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A WORD OF INTRODUCTION

Dear readers,

ccording to the decision of the Editorial Board and Publishing Council of Bankarstvo Journal, in

2015 the ASB will be publishing this special issue alongside four regular issues. It is our pleasure
to highlight that this year Bankarstvo Journal enters its 44th year of publication, having changed its
design and concept throughout its long existence only to adapt to the times in which it was created. In
all these years it has remained a unique journal in Serbia and the region in terms of its content, current
topics and indisputable quality. Since 2012 Bankarstvo Journal has been listed as a scientific journal
(M52) pursuant to the decision of the Ministry of Education, Science and Technological Development.

In 2014, including the special issue, Bankarstvo Journal had seven issues totalling to 1264 pages and
covering various topics divided into the following segments: Editorial, Original Scientific Paper, Scien-
tific Review Article, Expert Article, Translation, Book Review, and Stock Exchange Report. Original
scientific papers were predominant in the journal, with a total of 720 pages, followed by scientific re-
view articles, with a total of 214 pages. Articles submitted for publication in Bankarstvo Journal always
have: two anonymous peer reviews, UDC number and JEL classification. The Journal is present in the
Serbian Citation Index (Scindex) and the Journal Bibliometric Report (JBR). Since May 2013 it has
been within one of the largest scientific journals databases in the world, i.e. EBSCO PUBLISHING. In
2014 relevant communication was initiated with SCOPUS, the largest abstract and citation database
of peer-reviewed literature, with a view to getting Bankarstvo Journal included in this database as well.

The Editorial Office will still be engaged in getting the published articles to be as current and versa-
tile as possible, and their quality will be assessed by everyone, starting from the Editor-in-Chief, other
members of the Editorial Office, and reviewers, whose role in this process is of utmost importance.

We hereby present to you the tenth special issue of Bankarstvo Journal featuring the annual business
results of the banking sector of Serbia in 2014. Namely, the banks, the National Bank of Serbia, the
Belgrade Stock Exchange, the Securities Commission of the Republic of Serbia and the Association of
Serbian Banks, presented themselves through appropriate brief texts of their own choosing, with the
accompanying logo and a photo. Moreover, the banks presented a table review of their most significant
data from operations.

This special issue of Bankarstvo Journal has been the joint result of all featured institutions, and it
is only thanks to their delegated representatives that it has been finished in due time. Therefore, let us
use this opportunity to extend our gratitude to all those who participated in the preparation and sub-
mission of the required texts and data, given that they have helped us create an objective picture of the
banking sector of Serbia. However, we regret to say that the picture of the banking sector still remains
incomplete because this time, each with its own understandable reasons, the following four banks chose
not to take part: Dunav Bank a.d, Mirabank a.d, Srpska Bank a.d, and Telenor Bank a.d.

Dr. Veroljub Dugalic

A c/f%\ |

Secretary General
Association of Serbian Banks



YBOAHA PEY

TIowitiosanu wuidaouu,

Ho ognyuu Vsgasauxoi casetia u Pegakyuonol ogbopa
uaconiuca baukapciiea y 2015. foguru inanuparo je
usgare 0601 clieyujantoi u vemmiupu pegosxa 6poja. Vc-
miu4emo, ca 3agoeonciieom, ga he uaconiuc banxapciieo
y 080j logunu yuucaimu 44 iogune usnaxera merajyhu y
c6om gyiom wipajarey u usineg u KoHuenyujy, upunaioha-
eajyhu ce epemeny y xom je ciieapau. Céux o6ux iogura
ociliao je 1o ce0joj iemamiuyu, aKilyeaHocitiu u Keanu-
ey jegunciieen uaconiuc y Cpouju anu u Ha Upociuo-
puma cycegnux zemana. Og 2012. jogune bankapcitieo ce
HAna3u HAa AUCU HayuyHux 4dacotiuca (M52) tio ognyuu
Munucitiapciiga iipoceeitie, Hayke U WeXHONIOWKOI pa-
360ja.

banxapciueo je y 2014. iogunu, 3ajegno ca cieyuja-
Hum 6pojem, umao cegam bpojesa ca yxyuro 1.264 citipa-
HUYe ca pasnuquium wiemama y crnegehum 6noxkosuma:
YB0gHUK, OpUIUHANHU HAYYHU pag, UpeinegHu HAy4HU
pag, cilipyuHu unanax, ipesog, ipuxas Krouie, usseuiiniaj
ca bepse. Opuiunannu HayuHu pagosu Ounu cy Hajéuuie
3aciyiiverHu y uacouucy Ha ykyuro 720 cuipana, a Uomom ipeinegru HayuHu 4aanuu, Ha yKyuHo
214 ciupanuya. Ilpuno3u y baukapcitiey yeek umajy: gea peuenseniiia y3 3aiapanitiosany majHocii
aymopa kog peueHseHaiia u peuensenaimia kog ayuiopa, YK 6poj u JEJI xnacupuxayujy. Yaco-
auc je apucyman y Cpiickom yuimiaminom ungexcy (SCIndex) u bubnuomeilipujckom ussewiniajy
o uacotiucuma (bMU). Og maja 2013. iogune Hanasu ce y jegHoj og Hajéehux 6a3a Hay4Hux waco-
ituca y ceeity: EBSCO PUBLISHING. ¥ iipouinoj u 060j ioguHu 3aiioueny cMo KOMYHUKAUUJY ca
SCOPUS 6a3om, Hajeehom 6asom caxceitiaka u Yuiliaitia peyeH3upare auitiepaiiiype y céettly Kako
6u ce wacoiiuc banxapcitiéo Hawao u y 060j 6asu.

Ypegruwitieo he ce u game aniaxoeamiu ga 4acouuc 0gHocHo pagosu 6yqgy emailicKu o
aKiiyenHuju u pasHoe8pcHUjU, a 0 keanutteiiy he 6puHyiiu céu, oues 0g inaéHol U 0gio60pHOT
ypegHuxa, ocilianux unanosa Vzgasaukoi caseitia u Pegakyuornoi ogbopa go peuernsenaitia Koju y
iflome umajy 6eoma 3Ha4ajHy ynoty.

IIpeg sama je geceilio usgare ciieyujannoi 6poja uacoiiuca banxapcitieo Hamerero tipegcinia-
6/bary 6ankapckoi cexiliopa 3emme ca pesyntmamuma ocnosara y 2014. iogunu. Haume, 6anxe,
Hapogna 6anxa Cpbuje, beoipagcka bep3a, Komucuja 3a xapiniuje og epegrocitiu Peiiy6nuxe Cpou-
je u Ygpysucere 6anaxa Cpbuje tipegciliasuse cy ce Kpamkum WeKCio6UMa ilo coilcitieeHoM u3bopy
y3 n0io u cnuky. Ocum iioia, 6anke cy y iabenu tipegcitiasune u céoje HAj3HAuAjHUje Tiogatiike U3
tiocnosarva.

Osaj ciieyujantu 6poj bankapciiea iinog je 3ajegnuuxoi paga céux ipegciiasmveHux UHCTHUTLY-
yuja u camo 3axeamyjyhu wuxosum 3agyreHum tpegciiasHuyuma ox je saspuier y poky. Oso je
HpunuKa ga ce C6UMa wUMa KOju ¢y yueciie06anu y peanu3auuju u gociiasu uotipe6Hoi wexciia
U 10gamaKa 3axeanrumo jep cy Ham Uomoinu y ciieaparey objexitiueHe ciuke 6aAHKAPcKol ceKiiopa
Cpbuje. Ca snameroem, mehymum, KOHCIHATLYjeMO ga HAM je CTUKA 0 6AHKAPCKOM CeKTopY 3eMbe
uilax Heyen08Utlia jep ce 0601 iyilla, C6aKa ca C60juM Pa3ymmpueuM pasno3uma, HUcy iipegcitasune
ueiniupu banke: [Jynae 6anxa ag, Mirabank ad, Cpiicka 6anka ag u Tenenop 6anka ag.

Jp Bepomwyd yianu

T'enepannutexpeiiap
Ygpymceroa danaxa Cpduje



BANKING SECTOR OF SERBIA IN 2014

Analysis of the Financial Position and Financial Result'

In 2014 the business and investment climate in Serbia faced some serious challenges. The continu-

ing decline in economic activity, objectively speaking, did not leave much room for a short-term eco-
nomic recovery, although domestic and foreign investors were constantly being encouraged to boost
the business cycle by increased investments. Such incentives were reflected in the following aspects:

e Efforts of the Government to maintain political stability in the country, and prepare the econ-

omy for structural reforms and new investments;

e Good results of monetary policy makers in the field of monetary stability, given that inflation

expectations of the financial sector and economy were stabilized within the inflation target
boundaries; and

e Slight upward trend of some indicators, as the first heralds of the long wanted recovery from

recession trends - in December 2014 the downward trend of export compared to the year before
was discontinued (namely, the export was by 6.5% higher in relation to December 2013), mostly
as a result of the increased export in car industry, and was higher than the growth of import at
the annual level, which slightly affected the drop of foreign trade deficit (which was by 13.7%
lower than in December 2013)2.

Nevertheless, these are just discreet suggestions of potential positive economic trends, which, in

combination with the minor growth of some other indicators (i.e. slight increase of retail turnover in
December 2014 by 2% in comparison with the average for 2013), still cannot alleviate the extremely
serious situation when it comes to the key indicators of the corporate sector position and the impact
it has on the country’s financial position, business climate and potential investors:

e In 2014 the gross national product mostly stagnated, and in the last two quarters even declined

(in the fourth quarter of 2014 it was by 1.6% lower than in the same quarter of 2013), i.e. at the
end of the year in nominal terms it kept the level as in 2013, whereas in real terms it declined by
-2.0%”.

e The main reason for such trends of gross national product in 2014 is the drop of industrial pro-

duction in terms of its value (-6.5% in comparison with 2013) and physical scope. Such trends
in industrial production are a consequence of multi-decade structural imbalances, commercial
and financial problems faced by industrial enterprises, natural disasters in 2014 (more precisely,
floods), which left significant repercussions, especially in the field of mining and energy, in
combination with low domestic aggregate and export demand.

e The indicators of Serbia’s external liquidity in 2014 also recorded unfavorable trends in compar-

ison with 2013. The country’s FX reserves in relation to GDP at the end of 2014 (29.8%) recorded
a decline in comparison with the end of the previous year, when this ratio amounted to 32.7%,
whereas the ratio of debt repayment and GDP, which at the end of 2013 amounted to 13.4% in
2014 increased its share to 17.5%*.

e The indicator of the country’s external solvency, expressed as the foreign debt to GDP ratio,

recorded a similar trend, given that at the end of 2014 it amounted to 78.3% in comparison with
the end of the year before, when this ratio was 75.2%".

g o W=

10

Analysis prepared by Vesna Mati¢ PhD, ASB special advisor

Source: Ministry of Finance of the Republic of Serbia, Public Finance Bulletin, December 2014
According to the data of the Statistical Office of the Republic of Serbia

Source: NBS, Inflation Report, February 2015

Ibid.



bAHKAPCKI CERTOP CPBUJEY 2014. TOLWNHU

AHanu3a ¢puHaHmjcKe no3uLmje u puHaHCKjcKor peynTara’

ITocnoBHa 1 mHBecTUIMOHA KuMa 'y Cp6uju y 2014. rogyay 6ma je mpef 030M/bHMM M3a30BMMA.

Bureropyurmsy nag npuBpefiHe aKTUBHOCTY, 00jeKTVBHO, HIIje OCTaB/ba0 MHOTO IIPOCTOPA 32 IbeH
KPaTKOPOYHI OIIOpaBak, MAKO Cy JoMahyuM ¥ CTpaHUM MHBECTUTOpPUMA HEIpecTaHo yrnyhuBaHu
NO3UTUBHM CUTHAIM fia moBehaHVUM ylaramyuma ¥ MHBECTHPAHbEM MOKPEHY ITOCTIOBHY I[MKITYC.
OBu nopcTULIAjU €BUIEHTUPAHH CY:

e yHanopuMa Brajie na seM/pa Oyzie HOMUTUYKY CTabWIIHA, a IPUBpefia CIIPeMHa 3a CTPYKTYpHe

pedopMe 1 HOBa yIarama,

[OOpUM pesy/nTaTuMa KpeaTopa MOHeTapHe IOJITIKe Ha I/IAHY MOHETapHe CTabuIHOCTH, 00-
3UpoM Ja ¢y nHmanmoHa odyekrBama GpUHAHCUJCKOT CEKTOpa 1 MpKBpefe CTabuIn3oBaHa y
rpaHniamMa MHQIAMOHOT 1{M/ba U

y 671aroM y371a3HOM KpeTamwy HeKMX MH[MKATOpPA, Ka0 MPBUX BECHMKA AYTO Ke/bEHOT HaIy-
IITamba PelleCUBHUX KpeTama - y AeleMOpy 2014. IpeKMHYT je TpeH/ Najia 13B03a y OJHOCY Ha
IpPeTXOAHY roguHy (13B03 je 6uo Behu 3a 6,5% y opgHoCy Ha ferembap 2013.), yrmaBHOM Kao
pesyaTaT pacTa 13B0O3a y ayTOMOOMIICKO] MHAYCTPUjI, 1 6110 je Ha ropuintseM HuBOy Behn of
pacTa yBo3a, IITO je 6/1aro yTHI[aIo Ha IaJ CIIO/bHO TPrOBMHCKOT feduunta (3a 13,7% je Mamn
Hero y feieM6py 2013).2

MHaK, ped je CaMO O NVICKpPETHUM HaI‘OBeI_HTajI/IMa MOI‘th/IX IIO3UTUBHUX IIPUBPENHUX KpeETa-

13, KOja, Y3 JUCKPETaH pacT joIl HeKMX MHAMKaTopa (61arm pacT mpoMeTa Ha Majo y jeneMopy
2014. o 2% y opHOCy Ha mpocek 2013.), He MOTy yO/Ia>KUTHU Bp/Io 030M/bHY CUTYALUjy Kajja je ped o
K/ByYHUM VH/IMKATOPYMMA CTamba Y IPUBPETHOM CEKTOPY U YTUIIAjy KOjU OH MMa Ha pMHAHCUjCKY
MO3ULIYjY 3€M/be, IOC/IOBHY K/IMMY U IIOTeHI[Mja/IHe MHBECTUTOPE:

e [IpymrBenu npoussop TokoM 2014. yrmaBHOM OeieXku TpeHJ CTarHaluje, a y IocIefiba JBa

KBaprazna 1 naja (y 4eTBpToM KBaprany 2014. Mamu je 3a 1,6% y OHOCY Ha MICTU KBapTaj
2013.), offHOCHO, Ha Kpajy rofjiHe HOMIHA/IHO 3ajip)KaBa HUBO 13 2013, a peasrHO Oeexu majp
ox -2,0%.3

['maBHM pasnor 0BaKBOM KpeTary BPEJHOCTU APYLITBEHOTr mpomssopa y 2014. je majg MHAY-
CTpUjCKe IIPOU3BOJIbE Y BpeTHOCHOM u3pasy (-6,5% y ogHocy Ha 2013. roguHy) 1 GpuanykoMm
06uMy. OBaKBU TPEHTOBM Y MHAYCTPUjCKOj MIPOU3BONIGY TTOC/IEANIIA CY BUIIEEIeHNjCKIX
CTPYKTYPHMX HepaBHOTEXXa, IOC/IOBHUX U (PMHAHCHjCKMX IpobieMa MHAYCTPUjCKUX TIpefy-
3eha, enemenTapHNUX Hernorozia y 2014. (rmomnaBe), Koje Cy nMaJie Be/lMKe HeTaTMBHe MOCeNIIe,
HApOYMTO Ha PY/JapCTBO U €HEPTreTHKY, a/lM 1 HUCKe foMahe arperaTHe 1 M3BO3HE TPaXkibe.
Vupukaropu excrepHe nmukugHocTy Cpbuje Takohe Genexxe HenmoBoj/bHA KpeTama y 2014. y
opgHocy Ha 2013. Benuuuna feBU3HUX pe3epBl 3eM/be Y ONHOCY Ha Bennununy bJIII-a Ha kpajy
2014. (29,8%) 6enexxu maj y OfHOCY Ha Kpaj IpeTXO/jHe TOAHe, KaJja je Taj ogHoc 6mo 32,7%,
a opHOC oTmtate pyra npema B/III-y xoju je Ha kpajy 2013. usHocuo 13,4% nosehao je coje
yuenrhe y 2014. Ha 17,5%.*

JIHAMKATOp eKCTepHe CONMBEHTHOCTH 3eMJ/be Ka0 OJHOC CIIOJ/bHOT #yra mpema B/II-y 6emexn
C/IVYaH TPeHf, 0631poM fia Ha Kpajy 2014. usHocu 78,3% y ofHOCY Ha Kpaj IpeTXO/jHe TOAHEe
Kajia je oBaj ogHOC 6110 75,2%.°

g W=

Amnanusy npunpemuna ip Becna Maruh, cnennjanuu caperauk y Yb6C

VsBop nopataka: Munucrapcrso ¢punancuja Penybnmke Cpbuje, bunren japuux ¢punancuja, neuembap 2014.
ITpema mopanmma Perry6nmdkor 3aBojia 3a CTaTUCTUKY

VsBop noparaka: HBC, VsBeruraj o undnannju, pedpyap 2015.

Vcto kao u pycuHora 3
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Figure 1 - Indicators of Serbia's external position
in %

100 96.1

2010 2011 2012 2013 2014
. External liquidity indicators - FX reserves/GDP

I External solvency indicators - external debt/GDP

. Openness of economy - (exports+imports)/GDP

Source: National Bank of Serbia, Inflation Report, February 2015

The Foreign Investors Council analyzed into detail the changes in the corporate sector and the
business environment in Serbia in 2014, in comparison with the previous year, reaching the conclu-
sion that the market in Serbia, just like the market in the region and the EU countries, has been fac-
ing “considerable challenges, the most significant being deflationary pressures and further stagna-
tion of the economy”. Having examined the crucial segments that might boost the economic growth,
the Foreign Investors Council suggested that the following three segments require maximum atten-
tion of the Government of the Republic of Serbia:

e Low share of investments in GDP (20%), which was lower than expected in the past year, and

which is, as such, insufficient for boosting the economic growth;

o High level of foreign debt (in 2014 amounting to 78.3% of GDP); and

e High fiscal deficit.

The Foreign Investors Council concluded that “restoring confidence of investors should be the
priority of the Government, which implies that the business community should be convinced about
the existence of dynamics favorable for the implementation of long expected and highly necessary
reforms in Serbia” °.

Figure 2 - Basic macroeconomic indicators

in %
Item 2011 2012 2013 2014
1. Real GDP growth 1.4 -1.0 26 -1.6
2. Consumer prices 7.0 12.2 2.2 1.7
3. Commodity export growth rate 17.1 32 214 0.0
4, Commaodity import growth rate 15.8 3.0 47 -2.1

Source: Ministry of Finance of the RS, Public Finance Bulletin, December 2014

6 Foreign Investors Council, White Book, Proposals for improvement of the business environment in Serbia, Editors
Prof. Mihailo Crnobrnja, Phd and Foreign Investors Council, 2014
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Cnuka 1. - Unpukatopu ekctrepHe nosuumje Cpbuje
y %
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90
80
70
60
50
40
30
20

10

2010. 2011. 2012. 2013. 2014.

. VIHaukaTopn ekcTepHe NMKBUAHOCTY - AeBu3He pe3epse/bAI
- VIHamnkaTopn eKkcTepHe CONBEHTHOCT - cnorbHm ayr/bJIN
. Vnaukatopu 0TBOPeHOCTU ekoHoMuje - (13B803+YB03)b /M

I13Bop nogaraka: HapopHa 6anka Cpbuje, V3BewTaj o nHdnaumju, debpyap 2015. roauHe

CaBeT CTpaHMX MHBECTUTOPA JIeTa/bHO je aHa/IM3MpPao IIPOMEHE y NPUBPEHOM CEKTOPY M IIO-
c/1oBHOM aM6ujeHTy y Cpouju y 2104. rogyHy y OfHOCY Ha IIPETXORHY U 3aK/bY4NO Jja Ce TP>KUIITE
y Cpbuju, xkao u y pernony u y sem/pama EY, cyoyaBa “ca sHayajHuM u3azoBuma, Mebhy xojuma cy
Haj3HavajHUju gedIanoHy IPUTUCLIM U la/ba CTarHauuja npuspene.” Pasmarpajyhn kbyune cer-
MeHTe KOjy 611 MOI/IM IIOKPEHYTH IIpUBpefHN pacT, CaBeT MHBECTUTOpPA yKa3yje la TPY CeIMeHTa
3aCNIy’Kyjy MaKCUMaIHy naxwy Braze Perry6nuke Cpouje:

e Hu3ak HMBO nHBectunyja y bII-y (20%), Koju je y mocnenmwyx rogyHy faHa HIDKY Off O4eKN-

BAHOT 11 KaO TaKaB HEJJOBO/bAH Jja IOKPEHe NIPUBPEIHU PACT,

® BIICOK HMBO cIlojbHOT fiyTa (y 2014. nsnocnu 78,3% BJIII-a) u

® BUCOK QUCKATHY JePUIINT.

CaBeT MHBeCTUTOpA 3aK/byuyje [ja ‘TIOHOBHA M3Tpajia IOBepera MHBECTUTOPA NPeACTaB/ba
npuopuTer 3a Bragy, a To mogpasyMena fla ce IOCTIOBHA 3ajeJHNUIIA YBEPU Y IIOCTOjatbe NMHAMIKE

KOja je TIOBO/bHA 32 IIPUMEHY JIyTO OYeKMBAHMX U IIPeKo noTpebHux pepopmu y Cpomju’.6

Cnuka 2. - OcHoBHM MAKPOEKOHOMCKN UHAUKATOPKN

y %
P.6p. Enemenrt 2011. 2012. 2013. 2014.
1. b peannu pact 14 -1,0 26 -1,6
2. lMoTpoLauke LeHe 7,0 12,2 2,2 1,7
3. 13803 pobe, cTone pacTa 17,1 3,2 214 0,0
4. YB03 pobe, cTone pacta 15,8 3,0 4,7 -2,1

I13Bop nogataka: MunmucrapctBo ¢puHancuja PC, bunten jaBHux puHancuja, geuembap 2014. rogute

6 Foreign Investors Council, White Book, Proposals for improvement of the business environment in Serbia, editors
Prof. Mihailo Crnobrnja, Phd and Foreign Investors Council, 2014
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The above statements were confirmed at the biggest and most representative gathering of econo-
mists in Serbia7. On that occasion the full agreement was reached among the Government, busi-
nessmen, economic theoreticians, and international financial organizations that the following three
segments are the key to the economic recovery and growth in Serbia:

e Structural reform of the economic and public sector;

e Higher level of capital investments in the public sector; and

e More liberal monetary policy in the function of stimulating economic growth, alongside a re-

sponsible fiscal policy of the Government of the Republic of Serbia.

Monetary Policy and Economic Growth

The efforts invested by monetary policy makers in Serbia with a view to contributing within their
jurisdiction to the creation of a more favorable environment for economic recovery, first and foremost in
the field of preserving the system’s monetary stability, in 2014 yielded some satisfactory results.

Inflation movements throughout 2014 below the floor for allowed deviation from the target (4
+/- 1.5%) required certain cautiousness in conducting monetary policy. Such inflation trends in the
observed period were the consequence of the following:

e First of all, the factors with temporary disinflationary effect, such as low growth of regulated

prices, drop in oil prices, and low prices of primary agricultural products;

e Low aggregate demand, as a factor with long-term effect; and

o The effects of disinflationary factors and uncertainty factors, spilling over from the external

environment.

With the intention of preserving monetary stability in the country in the long run, but also in
order to bring the inflation back within the limitations of allowed deviation from the target, the Ex-
ecutive Board of the National Bank of Serbia decided to keep the benchmark interest rate, previously
reduced to 8% in September 2014, at the same level until the end of the year. This monetary policy
instrument remained at the same level in the first quarter of 2015 as well, in line with the estimations
that the effect of temporary disinflationary factors would weaken, which would, in combination with
the relevant monetary policy measures, in mid-2015 bring inflation back within the target limita-
tions (4 +/- 1.5%). The projection of monetary policy makers for the next two years is to keep the
targeted inflation within the already defined framework (4 +/- 1.5%), quantitatively higher than the
targeted inflation level in developed countries (2.0% or 2.5%). It has been estimated that thereby the
required monetary stability will be preserved without triggering any macroeconomic disturbances,
given that in that period the country will be undergoing structural reforms, and working on the
nominal, real and structural convergence towards the European Union.

Interest rates at the money market followed the trends of the benchmark interest rate. The average
weighted monthly BEONIA rate in the first half of the year was below the benchmark interest rate,
but in the second half of December, due to the increased demand for dinars, it recorded a growth and
temporarily got close to the upper limit of the interest rate corridor of the National Bank of Serbia.
Similar movements were recorded by the BELIBOR interest rate, chiefly affected by the shorter-term
interest rates, which increased most quickly.

Figure 3 - Monetary policy - Interest rates*

2014
Interest rate*
March June Sep.
1. Benchmark interest rate™ 9.50% 9.50% 8.50% 8.50% 8.00%
2. BEONIA 7.04% 7.05% 6.06% 6.41% 9.45%
BELIBOR
3. . . 8.01-9.15% | 7.93-9.06% | 6.68-8.00% | 6.74-7.78% | 9.91-9.79%
(depending on maturity)
Aggregate average weighted interest
4, rate on NBS securities for open market 8.00% 7.52% 6.58% 6.47% 5.98%
operations

*The data on interest rates as of the end of the observed month

Source: Statistical Bulletin of the NBS, January 2015

7 Association of Serbian Economists, 2015 Symposium of economists held on Kopaonik, i.e. Kopaonik Business Forum 2015
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IIperxomHe KOHCTaTanMje MOTBpheHe cy U Ha HajBeheM M Hajpenpe3eHTATUBHMjEM OKYIIbamby
exoHoMucta 'y Cpboujn.” ToM IpuinkoM MOCTUTHYTA je U ITyHa carIacHOCT u3Mely Braze, mpuspep-
HJIKa, EKOHOMCKMX TeopeTndapa u MehyHapogHIX GMHAHCH]CKUX OpraHU3alyja Ia Cy TPU CerMeH-
Ta K/by4 IIPUBPEJJHOT OIIopaBKa u pacta 'y Cpouju:

® CTPYKTypHa pedopMa IPUBPEJHOT I jABHOT CEKTOPA,

¢ Behy HMBO KaNUTATHUX MHBECTHUIIN]A Y jaBHOM CEKTOPY 1

e jubepajHuja MOHTApHA NOMUTHKA Yy PYHKIVjM HOACTUIAja TIPUBPEJHOT PAcTa, ali y3 OfrO-

BOpHY ¢ucKanHy nonuTtuky Braze Perrybnuke Cp6uje.

MoueTapHa NONUTUKa U NpUBPEeAHN pacT

Hanopu xpeatopa MoHeTapHe nonutuke y Cpouju 1a y CBOM IOMeHY [Jjajy ZOIPUHOC CTBapamby
HOBO/bHYjET aMOVjeHTa 3a IPMBPEIHM OIIOPaBaK, IIpe CBera y JOMeHy O4yBara MOHeTapHe CTabuI-
HOCTHU cucTeMa, y 2014. roguHu ganm ¢y 3ajoBo/baBajyhe pesynrare.

Kperamwe nndnanuje rokom 2014. ncrop forwe rpaHulie J03BO/bEHOT OfCTYIamba Of unba (4 +/-
1,5%) Hamarasuo je olpesHOCT y Bohewy MOHeTapHe nonutuke. OBakBo KpeTamwe MH(Ialuje y no-
CMaTpaHOM IIepuoy OMJIO je IoCIefuIa:

e IIpe cBera JielloBamba (PpaKkTopa ca NMPUBPEMEHNM e3MH(IATOPHUM JIejCTBOM, Ko LITO Cy HU-
CKM PacT perylucaHux lLieHa, Iaj IieHa HadTe M HMUCKe IleHe NPYMapHUX MO/bONPUBPETHIX
IIpOU3BOfa,

® YTHIIaja HIUCKe arperaTHe TPaXkme, Kao GaKTopa ca [YTOPOYHNM JIejCTBOM, alli U

e nenoBama ge3nH(IaTOpHNX PakTOpa 1 haKTOpa HEM3BECHOCTH, KOjU CY JOMA3U/IN U3 eKCTep-
HOT OKpY>Kemba.

C HaMepoOM Jja 04yBa MOHETApHY CTaOVJIHOCT y 3eMJbM ZYTOPOYHO, a/y U fia MH(IALUjy BpaTu

y TpaHMUIle JO3BO/bEHOT O[CTyIIama off uuba, V3BpuiHu ondop Haponue 6anke Cpbuje ofnydno je
fila pedepeHTHY KaMaTHY CTOITy, KOjy je y centeMOpy 2014. cHusmo Ha 8%, 3aip Ky Ha MCTOM HM-
BOY JI0 Kpaja roguHe. BucuHa oBOr MHCTpyMEHTa MOHETapHE MOJINTUKE OCTAJIA je UCTA U Y IPBOM
kBaprany 2015. y ckimafy ca mpoueHama ja he JejcTBo npuBpeMeHMX fiesanHGIaTOpHuX dakropa
0cmabuty, WTo 61 y3 Mepe MOHETapHe IMOMUTIKe NHGIALM]jy nonoBuHOM 2015. BpaTio y rpaHuIie
IV/baHOT HUBOA (4 +/- 1,5). IIpojekunja KpeaTopa MOHETapHe IIOJIUTIKE U 32 HAPeIHE iBe TOfIUHE je
fia ce nypaHa nHGIanuja ogpxxu y Beh nedunmcanom oksupy (4 +/- 1,5%), KBaHTUTaTUBHO BUILEM
Off HMBOA IV/baHe MH(IaLUje y pa3BujeHnM 3embama (2,0% mmn 2,5%). IponemeHo je na he ce Ha
Taj HAYVMH CadyyBaTy NMOTpe6HA MOHeTapHa CTAaOMIHOCT, 6e3 M3a3uBamba MaKPOEKOHOMCKMX Iope-
mehaja, ¢ 063upom Ha TO f1a he ce y 3eM/bM y TOM IIepUOLy OABUjaTH CTPYKTYpHE pedopMe, anu u
HOMIHAJ/IHA, peajiHa ¥ CTPYKTypHa KOHBepreHuuja npemMa Espornckoj yaujn.

Kamaitine citiotie na inipycuwifiy HOBIIa IpaTuie Cy KpeTame peepeHTHe kamaTHe crore. [Ipo-
ceyHO IOHJiepucaHa MeceyHa crtora BEONIA y npBoj nmosmoBuHu rogyute 6ma je MCHOR HUBOA pe-
(depeHTHE KaMaTHe CTOIIe, A/ je Y APYToj IOTIOBMHM fielleMOpa, 36or noBehaHe Tpakibe 3a JuHApU-
Ma, 3abeJeXKnIa pacT ¥ IPUBPEMEHO ce IPUOIVKIIIA TOPbOj TPAHMIM KOPUOpa KAMAaTHMUX CTOIIA
Hapopue 6anke Cpouje. CinaHo KpeTame nMaa je 1 kamarHa croria BELIBOR, Ha unje KpeTambe Cy
HajBehm yTuiaj mmase kamatHe crore Ha Kpahe pouHocTH, KOje cy HajopKe pacie.

Cnuka 3. - MoHeTapHa nonutuka - KamatHe crone*

Ha3uB kamatHe cTone*
mapT
1. PedepeHTHa KamaTHa cTona* 9,50% 9,50% 8,50% 8,50% 8,00%
2. BEONIA 7,04% 7,05% 6,06% 6,41% 9,45%
3. BELIBOR 8,01-9,15% | 7,93-9,06% | 6,68-8,00% | 6,74-7,78% | 9,91-9,79%
(Y 3aBMCHOCTV OfI POYHOCTH)
36MpHa NpoceyHo NOHAEpPMCaHa kKamaTHa
4, cTona Ha XoB kojuma HBC 06aBsba 8,00% 7,52% 6,58% 6,47% 5,98%
onepauje Ha 0TBOPEHOM TPXMLUTY

*opaum o KaMaTHUM CTONama Cy Ca (TatbeM Ha Kpajy nocmaTpaHor mecela

I13Bop nogaraka: Cractuctuuki 6unten HBC, janyap 2015. roguxe

7 Cases ekoHomucTa Cpbuje, CaBeToBame ekoHOMucTa Ha Komaonuky 2015, Kormaonnk 6usuuc popym 2015.
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Interest rates on dinar loans and loans with a currency clause granted by banks to the corporate
and retail sectors in the course of 2014 also followed the movements of the benchmark interest rates.

Figure 4 - Banking sector of Serbia - Average weighted interest rates on total loans and deposits

annual level

2011 2012 p11) k] 2014
No. Item

Dec. Dec. Dec. March June Sep. Dec.

Total bank loans (retail
and non-financial sector)
2. Total deposits in banks 2.90% 2.73% 2.15% 1.84% 1.58% 1.55% 1.53%

Interest margin
3. (1-2) in percentage 10.98 12.26 11.70 12.61 11.36 12.79 10.18
points

13.88% 14.99% 13.85% 14.45% 12.94% 14.34% 11.71%

Source: Statistical Bulletin of the NBS, January 2015

The average weighted interest rate on total bank loans in 2014 recorded a drop in comparison
with the level it had at the end of the previous year. Structurally speaking, however, the drop of inter-
est rates on dinar loans in the fourth quarter (12.6%) was most affected by the decline of interest rates
on loans granted to the corporate sector, whereas the interest rates on retail dinar loans increased by
1 percentage point (16.9%). The interest rates on newly-granted EUR loans and EUR-indexed dinar
loans were also reduced, by 1.1 percentage points, in the fourth quarter in comparison with Septem-
ber 2014, amounting to 5.1% in December 2014.

The average weighted interest rate on total bank deposits in 2014 was lower by 0.62 percentage
points than in the previous year.

The dinar FX rate against the euro recorded rather balanced and stable movements in the first
half of the year. In the third quarter the depreciatory pressures started to increase, as a result of the
following:

¢ Global factors (geopolitical tensions concerning the crisis in Ukraine and the drop in oil prices,

alongside the depreciation of the ruble, exerting negative pressures on most currencies of the
developing countries, including the dinar); and

e Domestic factors - i.e. increased demand for FX at the domestic market in the fourth quarter of

2014.

Nominal depreciation of the dinar against the euro in December 2014 in comparison with the
month before amounted to 1.3%, and the real depreciation to 1.4%. Compared to the same month in
2013, the FX rate recorded the nominal depreciation of 5.6%, and the real depreciation of 3.9%.

In order to stop the depreciation of the dinar, in December 2014 the National Bank of Serbia inter-
vened at the interbank FX market by effecting a net sale of EUR 375 million.

Following a period of stagnation and decline in the past two years, in the third quarter of 2014 the
lending activity of banks started to increase. Such trend of lending activity was mostly due to the
subsidized loans. In December 2014 total loans increased by 1.9%, whereas, structurally speaking,
corporate loans in the same month recorded a growth by 1.2% and retail loans by 6.1%.

High credit risk in 2014 as well, to which the banks were exposed due to the risky position of
the corporate and public sector, in conjunction with the problems in receivables collection and the
growth of non-performing loans, required from banks to keep the more rigorous risk assessment
and be extra prudent in lending funds. The conditions for granting corporate loans were more favor-
able in terms of costs (lower margins and other costs), but the requirements of banks when it comes
to collaterals were more demanding. Such a situation also explains the structure of the increasing
number of corporate loans, dominated by subsidized loans and short-term loans for the purpose of
working capital.
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Kamainine citione na gunapcie kpeguitie u kpeguiile ca geéu3Hom Kaay3ynom Koje cy 6aHKe ofi0-
OpaBasie IPUBPETHOM CEKTOPY U CEKTOPY CTAaHOBHUINTBA TOKOM 2014. rofuHe, Takohe cy mparue
KpeTame pedepeHTHe KaMaTHe CTOIIe.

Cnuka 4. - bankapcku cektop Cp6uje - lfpoceyHo noHaepucaHe KamaTHe cTone
Ha YKynHe KpeauTe n aenosure
roAuLLHN HABO

2011. 2012. 2013. 2014.
neu. neu. neu. MapT jyH cen.

P.6p. Hasus

YKynHu kpeguTu
1. 0aHaka (cTaHoBHMWTBO U | 13,88% 14,99% 13,85% 14,45% 12,94% 14,34% 11,71%
HeQUHAHCHjCKN ceKTop)

YKynHu feno3utu Kog

2 200% | 273% | 215% | 1,84% | 158% | 155% | 153%
6aHaka
3, 5?1”'"””3 mapxa (1-2) 10,98 12,26 11,70 12,61 1136 12,79 10,18

I13Bop nogartaka: Cractuctuukm 6unten HBC, janyap 2015. rogute

IIpoceuno iiongepucana kamailina citioila Ha yKyiHe kpeguiline iinacmane 6anaxay 2014. ro-
AVHY 3a0e/eXXNIa je TIaj| y OfHOCY Ha HUBO KOjM je MMaJa Ha Kpajy npeTxonHe roguHe. CTpyKTyp-
HO ITOCMaTpaHo, MehyTuM, Ha maj; KaMaTHUX CTOIA HAa AMHAPCKe KpefuTe Y YeTBPTOM KBapTaly
(12,6%) Hajsehnm yTH1aj MMao je maj KAMAaTHMUX CTOIIA HA KpeJuTe Of06peHe IPUBPETHOM CEKTOPY,
IOK Cy KaMaTHe CTOIIe Ha IIHapCKe KpeAnuTe CTaHOBHMINTBY nosehane 3a 1 m.a. (16,9%). Kamarhe
CToIle Ha HOBOOZOOpPEHe KpeuTe y eBpyMa I AMHAPCKe eBPOMH/IeKCHPaHe KpeiuTe Takohe cy cHu-
KeHe Y 4eTBPTOM KBapTaJly y OHOCY Ha centembap 3a 1,1 LI u y enieM6py cy usHocure 5,1%.
IIpoceuno iiongepucana kamaiina ciioiia Ha yKyiine geno3uitie kog 6anaxa y 2014. Huxa je y
OJJHOCY Ha IIPEeTXOAHY roguuy 3a 0,62 ..
Jesusnu kypc gunapa nipema eBpy 6ee>xyt IPMINYHO Yje[IHAYeHO U CTAOUITHO KpeTame Y IPBOj
IOJIOBUHY rofvHe. Y TpeheM KBapTay modenu cy fia jadajy genpenyjanujcky IpUTUCIH, Y4eMy Cy
TOIPUHEIIN:
e r106amHM aKkTOpK (TeONOMUTIYKE TeH3Mje Y Be3) ca KpU3OoM Y YKpPajiHM 1 Iaj LieHa HadTe,
Kao U BpeIHOCTY pyOsbe, ca HeraTMBHMM IIPUTUCLIMMA Ha BehuHy BalyTa 3eMasba y yCIIOHY, I1a
¥ Ha IHAP), A/l U

e nomahu dakropu - moBehana Tpaxkma 3a geBu3aMa Ha fjoMaheM TPXKUILTY Yy 4eTBPTOM KBap-
Tany 2014.

HomunanHa fenperyjanmja gHapa y OfHOCY Ha eBpo Y ferieM6py 2014. y 04HOCY Ha IPETXOLHU
Mecer je 6una 1,3%, a peanHa 1,4%. Y nopehemwy ca ncrum meceriom 2013. roguHe, IeBU3HU KYPC je
3abese)K1o HOMUHAJIHY fienipennjanujy of 5,6%, u peanny og 3,9%.

Hapopnna 6anka Cpbuje je paju 3aycraB/batba Iajia BpeSHOCTH AMHAPA Y [lelleMOpy MHTepBeHM-
cana Ha MebybaHaKapCcKOM IeBM3HOM TP>KMIITY HETO IPOfiajoM 375 MU/INOHA eBpa.

Kpeguinina axinueénociti 6anaxa HaKOH Iepyofa CTarHaluje 1 Maja y IpeTXoiHe ABe TOJVHe, Y
tpehem kBaprany 2014. mouena je fa ynasu y 3ony pacta. OBaKBOM KpeTamwy KpeAUTHE aKTUBHOCTHI
HajBMUIIIE Cy JOIPUHENN CyOBEHI[MOHVCAHY KPeAUTH. YKYIIHY KPeaUTH Y elleMOpy Iopaciu cy 3a
1,9%, DOK je CTPYKTYPHO IIOCMaTPaHO, PacT KpeAuTa IPUBPEIN Y UICTOM MecCelly 3a0e/Ie)XX110 pacT Off
1,2%, a cranOBHUIITBY 6,1%.

[TpucycTBO BUCOKOT KpeAUTHOT pusuka u y 2014. kome cy 6aHKe U3T0XKeHe 300T pu3NMUYHEe MO3U-
IVIje IPUBPETHOT 1 jaBHOT CEKTOPa, IPOO/IeMN Y HaIIaT! MOTPaXKMBaba U PacT BICOKO PUSMYHUX
KpeNTa, HaJarajam Cy Aa 6aHKe 3afip>ke pUTOPO3HM)jy IIPOLIEHY PMU3MKa U HOJATHY OIPE3HOCT y
IUIacUpamwy CpefcTaBa. YCIoBu offjobpaBama KpefuTa MpUBpeay OUIN Cy NMOBO/BHUJU Y IOTTIERY
TPOIIKOBA (HV)Ke MapyKe 1 JPYTM TPOIIKOBM), ajlu CY 3aXTeBU OaHakKa y morneny obesbebhema mo-
TpakmBama (konmarepanu) 6unn Behn. OBakBa cuTyaryja objaurmaba U CTPYKTYPY pacTta IlacMa-
Ha IIPUBPENH, Y KOjoj JOMUHNPajy CYOBEHI[MOHMCAHY KPEAUTI ¥ KPATKOPOYHY KPETUTM 32 0OpTHA
CpencTBa.
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Figure 5 - Banking sector of Serbia - Total bank loans at the end of 2014*

position at the end of the period, in million RSD / EUR million

Sector Curr. 2013 2014 Absolute growth (4-3)  Index (4/3)
1 2 3 4 5 6

RSD 97,961 158,533 60,572 162
Public enterprises

EUR 854 1,311 457 153

_ RSD 1,012,277 975,926 - 96

Companies

EUR 8,830 8,068 - 91

RSD 673,691 724,666 50,975 107
Retail

EUR 5,876 5,991 115 102

RSD 44,072 25,283 - 57
Other financial organizations

EUR 384 209 - 54
Other (local authorities and non RSD 35271 36,214 943 103
corporate organisations) EUR 308 299 - 97
ot RSD 1,863,271 1,920,622 57,351 103

ota
EUR 16,253 15,878 - 98

*Without the lendings to NBS

Source: Statistical Bulletin of the NBS, January 2015

The growth of corporate loans, if we disregard the effects of the FX rate, in the fourth quarter of
2014 amounted to RSD 24.9 billion or 2.9%. In the same period, the retail loans, also disregarding
the FX rate effects, increased by RSD 1.2 billion or 0.6%. The structure of granted loans is dominated
by cash loans, as a direct consequence of the declining standard of living.
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Source: Statistical bulletin of NBS, January 2015, www.nbs.rs

18

Figure 6 - Corporate and retail loan indices
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Cnuka 5. - bankapcku cektop Cpbuje - YKynHu KpeauTHN nnacMmaHu 6aHaka
Ha Kpajy 2014. roauHe*

CTatbe Ha Kpajy Nepuoza, y MUAL. AUH. / Mun. epa

AnconyThu pact

CekTop Banyra 2013. 2014. 43) Unpexc (4/3)
1 2 3 4 5 6
RSD 97.961 158.533 60.572 162
JaBHa npegy3eha
EUR 854 1311 457 153
; RSD 1.012.277 975.926 - 9
UBpeHa ApyLLTBa
PHEP by EUR 8.830 8.068 - 91
RSD 673.691 724.666 50.975 107
(TaHOBHULLTBO
EUR 5.876 5.991 115 102
Toyre . . RSD 44,072 25.283 - 57
re GUHaHCMjcke opraHusavnje
Py JCKEOP : EUR 384 209 - 54
OcTano (NoKanHI HUBO BACTH U RSD 35.271 36.214 943 103
HenpuBpezHe opraHu3auuje) EUR 308 299 - 97
RSD 1.863.271 1.920.622 57.351 103
YKkynHo
EUR 16.253 15.878 - 98

* be3 nnacmana HbC

I13Bop nogaraka: Cractuctuuki 6unten H6C, janyap 2015. roauxe

Pact kpepgura npuBpenu 6e3 edekara [eBUSHOT Kypca y yeTBpToM KBapTany 2014. 6uo je 24,9
MJIpH. AVHapa v 2,9%. Y UCTOM IeproAy KpeauTI CTAHOBHUIITBY, Takohe 6e3 edekaTa 1eBU3HOT
Kypca, nosehanu cy 3a 1,2 mipa. guHapa, mm 3a 0,6%. Y cTpyKTypu ogoOpeHMX KpefnuTa HajBu-
Ille Cy 3aCTYI/beHV TOTOBMHCKY KPEAWTH, IITO je UPEeKTHA IOoCIeMIia aja >KMBOTHOT CTaH/iapfia

CTaHOBHMIITBA.

(nuka 6. - Unpekcn KpeauTHUX njiacMaHa 6aHaka npuspean n CTaHOBHULUTBY
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Financial Position

The context of macroeconomic environment, in light of the trends recorded by basic indicators
of commercial and financial position of the corporate sector of Serbia in recent years, directly influ-
enced the financial position and business results of the banking sector. The rather prominent ten-
dency of slowed down nominal and real growth of the financial strength indicators of the banking
sector of Serbia, recorded in the past five years, continued in 2014 as well.

Figure 7 - Banking Sector of Serbia - Balance Sheet

in million RSD / EUR million

31.12.2013 31.12.2014 Index
1 2 3 4 5 4/4

RSD 2,846,224 2,971,491 104
I Total assets (1-3)

EUR 24,827 24,566 99

RSD 2,701,647 2,849,651 105
1. Operating assets

EUR 23,566 20,583 87

RSD 92,093 87,905 95
2. Fixed assets

EUR 803 727 90

RSD 52,484 33,935 65
3. Other

EUR 458 280 61

RSD 2,846,224 2,971,491 104
Il Total liabilities and equity (1-2)

EUR 24,827 24,566 99

RSD 2,251,825 2,355,257 104
1. Total liabilities

EUR 19,642 19,472 99

RSD 594,399 616,234 104
2. (apital

EUR 5,185 5,095 98

Source: Association of Serbian Banks

The balance sheet size of the banking sector of Serbia at the end of 2014 recorded a slight nominal
growth by 4% compared to the position at the end of the previous year, i.e. a drop by 1% in real terms
in the same period, amounting to RSD 2,971,491 million (i.e. EUR 24,566 million). Such trends of
nominal and real value of the balance sheet size in the observed period indicate stagnation.

Certain indicators of the banking sector’s balance sheet structure quality, however, at the end of
2014 are still satisfactory (classification of balance sheet assets and oft-balance sheet items, capital
adequacy ratio). This contradiction may be attributed to the extremely cautious risk and capital
management in banks in Serbia, and to the prudential supervision of banking operations, conducted
by the national supervisor. Despite this, we are dealing with the position of high business risk in the
banking sector, warning us about the fact that it is disputable for how long the banks will be able to
control the pressures from local and external environment posing a serious challenge to the banking
sector’s stability.

Measured by the criterion of balance sheet items quality, the basic elements in the balance sheet
structure indicate the following:
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OuHaHmjcKa no3uuyja

KOHTeKCT MaKpOeKOHOMCKOT OKpYy>KeHla y CBeT/Iy KpeTalkha OCHOBHUX MHJAMKATOpa IIOCIOBHE
U pUHAHCHUjCKe NO3NIIMje IIPUBPeFHOT cekTopa y CpOuju mociefsyX TOANHA, MO je JUPEKTHOT
yimuyaja na punancujcky o3uyujy u pesynimainie iocnoséarwa 6anxkapckoi cexiiopa. Bpio uspa-
JKeHa TeHZIeHIVja yCIopaBamha HOMIHATHOT U peaTHOT pacTa MHAKNKaTopa GUHAHCUjCKe CHare OaH-
Kapckor cekTopa Cpbuje, 3abeexxeHa y IpeTXOJHUX IIeT TOf{MHA, HaCTaB/beHa je 'y 2014. TonyHIL.

Cnuka 7. - bankapcku cektop Cp6uje - bunaHc crara

Y MUN. ANH. / mun. €Bpa

Enement Ban. 31.12.2013. 31.12.2014. Wnpekc
1 2 3 4 5 4/4

RSD 2.846.224 2.971.491 104
I YKynHa aktuBa (1-3)

EUR 24.827 24.566 99

RSD 2.701.647 2.849.651 105
1. OnepatiBHa cpepcTBa

EUR 23.566 20.583 87

RSD 92.093 87.905 95
2. OcHoBHa cpeacTBa

EUR 803 727 90

RSD 52.484 33.935 65
3. Octano

EUR 458 280 61

RSD 2.846.224 2.971.491 104
Il YkynHa nacuBa (1-2)

EUR 24.827 24.566 99

RSD 2.251.825 2.355.257 104
1. YKynHe obaBe3e

EUR 19.642 19.472 99

RSD 594.399 616.234 104
2. Kanutan

EUR 5.185 5.095 98

I13Bop nogaraka: Yapyxete baHaka Cpbuje

Bunancna eenuuuna 6ankapckor cekropa Cpb6uje Ha Kpajy 2014. rogune 6enexxu 61aru HoMu-
Ha/IHM pacT off 4% y O[JHOCY Ha CTaibe Ha Kpajy IIpeTXOfiHe TOfi¥iHe, OJJHOCHO, peanHy naj 3a 1%
y MICTOM IIepUOfY, 1 Ha Kpajy ropuHe usHocu 2.971.491 munnoHa fguHapa (24.566 MunnoHa eBpa).
OBakBO KpeTame HOMIHAJIHE 1 peajHe BPeJHOCTY OMIaHCHE BeMMYNHE Y IOCMATPAHOM IIePUOLY
yKasyje Ha CTarHaIujy.

Ilojegunu unguxamopu xeanuinieitia bunancHe clipyxinype 6aunxapcxoi ceximopa Mehyrum,
Ha Kpajy 2014. jour yBek cy 3agoBo/baBajyhu (kmacuduxayja OunaHcHe ¥ BaHOMTAHCHE aKTUBe,
KoepUIIMjeHT afleKBaTHOCTY KanuTasna). OBa KOHTPAZMKTOPHOCT MOXe ce 00jaCHUTHU CaMoO BpIIO
HaK/BMBUM yIIpaB/bambeM PM3MIMMa M KanuTanaoM y 6ankama y CpOuju, anm 1 NpyaeHIVIOHOM
CYIepBM3MjOM NOC/IOBamkba 6aHaKa, Kojy CIpOBOAIM HALIMOHAIHY cynepBu3op. VM mopey tora, ped je
0 HO3MUIVjJ BUCOKOT ITIOC/IOBHOT pM3MKa OaHKapCKOT CEKTOPa, KOja yIo30paBa Ha YMIbEHNIY fIa je
HNUTalbe BpeMeHa y koMe he 6aHke MOhM Ja KOHTpOIMIIy NpuUTHCKe 13 JoMaher 1 cIo/bHOT OKpY-
Xemba, KOjy Cy 0301/baH 113a30B HEr0BOj CTAOMTHOCTIL.

MepeHo kpuiliepujymom Keéanuifieiia OUNAHCHUX T103ULUja, OCHOBHY eJIeMEHTI CTPYKType 6u-
JIaHCa CTama MoKa3yjy cnenehe:
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Figure 8 - Banking Sector of Serbia - Structure of total classified balance sheet assets and off
balance sheet items - relative indicators*

in%
% of share in total classified assets
Total classified assets
31.12.2009 31.12.2011 31.12.2013 31.12.2014
A+B+C 80.7 79.1 793 81.5
D+E 19.3 20.9 20.7 18.5
Total classified assets 100 100 100 100

* Position at the end of the period
Source: Association of Serbian Banks

¢ The quality of balance sheet assets and off-balance sheet items structure recorded in the past
years was kept in 2014 as well, in terms of a large share of highly-ranked balance sheet assets
and off-balance sheet items (categories A, B, and C), i.e. 81.5%, in total classified assets. This
indicator may be considered rather positive in the context of recorded problems in the country’s
corporate sector and the increased credit risk exposure of banks. However, it should be per-
ceived cautiously, bearing in mind the increasing volume of non-performing loans at the sector
level, and the high credit risk that the banks are exposed to due to the position of the corporate
sector.

e The trend of growth in the volume of non-performing loans (NPLs) at the sector level recorded
in the past years, continued in 2014 as well. At the end of the observed year, this segment of the
banks’ portfolio was by 26% higher than at the end of the previous year, having reached the ab-
solute level of RSD 419,726 million (EUR 3,470 million). A somewhat lower percentage of NPLs
share in total extended loans at the end of 2014 compared to the end of the year before is a result
of the quicker growth in the volume of extended loans than the growth in the volume of NPLs,
especially in the fourth quarter of 2014.

Non-performing loans at the end of 2014 (December) were covered by calculated provisions for
estimated losses with 113.3%.

Figure 9 - Banking Sector of Serbia - Position of Non Performing Loans (NPLs)*
(gross accounting value)

in million RSD / EUR million

Item Curr. 2011 2012 2013 2014 20:’;‘/’;;1 s
RSD 1,806,064 1,773,485 1,496,878 2,015,951 135%*

Total loans extended
EUR 17,260 15,595 13,057 16,666 128**
RSD 342,655 313,500 334,117 419,726 126

PLs EUR 3,274 2,757 2,914 3,470 119

% of share of NPLsin | RSD 18.97% 17.67% 22.32% 20.829*** -

total loans EUR 18.97% 17.67% 22.32% 20.829*** :

* Position at the end of the period

** Following a period of stagnation in the third quarter of 2014 the lending activity of banks slightly started to increase, which was
mostly accounted for by subsidized loans

*** Thisis a relative decline of NPLs compared to the year before, given that the downward trend of this ratio in 2014 was influenced by the
growing volume of placements in the third and fourth quarter

Source: Association of Serbian Banks
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Cnuka 8. - bankapcku cektop Cpbuje - CrpyKTypa yKynHO KnacudpukoBaHe 6unacHe
1 BaHOMNaHCHe aKTUBeE - penaTUBHU NoKasarebu™

y %
% y4ewha y yKynHo KnacudukoBaHoj akTUBU
YKynHo KnacupukoBaHa akTuBa
31.12.2009. 31.12.2011. 31.12.2013. 31.12.2014.
A+b+8B 80,7 79,1 79,3 81,5
r+1 19,3 20,9 20,7 18,5
YKynHo KnacuduKoBaHa akTuea 100 100 100 100

* (Tatbe Ha Kpajy nepnoga
W13Bop: Yapyxetbe baHaka Cpbuje

o Keanutuetn ciipyxiitype 6unancne akimiuée u 6AHOUNAHCHUX CIIABKU I3 TIPETXOTHNX TOfU-
Ha, 3aJpXKaH je 1 y 2014. rOAVHM Y CMICITY BICOKOT ydenha Bullle paHTMpaHe aKTUBe, OMIaH-
cHe 11 BaHOMMaHCHe (A, B, B) o 81,5% y ykymHo knacudukoBaHoj aktusu. OBaj mokasartesb ce
MO>Ke CMaTpaTy BPJIO TOOPUM y KOHTEKCTY eBUAEHTHPAHNX IpobjIieMa y IPUBPETHOM CEKTOPY
3eM/be U oBehaHoj M3/IOXKeHOCTN GaHaKa KpeAUTHOM pusuKy. Vmak, Tpebano 6u ra mpuxsa-
TUTK ONIPe3HO, MMajyhu y By pactT o6uMa BUCOKO PU3MYHMX KPeAyTa Ha HUBOY CEKTOpa U
BIICOK KPEIUTHY PU3KK KOMe Cy OGaHKe U3JI0XKeHe 300T CTamba y IPUBPEJHOM CEKTOPY.

o Tpeng pacinia o6uma eucoxo pusuunux kpeguitia (NPL) Ha HUBOY CEeKTOpa 13 IIPETXOXHNUX
rofiMHa, HacTaB/beH je u 'y 2014. Ha kpajy mocmaTpaHe rofjuHe 0Baj feo noprdonnja 6aHaka
610 je 3a 26% BUIIM HETO Ha KPajy IPETXOAHE, a HOCTUTA0 je alCOTYTHYU HUBO Of 419.726
MIINOHA inHapa (3.470 munmona eBpa). Hemrto Hybku mporeHar ydyenrha BUCOKO PU3VYHNX
KpeauTa y YKyIIHO Of0OpEeHNM KpeuTIMa Ha Kpajy 2014. y offHOCY Ha Kpaj IIPeTXOIHe TOfjHe
pesyinTar je 6p>xer pacta o61Ma yKYIIHO OBOOPeHMX KpeAyuTa Of pacTa 00uMa BIUCOKO pU3MY-
HUX KPeJUTa, HAPOUUTO y 4eTBPTOM KBapTany 2014.rogune.

Bucoxo pusuuHu Kpegutu Ha Kpajy 2014. roguHe (merembap) MOKpUBeHM Cy 0OpadyyHaTOM
pe3epBOM 3a IpollembeHe ryouTke ca 113,3%.

Cnuka 9. - bankapcku cektop Cpouje - Crarbe Bucoko pusnuHmux kpeauta (NPL)*
(6pyTO KHMrOBOACTBEHA BPeAHOCT)

y MU, AUH. / MU, €Bpa

Uupexc

Enement 2012. 2014/2013.

RSD 1.806.064 1.773.485 1.496.878 2.015.951 135%*
YKkynHo opobpeHn kpeauTy

EUR 17.260 15.595 13.057 16.666 128%*

RSD 342.655 313.500 334.117 419.726 126
Bucoko pusnuHm kpeauTi

EUR 3.274 2.757 2914 3.470 119
% yuewha Biicoko RSD 18,97% 17,67% 22,32% 20,82%%*** -
PU3NYHKX KpeauTa . . . T
v VKYTHIM KDeauTUMa EUR 18,97% 17,67% 22,32% 20,82% -

* (Tatbe Ha Kpajy nepnoja

** HakoH Nepuoga CTarHaumje KpeauTHa akTBHOCT y Tpefiem kBapTany 2014. ynasu y 304y pacta, Yemy Cy HajBuLLe ONPUHENM CYOBEHLMO-
HUCAHU KpeauTH

*¥% Pey je 0 peNlaTUBHOM Nazly BIUCOKO PU3MYHIX KPEAUTA Y OAHOCY HA NPETXOAHY FOANHY, 003MpOM [ je Ha KpeTakbe 0BOT paLimja Ha Hixke y
2014. yTnuao pact obuma nnacmaHa y Tpefiem 1 YeTBpTOM KBapTany

I13Bop: Yapyxetbe 6aHaka Cpouje
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Figure 10 - Banking Sector of Serbia - Sectors with the highest percentage
of non-performing loans (NPLs)*

in %
IG::;Z saI:::)r:)::: :(I)-s e e percgrn::’;: ::)ints percg:l:‘:gt: :)r:)ints
1 2 3 4 3-2 4-3
Companies and public enterprises 24.63 28.07 29.49 3.44 1.42
Enterpreneurs 25.08 30.06 18.34 4.98 =
Banks 7.63 8.08 0.97 0.45 -
Households 7.93 10.27 12.39 2.34 2.12

* Position at the end of the period
Source: Association of Serbian Banks

When it comes to the structure per sectors, the largest percentage of non-performing loans, as
in the previous years, was recorded in the structure of loans granted to corporate enterprises
and entrepreneurs.

o Total liabilities at the sector level recorded a nominal growth by 4% and a real decline by -1%
at the end of 2014 in comparison with the end of the year before, which is a continuation of the
downward trend of this balance sheet item from the past years.

The share of total liabilities in the structure of balance sheet liabilities and equity at the end of
the year amounted to 79.2%, remaining at the same level as at the end of the year before (79.1%).

o Total deposits at the end of 2014 amounted to RSD 1,768,110 million (i.e. EUR 4,617 million)
and, compared with the position at the end of the previous year, recorded a nominal growth by
9%, which is by 5 percentage points lower growth than in 2013. The highest absolute growth of
total deposits in 2014 compared to 2013 was recorded by retail deposits (higher by RSD 86,937
million/EUR 719 million), whereas the growth of total corporate deposits was substantially
lower (by RSD 22,525 million/EUR 186 million), mostly due to the drop of corporate FX depos-
its. The currency structure of deposits kept its long-standing proportion - FX deposits account
for 73.1%, and dinar deposits account for 26.9% of total deposits.

Figure 11 - Banking Sector of Serbia - Currency structure of banks’ deposit potential*
in million RSD / EUR million

Deposit 2013 % of share 2014 % of share Index
1 2 3 4 5 6 5/3

In dinars (transactionand | RSD 409,974 25.4 476,112 269 116
time deposits) EUR 76 25.4 3,936 269 110
ey RSD 1,204,117 74.6 1,291,998 73.1 107
EUR 10,503 74.6 10,681 73.1 102

RSD 1,614,091 100 1,768,110 100 109

fote! EUR 14,079 100 14,617 100 104

* Position at the end of the period

Including the deposits of the corporate, non-corporate and public sector, local self-government, financial sector, retail clients and the state
Not including limited deposits (deposits of bankrupt banks and companies, whose utilization is limited)
Source: Statistical Bulletin of the NBS, January 2015, www.nbs.rs
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Cnuka 10. - bankapcku cektop Cpbuje - CekTOpy Ca HajBMLLNM NPOLEHTOM
BUCOKO pu3nyHux Kpeauta (NPL)*

y %
z'é:‘;f::p'?;:m:':;52;:::"'“" KPEAMTA 31122011, 31.12.2013. 31.12.2014. Pacrym.n. Pactym.n.
1 2 3 4 3-2 4-3
MpuBpeaHuMm 1 jaBHuM npegy3ehinma 24,63 28,07 29,49 3,44 1,42
[pepy3eTHuLMMa 25,08 30,06 18,34 4,98 =
baHkama 7,63 8,08 0,97 0,45 -
(TaHOBHULLTBY 7,93 10,27 12,39 2,34 2,12

* (Tatbe Ha Kpajy nepuoga
I13B0p: Yapyxetbe 6aHaka Cpbuje

ITo cexTOPCKOj CTPYKTYpH IIOCMATpPaHO, Hajehy IIpoLleHaT BICOKO PUSMYHUX KPEUTa, Ko I
IPeTXO/JHUX TOAMHA, 3a0e/IeXKeH je Y CTPYKTYPU KpeuTa OfoOpeHNX IIPUBPEJHUM IIpeay3e-

huma n npegyseTHnunMa.

e Ykyiine o6ase3e Ha HNBOY CEKTOpa 3abesexxuie Cy HOMUHATHY PacT Off 4% U peaTHy Haj Of
-1% Ha Kpajy 2014. roguHe y OGHOCY Ha Kpaj IPETXOJHE, IITO IIPefiCTaB/ba CAMO HaCTaBaK TPEH-
fla ycIiopaBama KpeTama OBe OVIaHCHe NO3MLIMje U3 IPEeTXOMHUX TOfjUHA.
Yyemhe ykynHux o6aBesa y CTpyKTypy OMIaHCHe ITacuBe Ha Kpajy TopuHe je 79,2% u u Ha
JICTOM je HMBOY Kao 1 Ha Kpajy npeTrxonHe roguse (79,1%).
o Vkyunu geito3uitiu Ha Kpajy 2014. roguHe nsHoce 1.768.110 mynnoHa aunapa (14.617 MmyinoHa
eBpa) I, y OHOCY Ha CTalbe Ha Kpajy IpeTXOJHe TOAJHe, HOMUHATHO cy Behn 3a 9%, mTo je 3a
5 1.1 HypoKu pacT Hero 'y 2013. HajBuinm anconyTHy pacT yKynHUX fenosnta y 2014. ropunn y
OJIHOCY Ha IIPETXO[HY 3a0e/IeXK /TN CY AeIO3UTH CTAHOBHUINTBA (BUIIM Cy 3a 86.937 MunmnoHa
AvHapa / 719 MunnoHa eBpa), JOK je pacT YKYIHUX Jiell03UTa IpuBpee 6110 3HAYajHO HYDKK
(3a 22.525 mumnoHa guHapa / 186 MuINOHA eBpa.), yIIaBHOM 300T Iajia IeBU3HUX JIETIO3UTa
npuspepe. BamyTHa CTpyKTypa fenosnTa je sajgpskana Syroroguiiby IIPOIOPLN]Y - JEeBU3HYI
nenosuty 4ynHe 73,1%, a guHApCcKN 26,9% YKYIMHUX OEIO3UTA.

Cnuka 11. - bankapcku cektop Cpbuje - BanyTHa cTpyKTypa Aeno3uTHor noteHumjana 6aHaka*

Y MUN. AUH. / MUA. eBpa

lleno3utu 2013. % y4ewha % yyewha Wnpekc
1 2 3 4 5 6 5/3
[MHapCKY (TPAHCAKLIMOHH RSD 409.974 254 476.112 26,9 116
1 0poyieHu) EUR 76 254 3.936 26,9 110
RSD 1.204.117 74,6 1.291.998 73,1 107
NleBu3HU
EUR 10.503 74,6 10.681 73,1 102
RSD 1.614.091 100 1.768.110 100 109
YKynHo
EUR 14.079 100 14.617 100 104

*(Tarbe Ha Kpajy nepuofa

YK/byueHu cy 4eno3uT NpUBPeSHOT, HeNMPUBPESHOT, JABHOT CEKTOPA, JIOKaNHe (aMoynpaBe, DUHAHCM]CKOT CeKTOPa, GU3NUKIAX UL 1

pXase

Hucy yKkrbyueHn orpaHuyeHy aeno3uty (4eno3uTu 6aHaka v npuBpesHNX ApyLUTaBa Y CTeuajy, uuje Kopuwhetbe je orpaHinyeHo)
W13Bop: Cratuctuukn bunten HBC, janyap 2015. roguHe, www.nbs.rs
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o Total capital of the banking sector at the end of 2014 amounted to RSD 616,234 million (i.e.
EUR 5,095 million), having recorded a minimal nominal growth by 4%, i.e. a real drop by -1%
compared with the end of the previous year. The reason behind such a trend in the capital value
is the low capitalization from regular operations, a trend present for many years now, showing
the signs of deterioration already since 2009.

Figure 12 - Banking Sector of Serbia - Growth of the total capital of the Serbian banking sector*

Growth/ decline 2007/2006  2008/2007 2011/2010  2012/2011  2013/2012  2014/2013
Nominal +52% +28% +10% + 8% - +4%
Real +51% +18% +11% - - -2%

* Position at the end of the period
Source: Association of Serbian Banks

In the structure of total capital, shareholders’ equity as the dominant item at the end of the year
amounted to RSD 424,880 million (i.e. EUR 3,513), having recorded a nominal drop by -1%, i.e. a real
drop by -6% compared to the previous year. Provisions from profit, as the second largest item in the
structure of total capital, at the end of the year amounted to RSD 188,094 million (i.e. EUR 1,555 mil-
lion), having increased by 5.5% compared to the position at the end of the previous year. The growth
of provisions from profit was in 2014 lower by 6.6 percentage points than in 2013.

Figure 13 - Banking Sector of Serbia - Capital adequacy ratio*

in%

Regulatory minimum 2007 2009 2011 2013

12 27 22 19.7 20.9 19.9

* Position at the end of the period
Source: Association of Serbian Banks

e Capital adequacy ratio, as the ratio of capital and credit risk-weighted assets increased by capi-

tal requirements for market and operational risks, at the end of 2014 amounted to 19.9%, being
by one percentage point lower than in the year before (20.9%). This significant indicator is still
very good, if we bear in mind the exposure of banks to credit and market risks at the times of
economic stagnation and decline, and still remains far above the prescribed minimum (12%).
The reason for this is a high share of less risky assets (categories A, B and C) in the structure of
total classified assets at the sector level.
The conclusions reached in respect of this indicator’s level should, however, be made cautiously,
given the exposure of banks to the extremely high credit risk in the corporate sector, and espe-
cially in the sector of public enterprises. The level of credit risk has already been demonstrated
through the growing trend of problems occurring in the process of receivables collection, re-
sulting in the increase of non-performing loans. The problem of the corporate sector restruc-
turing is systemic, and until it is solved as such, at the systemic level, the exposure of banks
towards credit risk will continue to increase, which will certainly result in further deterioration
of credit portfolios quality.

The banks’ liquidity indicators in 2014 moved within a positive range from 1.5 to 2.1. Only in the
case of two banks this ratio was extremely high (above 12), and in another two banks it was above 4,
which suggests certain problems in the field of efficient fund utilization. The average annual liquidity
ratio at the sector level is 2.1 which is somewhat higher than in the previous year (2.0), leading to the
conclusion that the banking sector’s liquidity is at the satisfactory level.

The FX risk ratio (average value at the sector level) was 4 at the end of 2014.
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e Ykyinian kauuitian 6aHKapCcKOT ceKTopa Ha Kpajy 2014. roguHe usHoCK 616.234 MunmnoHna au-
Hapa (5.095 MunoHa eBpa) M HOMUHATHO Oe/TeXX1t MUHUMATHU PacT Off 4%, OfHOCHO, peaTHu
nag off -1% y ofHOCy Ha Kpaj IpeTXofjHe TofiiHe. Pa3or oBakBOM KpeTamy BPeJHOCTHU Ka-
IyTaNa je HICKA KalUTaan3alija U3 pefJOBHOT IOC/IOBaba, Ka0 TPeHJ NpucyTaH Beh Buime
TOfIHa, aJIU Ca 3HallMa noropiuiama Beh og 2009. rogune.

Cnuka 12. - bankapcku cektop Cpbuje - PacT ykynHor kanutana 6aHkapckor cektopa Cpbuje*

Pact/nap 2007/2006. 2008/2007. 2011/2010. 2012/2011. 2013/2012. 2014/2013.
Homunanuu +52% +28% +10% +8% - +4%
Peanuu +51% +18% +11% - - -2%

* (Tarve Ha Kpajy nepuoaa
W13Bop: Yapyxetbe 6aHaka Cpouje

Y CTpyKTypm yKYNHOT KanmTana akyujcku Kauuilaa Kao JOMUHAHTHA IIO3KIINja Ha KPajy ro-
nvHe usHocu 424.880 MuanoHa auHapa (3.513 munnona eBpa) u OeneXxu HOMUHAMIHU Taf of -1%,
OJIHOCHO, PeasiHy Tajfi off -6% y OJHOCY Ha IPeTXOfiHy rofuHny. Pesepse us gobuiniu, xao apyra 1o
BeIMYMHY TO3UIIMja Y CTPYKTYPU YKYITHOT KallUTaja, Ha Kpajy rogune nsHoce 188.094 munmona
nuHapa (1.555 Mu1. eBpa) u Behe cy y OfHOCY Ha CTame Ha Kpajy IIpeTXofHe TofnHe 3a 5,5%. Pact
pesepsu 13 obutn y 2014. mamu je 3a 6,6 1.1 Hero y 2013. rogyHm.

Cnuka 13. - bankapckm cektop Cpbuje - KoepuumjeHT agekBaTHOCTU KanuTana®
y %

2013. 2014.

3aKOHCKN MUHUMYM 2007. 2009. 2011.

12 27 22 19,7 20,9 19,9

* (tarbe Ha Kpajy nepuopa
W13Bop: Yapyxetbe baHaka Cpbuje

o Koepuuyujenii agexeaiminociiu xauuimiand, ka0 OTHOC KaluTaaa U KPEJUTHUM PUSUKOM
HOHZIepucaHe aKTuBe yBehaHe KanMTaTHUM 3aXTeBMMa 3a TP>KMIIHE I OIEpaTUBHE PU3NKe,
Ha Kpajy 2014. je 19,9% u 3a jegaH IpOLIEHTHM IIOEH je HVDKYM Y OFHOCY Ha IPEeTXOHY TOAMHY
(20,9%). OBaj BaxxaH IOKa3aTesb je U fajbe BPJIO J0Oap, aKO ce MMa Y BUAY PACT U3/I0XKEHOCTI
6aHaKa KpeJVTHOM U TP>KMUIIHUM PU3MIMIMA Y YCIIOBMMA €KOHOMCKe CTarHaluje U IMaja, 1 jol
yBeK je JjajleKo M3Haj, ImpomnucaHor MuHumyma (12%). Pasmor Tome je Bucoko yuemnrhe mame
pusuuHe aktuBe (A, b, B) y cTpykTypn ykynHo k1acuduKoBaHe aKTUBe Ha HUBOY CEKTOpa.
3akJbyuKe y IIOIJIe[ly BUCIHE OBOT IT0Ka3aTesba Tpebhasio 6y MIaK JOHOCUTH ONIPE3HO, 0031 pPOM
Ha M3/I0KEHOCT 6aHaKa BP/IO BUCOKOM KPeUTHOM PU3UKY Y IPUBPELHOM I, IOCEOHO, CEKTO-
py jaBHux npenyseha. Bucuna xpegutHOr pusuka seh je perucrposana xao pactyhu Tpenn
npo6eMa y HallIaTyl IOTPa>KMBaba U Pe3y/ITIpPa paCTOM HIUBOA BICOKO PU3MYHNX KPeuTa.
[Tpo6eM pecTpyKTypupama IPUBPELHOT CEKTOPA je CUCTEeMCKM ¥ IOK ce Kao TaKaB He pelly,
Ha CHCTEMCKOM HIUBOY, U3/IOKEHOCT OaHaka KpefuTHOM pusuky he 6utu cse Beha, mro he
CUTYPHO pe3y/ITHPATH Ja/bUM MOTOpLIakheM KBaJIUTeTa KpeIUTHOT opTdonuja.
IToka3zainenu nuxkeéugnocimiu 6anaxa y 2014. roguuu xpehy ce y gobpom pacnony og 1,5-2,1.
Camo y cmy4ajy fiBe 6aHKe OBaj KoeUIMjeHT je BeoMa IOBUIIEeH (M3HAZ 12), OHOCHO, KOJ, [Be
6aHke 13Haf 4, o ynyhyje Ha mpo6eMe Ha TaHy epukacHocTu ynorpebe cpepcrasa. [Ipoceuan
TOAVIIBY KOe(pUIVjeHT TMKBUAHOCTY Ha HMBOY CeKTOpa je 2,1 ¥ HellITO je BUIIN HEro y IpeTXof-
Hoj ropuHM (2,0), mTo ymyhyje Ha 3aKk/bydak fia je TMKBUAHOCT OAHKAPCKOT CeKTOpa Ha 3a/j0BO/ba-
Bajyhem HUBOY.
Koeduuujenin gesusnoi pusuxa (mpocedHa BpefTHOCT Ha HIBOY CEKTOPa), Ha Kpajy 2014. roguHe
je 4.
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Financial Result

The banking sector of Serbia ended the business year of 2014 with a positive financial result. The
recorded profit amounted to RSD 5,950 million (i.e. EUR 49 million).

The analytical approach to the recorded financial result at the end of 2014 suggests that the two
items in the commercial segment of the balance sheet exerted the biggest impact on the ultimate
business result:

o Net interest income (RSD 124,719 million/EUR 1,031 million) is the most significant item in
the income statement. Although it did not record a substantial growth compared to the end
of the previous year (nominal growth by 5%, real drop by -1%), this item is sufficiently high to
cover all business expenditures, the majority of operational costs and to get the total business
result closer to the positive side.

o Impairment of financial assets and off-balance sheet items incurring credit risk is the most
significant item within net expenditures in the income statement (RSD -56,049 million/EUR

-463 million). Although somewhat lower than at the end of the previous year (in nominal terms
by 5%, in real terms by 10%), this item still significantly affects the income statement result and
the total financial result.

Figure 14 - Banking Sector of Serbia - Financial result
in million RSD / EUR million

No. Position Curr. 2013 2014 Index
1 2 3 4 5 5/4
Net profit/loss from:
) RSD 118,910 124,719 105
- interest rates
EUR 1,037 1,031 99
RSD 34,796 34,825 100
- fees and commissions
EUR 304 288 94
1. RSD 1,528 8,081 529
- rate of exchange
EUR 13 67 515
- impairments of fin. assets and off-balance RSD -58,931 -56,049 95
sheet items entailing credit risk EUR 514 -463 90
RSD 8,454 7,067 83
- other
EUR 74 58 78
Costs:
. RSD 42,133 41,398 98
- earnings
EUR 367 342 93
2. o RSD 8,099 7,733 95
- amortization
EUR 71 64 90
RSD 56,643 63,562 90
- other
EUR 494 525 106
RSD -2,118 5,950 -
7. Profit/loss before taxes
EUR -18 49 -

Source: Association of Serbian Banks

28




OuHaHMjckn pesynTat

bankapcku cextop Cpbuje mocnopHy 2014.rofuHy 3aBpUINO je ca TO3UTUBHUM UHAHCHjCKIM
pesynrarom. Mckaszana gobuin isnocu 5.950 MyunoHa fnHapa (49 MuImnoHa eBpa).

AHaMTUTUYKY DIPUCTYII UCKa3aHOM (pPMHAHCH]CKOM pe3y/ITaTy Ha Kpajy 2014. rofuHe, mmokasyje ga
Cy [iBe IO3UIlyje Y IIOCJIOBHOM JielTy OulaHca uMase Hajehu yTuiiaj Ha Kpajimu pe3y/Tar IocaoBa-
Wa:

e Heino iipuxogu og kamaima (124.719 mun. punapa / 1.031 Mu. eBpa) pecTaB/bajy Haj3HAYaj-

HUjy TO3MLIMjy Y IIOCIOBHOM NOAOMIAHCY. Vako Huje 3abenexxniia BeIMKM PacT Y OHOCY Ha
Kpaj IpeTXofiHe rofyHe (HOMMHAIHY pacT off 5%, peaHo maf of -1%), oBa mosuijuja JOBObHO
je BMCOKa Jja MOKpUje CBe IIOCTIOBHe pacxofie, Hajsehnu /ieo TpolikoBa 1mocnoBama U YKyNaH
pesynTaT npuOIVHKY 30HYM NO3UTHUBHOL.

o Obesspehusare Ppunancujckux cpegcitiasa u KpeguitHoi pusukKa 6aHOUNAHCHUX TlO3ULUja
je HajsHaYajHMja MO3UIMja HETO PacXofa y MOCTOBHOM IHopbuaaHcy (-56.049 mu. auHapa /
-463 mu. eBpa). Vako je Malo HIMKa y OHOCY Ha CTakbe Ha Kpajy MpeTXOfHe TofuHe (HOMMI-
HaJIHO 3a 5%, peanHo 3a 10%), OHa UITaK OMTHO yTUYe Ha pe3y/ITaT IOCIOBHOT MOfOMIaHCa U
YKyTaH PUHAHCUjCKY Pe3y/ITar.

Cnuka 14. - baHkapcku cektop Cp6uje - uHaHcmjckn pesynTat

Y MUN. ANH. / mun. €Bpa

P.6p. Mo3uumja Ban. 2013. 2014. WHpekc
1 2 3 4 5 5/4
HeTo nocnoBHY NPUXOAN/PaCcXOAH MO OCHOBY:
RSD 118.910 124.719 105
- Kamara
EUR 1.037 1.031 99
. RSD 34.796 34.825 100
- IPOBY3Hja 1 HAKHAAA
EUR 304 288 94
1. RSD 1.528 8.081 529
- KYPCHUX pa3fika
EUR 13 67 515
- 06e3BpehuBatba QUH. CpefICTaBa U Kpe. pit3. RSD -58.931 -56.049 9%
BaHOUNAHCHNX No3MLKja EUR 514 -463 90
RSD 8.454 7.067 83
- ocTanu
EUR 74 58 78
TpowwkoBu:
RSD 42.133 41.398 98
- 3apaja
EUR 367 342 93
2. . RSD 8.099 7.733 95
- amopTi3aLmje
EUR 71 64 90
RSD 56.643 63.562 90
- 0CTanu
EUR 494 525 106
RSD -2.118 5.950 -
7. Nobut/rybutak npe onopesuBara
EUR -18 49 -

I13Bop nogataka: Yapyxete banaka Cpouje
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¢ The entry into the zone of positive business result in 2014 certainly is encouraging, yet far from

satisfactory, given that:

e Banks are still operating in the zone of high business risk due to the problems occurring in
the corporate sector and the sector of public enterprises and requiring systemic solutions in
terms of restructuring and raising the level of business environment quality, as one of the
significant preconditions for improved business results;

e Such a financial result and business environment do not leave any room for boosting the ef-
ficiency and profitability of banks’ operations, as preconditions for the desired growth of the
rate of return on assets and capital;

e Structural imbalances at the level of the banking sector itself, and huge differences among
banks in terms of their financial position and business results, also indicate the necessity of
further reforms in the banking sector, as well as the necessity of operational changes in a
number of banks.

Concluding remarks
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e In the past years the corporate sector in Serbia has been struggling with the burden of long-

term, structural problems in a still substantial number of Serbian companies, resulting in a
continuing decline in economic activity. In this respect, the macroeconomic context in 2014
did not change. Just like in the preceding medium-term period, it adversely affected the finan-
cial position and business results of the banking sector.

The prominent tendency of slowed down nominal and real growth of financial strength and sta-
bility indicators of the banking sector of Serbia in the past four years, recorded similar trends
in 2014 as well. The balance sheet size at the end of 2014 amounted to RSD 2,971,491 million
(i.e. EUR 24,566 million), having recorded a nominal growth by 4% compared to the position at
the end of the previous year, i.e. a growth by 1% in real terms. Such trends of nominal and real
value of the balance sheet size in the observed period indicate stagnation.

Lending activity of banks recorded similar trends. Following a period of stagnation and decline
in the past two years, in the third quarter of 2014 the lending activity of banks slightly started
to increase. Total loans at the end of the year reached the amount of RSD 1,920,622 million (i.e.
EUR 15,878 million), having increased only by 3% in nominal terms compared to 2013, and be-
ing lower by 2% in real terms. Such trends in lending activity are a consequence of high credit
risk in 2014, to which the banks were exposed due to the risky position of the corporate and
public sector, having already caused certain problems in receivables collection and the growth
of non-performing loans. The analytical approach to the structure of granted loans confirms
the above statements, given that the growth of lending activity was mostly accounted for by
subsidized loans. Moreover, the changes in the structure of bank loans, warning that the unfa-
vorable trends in the volume of bank loans are primarily caused by a negligible growth in the
volume of corporate loans, confirm the conclusions about high credit risk, and the necessity of
restructuring the corporate and public sectors at the systemic level, within the shortest possible
notice. Otherwise, bank loans will not be the drivers of economic growth, just like the stimu-
lating monetary policy measures by themselves will not suffice to boost the economic recovery
processes.

The effects on the banking sector’s financial result in light of the long-term trend of very low
profitability rates as the primary source of capitalization, and the low efliciency and productiv-
ity rates, were not favorable. Nevertheless, the banking sector of Serbia ended the business year
of 2014 with a positive financial result. The recorded profit amounted to RSD 5,950 million (i.e.
EUR 49 million).

The entry into the zone of positive business result in 2014 certainly is encouraging, yet far from
satisfactory, given that such a financial result and business environment entailing high busi-
ness risks due to the problems in the corporate sector, do not leave any room for boosting the
efficiency and profitability of banks’ operations, as preconditions for the desired growth of the
rate of return on assets and capital;



e [Ipenasak y 30Hy ITO3UTMBHOT pe3y/iTara HOCaoBama y 2014. roguHu cBakako je oxpabpyjyhu,
aJIv JJaJIeko off 3a/j0Bo/baBajyher, o63upom na:

e (aHKe U la/be IIOCITYjy Y 30HU BUCOKOT IIOCTIOBHOT pM3uKa 360T IIpo61eMa y IpUBPEeIHOM I
CEeKTOpY jaBHMX Npepyseha, ITO 3aXTeBa CUCTEMCKA pelllerba Ha IITTAHY PeCTPYKTypHUpamba
VI TIOIM3akba HIBOA KBAJIMTETa IIOCIOBHOT OKPY)XKeHa, Kao je[THOT Off OMTHUX IpefycrioBa
6orper pesynTara IOCTOBamA,

e oBakaB PMHAHCUjCKY Pe3Y/ITAT U IOCTOBHO OKPY>Keke He OCTaB/bajy IPOCTOP 3a MOfM3a-
e ePUKACHOCTU V1 eKOHOMMYHOCTM II0C/IOBaba 6aHaKa, Kao IPEyCcIoBa 3a SKe/beHN PacT
CTOIle MPMHOCA HA aHTa)KOBaHa CPE/ICTBA U KaIIUTaJ,

® CTPYKTypHe HepaBHOTE)Xe Ha HIBOY CaMOT GaHKapCKOT CEKTOpa, BelMKe pasuke nsmeby
6aHaxa y GMHAHCHjCKO]j TIO3UIIVjU U pe3y/ITaTIMa IIOC/IOBAba, TAKODe yKa3yjy Ha HEOIIXOf-
HOCT fabux pedopmy y 6aHKapCKOM CEKTOPY, alu U HEONXOTHOCT IPOMEeHa Y ONepaTuB-
HOM IIOCTIOBaY jeffHOT Opoja 6aHaKa.

3aK/byyHa pa3maTtpatba

o IIpuspenuu cekrop y Cpbuju mociefmyx roguHa cBe TeXXe HOCK TepeT AYTOpOYHUX, Hepe-
IIEHNX CTPYKTYPHMX Ipob/eMa joll yBeK 3HadajHOT O6poja cprckux mpepyseha, mro 3a mo-
CIIe Iy MMa BUILIETOAMINIGY MTaJ] IPUBpPefHe aKTUBHOCTI. Y TOM CMMCTY, MAKPOEKOHOMCKM
KOoHTeKCT y 2014. Huje ce mpoMeHNo. Kao 1 y mpeTXoiHOM cpeJiiepOYHOM IIepUOALY, HETAaTUBHO
je yruiao Ha pMHAHCUjCKY O3UIV]Y U Pe3y/ITaTe MOC/I0Bamba 6aHKapPCKOT CEKTOpa

e l3pakeHa TeHJjeHIIMja yCIIOpaBabha HOMUHAIHOT 1 PEeaTHOT PacTa MHAMKATOpa PuHaHcuj-
cke cHaie u cimiabunnocimiu 6aHKapckor cekropa Cpbuje y ImpeTXogHe 4eTUpU TOfUHE, U Y
2014. roguHY 3a6esnexua je CIMYHe TpeHAoBe. Bunancna éenuuuna Ha Kpajy ToOIMHE MSHOCK
2.971.491 munnoHa auHapa (24.566 MMIMOHA eBpa) ¥ HOMMHATHO je Beha 3a 4% y ofHOCY Ha
CTambe Ha Kpajy IpeTX0[He TOJMHe, OJHOCHO, pea/lHoO Mamba 3a 1%. OBaKBO KpeTame HOMMHAJI-
He U peajIHe BpeJHOCTU OMTaHCHe BeIMYMHe Y IOCMaTpaHOM IIepUOJY, yKasdyje Ha CTarHallujy.

o Kpeguitina aximueénociti 6anaxa Genexu cnimdHe TpeHpose. HakoH mepuopa crarHaumje u
Iaja y npeTXofHe iBe TofMHe, y TpeheM kBapramy 2014. moderna je 1a ynasu y 30Hy 61aror pac-
Ta. YKYIIHM KPeIUTI Ha Kpajy rofjuHe JOCTYDKY HUBO of 1.920.622 mun.guHapa (15.878 mu.
eBpa) ¥ HOMUHAJIHO Cy Iopac/in camo 3% y ofHocy Ha 2013. 0GHOCHO, peaHoO Cy HuKu 3a 2%.
OBakBO KpeTame Kpe[JUTHe aKTUBHOCTY IOC/IeINIIA je IPUCYCTBA BMCOKOT KPeJUTHOT pU3MKa
u 'y 2014. KoMme cy GaHKe U3/I0)KeHe 300T pU3MYHE MO3MIMje TIPUBPEJHOT 1 jaBHOT CEKTOPa,
Koju cy Beh pesynTmpanu mpo6reMyMa y HaIllaTU IOTPa>kKMBama U pacTOM BUCOKO pU3MY-
HUX KpenTa. AHaIMTUYKY IPUCTYI CTPYKTYpU Of0OpeHMX KpeguTa morephyje mperxopHe
KOHCTaTaIuje, 0631poM fia Cy pacTy KpeUTHe aKTVBHOCTY JOIIPUHE/M IIpe CBera CyOBeHIINO-
HyucaHy Kpeautu. Ocum Tora, IpoMeHe y CTPYKTYPY KpeAUTHUX ITacMaHa 6aHaka, Koje yIIo-
30paBajy fa Cy HEIIOBOJ/bHY TPEHOBY Y 0O0MMY KpeUTHNX I/TaCMaHa 6aHaKa y3pOKOBaHM IIpe
CBera BpJI0 Ma/jiIM pacTOM 0o0MMa KpefUTHUX IUIaCMaHa IpUBpenn, HOTBphyjy 3aK/bydKe O
BJMICOKOM KPEJUTHOM PU3MKY, ¥ HEOIIXOJHOCTH Jla C€ peCTPYKTypUPatbe IPUBPEIHOT ¥ jaBHOT
CEeKTOpa CIIpOBefie Ha CUCTEMCKOM HMBOY 1 y Hajkpahem Moryhem poky. Y cympoTHOM, 6aH-
Kapcky Kpennutyu Hehe 6uTH MoKpeTaun MpUBpPEJHOT pacTa, Kao IITO HU CTUMY/IATUBHE Mepe
caMO MOHeTapHe ITOJINTHKE HICY JOBOJbHE Jja Ce IOKPEHY MPOLeCH PUBPESHOT OIIOpaBKa.

o Edexinu na punancujcku pesynimiaii 6aHKapCKOT CEKTOPA Y CBET/TY BUIIETOUIIbET TPeH A
BPJIO HUCKMX CTOIIAa IPOPUTAOMTHOCTY Kao MPMMApPHOT M3BOpa KalMTanu3amyje 1 HUCKUX
crora epMKaCHOCTYU U eKOHOMUYHOCTH, HUCY Oun oBojbHN. bankapcku cextop Cpbuje je, n
Hopef, Tora, Moc/oBHy 2014. rTOAMHY 3aBPIINO je ca MO3UTUBHUM (UHAHCUjCKUM Pe3y/ITaTOM.
HUckazana gobuin vizuocu 5.950 MuanoHa fuHapa (49 MuInoHa espa).

e [Ipenasak y 30Hy MO3UTUBHOT pe3y/TaTa MOC/IOBama y 2014. TOLMHN CBaKaKo je oxpabpyjy-
hu, ann ganexo ox 3agoBopaBajyher, 0631pom fa oBakaB PUHAHCYU]CKU PE3YITAT U IIOCTIOBHO
OKpYXXeme Koje IpeJicTaB/ba 30Hy BIUCOKOT ITOC/IOBHOT pU3NKa 300T IpobiieMa y IpUBpeHOM
CEKTOpY, He OCTaB/bajy MpPOCTOp 3a MOAM3albe ePUKACHOCTU M eKOHOMMYHOCTHU IIOCTIOBamba
OaHaKa, Kao Ipelyc/IoBa 3a >KeJbeHY PacT CTOIIEe IIPYHOCA Ha aHTa)KOBaHa CPeJiCTBA Y KalUTal.
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Figure 15 - Efficiency and profitability of the banking sector of Serbia

Efficiency
: 2005 2008 2013 2014
1 0.19 0.15 0.13 0.04
2005 2008 2013 2014
EZ e —_— —_— —
0.05 0.05 0.04 0.04
Profitability
X 2005 2008 2011 2013 2014
'(mor _— 1.1% 2.0% i i 0.04%
[‘t?e‘}m _ 5.3% 8.3% 0.2% i 0.2%

E1 - total operating revenues/total employed assets
E2 - net interest revenue/total assets employed

* Not all the banks had submitted the data on paid profit tax, hence the rate of return on equity was calculated on the basis of profit yielded
before tax. Had it been calculated on the basis of profit yielded after tax, this rate would have been even lower.
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e Despite such trends of indicators of the financial position and financial result of the banking

sector of Serbia, the indicators of the banking sector’s balance sheet structure quality at the
end of 2014 are still satisfactory (capital adequacy ratio > 19.9%), just like safety indicators
(coverage of non-performing loans by means of loss provisions - 113.3%), and liquidity indica-
tors (liquidity ratio > 2.1). This economic contradiction, characterized by decelerated growth
of the banking sector’s financial strength indicators accompanied by its financial stability and
liquidity maintained at the satisfactory level, may only be attributed to the extremely cautious
risk and capital management in banks in Serbia, and to the prudential supervision of banking
operations, conducted by the national supervisor. Despite this, we are dealing with the position
of high business risk in the banking sector, warning us about the fact that it is disputable for
how long the banks will be able to control the pressures from local and external environment
posing a serious challenge to the banking sector’s stability.

e The solutions for recovery of banks and the economy, and for the sustainable economic growth,

in the long run, require the implementation of systemic measures:

o In the field of restructuring the corporate sector overall;

o In the field of generating a more favorable and safer business environment, through the re-
form of the legal system aimed at higher legal safety, protection of property and contractual
relations, higher financial discipline; and

o At the banking sector level, in terms of seeking the solutions aimed at reducing structur-
al imbalances within the sector, through new additional capitalization and the continued
process of bank mergers and acquisitions, given that the primary sources of strengthening
banks’ capital positions from regular business, quite certainly, will not suffice for some sig-
nificant changes in the forthcoming medium-term period.



Cnuka 15. - EQukacHocT u peHTabunutet 6aHkapckor cektopa Cpbuje

EdukacHoct
2005. 2008. 2013. 2014,
E1 e —_— —_— —
0,19 0,15 0,13 0,04
2005. 2008. 2013. 2014,
E2 — —_— —_— —
0,05 0,05 0,04 0,04
Mpodutabuntoct
X 2005. 2008. 2011. 2013. 2014,
(Tona npuHoCa Ha YKyNHo 0 0 i i 0
aHrax. cpefcTaa (npe nopesa) 1,1% 2,0% 0,04%
(Tona npuHOCa Ha CONCTBEHM 0 0 0 i 0
KanwTan (mpe nope3a) >,3% 8,3% 0,2% 0,2%

E, - YKYMHI NOCNIOBHY NPUXOAN/YKYMIHO aHraoBaHa CpeacTBa
E, - HeTo NpuxoAw 0l Kamara/yKynHo aHraxoBaHa cpeacTea

* (Be BaHKe HUCY 0CTaBuAE NoAaTKe 0 nnafieHoM Nope3y Ha 00UT, Na je CTona NPUHOCA Ha CONCTBEHY KanuTan U3pauyHaTa Ha 0CHOBY
0CTBapeHe Ao6uTH npe nope3a. 0Ba cTona 61 6una joww HIXKa Aa je U3pauyHaTa Ha OCHOBY 0CTBApeHe A06UTYH Mocre Nope3a

e YIpKoC OBaKBOM KpeTamwy MHAMKATOpa (puHAHCHjcKe MOo3uiuje 1 pMHAHCUjCKOT pe3y/TaTa
6ankapckor cekropa Cpbuje, ungukaiiopu kéanuilieiia Gunancte ciipykimype 6anxapcrkoi
cexiiopa Ha Kpajy 2014. jour yBek cy 3aioBo/baBajyhu (cToma afiekBaTHOCTY Kanurana >19,9%),
Kao 1 cuiypHocifiu (IIOKPUBEHOCT BIUCOKO PU3MYHMX KpeJuTa pesepBalyjaMa 3a ryOuTKe >
113,3%), ogHOCHO, nuKeéugHocimu (okasate/b TUKBUAHOCTU > 2,1). OBa eKOHOMCKa HeJo-
TUYHOCT, Y K0jOj [0/Iasy [0 yCIlopaBamwa pacTa MHAMKATopa GpuHaHCHjcKe cHare 6aHKapCKOr
CEKTOpa Y3 ICTOBPEMEHO Ofjp)KaBarbe mherope (PMHAHCYjCKe CTAOV/THOCTY U IMKBUIHOCTY Ha
3aloBOJ/baBajyheM HIBOY, MOXe ce 00jaCHUTI caMO BPJIO IIa>K/bUBUM YIIPaB/batbeM PU3NLIMIMa
u KanurtanoM y 6ankama y Cpbuju, anu u NpyeHIIMOHOM CYIIepBY3NjoM IOCTIOBamba OaHaKa,
KOjy CIIpOBOAY HallMOHAJIHM cynepBusop. V mopen Tora, ped je o MO3ULji BMCOKOT IIOC/IOB-
HOT PM3MKa, KOja yII030paBa Ha U3JP>K/BUBOCT OAHKAPCKOT CEKTOpa 1 yKasyje ja je IMUTarmbe
BpeMeHa, y KoMe he 6aHke Mohu fja yIipaB/bajy M KOHTPOINILY IpUTICKe u3 fomaher u cross-
HOT OKPY>Kekba, KOji Cy 0301/baH 13a30B HEroBOj CTaOMTHOCTH.
Pemersa 3a onopaBak 6aHaka 1 IpUBpefie, Kao U OAP>KUB IPUBPENLHMU PACcT, JYTOPOYHO OCMa-
TPAHO, IPETIIOCTaB/bajy NPUMEHY CUCTEMCKUX Mepa U TO:
® Ha IUIaHY PeCTPYKTypUpama IPUBPEIHOT CEKTOPa y Lie/IVHIA,
® HaIUIaHY CTBapama IIOBOJ/bHUjET U CUTYPHMjeT IIOCTIOBHOT aMOMjeHTa, Kpo3 pedopMy Ipas-
HOT CUCTeMa y IpaBiy Behe ImpaBHe CUI'YPHOCTY, 3aIUTUTE MMOBMHE U OOIMIALIMOHUX Ofi-
Hoca, Behy duHaHCKjCKY AUCHUIIINHY U,
® Ha HUBOY OQHKapCKOT CEKTOPA, Y CMUCITY TpaXkema pellielba Koja BOJie y IPaBIly CMamberbha
CTPYKTYPHUX HEpaBHOTEXa YHyTap CeKTOpa, Kpo3 HOBe JOKalMTanu3alyje M HacTaBaK
Ipolieca CIIajama U puiajama 6aHaka, 0031poM Ja IPYMAapPHU U3BOPY jadyarba KallMTaTHe
nosunyje 6aHaka 13 peJOBHOI IIOC/IOBabha, CACBUM CUT'YPHO, Hehe 6UTH TOBOBHU fia ce
HeIITO OMTHUje IIPOMEHN Y HapeJHOM CPelbepOYHOM IIePUOY.
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Balance sheet as of 31.12.2014

In RSD thousand In EUR thousand*

ASSETS
Al (Cash and funds at the central bank 485,547,872 4,014,176
All Pledged financial assets 3,557,854 29,414
Al Tradable financial assets at fair value through the income statement 10,382,766 85,838
ALV SFi::ennii::]:ssets initially recognized at fair value through the income 1717117 1419
AV Tradable financial assets 367,475,896 3,038,038
AVI Financial assets held to maturity 76,230,787 630,224
AV Loans and receivables from banks and other financial organizations 244,493,638 2,021,305
ANIII | Loans and receivables from the clients 1,660,093,483 13,724,511
A.IX Changes in fair value of items subject to risk protection 102,145 844
AX Receivables in respect of financial derivatives aimed at risk protection 49,572 410
AXI Investments in affiliated companies and joint ventures 377,526 3,121
AXII Investments in dependent companies 7,812,021 64,584
AXIII" | Intangible investments 9,336,842 77,191
AXIV | Property, premises and equipment 51,464,376 425,472
AXV Investment property 15,366,785 127,042
AXVI | Current tax assets 3,044,349 25,169
AXVII | Deferred tax assets 3,240,811 26,793
AXVIII | Fixed assets for sale and assets from discontinued operations 3,547,611 29,329
AXIX | Otherassets 27,649,761 228,589

TOTAL ASSETS (items from 0001 to 0019 in the balance sheet) 2,971,491,212 24,566,245

LIABILITIES AND EQUITY

LIABILITIES
PO.I Tradable financial liabilities at fair value through the income statement 591,216 4,888
POl Financial liabilities initially recognized at fair value through the income 0 0

statement
PO.II | Liabilities in respect of financial derivatives aimed at risk protection 507,949 4,199
POV aDﬁg(:;i:sc::sr:ItE:] Iliabilities towards banks, other financial organizations 353,240,270 2920348
PO.V | Deposits and other liabilities towards other clients 1,871,697,219 15,473,905
PO.VI | Changes in fair value of items subject to risk protection 0 0
PO.VII | Issued own securities and other borrowed funds 1,868,711 15,449
PO.VIIl | Subordinated liabilities 72,438,682 598,873
PO.IX | Provisions 12,324,353 101,889
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bunaHc ctama ca ctatbem Ha AaH 31.12.2014.

Y xwbapama Y xumapama

no3uL A *
AnHapa eBpa

AKTUBA

Al [oTOBMHA 11 CpeACTBA KO LieHTpanHe baHke 485.547.872 4.014.176

All 3anoxeHa QuHaHMjCKa CpeCTBa 3.557.854 29.414

Al OuHaHwjcKa cpeacTBa no dep BpeAHOCTU Kpo3 bUnaHC ycnexa HamereHa 10.382.766 85838
TproBamy

ALV OuHaHmjcka cpencTBa Koja Ce MHULMjanHO NpU3Hajy no ¢ep BpegHOCTH 1717117 1419
Kpo3 bunaHc ycnexa

AV OnHaHwmjcKa CpeCTBa PacnonoXuBa 3a npoaajy 367.475.896 3.038.038

AVI OuHaHmjcka cpencTBa Koja ce Apxe Ao focneha 76.230.787 630.224

AVl Kpeawntu n notpaxuBara of 6aHaka 11 Apyrux QUHaHCHCKMX OpraHu3aLmja 244.493.638 2.021.305

AVl | Kpeguti v noTpaxkmsarba 04 KOMIUTEHATa 1.660.093.483 13.724.511

AIX [TpomeHe dep BpeAHOCTM CTaBKM Koje Cy NpeAMET 3aLuTuTe 0f pU3mka 102.145 844

AX MoTpaxwBarba N0 0CHOBY GUHAHCUCKIX epuBaTa HAMeHEeHNX 3aLUTUTI 07 1957 210
pu3uKa

AXI VIHBecTnumje y npuapyeHa ApyLUTBA U 3ajefHUYKE NojyXBaTe 377.526 3121

AXII VIHBecTULMje y 3aBICHA ApyLUTBA 7.812.021 64.584

AXIIl | HematepujanHa ynaratba 9.336.842 77.191

AXIV | HekpeTHuHe, noctpojerba 1 onpema 51.464.376 425.472

AXV VIHBecTULIMOHE HeKpeTHNHE 15.366.785 127.042

AXVI | Tekyha nopecka cpeactea 3.044.349 25.169

AXVII | OnnoxeHa nopecka cpeacTBa 3.240.811 26.793

AXVII (tanHa cpencTBa HametbeHa Npopaju 1 CPeACTBa NOCI0BatbA Koje ce 3547 611 29329
obycTasba

AXIX | Ocrana cpeactsa 27.649.761 228.589
YKYMHO AKTVBA (no3uuuje nog AOTT 03Hakama og 0001 go 0019 y bunaHcy 3971491212 24566245
(Tama)
MACUBA
OBABE3E

PO/ OuHaHwmjcke 06aBe3e no Gep BpeAHOCTH KPO3 OUNAHC yCnexa HamerbeHe 591216 4888
TproBaty

POl OuHaHwmjcke 00aBe3e Koje Ce MHULMjaNHO NPU3Hajy No dep BpeaHOCTH 0 0

) Kpo3 bunaHc ycnexa

POl (06aBe3e no 0CHOBY GUHAHCK]CKIX fiepUBaTa HAMEHEHVX 3aLUTUTH Of, 507.949 4199
pu3uKa

POV Jenosutnn ocrane obaBese npema 0aHKkama, apyrum GUHaHCMjCKum 353.240.270 2020348
OpraHu3avujama 11 LieHTpanHoj 6aHuu
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ITEM In RSD thousand In EUR thousand*

PO.XXII

POXXIII

TOTAL CAPITAL

(result of summation and deduction of the following ADP categories from
the balance sheet: 0415 - 0416 + 0417 - 0418 + 0419 - 0420) > 0

TOTAL LACK OF CAPITAL

(result of summation and deduction of the following ADP categories from
the balance sheet: 0415 - 0416 + 0417 - 0418 + 0419 - 0420) < 0

TOTAL LIABILITIES

(result of summation and deduction of the following ADP categories from
the balance sheet: 0414 + 0422 - 0423)

616,234,439

2,971,491,212

POX Liabilities in respect of assets for sale and assets from discontinued 0 0
’ operations

PO.XI | Current tax liabilities 55,002 455

POXII | Deferred tax liabilities 918,983 7,598

PO.XIII | Other liabilities 41,614,387 344,039
TOTAL LIABILITIES (items from 0401 to 0413 in the balance sheet) 2,355,256,772 19,471,642
CAPITAL

PO.XV | Shareholders’ equity 424,880,717 3,512,621

PO.XVI | Own shares 69,564 575

PO.XVII | Profit 54,778,893 452,874

PO.XVIII | Loss 51,311,179 424,206

PO.XIX | Provisions 188,094,844 1,555,039

PO.XX | Unrealized losses 139,271 1,151

5,094,602

24,566,245

* Official middle rate of exchange of the dinar against the EUR, as of 31st of December 2014, was applied - 1 EUR = 120.9583 RSD
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NO3NUMIA y x::::;;:)aama y xuer:::ggma
PO.V | lleno3uti u octane 06aBe3e npema Apyrum KOMUTEHTUMA 1.871.697.219 15.473.905
PO.VI | lpomeHe Gep BpeAHOCTY CTaBKIA Koje Cy MpeAMeT 3aLUTuTe 0f pu3mnka 0 0
PO.VII | M3gate concTBeHe xapTuje 04 BPEAHOCTY 11 Apyra no3ajMibeHa CpefcTBa 1.868.711 15.449
POVl | CybopamHmpaHe obaBe3e 72.438.682 598.873
PO.IX | Pe3epBucara 12.324.353 101.889
POX 06aBe3e no 0CHOBY CpeficTaBa HaMer>eHIX MPOZAajM 1 CPeACTBA MOCIOBabA 0 0

Koje ce 06ycTaBIba
PO.XI | Tekyhe nopecke o6aBe3se 55.002 455
POXII | OnnoxeHe nopecke obaBese 918.983 7.598
POXIII | Octane obaBe3se 41.614.387 344.039

Zﬁgﬂg?faA:aE;E (mo3uuuje nog AOT 03Hakama of 0401 o 0413 y 2355.256.772 19471642

KANWUTAN
POXV | Akuujckn KanuTan 424.880.717 3.512.621
POXVI | ConcTBeHe akuuje 69.564 575
POXVII | [lobuTak 54.778.893 452.874
POXVIII | Ty6uTak 51.311.179 424.206
POXIX |Pe3epse 188.094.844 1.555.039
POXX | Hepeanu3oBaHu rybuum 139.271 1.151

PO.XXII

PO.XXIII

YKYMHO KAMUTAN

(pe3ynTart cabupatba, 04HOCHO 0ay3uMatba cnefiehux AOI o3Haka 13
bunaHca ctatba: 0415 - 0416 + 0417 - 0418 + 0419 - 0420) > 0
YKYMAH HE[JOCTATAK KATTUTANA

(pe3ynTar cabupatba, 04HOCHO 0ay3uMatba cnefehux AOT o3Haka u3
bunanca ctatva: 0415 - 0416 + 0417 - 0418 + 0419 - 0420) < 0
YKYMHO MACKBA

(pe3ynTar cabupatba, 0AHOCHO opy3uMatba cegehinx AOI o3Haka u3
ounauca ctama: 0414 + 0422 - 0423)

616.234.439

2.971.491.212

5.094.602

24.566.245

*pumerbeH je 3BaHNYHM CpeftbY KypC ANHAPa Y 0AHOCY Ha eBPO, (a CTatbeM Ha AaH 31.12.2014. roguue - 1 EUR = 120,9583 RSD
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Income statement for the period 01.01 - 31.12.2014

ITEM In RSD thousand In EUR thousand®

38

TOTAL NET BUSINESS REVENUES

(result of summation and deduction of the following ADP categories from
the income statement: 1003 - 1004 + 1007 - 1008 + 1009 - 1010 4+ 1011 -
101241013 -1014 +1015- 1016 + 1017 - 1018 + 1019 - 1020 + 1021 +
1022-1023) =0

TOTAL NET BUSINESS EXPENDITURES

(result of summation and deduction of the following ADP categories from
the income statement: 1003 - 1004 + 1007 - 1008 + 1009 - 1010 + 1011 -
101241013 - 1014 + 1015- 1016 + 1017 - 1018 4 1019 - 1020 + 1021 +
1022-1023) <0

129,242,784

10,598,666

l.a Interest income 183,028,355 1,513,153

l.b Interest expenses 58,309,257 482,061
Net interest income (result of deduction of the following ADP categories

I from the income statement: 1001 - 1002) 124,719,098 1,031,092

1 Net interest expenses (result of deduction of the following ADP categories 0 0

’ from the income statement: 1002 - 1001)

Il.a Revenues from fees and commissions 47,420,516 392,040

[l.b Expenditures in respect of fees and commissions 12,595,048 104,127
Net income from fees and commissions (result of deduction of the following

1 ADP categories from the income statement: 1005 - 1006) 34825916 287917

12 Net expenditures in respect of fees and commissions (result of deduction of 148 A

’ the following ADP categories from the income statement: 1006 - 1005)

1.1 Net profit in respect of tradable financial assets 1,616,532 13,364

.2 Net loss in respect of tradable financial assets 55,745 461

V.1 Net profit in respect of risk protection 749,480 6,196

IV.2 Net profit in respect of risk protection 653 5

Vi Net profitin _respect of financial assets initially recognized at fair value 172,050 1422
through the income statement

2 Net loss in re.spect of financial assets initially recognized at fair value 2390 2
through the income statement

VL1 Net profit in respect of financial assets available for sale 347,527 2,873

VI.2 Net loss in respect of financial assets available for sale 19,052 158

VILT Net income from exchange rate differentials and effects of the arranged 8,688,940 71834
currency clause

Vil2 Net expenditures in respect of exchange rate differentials and effects of the 607,806 5,025
arranged currency clause

VII.T | Net profit from investments into affiliated companies and joint ventures 60 0

VIIL.2 | Net loss in respect of investments in affiliated companies and joint ventures 0 0

X Other business revenues 4,259,244 35,212

X1 Net mFome !n respest qf financial assets impairment and off-balance sheet 291762 2412
items incurring credit risk

2 Net ex.pendljtures in respec.t of financial assets impairment and off-balance 56,340,397 465,784
sheet items incurring credit risk

1,068,490




bunanc ycnexa 3a nepuog 01.01. o 31.12.2014.

NO3NLIMIA Y xwbagama y xmbangma
AuHapa eBpa

la [puxoan op Kamara 183.028.355 1.513.153

l.b Pacxopu op Kamata 58.309.257 482.061

I HeTo npuxop no ocHoBy Kamara (pe3yntat ogy3umarba cnegehinx AOT 124.719.098 1.031.09
03Haka u3 bunatca ycnexa: 1001 - 1002)
HeTo pacxoz no ocHoBY Kamata (pe3ynTar ogy3umarba cnefehux AOI

.2 0 0
03Haka 13 bunaHca ycnexa: 1002 - 1001)

Il.a [puxoau of HakHafda 1 NpoBM3Kja 47.420.516 392.040

I.b Pacxoan HakHapa v npoBm3nja 12.595.048 104.127
HeTo npuxop no 0CHOBY HaKkHaAa 1 NPoBM3Kja (pe3ynTaT ofy3uMarba

Il cnepefinx AOI 03Haka 13 6unatca ycnexa: 1005 - 1006) 34.825.916 287917

12 HeTo pacxoz no 0cHOBY HakHazia 1 NpoBu3Mja (pe3ynTar ogy3umara 143 s

’ cnepefinx AOI o3Haka 13 6unatca ycnexa: 1006 - 1005)

.1 HeTo f061TaK no 0CHOBY GUHAHCHCKIX CPEACTaBa HAMEHEHUX TPToBakby 1.616.532 13.364

1.2 Heto rybuTtak no 0cHOBY GMHaHCUjCKIX CPeACTaBa HAMEHEHMX TProBakby 55.745 461

V.1 HeTo 1o6uTak no 0CHOBY 3aLUTWTe 04 pU3iKa 749.480 6.196

IV.2 Heto ry6utak no ocHoBY 3aLuTuTe Of pu3uka 653 5

Vi Heto nqﬁmak 110 0CHOBY GMHAHCUjCKUX CPeaCTaBa Koja Ce MHULMjanHo 172,050 142
npu3Hajy no Gep BpefHOCTY Kpo3 bunac ycnexa
Heto ry6utak no ocHoBY GUHaHCHjCKMX CpefCTaBa Koja ce MHILMjanHo

V.2 ) 2.390 20
npu3Hajy no Gep BpesHOCTY Kpo3 bunaHc ycnexa

Vi Heto goﬁvnak M0 0CHOBY (UHAHCUjCKMX CPeACTaBa PaCcmoNOXuBHX 3a 347577 2873
npoaajy

V2 Heto ry6MTaK M0 0CHOBY GUHAHCMjCKMX CPeACTaBa PaCcmoNOXuMBIX 3a 19.05 158
npoaajy

VI HeTo npuxoz 04 KypCcHUX pa3nuka v epekata yroBopeHe BanyTHe Kany3yne 8.688.940 71.834

Vil.2 HeTo pacxoa of KypcHuX pa3nuka u edekata yroopeHe BanyTHe Kanysyne 607.806 5.025

VIl HeTo no61Tak no oCHOBY MHBECTILMjA Y NPUAPYXEHA APYLLTBA U 60 0

' 3aje[HNYKe nojyxgare
Vil Heto ry6utak no ocHOBY MHBECTULAja y MPUAPY»eHa ApyLUTBA 1 0 0
’ 3ajefiHIYKe NojyXBaTe

IX Octanu nocnoBHI NpUXoAN 4.259.244 35.212

X1 Heto npuxop no 0cHOBY yMatbetba 06e3Bpelerba GUHaHCHjCKIX CpeficTaBa 291762 2412
1 KPeAUTHO PU3NYHIX BaHOUMAHCHUX CTaBKM

X2 HeTo pacxoz no ocHoBy 06e3Bpeferba GUHaHCHCKIX CPeicTaBa U KPeAUTHO 56,340,397 465784
PU3MYHIX BAaHOMNAHCHUX CTaBKM

YKYMAH HETO NMOCNOBHN NPUX0A
(pe3ynTart cabupatba, 04HOCHO 0ay3uMatba cnefiehinx AOI o3Haka 13

6unanca ycnexa: 1003 - 1004 + 1007 - 1008 4+ 1009 - 1010 + 1011 - 1012
+1013-1014 +1015-1016 + 1017 - 1018 + 1019 - 1020 + 1021 + 1022
-1023) =0

129.242.784

1.068.490




ITEM In RSD thousand In EUR thousand®

PROFIT BEFORE TAX
(result of summation and deduction of the following ADP categories from
the income statement: 1024 - 1025 - 1026 - 1027 - 1028) = 0

LOSS BEFORE TAX
(result of summation and deduction of the following ADP categories from
the income statement: 1024 - 1025 - 1026 - 1027 - 1028) < 0

30,615,461

24,664,516

Xl Costs of salaries, wages and other personal expenses 41,398,047 342,251
Xl Amortization costs 7,732,995 63,931
XIV Other expenditures 63,562,131 525,488

253,108

203,909

XVIIL.1

XVIII.2

XIX.1

PROFIT AFTER TAX
(result of summation and deduction of the following ADP categories from
the income statement: 1029 - 1030- 10314 1032-1033) > 0

LOSS AFTERTAX
(result of summation and deduction of the following ADP categories from
the income statement: 1029 - 1030 - 1031+ 1032-1033) < 0

Net profit from discontinued operations

29,315,549

24,597,681

XV Profit tax 1,614,879 13,351
XVI.1 | Profitin respect of deferred taxes 1,145,177 9,468
XVII.2 | Loss in respect of deferred taxes 763,375 6,311

242,361

203,357

XIX.2

Net loss from discontinued operations

RESULT OF THE PERIOD - PROFIT

(result of summation and deduction of the following ADP categories from
the income statement: 1034 - 1035 + 1036 - 1037) > 0

RESULT OF THE PERIOD - LOSS

(result of summation and deduction of the following ADP categories from
the income statement: 1034 - 1035 + 1036 - 1037) < 0

29,315,549

24,597,681

242,361

203,357

* Official middle rate of exchange of the dinar against the EUR, as of 31st of December 2014, was applied - 1 EUR = 120.9583 RSD
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Y xwbapgama Y xwwapgama
AuHapa eBpa*

MO3ULNJA

YKYNAH HETO NOC/I0BHI PACX0Z

(pe3ynTat cabupatba, 0fHOCHO 0ay3uMatba cnefiehinx AOI o3Haka 13

6unatca ycnexa: 1003 - 1004 + 1007 - 1008 + 1009 - 1010 + 1011 - 1012 10.598.666
+1013-1014 + 1015- 1016 + 1017 - 1018 + 1019 - 1020 + 1021 + 1022

-1023) <0
XII TpowwkoBY 3apajia, HakHaJa 3apada 1 0CTasu INYHY Pacxoau 41.398.047 342.251
X TpoLLKoBY amopTu3aumje 7.732.995 63.931
XIv Octanu pacxoam 63.562.131 525.488

JIOBUTAK NMPE OMOPE3NBAHA
(pe3ynTar cabupatba, 0AHOCHO 0fy3nMarba ciedehux AOI o3Haka u3 30.615.461 253.108
fbunanca ycnexa: 1024 - 1025 - 1026 - 1027 - 1028) = 0

['YBUTAK MPE OMOPE3VBAA

(pe3ynTart cabupatba, 08HOCHO 0ay3umatba crefiefinx AOI o3Haka 13 24.664.516 203.909
bunaHca ycnexa: 1024 - 1025 - 1026 - 1027 - 1028) < 0
XVi Mope3 Ha fobuTaK 1.614.879 13.351
XVIL.T | lobutak no ocHoBy oAnoxeHmx nopesa 1.145.177 9.468
XVII.2 | TybuTak no 0CHOBY 0ANOMeEHMX Nope3a 763.375 6.311

JIOBUTAK HAKOH OMOPE3VBAHA

XVIIL.T  (pe3ynTat cabupatba, 0aHOCHO 0ay3uMatba cnefiehinx AOI o3Haka 13 29.315.549 242361
6unanca ycnexa: 1029 - 1030 - 1031+ 1032- 1033) = 0
['YBUTAK HAKOH OMOPE3UBAHA

XVIII.2  (pe3ynTat cabupatba, 04HOCHO 0ay3uMatba cnefiehinx AOI o3Haka 13 24.597.681 203.357
6unanca ycnexa: 1029 - 1030 - 1031+ 1032- 1033) < 0

XIX.1 | HeTo gobutak nocnosatba Koje ce 06ycTapiba 0 0

XIX.2 | HeTo rybutak nocnoBatba Koje ce 06ycTaBsba 0 0

PE3YITTAT MEPWOMA - IOBUTAK
(pe3ynTart cabupatba, 04HOCHO 0ay3uMatba cnefehinx AOI o3Haka 13 29.315.549 242361
6bunaHca ycnexa: 1034 - 1035 + 1036 - 1037) > 0

PE3YITTAT MEPWOLA - TYBUTAK
(pe3ynTar cabupatba, 04HOCHO 0Ay3uMatba cnefehinx AOI o3Haka 13 24.597.681 203.357
6bunanca ycnexa: 1034 - 1035 + 1036 - 1037) < 0

*puMerbeH je 3BaHNYHM CpeftbY KypC AHApa Y 0AHOCY Ha eBpo, (a CTakbeM Ha AaH 31.12.2014. rogute - 1 EUR = 120,9583 RSD
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a5

+
NATIONAL BANK OF SERBIA

- STRENGTHENING OF THE SUPERVISORY ROLE OF THE NBS =

In a highly sensitive moment for the economy
shared with other countries, the National
Bank of Serbia (NBS) has managed to fulfil
its primary objective, i.e. the achievement and
maintenance of price stability, as well as to make
economic conditions more predictable through
exchange rate stability, which is of great impor-
tance both to investors who invest their money
and to citizens who live here.

Last year, the NBS was particularly commit-
ted to improving the regulatory framework in
accordance with international standards and
EU regulations, while recognising the idiosyn-
crasies of the domestic market and its regula-
tions. A regulatory framework for the recovery
and resolution of banks was established, which
provided an efficient and flexible mechanism
for solving the issue of ailing banks, in line with
the best European and international practices.
The primary intended objectives of bank resolu-
tion are to safeguard the financial system from
potential negative effects, to protect budgetary
funds, depositors and investors, and to protect
funds and other clients’ assets. A set of preven-
tive mechanisms has been introduced, such as
recovery plans and early intervention measures

which should enable banks themselves to react
in a timely manner, but also ensure an early re-
action of the NBS as the supervisor, so as to pre-
vent problems from intensifying and to main-
tain financial stability without any costs to the
taxpayer.

Striving continuously to maintain and
strengthen the stability of the financial system,
the NBS will join other state bodies in drawing
up a comprehensive Strategy for NPL Resolu-
tion, which will be adopted in cooperation with
the IMF, World Bank and the EBRD. This Strat-
egy will involve assessing and strengthening of
banks’ capacities to solve the NPL issue, remove
impediments to the write-off and sale of claims,
introduce the framework for personal bank-
ruptcy and promote out-of-court restructuring
of the claims of legal entities. Cooperating with
the IMF, the NBS will carry out special diag-
nostic studies of banks operating in the Repub-
lic of Serbia.

In accordance with the Strategy for the Im-
plementation of Basel III Standards adopted
in December 2013, the NBS will continue their
further implementation, and the process is ex-
pected to be completed by the end of this year.

NATIONAL BANK OF SERBIA

Kralja Petra 12, 11000 Beograd

WwWw.nbs.rs
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HAPOJHA BAHKA CPBUJE

JAYARE CYNEPBM3OPCKE YNOTE HBC

BPJIO OCET/BMBOM €KOHOMCKOM
YTpeHyTKy KOju Jenm ca Jpy-
rMM 3eM/pbaMa, Hapogxa 6GaHka
Cpbuje je ycrena a MCIYHU CBOj
OCHOBHM IW/b, IIOCTH3ake U OYy-
Bame L[eHOBHE CTaOWIHOCTH, 1 fja
Y3 CTaOMJIHOCT Kypca YYMHM yCIIO-
Be IpuBpehuBama y Halloj 3eM/bu
NpefBUAUBYM, IUTO je M3Y3€THO
Ba)KHO, KaKO MHBECTUTOPMMA KOjI
y/IaXKy CBOj HOBall, Tako 1 rpaba-
HJIMa KOjU OBJie KIBE.

Y npomnoj roguan HBC je mo-
ce6HO 6mma mocsehena yHampebe-
by Pery/lIaTOPHOT OKBMPA y CKIamy
¢ wmebynapoguum crangapauma
u nponucuma EBporcke yHuje y3
yBa)KaBame CHeUPUIHOCTH [O-
mahux mpommca m Tpxumra. Yc-
IIOCTaB/beH je PeryIaTOPHU OKBUP
3a OIOpaBaK M PeCTPYKTypupame
6aHaka yuMe je omoryheH eduka-
caH U (QUeKcuOuIaH MeXaHM3aM
3a peliaBame ClydajeBa Ipo0e-

MaTM4HuX OaHaka, yckiaaben ca

Haj0O/bOM EeBPOIICKOM U CBETCKOM IPaKCOM.
OCHOBHU LIM/b KOjU Ce XKeu mocTuhu pecTpyk-
TypupameM OaHaka je M3beraBame €BEHTY-
aJIHMX HETaTMBHMX YTHUI[aja Ha CTaOVIIHOCT
(dbuHAHCKjCKOT CHCTeMa, 3aIITUTa OyIeTCKUX
cpeficTaBa, IeMIOHEHaTa M MIHBECTUTOPA, Ko I
3aIITUTa HOBYAHUX CpeAcTaBa M APyre MMO-
BIHE K/IMjeHaTa. YBEJEH je HU3 IIPEBEHTUBHUX
MexaHN3aMa, IOy T I/IAHOBA OIIOpaBKa I Mepa
paHe MHTepBeHIVje Koje Tpeba ma omoryhe
6/1aroBpeMeHoO JeoBame caMux OaHakKa, amu
u pany peakuujy HBC kao cynepsusopa kako
6u ce cupeunno ysehamwe mpobnema u 6e3 Tpo-
IIKOBA Ip>KaBe Oo4yBajaa pMHAHCUjCKA CTabMII-
HOCT.

Kontunynpano pagehu Ha odyBamy u jaya-
By cTabumHOCTM PUHAHCHUjCKOT cucTeMa, Ha-
ponHa 6aHKa he 3ajeqHO ca pyruM Ap>KaBHUM
OpraHyMMa Y4YecTBOBAaTM Ha WU3pajyu CBeoOy-

Kparba Metpa 12, 11000 beorpag

p Jopiosarka Tabakosuh, iysepnepka HEC
Dr Jorgovanka Tabakovic, NBS Governor

xBaTHe CTpaTeryuje 3a pellaBame NNUTama Ipo-
OneMaTMYHMX KpeauTa koja he 6utm poHera
y capagmyu ca MM®-om, CBeTckoM 6aHKOM 1
EBporickom 6aHkoM 32 06HOBY 1 pa3Boj. Crpa-
Teruja MojpasyMeBa carjefaBarbe 1 jadarbe Ka-
nmanureTa 6aHaKa 3a pellaBame NpobIeMaTIy-
HUX KpeJuTa, YKIamarme MperpeKa 3a OTINIC
U IPOJajy MOTpaXkuBama, yBohemwe OKBuUpa 3a
MMYHY GAaHKPOT M IPOMOBMCAaHE BAaHCYJCKOT
pPeCTpYKTypupama IOTpaKMBalba IIPaBHUX
mmua. Y capagwsu ca MM®-om, HBC he crpo-
BeCTU ¥ MOCeOHa AVjarHOCTUYKA UCIIUTUBAbhA
6aHaxa Koje mocnyjy y Penyonuiu Cpbujn.

Hapopna 6aHKa HacTaB/ba [a paj 1 Ha IPO-
necy uMmiieMentanuje basen III cranmappa y
ckmapy ca Crparernjom 3a yBohemwe OBUX CTaH-
Iapfia Koja je ycBojeHa y mereM6py 2013. roguHe
a 1jeo mpotec Tpeba Aa OyLe OKOHYAH [0 Kpaja
TOfIMHe.

WWW.nbs.rs
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YAPYKEHE BAHAKA CPBUJE mwy.
ASSOCIATION OF SERBIAN BANKS b.a.

= KEEPING UP WITH THE EUROPEAN UNION STANDARDS ==

he Association of Banks, established in 1921

with the aim of generating a healthy banking
system and strengthening its reputation in the
country, today is a reputable institution, owning
professional values, innovative and market-ori-
ented contemporary services and products.

The creativity in generating new operations
based on the most advanced global trends and
requirements, especially in operational technol-
ogy development, has helped the Association of
Banks keep up with the global and European
Union standards. As such, the Association has
been completely ready for years for the integra-
tion into the large banking system family of the
European Union. This has been confirmed by
numerous praises and recognitions addressed
at the Association and its specific organizational
units, first and foremost its Credit Bureau (CB)
and its Bank Clearing Institution (BCI).

With the establishment of the Credit Bureau,
the banking sector of Serbia joined the circle of
modern market economies which, in a system-
atical and organized manner, monitor the settle-
ment of financial obligations of legal entities and
natural persons. Members of the Credit Bureau
are all banks operating in Serbia, all leasing com-
panies, mobile operators, government funds and
agencies.

!
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The ASB Bank Clearing Institution uses state-
of-the-art technology in the field of finance to
perform safe, reliable and efficient interbank
settlement of cheques within 1-2 hours. In 2005
in London this clearing and settlement solution
was rewarded as the best one against the tough
competition of large world banks and institu-
tions.

In line with the modern European payment
systems implementing SEPA rules, together with
its members, the Association realized the Direct
Debit Project. It enables the implementation of
EU technology and standards in international
payments, acquisition of habits and creation of
conditions for a quicker access and integration
into international systems of financial transac-
tions.

The Association of Serbian Banks has de-
veloped intensive cooperation with numerous
foreign institutions, banking associations and
banks. It is a member of the European Banking
Federation, the European Bank Training Net-
work, the International Coordinating Council,
the Banking Association for Central and Eastern
Europe, the Interbalkan Forum of Banking As-
sociations, and the ICC Commission on Banking
Technique and Practice.
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ASSOCIATION OF SERBIAN BANKS

Bulevar kralja Aleksandra 86, 11000 Beograd

www.ubs-ash.com
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VAPYKEHE BAHAKA CPBUJE mwy.
ASSOCIATION OF SERBIAN BANKS b.a.

s Y KOPAK CA CTAHOAPLVIMA EBPOICKE YHJE s

IpyXere 6aHaka, ocHOBaHO 1921. ropmHe ca
JKe/bOM [ia JJOIIPMHECe jauarby yIJIefia ¥ CTBa-
pamy 37paBor GAaHKAapCKOT CUCTeMa 3eMJbe, Ja-
Hac je MHCTUTYIija Koja je CTeK/Ia yTJIef, IIOCeny-
je CTpy4YHe BpeHOCTH, MHOBATMBHE VI TP>KVIIHO
noTpeOHe caBpeMeHe yC/IyTe U IIPOU3BOJE.
VIHBeHTMBHOCT Y KpeMpamwy HOBUX IIOCTIOBa
KOju ce 6asypajy Ha HajcaBpeMeHMjUM CBETCKUM
CTaHJApAVMa M 3aXTeBMMa, IT0CEOHO y Pa3Bojy
TEXHOJIOTHje Pajia, YIMHIUIIO je a YApYKeme 6a-
HaKa MJie Y KOpPaK ca CBETCKMM, OJHOCHO CTaH-
napnuma EBporicke yuuje. Kao TakBo Beh Buiire
TOJJHA je MOTIIYHO CIIPEMHO 33 YK/bydeme Y Be-
MKy HOpOAuIy 6aHKapckor cucrema EBporcke
yHuje. O Tome roBope u 6pojHe 1oxBase U Ipu-
3Hama ynyheHa YIpyXemwy U IOjeAVHUM Hero-
BUM OPIaHM3ALMOHMM [IETIOBMMA, a IIpe CBera
Kpenutom 6upoy (KB) n Knupunikoj nacru-
tynuju 6anaxa (KVDb).
Ca KpennutHuMm 61MpooM OGaHKapCKM CEKTOP
Cpbuje mpuK/By4no ce Kpyry 3emasba caBpeMe-
HUX TP>KMIIHNUX NPUBpefia Koje Ha CUCTeMaTU30-

BaH VI OpPraHM30BaHV HAuVH IIpaTe U3BplIaBaibe
¢dbuHaHCKjcKMX 06aBe3a (PU3MYKMX U MPABHUX
mmua. Yranune KpegnurHor 6upoa cy ce 6aHKe
KOje TIOC/TYjy y HalllOj 3€M/bJ, CBE JIM3VHT KOMIIa-
HItje, MOOVITHI OliepaTepH, Ap>KaBHM GOHOBY 1
areHuuje.

A detail from the ASB Assembly Session:
Dr Veroljub Dugali¢ and the Working Chairmanship

Y Knupuniukoj uacTUTyIUjU 6aHaKa, 06aB/ba
ce, y3 HajcaBpeMeHNjy TeXHONOTHjy y obmactu
¢dbuHaHCKja, CUTYPHO, TIOY3[aHO U ePUKACHO, Me-
hybankapcku obpauyH yekoBa 3a 1-2 yaca. OBo
pelere y 00acTy CUCTeMa 3a KJIMPMHT U T10-
pasHame 2005. rogune y JIoHOHY MpormaneHo
je Kao Hajoo/be y KOHKYPEHLUjU BeIMKIUX CBeT-
CKMX 6aHaKa U MHCTUTYIIVja.

Y ckmajy ca MOJEpHMM €BPOIICKMM IIIaT-
HUM cucTeMuMa Koju npumemyjy SEPA mpasu-
ma Yppykeme 6aHaKa je ca CBOjUM WIaHMIIAMa
peann3oBao IpojeKaT AUPEKTHUX 3amy’Kemba
pauyna. OH omoryhasa mpuMeHy TeXHONOTHUje 1
crangapaa n3 Mehynapogunux maahamwa Ebpomn-
CKe YHHje, Y3 CTUIIalbe HaBUKa I CTBapaibe yC/Io-
Ba 3a OP)XV IIPUCTYN U IPUK/by Yerbe MehyHapon-
HVIM CHCTeMMJMa 3a peann3alyjy pUHaHCUjCKUX
TpaHCaKIuja.

Yopykemwe 6aHaka MHTeH3MBHO capabyje ca
MHOTOOPOjHUM CTPaHUM VHCTUTYLIUjaMa, YAPY-
emwuMa OaHaka u 6aHkama. UYnan je EBporncke
6ankapcke denepaiyje, EBporicke TpeHMHT Mpe-
e, MebhyHapogHOT KOOpPAMHAIMIOHOT CaBeTa,
Ynpyxemwa 6aHaka MCTOYHe M LieHTpanHe EBpo-
1ie, VInTepbamkaHckor ¢popyMa yapyskemwa 6aHa-
ka 1 Komrcnje 3a 6aHKapcKy TeXHMKY Y IIPaKCy
MelynaponHe TproBuHcke KoMope.

Ca cegnuye Ckynuwinure YBC:
gp Bepomwy6 Oyianuh u PagHo tpegcegHuuinieo

YAPYMEE BAHAKA CPBUJE

bynesap kparba Anekcanapa 86, 11000 beorpag

www.ubs-ash.com
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eneral macroeconomic environment in

2014 was characterized by recession trends
followed by the depreciation of the dinar against
all major currencies. Low inflation was followed
by the general decline of interest rates levels, on
investments in both EUR and RSD currency
alike. Despite the general climate, AIK Banka
succeeded to consolidate its position in the Ser-
bian banking market in terms of almost all key
business parameters.

As a direct result of implementing the strate-
gic and operational plans adopted early in the
year, the Bank's operations in 2014 were marked
by a significant boost in the balance sheet.

The key growth factors are embedded in
the establishment of a customer-oriented sales
model, moderate pricing policy, reduction of
the overall risk exposure of assets and liabilities
through the active management of all risks and
an optimal model of the Bank's liquidity man-
agement. Consequently, the Bank ended the fis-
cal year with the net profit of RSD 1.8 billion
and assets amounting to RSD 173 billion.

Overall deposits of legal entities and retail
savings increased at the end of 2014 by 20%,
reaching almost EUR 1 billion. We firmly be-
lieve that we have earned our clients’ trust due
to the stable and sustainable course of business
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GROWTH IN ALL BUSINESS SEGMENTS s

reflected in the high level of capitalization, on
the one hand, and the elevated level of profes-
sionalism and commitment manifested daily by
our employees, on the other. Implementation of
lean and efficient processes, conducted in each
segment of operations, and the introduction
of clear sales targets, therefore, resulted in the
growth of all business segments.

YKkynHa 6unancHa BennumHa / Balance Sheet Assets

Ykynxu kanutan / Total Capital

Axumjckn kanuTan / Equity Capital

Koeduumjent agekBatHocTu kanuTana / Capital Adequacy Ratio

(Tona npuHOCa Ha yKyNHO aHraxoBaHa cpeAcTBa / Return on Total Assets

(rona npuHoca Ha kanwutan / Return on Equity

bpoj 3anocnenmx / Number of Employees

OpraHu3aLiioHa Mpexa
Organizational Structure

AGROINDUSTRIJSKO KOMERCIJALNA BANKA "AIK BANKA" AD NIS

Nikole Pasica 42, 18000 Ni$
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domaca i jaka

PACT CBMX CETMEHATA NOCNOBAHA

OHH_ITI/I MaKpOEeKOHOMCKY aMOujeHT y 2014.
TOVHM CYy OJINKOBA/IM PELECUOHM TPEH-
nou npahenn penpecmjanujom auHapa y of-
Hocy Ha Bopiehe Bamyre. Hmcka mubmanuja
npaheHa je ommTMM HMBOOM MHaja KaMaTHUX
CTONa, KaKO Ha yjarama y eBpuMa, TaKo U y
muHapuMma. baHKa je y OKBMPY OBaKBOT OIIILITET
OKpPY>Kema yCIlena Jia CBOjy MO3ULMjy YIBPCTU
Ha CPIICKOM 0aHKapCKOM TP)KMIIY Y IOTTIeAy

CKOpPO CBUX ITapaMeTapa I10C/I0Bama.

(ymu::fuuma) (mii‘lfilt))n) (yMMnE::Huma) Ay
173.301 173,301 1.433 1,433
53.152 53,152 439 439
26.920 26,920 223 223

36,46% 36.46%
1,2% 1.2%
3,6% 3.6%
635 635

1 LlenTpana, 20 dunujana, 36 ekcnosutypa, 1 wantep
1 Head Office, 20 Bank Branches, 36 Branch Offices, 1 Cash Offices

www.aikbanka.rs

Banka

domacy Vjaka

Kao pupekTHa mnocnepmuiia MMIIEMEHTH-
pama CTpaTelIKuMX U OIEePaTUBHUX IITAaHOBA
IIOYeTKOM TOfiMHe, IocnoBame banke y 2014.
rofyuHY je obeneXxnno 3HavajHo nosehamwe OM-
JTAaHCHE CyMe.

[maBHM TeHepaTopm pacTa Cy OCTBAapeHU
KpPO3 YCIIOCTaB/bale IMPOJajHOr MOfe/la OpjeH-
THCAHOT Ha IOTpebe KIuMjeHaTa, yMepeHe Iie-
HOBHE IIONIMTUKE, CMaibethba YKYIHOT pU3MKa
U3JI0KEHOCTM aKTMBE Y IacuBe KPO3 aKTUBHO
yIpaB/baibe CBMM BpCTaMa PU3MKa U ONTHUMAJI-
HOT MOJie/Ia yIIpaB/bamba MuKByugHomhy banke.
3axBapyjyhum HaBemenum Mmepama, banka je
3aBpIINMJIA IOCTIOBHY TOAMHY ca 1,8 Munujapau
AVMHapa HeTO JOOUTU U aKTMBOM Y U3HOCY Of
173 Munujappu guHapa.

Jleno3uTy IpUBpefHUX cybjeKara 1 IITe/ba
rpabana Ha kpajy 2014. roguHe mopacnu cy 3a
20% u mOCTUININ Cy CKOpo 1 Munujapmy espa.
YBepeHu cMo fa je moBepeme KaMjeHaTa yKasa-
HO 300T IIpero3HaBama CUT'YPHOCTY KOjy IIpY-
’Ka BJMCOKA KallMTaNnM30BaHOCT baHke ca jemHe
CTpaHe U NOAM3ama HMBOA NpodecroHann3ma
u 1ocBeheHOCT 3aIOC/IEHNX IIPM IpY>Kamby
ycnyra, ca gpyre crpa”e. Onpefenusmm ce y
bannu 3a yBoheme jacHMX NpOmajHMX ILube-
Ba M3BpILIEHA je CIelujaansanyja IocaoBama
1o cermeHTNMa. To je 3a pesynTar MMano pact
CBUX CeTMeHaTa I10C/I0BambA.
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@ ALPHA BANK

7 M

Despite the volatile business environment
and market turbulences, 2014 was, globally
speaking, a positive year for Alpha Bank. In its
parent country, the Bank managed to increase
its assets, repay the state aid and take over re-
tail business activities of Citibank Greece. The
European Central Bank, during its AQR review,
clearly positioned Alpha Bank as the best among
the four Greek systemic banks, while Banker
magazine proclaimed Alpha Bank “Bank of the
Year” in Greece.

The year of 2014 was also marked by the
changes in the Bank’s business activities in Ser-
bia. Alpha Bank Serbia kept on conducting its
business activities following the model of uni-
versal banking, which resulted in a positive busi-
ness result, along with the increased efliciency.
The process of business optimization was also
continued; hence the Bank currently has 1162
employees and 81 branches. The plans for 2015
are to continue the process of boosting efficiency
and providing high quality services to clients in
order to stabilize the positive business result.

Alpha Bank Serbia also sustained its practice
of socially responsible activities: the Bank was
one of the first companies that provided sup-
port to the citizens from the flooded areas in
various forms, such as donation of RSD 1.1 mil-
lion and goods worth RSD 1.71 million to the
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RELIABILITY AND RESPONSIBILITY s

3] ALPHA BANK

Red Cross Serbia, accommodation for the fami-
lies of colleagues whose homes were destroyed,
and waiving fees for payments onto special pur-
pose accounts opened for the purpose of aiding
the flooded. Moreover, the Bank’s employees
contributed by collecting aid during internally
organized Volunteers Day — more than 800 vol-
unteers from 53 cities gathered goods approxi-
mately worth RSD 600,000 which were deliv-
ered to the Red Cross Serbia.

YKkynHa 6unancHa BennumHa / Balance Sheet Assets

Ykynxu kanutan / Total Capital
Axumjckn kanuTan / Equity Capital

Koeduumjent agekBatHocTu kanuTana / Capital Adequacy Ratio
(Tona np1HoCa Ha YKynHo aHraxoBaHa cpescTa / Return on Total Assets
(Crona npuHoca Ha kanuTan / Return on Equity

bpoj 3anocnenmx / Number of Employees

OpraHu3aLiioHa Mpexa
Organizational Structure

ALPHA BANK SRBIJA A.D. BEOGRAD

Kralja Milana 11, 11000 Beograd




@ ALPHA BANK

NOY3OAHOCT N OAr0BOPHOCT

IPKOC HEM3BECHOM IIOCTIOBHOM OKpY>Ke-

by 1 TypOy/IeHIjaMa Ha TPXXKUIITY, 2014.
roguHa 6ua je mosutuBHa 3a Alpha Bauky,
Ha r7106a/lHOM HMBOY. Y MaTUYHOj 3eMJbH,
baHka je ycmena ga noseha xammran, BpaTu
Iip)kaBHY IoMoh U mpeysMe IOC/IOBame ca
cranoBHumTBoM Citibank I'puke. EBpomcka
IleHTpa/Ha 6aHKa je, y OKBUPY ITOCeOHOT -
jaTHOCTMYKOT MCIUTHBAIA, jaCHO MO3MUIIMO-
Hupana Alpha banky kao Haj6oby of yeTu-
pM rpuke CUCTeMCKe 6aHKe, JOK je MarasuH

bankap npornacuo Alpha Bauky 3a ,baHky
roguue“ y I'puxoj.

N y Cpbuju, y nmocnosamwy banke 2014. ro-
IVHa je 6uma rogyuHa npeokpera. Alpha Bank
Cpbuja je HacTaBWIa Ja IOCIyje IO MOJENTY
yHUBep3anHe 6aHKapCKe MHCTUTYILHje, IITO je,
y3 nosehany edukacHOCT, 1a/I0 TO3UTUBAH I10-
cnoBHMU pesynraT. HacrasbeH je u mpolec om-
TUMM3alMje IIOCI0Bamka, a banka maHac nma
81 ¢ummjany u 3anomsbaBa 1.162 myan. Ilna-
HoBM 3a 2015. roguHy nojpasyMeBajy HaCTaBaK
npoiieca nosehama epUKacHOCTU M IpyXKamba

KBa/JIMTETHNUX YCTyra KJIMjeHTUMa Kako Ou ce
CTabU/MN30Ba/IO TIO3UTUBHO IOC/IOBAIbE.
Alpha Bank Cp6uja je HacTaBuaa u ca mpak-

PcA RSD EYP

(million)  (y Munuonuma) EUR (million)

(y munnonuma)

89.236 89,236 731, 737.7 COM JIPYIITBEHO OATOBOPHOT ITOC/IOBaba: OyIa
11.637 11,637 96,2 96.2 je Mel')y IIpBUM KOMHaHI/IjaMa KOje Cy IIOMO-
I7Ie CTAaHOBHUINTBY YIPOXKEHOM IIOIIaBaMa
11.929 11,929 98,6 98.6 .
Ha pasinMynTe HauMHe, KA0 IITO Cy JIOHAIN]ja
18,92% 18.92% usHoca o 1,1 Munnon gunapa u pobe y Bpeq-
5,44% 5.44% HocTy 1,71 mMunmon puHapa llpBeHoM KpcTy
158% 158% Cpbuje, cMelITaj 3a MOpoANLe KOera uju cy
moMoBu omreheHN 1 yKnaame HaKHaja Ha CBe
1.164 1,164

yIIaTe Ha HaMeHCKe padyHe OTBOPEHe 3a IIO-
Moh yrpoxxeHnMa. 3alloC/IeHy Cy N CBOj J10-
IIPMHOC KPO3 IPUKYI/batbe OMONN y OKBUPY
nurepHor [lana gobposospaiia - Buite o 800
BOJIOHTepa U3 53 Tpaja NPUKYIUIN Cy pody y
BpefHOCTM OKO 600 Xumbasia JuHapa Koja je uc-
nopyueHa Llpsenom kpcty Cpbuje.

1 LlenTpana, 81 punujana
1 Head Office, 81 Bank Branches

www.alphabankserbia.com
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wing to the stable growth of key business

performance indicators over the past eight
years, Banca Intesa has been holding the lead-
ing position in the Serbian market measured by
total assets, capital, loans and deposits.

By combining the best international prac-
tices and global experience of its parent group
Intesa Sanpaolo with the local knowledge and
understanding of the domestic market’s speci-
ficities, Banca Intesa devises modern financial
solutions to suit the needs of over 1.7 million
of its clients — individuals, entrepreneurs, small
and medium-sized enterprises, local govern-
ments and large corporations, providing them
with a wide range of innovative products and
top-quality service. Banca Intesa is also the
leader in payment operations, as well as in the
card business with 1.4 million debit and credit
cards issued, at the same time running the most
developed POS and ATM networks in the do-
mestic market along with a business network
comprising 177 branches across Serbia.

Acknowledging the responsibility stemming
from its leading market position, Banca Intesa
is committed to achieving its business success
in full observance of the principles of corporate
social responsibility, taking care of the needs of
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BANCA INTESA

1.7 MILLION CLIENTS

its clients, employees, suppliers and community
atlarge. In line with such a dedication, the Bank
is striving to strike a balance between com-
mercial, social and environmental goals while
providing active contribution to economic de-
velopment, better quality of life for people and
overall social progress.

YKkynHa 6unancHa BennumHa / Balance Sheet Assets

Ykynxu kanutan / Total Capital

Axumjckun kanuTan / Equity Capital

Koeduumjent anekBatHocTn kanuTana / Capital Adequacy Ratio

(Tona npuHOCa Ha YKYNHO aHraxoBaHa cpeAcTBa / Return on Total Assets

(rona npuHoca Ha kanwutan / Return on Equity

bpoj 3anocnenmx / Number of Employees

OpraHu3aLiioHa Mpexa
Organizational Structure

BANCA INTESA BEOGRAD AD

Milentija Popovica 7b, 11070 Novi Beograd
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BANCA INTESA

1,7 MUNNOHA KJTMJEHATA

3aXBan)yjth CTaOM/IHOM pacTy K/by4YHUX
IoKas3are/ba YCIEIIHOCTY OGaHKapCKOT IIo-
ClIoBalba TOKOM IIOCHIENIBMX OCaM TOJVHA,
Banca Intesa 3aysuma Bopehy mosuiujy Ha Tp-
xumty Cpouje MepeHO yKYITHOM aKTMBOM, Ka-
IMTa/IOM, KPEIUTVIMA U JIeIO3UTIIMA.
Kombunyjyhnu Hajbobe MHTepHaIIOHATHE
mpakce ¥ II0OAJTHO MCKYCTBO CBOje MaTMYHe
rpyne Intesa Sanpaolo ca 1okanHUM 3HaWweM U

(ymu::({luuma) (mIi‘ITiI())n) (yMMnE::Huma) AL 2
472.957 472,957 3.910 3,910
105.209 105,209 870 870
41.760 41,760 345 345

19,40% 19.40%
3,61% 3.61%
16,30% 16.30%
3.013 3,013

Llentpana, 177 ekcno3utypa
Head Office, 177 Branch Offices

www.hancaintesa.rs

Io3HaBamweM crenyduynocTn gomaher Tpxu-
mra, Banca Intesa kpempa caBpemeHa (uHaH-
CMjcKa pellema 3a nmorpebe npeko 1,7 Munmona
CBOjMX K/IMjeHaTa - GUNYKUX JINIIA, IPefy3eT-
HIVIKa, Ma/IMX U cpefmux npenyseha, mokanuux
caMOyIIpaBa J Be/IMKMX KOMIIAHMja, IpyXKajyhn
UM HIMPOKY CIIeKTap MHOBAaTMBHMX IIPOM3BOiA
U yCIIyTy HajBuIIeT KBanuTera. Banca Intesa je
U MUJEp Y CEIMEHTY IUIATHOT IIPOMETa, Kao U
KapTu4yapcTBa ca 1,4 MUINOHa U3JATUX [eOUT-
HIUX ¥ KpeJUTHUX KapTUIIQ, a IopeJ TOora Ma I
HajpassujeHnjy Mmpexxy IIOC TepmmHana u 6aH-
KOMaTa Ha foMaheM Tp>XMIITY, Kao ¥ HOC/IOBHY
Mpexy of 177 ekcniosurypa mupom Cpouje.

YBakaBajyhu ONrOBOpPHOCT Koja IIpou-
cTude 13 meHe Bojehe TpxuirHe mosunuje,
Banca Intesa HacToju fla CBOje IIOCTIOBHE yCIIe-
Xe OCTBapyje y3 IyHO IOIITOBakbe NPUHINU-
IlIa KOpIOpaTMBHE APYUITBEHE OATOBOPHOCTH,
Bofiehy pauyHa o morpeb6ama CBOjUX KiMjeHa-
Ta, 3aI0CTIEHNX M 00aB/bada, Kao U Hajuype
OpPYWITBEHe 3ajefHuIe. Y CKIaJy ca OBaKBUM
ompenebemeM, banka cBoje femoBarme 3acHHU-
Ba Ha pPaBHOTEXMU N3MeDhy €KOHOMCKMNX, CO-
I[Mja/IHNX ¥ eKOJIOLIKMX I[M/beBa, Hmpyxajyhu
IIPUTOM aKTMBaH JOIPMHOC Pa3Bojy NpUBpefe,
00/beM KBaJUTETy KUB/bema rpabaHa, Kao u
YKYIIHOM [JPYLITBEHOM HAaIIPETKY.
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TRADITIONAL VALUES AND MODERN BUSINESS

PO L0 | O

PRATIMO TRENDOVE,
POSTUJEMO TRADICIJU!

BANKA
POSTANSKA STEDIOMICA. A1
[T Fnrx:rm! iz

he longevity and tradition of Postal Savings

Bank a.d. Belgrade is a precious value which
has made it a special and completely unique
financial institution in this region for over 90
years.

Today we can proudly emphasize that the
Bank has developed into a modern commer-
cial bank of universal character, but of unique,
distinguishable brand, founded on the basis of
a joint-stock company which now represents a
large family with more than 1,700 employees.

The combination of traditional values and
modern trends has resulted in reinforcing the
Bank as a leader in retail operations, thanks pri-
marily to the wise management and client-ori-
ented business strategy together with the strict
risk control, quick development of new prod-
ucts, as well as the efficient and comfortable
cooperation with its clients and partners. The
basic and final goal of the Postal Savings Bank's
employees is to satisfy the demand of its clients,
since only "a satisfied client is a good client".

The Bank has particularly intensified its ac-
tivities concerning the development and pro-
gressive expansion of the business network of
branches and branch offices, and improved the
potential of efficient and operative communica-
tion through "virtual counters": Homeb@nking
system, mobile banking system, realization of
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services by using SMS messages and corporate
e-banking.

A traditional, but modernly organized and
profitable bank, successful in the long term,
which continually cares about needs and pos-
sibilities of its clients, employees and operating
environment, is the vision that the Postal Sav-
ings Bank will continue to carry out in the fu-
ture as well.

31.12.2014.

YkynHa 6unaxcHa BennumHa / Balance Sheet Assets
Ykynxu kanutan / Total Capital

Axumjckun kanuTan / Equity Capital

Koeduumjent agekBatHocTu kanuTana / Capital Adequacy Ratio

(Tona npuHoCa Ha yKynHo aHraxoBaHa cpeacTea / Return on Total Assets

(Crona npuHoca Ha kanuTan / Return on Equity
bpoj 3anocnenmx / Number of Employees

OpraHu3aLiuoHa Mpexa
Organizational Structure

BANKA POSTANSKA STEDIONICA, A.D. BEOGRAD
Kraljice Marije 3, 11120 Beograd



(y munnonuma)
113.289
17.450
9.230

1921

TPALULWOHATTHE BPEAHOCTW M CABPEMEHO MOC/TOBAE

yropedHocT u Tpaguuuja banke Ilomran-
che mTefuoHnLe, a. h., beorpan, je He-
IPOLeHVBA BPEJHOCT KOja je YMHYU IHOCeOHOM
U MOTIIYHO jefJUHCTBEHOM (PMHAHCUCKOM VH-
CTUTYLIMjOM, IPUCYTHOM IIpeko 90. roguHa Ha
OBMM IIPOCTOPUMA.

Jlanac ca moHocom Moxxemo ucrahu ga je
u3pacia y MOfIepHY IIOC/IOBHY baHKy, yHUBep-
3aJIHOT KapaKTepa, ajli YHUKATHOT, IPeMo3Ha-
T/BMBOT OpeHJIa, 3aCHOBaHa Ha TeMe/bMMa aK-
I[MIOHAPCKOT JIPYLITBA, KOja Y OBOM TPEHYTKY

e (ml:lf:zbn) (yMMnE::Huma) AL

113,289 937 937

17,450 144 144

9,230 76 76
26,83% 26.83%
0,28% 0.28%
5,79% 5.79%
1.767 1,767

Llentpana, 9 dunujana, 111 ekcno3uTypa, 3 camocTasnHa Wwantepa
Head Office, 9 Bank Branches, 111 Branch Offices, 3 Cash Offices

www.posted.co.rs

IpecTaB/ba BennuKy pamunjy, ca mpeko 1.700
3aI0C/IeHNX.

KoM6uHamuja TpagunoHaTHUX BPeJHOCTH
U MOJIEPHUX TPEHJ0BA, Pe3yATUpana je y4Bp-
mhuBamem baHke kao nupepa y IocnoBamwy
ca CTaHOBHUINTBOM, 3aXBasbyjyhm Impe cBera
MYZPOM PyKOBODemwy 1 IOC/IOBHOj CTpaTeruju
3aCHOBAHOj Ha OpPUWjeHTALWj Ka KIMjeHTy y3
CTPUKTHY KOHTPOJy pU3NKa, Ha 6p30M pas3Bo-
jy HOBUX IpPOM3BOJia, KA0 U Ha ePMKACHOM I
KOMGOPHOM BUAY Capajme ca KIMjeHTUMa U
napTHepuMa. 3anocnenuma y banmu Ilomran-
CKa IITENVOHNIIA OCHOBHM U KPjibyil UMb je 3a-
IOBO/BCTBO KJIMjEHTA, jep je caMo ~3a/j0BO/bAaH
K/IMjeHT U ;06ap KIIUjeHT .

baHka je moce6HO MHTeH3WBMpaaa aKTUB-
HOCTM Ha Pa3BoOjy U HPOTPECMBHOM ILIMPEHY
IIOCTIOBHEe Mpexe ¢uunjama M eKCIOo3UTYypa,
ycaBpummia MoryhHoct edukacHe u omepa-
TVBHe KOMYHMKAallUje IIPpEKO  BMPTYeTHMX
mantepa: Homeb@nking cucrema, cucrema
MOOMIHOr 6aHKapCTBa, peanmsanuju ycayra
kopuurhewem CMC mopyka, Kao ¥ Kopropa-
TUBHOT e-bankinga.

TpagunnonanHa, ay caBpeMeHO OpraHu3o-
BaHa, IpoduTabUIHA U TYTOPOYHO YCIIEIIHA
baHka Koja KOHTMHYMpaHO OpuHe 0 moTpeba-
Ma 1 MoryhHocTMMa CBOjUX K/IMjeHaTa, 3aIlo-
CIIEHNX U Cpe[IMHE Y KOjOj JieNyje je Bu3uja Kojy
he Banka ITomTaHCcKa IITEAMOHNIIA HACTABUTH
Ia CIIpOBOAY
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CX CREDIT AGRICOLE
yazumon Zoor

Crédit Agricole Group is the leading part-
ner of the French economy and one of
the largest banking groups in Europe. It is the
leading retail bank in Europe as well as the
first European asset manager, the first ban-
cassurer in Europe and the third European
player in project finance. Built on its strong
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BANK OF COMMON SENSE

cooperative and mutual roots, its 140,000 em-
ployees and the 31,500 directors of its Local
and Regional Banks, Crédit Agricole Group
is a responsible and responsive bank serv-
ing 50 million customers, 8.2 million mu-
tual shareholders and 1.1 million individual
shareholders.

The strategic orientation of Crédit Agricole
Serbia is to support the local economy citizens.
Through the Bank’s network of 80 branches
in all major cities in Serbia, 863 professional
banking professionals seek the right solutions
to meet the daily needs of about 260,000 cus-
tomers. The basis of the business of Crédit
Agricole in Serbia is based on the key role of
the financial advisor, which implies a contin-
uous focus on customer needs that must be
met in the right way. The introduction of top
financial standards, both in the field of new
product development and in the field of pro-
viding services, today makes Crédit Agricole
Serbia “Bank of Common sense®.

Crédit Agricole also stands out for its dy-
namic, innovative corporate social respon-
sibility policy, for the benefit of the society.
This policy is based on a pragmatic approach
which permeates the Group and engages each
employee.

YKkynHa 6unancqa BennumHa / Balance Sheet Assets

Ykynxu kanutan / Total Capital

Axumjckun kanuTan / Equity Capital

Koeduumjent anekBatHocTn kanuTana / Capital Adequacy Ratio

(Tona npuHOCa Ha YKYNHO aHraxoBaHa cpeAcTBa / Return on Total Assets

(rona npuHoca Ha kanwutan / Return on Equity

bpoj 3anocnenmx / Number of Employees

OpraHu3aLiioHa Mpexa
Organizational Structure

CREDIT AGRICOLE BANKA SRBIJA A.D. NOVI SAD

Brace Ribnikara 4-6, 21000 Novi Sad




CX CREDIT AGRICOLE
yazuman 2oor

BAHKA PA3YMHOI N3bOPA

rédit Agricole 6anka Cpbuja je wraHuia

Crédit Agricole rpyme, Bomeher maprHe-
pa dpaHIyCcKe eKOHOMMUje U jefiHe of HajBehmx
6ankapckux rpynanyja y Espomn. Bopeha je
0aHKa 3a IIOCTIOBaWme Ca CTAaHOBHMUIITBOM Y
EBponu, mpBa y ympaBbamy aKTUBOM, IpBa
y ocurypamwy n Tpeha y mpojekTHOM ¢uHaH-
cupamy. VsrpaheHa Ha CHaXHMM KOpeHMMa
3agpyrapcrsa, ca cBojux 140.000 sanmocneHux

(ymu:vclfuuma) (mIi:?ilz)n) (YMMHEI/IV:HVIM&) AU allifbng
65.693 65,693 543.1 543,1
8.050 8,050 66.6 66,6
13.122 13,122 108.5 108,5

17,34% 17.34%
0,1% 0.1%
0,4% 0.4%
863 863

Llentpana, 81 punujana
Head Office, 81 Bank Branches

www.creditagricole.rs

n 31.500 pyxoBopmiana y JIOKaJHUM WM peru-
oHamHUM Oankama, Crédit Agricole rpyma je
0aHKa Koja yC/y’Xyje cBojux 50 MMUIMOHA KIM-
jeHara, 8.2 MMIMOHA 3ajeJHNYKMX aKIMOHAapa
u 1.1 MUIMOH NOjeiMHAYHNX aKIMOHapa.

Crparemko omnpegnepere Crédit Agricole
6anke Cp6uja je fa MPy>K1 HOJPUIKY JIOKATHO]
€KOHOMUjI, IpUBpeNM ¥ CTAaHOBHUIITBY. Kpo3
cBOjy Mpexy of 80 ¢unmjana y csum Behum
rpajoBuma Cpbuje 3aj0Bo/baBa 1moTpebe OKO
260.000 xnmjenara. CBakogHEBHO 863 CTpyd-
Ha 6aHKapcKa MpogecroHaIa TpaXXy Ipasa
pelema 3a cBoje knujeHTe. OCHOB ITOC/IOBalba
Crédit Agricole 6anke y Cp6uju 3acHMBa ce Ha
K/BY4HOj Y1031 (pMHAHCHjCKOT CaBeTHNUKA Koja
HofipasyMeBa KOHTUHYMpaHM (POKYC Ha IOTpe-
Oe k/1MjeHaTa Koje MOpajy fia Oyay 3ajoBO/beHe
Ha NpaBM HauuH. YBohewe BpXyHCKUX PUHAH-
CMjCKMX CTaHJapfia, KaKo y [OMeHY pa3Boja
HOBJX IIPOM3BOJiAa TaKO ¥ y IOMEHY IIpy)Kama
ycnyra, panac umHmM Crédit Agricole Cpbuja
’baHKOM pasyMHOT u3bopa.

Vctnde ce, Takobe, 10 CBOjOj JMHAMIYHO] I
VMHOBAaTVMBHO]j HOMUTUIM APYIITBEHO OATOBOP-
HOT TOCTI0Bama 3a fo6pobut ppymrea. OBa
MONUTMKA 3aCHOBAHA je Ha IparMaTUYHOM
NPUCTYIY KOjU je IpOXKeT Kpo3 ueny I'pyny n
aHTaXkyje CBaKOT 3aII0C/ICHOT.
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Caéanska banka is a universal bank that
provides complete banking services both
to legal entities and natural persons. Owing to
observing market requirements, adjustments
to modern trends in banking, commitment to
development and implementation of new ser-
vices and good technical equipment, the Bank
has been successfully operating since its estab-
lishment in 1956. Permanent improvement of
operational organization, promotion of mutual
business relations, focusing on the client, con-
tributed to Cacanska banka retaining the cli-
ents’ confidence and acting as a safe and reliable
business partner for 59 years.

The Bank operates in 20 towns all over Serbia,
with the largest concentration of its business
network in the region of Western and Central
Serbia. With 385 employees it operates through
the network of 14 branches, 9 sub-branches, 5
retail offices and one Credit Center. Although
its long-term aim is to support development of
small and medium enterprises and entrepre-
neurs, Cacanska banka is also committed to re-
tail operations. All branches and sub-branches
of the Bank are enabled to provide full services
both to legal entities and private persons.

The year 2014 was marked by the sale of 76.74%
of shares of the Republic of Serbia, European
Bank for Reconstruction and Development, In-
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OWNERSHIP TRANSFORMATION

CACANSKA
BANKA a.d.

ternational Finance Corporation and Beograd-
ska banka a.d. Belgrade in Bankruptcy. The aim
of the ownership transformation process is to
ensure further development and growth of the
Bank. In addition to the capital investment and
expansion of the business network, investments
are planned also in the IT, credit cards, develop-
ment of the private banking segment, etc. The
Bank will keep implementing its targets and
plans as a socially responsible company.

YKkynHa 6unancHa BennumHa / Balance Sheet Assets

Ykynxu kanutan / Total Capital
Axumjckun kanuTan / Equity Capital

Koeduumjent anekBatHocTn kanuTana / Capital Adequacy Ratio
(Tona npuHoCa Ha YKynHo aHraxoBaHa cpeacTa / Return on Total Assets
(Crona npuHoca Ha kanuTan / Return on Equity

bpoj 3anocnenux / Number of Employees

OpraHu3aLiioHa Mpexa
Organizational Structure

(acanska banka ad Cacak

Pivarska 1, 32000 Cacak
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CACANSKA
BANKA a.d.

s BITACHUYKA TPAHCOOPMALINJA s

qaanCKa 6aHKa je 0aHKa YHMBEpP3aJHOT
TUIIA ¥ KaO TaKBa Ipy>Ka KOMIUIETHY 0aH-
KapCKy YCIyTy Kako IPaBHMUM, TaKO U Ppuand-
KuM munyMa. 3axBamyjyhn nmpahemy saxresa
TP>KMIITA, MpuIarohaBamy caBpeMeHNM TpPeH-
fioBMMa y 6aHKapCTBY, aHTa)KOBakby Ha pasBo-
jy ¥ MIMIUIeMEeHTalujyi HOBUX YCIyTa U 06poj
TE€XHMYKO] OINpeM/beHOCTM, baHKa ycmemrHo
MOC/Iyje Off CBOT OCHMBamba 1956. rogune. Craj-
HO yHampeheme opraHmsanmje mocaoBama U

(y M“:Vc'f““'“a) (miiﬁilzn) (y MMnE::Huma) EUR (million)
31.776 31,776 263 263
4718 4718 39 =
3.048 3,048 2 .
12,81% 12.81%
385 385

Llentpana, 14 dunujana, 1 KpeauTHM LeHTap, 9 ekcno3uTypa, 5 Wantepa
Head office, 14 Branches, 1 Credit Center, 9 Branch Offices, 5 Cash Offices

www.cacanskabanka.co.rs

MebhycoOHNX IOCTOBHMX OfHOCA, ca (HOKycOM
Ha KJIMjeHTa, JOoNpyHenu cy fa YauaHcka 6aH-
Ka 04yBa ITIOBepembe I fla ITyHNX 59 rofuHa byse
CUTYPaH U IIOY3/JaH ITOCJIOBHU IIAPTHED.

[TpucyTHa je y 20 rpagosa mupom Cpbuje, ca
HajBehoM KOHIIEHTpalMjoM IIOCTOBHE MpeXe
Ha NOApYy4jy 3amagHe u uentpante Cpbuje. Ca
385 3amoc/IeHnx NocaoBame 0b6aBba KPo3 Mpe-
Xy op 14 unujana, 9 ekcriosutypa, 5 manrepa
u jenaH KpenutHu nenrtap. Vako je gyropouno
OpMjeHTMCaHa Ha IOAPLIKY Pa3BOjy Manaux Iu
cpenwux npenyseha m mpepgyserHumTsa, Ya-
JyaHCKa 0aHKa He 3aHeMapyje HM IOCTIOBaibe
ca rpabanuma. Cee dunujane n excrosurype
banke cy ocroco6/beHe fa MpyxKe KOMIUIETHY
YOIyTy M KJIUjeHTMMa IpuBpeae U GUMYKIM
AULUMA.

Y Yawanckoj 6aniy 2014. roguHy je obere-
JKIO TIpolec mpopaje 76,74 % axuuja Pemry6mm-
ke Cp6uje, EBporicke 6aHke 3a 00HOBY U pa3Boj,
Mebynaponue ¢uHaHCHjcke Kopriopauuje u
Beorpancke 6Oanke y creuajy. Llwp mporeca
BJIaCHIYKe TpaHcdopManuje je fa ce 06e3b6enn
mampu pacT u pasBoj banke. Ilopen nokanuranmm-
3aIMje U MKUPerba IOCTIOBHE MPEXKe, IJITaHNPaHe
cy unBectunyje y VT, kpegutHe KapTuie, pa-
3BOj CUCTeMa 3a IMYHO GaHKapcTBO 1 fip. CBoje
IubeBe U IlaHOBe banka he u fgape peannso-
BaTy Kao APYLITBEHO O[TOBOPHA KOMIIaHMja.
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ERSTES

Bank

= CONTINUED BUSINESS DEVELOPMENT ON A STABLE BASIS=

In 2014, one of our business priorities was to
strengthen the bank's balance sheet through
a one-off increase in provisioning costs for cer-
tain riskier exposures. Although such a move
affected profitability, it enabled us to start 2015
with greater stability. In terms of customer ser-
vices, we have been diligent to promote the use
of new technologies in banking. Following new
loans approved for renewable energy projects
Erste strengthened its leading position as the
financier of green industries. We have also con-
tinued to strongly support the local communi-
ties where Erste Bank Serbia is present and we
remain committed to do so in the future’, stated
Slavko Cari¢, CEO of Erste Bank a.d. Novi Sad.

Compared to the end of 2013, retail and micro
loans increased by 11.3% to RSD 30 billion. Retail
and micro deposits increased by 20.9% to RSD
38.9 billion. At the end of 2014 operating profit
was by 3.7% higher compared to the year before
and amounted to RSD 1,905.1 million. At the end
of 2014 interest income amounted to RSD 4,576.9
million, which is by 2.4% more than in 2013,
whereas the income from fees and commissions
increased by 3.1% to RSD 1,748.5 million.

In 2014, the number of alternative distribution
channel users increased by 20.1% compared to
the end of 2013, which means that over 170 thou-
sand customers of Erste Bank are now using in-
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ternet and mobile banking. The total number of
Erste Bank customers has exceeded 355 thousand.

Erste Bank a.d. Novi Sad continues to provide
comprehensive support to the Serbian citizens
and businesses in addressing their financial
needs and goals. Business principles involving a
focus on continuous improvement of customer
services and constant enhancement of internal
organization and efficiency will continue to be
the basis of the Bank’s operations in the future.

YKynHa unancHa BennumHa / Balance Sheet Assets

YkynHu kanutan / Total Capital

Akumjckun kanutan / Equity Capital

KoeduumjenT agekBatHocTv kanuTana / Capital Adequacy Ratio

(tona npuHoCa Ha YKYNHO aHraxoBaHa cpefcTBa / Return on Total Assets

(rona nputoca Ha kanuran / Return on Equity

bpoj 3anocnenux / Number of Employees

OpraHu3aLiioHa Mpexa
Organizational Structure

ERSTE BANK A.D. NOVI SAD

Bulevar oslobodenja 5, 21000 Novi Sad




ERSTES

Bank

== HACTABAK PA3BOJA TTOC/I0BAFbA HA CTABUITHOJ BA3W s

TOAVHIY je 610 jayame OumaHca 6aHKe Kpo3
jemHOKpaTHO mosehame TPOIIKOBa pe3epBuca-
Ba 3a ofpebene pusnunuje nracmane. Maxo je
OBaj IIOTe3 yTUIA0 Ha MPO(UTAOMIHOCT, OMO-
ryhuo Ham je ma y 2015. roguny yhemo ca Benn-
KoM crabuaHomhy. Y morieny yciyre KimjeH-
TUMA, MHTEH3MBHO CMO pafiyyIi Ha IIPOMOL MU
ynorpebe HOBMX TEXHO/IOTMja y OGaHKapCTBY,
U HaCTAaBUIM MO3SUIMOHMPAIbe Ha NNLEPCKOM
MecCTy y pMHaHCHPamwy IpojekaTa 0OHOB/BMBUX
usBopa eHepruje. HacraBuam cmMo 1 MHTEH3UB-
HO y/Iarame y 3ajegHMNy , usjaBnuo je CraBko

IenaH 0f TIOCTIOBHMX NPUOPUTETA Y MPOILJIO]

Ilapuh, npenceguuk VIsBpuHor ogbopa Erste
Bank a.n. Hosu Carp.

Y opnocy Ha Kpaj 2013. roguHe KpemguTu
IJTACMPaHN CTAHOBHUIUTBY ¥ MUKPO KIMjeH-
tuma yBehanm 3a 11,3% u usHoce 30 munnm-
japou guMHApa, a OeNo3UTM CTaHOBHUIITBA U
MMKPO KIujeHaTa nopacnu cy 3a 20,9% u us-
Hoce 38,9 mmnujapgu nuHapa. OmnepaTmBHA
mobuT Ha Kpajy 2014. roguHe 6una je 3a 3,7%
Beha y ogHOCY Ha NpeTXOAHY FOAVHY U M3HO-
cu 1.905,1 munnona guHapa. Ilo ocHOBY npnu-
X0Jja Off KaMaTa OCTBapeHo je 4.576,9 Mmunmnona
OmuHapa mTo je 2.4% Buile y ogHoCy Ha 2013.
TOfIVHY, a IPUXOMY II0 OCHOBY HaKHaJa 1 Ipo-
BM3uja Cy mopacnu 3a 3,1% u usHoce 1.748,5

PCa RSD EYP

(y munuonuma)  (million)  (y munuonuma) EUR (million) MUIMOHA NIHAPA.
bpoj xopucHMKa a/ITepHATUBHNX KaHAIA AM-
97.753 97,753 808 808 crpubynuje y 2014. ronuunu je yehan 3a 20,1%
14.659 14,659 121 121 y ofgHOCy Ha Kpaj 2013. ropuHe, Tako fa cafga
10.164 10,164 84 84 Buue of 170 xwmpaza kiaujeHata Erste Banke
05% 0% KOPUCTYM MHTEPHET UM MOOMIHO 6GaHKapCTBO.
! : Ykynan 6poj knujenara Erste Banke je mpema-

0,2% 0.2% o 355 xuspajma.
2,7% 2.7% Erste Bank a.n. HoBu Cap HactaB/pa fa mpy-
993 993 Xa cBeOOYXBaTHY MOJAPIIKY CTAHOBHUIITBY U

npuspenyu CpOuje ITPUINKOM OCTBapyBaba
IBUXOBUX (PUHAHCHMjCKMX IOTpeba M IMbeBa.
IIpyHuMOM mnocnoBama KOjU IOJpa3yMeBajy
dokycupame Ha CTa/HO MOOOJBLIABAIbE YCITY-
re KIMjeHTUMa Te KOHCTAaHTHO yHampehusame
YHyTpallllbe OpraHmsanyje u eGuUKacHOCTH U
ybynyhe he unanTH; 0cHOBY mocnoBama banke.

LlenTpana, 7 nocn. ueHTapa, 46 dunujana, 10 ekcno3utypa, 5 Wwantepa
Head Office, 7 Business Centres,
46 Bank Branches, 10 Branch Offices, 5 Cash Offices

www.erstebank.rs
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&) urobank

Srbija

urobank has been successfully operating in

Serbia for more than a decade. As one of the
systemic banks, it has been continuously com-
mitted to providing the best service to its clients,
developing products tailored to their needs,
investing in and supporting the community
throughout the country. Eurobank and its re-
lated companies offer standard and innovative
products and services via the business network
of 100 branches and business centers, where
more than 1,500 employees service 500,000 ac-
counts of private individuals and legal entities.

The achieved business successes and one of
the leading positions in the banking sector have
developed simultaneously with the care for em-
ployees and continuous improvement of rela-
tions with all stakeholders — clients, sharehold-
ers and the social community as a whole.

As of April 2014, Eurobank became an ex-
clusive partner of the renowned Football Club
Manchester United in the payment cards seg-
ment, expanding its portfolio of products and
services especially in the area of private indi-
viduals (cheques, m-b@nking). In the last five
years, Eurobank and “Ana and Vlade Divac®
Foundation as its partner have reconstructed 25
children’s playgrounds across Serbia, owing to
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BEST TRADE FINANCE BANK IN SERBIA

more than 22 thousand “Big Heart” MasterCard
users. Also, Eurobank is the winner of valuable
recognitions: Best Trade Finance Bank in Ser-
bia Award, granted by Global Finance magazine,
My Choice Award for CSR, and Corporate Vol-
unteering Award, for support and assistance to
flood victims, granted by the Responsible Busi-
ness Forum.

YKkynHa 6unancqa BennumHa / Balance Sheet Assets

Ykynxu kanutan / Total Capital
Axumjckun kanuTan / Equity Capital

Koeduumjent agekBatHocTu kanuTana / Capital Adequacy Ratio
(Tona np1HoCa Ha YKynHo aHraxoBaHa cpescTea / Return on Total Assets
(Crona npuHoca Ha kanuTan / Return on Equity

bpoj 3anocnenmx / Number of Employees

OpraHu3aLiioHa Mpexa
Organizational Structure

EUROBANK A.D. BEOGRAD

Vuka Karadzi¢a 10, 11000 Beograd
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Srbija

= HAJbOJbA bAHKA 3A OUHAHCUPAHSE TPTOBUHE Y CPBIJN =

Eurobank YCIIELITHO
nocnyje 'y Cpbuju
BuIe off fAeneHuje. Kao
jenHa op Bogehux cu-
CTeMCKMX 6aHaka Ha Tp-
KUIITY KOHTUMHYMPaHO
je mocseheHa mpyxamy
Haj0O/BMX yCIyra CBO-
jUM KIMjeHTHMa, Pa3Bojy
pousBoja Ipuiarohe-
HUX HUXOBUM IOTpeba-
MaJ y/Iaramy y 3ajefHuIy
y KO0jOj ca YCIIeXOM IIO-
cnyje. Eurobank, 3ajemHo
ca IOBe3aHUM KOMIIaHU-
jaMa, Hyu CTaHJapaHe 1
VIHOBAaTVMBHE TIPOM3BOZIE Furobank
U yCIyTe Kpo3 IOC/IOBHY
Mpexy op 100 excmosu-
Typa U IOCTOBHUX L€H-
Tapa, y KOjuMa BUIIE Off
1.500 samocneHux cepBu-
cupa 500.000 pauyna pu-
3MYKMX Y IPABHUX JINIA.
OcTBapeHn NOCIOBHMU
yCIecu u jefHa of Bofe-

hux nosuryja y 6aHKapCKOM CEeKTOpPY pasBMja-  Ma CBUM CTEjKXOJ/iepMMa - K/IMjeHTIMa, aKI1-
JIU CY Ce TapaJie/IHO ca OPUIOM O 3allOC/IeHMMa  OHAapMMa ¥ YKYIIHOj JPYLITBEHOj 3ajeHNUIIN.
Y KOHTMHYMpaHUM yHampebemem ofgHoCa mpe- Op anpuna 2014. roguue, Eurobank je mo-

CTala eKCK/Iy3UBHU IIAPTHEP PEHOMMPAHOT
dynbanckor kmyba MaHuectep JyHajrem y

Pch RSD EYP e
e EUR (million) obmacTu u3maBama IUIATHUX KapTULA, INPO-
(ymunuonuma)  (million)  (y munuonuma)

[IMpWIa MaeTy IPOMU3BOJA U yCIyra Hoce6HO
146.179 146,179 1.208 1,208 y obmactu paja ca GpuanykuM munyuma (4eKo-
44,108 44,108 364 364 BIH, m-b@nking). y IIPpOTEKINX II€T TOAMHA,
Eurobank je 3ajenHo ca maprHepom Ponpanu-

31.482 31,482 260 260 . «
joM ,AHa u Bnage [TuBan o6HOBMIA 25 feun-
14,64% 14.64% jux urpammumra wupom Cp6uje, saxsamyjyhu
-1,8% -1.8% BuIle oy 22 xmpaje KopucHuka MasterCard
6 6% KapTuue ,,Benuko cpie®. Takobe, nobutHuk je
° ° BpeIHMX NpusHama: Hajooma 6anka 3a puHaH-
1522 1522 cupame Tprosute y Cpbuju, og Global Finance
LienTpana, 100 ekcno3uTypa v NOCIOBHUX LieHTapa MarasuHa, npustama Moj M36_OP 3a ipyluTse-
Head Office, 100 Branch Offices and Business Centres Hy OAITOBOPHOCT, a Harpabena je o Popyma 3a

OJITOBOPHO IIOC/IOBaIbe€ 3a KOPIIOPATMBHO BO-
JIOHTHpalbe, 32 IOMON M MOAPLIKY YTPOKEHM-

www.eurobank.rs Ma Off IIOIL/IaBA.
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indomestic Bank has been present on the

Serbian market since 2006, and since 2011
it has been fully owned by BNP Paribas, one of
the largest and most stable banking groups in
the world. By applying international know-how,
as well as corporate standards of its parent com-
pany on the local level, the Bank has been con-
tinuously working on the improvement of all its
business segments, which has been reflected in
the positive business result in 2014.

Business operations of Findomestic Bank are
based on providing financial services to the in-
ternational corporate clients of the Group, as
well as to the large local corporates. In the retail
banking segment, the Bank has been constantly
confirming its position and reputation, espe-
cially in retail lending, by improving the offered
products aimed at individuals’ daily activities.

To this end, thanks to the business approach
based on attending to individuals' needs and
providing high quality services, the Bank has
succeeded in establishing a relationship with its
clients based on mutual trust. Constantly man-
aging risks, the goal of Findomestic Bank is to
identify the changes its clients face and to offer
innovative solutions, in line with its key busi-
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THE BANK FOR A CHANGING WORLD

BNP PARIBAS GROUP

ness principles such as responsibility and trans-
parency.

Thereby, the slogan “The Bank for a Chang-
ing World” gets its true meaning, serves as an
inspiration and reflects the Bank’s vision in all
its activities.

YKkynHa 6unancqa BennumHa / Balance Sheet Assets

Ykynxu kanutan / Total Capital

Axumjckun kanuTan / Equity Capital

Koeduumjent agekBatHocTu kanuTana / Capital Adequacy Ratio
(Tona np1HoCa Ha YKynHo aHraxoBaHa cpescTsa / Return on Total Assets
(Crona npuHoca Ha kanuTan / Return on Equity

bpoj 3anocnenmx / Number of Employees

OpraHu3aLiioHa Mpexa
Organizational Structure

FINDOMESTIC BANKA A.D. BEOGRAD

Bulevar Mihaila Pupina 115a,11000 Beograd
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Findomestic 6anka je Ha Tpxumty Cpbuje
IIpUCyTHa of noderka 2006. rogune, a of
2011. ropuue je y BnacHumtBy BNP Paribas,
jemHe oy Hajsehux u HajcTabuMHMjUX OGaHKap-
CKuX rpymanuja y csery. IIpumemyjyhu me-
bynapomHO MCKycTBO M 3Hame, Kao ¥ KOpIO-
paTuBHe CTaHJapfe CBOje MajKe KOMIIaHMje Ha
JIOKaTHOM HMBOY, 6aHKa KOHTMHYMPAHO pagn
Ha yHarnpelemwy cBIX CBOjUX ITOCIOBHUX CerMe-

BAHKA 3A CBET KOJII CE MEHA

BNP PARIBAS GROUP

HaTa, IITO Ce y MPoTeKoj, 2014. roguuu, ofpa-
31710 Ha IbeH MO3UTUBAH ITOCTIOBHY Pe3y/Tar.
ITocnoBamwe Findomestic 6anke y Cpbuju 3a-
CHMBA Ce Ha NpyXamwy PUHAHCUjCKUX YCIyTa
MehyHapogHMM KOPIOpPaTMBHUM  K/IMjeHTHU-
ma ['pyme, xao u 3HaYajHMM JIOKaTHUM KOM-
maHyjaMa. Y IOC/IOBMMA Ca CTAaHOBHUILITBOM,
0aHKa yCIeNIHO IOTBphyje CBOjy mosuuujy u
IPENO3HAT/BMBOCT OCEOHO Y CETMEHTY Kpefiu-
THpakba CTAHOBHMINTBA Kpo3 yHampebhupame
NIOHyJle OCTalMX IPOM3BOJA 3a CBAKOJHEBHE

Pca RSD EYP

(y Munuoxuma) (y MunHOHUMa) EUR (million)

aKTMBHOCTU rpabaHa.
C tum y Besy, 3axBa/byjyhm mocioBHOM

(million)

15.871 15,871 131 131 HOPUCTYTy KOju ce 6a3upa Ha CBaKOJIHEBHOM
3511 3,511 29 29 OCNTyIIKMBamy norpeba rpahana u mpyxamy

KBaJIMTeTHUX yCayTa, banka je ycmena ma us-
4.148 4,148 34 34

Ipajiyi OGHOC IIOBEPEHa Ca CBOjUM K/IMjeHTHMa.

20,08% 20.08% KoHcrauTtHO Bostehu pauyHa 0 pusuiuma, unb
0,38% 0.38% Findomestic 6aHke je ja mpernosHa IpoMeHe ca
150% 150% KOjuMa Ce HheHU KIMjeHTH CyodaBajy U Jia Io-

’3 5 0 HYIV MHOBAaTMBHA pellema Koja Cy y CKIafy

Ca BeHUM K/bYyYHUM IPMHIUINMA Kao IITO Cy
OITOBOPHOCT M MOTIyHAa TPAHCIAPEHTHOCT y
MIOC/IOBAbY.

Ha raj nauun, cnoran ,banka 3a ceer xoju ce
Mema’ o0Mja CBOj IpaBy CMICAO0, CIYXKM Kao
MHCIIMPaLyja 1 OCIMKaBa Bu3ujy banke y cBum
Ib€HVMM aKTMBHOCTMMA.

LlenTpana, 26 ekcno3uTtypa
Head Office, 26 Branch Offices

www.findomestic.rs
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HYPO ALPE ADRIA

SA VAMA. UZ VAS. ZA VAS.

ON THE PATH TO POSITIVE CHANGES

& HYPOGROUP

ALPE ADRIA

ypo Alpe-Adria-Bank a.d. Belgrade has

been successfully operating in Serbia since
2002, consistently achieving good business re-
sults. Within a network including 50 branches
and 90 ATMs in 28 towns in Serbia, a wide
range of banking products and services is avail-
able to a number of clients.

During 2014, Hypo Alpe Adria Bank has
made significant changes that will bring fur-
ther progress in its business operations. The
restructuring plan was implemented within
the Group, Hypo Alpe-Adria-Bank Interna-
tional AG. Consequently, a new entity was
established, Holding Hypo Group Alpe Adria
AG, comprising six banks, followed by the
signing of a contract on the takeover by Ad-
vent Investment Fund and the European Bank
for Reconstruction and Development (EBRD),
on 23 December 2014. The sale will be com-
pleted by the end of June 2015, upon determi-
nation of the transaction’s final value and the
approval by all relevant institutions and the
European Union. The new owner will manage
a network of banks in five countries - Serbia,
Montenegro, Bosnia and Herzegovina, Croatia
and Slovenia - with around 1.15 million cus-
tomers in 245 branches and the balance sheet
total of EUR 8.4 billion.

64

The path to achieving positive changes has
been successfully taking place thanks to the
commitment and dedication of all the employ-
ees of Hypo Alpe Adria Bank, with the constant
improvement of customer relations, as well as
systemic support to investments in the commu-
nity, in the field of education and culture, assis-
tance to persons in need, mitigation of damage
inflicted by natural disasters and the like.

YKkynHa bunancHa BennumHa / Balance Sheet Assets

Ykynxu kanutan / Total Capital
Axumjckun kanuTan / Equity Capital

Koeduumjent anekBatHocTv kanuTana / Capital Adequacy Ratio
(Tona npuHoCa Ha YKynHO aHraxoBaHa cpeacta / Return on Total Assets
(Crona npuHoca Ha kanuTan / Return on Equity

bpoj 3anocnenux / Number of Employees

OpraHu3aLiioHa Mpexa
Organizational Structure

HYPO ALPE-ADRIA-BANK A.D. BEOGRAD

Bulevar Mihajla Pupina 6, 11070 Beograd
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HYPO

SA VAMA. UZ VAS. ZA VAS.

HA YTY NO3UTUBHIX MPOMEHA

ypo Alpe-Adria-Bank a.n. Beorpap ycme-

mwHo nocnyje y Cpbuju ox 2002. ropmue
U Y KOHTMHYUTETY OCTBapyje Bo6pe MOCIoBHE
pesynTare. Y OKBMPY Mpeke Koja obyxsara 50
nocnosHua u 90 6ankomara y 28 rpajgosa Cp-
Ouje, IMPOK aCOPTUMAH GaHKAPCKUX YCIyTa U
IPOM3BOJA je HOCTYNaH BeJIMKOM Opojy Kinje-
Hara.

117.801 117,801 974 974
26.688 26,688 221 21
14.320 14,320 118 18
22,34% 22.34%
-1,48% -1.48%
-12,57% -12.57%
769 769

Llentpana, 50 gunujana n ekcnosutypa
Head Office, 50 Bank Branches & Branch Offices

Toxom 2014. rogune, Hypo Alpe Adria 6anka
je ocTBapuIa 3Ha4ajHe IIpoMeHe Koje he moHe-
TV Jla/bUl HaIIpefjaK y MOCI0Bamwy. YHyTap Ipy-
nanyje Hypo Alpe-Adria-Bank International
AG crmposefieH je IUIAaH peCTPyKTypupamba.
MsnBojen je HOBu enturer, Holding Hypo
Group Alpe Adria AG, cacraB/beH Off IIecCT
OaHaka, 3a Koju cy 23. genem6bpa 2014. moTnu-
cajy yroBop o Ipeysumamy VIHBecTMLIMOHU
¢donp Advent u Eporncka 6aHka 3a 0OHOBY U
passoj (EBRD). IIponaja he 6utu okonuaHa 10
Kpaja jyHa 2015. HakoH yTBphuUBama QuHaI-
He BPeHOCTM TpaHCaKIuje ¥ ofobperma CBUX
peleBaHTHUX MHCTUTYLMja U EBporicke yHuje.
Hosu Bnacuuk he ynpasmpaTu Mpe>xoM 6aHaka
y met 3emaspa - Cp6uju, Lpuoj T'opu, Bocuu n
Xepuerosunn, XpBaTckoj u CTIOBEHMj! - Ca OKO
1,15 MunImMoHa KinmjeHaTa y 245 MOCIOBHUIA U
ca YKyITHUM OMIaHcoM of 8,4 MunImjapan epa.

HyT Ka OCTBapemy IO3NTUBHUX IIPOMEHaA
ce ofiBMja 3aXBasbyjyhu BeIMKOM aHTaXKOBamy
u nocsehenoctn cBux sanocnennx Hypo Alpe
Adria 6anke, y3 cTanmHO yHampebeme opHO-
ca TpeMa KIMjeHTVMa, Kao ¥ KPO3 CHCTEMCKY
HOIPIIKY y/Jaramwy y APYLITBEHY 3ajeflHUILY, Y
obnmactu obpasoBama, KyiaType, omohu o6o-
NenuM ocob6ama, TIOMONM y OTK/Iamamwy Imocre-
ANLA IPUPOLHUX HEIIOrofja ¥ CTINYHO.
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JUBMES banka a. d. Beograd

s (RISIS SUCCESSFULLY OVERCOME, MOVING ON s

In 2014 JUBMES bank a.d. Belgrade focused
all of its activities to monitoring the corpo-
rate loans portfolio, especially the clients show-
ing signs of insolvency, clients under restruc-
turing or the ones which stopped meeting their
due obligations to creditors and suppliers.
Together with other creditors, the Bank took
active participation in finding the best solutions
for companies able to restart their business ac-
tivities, and supported adoption of reorganiza-
tion programs for most of them. The Bank also
continued its internal reorganization with the
aim to improve its services and expand the
range of products offered to the clients, man-
age all risks more efficiently - especially credit
risk, and reduce operational costs. Continuing
the implementation of its business policy and
development, the Bank has made a detailed
analysis of the current branches’ operations and
prepared a plan for the opening of new ones.
Although the Bank recorded a negative op-
erating result, primarily due to provisions for
non-performing loans granted to a group of cli-
ents in distress, already known in our financial
system for having negatively affected most of
the banks in Serbia, JUBMES bank maintained
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a high level of capital adequacy of 29.01%, i.e.
higher than the banking sector average. More-
over, owing to its high level of liquidity, the
Bank will be able to keep on rendering a reli-
able support to its corporate and retail clients in
meeting their financial needs.

YKkynHa 6unancHa BennumHa / Balance Sheet Assets

YkynHu kanutan / Total Capital

Axumjckun kanuTan / Equity Capital

Koeduumjent anekBatHocTn kanuTana / Capital Adequacy Ratio

(Tona NpuHOCa Ha YKyNHO aHraxoBaHa cpencTaa / Return on Total Assets

(Crona npuHoca Ha kanuTan / Return on Equity

bpoj 3anocnenux / Number of Employees

OpraHu3aLyoHa Mpexa
Organizational Structure

JUBMES BANKA A.D. BEOGRAD

Bulevar Zorana Dindica 121, 11070 Beograd




JYBMEC 6aHka a. a. beorpaa

s KP3Y CMO MPEBPOANIIN, HACTAB/bAMO [JAJDE s

L
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B VEVEC BAHKL . e

YBMEC 6anka a.n., beorpap je y 2014. rogu-
IHI/I CBe CBOje aKTMBHOCTM yCMEpU/Ia Ha Ipa-
heme kpenuTHOr moprdonma mpaBHMUX NI,
10CeOHO OHOT [ie/a KOji je TOKas3uBao 3HaKe
HEeJIMKBUIHOCTY, Ha/la3lo Ce Y peCcTPyKTyupa-
Y WIN je Y HOTIIyHOCTH o6ycTaBmo mrahama
npeMa KpeuTopyuMa 1 f06aB/badmMa.

banka je axTMBHO y4ecTBOBana, 3ajeJHO ca
OCTaJIMM KpeIUTOPUMA, Y IPOHaNaXKemwy Haj-

(ymu:vclfuuma) (mii‘lii?m) (yMMnE::Huma) AU alllfiny

14.088 14,088 116,5 116.5

4.961 4,961 41 41

2912 2912 24,1 24.1
29,01% 29.01%
-4,15% -4.15%
-20,58% -20.58%
127 127

LleHTpana, 2 ekcno3utype, 1 UCTypeHu Wwasntep
Head Office, 2 Branch Offices, 1 Independent Cash Office

www.jubmes.rs

G — ',_‘ -

0opMX pellema 3a mpepyseha koja cy mmana
IIaHCEe Jla TIOHOBO IOKPEHY CBOje IIOCTIOBHE
AKTMBHOCTU U JJOTIPMHE/IA YCBajalby Mporpama
peopranmsanuje 3a sehmuy ox mux. Hacra-
BIJIA jeé Ca YHYTPAIlIOM PEOpPraHM3aljoM Y
by 60Jber Ipy)Kama yCayra ¥ IIMpery Ia-
jleTe NPOM3BOMA CBOjUM K/IMjeHTUMa, eduKa-
CHUjer yIpaB/balba CBUMM BpCTaMa pU3MKA, A
0Ce6HO KPEAMTHOT U CMambera TPOIIKOBA I10-
cnoBawa. Hacraemajyhu peanmsanujy ycsoje-
He ITOCTIOBHE TIONUTHUKE U Pa3Boja 6aunke, banka
je M3BpIINM/IA NeTa/bHy aHA/IM3y pajja IOCToje-
hux ekcnosmurypa u mpunpeMmia IUIaH OTBa-
pama HOBMX.

Maxo je mckasama HeraTuBaH IIOCTOBHU pe-
3YJ/ITAT, KOj! je IIpe CBera MoCIeuIia UCIIPaBKI
BpeHOCTM I/TaCMaHa ITPyIN K/MjeHaTa KOju Cy
3amaam y mpobyeme, a KOjy Cy OIILITE O3HATH
HalleM (pMHAHCHjCKOM CUCTeMY U KOjU Cy YTU-
Ijanm Ha nocnosamwe BehnHe 6anaka, baHka je
cayyBasla BUCOK HMBO KaIlXTaja ca afleKBaTHO-
mhy og 29,01% koja je Beha y ogHOCy Ha 6aH-
Kapcku cekTop. Ocum Tora banka nma u Bucox
HUBO JTMKBUIHOCTY, 11a he 1 y HapeHOM nepu-
omy 6uTy curypHa noppiuka npepysehnma n
rpabaHuMa y 3aj0Bo/baBamy HUXOBUX (UHAH-
CMjCKMX HOTpeba.
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s TRADITION, QUALITY AND DEVELOPMENT s

ugobanka Jugbanka a.d. Kosovska Mitrovica
]is a domestic bank with over 40 years of tradi-
tion.

Today the Bank has 108 employees and con-
ducts its operations via its central office located
in the northern part of Kosovska Mitrovica, its
fourteen branches, four of which are on the
territory of Kosovo and Metohija: in Zvecan,
Leposavi¢, Zubin Potok and Gracanica, and the
remaining ones in the cities across Serbia: Bel-
grade, New Belgrade, Kraljevo, Nis, Novi Pazar,
Kragujevac, Krusevac, Smederevo, and Novi
Sad, and via a large number of counters in the
region of Kosmet and central Serbia.

The Bank’s vision is to establish a modern,
well-organized, profitable bank, successful in
the long run, which is permanently taking care
of the needs and possibilities of its clients, em-
ployees and operating environment. The Bank’s
business strategy is client-oriented, with the
continuous upgrading of services and develop-
ment of new products, while following the stan-
dards and risk management principles. During
all this time, the Bank has operated with profit
and enviable liquidity, given that since 2003 it
has not used required reserves or liquidity loans.

In 2014 the Bank conducted its operations in
the complex business environment, burdened
by numerous political, safety and economic
problems. However, even in such aggravated
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circumstances the Bank succeeded in achiev-
ing the positive financial result, i.e. net profit in
the amount of RSD 413 thousand. The Bank’s
placements were directed towards both corpo-
rate and retail clients. By intensively expanding
its business network, Jugbanka has enabled its
clients an easier access to banking services in
all parts of Serbia, and in all business segments.

Additional capitalization of the Bank and a
thereby based growth of capital are the primary
goals in the future Bank’s development.

YKkynHa 6unancHa BennumHa / Balance Sheet Assets

Ykynxu kanutan / Total Capital
Axumjckun kanuTan / Equity Capital

Koeduumjent anekBatHocTv kanuTana / Capital Adequacy Ratio
(Tona npuHoCa Ha YKynHo aHraxoBaHa cpeacta / Return on Total Assets
(Crona npuHoca Ha kanuTan / Return on Equity

bpoj 3anocnenux / Number of Employees

OpraHu3aLiioHa Mpexa
Organizational Structure

JUGOBANKA JUGBANKA A.D. KOSOVSKA MITROVICA

Kralja Petra | 165, 38220 Kosovska Mitrovica
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TPAZIALIAJA, KBATIUTET 11 PA3BO)

yrobanka Jyr6anka a. . KocoBcka Mutpo-
IBmua, je momaha banka ca Tpaguiujom ay-
TOM IIPEKO YeTUPH JIeLeHje.

Ilanac 6aHka uma 108 3amocieHnx, a cBoje
IIOC/IOBambe 00aB/balba IIPEKO LIEHTpase ca ce-
pumrteM y CeBepHoM gmeny KocoBcke Mutpo-
BlIle M YETPHAECT €KCIIO3UTYpa, Off KOjUX Cy
yeTupy Ha Teputopuju KocoBa u Mertoxuje u
T0: y 3Bevany, J/lemocasnhy, 3ybmaom IToToxy
u I'paganuny, a ocrTane y rpafioBuma Iupom
Cpb6uje: Beorpany, HoBom Beorpany, Kpamesy,
Humy, Hosom Ilasapy, Kparyjesny, Kpymies-
iy, Cmeziepey, Hosom Capy xao u Beher 6poja

(y MM::wama) (m'i‘liilt))n) (y MunE::Huma) A
1.326 1,326 10,96 10.96
1.097 1,097 9,06 9.06

796 796 6,58 6.58
88,02% 88.02%
108 108

LlenTpana, 14 ekcno3uTypa
Head Office, 14 Branch Offices

www.jugobankajugbanka.rs

mrajaTepa Ha npocropy Kocmera u 1eHTpanHe
Cpb6uje.

Busuja baHke je ma msrpajgm caBpeMeHO Op-
raHN30BaHy, NPOPUTAOMIHY ¥ HYTOPOYHO
ycrienrHy baHKy, Koja mepmMaHeHTHO OpuHe o
norpebama 1 MOryhHOCTMMa CBOjUX K/IVjeHa-
Ta, 3aII0CJIEHUX U CpefuHe y Kojoj penyje. Ilo-
CJIOBHA CTpaTeryja 3acHMBa Ce Ha OpjeHTaluju
Ka K/IMjeHTy, Y3 KOHTMHYMPAHO IHOOO/blIakbe
yClIyra U pasBoj HOBUX IIPOM3BOJjA U IIOIITOBA-
e CTaHAapAa ¥ IpUHIUIA YIpaB/bamba PU3N-
nuMa. banka je sa cee 0BO BpeMe IOC/IOBana ca
HOOUTKOM, Y3 3aBUIHY JIMKBUIHOCT, 0031POM
ma ox 2003. roguHe Huje Kopuctuna o6aBesHy
pe3epBy 1 KpefjuTe 3a IMKBUIHOCT.

ITocnoBame banke y 2014. ropuHun onsuja-
70 Ce y CIIOXKEeHNUM ycloBuMa npuBpebuBama
Yy OKpYXemy ¥ IIPOCTOpy Koju je omrtepehen
OpOjHMM HOMUTUYKUM, 06e30eTHOCHUM U €KO-
HOMCKMM Tpobnemuma. Mehyrum, 6aHka je u
y TaKBUM OTe>XaBajyhuM oKomHOCTMMA ycIena
1a OCTBApM ITO3UTNBAH (GUHAHCUjCKY Pe3y/ITaT,
HeTo Jo6uT y usHoCy of 413 xwpajma guHapa.
[Tnacmany GaHKe OMIM Cy ycMepeHM IpeMa
CeKTOpY IIpuBpeJie M CTAaHOBHMIUTBY. JVIHTeH-
3MBHUM LIMPelmeM IOCTIOBHE MpeKe, JyroaHka
omoryhaBa jakuy npucTyn 6aHKapcKUM yCiy-
rama KJIMjeHTMMa y cBuM jenosum Cpbuje, n'y
CBUM CEeTMEHTMMa II0C/IOBaMba.

Hokanuranusauuja banke u Ha TOj OCHOBHU
pacT KanuTasa, IpMMapHH je IU/b Y HapelHOM
repuopy paspoja banke.
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7
. KBM Banka

KBM banka AD Kragujevac

s ATTENDING TO OUR CLIENTS' SATISFACTION s

n the long run, KBM Bank's strategy is re-

flected in a gradual growth and profitable
business accompanied by a highly-diversified
portfolio, and its primary orientation towards
small and medium-sized enterprises, as well as
the retail sector in the region of Central Serbia.
In the period to come, the Bank will be aspiring
to retain the existing clients, attract new clients
and make efforts to strengthen the sense of be-
longing of the bank’s employees, who would be
upgrading and increasing the bank’s potential
for growth and development.

The Bank’s strategic goal is to achieve growth
through maintaining and slightly increasing
its market share, increasing yields on capital
and promoting the bank in the local market.
In the forthcoming period, the Bank will be
doing its best to attract first-class clients and
build long-term cooperation on the basis of at-
tractive choices and quality of its products and
services.

Upon meeting the conditions related to the
NBS’s regulation, the priority goals of the Bank
in 2015 will include the creation of such a de-
posit potential which will - according to its vol-
ume, term and purpose structure - ensure a
stable base of the source of funds.
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KBM Bank is a small, flexible bank, tradi-
tionally related to the region of Central Serbia;
it is a bank wishing to increase its presence in
other regions of Serbia as well. Through its new
products and services, the Bank offers creative,
innovative and simple solutions for its clients.
Our goal is to quickly respond to our customers’
requests, their satisfaction being the measure of
our success.

YKkynHa 6unancHa BennumHa / Balance Sheet Assets

Ykynxu kanutan / Total Capital

Axumjckun kanuTan / Equity Capital

Koeduumjent anekBatHocTv kanuTana / Capital Adequacy Ratio

(Tona npuHOCa Ha YKYNHO aHraxoBaHa cpeAcTBa / Return on Total Assets

(rona npuHoca Ha kanwutan / Return on Equity

bpoj 3anocnenmx / Number of Employees

OpraHu3aLiioHa Mpexa
Organizational Structure

KBM BANKA A.D. KRAGUJEVAC

Kralja Petra | br. 26, 34000 Kragujevac




7
<. KBM Banka

KBM banka AD Kragujevac

s 3A10BO/BCTBO KNTUJEHATA, HALLIA BPUTA s

CTpaTemja KBEM 6aHKke je AYyrOpOYHO IIe-
[aHO, IIOCTENleHVM PpacT U NpoPuTadbmiI-
HO IOCTIOBame Y3 BUCOKY AMBEPCUPUKALN)Y
noprgespa ¥ ycMepebe IPeBacXoflHO Ha Maja
U cpenma npenyseha kao 1 Ha CTAHOBHUILITBO
y pernony nentpanse Cpbuje. banka he y Ha-
PEeSHOM IIepUOAY TEXKUTU fla 3a/ip>KM IIOCTOje-
he, mpumo6uje HOBe K/IMjeHTe Kao U 1a pajy Ha

(VM“::f““Ma) (miiﬁil())n) (yMMnE::Huma) EUR (million)
9.582 9,582 79 -
1723 1723 14 14
2.545 2,545 2 21

8,50% 8.50%
-2,35% -2.35%
8,34% 8.34%
277 277

Llentpana, 4 dunujana, 24 ekcnosutype
Head Office, 4 Bank Branches, 24 Branch Offices

www.kbm.rs

jadamy ocehaja mpumagHOCTY 3aIIOCTIEHNX KOjI
6u rpajgunn u nosehapay MoTeHIMja 32 pacT
U pa3Boj OaHKe.

Crparewmknu n4ub baHke je ocTBapeme pacra
Kpo3 ofipKaBame U Omaro mosehame TpXu-
mHor y4enrha, noBehama nprHoca Ha KanuTasn
u apupMalyje Ha JTOKa/THOM TP>KMIITY. baHka
he y 6ynyhem nepuony Hacrojatu ga mpuByde
IIPBOKJIACHE K/IMjeHTe U Jla M3TPpajiil JYTOPOUHY
capajiiby Ha OCHOBY aTpaKTUBHe ITajieTe ¥ KBa-
JUTETa IPOU3BOJA U YCIyTa.

ITpnopuretnn unmeBnu banke y 2015. rogn-
HU, 110 UCTYIbaBakby YCI0Ba Be3aHUX 3a Pery-
natuBy HBC, ykpyunsahe dpopmupame gemno-
3UTHOT IIOTeHIUjajIa Koju he o 06uMy, po4HOj
U HaMEHCKOj CTPYKTypy, o6esbequtu crabmi-
Hy 6a3y u3Bopa cpefcTaBa.

KBM 6aHka je Mana, ¢prnekcubuana 6aHKa ca
TPaJVIIjoM Y pernony neHrpante Cpouje koja
K€M Jia I110jada CBOje IMPUCYCTBO U Y OCTaIUM
pernonnma Cpb6buje. Kpos HoBe mmpoussope u
yclIyre Hyfiu KpeaTBHA, NHOBAaTMBHA U je[JHO-
CTaBHa pellema 3a CBoje K/NjeHTe.

Ham mwe je ga 6p3o pearyjeMo Ha 3axTe-
Be KOPMCHMKA a IbMIXOB HUBO 3a/I0BO/GCTBA je
Hallle MepMJIO yCIlexa.
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Q) OMERCUALNA BANKA ,

susssss RECORD-BREAKING GROWTH OF FX SAVINGS s

omercijalna Banka a.d. Belgrade has for no

less than 44 years been a synonym for a
successful and stable bank, responding even to
the biggest economic challenges in the Serbian
and world economy and in the banking market.
The Bank's balance sheet assets as of 31st De-
cember 2014 amount to RSD 406.3 billion and
in comparison to 2013 they have increased by
RSD 42.6 billion, i.e. by 12%. In the course of
2014 the Bank achieved a stable growth of its
operations, which resulted in a sustained 13%
share in the total assets of the banking sector.

The largest network in the market available to
clients consists of 24 branches, 218 sub-branch-
es throughout Serbia and almost 40 more
branches and sub-branches within independent
banks, which are 100% owned by the Bank, in
Montenegro and in Bosnia and Herzegovina.

Total FX savings in Komercijalna Banka ex-
ceeded the record sum of EUR 1.5 billion. The
increase in savings in the largest domestic bank
was in 2014 higher than in all other banks to-
gether. Within a year the share of Komercijal-
na Banka in total savings in Serbia increased
from 17.05% to 18.65%, thus strengthening the
Bank’s leading position in the market in terms
of savings.

In 2014, even more than before, the Bank
was actively engaged in socially responsible
projects. The first half of the year, in addition
to continuing campaigns of support to young
people, was marked by the involvement in aid-
ing the flood victims, with more than RSD 24
million of financial support. Within the project
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»Battle for Maternity Wards“ by B92 Fund, an
independent campaign was launched under the
name ,,Together for Babies“ aimed at equipping
the maternity wards in Serbia. By the end of
the year RSD 19 million were collected. Mater-
nity wards in Sabac, Knjazevac, Pozarevac and
Krusevac have been fully equipped, and a part
of equipment has been purchased for the mater-
nity ward in ViSegradska in Belgrade.

In the KomBank Art Hall, at 29, Makedon-
ska Street, which is available to artists free of
charge without charging the entrance to the gal-
lery either, 17 exhibitions have been held. Both
renowned and the young, still not established
local and foreign artists exhibited their works.

YKkynHa 6unancHa BennumHa / Balance Sheet Assets

Ykynxu kanutan / Total Capital

Axumjckn kanuTan / Equity Capital

Koeduumjent anekBatHocTv kanuTana / Capital Adequacy Ratio

(Tona npuHOCa Ha yKyNHO aHraxoBaHa cpeAcTBa / Return on Total Assets

(rona npuHoca Ha kanwutan / Return on Equity

bpoj 3anocnenux / Number of Employees

OpraHu3aLiioHa Mpexa
Organizational Structure

KOMERCIJALNA BANKA AD BEOGRAD

Svetog Save, 14 11000 Beograd




Q) OMERCUALNA BANKA ,

PEKOPZJAH NMOPACT JEBU3HE LUTE[IFDE s

KOMepquanHa 6anka AJl Beorpanp je Beh
nyHe 44 rogyHe CMHOHUM 3a YCIEUIHY U
CTabuIHy 6aHKY, KOja KBaIMTETHO OATOBapa 1
HajBeN1M eKOHOMCKVIM 13a30BMMa y CPIICKO] 1
CBETCKO] IpUBpefn ¥ OAHKAPCKOM TPXKMUIITY.
Bunancua aktuBa banke 31. genem6pa 2014. ro-
puHe usHocu 406,3 munujappe PCIl n y ogHOCY
Ha 2013-ty roguny nosehana je 3a 42,6 Muan-
japou PC]I, ognocHo 3a 12%. banka je y Toky
2014. ropgyHe ocTBapuia ctabyuiaH pacT MOC/IO-
Bamba, KOjl je pe3y/ITupao ofpxaHuM ydenrhem
Y YKYITHOj aKTUBYM 6aHKapCKOT ceKTopa of 13%.

Knujentnma je Ha pacmonaramy HajBe-
ha mpexa on 24 ¢unmjane, 218 excrosurypa
y nenoj Cpbuju u jomr roroso 40 dunujana n

eKCIIO3UTYpa y CacTaBy He3aBUCHUX OaHaKa,
ca 100%-tHuM BracHumTBOM KoMepumjanmne
6anke, y Lpnoj T'opu n bocuu u Xeprjerosuumn.

YkynHa feBusHa mrenma y Komepuujannoj
GaHILM TIpeIIa je peKOpAHY cyMy of 1,5 Muu-
japnu espa. Ilopact mrenmwe y Hajsehoj moma-
hoj 6anny je y 2014. roguan 61o Behn Hero Kox
CBMX OCTanMX 6aHaKa 3ajef[HO. 3a caMO TOIVHY
maHa y4yenrhe Komepuujanxe 6anke y yKyIHOj
mrenmu y Cpbuju nosehano je ca 17,05% Ha
18,65%, 4mMe je ojagyaHa IUAEpCKa MO3ULIN]ja IO
HITE M Ha TPXKUIITY.

banka je y 2014. roguHu, joumr BUIIE HETO
Io cajja, Omra aHra)kopaHa Ha IPOjeKTMMa
OpywTBeHe ofrosopHocTu. IIpBy monosuny
TOAVHE je, IopeJ NePMaHEeHTHUX aKlyja II0-

IpIIKe MIaJ}Ma, 00e/Ie)XIIO aHTaXXOBambe y
nmoMohm yrposkeHuma of HOIIaBa, ca BUIIE
off 24 MmunnoHa fuHapa ¢pUHaHCKjCcKe ToMohu.

Pca RSD EYP

(million)  (y Munuonuma) EUR (million)

(y munnonuma)

406.262 406,262 3359 3,359 Y oxBupy mpojekra ,,butka 3a mopogyammra“
69.547 69,547 575 575 (DOH,‘[[a b92, IIOKpE€HYTa je CaMOCTa/IHAa aKII M-
ja HasBaHa ,3ajegHO 3a 6ebe“ 3a ompemame
L ED LE El el nopogwmmra y Cpbuju. Jo xpaja romuze
17.7% 17.7% HNPUKYIUbeHO 19 MuanoHa auHapa. I[loTmyHO
1,2% 1.2% cy onpemsbeHa nopopuuuita y llanny, Kmwa-
1.9% 11.9% xesny, [Toxxapesiy u Kpymesny, n HabaB/beH
: . je fleo onpeMe 3a MOpOAMININTE Y Bumerpan-

2.906 2,906

ckoj y beorpany.

Y ranepujckom npocropy KomBank Art hol,
y MakefoHckoj 29, Koju ce yMeTHUIIMMA YCTYIIa
Oe3 HaKHaje U y/a3 y rajiepujy ce He Hamahyje,
oppxaHo je 17 usnox6mu. CBoja fena msnaramm
cy u abupMICaHy U MIai HeapUpPMIUCaHU JO-
mahu 1 cTpaHu yMeTHuUIN.

Llentpana, 24 dunujane, 218 ekcnosutypa
Head Office, 24 Bank Branches, 218 Branch Offices

www.kombank.com
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& MARFIN BANK

FLEKSIBILNA
STEDNJA

| dugorocno i u svakom trenutku.

HIGHER COMPETITIVENESS

Potpuna Meksibilnost u Stednji: ubivate u atraktivao] kamati a orofeni novac vam je uvek na raspolaganju!

Marfin Bank’s development platform
consists of investing in new products,
upgrading the information system and em-
ployee education. With the relevant improve-
ments in business organization of various
segments the Bank has increased its competi-
tiveness at the Serbian banking market which
is best reflected through the high level of cli-
ents’ satisfaction with the Bank’s services and
products.

Economic situation in Serbia is shaped by
the slow cash flow of foreign capital, diffi-
cult financing, narrowed scope of business,
drop in sales both in Serbia and abroad, all
of which poses a challenge for continuing the
started improvements in business operations.
Through its partnership approach, Marfin
Bank intends to deliver all necessary servic-
es to citizens, entrepreneurs and enterprises
with the aim of boosting general prosperity.

Strategic goal of Marfin Bank is to accom-
plish continuous market share growth and
contribute to the strengthening of confidence
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in the Serbian banking sector. The Bank’s
plans are to reach stable development and
increasing profitability with high quality of
services provided to the clients.

YKkynHa 6unancHa BennumHa / Balance Sheet Assets

Ykynxu kanutan / Total Capital
Axumjckun kanuTan / Equity Capital

Koeduumjent agekBatHocTu kanuTana / Capital Adequacy Ratio
(Tona np1HoCa Ha YKynHo aHraxoBaHa cpeacTa / Return on Total Assets
(Crona npuHoca Ha kanuTan / Return on Equity

bpoj 3anocnenmx / Number of Employees

OpraHu3aLioHa Mpexa
Organizational Structure

MARFIN BANK AD BEOGRAD

Dalmatinska 22, 11000 Beograd




& MARFIN BANK

[NOBERAHA KOHKYPEHTHOCT

Jednim potezom resite sve dugove!

Dinarski kredit za refinansiranje

Barka novih mogucnosti

Objedinite obaveze i smanjite ratu.

HnaT(bopMa pasBoja Mapdun 6GaHke cy

MHBECTHUpambe Y Pa3Boj HOBUX IIPOU3BO-
fla, yHanpebeme MHpOpPMaLMOHOT cucTeMa
U efyKalMja 3aloOCAeHMX. YHaIpeAuBIIN
OpraHM3anujy IocCjaa y MHOTUM CeIrMeHTUMa

y M"::f"“ma) (mri‘lfilt)m) (y MunE::Huma) EUR (million)
24,181 24,181 200 -
3799 3,799 3 &
8.426 8,426 7 .

14,86% 14.86%
317 317

Llentpana, 18 ¢pununjana
Head Office, 18 Bank Branches

www.marfinbank.rs

nosehanyu cMO M KOHKYPEHTHOCT Ha GaHKap-
ckoM Tpxuuty Cpbuje mro ce Hajoobe ore-
Jla KpO3 BJMCOK CTeIleH 3a/0BO/bCTBA KIIMjeHa-
Ta yolayraMa 1 IpousBojuMa OaHKe.

Exonomcka curyanuja y Cpbuju xojy of-
JIMKYjy YCIIOpeH IpPWUINB CTPAHOT KaluTaa,
OTe)XXaHO (PUMHAHCUpambe, CYXXeH 00UM HOoC/IOo-
Bama, Majl Mpojaje ¥ y 3eM/bU U MHOCTpPaH-
CTBY, Npe/iCTaB/ba M3a30B Jla Ce€ HACTAaBM Ca
3armo4yeTM yHanpebupameM CBUX eneMeHaTa
nocnoBama. MappuH 6aHKa KpoO3 IapTHep-
CKM TIPUCTYII U CaBeTOJAABHY Y/IOTy HacToO-
ju [a mpyXu HeoIxomHe yciayre rpahanuma,
npefy3eTHUIMMA, Ipenysehuma y ummpy om-
LITer pasBoja.

Crparemku uwb Mapdun OaHke je na
OCTBapy KOHTMHYMPAHM PacT TP>KUIIHOT
ydemha ¥ [onpuHece jauamwy INOBepema y
6aHKapcky cekTop. Hamm nmaHoBu Ccy fa Ha
TpxumTy Cpbuje ocTBapumo crabmmaH pa-
3BOj U pacTyhy nmpodurabunHocT y3 npyxka-
e KBaJIMTeTHE yC/IyTe HalllMM K/IMjeHTUMa.
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NLB® Banka
RELIABLE PARTNER AND FRIEND —

K . TR
. s e gate
- o

LB Group is the biggest financial groupon  through its CSR projects, which underline that
the SEE market with headquarters in the =~ NLB is a reliable partner and friend in every op-
region. It consists of 45 members on 12 markets,  erating environment, and that it is not only a
with more than 4 million clients. NLB Group  profit oriented financial institution.
has a branched out network of banks and finan-

cial institutions in the region, including Ser-
bia, Bosnia Herzegovina, Montenegro and FRY
Macedonia.

NLB Bank Belgrade, as member of NLB YkynHa 6unancxa BennunHa / Balance Sheet Assets
Group, has been operating on the Serbian mar- Ykynhu kanuran / Total Capital
ket since 2006 and has a business network of
4 branches and 32 outlets throughout the en-

Axumjckmn kanuTan / Equity Capital

tire territory of the Republic of Serbia. With KoeduuujeHt anexsatrocTn kanutana / Capital Adequacy Ratio
the existing infrastructure and 430 employees,  (rona npuHoca Ha yKynHo aHraxoBaHa cpeacTBa / Return on Total Assets
the Bank provides services for approximately Crona nbuHoca Ha kanutan / Return on Equit
200,000 clients. s )
NLB Bank Belgrade is a universal bank, pro- bpoj 3anocnennx / Number of Employees
filed and dedicated to cooperation with citizens OpraHH3aLvoHa Mpexa
and support to development of corporate sector, Organizational Structure

entrepreneurs and agribusiness. NLB Bank al-
ways strives to contribute to the positive devel- NLB BANKA AD BEOGRAD

opment of local community not only through Bulevar Mihaila Pupina 165v, 11070 Beograd
the carefully created NLB products, but also
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NLB® Banka

A N

LB I'pyna je Hajseha ¢punHaHCHjcKa rpyma-
LMja Ha TPXKUINTY jyroucroune Eppomne ca
CEJIUIITEM Yy PETMOHY, KOjy YMHMU 45 4IaHMIIA,
Ha 12 Tp>XuiTa, ca NpeKko 4 MUIMOHA K/IMjeHa-

(y M“:Vc"l’l““'“a) (mz?ilzn) (y MunE::Huma) EUR (million)
29.531 29,531 244 244
5.217 5,217 43 3
7.078 7,078 58 =

25,71% 25.71%
1 1

1 Llenpana, 4 dunujane, 32 ekcnosutypa
1 Head Office, 4 Bank Branches, 32 Branch Offices

www.nlb.rs

MOY3[LAH MAPTHEP U NPWUJATE/b

]
-

ta. NLB I'pyna nma pasrpanary Mpexy OaHa-
Ka ¥ (QUHAHCUjCKUX VHCTUTYLMjA Y PETUOHY,
kao n y Cpbuju, bocan n Xepuerosuuu, I]pHoj
T'opu n Makegonumjn.

NLB banka beorpap, xao wranuma NLB
I'pyme, mocnyje wa tpxumry Cp6uje on 2006.
TOIMHE ¥ MMa IOCIOBHY MPEXY CacTaB/beHY
on 4 ¢unmjane n 32 excrosurype pacnopebe-
He Ha 1ie1oj reputopuju Penyonnke Cpouje. Ca
nocrojehom muopacTpykrypom n 430 3amo-
cnenux, NLB banka mpy»ka ycnyre sa mpeko
200.000 xnujenara.

NLB banka beorpap je ynnBepsanHa 6aHKa,
npodunncana n nocsehena capajgmy ca cra-
HOBHUIITBOM U HMOAPIILY PasBojy IpUBpefe,
IpenyseTHUKa u arpoobusHuca. Hacroju ga fo-
IIpMHECe MO3UTUBHOM pa3Bojy JIOKa/lHE 3ajel-
HHUIIE, He CaMO KpO3 NaX/bMBO Kpenpane NLB
IIPOMU3BOJIE, HETO M KPO3 JPYLITBEHO OITOBOP-
He IIpojeKTe, KOjMa ce HarjlalllaBa fia je IIOY-
3/JaH IapTHEP U IIpujaTe/b y CBAKOj CPENVHU Y
K0jOj IOCIyje, a He caMo MPOGUTHO ycMepeHa
¢$uHAHCHMjCKA MHCTUTYLV]A.
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OPPORTUNITY
Banka a.d. Novi Sad

FOCUSED ON RURAL HOUSEHOLDS

EVO RUKE DOMACINE!

Za Zivot na selu prepun mogucnosti

pportunity Bank (OBS) is a microfinance

bank which has been providing loans and
other financial services to individual entrepre-
neurs, micro and small businesses, rural house-
holds and agricultural estates in the Republic
of Serbia, as well as other clients with difficult
access to financial services since 2002. Experts
assess that the Serbian economy needs micro-
financing as it facilitates the development of
entrepreneurship, economic progress, self-
employment and decreases the unemployment
rate. This has been recognized by an increasing
number of citizens of Serbia as a solution for
their economic progress, the progress of their
families and local communities, hence 85% of
the Bank’s loan portfolio pertains to loans up to
EUR 5,000 characterized by fast loan approval
and minimal documentation required for loan
realization. The Bank is a member of Opportu-
nity International - global network of micro-
financial organizations which was founded in
Chicago in 1971 and today has over 4 million
clients in more than 20 countries across the
world. Since its foundation until the end of
2014 Opportunity Bank disbursed 78,400 loans
amounting to over EUR 271 million, which
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OPPORTUNITY Banka
£ Fivor pregun mogienos!

supported the creation of 21,000 new jobs, and
sustained 94,000 existing jobs in Serbia.

At the end of 2014, Opportunity Bank had a
loan portfolio in the amount of RSD 7.8 billion
and RSD 6.5 billion in savings; 28,000 loan cli-
ents and 15.600 savings client; 240 employees in
23 outlets, including its Head Office in Novi Sad.

YKkynHa 6unancHa BennumHa / Balance Sheet Assets

Ykynxu kanutan / Total Capital

Axumjckun kanuTan / Equity Capital

Koeduumjent agekBatHocTu kanuTana / Capital Adequacy Ratio

(Tona npuHOCa Ha yKyNHo aHraxxoBaHa cpefcTa / Return on Total Assets

(rona npuHoca Ha kanwutan / Return on Equity

bpoj 3anocnenmx / Number of Employees

OpraHu3aLioHa Mpexa
Organizational Structure

OPPORTUNITY BANKA A.D. NOVI SAD

Bulevar Oslobodenja 2a, 21000 Novi Sad




OPPORTUNITY
Banka a.d. Novi Sad

s YCMEPEHA HA PYPANTHA IOMARMHCTBA s

TR

pportunity 6anxa (OBS) je Mukpodunan-

cujcka 6aHka Koja Beh TpmHaecT ropu-
Ha obesbelyje kpenure u Ipyre duHAHCHjCKe
yciyre pefy3seTHULMMA, MUKPO U Ma/IMM IIpe-
nysehmma, pypanHum pgoMahmHCTBMMa M TO-
JbONIPUBPEHNM TasgUHCTBUMA y Penmy6mumm
Cp6uju, Kao 1 ApyruM KIUjeHTUMA KOju MMa-
jy oTexxaH mpUCTyN GMHAHCHUjCKUM YCTyrama.
MukpobuHaHCHpame je HauMH QUHAHCKUpa-

(ymu::fma) milion (yMunE::Huma) EUR (million)
10.472 10,472 87 87
1572 1,572 13 13
1531 1,531 13 13

20,96% 20.96%
1,41% 1.41%
9,42% 9.42%
240 240

Llentpana, 9 dunujana, 13 nocnoBHuX jeanHULA
Head Office, 9 Bank Branches, 13 Branch Offices

WWW.0bs.rs

Ba IpUBpesie Kojy GMHAHCUMjCKY CTPY4HaIn
OlIelYjy Kao BeIMKYy NOTpeby Ha TPXXUIITY y
Cpbuju - 3a pasBoj mpegy3eTHUYKe KYITYpe,
€KOHOMCKM HaIpellaK, CaMO3allolll/baBarbe I
CMamerbe He3alocleHocTu. Ty morpeby mpe-
nosHaje cBe Behu 6poj rpabana u npuspepe kao
peleme 3a eKOHOMCKM HaIllpellak CBOje MOopo-
INLe ¥ OKPY>Kema, 1a 85% KpeguTHOT nopTtde-
Jba YMHE MUKPO-KpenuTu nsHoca o 5.000 espa,
Koje KapakTepuile O6p3a MUCIIaTa M MUHUMYM
JIOKyMeHTallMje IToTpebHe 3a peannsanujy Kpe-
nuta. banka je wiannna mehynapogae mMpexe
6aHaka U MUKPO(QVHAHCHMjCKMX OpraHy3aluja

“Opportunity International® xoja je ocHoBaHa

1971. ropune y Yukary u jaHac uma Ipeko 4
MIIMOHA K/IMjeHaTa y Buule o, 20 semasba CBe-
ta. Of cBOr OCHUBamWa 10 Kpaja 2014. roguHe,
Opportunity 6anka je y Cpbuju ucrmarmia
78.400 KpenuTa y M3HOCY off mpeko 271 mu-
JMoHa eBpa 4uMe je orBopeHo 21.000 HoBUX
pajHuX MecTa, a cayyBaHo 94.000 mocrojehnx
pajHUX MecTa.

Ha kpajy 2014. roguae Opportunity 6aHka
je MMasa: KpefuTHU NOpTdesb y U3HOCY of 7,8
MUIMjapAu AMHapa U 6,5 MuwIujapou guMHapa
mreame; 28.000 kpegutHux 1 15.600 mregHnx
KnujeHaTta u 240 3anocieHnx y 23 Moc/loBHe je-
muHuLe n neHtpany y Hosom Capy.
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® otpbanka

= STRATEGIC ORIENTATION — AGRIBUSINESS =

TP Bank Group is one of the most success-

ful groups in the Central and South-East-
ern Europe with a longstanding business tradi-
tion. Being present at the markets throughout
the region, it is highly dedicated to supporting
regional collaboration. Beside its parent coun-
try Hungary and Serbia, OTP Bank also oper-
ates in Slovakia, Russia, Romania, Bulgaria,
Ukraine, Croatia and Montenegro. OTP Group
is continuously growing and currently serves
over 11 million clients in nine countries, hav-
ing over 33 thousand employees and about 1500
branch offices.

OTP Bank Serbia a.d. Novi Sad has been
operating through 50 branch offices in Serbia,
aiming to constantly widen its network both in
the cities in which it is already present and in
the new regions throughout Serbia. The strate-
gic orientation of the bank is investment in agri-
business and increasing the number of clients in
this segment. OTP Bank has expanded its range
of products tailored specifically for agricultural
business. These products have been recognized
as excellent in this segment, and the previous
period was marked by a significant growth of
agricultural clients. Moreover, the Bank has
also been successfully serving the large Serbian
companies for years. In the retail segment OTP
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bank focuses on modern products, nowadays
necessary for comfortable banking operations,
such as mobile banking and e-banking services.

OTP group, and therefore OTP Bank Serbia
as its part, cherishes socially responsible busi-
ness and strives to contribute to the improve-
ment of the living standards of the entire soci-
ety, especially the vulnerable categories of the
Serbian population.

YKkynHa bunancHa BennumHa / Balance Sheet Assets

Ykynxu kanutan / Total Capital

Axumjckun kanuTan / Equity Capital

Koeduumjent anekBatHocTv kanuTana / Capital Adequacy Ratio

(Tona npuHOCa Ha YKYNHO aHraxoBaHa cpeAcTBa / Return on Total Assets

(rona npuHoca Ha kanwutan / Return on Equity

bpoj 3anocnenux / Number of Employees

OpraHu3aLiioHa Mpexa
Organizational Structure

OTP BANKA A.D. NOVI SAD

Bulevar oslobodenja 80, 21000 Novi Sad



® otpbanka

= (TPATELLKO ONPELEJbEE - ATPO BU3HNC =

TII bank rpyma, jegHa je of HajyCIelIHN-

jux rpynanuja y Llentpannoj n Jyroucrou-
HOj EBpomnm, ca myroM TpaguimjoM HOCTIOBa-
ma. bynyhn na mocnyje Ha cBUM TpXUIITHMA
Y PETMOHY, M3Y3EeTHO Ce 3a/IaXKe 3a PETVIOHAIHY
capagmwy. OTII 6aHka, Opes MaTHU4He 3eM/be
Mabapcke u Cpb6uju, nociyje n y Crnosadxoj,
Pycuju, Pymynnju, Byrapckoj, Ykpajunu, Xp-
BaTckoj u Ilpnoj I'opu. OTII rpyma koHTHUHY-
UPaHO pacTe, a TPEHYTHO YCIyXyje oko 11

(ymu::fuuma) (ml:lf:)n) (ymuni::uuma) AL )
40.885 40,885 338 338
12.400 12,400 102 102
16.701 16,701 138 138

30,8% 30.8%
0,3% 0.3%
0,8% 0.8%
671 671

Llentpana, 48 dunujana, 3 LeHTpa 3a NOCI0Be Ca NPUBPeAOM
Head Office, 48 Bank Branches, 3 Corporate Regional Centers

www.otpbanka.rs
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MWIMOHA K/MjeHaTa y JeBeT 3eMajba, ca OKO
33 xwmpasie 3amocaeHux u oko 1500 ¢unnmjana.
OTII 6anka Cp6uja a. . Hosu Cap nmocnyje Ha
tepuropuju Cpbuje y 50 dunujana, Hacrojehn
fla CBOjy MPe>XXy KOHCTAaHTHO I PY, KaKO y I'pa-
moBuMa y KojuM Beh mociyje, Tako ¥ Ha HOBUM
TPXXUIITYMA Hallle 3eMJbe.

Crparelko onpefebere OaHKe je yaaramwe
y arpo 6usHuc u nosehame 6poja KnujeHara y
osoM cermenty. OTII 6aHka je o6oraTna cBojy
HOHY/y JIeTIe30M YCIIyTa Koje Cy Y IOTIIYHOCTH!
ImpuaaroheHe Mo/BOINPUBPENHUM Mpou3Boba-
yymMa. OBM IPOM3BOAM Cy IPEIO3HATU KA0 Ofi-
JINYHY Y OBOM CETMEHTY, Te je Y MPEeTXOTHOM
HepyroAy IpMMeTaH 3HauyajaH pacT KIMjeHaTa
- IO/bONIPMBPESHMX Tra3fguHcTaBa. HapasHo,
OaHka Beh ropMHaMa YCIIEIHO cepBUCHMpA U
BervKa npenyseha y Cp6uju. Kaga cy y nuramy
¢busmyKa nuIa, aKIjeHaT CTaB/ba Ha MOJiEpHe
IPOM3BOJie, HEONXO/IHE y [aHAlllbe BpeMe 3a
koMdopHO obaBBame OaHKAPCKUX IIOCTIOBA,
Kao IITO Cy MOOWJIHO U €/IeKTPOHCKO GaHKap-
CTBO.

OTII rpyma, camum tum u OTII 6anxa Cp-
Ouja Kao mbeH €0, Her'yje IPYILITBEHO OATOBOP-
HO IIOC/IOBabe U TPYAY Ce fla IONpIHece II0-
Ooplama CTaHAapAa >KMBOTA LIEJIOT APYLITBA,
a HApOYNTO YTPOXKEHMX KaTeropuja Haller cTa-
HOBHIITBA.
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PIRAEUS
BANK

INVESTING IN THE FUTURE

In 2014, despite the negative macroeconomic
environment and strong competition, Pi-
raeus Bank AD Belgrade managed to retain its
market position while maintaining the overall
level of loans and deposits at a stable level and
further expanding the scope of services to its
clients.

Compared to 2013, total operating income
was increased by 34.8% primarily due to the
growth in net interest income and fee income.
The level of operating costs remained stable,
which contributed to a significant increase in
income to total cost ratio. At the end of 2014,
total assets of Piraeus Bank amounted to € 490
million, while total equity recorded growth of
over 30%, thereby reaching €134 million. Total
loans reached gross amount of € 431 million
and deposit portfolio achieved € 272 million.
Liquidity position throughout the year was
strong, while stable capital base was confirmed
through two capitalizations in 2014 totalling €
50 million. Capital adequacy ratio at the end of
2014 was significantly above the minimum pre-
scribed.

In 2014 Piraeus Bank remained consistent
to the principle of corporate sustainability as a
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core value on which all other values and ideas
are built upon. Through the joint activities of
Piraeus Bank employees are trying to influence
employees trying to influence the conscious-
ness of the community in which we operate,
firmly believing that investing in young talents
is the right and most profitable investment.

YkynHa 6unaxcHa BennumHa / Balance Sheet Assets
Ykynxu kanutan / Total Capital

Axumjckun kanuTan / Equity Capital
Koeduumjent agekBatHocTu kanuTana / Capital Adequacy Ratio
(Tona npuHoCa Ha yKynHo aHraxoBaHa cpeacTea / Return on Total Assets
(Crona npuHoca Ha kanuTan / Return on Equity
bpoj 3anocnenmx / Number of Employees

OpraHu3aLioHa Mpexa
Organizational Structure



PIRAEUS
BANK

YNATARE Y BYOAYRHOCT

Piraeus 6anka ag beorpap je y 2014, ynpkoc
HeTaTVBHOM MaKPOEKOHOMCKOM OKPY Kerby
U jaKOj KOHKYPEHIMj!, YCIIea 1a 09yBa TPXKU-
IIHY MO3UIVjy 3ajpXaBajyhm yKkymaH HMBO
KpelNTa U JIeN03NUTa Ha CTAOMIHOM HMBOY U
fogatHO mpomnpyjyhm obum ycmyra mpema
CBOjUM K/IMjE€HTHMA.

Y nopebemy ca 2013. ykymaH omnepaTuBHIU
npuxof je mopacrtao 3a 34,8%, mpe cpera 3a-
XBaJ/byjyhM pacTy HeTO Ipuxofa of Kamara 1
HaKHaja. HuBOo omnepaTMBHNMX TpOIIKOBa je
0CTa0 CTabM/IaH IITO je JOIPMHENIO 3HAYajHOM
nosehamy palua Ipuxosa y ofHOCY Ha yKyITHe
TpoikoBe. Kpajem 2014, ykynHa akTuBa banke
je msHocumna 490 MunnoHa eBpa, 0K je YKyIIHI
KanuTa 3abenexxno pact o npeko 30%, joctu-
raBmM 134 MmamoHa eBpa. YKYIHU KpPeZUTH
HocTurnm ¢y 6pyTo usHoc ox 431 MmuImnoHa eBpa,

59.232 59,232 490 490 a JIeTI03UTHY NOPTQOINO U3HOC Of 272 MUIKO-
16.247 16,247 134 134 Ha eBpa. [lo3unnja TMKBUIHOCTY je TOKOM Liefie
roguHa 61a jaka, JOK je cTabMIHa KalyuTanaHa

17.570 17,570 145 145 6 .
asa moTBpheHa U IyTeM [jBe KalMTanusamyje
19,09% 19.09% Y YKYIIHOM M3HOCY of, 50 MunmoHa eypa. Pammo
- - aZleKBaTHOCTM KalluTana Ha Kpajy 2014. je 3Ha-

i i YajHO M3HAJ, MMHUMAIHO IPONMCAHOT.
Piraeus 6anka je u Toxom 2014. ocrama jo-
502 502

c/leHa TIPMHLMIIY KOpIIOpaTUBHE OfPXKU-
BOCTM KaO0 OCHOBHE BPEJHOCT IIpeMa KO0joj ce
cBe ycMmepaBa M rpagu. Ilyrem sajegHMuYKux
AKTMBHOCTY CBUX 3amnocieHux banka Hacroju
Jla yTu4e Ha CBECT 3ajeJHMIIIE Y KOjoj IOCMIyje,
4BpCTO Bepyjyhu fa ynarame y Miaje TaeHTe
jecre nmpaBa M HajUCIJIATMBMja MHBECTHUIINja.

Llentpana, 33 dunujane
Head Office, 33 Branch Offices
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@ ProCredit Bank
wes RESPONSIBILITY TOWARDS THE FUTURE s

roCredit Bank a.d. Belgrade is a part of  est quality service, while respecting their time.
ProCredit Group, an international banking  As a result, the new 24/7 self-service zones were

group headquartered in Germany, which has initiated this year. In 24/7 zones clients are able
been providing banking services to the eco-  to perform most of the transactions with the
nomic sector for over 20 years. As a develop-  bank completely independently and at the time
ment-oriented institution, ProCredit Bank and ~ of day that suits them best, whereas the bank
its operations are primarily focused on provid-  advisors in the branches remain available dur-
ing services to the small and medium enterpris-  ing the working hours for advisory services.

es, since these businesses create jobs and make
a vital contribution to the development of the
whole economy. Through its activities, the Bank

conducts responsible and customised loan poli-
cies and exerts a significant contribution to the
development of savings culture and long-term

partnerships with clients. YkynHa 6unancqa BenuunHa / Balance Sheet Assets
Over the past 14 years, ProCredit Bank has Ykynu kanutan / Total Capital
disbursed more than 629,903 loans totalling
over EUR 4.3 billion in Serbia. Out of the to-
tal number of investments, over 70%, i.e. EUR Koeduumjent anexksatHocTu kanutana / Capital Adequacy Ratio
3.1 billion are investments in the development (Tona npuHoca Ha yKynHo aHraxosaHa cpefctsa / Return on Total Assets
of entrepreneurship, small and medium enter-
prises, and agriculture in Serbia. An important
segment of the Bank is promoting and financ-
ing energy efficiency improvements, for which OpraHy3aLuoHa Mpexa
purposes more than EUR 70 million of loans Organizaﬂona|$tru(ture
has been approved.
The Bank pays special attention to the mod- PROCREDIT BANK A.D. BEOGRAD
ernisation of its services and thus wants to grant Milutina Milankovica 17, 11070 Beograd
its clients to easily and quickly obtain the high-

Axumjckmn kanuTan / Equity Capital

(Crona npuHoca Ha kanuTan / Return on Equity

bpoj 3anocnenmx / Number of Employees
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@ ProCredit Bank
OZIFTOBOPHO 3A BYIYRHOCT

ProCredit Banka.ni. beorpap je neo ProCredit
rpyne, mehyHapogHe 6aHKapcke rpymnarje
ca ceguiurteM y Hemaukoj, koja ce Beh Buie ox
20 rogyuHa 6aBM Mpy)KameM GaHKApCKUX YCITy-
ra npuspefiHoM cekTopy. Kao pasBojHo opu-
jeHTucaHa mHcTHUTyIMja, ProCredit 6anka je
y CBOM IIOC/IOBalby IPBEHCTBEHO YCMEpEeHa Ha
Ipy>Kambe yCIyra CEKTOPY Majie U Cpefbe Ipu-
Bpezne, 6ynyhu fa taj cerment y Hajsehoj mepn
TOIPMHOCK OTBapalby HOBMX PaJHUX MecTa U
Ipy>ka 3HadajaH JOIPMHOC pasBoOjy liejle eKo-

Pca RSD EYP

(ymununonuma)  (million)  (y munnonuma) el o)
73.526 73,526 608 608
12179 12,179 101 101
6.440 6,440 53 53

16,84% 16.84%
3,35% 3.35%
16,96% 16.96%
894 894

Lientpana, 13 ycny»Hux LeHTapa, 30 NocnoBHULE, 7 eKCo3uTypa
Head Office, 13 Service Centers, 30 Business Units, 7 Branch Offices

www.procreditbank. rs

HoMuje. baHKa cipoBonu OfrOBOpHY U IpUIa-
roheHy KpeIMTHY IONIUTHKY, a CBOjUM aKTUB-
HOCTMMa IpPY>Ka ¥ 3Ha4YajaH JOIPUHOC Pa3Bojy
Ky/IType WITeltbe M NYTOPOYHOr MapTHEPCTBA
ca K/JIMjeHTUMa.

Toxom mpoteknux 14 roguua, ProCredit
6anka y Cpouju je ucnmatuia Buine of, 629.903
KpefluTa y M3HOCY Off Ipeko 4,3 Munumjappe
eppa. Of yKynHMX ITacMaHa, Buine op 70%,
ofHOCHO 3,1 Munujapga eBpa Cy IJIaCMaHU
MHBECTUPAHU Y pasBoj Npelly3eTHUIITBA, Ma-
NX U cpefmwux npenyseha m momonpuspepe
y Cp6buju. Baskxan cermeHT y mocnosamy baH-
Ke IpefiCTaB/bajy IpoMouuja 1 GUHAHCUpPabe
yHanpehema eHepreTcke e(pUMKacHOCTM U Y Te
cBpXe je omobpeHo Buie of 70 MUIMOHA eBpa
KpefuTa.

banka noce6Hy naxxmy nocsehyje MogepHu-
3alMji CBOjUX YCIyTa M TUME K€M Ja OMOTy-
hu cBojuM K1MjeHTMMa A WTO TaKiIe 1 GpxKe
Io0ujy HajKBaTUTETHU)Y YCIYTY, UICTOBPEMEHO
nowmryjyhu muxoso Bpeme. Pesynrar Tora cy
HoBe CaMoyciny>XKHe 30He 24/7 Koje Cy moderne
ca pagoMm ose roguHe. Y 3oHama 24/7 je xnu-
jentnma omoryheno fa o6ase Behuny nocnosa
ca 6aHKOM ITOTIYHO CAaMOCTa/IHO 1 y 062 laHa
Koje bMMa OofiroBapa, ok cy uM CaBeTHMIIN
y eKCIOo3UTypaMa TOKOM pPaJJHOT BpeMeHa Ha
pacIionaramy 3a cBe caBeTOlaBHe YCIyTe.
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x Raiffeisen
BANK

SUCCESSFUL BUSINESS YEAR

he bank realized a profit

of € 44.6 million in 2014
and, with a total loan port-
folio exceeding € 1 billion,
it maintained its position
as one of the biggest credi-
tors in Serbia. Thanks to the
responsible risk assessment
policy, the percentage of
non-performing loans was
kept at a level lower than
the market average.

The total loan portfolio
of the Corporate Banking
Division exceeded € 561
million. Loans subsidized
by the state were actively
issued to entrepreneurs,
which led to a market share
of more than 10 percent.
The bank maintained its
position as one of the lead-
ing banks for multinational
companies, with as much
as 85 percent of the largest
foreign investors choosing
the services of Raiffeisen

Zoran Petrovié, CEO of Raiffeisen Bank

Bank. In the Retail Bank- 3opa Ilettiposuh ipegcegrux VIO Raiffeisen banke

ing and Small Enterprises

and Entrepreneurs Division, the loan portfolio
exceeds € 513 million, while the level of depos-
its amounts to more than € 729 million. With a
market share of almost 12 percent, the Bank is
one of the leaders in the cash loan market, and it
maintains its leading position in card business
as well, with a market share of around 15 per-
cent. In the segment of foreign currency trading
at the interbank level, the Treasury and Invest-
ment Banking Division realized a market share
of 9.7 percent, while in trading Treasury prod-
ucts with corporate clients, the market share
amounted to 12.74 percent.

Raiffeisen Bank also received proof of its
business success from the renowned interna-
tional financial magazines The Banker, Global
Finance and Euromoney, which awarded it the
title “Bank of the Year in Serbia”, as well as “Best
Bank in Serbia in 2014”.
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YkynHa 6unancHa senuunHa / Balance Sheet Assets
YkynHu kanutan / Total Capital

Akumjcki kanutan / Equity Capital
KoeduunmjeHt anekBatHocT kanutana / Capital Adequacy Ratio
(tona npuHoCa Ha YKyNHo aHraxoBaHa cpeactea / Return on Total Assets
(rona npuHoca Ha kanutan / Return on Equity

bpoj 3anocnenmx / Number of Employees

OpraHu3aLmoHa Mpexa
Organizational Structure

RAIFFEISEN BANKA A.D. BEOGRAD
Dorda Stanojevica 16, 11070 Novi Beograd



x Raiffeisen
BANK

YCMEWHATOAUHA

Riiffeisen OaHKa je y 2014. ro-

MHU OCTBapuIa npodur of
44,6 mmmmoHa espa. Ca ykym-
HUM Kpe[UTHUM IOPTHOINOM
Ofl TIp€KO MMJINjapAy eBpa, Io-
TBPAM/IA je IO3ULINUjY jefHOT Of
Bojehnux kpeguropa y Cpbuju.
3axBapyjyhu oprosopHoj mo-
JUTULM TIPOLeHe PU3UKA, MPO-
neHar ydyemha HeHaIIaTMBUX
KpefuTa je 3ajjp)kaH Ha HMBOY
HIDKEM Of TPXKMIIHOT ITpOoceKa.
YkynaH KpemiuTHM HOpT(O-
mmo y CekTopy 3a IOC/IOBame
ca NPpUBPEIOM IpeMaIno je 561
MUINOH eBpa. IlpuBpegHuIma
Cy aKTMBHO Of0OpaBaHM Kpemu-
TU y3 CyOBEHIIM)Y ipXKaBe, YiMe
je ocTBapeH ymeo op npeko 10%
Ha TPXXMIITY. 3a/jp>KaHa je I0o3u-
1uja jenHe on Bopehux 6aHaka 3a
MY/ITUHAIIIOHAZTHE ~ KOMIIaHuje,
Tako fia 4ak 85% Hajsehux cTpa-
HIUX MHBeCTUTOpa Ompa yciy-
re Raiffeisen 6anke. Kpegutan
noprdomuo y Cekrtopy 3a Io-
C/IOBale Ca CTAHOBHUINTBOM I
ManuM mpepysehymma u mpeny-

PCh RSD EYP EUR (million) 3eTHMIMMA IIpeniasy 513 MuIMoHa eBpa, JOK je
(y munnonuma)  (million) (y Munvonuma) mitlion HMBO JENO3UTa IpeMalno 729 MUINOHA eBpa.
204134 24134 1.853 1853 ca.Tp)KI/[IJ.[HI/[M yqemheM o1 ToTOBO 12%, 6anKa
je jemaH of Myupepa Ha TP>KUIITY TOTOBUHCKMX
35.852 35,852 462 462 Kkpenuta, a Bosicha mosunmja sagpxana je u y
27.466 27,466 227 227 KapTUYHOM IIOC/IOBaIby, Ca ye/IoM Of 0KO 15%
19,67% 19.67% Ha TPXKMINTY. Y CErMEHTY TproBamba JieBM3aMa
Ha Mebybankapckom Tpxumty CeKTop cpef-
3,23% 3.23% CTaBa U MHBECTUIIVIOHOT OAHKAPCTBA OCTBAPUO
19,03% 19.03% je TP>KMIIHO yqemhe o 9,7%, IOK y Tprosamy
nponssopuma CeKTopa cpefcTaBa ca KOpPIIO-

1.635 1,635 .
. i paTUBHUM KIujeHTMMa ydenrhe 6aHKe M3HOCU

4 pervoHanHa LeHTpa, 4 pernoHante dunujane, 35 punujana, 12.74%

9 nokanHux dunujana, 30 ekcnosutypa, 1 wantep
4 Regional Centers, 4 Regional Bank Branches, 35 Bank Branches,
9 Local Bank Branches, 30 Branch Officess, 1 Counter

[TorBpay mobpux pesynrara Raiffeisen 6an-
Ka je 06wIa 1 Off HajBaXXHMjUX MehyHapogHuX
¢unancujckux marasuHa “The Banker”, “Global
Finance” n “Euromoney”, xoju cy je nmpormacu-
www.raiffeisenbank.rs mu “bankom rogune y Cpbuju®, ogHocHo ,,Haj-
6omom H6anKoM y Cpbuju y 2014. rogyan.
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&) SBERBANK

= BUILDING BRIDGES BETWEEN COMPANIES IN SERBIA AND RUSSIA =

berbank Serbia is a universal bank that pro-

vides all types of banking services and prod-
ucts for individuals and for small, medium and
large enterprises.

In combination with the expertise and em-
ployees’ dedication to customers, Sberbank
Serbia is a unique partner in building bridges
between companies in Serbia, Russia and the
Commonwealth of Independent States with a
wide portfolio of banking services.

We aim to build stable, enduring and har-
monic relationships with our customers by be-
ing attentive to their needs. Sberbank Serbia
strives to become a bank that never stops fur-
ther developing itself and its operations for the
benefit of its customers.

Sberbank Serbia operates in accordance
with the concept of corporate social respon-
sibility. Employees of the bank recognize the
importance of contributing to the community
they live in and, owing to their ethical conduct,
strive to be recognized as a respected member
of the community. The bank’s contribution is
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mirrored in the quality of services it provides,
through development of employees and envi-
ronmental protection.

YKkynHa 6unancHa BennumHa / Balance Sheet Assets

Ykynxu kanutan / Total Capital

Axumjckun kanuTan / Equity Capital

Koeduumjent anekBatHocTn kanuTana / Capital Adequacy Ratio

(Tona npuHOCa Ha YKYNHO aHraxoBaHa cpencTBa / Return on Total Assets

(Crona npuHoca Ha kanuTan / Return on Equity

bpoj 3anocnenux / Number of Employees

OpraHu3aLyoHa Mpexa
Organizational Structure

SBERBANK SRBIJA A.D. BEOGRAD

Bulevar Mihajla Pupina 165g, 11070 Novi Beograd




&) SBERBANK

= [PAOWU MOCTOBE U3MERY KOMNAHWJA CPBUJE U PYCUIE =

berbank Cp6mja je yamBepsanna 6aHka Koja

IpyXa cBe BpCTe OaHKapCKUX YCIyra u
IPON3BOJA Kako 3a (usyyKa JINIa, TaKo U 3a
Masla, Cpefiiba U BelMKa npenyseha.

(ymu:vclfuuma) (mii‘lii?)n) (yMMnE::Huma) ALy
108.431 108,431 896 896
23.244 23,244 192 192
14.821 14,821 123 123

17,18% 17.18%
1,59% 1.59%
10,5% 10.5%
704 704

LlenTpana, 2 pernoHanHa ueHTpa, 34 ekcnosutype
Head Office, 2 Regional Centres, 34 Branch Offices

www.sherbank.rs

Y xombmHanmju ca crpyyHomhy u ycMepe-
Homhy 3amocnenux Ha knujente, Sberbank Cp-
Ouja je jenuHCTBEH MapTHep y rpabhemwy MocToBa
namehy xomnanuja y Cpouju, Pycuju n 3ajen-
HUIIY He3aBUCHUX Ap)KaBa ca CBeOOYXBaTHUM
noprdonnjoM 6aHKapCKIUX YCIyTa.

Haur je ump usrpagma cTabMIHNUX, TPAjHUX
U XapMOHMYHUX Be3a Ca HallMM KIMjeHTUMa
nyTeM nocBehuBama IyHe IaXKibe HUXOBUM
norpebama. Sberbank Cpbuja, Texxn fa mocra-
He 0aHKa KOja HUKaJla He IpecTaje Aa pasBuja
cebe 11 CBOje TTOC/IOBabe, a CBE Y KOPYCT CBOJUX
K/IMjeHara.

Sberbank Cp6wuja mocnyje y ckmagy ca KOH-
LIENTOM JIPYHITBEHO OATOBOPHOI IOC/IOBaMha.
3amocieHy y Hauoj OaHIM IIPerno3Hajy Ba-
JKHOCT JJOIIPMHOCA 3ajefHULM y KOjOj XUBU U
Pajy 1 HacTOje ja CBOjOM ETMKOM 3ay3MYy MO3U-
1[Mjy MOMITOBAHOT Y/laHA JPYIITBEHE 3ajeHM-
1le K0joj mpunafajy. Itbuxos gonpunoc ornena
ce y KBaJIMTEeTy yC/yra Koje IIpy>kajy, y pasBojy
3aII0C/IEHNX M OYyBalby )KMBOTHE CpefINHE.
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SOCIETE GENERALE
SRBIJA

SOUND BUSINESS RESULTS

Societe Generale Bank has been
present on the Serbian market
since 1977, initially as a representative
office of Societe Generale Paris, and
then as the first bank with majority
foreign capital in Serbia.

In 2014, the Bank once again con-
firmed its long-term commitment to
business development in Serbia, sign-
ing the preliminary contract on the
purchase of a building under con-
struction, which is planned to be fin-
ished at the beginning of 2016.

During the last year, the whole mar-
ket faced some serious challenges, es-
pecially having in mind the floods in
May and their effect on the living stan-
dard and Serbian economy, yet Societe
Generale Bank achieved sound busi-
ness results. The Bank increased its net
banking income, recorded a growth of
deposits, maintaining stability of its
lending and improving its risk man-
agement policy.

Societe Generale Bank continued to
adapt its offer to the needs of its cus-
tomers, to improve the quality of its
products and services and optimize
its processes. By implementing a new,
state-of-the-art technology, the Bank

improved the services of e-banking and mobile
banking and achieved continuity in introduc-
ing innovations to the market. The Bank gave

the opportunity to its retail clients to reduce Ykyna 6unancqa Benuuuna / Balance Sheet Assets
the monthly fee for package accounts and ser- Ykynm kanutan / Total Capital

vice maintenance by using debit cards for their
payments. The Bank based its offer for small
business and entrepreneurs on specific activi- KoeduumjenT aneksatHoctv kanutana / Capital Adequacy Ratio

ties, adapting it to the needs of small business (Tona NpuHOCa Ha YKyNHO aHraxoBaHa cpencTBa / Return on Total Assets
in the field of manufacturing, transport, trade
and professional services. In cooperation with
the partners who work with a large number of
suppliers, the Bank introduced the concept of OpraHu3atuoHa mpexa
financing the distribution chain - i.e. a factor- Organizational Structure
ing service through the purchase of receivables
that domestic companies have towards the large SOCIETE GENERALE BANKA SRBIJA A.D. BEOGRAD
companies on the domestic market. Bulevar Zorana Dindica 50 a/b, 11070 Novi Beograd

Hocinasmarve kamena itiemernya 3a HO8Y OCTIOBHY
3ipagy batke
Setting the cornerstone of the bank’s new business building

Axumjckun kanuTan / Equity Capital

(Crona npuHoca Ha kanuTan / Return on Equity

bpoj 3anocnenmx / Number of Employees
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SOCIETE GENERALE

SRBIJA

ociete  Generale

6anka je op 1977.
rOfMHe KOHCTAHTHO
npucytia y Cpbu-
ju, HajIpe Kao Ipef-
CTaBHUIITBO Societe
Generale us Ilapu-
3a, a 3aTUM Kao IpBa
6aHka ca BehuHCKUM
CTPaHMM KaIlUTaJIOM
y semmu. Hajipe xao
HpeACTaBHUIITBO
Societe Generale n3
ITapusa, a 3aTuM Kao
npsa 0OaHKa ca Be-
huxckuM  cTpaHuM
KaIITaIOM y 3eMJ/BU.

Y 2014. ropuHu,
OaHKa je jour jemHOM
HOTBPAM/IA [yTrOpOd-
HO OIlpefie/belbe 3a Pa3Boj mocmoBama y Cpou-
jU IOTINCUBabeM MPeLYroBopa O KyIOIpoja-
ju objekTa y M3rpanmbyu, Ynju je 3aBplIeTak, ca
yce/bereM Y HOBM ITOC/IOBHY 00jeKaT ITaHNpaH
3a mouetak 2016. roguHe.

Y TOKy mpoluje ToAuHe, L[eJIOKYITHO TPXKNU-
IITe Ce Cyo4yaBaso ca O30M/BHMM M3a30BUMA,
noce6HO MMajyhm y Bugy Majcke ImomiaBe U
BIUXOB edekaT Ha XMBOTHU cTaHjapy rpaba-

(y munnonuma)  (million) (ymunE::Huma) AL ey
222311 222,311 1.838 1,838
33.918 33,918 280 280
23.724 23,724 196 196

16,10% 16.10%
0,08% 0.08%
1,55% 1.55%
1.379 1,379

LlenTpana, 104 ekcno3uTtype
Head Office, 108 Branch Offices

www.societegenerale.rs

[OBPU MOCNOBHN PE3YNTATH

Ha U CPIICKY IpUBpexy, anu je Societe Generale
OaHKa ocTBapuiaa Bobpe MOCTIOBHE pe3y/TaTe.
YBehana je omepaTuBHM HpUXOH, 3abenmexuia
pacT [Ierno3nTa, Ofp>Kaaa CTaOVIIHOCT IIacMa-
Ha U YHaIpeauIa NOMUTUKY yIIpaB/bamba PU3H-
uMa.

Societe Generale 6aHka je HacTaBMIa ja IpH-
narohasa cBojy MHOHYZy moTpebaMa KiMjeHaTa,
yHanpebyje kBamuTeT mpomsBofa U yciIyra
U ONTUMMK3Yje mpouece. VIMIIeMeHTHpameM
HOBE, BPXYHCKE T€XHOJOTMje YHaIpejguaa je
yCIIyTe eeKTPOHCKOT 1 MOOM/ITHOT 6aHKapCTBa
U OCTBapyIa KOHTMHYUTET y yBOoDhemwy MHOBa-
nuja Ha TpxuuITy. ['pabannma je mama moryh-
HOCT /la yMambe TPOLIKOBE OfpKaBama ITaKeTa
padyyHa Ha OCHOBY Kopuinhema ge6uTHe Kap-
tute. [Tonyny 3a mana npegyseha n mpenyser-
HMKe, 0asypana je Ha KOHKPETHUM Je/laTHO-
ctuma, npunarobasajyhm je norpebama mamor
Ou3HUCA Y JOMEHY IPOM3BOMIE, TPAHCIIOPTA,
TProBMHE U PO eCUOHATHNX yCryra. Y capaj-
I Ca IIapTHepuMa Koju capabyjy ca Bemukum
OpojeM nobaBjbaya, y CBOjy NOHYAY je yBena
KOHIIeNT PpuHAHCHpalba TaHalla AUCTpubyIuje
- ycnyry ¢aKkTopuHIra Kpo3 OTKYII IIOTpa>k1Ba-
a Koja fomaha npexnyseha nmajy npema Bemu-
KJM KOMIIaHNMjaMa Ha jomaheM Tpxxuiury.
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Welcome to

2 UniCredit Bank

= BOOSTING REPUTATION — THE BASIC STRATEGY s

niCredit Bank Serbia is a member of Uni-

Credit, one of the major international fi-
nancial institutions with strong roots in 17 Eu-
ropean countries. Since 2001, when UniCredit
Bank entered this market, it has been building
its identity as a universal bank, in a way aimed
at bringing multiple added values to all stake-
holders. The bank has achieved very solid busi-
ness and financial results in 2014, significantly
improving both its competitive position and
reputation on the local market. In line with its
strategy, UniCredit Bank continued to engage
itself in the process of increasing reputation on
the local market through its socially respon-
sible business, as well as the level of customer
satisfaction through implementation of a new
service model featuring a completely innova-
tive concept of performing banking activities.
Its primary goal is to ensure that clients feel
comfortable and spend their time in the branch
more productively, meaning that clients can
now perform all banking transactions, and ap-
ply for any product or service at one single point
of entry.

UniCredit is the official Bank of the UEFA
Champions League. With this sponsorship,
UniCredit has started an exciting journey
aimed at positioning the bank's brand at the top
in Europe and the world.
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We are making a difference by recognizing
everyday challenges and opportunities, and by
contributing to the economic, social and cultur-
al welfare of the communities we serve. Bank-
ing is built upon trust. Today, more than ever,
financial stability and everyday support of the
bank are most important for customers. Com-
bining these values, UniCredit Bank is creating
a long term partnership with its customers.

YKkynHa 6unancHa BennumHa / Balance Sheet Assets

Ykynxu kanutan / Total Capital

Axumjckun kanuTan / Equity Capital

Koeduumjent agekBatHocTu kanuTana / Capital Adequacy Ratio
(tona npuHOCa Ha YKYNHO aHraxoBaHa cpeacTBa / Return on Total Assets
(Crona npuHoca Ha kanuTan / Return on Equity

bpoj 3anocnenmx / Number of Employees

OpraHu3aLiioHa Mpexa
Organizational Structure

UNICREDIT BANK SERBIA JSC

Rajiceva 27-29, 11000 Beograd




Dobrodosli

¢ UniCredit Bank

s SHAYAJ PENYTALIMIE - OCHOB CTPATEINJE s

E J nukpenut banka je wianuna YHukpenura,

Hajehe MmebyHapopgHe OaHKapcke rpyma-
uuje y pernony llentpanue u Vicroune EBpo-

ne (CIE) ca jakuM kopeHMMa y 17 eBpONCKUX
3eMasba
Yuukpeput banka og 2001. ropune, of Kaja je

IPUCYTHA Ha OBOM TPXKMIITY, KaO YHMBEpP3as-

Ha 6aHKa, TPajii CBOj UJICHTUTET HA HAYMH KOjU
he cBMM 3amHTepecoBaHMM CTpaHaMa JJOHETHU
BUILECTPyKe IpegHocTH. banka je u y 2014. ro-
IVHY OCTBapuia BeoMa nobpe mocmoBHe 1 Gu-
HAHCUjCKE pe3y/TaTe, 3Ha4ajHO YHAIIPeNVBIIN

(ymu:vclfuuma) (mii‘lii?)n) (yMMnE::Huma) At
265.272 265,272 2.193 2,193
55.258 55,258 457 457
23.608 23,608 195 195

20,45% 20.45%
2,20% 2.20%
23,15% 23.15%
1089 1089

2 ueHTtpane, 71 ekcnosutypa
2 Head Offices, 71 Branch Offices

www.unicreditbank.rs

CBOjy KOHKYPEHTCKY IMO3UIIVjy U pemyTauujy
Ha JIOKQJTHOM TP)KUIITY. Y CKJIafly ca CBOjOM
CTpaTernjoM, YHUKpenuT BaHKa je HacTaBuIa
fla ce JIOIaTHO aHTaXkyje y aKTMBHOCTMMA Koje
IONIPMHOCE MOOOJBIIAKY pelyTalyje Ha JoMa-
hem Tp>XMIITY KPO3 APYLITBEHO OATOBOPHO I10-
C/I0Balbe, Kao ¥ HUBOY 3a/l0BO/bCTBA K/IMjeHaTa
KpO3 MMILIEMEHTAllijy HOBOT CEPBMCHOT MOfie-
71a, Koju 06yXBaTa IOTITYHO PyTauyjy KOHLIEIIT
obaB/pama 6aHkapcTBa. FberoB ocHOBHY Wb je
a 06e36enm ma ce KAMjeHTH ocecajy IpUjaTHO
U J1a BpeMe Koje IIPOBOJE Y eKCIo3uTypu Oype
joll IpOAYKTMBHMjE, IITO 3HAYM Ja KIMjeHT
cajia MOXKe Jja 06aBU cBe GaHKapCKe TPaHCAKIIN-
je, IOffHeCe 3aXTeB 3a OMIO KOju IPOV3BOJ, VTN
YCIIyTy Ha jeJIHOM MECTY.

YHukpegur je 3BaHmuHa 6Oanka UEFA
Champions League. Ca 0BUM CIIOH30pPCTBOM,
YHUKpeuT je 3amodeo y30y//bMBO ITyTOBaIbe
KaKo 0V IIO3UIIVIOHMPAO CBOj OpeH | Ha caM BpX,
Kako 1 'y EBpony, Tako n y cBery.

JenuHCTBeHa je IO TOMe LITO IIpelo3Haje CBa-
KOJJHEBHE 13a30B€ U IIPUJIMKE ¥ Ha Taj HAUMH
TOIPUHOCY €KOHOMCKO], COLIMjA/IHOj U KYATYP-
HOj 106po6uTY 3ajemHMIIA KOjuMa cryXu. bas-
KapCTBO Ce 3aCHMBA Ha NoBepemwy. [lanac, Buire
Hero y 6u1o KoM IpyroM TpeHyTKY, pMHAHCH]-
CKa CTabMTHOCT ¥ CBaKOJZHEBHa Hofpuka bax-
Ke Cy HajBaxHMje 3a KnujeHTe. Ob6jenumyjyhn
06e oBe BpelHOCTM YHMKpenuT banka kpenpa
IYTOPOYHO IIAPTHEPCTBO Ca K/IMjeHTUMA.
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VOJVODANSKA BANKA

NBG GROUP

s BEST CUSTODIAN BANK IN SERBIA s

ith a 145-year long tradition Vojvodjanska

Banka has been successfully operating in
Serbia and is among the best transaction banks
in the market. Since 2006 it operates as a mem-
ber of one of the leading international banking
groups — National Bank of Greece. With the
third largest network in Serbia, four regional
business centers for small and medium-sized
enterprises and with over a million clients, Vo-
jvodjanska Banka covers the entire territory of
the country.

In 2014 Vojvodjanska Banka continued with
positive results in all business segments, reach-
ing a net profit of RSD 155 million, while its
operating result stood at RSD 846 million, over
100 percent more than in 2013. The Bank is
ranked as the eighth largest bank in Serbia by
asset size and has the status of a systematically
important bank; it is a highly capitalized bank,
self-funded with strong liquidity.

2015 is the year of innovations in Vojvod-
janska Banka, with special focus on lending to
small and medium-sized enterprises and retail
operations. As the official bank of the national
Olympic Committee, the Bank has tradition-
ally supported projects important for the com-
munity it operates in; for the third consecutive
year the Bank has supported the “Generation
Next” project of social inclusion of young peo-
ple without parental care, in partnership with
Dale Carnegie Training Serbia and under the
auspices of the National Assembly of the Re-
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public of Serbia. Vojvodjanska Banka is the first
company whose employees have successfully
completed the voluntary sign language train-
ing program, so they can communicate with
the deaf and hearing impaired citizens in their
everyday work.

Vojvodjanska Banka has also been declared
as the best custodian bank in Serbia by the pres-
tigious "Global Custodian Magazine" for the
third year in a row. Moreover, it was awarded
the best company in 2014 by the Chamber of
Commerce of Vojvodina.

YKkynHa 6unancHa BennumHa / Balance Sheet Assets

Ykynxu kanutan / Total Capital

Axumjckun kanuTan / Equity Capital

Koeduumjent agekBatHocTu kanuTana / Capital Adequacy Ratio

(Tona npuHoCa Ha yKynHo aHraxoBaHa cpeacTaa / Return on Total Assets

(Crona npuHoca Ha kanuTan / Return on Equity

bpoj 3anocnenmx / Number of Employees

OpraHu3aLiioHa Mpexa
Organizational Structure

VOJVODANSKA BANKA A.D. NOVI SAD

Trg Slobode 5-7, 21000 Novi Sad,




VOJVODANSKA BANKA

HAJbO/bA KACTOA BAHKA'Y CPBUIK

NBG GROUP
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a TpaguuujoMm pyrom 145 ropmna Bojso-
hancka 6anka ycnemno nocnyje y Cpouju
u ybpaja ce y Hajbo/be TpaHCaKIMOHe OaHKe
Ha Tpxumrty. Op 2006. ocnyje y cacraBy jen-
He op Bopehux MmebyHapomumx 6GaHKapcKux
rpynanmja - Hanmonanna 6anka I'puke. Ca
tpehom Hajsehom mpexxom y Cpbuju, yetnpmu
pernoHayHa OM3HNUC LEHTPa 3a Majla 1 Cpefiba
npenyseha u ca Bullle Of MM/IMOH K/IMjeHaTa,
BojBobancka 6aHKa IOKpuBa Liey TepUTOPUjy
3eMbe.
Toxom 2014. ropnue banka je HacTaBuUIa #a
Oene)xy MO3UTUBHE pe3y/iTaTe y CBUM CEerMeH-

(ymu:vclfuuma) (mii‘liil‘))n) (yMMnE::Huma) Ay
123.202 123,202 1.018,5 1,018.5
19.729 19,729 163 163
16.338 16,338 135 135

17,57% 17.57%
0,13% 0.13%
0,95% 0.95%
1.706 1,706

Llentpana, 54 punujane, 55 ekcnosutypa
Head Office, 54 Bank Branches, 55 Branch Offices

WWww.voban.co.rs
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THMa IOCTI0Bakba, OCTBAPUBIIN HETO JOOUT Off
155 MunmnoHa AMHapa, JOK je IOCIIOBHM pesyIl-
TaT U3HOCKO 846 MMINMOHA AMHApa, BULIE Of
100 oxcTo y ogHocy Ha 2013. Panrupana je xkao
ocma HajBeha 6anka y Cpbuju 1o BeTMIMHA aK-
THBE U MIMa CTaTyC CUCTEMCKM 3HaJyajHe OaHKe;
BJICOKO je KallMTaAM30BaHa U TMKBU/IHA OaHKa
Koja ce (PMHAHCHPA U3 CONICTBEHMX CPEJICTaBa.

Bojsobancka 6anka je 2015. roguHy 03HauNU-
JIa Kao TOAMHY MHOBallMja a moce6aH aKIjeHaT
je ycMepeH Ha KpeIUTHUpambe MalnyX U CpefiibixX
npenyseha 1 mocmoBame ca CTAHOBHUIITBOM.
Kao sBanmyHa 6aHka HanyoHaaHOTr OIMMIIN]-
CKOT KOMMTeTa, baHka TpafinlIMOHATHO HOAP-
JKaBa IIPOjeKTe Off BaXKHOCTM 3a 3ajefHULY y
K0joj IIocryje; Tpehy roguHy 3apeoM aKTUBHO
nofjp>kaBa IIpojeKar coljMjaaiHe MHKTy3Hje Ma-
Inx 6e3 pOfUTE/bCKOT CTapama ,leHeparuja
oynyhuoctn y maprHepcTBy ca Dale Carnegie
Training Cp6wuja a mop moxposurebcTBom Ha-
ponHe ckymmTuHe Pemy6muke Cpb6uje. Boj-
BohaHCka 6aHKa je 1 IIpBa KOMIIaHMjA IMjU CY
3aIIOC/IEHN YCIIEIIHO 3aBPLININA HOOPOBO/BHM
nporpaM ofyke 3a 3HAaKOBHU je3MK, Kako 6u y
CBaKOIHEBHOM pafly MOIJIM JjJa KOMYHMIIMPAjy
U ca IJTYBMM U HaITyBUM ocobama.

Yjenno, Tpu ropmue 3apenoM BojBobamcka
0aHKa je IpoIIalleHa 3a Hajoos/by KacTony OaH-
Ky y Cpbuju mpema NpecTV>KHOM YaCOMINCY
»Global Custodian Magazine®, a mopen Tora jjo-
OuTtHuK je Harpazie [IpuBpente komope Bojso-
IMHe Kao Haj6osba KoMIaHuja y 2014.
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SVTB

sesss BANK FOR JOINT RUSSIAN-SERBIAN PROJECTS s

o ==

(1

TB Bank a.d. Belgrade was formed in 2008

as Moskovska banka a.d. Belgrade. In May
2013, the bank became member of VTB Group.
Within the bank, there is a head office in Bel-
grade, with a branch office in Novi Sad and
two branch offices in Belgrade. VTB Bank a.d.
Belgrade is cooperating with large Serbian and
Russian companies, SMEs, natural entities, and
is taking part in foreign lending for financing
large Serbian companies. The bank aims to
become the premier bank for joint Russian-
Serbian projects, with the focus on providing
services to large Russian-Serbian companies
operating in Serbia.

VTB Group has a unique international
branch network comprising over 30 banks and
financial companies in over 20 countries. The
Group’s banks operate in CIS countries (Arme-
nia, Ukraine, Belorussia, Kazahstan and Azer-
baijan), in Europe (Austria, Cyprus, Germany,
France, Great Britain and Serbia), Georgia, and
Africa (Angola). The bank has two represen-
tative offices located in Italy and China, two
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branches in China and India, and five offices
of VTB Capital are located in Singapore, Dubai,
Sofia, Hong Kong and New York.

YKkynHa 6unancHa BennumHa / Balance Sheet Assets

YkynHu kanutan / Total Capital
Axumjckun kanuTan / Equity Capital

Koeduumjent anekBatHocTn kanuTana / Capital Adequacy Ratio
(Tona np1HoCa Ha YKynHo aHraxoBaHa cpescTa / Return on Total Assets
(Crona npuHoca Ha kanuTan / Return on Equity

bpoj 3anocnenux / Number of Employees

OpraHu3aLiioHa Mpexa
Organizational Structure

VTB BANKA A.D. BEOGRAD

Balkanska 2, 11000 Beograd




SVTB

s BAHKA 3A 3AJEQHWYKE PYCKO-CPNCKE MPOJEKTE s

Tb 6anka a.j. beorpay ocHoBana je 2008

rofuHe kao MockoBcka 6aHKa a.n1. Beorpa.

Y majy 2013. rogmHe 6aHKa je IOCTa/Ia YIAHNIA
BTDB rpymne. Y ckiony 6aHKe ce Ha/masy CeayIITe
y beorpany ca punujanom y HoBom Cany u iBe

(y M“:Vc"l’l“"'“a) (mz?ilzn) (y MunE::Huma) EUR (million)
10.252 10,252 85 85
1.293 1,293 1 1
2.338 2,338 19 19
10,91% 10.91%
71 71

Llentpana, 1 dunujana, 2 ekcnosutype
Head Office, 1 Bank Branches, 2 Branch Offices

www.vtbbanka.rs

¢unujane y beorpany. BTD 6anka a.n. beorpap,
capabyje ca BeIMKUM CPIICKMM U PYCKMM KOM-
IaHMjaMa, CETMEHTOM Mol U CPefber Ipe-
Iy3eTHUINTBA, QU3NYKUM IUIVMA, yIeCTBYje
Yy MHOCTPAaHMM IIJTACMAaHMMA 33 KpeIUTUpambe
BeJIKUX CPIICKMX Tpenyseha. baHka mma 3a-
[laTakK Jla IIOCTaHe IJIaBHA OaHKa 3a 3ajef[HNYKe
PYCKO-CpIICKE IIPOjeKTe Ca aKL[EHTOM Ha CepPBU-
CUpamy BEeMKMUX PYCKO-CPICKMX KOMIIaHMja
Koje mocinyjy Ha Teputopuju Cpouje.

I'pyna BTDb mma jeguucrBeny mebhyHnapon-
HY MpexXy Koja obyxBaTa Buiie of 30 6aHaka
1 pUMHAHCHUjCKMX KOMIIaHuja y Buie of 20 3e-
Mmasba. banke I'pyme mocnyjy y sembama 3H]I
(Jepmenmuja, Yxpajuna, benopycuja, Kazaxcran
n Asepbejyan), y EBponn (Ayctpuja, Kunap,
Hemauxka, ®pannycka, Benuka bpuranmja
u Cpb6buja), I'pysuju, Appuun (AHroma). [IBa
IpefCTaBHUINTBA OaHKe ce Hamase y Vramuju
u Kunn, nse punujane BTB y Kunn n Vnpgujn,
a et KaHuenapuja BTb Kanuran ce Hamase y
Cunranypy, [y6anjy, Coduju, Xour Konry un

Ibyjopky.
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SECURITIES COMMISSION
REPUBLIC OF SERBIA

s NEW INSTRUMENTS ON THE CAPITAL MARKET s

n 2014, for the first time on the Serbian capital

market, municipal bonds were publicly issued
(with a prospectus) and admitted to trading
on the Belgrade Stock Exchange, which made
them available to domestic and foreign, natural
and legal persons. Up to that moment, several
municipalities in Serbia had issued municipal
bonds (the municipalities of Novi Sad, Pancevo,
Stara Pazova), but without a prospectus, in or-
der to finance infrastructure projects. The issue
of such bonds represents a milestone in the de-
velopment of the capital market in our country,
increasing the offer of quality instruments on
the market and providing an option for those
who wish to invest their savings tax-free, and at
the same time participate in financing capital
projects and develop local infrastructures.

In addition to the municipal bonds, the last
year was marked by the adopted amendments
to the Law on Investment Funds and the ensu-
ing adoption of new rules on investment funds
and their management companies. Providing
for the full adoption of the IAS/IFRS in accor-
dance with the Law on Accounting, the Secu-

rities Commission regulated the contents and
form of financial statements and charts of ac-
count for broker-dealers, investment funds,
their managers and stock exchanges. The regu-
latory framework was further improved with
the signing of the Protocol on Cooperation in
exchange of information concerning licensed
participants at auctions of government securi-
ties between the Public Debt Administration
and the Securities Commission.

The new licenses were granted to the autho-
rized bank Erste Bank a.d. Novi Sad, for the
provision of investment services, and a license
for organization of an open-ended investment
fund - KomBank Foreign Exchange Fund.

Towards the end of 2014, the value of assets of
money-market funds grew significantly relative
to the previous year, as well as the number of
unit-holders and investment units. The attrac-
tiveness of these funds for prospective inves-
tors and increased investments by the current
investors resulted from a higher return on the
invested assets when compared to cash deposits.

Securities Commission of Republic of Serbia

A series of lectures was organized by the Commission for the students of the Belgrade University
Opianusosan Hu3 tipegasarva 3a citygenitie bY y Komucuju

Omladinskih brigada 1, 11070 Novi Beograd

WWW. SeC.goVv.rs
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KOMUCHIJA 3A XAPTUIJE OJ1 BPETHOCTHU
PEITYBJ/IMKA CPEUJA

s HOBU WHCTPYMEHTW HA TPAKULUTY KATIATAJIA s

E J npoTeknoj 2014. rogyHM IO NPBU IYT CY
Ha CPICKOM TP)KUIITY KalluTajaa eMUTO-

BaHe MYHMIMIIA/THE OOBE3HMIIE jaBHOM IIOHY-
fioM (ca MpOCHEKTOM), YK/bydeHe Y TproBame
Ha beorpazckoj 6ep3u u mocrymHe gomahum
¥l MUHOCTPAHMM, KaKO (PU3NYIKUM TaKO U IIPaB-
HuM munuMa. Hanwme, o capja je 6e3 mpocrmex-
Ta MyHUIVIIAJHE OOBE3HMUIE M3JIAN0 HEKOJIN-
ko omumryHa y Cpbuju, kako 6u ob6e3bennie
¢dbuHaHCHMjCKa CpeficTBa 3a MHQPACTPYKTypHe
npojekre (Hosu Cap, IlanueBo, Crapa Ilaso-
Ba). V3maBame OBOI TUIIA 0OBE3HNIIA O3HAYaBa
IOYeTaK jeJHOT CaCBMM HOBOT IIOIVIaBj/ba Kaja
jé ped 0 PasBojy TPXKUINTA KaluTala y HAIIoj
semby, mnosehaBajyhm m36op kBanmuTeTHUX
MHCTPYMeHaTa Ha Tp>xumTy. Ibuma ce orBapa
npoctop u 3a rpahane koju xene fa MHBECTH-
Pajy cBOjy LITeAby U TO 6e3 Iope3a Ha KaMary
KOjy OCTBapyjy, y4ectByjyhu y mcro Bpeme y
¢buHAHCMpay KanMTaTHMX IpojeKaTa ¥ pa-
3BOjy /TOKa/IHe MHPACTPYKType.

ITopen MyHMIMIAMTHNX OOBe3HNIIA IPOTe-
KTy TOAVHY OOelexxmie Cy U JOHeTe M3MeHe
3aKoHa O MHBECTUIIVIOHNM (OH/IOBUMA KOje Cy

Securities Commission
Komucuja 3a xaptiuje og spegrocitiu

Komucuja 3a xaptuje op BpepHocTu Peny6nuke Cpbuje

OmnaamHckix 6puraga 1, 11070 Hou beorpap

U3MCKMBaJIe ¥ HOBe IIpaBUTHUKE O MHBECTUIIN-
oHUM (OHJOBUMA M APYLITBMMA 32 yIIpaB/ba-
e MHBeCTUIVOHUM ¢oHpoBuma. Ob6e3beby-
jyhu nyny npumeny MPC/MCOU y cknany ca
3aKOHOM O pauyyHOBOJACTBY, Komucuja 3a xap-
THj€ Off BPEJHOCTH je IPOINNCana Cagp>KUHy I
¢dopmy obpasana GpUHAHCUjCKUX M3BeIITaja U
KOHTHUX OKBMpA 3a OPOKepCKO-AMIepcKa Apy-
IITBA, MHBECTUIVIOHe (OHJOBE I JIPYIITBA 32
yIpaB/batbe NHBECTUIVIOHNM (POH/JOBIMA, KO
u 6epse. YHampebhemy perymaTopHOT OKpyske-
Bba JOINPMHOCKU U HOoTHucruBame IIpoTokoma
0 capafmu y obmacTy pasmeHe MHGOpMaIja
Be3aHNUX 3a OBJIallheHe ydeCHUKe Ha ayKIuja-
Ma JIp>)KaBHMX XapTuja of BpefHOCTU u3Meby
Ympase 3a jaBHM 1yr MuHMUCTapcTBa PUHAHCH-
ja 1 Komucuje 3a xapTuje oy BpeIHOCTI.

V3spare cy HOBe [j03BOJIe 3a OobaB/bame Je-
naTHOCTH oBnaurhenoj 6annu Erste Bank a. z.
Hosu Cap 3a mpyKame MHBECTULMOHUX YCITY-
ra, kao u posBona apymrBy KomBank Invest
32 OpraHM30Balbe OTBOPEHOT MHBECTUI[MOHOT
¢donnga KomBank eBnsuu dpoug,.

Ha xpajy 2014 roguse, BpeJHOCT MMOBJHE
HOBUaHMX  (oHZoBa
3Ha4yajHO je Imopacia y
OfIHOCY Ha TIPeTXOfIHY
roguny. Homno je gmo
nosehama Opoja wa-
HoBa ¢oHma u 6poja
VMHBECTULMOHUX jefu-
HULA. ATpPaKTUBHOCT
HOBUaHMX (POHJIOBA 3a
HOBE MHBECTUTOpPE Kao
u ysehaHa ymarama mno-
crojehux mHBecTHUTOpA,
nocreguna ¢y Beher
IpYHOCA Ha YJIOXEeHa
CpeJicTBa KOJi OBe BPCTe
¢doHOBa y OfHOCY Ha
HOBYaHe JIeTI0O3UTe.

WWW. SeC.goVv.rs
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The year in which the Belgrade Stock Ex-
change marked 120 years since its foundation
and 25 years since its re-establishment, the Ser-
bian economy ended with the biggest fall of the
GDP in Europe. May floods partly contributed
to the deeper decline in economic activity in
2014, but the real fundamental causes of the re-
cession — bad economic environment and grow-
ing macroeconomic risks, are those that direct-
ly affect the functioning of the capital market,
as well as the results of individual companies.

Serbian capital market ended last year with
a rate of return
that has not been
recorded for a long
time — BELEX15 re-
corded a growth of
+ 19.5%, while total
market index BEL-
EXline increased
by + 21.7% during
2014. The first and
second quarter of
2014 ended with a
positive changes in
the value of the Bel-
grade SE indices, al-
though the growth
was negligible and
at the level of about
one percentage for
both indicators.
During the third
and fourth quarter a clear formation of a sharp
upward trend was recorded, which continued
almost to the end of the year. At the beginning
of December both indices of the Belgrade SE re-
corded the maximum values since 2011, which
brought the best result of domestic indices com-
pared to other indices in the region.

The Belgrade SE total turnover in 2014
amounted to 20.26 billion dinars, or slightly
less than 174 million euros, representing a drop

DOMINANT TRADING IN SHARES

in turnover of 32.8% in RSD value, compared to
the previous year. Traded instruments included
shares, corporate bonds and bonds of the Repub-
lic of Serbia. As in the previous years, trading in
shares was dominant, but the bonds achieved
the highest share in the total turnover since the
introduction of electronic trading in 2004. On
a monthly basis it can be noted that the highest
monthly turnover in 2014 was recorded in Janu-
ary, amounting to almost 4.6 billion dinars (40
million euros), but it was primarily caused by
the trading of the AIK Banka and Bambi from
Pozarevac  shares,
accounting for al-
most 80% in Janu-
ary turnover. The
market  turnover
in the remaining
three quarters was
at the approximate-
ly equal low levels.

There was one
positive change
at the number of
companies whose
shares are listed at
the highest segment
of the Regulated
Market of the Stock
Exchange in 2014.
Shares of Jedinstvo
a.d. Sevojno (JESV)
were listed on the
Standard listing in January, which thereby be-
came the fourth listed security at this market
segment, bringing the number of officially listed
securities in 2014 back to eight. As of 31.12.2014
trading at the Belgrade SE was organized in the
securities of 924 different issuers, i.e. 947 secu-
rities, primarily shares, with the only exception
of the Republic of Serbia and two commercial
banks - as issuers of bonds.

Belgrade Stock Exchange

Omladinskih brigada 1, 11070 Novi Beograd

www.belex.rs
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onuHY Yy Kojoj je Beorpazmcka 6epsa obere-

>xuna 120 romuHa of OCHMBaWa U 25 TofHa
OJl PEOCHNUBamba CPIICKA €KOHOMUja je 3aBPIIN-
Jla ca HajBehMM MajioM APYLITBEHOT IIPOMU3BO-
na'y EBpomnn. Hemrro ay6/pem nany npuspenHe
akTUBHOCTU y 2014. roguHM Cy JONpUHENe Maj-
CKe IIOIVIaBe, ajli Cy IpaBU y3poLu peliecuje
(dyHAAMEHTaIHY - JIOUI NPUBPESHM aMOUjeHT
U pacTyhy MakpOeKOHOMCKM pU3NIMN, KOjU Ce
AVPEKTHO OfpakaBajy U Ha (PYHKI[MOHUCAE
TP)KMILITA KallMTala, Kao M Ha pesyyTare Ioje-
OVHAYHMX KOMIIAaHMja KOj€ YUECTBYjy Ha TP>KU-
HITY.

Cprcko TpKuIITe KamnuTaaa 3aBpLINIO je
NPeTXO/IHY TOAMHY ca CTOIIOM IpMHOCa Koja
Huje 3abe/le>keHa y Ay)KeM BPEMEHCKOM Iepy-
opy - ungekc BELEX15 3abenexxno je pact of
+19,5% Ha ropuIIBbEM HUBOY, JOK j€ OIIITH VH-
nexc BELEXline nmopacrao 3a +21,7%. IIpsu u
npyru kBapTan 2014. ropuHe 3aBpUIEHN Cy Ca
NO3UTUBHUM IIPeN3HAKOM IIPOMEHe BpeNHO-
CTM MHJIEKCHUX ITOKa3aTesba beorpajcke 6epse,
MAKO je pacT 610 rOTOBO 3aHEMap/bUB U Kpe-
Tao Ce OKO je[HOT IPOLIEHTHOT IoeHa Kof, 06a
nHjekca. Tokom Tpeher u yeTBpTOr KBapTana
3aberexxeHo je jacHO (opmupare OLITPOr y3-
JIa3HOT TPEHJA, KOjU je HaCTaB/beH CKOpO [0
caMor Kpaja roguHe. VIngekcu beorpazncke 6ep-
3e Cy OYeTKOM JerieMOpa 3abeeXK iy MaKcu-

13" International Conference of the Belgrade Stock Exchange
13. Mehynapogna xougepenyuja beoipagcke bepse

NOMWHAHTHO TPTOBAHE AKLIMJAMA

MajiHe BpegHOCTH jour off 2011. roguHe, mrTo je
IOHeIo 1 Hajoobpy pesynrar jomahux mHpgekca
y nopebemwy ca ocTanuM MHJEKCUMA PErMoHa.

Ha Beorpapckoj 6epsu je y 2014. roguuu
OCTBapeH yKyIaH IIPOMeT Y BPEefHOCTU Of
20,26 Munujapgu [UWHApa, OJHOCHO HENITO
Mame of 174 MmuioHa eBpa, IITO U3PAXKEHO Y
IUHapUMa, NpeAcTaB/ba Maj npomMera of 32,8%
y OJHOCY Ha NpeTXOAHy roguuy. Tprosano ce
aKIjujamMa, KOPIIOPaTMBHUM OOBe3HMIIaMa M
obBesHumama Peny6muke Cpouje. Kao u mpert-
XOIHMX TOAVHA TProBame akKlujaMa je Oummo
HOMMHAHTHO, /I Cy OOBe3HMIle OCTBapuiIe
HajBule ydenrhe y yKyIIHOM IIPOMETY jOLI OF
yBobhema eneKTpoHCKor Tproama 2004. rogu-
He. IlocMarpaHO IO MecellMa MOXKe ce IpH-
MeTUTH Jia je Y jaHyapy 3abeie)keH HajBUIIN
Meceynu npomer y 2014. roguHy, y MSHOCY Of
CKOpo 4,6 Munujapay arHapa (oko 40 MuIMoHa
eBpa), MehyTuM OH je mpe cBera 610 poy3po-
KOBaH aKTMBHOCTMMA Ha akiujama AVIK 6anke
u bamb6mja us [Toxxapesia, Ha Koje ce OHOCKTIO
rotoBo 80% jaHyapCKOT IpoMeTa.

Ha majkBanuTeTHMjUM CETMEHTMMa PEryin-
caHor Tpxuiuta bepse y 2014. roguHM momIo
je 10 MO3UTUBHE IIPOMEHE Y BUJY jeJHOT HOBOT
yK/bydema. Y janyapy cy Ha CTaHpapy IMCTUHT
yK/by4eHe aKlMje KOMIaHMje JefMHCTBO a. [I.
Cesojno (JESV), koja je TMe 1mocTase 4eTBpTa
JUCTHPaHa XapTHja Ha OBOM Tp-
JKUIITHOM CeTMEHTY, YMMe ce O6poj
3BAaHMYHO JIUCTUPAHUX XapTuja
y 2014. ropuHM BpaTHO Ha OCaM.
3akpyuHo ca 31.12.2014. roguHe
Ha Beorpajckoj 6epsu opranuso-
BaHO je TProBambe XapTHjaMa oOf
BpegHOCTU 924 pasnuyura M3pa-
Baolla, OJHOCHO 947 xapTuja of
BPEJJHOCTH, IIPEBACXOJHO aKIiuja,
IOK M3y3eTaK Off M3flaBajala akK-
nuja unHe camo Pemy6mmxa Cp-
Ouja 1 mBe MOC/TOBHE OaHKe - U3-
IaBaouy 0OBe3HUIIA.

beorpapcka 6ep3a

OmnaauHckix 6purapa 1, 11070 Hou beorpap

www.belex.rs
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