe YKyIHE
BpeHOCTH BpaheHuX mpeaMera JIM3uHTa, JaBaoly JusuHra cy 22,1% noHoso nanu y
¢unancujcku mmsunr, 48,9% nponamu, 1,1% je maro y 3akym, ok je 18,1% (mocie
M3BpILIEHE HCIpaBKe BpegHocTH o1 9,9%) ocramo HeanraxoBaHo. Ha manm 31.
nenemOpa 2015. rogmne crame BpaheHumx mpeamera nusuHTa H3HOcWiIo je 301,5
MUJIMOHA AWHAapa, mTo npezacrtaba 0,6% noprdonuja, ogrocHo 3,9% kanurana (Ha
kpajy 2014. romuue crame BpaheHMX mpeaMera JM3WHTA je mpeacTaBibano 1,2%
noptdonuja, omHOocHO 9,6% KanuTana).

4. IToxa3are/bu MOCJI0BAIHA

3a motpebe aHanMM3e TPXKUIITA ((HHAHCH]CKOT JTU3WHTA H3PadyHATH Cy MOKa3aTesbu
MOCJIOBama, KOjU Cy npuka3zanu y Tabenu 6.

Tabena 6 — Noka3aTerbu nocroBakba

MOKA3ATEIb MOCIIOBAHA 31.12. 2014. 31. 12. 2015.
MpuHoc Ha npoceyHy akTtuBy (ROA) -1,49% 0,64%
MpuHoc Ha npoceyaH kanutan (ROE) -15,18% 5,39%
HeTo kamaTtHa mapxa 3,62% 3,98%
[MpoceyHa akTMBHa kamaTtHa cTtona 6,48% 6,17%
[MpoceyHa nacvBHa kamaTHa cTona 2,69% 2,22%
lMokpuhe pacxopga of kamarta 0,37x 1,34x
OnepaTtuBHM pacxoAu Npema NPoceYHUM nnacMaHuma 4,33% 4,81%
YkynHe obaBe3e npema kanurtany 8,31x 6,71x
[LyropoyHe o6aBe3e npema kanuTtany 7,81x 6,21x

M3Bop: HapoaHa 6aHka Cpbuje.

Ha xpajy uerBpror tpomeceuja 2015. roaumne 3alenexeH je pacT mpuHOCa Ha
npoceuny aktuBy (ROA) u npunoca Ha npocevan kamutan (ROE) y ogHocy Ha kpaj
2014. romuue. Ilpunoc Ha mpoceuny aktuBy (ROA) Ha kpajy 2015. roamue je
no3utuBan u u3Hocu 0,64% ok je Ha kpajy 2014. roguae 6MO HETaTHBAaH U U3HOCHO
-1,64%. Crona npunoca Ha ykynaH karmutan (ROE) Takohe mpatu TpeHn pacra u Ha
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kpajy 2015. roqune u3Hocu 5,39%, mTo je 3HaYajHA pa3auKa y OJHOCY Ha Kpajy 2014.
TOJIMHE KaJia je OBaj MoKa3aTesb OMO HEeraTuBaH M U3HOCHO -15,18%.

Hero pesynrar mocmoBama Ha kpajy 2015. roguHe m3Hocno je 266,4 mMunnoHa
auHapa. Ha mo3uTuBaH pe3ynTar HOCIOBama HajBHIIC je yTHLANA TO3WIHja HETO
NpUXOJW OJf yMamema oOe3Bpeherba HMMOBHHE. Y CMHCIYy HW3HETOT, JaBaOIH
(hMHAHCH]CKOT JIN3HWHTA Cy MTOCIOBAIN TPOPUTAOMITHO.

Heto xamatha Mapxa je He3HaTHO mopacya y 2015. roguan u uzHocuna je 3,98%
(3,62% y 2014. roguun). [IpoceyHa akTHBHA KamMaTHa CTOMA CE CMambHiIa Ha Kpajy
2015. roguae n m3HOCcHnIa je 6,17% ( 6,48% y 2014.), mox ce macuBHAa KaMaTHA CTOTIA,
Takohe, cMammiIa Ha Kpajy derBpror tpomecedja 2015. roguHe u m3Hocwna 2,22%
(2,69% y 2014). Behu mag mpoceyHe MacMBHE KamMaTHE CTONE OJ Maja aKTUBHE
KaMaTHE CTOIE je JOBeO J0 MHUHHMAIHOT pacTa HETO KaMaTHE MapKe Ha Kpajy
yeTBpTOr TpoMeceyja 2015. roaune.

CoNBEHTHOCT Ha TPXKUIITY (DMHAHCH]CKOT JIM3HUHTA je Mo00JBINaHa, jep Ce KaIuTall,
c jemHe cTpane, 3HaTHO moBehao, Ok cy ce, c Apyre cTpaHe, YKYIHE M AyTOpOYHE
obOaBeze cMmammie. PacT conBeHTHOCTH je y Tabenuw 6. TpWKa3aH Kpo3 MOKa3arelbe
,,yKyITHe 00aBe3e mpeMa KanuTany™ u ,,lyrTopodHe o0aBe3e mpemMa KanuTamy .
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