www.dunavre.rs; office@dunavre.rs

L ApywTBo 3a peocurypame ,[yHas Pe"
KHe3 Muxaunoea 6/11, beorpaa, Cpbuja

AKCIOWNARSKO DRUSTVO ZA REOSIGURANJE
&8

£ DUNAV RE

77777 28-03- 012 ...

| BEOSRAD. Knez Nihailova 6/2

MU3BELUTAJ O CONCTBEHOJ NPOLUEHU PUSUKA N
COJIBEHTHOCTMN

Beorpaa, MapTt 2022. roauHe




Cappxaj

L, VB ciis 00 6555 smmmansmsminiigsiss samsssmsaass s s s aasasensins 5 sumaommassh e i s sansapeesnaass i seeis 3
e S 5 e B B E R T R 8
3 BIIPRBIEARSE PYBIAROIN o ccinacsiminsis s il e s iy vyt e TS R 10
3.1 CucrteM ynpasrbarba U MHTEPHUX KOHTPOIA.....c.cuiuereerereeeirieeneesesesseesessesesesnannas 10
3.2  YNpaB/barbe N KOHTPOMA PUBMKA....cooruemiiieieerenienieieeeseseseeseseesesseseseseseseesnssssesens 12
3.2.1 NAEHTUDUKALUMIA PUBUKQ ..ottt 13
3.2.2 MEPEHEE PUBMKQ.....eeniiirieiiieieieieeeieteie ettt ettt ettt et se et es 13
3.2.3 Mepe 1 UMU/bEBU YNPABIbatba@ PUBMKOM.....c.oouueeiiiieieinieeeieeeneaeesieeeseneeeas 14
3.2.4 Mpahewe ycBojeHMX Mepa (Mpahere PUSMKA).....cooveeeerevieeeeeieieieieieeneeanns 14
3.2.5 MBBELUTABAHDE. ...ttt ettt ettt ettt es et se s 15
3.3 TIPOMUIT PUBMKA ..ottt sttt ettt ettt ettt enesese e senanenes 15
3.4  AHANN3A MPOMUIIA PUBMKQ ..cocueierereririieiereneieieseesesesteseseesessesesassssssesesessesesesassesssesanes 16
3.4.1 PUSULN PEOCUNYPAHDA ..ottt ettt 17

3.4.1.1 O6payyH 3axTeBaHe MaprmHe CONBEHTHOCTU — CTaTyTapHMU
KanuTasiHW 3aXTeB 3a PU3NK OCUTyparba y Be3u ca NoCroBUMa peocuryparal7

3.4.1.2 Pusunk HeagekBaTHO oapeheHe npeMuje y caMonpuapxajy.............. 19
3.4.1.3 Pu3uk HeagekBaTHOr obpa3soBarba TEXHUUYKNX pe3epBu [pywTBa .. 25

3.4.1.4 Pu3unk peocurypama Koju npomsmnasm u3s KkatactpodanHmx
porahaja 37

3.4.1.5 Pwu3uk HeagekBaTHe npoueHe pu3nKa Koju ce npeysmma y
I B I D R oo sromssemsms e e S PRSI SRETWRS 53

3.4.1.6 Pu3uk HeagekBaTHor ogpehusarba HUBOA camonpuapxaja

OpywTtBa 57

F4:deF PN KOBUEHTPBLIME nsusssussssmmsssesnsosss sisasssimaaasssssmiss saassmsassssvsisassamansmibassss 59
3.4.2 TPULLHU PUBULM ...ttt eaeas s e saessesessesessesessesensesessesenssenen 60

3.4.2.1 PU3UK NPOMEHE KAMATHUX CTOM@ .ooveurreerereererereereneeseeesessesesesesseseesesesesennens 60

3.4.2.2 PuU3UK NpoMeHe LieHa XapTunja O4 BPEAHOCTM....cccouireereeeererereneneresenans 62

3.4.2.3  PUBUK NMPUHOCA ..ottt eese s s ese e sessesessesessesessesesesesessssesensans 64

3.4.2.4  [1EBUBHU PUBMK........ccccoerucurersesesssrsscsesasassesesesssasssssssssssssssasassssssesssassssesssassesssasaanss 65
3.4.3 Pusnk Hencnyrwema Apyre yroBopHe cTpaHe (KpeauTHM) ...................... 66
3.4.4 FRBHLE JIHESHNRDCT . oo mmmsmesmdramaemes oo e eslm 68

+AyHas PE" - M3BewTaj 0 CONCTBEHO] NMpoueHn pusnka n conseHTHocTn OPCA 3a 2021.r| cTpaHa



PU3nk KoHUEHTpaunje NHBECTULMOHOT MOPTAOSIMA .....c.vvencrieirieeieeeieiseeieseeseeeaes 70

3441  CTDATOIIRIA PUIBMIK .cccrsiuces oo naisnsiosiasais 558554358885 R85 S0P A ARSA RS ARS8 73
4 BE3A U3MEBRY NOCJ/TIOBHOI MTAHUPAHA N NMOTPEBHE COJIBEHTHOCTW
L T T e 74
4.1 [poueHa noTeHuMjanHUx rybutaka ycnea oactynara of CTpaTeLwKmnx
LIUTBEBA M TITTAHA ...vvieneieieieieieteeeteeeseeeteaese e sse e st esestese st esese st esessesessesessesenaese st esessesesseseseeseneane 75
4.2 CTPEOC TOCT ittt ettt ettt ettt e s se et s s s st esese et e s e e et eseseneneatas 76
1 yBOA4

M3BewTaj 0 CONCTBEHOj NPOLEHN pU3nNKa U CONBEHTHOCTM (y AarbeM TekcTy: OPCA
n3sewrTaj) omoryhasa cBeobyxBaTHM yBUA Y aKTUBHOCTMU KOje ce cnposoae y [lyHas Pe
a.n.o. (y AareM TekcTy: [1pywTBo), a CBe ca UW/beM AeTasbHe aHanuse npoueca
COMNCTBEHE NpoLEeHe pU3nKa U CONBEHTHOCTM [pyLwTBa.

JeaaH oA K/bYYHUX enemMeHarta npoueca y Be3u ca ynpas/bakbeM pusnuuma y [pywTsy je
ycrocTaB/bake CUCTEMa UHTEPHUX KOHTPOJIa U npoueca ynpassbarba pusmumMMma Ha HauyuH
KOjuM je omoryheHa agekBaTHa COMNCTBEHa NpoLeHa pu3nka U COJIBEHTHOCTMH.

[OpywTBo je y cknagy ca ynaHom 17. Oanyke o CUCTEMY yrnpassbaka y APYLWTBY 3a
ocurypame/peocurypare HapoaHe 6aHke Cpbuje n tauke 7. CtpaTteruje ynpasibatba
pusnumma y lyHas Pe a.4.0., U3BPLUWUIO CONCTBEHY NPOLUEHY PU3NKA U CONIBEHTHOCTU U O
TOME Ca4YuMHWI0 U3BEeLWTaj.

CTpaTterujom ynpas/barba pU3nMLMMa yCrnocTaB/ba Ce UHTErpMCcaHu CUCTEM yrnpaB/barba U
npahera pusnka, aedpuHuiie opraHnsaumja npoueca, HaaNeXHOCTU U OArOBOPHOCTH,
YyCMNOCTaB/bajy MEXaHU3MU 3@ KOHTPOJY pU3nKa.

NaoeHTudurkaumnja, npoueHa, Meperbe U KOHTpona pusnka Kojuma je [pyLuTBO U30XKEHO,
KOHTUHYUpPAHO ce pa3Buja u npunarohasa NpoMereHUM yCrioBMMa NOC/N0Bakba y CBUM
OpraHu3auMoHUM jeanHnuama, y cknagy ca yHyTpalwHOM opraHusauujoM 1
cucTemMaTusaunjoM nocsioBa, YCBOjeHMM MHTEPHUM akTUMa, npaBuiMMa CTpyke, 406puM
nocsoBHUM obuyajuma, NoCJIOBHOM eTUKOM U BaxxehuMm nponucuma.

CrpaTeruja, Kao KpOBHU [OKYMEHT ynpas/batba pU3nLUnMa, ONnnucyje oCHOBHE LUU/beBE U
Hayena npeysuMama 1 ynpas/barba pusnumma [pywtsa, kako 6u ce ocurypano oapxuso
nocnosare [pywTBa y 6yayhHocTu.

ApywTBO je ycnocTaBuiOo CUCTEM ynpaB/batba pU3MLMMa Ha HauYMH Koju he omoryhutu
oarosapajyhy COncTBeHy MpoUEHy pU3nKa M COJIBEHTHOCTM.

MpoueHa pusnka ce BpLIKN UCTOBPEMEHO Ca NMPOLIECOM MaHuparka YnuMe ce obesbehyje aa
ce obyxBaTe CBM pU3MLUM KOjuU UMajy BENnKy BepoBaTHOhy HacTaHka. [pu ToM ce Boau
payyHa Aa pusuum u gorahaju, Koju Cy OKBUpPY NnaHupama y3etu y o63up, He CBpCTaBajy
y u3BelwTaje o ynpas/batby pusnumuma. A ca Apyre cTpaHe, npoueHa pusuka obyxsaTa
PU3UK U/UNKN pU3NKE KOjuU MOry Aa AoBedy A0 NOTNyHe Maun AeiMMUYHe HeMoryhHOCTH
peanusauunje aeduHUCAHOr NaaHa NocsioBarba. MPUIMKOM npoueca naaHupara nocebHo
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Ce BOAM payyHa U 0 3aXTeBAHOj MapruHW COJIBEHTHOCTU, O aAEKBATHOCTM KanuTana Kao u
NOKPUBEHOCTU TEXHUUYKUX U rapaHTHUX pe3epBu oAroBapajyhuM MHCTpyMeHTUMa.

ApYywTBO je Kao HajBa>kHMje cTpaTellKe LubeBe NOCTaBU/I0 O p)KaBatbe
afAeKBAaTHOCTU KanuTasia U MHBeCTUpae TeXHUUYKUX U FapaHTHUX pe3epBu y
oarosapajyhe cobmHaHCHjCcke MHCTPYMeHTe KojuMa ce o6e36ehyje curypHocT u
3apoBosbaBajyhu npuHocu.
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NMpernea apekBaTHOCTM KanuTana

y XWbagama amHapa

onuc 2021 2020 2019
rapaHTHa pesepBa, KOHa4YHW pe3ynTaT, pacrnosoXuBa MapruHa 2.341.156 1.445.433 1.406.172
CONBEHTHOCTM

3axTeBaHa MapruHa CONBEHTHOCTU 3a HEXMBOTHA

ocurypama/peocuryparse (4naH 126. 3akoHa — obpasal 3Mc- 657.423 559.690 474.783
Ho/pe)

pasnuka pacrnonioXxuee n 3axTeBaHe MaprmHe CONIBEHTHOCTM 3a

HEXMBOTHA OCUrypama/peocuryparse (4naH 126. ctas 9. u 1.683.733 885.743 931.389
ynaH 127. ctaB 2. 3aKOHa)

OAHOC 3axTeBaHe MapruHe CONIBEHTHOCTU 3@ HEXUBOTHA

ocurypama/peocuryparbe U rapaHTHor kanutana (4naH 128. 0,28 0,31 0,29
cTtaB 1. 3aKoOHa)

pasnuka rapaHTHOr Kanutana v U3Hoca NpPOMnUCaHOr Y1aHoM 1.964.893 1.430.799 1.253.005
27. 3akoHa (4naH 128. cTaB 2. 3aKoHa)

C1: "Mpemuja y camonp / Yk. kanutan" 0,92 0,85 0,56
C2: "YKynHu KanuTan / YkynHa aktusa " 0,25 0,21 0,29
C3: "YKynHu kanuTan / TexHuuke pesepse” 0,53 0,36 0,56

ApywTtso Ha 31.12.2021. roavHe ocTBapyje 3aaoBosbaBajyhe BpeAHOCTM nokasaTesba
aleKBATHOCTU KanuTana. U3 npukasaHor npersneaa Moxe ce 3ak/byyuTu Aa je obesbeheH
AOBO/baH HMBO COJIBEHTHOI KanuTana, YnMme ce nocTmxe puHaHcujcka ctabunHocT [pywTea
Yy AyXeM BpeMeHCKOM nepuoay, Kao U aleKBaTHN KanauuTeTu 3a npeysnMar.e pusuka.

3axTeBM KOju Ce oAHOCEe Ha aleKBATHOCT KanuTtana

MokasaTes/bu aAeKBATHOCTM KanuTana W MUHUMaNHW 3axTeBU Koje je NoTpebHO MCNyHUTH
nponucyje 3akoH o ocurypary U HapoaHa 6aHka Cpbuje y okBupy Oanyke o afleKBaTHOCTH
Kanutana ApywTBa 3a Oocurypawe/peocuryparbe. MUHUManHu 3axTeBu Koje je HEONXOoAHO
UCNYHUTN Y un/by obe3beherba AyropoyHe CONBEHTHOCTM [lpyLwiTBa cy:

v'Pacnonoxusa MapruHa CoONBEHTHOCTM (rapaHTHa pe3epBa) y CBAKOM TPEHyTKY Mopa

6uTH HajMarbe jeaHaka o6payyHaToj 3axTeBaHOj MApPruHU CONIBEHTHOCTY;

v V3HOC rapaHTHOr Kanutana je HajMmawe jeaHak TpehuHu obpauyHaTe 3axTeBaHe

MapruHe CO/IBEHTHOCTMW.
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CTpykTypa rapaHTHe pe3epBe U NokasaTes/b aAeKBaTHOCTN KanuTana Ha 31.12.2021:

5 MPUMAPHW KAMUTAJ 2.341.620
1.1 YnnaheHn OCHOBHM Kanutan no 0CHOBY 0B6UYHUX akuuja 1.881.380
12 PesepBe yTBpheHe cTaTyToOM U ApyrMM akTUMa ApyLUTBa 312
13 PeBanopusaunoHe pesepse ca HepeBasopM3aLMOHUM 24.749
pesynTtatuma
1.4 HepacnopeheHun gobutak paHnjux rogmHa 259.337
1.5 HepacnopeheHn gobutak Tekyhe roguHe, 4o 50% 175.842
2. AOMYHCKW KAMUTAJT 0
3 OABUTHE CTABKE, MNPBU JEO 464
3.1 HemaTtepujanHa MMoBUHa 464
4. TAPAHTHU KATUTAJ 2.341.156
5. OpbuTak 3a cnyyaj U3 ynaHa 124. ctaB 6. Tauka 2) 3akoHa 0
FTAPAHTHA PE3EPBA (PACMOJIOXUBA MAPITMHA
6. CONBEHTHOCTW) 2.341.156
Zi 3AXTEBAHA MAPT'MHA COJIBEHTHOCTU (3MC 657.423
8. OA4HOC PACMOJTIOXXUBE MC U 3MC
9. OA4HOC 3MC U TAPAHTHOTI KAMUTAJIA

N3 HaBedeHOr HEABOCMUCIEHO Ce MOXe 3aK/byuuTu Aa [pyLlwTBO noceayje A0Bo/baH HUBO
COJIBEHTHOI KanuTana, LWTO YyKa3yje Ha YurbeHuuy aa je nocTurHyta uHaHcujcka
ctrabunHocT ApywTBa.

Kao jegaH oA OCHOBHMX uwbeBa [pywTBO je MOCTaBWIO OYyBake MokasaTesba
a[1eKBaTHOCTW KanuTana Ha HUBOY Koju obesbehyje curypHo nocnoBarbe U Aas/bWu pacT U
pa3Boj. Bucoka puHaHcujcka ctabunHocT ApywTBa npaheHa afekBaTHUM HMBOOM KanuTtana
oMoryhasa ancopnuujy noTeHuujanHor HeraTUBHOr pa3Boja Aorahaja U3 okpyxera Koju
61 MOrao yrpo3uTu CONBEHTHOCT M KanauuTeTe 3a NOAHOLWEHE pu3unka. [pylwTBO CBOjy
NOJIUTUKY U MOC/NOBakbe Kpeupa y uuby oCTBapuBara U oApXaBarba nNpodutabunHocTy,
Kao OCHOBHOI rapaHTa o4yyBara KanutanHe b6ase.

MHBecTupame cpeacTaBa TEXHUUKUX U FrapaHTHUX pe3epBHy

TexHunyke pe3sepBe yTBpheHe Cy y Ckiagy ca aKTyapCKOM CTPYyKOM, Mponucuma,
MpaBunHuumMma [pywTea, Kao M yroBopuMa 0 peocurypary. TexHuyke pesepse [lpywTsa
[I0BO/bHE Cy 3a TPajHO uUcCnyhere cBUX obaBe3a KojuMa je [pywTBO M3/I0OKEHO npema
noctojehum yrosopuma. [lpunukoM obpayyHa nOjeAMHAYHUX TEXHUYKUX pe3epBu
NpUMer-eHe Cy aeKBaTHE MeToZe HUXoBor obpayyHa.

[pywTBO je MHBECTUpasno CpeacTBa TEXHUYKUX W FapaHTHUX pe3epBu y dUHaHCUjcke
MHCTpyMeHTe Koju 06e36ehyjy curypHocT u oarosapajyhe npuHoce un o6e36eauno MMOBUHY
3a nokpuhe CBUX KpaTKOPOYHUX M AYyropoyHux obasesa.
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Y HacTaBKy je oaT npernea v CTpykKTypa MHBECTMUMOHOTr nopTtdonua:

Y xwbagama aguHapa

Tex.pe3sepBe y Ocrtana cpeacrea UHB.

EOR. caMmonpuapxajy LIPS Delepae peocurypata noprtdonuno
WU3HOC % yuewhe MU3HOC % yuewhe usHoc % yyewhe U3HOC
2019 910.266 33,81% 1.406.172 52,23% 375.824 13,96% 2.692.262
2020 1.295.005 38,98% 1.445.433 43,50% 582.035 17,52% 3.322.473
2021 1.264.333 31,63% 2.341.156 58,58% 391.289 9,79% 3.996.778

E Tex.pe3epse E[ap.pe3epse MWCnoboaHa cpeacrea

582.035 391.289

375.824

1.406.172 1.445.433 2.341.156

1.295.005 1.264.333

910.266

2019 2020 2021

ApywTBO pacnonaxe TEXHUYKUM pe3epBaMa W KanuTasoM KOju rapaHTyjy TpajHy
CTabUNHOCT U CONIBEHTHOCT Y MOC/IOBakby.

OPCA uumesBmu

ConctBeHa npoueHa pu3unKa je cactaBHu Aeo NOC/IOBHe cTpaTernje [lpywTsea, a pe3yataTtu
COMNCTBEHE MpoueHe pu3uKa y3umajy ce y o063up npu AOHOLWEHY CTpaTewKuUX oanyka,
nnaHupawy MNOC/OBHUX AaKTUBHOCTM W MNpU  ynpas/baky ageksaTHowhy kanuTtana.
ConcTBeHa npoueHa pu3nka uma 3a Uub:

» MUHUMU3UPAHE U3NTIOXKEHOCTU PU3UKY Y AYXKEM POKY,

nucnywaBare ycroBa Koju Ce O4HOCe Ha aAeKBaTHOCT KanuTana M TEXHUUYKUX
pesepBu y cknagy ca nponucuma,

obe3behere AyropoyHe CONBEHTHOCTH,

nobosbliarbe nNpoueca AoHOWEHa K/byYHUX 04J1yKa Y NOC/I0oBakby,

oCTBapeme NOCN0BHUX LUU/beBa, CTpaTermja u naaHoBa,

nobosbliarkbe KBanuTeTa ycnyra,

ycaBpluiaBar€ CONCTBEHOr MoAena ynpassbatba pyanumnma.

A4

YV V V V V

Pagn Bpliewa concTtseHe npoueHe pu3nka M CONBEHTHOCTU [pylwTBO je ycnocTtaBuio
oarosapajyhe npouece wuaeHTudwukauuje, npoueHe, Meperwa W npahewa pusuka y
nocsioBakby KOjUMa je U3N0XEHO UK KOjuMa MoXe BUTN U3N0XKEHO.

Y nocTtynky cnpoBohera concrBeHe npoueHe pusuka, ApywTBo obes3behyje npumeHy
KBaJIMTAaTUBHUX U KBAaHTUTAaTUBHUX MAEHTU(DUKOBAHUX pU3nKa v gorahaja.
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2 CTPATEIrnJA noC/iOBAHA

OpywTBO je nocnoBHoM ctpaterujom 3a nepuog 2020-2024. roguHe geduHucano npasauy
pacTta Ha foMaheM U MHOTPXULWTY, 6e3 3Ha4YajHuje NpoMeHe opraHu3aunoHe CTpykType Beh
CaMO Ha pauuoHasiHOM pearoBary Ha gorahaje y cpeAuHM y Kojoj [ApywTBo nocnyje, a Ha
OCHOBY NMpPeTXoA4HO pa3MaTpaHMX NpPOojeKTOBaHUX pe3ynTtaTta A06ujeHuX u3paaom:

1) CrpaTterujcke aHanuse
2) CrpaTterunjckor nsbopa
3) CrpaTterujcke umnnemeHTauuje.

Busuja ApywTtBa

» Bopgeha no3uunja Ha gomaheMm TpXUWTY.

AKTMBHA ynora Ha MHOCTPaHOM TPXULUTY peocurypama.
CrabunHo napTHepCTBO ca UeAeHTUMa U peocurypasavmma.
YBaxaBare notpeba n Mmuwsbera KnnjeHara.
KoHTUHYnpaHo nobosbliame ycnyra.

YV VV V

Mucwuja

Kao npeno3HatT/bue W noysgaH napTHep [pywTBO TeXu ycnocTaB/bakby EBponckux
CTaHAapAaa nocnoBaka U Npyxakwy HajkBaNUTETHUje ycnyre peocuryparba Ha agomahem um
MHOCTPAHOM TPXULWTY U TO KPO3 TMpyXare KOHKPETHUX pelera 3a 3a40BO/bere
cneundunyHnx notpeba uepeHaTa. Y paagy, ApywTBo KOMEWHYje WMCKYCTBO CTEYEHO Ha
rnobanHoM TpXULITY, NIOKaNHO 3Hake U AOoKa3aHy Noy3aaHOoCT 3a pelwaBake npobneMa ca
KOjuMa ce cyoyaBajy Haluu KJINjeHTU y CBOM MOC/IOBambY.

OpywTBo ycnewHo ob6as/mba @dyHKUMjy peocurypasajyhe 3awTuTe CBOjUX LUeAeHaTa,
napTHepa u CONCTBEHOr KanuTana.

MoryhHocTtu

[omahe TpxuwTe ocurypara je jow yBek HeJOBO/bHO pPa3BWjeHO M Y HapeaHOM nepuoay
oyekyje ce 3HayajaH pacT npemuje. [la/buM pa3BojeM cTpaTeruje ,KBanutetTaH Nnpou3Boj ca
npaBsoM LEHOM", Kao jeAMHUM HauyMHOM cCBeobyxBaTHE 3alTUTe Yy NPBOM peay KpajHer
KOPUCHUKa ocUrypama, a yjefiHo U caMux ocurypasada, [lpywTtso he HacTojaTv Aa 3aapxu
cBe nocrojehe ¥ NOHyAM nporpame 3a npey3MuMarbe HOBUX pU3MKa M3HaZ4 camonpuapxaja
ocurypasajyhux gpylwtasa y 3eM/by.

Mepe n akuuje notpebHe 3a UMMNAEMEHTALM]Y CTPATELIKOr onpeae/betba Cy:

v lNoBeharwe obuma peocurypasajyhux nokpuha kako Kpo3 o4ekuMBaHW pacT nokpuha
ocTBapeHor rnpeko nocrojehux ueaeHaTta, Tako M Npey3MMabeM pU3nMka MHOCTPaHUX
peocurypasajyhux n ocurypasajyhux [pywTaBa;

v' AHanusa camonpuapxaja u audepeHumpare UCTOr No rpaHama y3 carneaaBake
MoryhHoOCTM 3a noBehare camonpuapxaja no nojeauHUM BpcTama;

v [InpekTHO yroBaparbe nocnosa, 6e3 yyewha 6pokepa, ceyaa rae je tTo moryhe;

v YpaBHOTeXeHy pacnogefly pu3vMka npeko WHO-6pokepa, kako 6u ce wu3berno
npeTepaHo ocnakbarbe Ha nojeauHe nocpeaHuke.
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UHBeCcTULMOHA NOJINTUKA

OcHOBHe cMepHUUEe 3a Kpeupare MWHBECTMUMOHOr nporpamMa u CTpyKType nopTdonma
OpywTtBa 3a nepuoa on 2020. - 2024. roavHe, AeduHUCaAHe Cy 3aKOHOM O OCUrypamy,
Oanykom HBC o0 uHBecTMpawy cpeactaBa ocuryparba, VHBECTULMOHOM MOJIUTUKOM ca

npaBuiMMa UHBECTUPaHA U OCTaNUM OMWTUM aKkTuma [pylwTsa.

CTpaTelwkn un/beBm UHBECTULIMOHE NONTUKE OpywTBa cy:

v’ oAp)XaBar-€ BMCOKOI CTerneHa MKBUAHOCTY;

v Max/bMBa MONUTUKA UHBECTUPAHhA, KOja BOAWU payyHa O AyropoyHuUM MoryhHocTuma
nokpuha TEXHUYKUX W FapaHTHUX pe3epBU Yy CKAady ca NpornucuMa U WHTEPHUM

aktTuma [pywTsa;

v’ [enoHoBahe U ynarawe KpaTKOpPOYHMX U AyropoYyHMX M3BOpa CpeAcTaBa y ckiaay ca
3axTeBMMa 3a XOPU3OHTASIHOM U BEPTUKANHOM YCKIaeHOCTW aKkTUBE M nacuse y3

ocTBapuBare 3a40BosbaBajyhux npuHoca.

ApywTBo je nocrasuno cneaehe crpaTtewke yubese:

noTpaxuBaha

POE 2 | 5%

KombuHoBaHu Paumo < | 97%

MojeanHauvHo yyewhe < | 50%

jeaHor ueaeHTa

KoedwuuunjeHT nukemgHoctn | > | 1

NHBecTuumnonn noptdonmo | =2 | TexHUUYKe + rapaHTHe pesepse
Crona npuHoca > | 0,30%

KoeduumnjeHT Hannate > | 70%

Oapxare 1 yHanpehere KpeauTHOr pejTuHra pywrea
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3 YNPABJ/bAHE PUSUKOM

3.1 Cuctem ynpas/baba U MHTEPHUX KOHTPONa

Y cknagy ca Oanykom HapoaHe 6aHke Cp6buje, [pywTBo je ycnoctaBuno 4 (4etupu)
K/byyHe yHKuUuMje, a Kako 6u 06e36eamMno He3aBUCAH CUCTEM yrnpaB/bakba pU3nLMMa U
cnpe4ynno cykob nHtepeca: '

I.  Ynpasmame pusmumma (Ogerberse 3a ynpas/batbe pU3MunuMa — BULIKM CapaAHUK 3a
yrnpas/batbe pusnunma)
II.  WHTepHa koHTpona (Oaerbere 3a MHTEPHE KOHTPOJIE U YCKIaheHOCT Noc/ioBarba —
BULLIM CapafHWK 3a UHTEpHE KOHTPOse U yCcknaheHOCT Noc/oBama)
III. WHTepHa peBusnja (MHTepHU peBun3op)
IV.  Aktyapcteo (OBnawheHun akTtyap)

OBe yeTupu dyHKUMje oaroBapajy AMPEKTHO ynaHoBuMa M3sBpwHor og6opa u HaasopHor
onbopa [lpywTBa u cBeobyxBaTHO, y CBOjUM [OMEHMMa KOHTPO/E, YMHE K/bYYHM €0
CUCTEMA MHTEPHUX KOHTpona ynpassbajyhu pusnumma Ha ceuMm Husouma [pywTsa. MNopea
HaBeZeHor, [IpylWwTBO je MHTePHUM aKTuMa npeasuaeno u T3B. ,KOHTPOJiE Bule o4ujy" 3a
CBE K/by4He MoC/IoBHe npouece, AoK cy y NHTerpucaHn nHpopMaumoHu cucteM yrpaheHe
cucTemcke KoHTposie. OBakBOM NOCTaBKOM OpraHu3aunoHe CTpykType, [lpylwTBO cMaTpa Aa
je cucteM ynpassbakba - agekBaTaH.

BnacHuuuM pusuka kojuMa je [pylTBO M3/I0XKEHO CYy PYKOBOAMOUM OpraHu3aLuoHUX
jeavHMUa n/unn 3anocneHn y okBUpy opraHn3aumoHuX jeamHuua, y cknagy ca Crparterujom
ynpas/batba pusmumnMa Kojy je ycsojuo HapasopHu oabop [dpywTsa. BnacHuum pusuka cy
AYyXHWU na 6naroBpeMeHo npuMetrbyjy CBe Mepe 3a CMatbeHe pusmnka.

AnekBaTHOCT M (YyHKUMOHUCAE CUCTeMa Yynpas/batba o6e36ehyje ce pocneaHom
NMPUMEHOM 3aKOHCKMX W MOA3AaKOHCKMX akKaTa, MHTEepHUX akaTta [pywTsa (npaBunHuka,
oasNlyka, nocTtynaka, ynyTcraBa M ApPyrux 3HayajHUX AOKyMeHaTa), Kao U KOHTPO/OM
FbUXOBE NPUMEHE.

OueHa afekBaTHOCTU CUCTEMA ynpaB/barba yK/byuyje:

- OueHy cuctema ynpas/bakba puUsnunma,
- Oueny ycmabeHocm MWHTEPHUX aKaTa Ca 3aKOHOM;
- OueHy ycknaheHOCTH nocnoBakka ca 3aKOHCKWUM, NOA3AKOHCKMUM U UHTEPHUM aKTUMa

OpywTBa.

HaanexHocTt n oarosopHocTu HaasopHor oa6opa u U3spwHor oa6opa, ypeheHe cy 3aKoHOM
0 ocurypamy, 3aKOHOM O NpUBpPEeAHUM ApPyLUITBUMA, NOA3AaKOHCKUM akTUMa HapoaHe 6aHke
Cpbuje, Cratytom [pywTtBa, MpaBUNIHUKOM O YHyTpalwHOj OpraHuM3auuju M OCHOBaMa
cucTemaTM3aumje NocioBa U MHTEPHUM akTuMa [pyLliTsa.

HaanexHocT u OAroBOpHOCTM ynpase [pywTBa, pykKoBoAunaua oOpraHu3auuoHux
jeanHunua 1 3anocneHnx Koju y4yecTByjy y CUCTEMY ynpaBs/bartba puUsuLMMa, [0AATHO ce
ypehyjy CtpaTternjom ynpasrbatba pusmumnma.
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Hocuoumn cuctema ynpasibama pusnuuma Ccy:

I. HaasopHu oabop ApywTBa;

II. M3BpwHK oabop ApywTBa;

III. Buwu capagHuk 3a ynpas/bake pusnuuma;

Iv. HenocpeaHn pykoBOAMOLN OpraHU3aunoHUX jeanHnua;
V.  3anocnexw.

HapsopHu op6op
HaanexHoctn HagsopHor ogbopa cy cneaehe:

- ytBphyje CrpaTterujy ynpas/bartba pusMuMMa U YCNOCTaB/ba CUCTEM MWHTEPHUX
KOHTpona;

- ycnocTaB/ba CUCTEM YynpaB/batba puU3MuUMMa, BPLIN HAA30P Hag TUM CUCTEMOM,
obe36ehyje aa U3spwHu oabop BpKN naeHTUdMKaUKjy pusnka Kojuma je [pywTso
M3NI0)KEHO WM BPWKW KOHTPOJly rnpoueca ynpas/baka pusnuMMa y ckiagy ca
ofnobpeHuM cTpaTernjama u npoueaypama;

- HajMarbe jeAHOM roAulikbe npeucnutyje ycBojeHy CTpaTernjy ynpas/bakba
pusMuMMa U BpLIKN HUXOBY W3MEHY W [OMyHe Yy C/yyajy 3HavajHuX npoMeHa
pu3nyHor npodwuna ApywTsa;

- pasmaTtpa u ycBaja KBapTasHe u3BelwTaje O ynpas/batby puavMuuma v Foauwmu
M3BeLITAj O ynpas/bakby pusmunma Koje nogHocu M3spwHu oabop OpywTea.

U3BpwHM oabop

HaanexHoctn U3spwHor oagbopa ApywTBa cy cneaehe:

- cnposoau onobpeHy CrpaTernjy 3a ynpas/batbe pusMuMMa M yCrocTas/ba
jEANHCTBEHMU CUCTEM ynpas/batba pU3nunMa;

- yCBaja ynyTCTBO 3a uaeHTuduKoBarwe, Mepere, npaherwe n npouernBarbe pusnka
Kojuma je [lpywTBO U3JT0XKEHO;

- aHanusupa eduKacHoOCT npuMeHe oaobpeHe cTpaTervje u npoueaype v KBapTasHo
n roavwme noaHocu HaasopHoMm oabopy u3BewTaj O ynpaB/batby puU3nMuUUMa
OpywTtBa, nonasehu opn npeanora TekcTa M3BewTaja Koju caunmasa Buwwu
capajHuK 3a ynpas/bakbe pUsnumma;

- obe3behyje opraHnsaumoHe, KaapoBCKe U MaTepujanHe NpPeTNnocTaBke 3a NPUMEHY
noJinTUKa U npoueaypa 3a ynpas/bake pu3nLMMa, Kao U peanusaunjy ycBojeHux
Mepa 3a MUHUMU3Npare NAEHTUPUKOBAHUX PU3NKA;

- pa3maTpa npeasiore usmeHa u gonyHa Crparteruje, nonuTuka u ynyTcrea
ynpas/baka pusnummMa, Koje cauntbasa Buwm capagHuk 3a ynpas/batbe
pu3nuuma;

- CNpoBOAW CUCTEM MHTEPHUX KOHTPOJa U NOAHOCU M3BeLlTaj o cnpoBohewy cuctema
WHTEPHUX KOHTpona, nonasehu oa npepnora Tekcta M3BewTaja Koju cauurbasa
Buwun capagHuk 3a MHTEPHE KOHTPO/E U yCKNaheHOCT NocioBaba.

UHTepHe KOHTpONe

ApywTBO je ycnocTaBuIIO CUCTEM WHTEPHUX KOHTPoOsia Koju obyxBaTa ynpas/bauyke,
pavyyHOBOACTBEHE, aAMWUHUCTPATUBHE W Apyre npoueaype, MOCTYNKe W paare paau
cnpevyaBarba MPeKOMEPHE W3/I0XKEHOCTU [pywTBa puU3MLMMA, KAao U HE3aKOHWUTOCTU U
HEeMNpPaBU/IHOCTU Y +HEroBOM MOCNOBaky, OKBUP YHYTpalHe KOHTPOJSie, MpUMEpeHy
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CTPYKTypy uW3BellTaBatba Ha CBUM HuMBOMMA [lpywTBa, Kao U npahewe U KOHTpONy
ycknaheHocTu nocnosara [pywTsa.

Y unby yHanpehera npoueca cBeobyxBaTHOr ynpas/batba pusnumma, [1pywTso je AoHeno:

- [paBUIHUK O CUCTEMY MHTEPHUX KOHTpPONa
- NnaH paga MHTepHe KOHTpone

NHTepHe KOHTpone npoMoBuwWwy edUKACHOCT, CMakbyjy puU3MK o4 rybuTKa MMOBUHE W
nomMaxy y obesbehery noysgaHoCTM GUHAHCUJCKUX uW3BewWwTaja U ycknaheHocTn ca
3aKOHMMa, NOIMTUKAMaA U UHTEPHUM aKTUMa MOC/IOBHE MOAUTUKE. AKLEHAT y cnpoBohery
WHTEPHUX KOHTPONa CTaB/be€H je Ha OvyBare WHTErpuTeTa CpeacTaBa, CnpevyaBare W
OTKpMBarbe OnepaTUBHUX rpelwaka, TayHOCTM W MOTAYHOCTU pPayvyyHOBOACTBEHMUX
eBuieHuMnja N 6naroBpeMeHo cacTaB/barbe Moy3aaHux (QUHAHCMJCKUX M3BelTaja, Kao M
yHanpehena WHTerpucaHor nHpopMaLuMoHor cuctema.

MpuAMKOM MMNNEeMeHTauuje MHTepHWUX KOHTpona, [pywTBo ce pykoBoawno cneaehum
npernocraBkama:

- [a TPOWKOBM oApefeHUX WHTEepPHUX KOHTpona Hucy Behu o4  HEeHUX
npeTnocTaB/beHNX KOPUCHUX edekaTa

- f[a je BehuHa WHTEpPHMX KOHTpONa ycMepeHa Ha yHanpea oapeheHe pyTUHCKe
Nnoc/0BHE MNpOMEeHe, OAHOCHO Aa Huje ycMepeHa Ha Heyobu4yajeHe noc/oBHE
porahaje.

ApyWwTBO KOHTUHYMPAHO NPEeUCnUTyje YCMNOCTaB/bEHW CUCTEM WHTEPHUX KOHTpona W
npunarohaBa ra NnpoMeHaMa y CBOM MocC/0Bakby.

Ha ocHoBy cBera HaBeaeHor, [pywTBO cMaTpa J[a CUCTEM WHTEPHUX KOHTpona
pyHKUMOHULIWE Ha afleKBAaTHOM HMBOY M Kao TakaB MPEBEHTUBHO Aeflyje Ha peanu3auujy
BenuKor 6poja UHaHCUjCKMX U OnepaTUBHUX pU3MKa Koju 6M MOrIM uMaTU HeraTUBaH
yTnuaj Ha yKynHo nocnosamwe [pyLiTsa.

3.2 Ynpassbatb€ U KOHTPOJIa pU3MKa

Crparteruja, nonuTuke u npoueaype ynpab/batba pu3vMuMMa MMajy 3a uwmb Aa obesbese
yCNoBE U MNpPEeTNOCTaBKe 3a CMamere W3JIOXKEHOCTU PU3UKY Yy AYXKEM PoKy, noBehamwe
cnocobHocTu [pywTBa Aa ancopbyje pusuke (T3B. ToNepaHumnja Ha pU3unK), peanusauujy
NOCNOBHUX UM/beBa, CTpaTernja n onepatmBHUX niaHosa, nobosblware KBanuTeTa ycayra
MU 3aWTuTe MHTEepeca ueAeHaTa U OocurypaHuka, Kao u aa obesbepe ycnose koju he
uHdpopMaLmje 0 pu3nMLuMMa yYMHUTU AOCTYNHUM 3aMHTEPECOBAHO] jaBHOCTH.

Y noctynky ynpas/barta pusnuuma, obesbehyje ce cBeobyxBaTHO M MNpPEBEHTUBHO
naeHTUdUKOBare pU3MKa, NpoLeHa pu3nka UM Mepere pusuMka kojuma je [pywTso
N3J10)KEHO Y CBOM MOC/IOBakY, Ha HA4YMH Koju o6e36ehyje TpajHO oapXaBake aAeKBaTHOCTH
Kanutana U M3N0XKEHOCTU PU3UKY HA HUBOY KOjU He yrpoxaBa MMOBUHY W MOC/IOBame
OpywTsa.

Pu3nyHun npodwun [pywTsa onpeaesbeH je NpUXBaT/bUBUM HUBOOM WU3NIOXKEHOCTU PU3UKY,
OAHOCHO HWMBOOM pu3MKa Koju je [pywTBO CNpeMHO Aa npey3Me, a y ckjiaay je ca
AedVHUCAHMM NOANTUKAMa, LUbeBUMa U NMPUHLMNUMA YrpaB/bakba PU3NMKOM.
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Mpouec npey3umara U ynpas/batba CBaKUM PU3UKOM, CacToju ce oa cneaehux kopaka:
- Wpentndukaumnja pusuka
- Mepemre pusnka
- Oanyka o MepaMa 1 UW/bEBUMA ynpaB/batba PU3NKOM
- [Mpahere ycBojeHux Mepa (npahewe pusuka)
- W3BewTaBame

3.2.1 UpenTndpmkaumnja pmsuka

WaeHTudukaumja pusmka noapasymeBa npernosHaBake puU3MKA ca KojuMma je [pywTso
CYOYeHO Un Moxe 6UTK CyoyeHO, Kao U HUXOBO AOKYMEHTOBAHE.

ApywTBo naeHTuduUKyje pusnke Ha OCHOBY:

- CmepHuua HapogHe 6aHke Cpbuje o ob6aBe3HOM npahewy jacHO AedUHUCAHUX pU3UKa
Aatnx y Oanyum HapoaHe 6aHke Cpbuje o cuctemy ynpaBmarba Yy ApywTBy 3a
ocurypamwe/peocurypamse.

- ConcTBeHOr UCKYCTBa M 3Hara KOjUM puanumMMa 6u [pywTBO MO0 6UTU U3OXEHO Y
Z[IOMEHY NOCJ/IOBHE [1eNaTHOCTH.

MaeHTudukaumja pusmka ce BpUM KOHTUHYMPAHO, TOKOM Uene roauHe y cknagy ca
NOCNOBHUM MJlaHOM [pywiTBa u NOANTUKOM [pyLuTBa.

3.2.2 Mepeme pu3mka

[pyWwTBO MEPU PU3MUKE HA TPU HAUYMHA:

- KBaHTUTAaTMBHO-NPENOPYYEHUM WU WMHTEPHO Pa3BUjEHUM MOAENIOM 3a Mepere
pu3nKa Koju ysumajy y o63up aate aktope pusuka;

- KBanutatuBHo-npoueHoM BepoBaTHohe yuyecTtanoctm oapeheHor pusuka #
HOBYaAHoOr yTuuaja;

- KBanutativho—ekcnepTckoM NpoLEeHOM.

lNpema BepoBaTHOhM U CTeneHy yTuuaja nojeAMHaYHUX U TPYMHUX PU3UKA HA NOC/IOBaHE
OpywTBa, pusnun ce knacudukyjy y neT kateropuja, u To:
- He3HaTHu
- Manu
3Ha4yajaH
-  Kputunyan
HenpuxsaT/bus
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Pu3nk ce npouemryje Ha OCHOBY pa3BujeHUx Tabena BeposaTHohe u yTuuaja:

OueHa Onuc sBepoBaTHohe OueHa YTuuaj
5-3.76 CKOpO CUrypHO - 5-376 ~ KpuTuuaH
3.75 =12.51 BepoBaTHO 3:75 - 2:51 Benuku
25-1.26 Cpearba BepoBaTHoha 2.5-1.26 Cpeatbu
1.25 = 0.01 Mana seposaTHoha 1.25-0.01 OrpaHuyeH

Onuc BepoBaTHohe

Mana Cpeama BepoBsaTHO CKOpO cUrypHo
Kputnyan 3Ha4ajHo KputnyHo  HenpuxsaTt/bueo HenpuxsaTt/bneo
Benuku Mano 3Ha4ajHo KputnyHo HenpuxsaTt/bueo
§ Cpearou He3HaTHO Mano 3HayajHo KpuTuyHo
E OrpaHuyeH He3HaTHO  He3HaTHO Mano 3HauajHo

3.2.3 Mepe 1 unwbeBM ynpas/batba PU3SUKOM

Mocne naeHTudukaumnje n Mepera pusnka, NpuMerbyjy ce TEXHWKE KOje ce Kopucte 3a
ynpas/batbe, O4HOCHO KOHTPOJy pu3unka. Ha ocHoBy nHdopmaumja, M3BpHu oa6op A0OHOCK
oarosapajyhe oanyke ca Mepama koje je noTpebHO CnNpoBecTM M y KOM poky. Oanyke
peanusyje BNacCHUK pu3nKa, OAHOCHO pyKOBOAMAL, OpPraHU3aLMoHe jeanHuLe rae je pusunk
MAEHTUDUKOBAH.

LnbeBn ynpas/batba pU3MKOM U Npeay3eTux Mepa Mopajy 6utu:

- EnmMnHaumja pmaunka - OTKNOHUTY pusuk - pagehu cTBapu apyrauuje u Ha Taj
HaYMH YKNOHUTU PU3UK TaMO rae je To U3BOA/bUBO Aa ce ypaau. [poTuBMepe ce NocTaB/bajy
Ha MeCTO KOoje MOXe 3ayCTaBUTWU MpeTky UM CnpeynTu Aa uma 6uno Kakae yTuuaj Ha
nocnosare (nporpaM/npojekar).

- CMmamere pusuka - TpeTuparwe pu3nka - npeaysvMarbe akuuja KOHTpone
pu3MKa Ha Ha4uMH KojuMm he npeayseTe akuuje CMawbUTM BepoBaTHOhy pa3Boja pusnka, unu
OrpaHWyYMTU yTULAj Ha NPUXBAT/bUB HUBO.

- NMpeHoc pusnka - lNpeHowere ynpas/bakba pU3MKOM Ha Tpehe nuue Tako Aa
yTMUaj pu3nKka BuLIe He NpeAcTaB/ba NpobneM y o6as/baky NOC/IOBHUX NpoLeca, cuctema,
nporpama v rnpojekara.

- NpuxBaTtawe pusuka - Tosiepucarbe pu3snKa - 3aTO LITO CEe HULWTa HEe MOXe
ypaauTu no pasyMHOj LEeHM Kako 6u ce pusuk ybnaxuo, unu cy seposaTHoha M yTuuaj
puU3MKa Ha NPUXBAT/bUBOM HUBOY.

3.2.4 Npahemwe ycBojeHnx mepa (npahewe pusuka)
ApywTBO pefoBHO NpaTu pusnke ynopehuearweM Lu/baHe U CTBapHe CUTyauuje kako 6u ce

CTeKao yBWA Yy a[AeKBaTHOCT MNpuUMereHux Mepa. LubaHa cuTyaumja neduHuwe ce
NPUXBaT/bUBUM HUBOOM PU3UKA UCKA3AHUM KBAHTUTATUBHO UAWU KBANUTATUBHO.
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3.2.5 U3BewiTaBamwe

M3BewTaj o ynpasr/baky pusMuuMa, HajMare jeHOM KBapTasiHO, NOAHOCKU ce MN3BpLHOM
onbopy [lpywTBa Ha pa3maTpame. N3BpwHU oabop [pywTBa AOHOCU KOHAYHY OANYKY O
ToMe fa nnm he ce U y KOjoj Mepu CnpoBOAMTU NpeasioXeHe Mepe U npouewyje aa nu je
M3/I0XXEHOCT NOojeAuHUM pusnumma npuxeat/busa. [lonasehu oa uHUUMjaNHOr TekcTa
HaupTta M3BewTaja n JOHEeTUX 3aKk/byyaka, M3spwHu oabop [ApywTBa cauyntbasa U NOAHOCU
HansopHom oabopy cBoj U3BewTaj o ynpasbamy pusvunma y [lyHasy Pe a.a.o.

M3BewTaj 0 ynpasrbaky pu3nuUMMa Ce KBapTasHO AocCTaB/ba MaTuyHoj Komnanuju.

Y Toky 2021. roguvHe, Huje 6uN0 NpoMeHa y YCNOCTaB/bEHOM CKyMny MHCTpyMeHaTa 3a
naeHTUdUKaumnjy, Mepere, NpoLUeHy U KOHTPONy pu3nka, Beh je HacTaB/beHo ca npaherem
KpeTartba HUXOBOr yTuuaja Ha nocnoBawe [pywTBa, OCTBapere MOCNOBHUX UWbEBa WU
peanusauuju cTpaTeruje u onepaTtuBHuX naaHosa. [JpyWwTBO je npaTuao yYKynHo 37 pusnka.

PasmaTpajyhu cTpykTypy pusuka, a umajyhu y Buay aa ce pexujcku goaatak Ha nocebaH
Ha4YMH He nocMaTpa HUTWU BOAMU Y KHUIFOBOACTBY, Te Aa je BaH CHare ctas/beH MpaBUNHUK
O MakCUManHMM CcToMaMa pexwujckor goaaTka Kao M Aa no ceBojoj 6uTm He npunaga
Pusnunma nuksuaHoctn (Oanyka HBC), ApywTBo je y IV kBapTany AOHEN0 o4/syKy Aa ce
Pu3nk nokpuBeHOCTM TpolwKoBa crnpoBohewa peocurypama UCKbYYM W3 Pusuka
JIMKBUAHOCTU U [ia Ce BULUE He npaTu.

CxogHo ToMe, a y cknagy ca OanykoM O CUCTeMy Yynpas/bakba Yy JApPYyWTBY 3a
ocurypame/peocurypame, ApywTso he ybyayhe npatutu 36 pusuka.

3.3 MNpodun pusuka

MNpodwun pusnyHocTu [pywrtea nponsnnasm us naeHtTudukaumnje CBUX pusmnka, npu 4eMmy ce
nojeaMHayHn pusnMuuM manupajy y cyMapHoMm Perncrpy pusuka.

NaeHTudurkoBare U3N0XEeHOCTU [lpywTBa NojeAnHUM pusnuMMa, BpLUM Ce Kpo3 NocTynak
AojesbuBakba oarosapajyhux noHaepa no cBakoM nojeAnHavyHoM pusuky. MoHaepu pusuka,
yTBphYyjy ce nonasehu on BepoBaTHohe, OAHOCHO yTUUAja KOHKpPETHOr pu3uka. MNonasehu
o4 nNoHAepa nojeaMHux pusuka, npoueryje ce BUCMHA Tj. HUBO pulnka Koju je [pywTBo
CNpeMHO Aa npeysMme.

Ha ocHoBy CtpaTeruje ynpass/barba pusnumma, QpywTtso u3pahyje M3BewTaj o pusnumma
3a CBAKW KBapTas U NOCNOBHY roAuHY.

Y oKBUPY NpoLeHe YKynHO noTpebHe CoNBEHTHOCTH, [IpyLWITBO BPLUM NPOLEHY COMNCTBEHOr
pusuyHor npodwuna, aaekBaTHOCT KanuTana wu yTBphyje peneBaHTHe Mepe 3a
MUHUMU3Mpare pu3nka 360r yera HapoyuTO MpaTu UM NpoLeryje pusuke CBpcTaHe y 7
(cepam) rpyna wu To:

1) Pusuum peocurypama
2) TpXUWHKU pU3num
3) Pusuum Heucnymwera obaBese Apyre yroBopHe CTpaHe

4) Pusnum nMKBUAHOCTU
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5) OnepaTtuBHU pusnun
6) lMpaBHW pusnum
7) LOpyru 3HayajHu pusnum

MowTo npodwun pusnmyHocTM [pywTBa npousunasu U3 unaeHtTudukaumnje csux moryhux
pusunka, [OdpywTBo 360r MOryhHOCTM HeraTMBHOr yTyuaja Ha MNOCTU3ame UWbeBa WU
yrpoxasama nocsoBama, Takohe npatm U OHe puU3nKe KOju ce npenosHajy kao moryhwu
porahaju yHyTap v usBaH [lpywTBa.

OHM cy cBpCTaHun y ABe KaTeropuje u To:
YHyTpawmbu pusmum
1. HeapekBaTaH 6poj/kBanuTeT 3anocneHux
2. HeycknaheHocT TpowkoBa crnpoBofera ca NpeMnjoM peocurypatba
3. He3agoBo/bCTBO KnjeHaTa
4. Pu3MK KOHUeHTpauuje
5. Heoarosapajyhu cuctem MHTEPHUX KOHTpona
6. [lyxe oACyCTBO 3anocieHux
7. 3N0HaMepHO AenoBame
8. Oanasak 3anocNeHnX ca BaXHUX pagHUX MecTta
9. Paa nHpopMaTUYKOr oKpyXema
10. MNpekng n-mejn KOMyHukauuja
11.Onopasak UT y cnyyajy katactpode
12. AKTMBHOCTM Be3aHe 3a 3alTuUTy o4 noxapa
Cnosbalitby pusnum
1. M3MeHa 3akoHa
2. HeraTMBHW eKOHOMCKMW pas3Boj

Ha ocHoBy nperneaa ocrtBapHux pusuka y 2020. roguMHuM, cmaTpa ce Aa Cy OHM
npuxBaT/bMBY 3a [lpyLlUTBO M Aa HUje 6UNo 0CTBAapeHUX 3HaYajHUX pusmnka Koju 61 3HauajHo
yTuuanu Ha MMoBUHY n obasese [pywTBa.

3.4 AHanu3sa npoduna pusmka

3a notpebe concTBeHe npoueHe pU3MKa M yTuuaja Ha CONBEHTHOCT [pywTsa, [pywTso
BpLUM NocebHy aHanu3y pusnka HaBeAeHWX y HacTaBKy U TO:
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3.4.1 Pu3num peocurypama
Y okBUpYy oBe rpyne pusuka [pywTtBo nocebHo npatu cneaehe pusuke:

3.4.1.1 O6pauyH 3axTeBaHe MapruHe COJIBEHTHOCTU — CTaTyTapHMU
KanuTasnHu 3axTesB 3a pU3UK OCUrypatba y Be€3u ca nocsioBuma
peocurypama

OpywTBO KOHTUHYMPAHO, Ha KBapTaJHOM HMBOY BpLWMW 06payyHe 3axTeBaHE MapruHe
CoNBEHTHOCTU. OAHOC 3axTeBaHe MapruHe COJIBEHTHOCTUM W PacnosioXMBE MapruHe
CONIBEHTHOCTU noApa3yMeBa jeAaH o4 napametapa aaekBaTHOCTM KanuTana, o YyeMy je Beh
6uno peun.

3axTeBaHa MapruHa CONBEHTHOCTM obpauyyHaBa ce y Ckjady ca uynaHoM 126. 3akoHa o
OCUTypary M y HacTaBKy Cy NpuKasaHu obpayvyHu Kpo3 MeToa npeMuja U MeTos wreTa.

Pesyntatu o6paqua 3axTeBaHe MapruHe CONBEHTHOCTU NMpUKa3aHu Cy y HacTaBKy.

3axTeBaHa MapruHa COJIBEHTHOCTHU

y Xuwbagama
AVHapa
HEXXUBOTHO OCUTYPAHE OCUM AOBPOBOJbHOI 34PABCTBEHOI
OCUTYPAHHA Y CKJIAQLY CA YJIAHOM 126. CTAB 6. 3AKOHA
3axTeBaHa MapruHa COIBEHTHOCTM Ha OCHOBY NMpeMuja — unaH 126. 657.423
ctaB 2. 3akoHa (O6pasauy 3MC-M al5) '
3axTeBaHa MapruHa CONBEHTHOCTM Ha OCHOBY WITETA — ynaH 126. 305.040

ctas 3. 3akoHa (O6pasau 3MC-LU al2)
3axTeBaHa MapruHa conBeHTHocTu (max(al,a2)) 657.423

AOBPOBOJ/bHO 3PABCTBEHO OCUTYPAHSE Y CKJ/IAQLY CA YIAHOM 126. CTAB 6.
3AKOHA

3axTeBaHa MapruHa CO/IBEHTHOCTM Ha OCHOBY NMpeMuja — unaH 126.
ctas 2. 3akoHa (O6pasauy 3MC-N a30)

3axTeBaHa MapruHa COJIBEHTHOCTU Ha OCHOBY WITETA — u4naH 126.
ctas 3. 3akoHa (O6pasauy 3MC-LU a20)

3axTeBaHa MapruHa COMIBEHTHOCTU — YnaH 126. ctaB 6. 3aKoHa
max(a4,a5

HEXXUBOTHO OCUTYPAHSE
3axTeBaHa MapruHa COJIBEHTHOCTM y CK/lady C YnaHoM 126. 3akoHa
(a3+a6)

3axTeBaHa MapruHa CO/IBEHTHOCTM UCTOr NEpUoaa NpeTxogHe roauHe 559.690

657.423

3axreBaHa MaprmHa CO/ZIBEHTHOCTH nepuojga

3axTeBaHa MapruHa CONBEHTHOCTM nepuoaa (a7 ako je a7=a8, y

CynpoTHoM al3) 657.423
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A) MeTtoa npemuje

y
Xubagama
AVHapa
3axTeBaHa MapruHa COJIBEHTHOCTH 0 METOAM rnpemuje
1 | M3HOC yKynHe npemMuje 6e3 yMarena 3a U3HOC AaT Yy peocurypare | 7.405.262
YKynHe pe3epse 3a nNpeHocHe npemMuje 6e3 ymarera 3a U3HocC aaTt
2 | y peocurypamwe Ha Kpajy nepuoaa 1.425.873
M3HoC ocTBapeHe npemunje 6e3 ymarera 3a U3HOC AaT y
3 | peocurypame 7.482.903
4 | Npemuja 6e3 yMarera 3a U3HOC AaT Y peocurypame 7.482.903
5 | MNpemuja n3 a4 go nsHoca 50 mun. eBpa*18% 1.058.239
6 | Npemuja n3 a4 nsHag naHoca 50 mun. eepa*16% 256.608
7 | 36up npemuija 1.314.847
8 | PelieHe wreTe yMakeHe 3a U3HOC KOjU NOKPMBA PeocUrypame 1.474.926
PesepBucaHe wreTe ymareHe 3a U3HOC KOju NOKpUBaA
9 | peocurypare 1.167.032
YKYnHW pacxoam 3a LITeTe yMarbeHN 338 U3HOC KOju NoKpuBa
10 | peocurypatre 2.969.641
11 | PeweHe wTteTe 63 yMawera 3a U3HOC AaT Y Ppeocurypame 3.083.507
12 | Pe3epBucaHe wreTe 6e3 yMarera 3a U3HOC AAT Y PEOCUTYpaHe 3.493.544
YKynHu pacxoau 3a wreTe 6e3 ymarera 3a U3HOC AaT y
13 | peocurypame 7.039.380
14 | KoeduumjeHT n3 ynaHa 126. ctas 2. Tayka 2) 3akoHa 50,00%
15 | Pe3yntaTt 13 unaHa 126. ctaB 2. 3aK0OHa 657.423
B) MeTopa wreTa
Y
Xu/bagama
AVHapa
3axTeBaHa MapruHa COJIBEHTHOCTU 110 METOAM LUTETA
5 | YKynHo pelweHe wreTe 6€3 yMakera 3a U3HOC AaT Y peocurypawe | 3.083.507
YKynHo pe3sepBucaHe wreTte 6e3 ymarera 3a U3HOC AaT y
6 | peocurypame 3.493.544
lMpoceyaH roauwHn U3HOC pacxoaa 3a wreTte 6e3 yMarera 33
7 | U3HOC AaT y peocurypame 2.346.460
lMpoceyaH roanwmKu M3HOC pacxoaa 3a wreTe 6e3 yMarera 3a
8 | M3HOC AaT y peocurypame 13 a7 4o usHoca 35 Mun. eBpa*26% 610.080
MpoceyaH roguwHbn U3HOC pacxoaa 3a WreTe 6e3 ymarena 3a
9 | M3HOC AaT y peocurypame 13 a7 u3Haa usHoca 35 mun. espa*23% 0
10 | YkynHO 610.080
KoeduumnjeHT n3 unaHa 126. cras 3. Tauka 2) 3akoHa (O6pa3zay
11 [ 3MC- a14) 50,00%
12 | Pe3yntart u3 unaHa 126. ctaB 3. 3aKoHa 305.040
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3.4.1.2 Pusuk HeageKkBaTHO oapeheHe npemuje Y
caMonpuapxajy

Pu3uk HeapeksaTHO oapeheHe npemuje y camonpuapxajy [pywTsBa aHanui3upa ce Ha
OCHOBY pauua wTeTa, pauva TPOLWKOBa U KOMBMHOBAHOT pauuna, NaHUPaHUX 1 OCTBAPEHUX
BPEAHOCTM W HUXOBOr MehycobHor oacTynara. [pywTBO MocMatpa ocCTBapera W
OACTynarba 04 NNaHUpaHWX BPeAHOCTW pauuna no akTUBHOM MOCY U y CaMonpuapxajy.

Unsm: KombuHoBaHun pauno y camonpuapxajy < 95%

MpouereHn (Ke/beHn) KOMbMHOBaHW pauuo No BpCTaMa OCUryparba 3a akTUBHE MOC/ioBe
3a 2021.roauHy (6asupaHo Ha NpojeKToBaHOj CTPYKTYpu nopTdesba 3a 2021.roavHy)

Wndpa | Bpcra ocuryparsa
Ocurypame oa nocneauua o o .
01 HE3rOnE 50,00% 35,00% 85,00%
g [/AADAOBAREG SRpaeCTERHD 50,00% 35,00% 85,00%
ocurypame
03 Ocurypare MOTOPHUX BO3una 60,00% 35,00% 95,00%
04 Ocurypare WWMHCKUX BO3nna 80,00% 15,00% 95,00%
05 Ocurypame Basayxonnosa 90,00% 10,00% 100,00%
06 Ocurypare nnoBHUx objekaTa 40,00% 20,00% 60,00%
07 Ocurypare pobe y npeBosy 30,00% 15,00% 45,00%
g | OEMNPalee MeannRe aa 60,00% 30,00% 90,00%
noxapa v ap onacHocTu
09 Ocrana ocurypara MMOBUHE 50,00% 30,00% 80,00%
10 Ocurypare ayTooaroBOpHOCTU 80,00% 10,00% 90,00%
11 | Ocurypare oar. s6or 80,00% 5,00% 85,00%
ynoTtpebe Ba3ayxonsoBa
Ocurypamse oar. 36or o 5 o
12 ynoTpe6e nnoBHUX o6jekaTa 40,00% 10,00% 30,00%
15 | CEApENe-gnue 70,00% 20,00% 90,00%
OArOBOPHOCTU
14 Ocurypare kpeauta 40,00% 25,00% 65,00%
15 Ocurypatrse jeMcTBa 40,00% 20,00% 60,00%
16 | Ocrypatse duHaHCH]cKNX 80,00% 15,00% 95,00%
rybutaka
1y | OSMRARES TROWRGES MPABHE | g manp 10,00% 60,00%
3awTuTe
18 Qcurypatse noMohi 12 80,00% 15,00% 95,00%
nyToBakby
YKYIMNHO - HEXXUBOTHA
OCUIYPAHbA 60,00% 20,00% 80,00%
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MpouerbeHn (KesbeHn) KOMbUMHOBaHU pauMo y caMonpuapxajy no BpcTama ocuryparba 3a
2021.roaunHy (6a3upaHo Ha NpojeKToBaHOj CTPYKTypu nopTtdesba 3a 2021.roavHy).

Wndpa | Bpcra ocuryparwa
Ocurypare oa nocneauua 5 " -
01 HBzTONE 50,00% 35,00% 85,00%
g  [#EOPIRSLHEAERABCIECHD 50,00% 35,00% 85,00%
ocurypame
03 Ocurypare MOTOpHUX BO3uUna 85,00% 25,00% 110,00%
04 Ocurypare WWNMHCKUX BO3una 80,00% 15,00% 95,00%
05 Ocurypame Basayxonaosa 50,00% 50,00% 100,00%
06 Ocurypame nnoBHUx objekaTa 40,00% 20,00% 60,00%
07 Ocurypare pobe y npesosy 30,00% 15,00% 45,00%
Ocurypare UMOBUHE 04 o o 5
08 NOXapa 1 Ap ONacHoCTH 70,00% 30,00% 100,00%
09 OcTtana ocurypara MMOBUHE 70,00% 30,00% 100,00%
10 Ocurypare ayTooAroBOPHOCTH 85,00% 10,00% 95,00%
Ocurypatbse oar. 36or 6 . 6
11 ynoTpebe Basayxonnosa 60,00% 40,00% 100,00%
Ocurypame oar. 36or o d o
12 ynoTtpebe nnoBHux objekaTa 15,00% 30,00% 45,005
iy | ‘Oanypane tRilme 80,00% 20,00% 100,00%
04rOBOPHOCTU
14 Ocurypame kpeauta 40,00% 25,00% 65,00%
15 Ocurypame jemcTBa 30,00% 15,00% 45,00%
15 | ETVERISE GMEaRC RO 70,00% 30,00% 100,00%
rybutaka
Ocurypatrbe TpoLIKOBa MpaBHe 8 o 5
17 i i 50,00% 10,00% 60,00%
Ocurypane nomohu Ha 5 & o
18 NyTOBakbYy 60,00% 35,00% 95,00%
YKYIMNHO - HEXXUBOTHA
OCUIYPAHbA 65,00% 20,00% 85,00%
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KoMbuHOBaHM pauMo no akTMBHOM Mociy Ha AaH 31.12.2021. roauHe
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Ocurypame oa nocneauua o o o
01 HEBranE 20,02% 33,78% 53,80%
oz |/AcSposanhoappascraeto 43,39% 4,01% 47,40%
ocurypame
03 Ocurypare MOTOPHUX BO3una 61,58% 25,92% 87,50%
04 Ocurypare LWMHCKUX BO3una 104,00% 3,60% 107,60%
05 Ocurypame Basayxonnaosa 667,78% 3,96% 671,74%
06 Ocurypame nnoBHUx objekaTa 34,85% 18,87% 53,72%
07 Ocurypare pobe y npeBosy 10,11% 12,07% 22,18%
Ocuryparbe uMoBUHE oA & o o
08 NOXapa M Ap ONAcHoCTH 44,22% 21,09% 65,31%
09 OcTtana ocurypara MMOBUHE 15,34% 13:51% 28,35%
10 Ocurypare ayTooAroBOPHOCTH 9,32% 3,74% 12,79%
Ocuryparse oar. 36or } 5 5 B o
1 ynoTpe6e Basayxonnosa 4,69% 4,06% 0,63%
Ocurypame oar. 36or 5 6 o
12 ynoTpe6e nnoBHUX o6jekaTa 33,76% 3,17% 36,93%
Ocurypatse onwre ) a 5 : 5
13 OArOBOPHOCTH 29,59% 8,17% 21,42%
14 Ocurypame kpeauta 22,36% 23,57% 45,93%
15 Ocurypatbe jeMcTBa 19,35% 18,47% 37,82%
Ocurypare duHaHCUjCckux
16 ry6uTaka 1,32% 6,37% 7,69%
17 Ocurypare TPOLWKOBa NpaBHe 0,00% 0,00% 0,00%
3awTuTe
i |OopaRsnonoln ie 34,79% 3,07% 37,86%
nyToBakby
YKYINHO - HEXKUBOTHA
OCUIYPAHbA 31,61% 15,57% 47,18%
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KoMbuHoBaHM paumo y camonpuapxajy Ha aaH 31.12.2021.

o1 | 9curypaie oa nocneauua 9,47% 31,88% 41,35%
He3roae
02 | AobpososbHo 3apascTeeHo 47,09% 25,96% 73,05%
ocurypame
03 Ocurypare MOTOPHUX BO3uUNa 69,54% 26,18% 95,72%
04 Ocurypame WHUHCKUX BO3una 111,12% 3,15% 114,27%
05 Ocurypame Basayxoniosa 121,55% 11,94% 133,49%
06 Ocurypare nnoBHUX objekaTa 35,54% 19,08% 54,62%
07 Ocurypame pobe y npeBosy -20,35% -2,93% -23,28%
BB | DEMPypRNE NHOBWHE OX 66,45% 25,56% 92,01%
noxapa v Ap onacHoCTu
09 OcTtana ocurypara MMOBUHE 68,04% 25,70% 93,74%
10 Ocurypame ayToo4roBOPHOCTU -4,28% -6,42 % -10,7%
13 - |ESipEseEm.stor 85,23% 18,14% 103,37%
ynotpebe Ba3gyxonaosa
Ocurypame oar. 36or o ) ” o
12 ynoTtpebe nnoBHuUX objekarta 8,05% 3,60% 4,45%
Ocurypame onuwre 5 o o e L e
13 0ArOBOPHOCTH 74,47% 7,12% 81,59%
14 Ocurypame kpeauta 22,64% 80,55% 103,19%
15 Ocurypame jeMcTBa 332,68% 4,33% 337,01%
16 | Ocuryparbe puHaHcujckux 25,12% 2,25% 27,37%
rybutaka
17 Ocurypame TpoLKOBa NpaBHe 0,00% 0,00% 0,00%
3awTuTe
g | Ceurypaneinomeli Aa 43,31% 68,40% 111,71%
nyToBakby
YKYINHO - HEXXUBOTHA
OCUIYPAHbA 61,46% 23,51% 84,97%
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AHanusa oacTtynama:
, Payno Kom6uHoBaHM
. { Paywo wrera
Windpa Bpcra ocurypamwa (c:uonpu.) TPOuKOoBa pauno
(camonpma.) | (camonpma.)
1 Ocurypatbe 04 nocneauua Hesroge 29,98% 40,53% 1,22% 3,12% 31,20% 43,65%
2 [106p0BO/bHO 34 PaBCTBEHO OCUrypatbe 6,61% 2,91% 30,99% 9,04% 37,60% 11,95%
3 Ocuryparbe MOTOPHUX BO3UNa -1,58% 15,46% 9,08% -1,18% 7,50% 14,28%
4 Ocurypatbe WHHCKUX BO3Una -24,00% -31,12% 11,40% 11,85% -12,60% -19,27%
5 Ocurypare Ba3gyxonnosa -577,78% -71,55% 6,04% 38,06% -571,74% -33,49%
6 Ocurypatse nnosHux objekarta 5,15% 4,46% 1,13% 0,92% 6,28% 5,38%
7 Ocurypatbe pobe y npeso3y 19,89% 50,35% 2,93% 17,93% 22,82% 68,28%
8 Ocurypatbe UMOBMHE 04 NoXapa M AP ONACHOCTU 15,78% 3,55% 8,91% 4,44% 24,69% 7,99%
9 (OcTana ocurypara MMOBUHE 34,66% 1,96% 16,49% 4,30% 51,15% 6,26%
10 Ocurypare ayTo0AroBOPHOCTU 70,68% 89,28% 6,53% 16,42% 77,21% 105,70%
11 Ocurypatbe oAr. 36or ynotpebe Ba3gyxonnosa 84,69% -25,23% 0,94% 21,86% 85,63% -3,37%
12 Ocuryparbe oar. 36or ynotpebe nnosHux objekara 6,24% 6,95% 6,83% 33,60% 13,07% 40,55%
13 Ocurypatbe onwre 04roBOPHOCTU 99,59% 154,47% 11,83% 27,12% 111,42% 181,59%
14 |Ocurypare kpeauta 17,64% 17,36% 1,43% -55,55% 19,07% -38,19%
15  |Ocurypamwe jemctsa 20,65% -302,68% 1,53% 10,67% 22,18% -292,01%
16 Ocurypatbe GUHaHCHjCKUX rybutaka 78,68% 44,88% 8,63% 27,75% 87,31% 72,63%
17 Ocurypare TPOWKOBa NPaBHe 3awwmte 50,00% 50,00% 10,00% 10,00% 60,00% 60,00%
18 Ocurypatbes noMohu Ha nyToBary 45,21% 16,69% 11,93% -33,40% 57,14% -16,71%
YKYMHO - HE)XXMBOTHA OCUT'YPAHbA 28,39% 3,54% 4,43% -3,51% 32,82% 0,03%
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NpeHTudpnkKkoBaHN pU3nkK:

e Bpcta 04 (Ocuryparbe LWUHCKUX e Bpcra 14 (Ocurypare kpeguTa)
BO3una) .

«  Bpcra 05 (Ocurypatse e Bpcra 15 (Ocurypame jemcTBa)
Ba3ayxonjaoBsa) e Bpcra 18 (Ocurypatbe nomohu Ha

» Bpcra 11 (Ocurypatbe 0AroBOpHOCTH nyToBakby)

360r ynotpebe Basagyxonnosa)

~Bpcre | (C)

04 v v MosehaHa ¢pekBeHUMja WTETA

05 v v MNMosehaHa ¢pekBeHUMja WTETA

11 v MNosehaHa ¢pekBeHUMja WTETA

14 o MopTdern y passojy. Manu 6poj yrosopa o
peocurypary
MopTtders y pa3sojy. Manu 6poj yroesopa o

15 v peocurypary ca nosehaHom ¢ppekBeHLUjoM
wreTa

18 v MopTders y pa3sojy.
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Mepe:

L Mepe HanomeHa
BpPCTE OCMUI.
04 MpuxsaTtare pusnka OpacTyname ce jaB/ba Ha pauujy WTETa y akTUBU U pauunjy

wreTa y camonpuapxajy. pywrso he Ha aasbe npeaysumaTv |
Mepe Koje cMamyjy BepoBaTHOhy pa3Boja pu3suka, anu |
uMajyhu y Buay manu obyxsaT noTtpebHO je mocmarpatu
aa AYXW BPEMEHCKMN Nepuoj y CBpXY BEPOAOCTOjHMje aHanuse.

05 I'IpuxaaTéﬁ;ér Bﬁawxa OACTYnawé ce jaénlé Ha bauvijy 7u.|Té+éwy" aKTUBM U pauMJy
wTeta y camonpuapxajy. ApywTso he Ha Aasbe npeay3uMaTu
Mepe Koje cMaryjy BepoBaTHohy pasBoja pusuka. Umajyhu
y Buay Manu obyxsaT, noTpebHO je nocmatpatu Ayxu
BPEMEHCKWN Nepuoa y CBpXy BepOAOCTOjHMje aHanuse.

11 MpuxsaTatbe pusnka OACTynawe Cce jaB/ba caMO Ha pauujy wWreta y |
camonpuapxajy. [lpywTso he Ha Aarbe npeay3vMmaTu Mepe
KOje cMamyjy BeposaTHohy pa3soja pusuka. Umajyhu y euay
Manu obyxsaT, noTpebHO je mocMaTpaTu AyXW BPEMEHCKMU |
nepuoj y CBpxy BepoAoCTOjHUje aHanuse.

14 MpuxsaTatbe pusnka OACTyNare Ce jaB/ba CaMo Ha paumjy TPOWKOBa y aKTUBM
Kao nocneaunua Manor noptdesba, ctora ce pUusnk nNpuxeara.
15 MNpuxsaTtare pusanka OpcTtynawe ce jaB/ba caMoO Ha paunjy wrera y

camonpuapxajy Kkao nocseguua Masor rnopTdesa u |
nosehaHe, ctora ce pusuK rnpuxsara.

18  lpuxsaTame pusuka OACTyNawe ce jaB/ba CaMO Ha pauujy TpOWKOBa Yy
camonpuapxajy Kkao mnocneauua Manor rnopTdemsa (y
pasBojy), CTora ce puM3mnK npuxsara.

KaTteropuja pusuka: HE3HATAH.

Pu3uk HeagekBaTHO oapeheHe npemuje y camonpuapxajy je knacudukoBaH Kao He3HaTaH
umajyhu y Buay pfAa je ocTBapeH MNOCTaB/beHM UWDb Aa KOMOMHOBaHW pauuo vy
camonpuapxajy 6yae Mawu uam jeaHak 95%. OcTBapeHM KOMOGWMHOBAHW paumo y
camonpuapxajy Ha aaH 31.12.2021. usHocu 84,97%.

3.4.1.3 Pu3nk HeapexkBaTHOr o6pasoBarba TEXHUYKUX pe3epBu
ApywTBa

Pusuk HeagekBaTHor obpasoBarba TEXHUYKMX pe3epBu [pywTBa npeacTaB/ba pPU3UK
ryébutka, unm HenoBosbHE NPOMeHe BpeAHOCTU 06aBe3a y ocurypary, ycnes HeaaekBaTHOr
obpasoBarba TEXHUYKUX pe3epsu [pyLliTsa.

dopMUparbe TEXHUYKUX pe3epBu je o4 U3y3eTHe BaXHOCTU 3a [lpywTBO, anu u wupe, 3a
LeNOKyNHN PUHAHCMJCKN CEKTOp, U TPXULTE ocurypara. C Tora cy npasunia 3a obpauyH
TEXHWYKUX pe3epBM Kao M TecTUpare AOBO/bHOCTW, AETa/bHO OMUCAHM U peryaucaHu
oaroBapajyhum npasunHuumMa.

ApywTBO pacnonaxe npuMepeHWM, KOMMJIETHUM U TayHUM nojauuma 3a nopTtderb
peocurypara Ha OCHOBY Kojux ce obpayyHaBajy TexHU4Yke pe3epBe. MHTEPHU U EKCTEPHMU
nojauu Koju ce Kopucte npu obpayyHUMa TEXHUYKUX pe3epBU CY KOH3UCTEHTHU.
WHdopmaumonn cuctem obesbehyje TauyHOCT CBUX noaaTtaka, obpayyHa, MHTEPHUX W
€KCTepHUX u3BewTaja. MatemaTuyka pesepBa, NpeHOCHa NpeMunja u pesepBucaHe Hacrane
npujaebeHe a HepelweHe wTeTe (RBNS) ce yTBphyjy HakoH ycknahuBarba U KOHTpose ce
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ueAeHTMMa M Ha OCHOBY noJaTaka uedeHaTta M yroBopa O peocuryparby. O6pauyH
pesepBuCaHuUX HacTtanux HenpujaB/beHux wreta (IBNR), pesepBauumje 3a Tpowkose
pewasara 1 ucnaate wTeTa, pesepse 3a Heucrekse pusunke (URR), pesepse 3a 60Hyce u
nonycre v pesepBe 3a u3paBHate pusuka obpayyHaBajy ce Ha OCHOBY MOjeAMHAYHUX
KOHKPeTHMX nogaTtaka O wTeTaMa u nogaTtaka u3 yrosopa. ObpayvyHaBajy ce HajMawe no
BpCTaMa ocurypama, a y cknagy ca lNpasunHuuymMa [pywTsa.

Y 2018. roaMHun usMereH je npaBunHuK o ob6pasoBarby pe3epBUCAHMX LWITETa, Y AeNy Koju
Cceé 0AHOCM Ha o06payyH HaCTanuMx HenpujaB/beHUX LWTETA Ha BPCTU OCUryparba
OAroBOPHOCTM 04 ynoTpebe MoOTOopHuX Bo3una (wudpa BpcTe ocuryparba 10).
HajsHauajHuja npomeHa y npaBuiHUKYy jecTe yBohewe obpayyHa U Mo OCHOBY MeToe
O4YeKMBaHe KBOTe WTeTa. ICToBpeMeHo Ko4 MeTofe TpuaHrynauuje obpauvyHu ce page ys3
Kopuwhere Tpoyrna pelleHux wWreTa u Tpoyrna npujaB/beHux wreTta. KoHayaH pesyntaTt
Aobuja ce HaKoH aHanu3e, kao kM6uMHaumja oBa ABa o6payyHa M o6padyyHa No OYEKMBAHO]
KBOTM wTeTa. O6payyH NO MeToAM O4YeKMBaHEe KBOTe LlWTeTa yBedeH je 360r Hucke
(pekBeHUMje WTETa Y pa3BojHUM TpoyrnoBuma (Noctoje roauHe 6e3 npujaB/beHux WwreTa).
Bpoj nocmatpaHux roguMHa Takohe je npaBunHukoMm nosehaH ca 10 Ha 15, noyeswwu of
2009. roavHe na [OK ce He AOCTUrHe NyH pa3Boj oA 15 nocMaTpaHux roauHa. Ha
31.12.2018, npsu nyT cy obpayyHaTe pe3epBe 3a HacTasie HeMpujaB/beHe WTeTe npema
U3MEHEHOM NpaBUITHUKY.

AHanusoM u3spwasara obasesa [lpywiTea no yroBopuMa y AyXXeM BPEMEHCKOM Nepuoay u
nopeherem o6aBe3a u3 yrosopa ca popMUPaHUM TEXHUYKUM pe3epBaMa Huje 3abenexeHo
CUCTEMATCKO oAcTynawe. TexHuyke pe3epBe cy cdopMupaHe y cknaay ca obasesama u3
yrosopa.

AHanu3oM n nposepoM o6payyHaTUX TEXHUUYKUX pe3epBu yTBpHeHa je hUX0oBa A0BOSLHOCT,
OAHOCHO aAEKBaTHOCT.

Unsbs: [JoBO/bHOCT pe3epBu 3a nokpuhe obaBesa

Pen. Bpcta TexXHUYKMX

Sp. pesepen YkynHe TP Ypeo perpouy.y TP TPy camonpuapxajy
. 1. TpeHocHa npemuja 1.250.094.525 1.156.624.654 93.469.871
Yy OHO 3.469.679.246 2.304.158.905 1.165.520.341
pe3epBUCaHe wTeTe
0 s 23.441.067 19.344.735 4.096.332
z pesepsa
Pe3sepse 3a 0 0 0
' Heucrtekne pM3MKe
| g - Pedopse aa 1.247.120 0 1.247.120
:r u3paBHak€ pusuka =
Pe3sepse 3a 60oHyce 0 0 0
: n nonycre - - 7 _
YKYMHO: 4.744.461.958 3.480.128.294 1.264.333.664
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TexHunuke pesepse 31.12.2021.

= [I[peHOCHa npemMuja = YKYMNHO pe3epBucaHe Wwrerte
= MaTtemaTtuyka pesepsa « Pe3epBe 3a Heucrekne pusuke

= Pe3epBe 3a U3paBHatbe pu3nKa = Pesepse 3a 60Hyce v nonycre

AHanusa yrtuuaja:
- PU3UK Makber pesepBucarba nNpeHocHux npemuja - HUIE YOYEHO CUCTEMCKO
OACTYNAHE
- PpU3NK HeAOBO/bHUX pe3epBucara 3a wrtete - HUIE YOYEHO CUCTEMCKO
OACTYNAHSE

~dyHas PE" - M3BewTaj 0 CONCTBEHO] NPOUEHU pu3nka u conseHTHocTn OPCA 3a 2021.r| cTtpaHa




MpoBepa AO0BO/LHOCTU TEXHUUYKNUX pe3epBy

ApywTBo je Ha aaH 31.12.2021. y cknaay ca YnyTCTBOM 3a nopehere TEXHUUYKUX pe3epBu
Ca UCKYCTBOM, U3BpLWWIO nopehere yTephHeHor n3Hoca TeXHUYKux pesepsu 31.12.2020. u
KopuwheHUx NpeTnocTaBkn ca UCKYCTBOM. Mopehere ca UCKYCTBOM U3BPLUEHO je 3a CBaKy
TeXHUYKY pe3epBy KOja YMHU BuULe 04 5% YKYNMHUX TEXHUYKUX Pe3epBU, NPU YEMY YKYnaH
M3HOC TEXHUYKUX pe3epBW KOjU cCe rnopeam ca UCKYCTBOM He Moxe 6utu Mamu og 90%
YKYNMHUX TEXHUYKUX pe3epBuU. Ha oCHOBY 3aJaTor KpuTepujyma u3BpLUEHO je nopehemne
99,55% TexHu4kux pesepsu yTBpheHux Ha aaH 31.12.2020. MopeheHe cy ca UCKYCTBOM
pe3epse 3a NPEHOCHY NpeMujy U pe3epBe 3a WTeTe, N0 BpCTaMa oCUrypaka u yKymnHo.

ApywTBO BpWKM aHanu3y y3poka OACTynara TEXHUYKWUX PE3epBU Ca MCKYCTBOM Y LW/bY
yTBphuBara Aa N1 je A4oWN0 40 CUCTEMATCKOr OACTynakba.

A) MNMpeHocHa npeMuja

TecT afekBaTHOCTU 3@ NPEHOCHE NpeMunje cnposBeseH je 06payyHOM pe3epBu 3a HencTekne
pusnke Ha AaH 31.12.2021. roauHe, a y cknaay ca MNpasBunHukom [pywTtea o o6pasoBary
OBe TeXHW4YKe p3epese.

O6pauyH pe3epsu 3a HeucTeksie pusmnke yTepheH je npema cneaehem obpacuy:
URR = max{DAC + E(S) + E(T) — PP; 0}

npu yemy je:

URR - pe3epBa 3a HeucTeke pusmnke;

DAC - pasrpaHuyeHu Tpowkosu npubase Ha AaH o6pavyHa URR;

E(S) - 04eKMBaHU U3HOC LWTETA y HapeiHoM nepuoay no yrosopuma us tekyher nepuoaa;
E(T) - ouyekuBaHW W3HOC TPOLIKOBa Yy HapeAHOM nepuoAdy Mo yrosopuma u3 Tekyher
nepuoaa;

PP - pe3epBa 3a npeHoCcHe npemuje.

ApywTBO He paau pa3rpaHuyere Tpolwkose npubase Tako Aa je DAC = 0

Pesepse 3a HeucTekse pusnke Ha AaH 31.12.2021. HUCy opMupaHe.

Y u3BewTajHOM nepuoay 6enexu ce cMarbere OBe pe3epse y ogHocy Ha 31.12.2020. 3a
2.755.217 puHapa (100%), kao AMpekTHa nocneauua ykuaarba pesepsBe Ha BpCTU

ocuryparsa 05 Ocuryparbe Ba3ayxonsoBsa, a ycnea CHUXaBakba OYEKMBAHOr pauua wwTeTa
Ha OBOj BpPCTMW..
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Mopehere npeHoCcHe npemunje ca MCKyCTBOM 36MPHO NO CBMM BPCTaMa OCUryparba Nokasaso
je na cy ykynHe pesepse 3a npeHocHe npemuje (36up NnpeHoCHUX npeMuja u pesepsu 3a
Heucreksie pusnke) Ha aaH 31.12.2020. roanHe 6une npeuereHe y UsHocy oa 2.755.217
AuHapa opaHocHo 0,21%, wTOo je y OKBUMpMMA MNpUXBaT/bUBOr OACTYNawa, na cy
npeTnocTaBke 3a ob6payyH pe3epsu 3a NPEHOCHE NpeMuje U pe3epBu 3a HEUCTEKIIE pU3nKe
6une agekBaTHe.

B) Pe3sepBucaHe wirere

OpywTBo je Ha AaH 31.12.2021. no akTUBHOM NOCNY pe3epBUCano HacTane npujaB/beHe a
HepeweHe wrTeTe npema 6GopaepouMMa U 3ak/by4Ye€HUM YroBopuMa O peocUryparby ca
uefeHTMMa y YKYNHOM u3Hocy oA 2.367.867.457 auHapa.

OpywTtBo je npema [paBunHuky o0 obpasoBamy pesepBUCaHUX WTeTa o6payvyHano
pesepBucaHe HacTane Hernpujas/beHe wWwTeTe y wu3Hocy on 1.083.120.157 pauHapa.
PesepBauuja IBNR je ypaheHa npumMeHOM naywanHe Metoae y CBUM BpacTaMa OCUTypama,
OCMM KOA oOcurypara OAroBOPHOCTM of ynoTpebe MoTOpHMX Bo3una (wudpa BpcTe
ocurypamwa 10) rae je npema npaBuiHUKY 0 o6pa3oBatby pe3epBUCAHUX LUTETA NPUMEHEHE
Chain Ladder metoaa Ha ocHOBY TpoyrnoBa npujas/meHux wreta, Chain Ladder metoaa Ha
OCHOBY TPOYr/j0Ba JIMKBUAMPAHUX WTETa U MeToaa oyekMBaHe KBOTE LTeTa. YCBOjeH je
pe3ynTtaT AobujeH MeToAOM OoYyekMBaHe KBOTeE LWTETA.

Koa ocuryparba ayTooAroBOPHOCTU, Kao U Y MPEeTXOAHUM roavHaMa npuavmkoMm obpauvyHa
pe3epBu 3a HacTane HenpujaB/beHe LWTeTe, U3 TPOYr/ioBa LWTeTa UCK/byYeHe Cy pelleHe
wreTe ueaeHTa ,TakoBO OCUryparbe" MoLWTO OBe LTeTe Mo 3aKOHCKUM NPOnNUcUMa He Mory
BULLE YTULATU Ha NOjaBy HacTasMxX a Henpujas/beHUX LWTETa.

YKynHe pe3sepBucaHe wwTeTe Ha AaH 31.12.2021. roanHe usHoce 3.469.679.246 auHapa u
Make Cy Y 0AHOCY Ha npowny roanHy 3a 817.110.173 auHapa.

Yyewhe peTpouecnoHapa y pesepsauuju wreta usHocu 2.304.158.904 auHapa Tako Aa cy
pesepBucaHe wTeTe y caMmonpuapxajy 1.165.520.341 auHap u Mame Cy y OA4HOCY Ha
npeTxoaHy roanHy 3a 4,10%, ogHocHo 49.826.861 auHap.
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ApywTtBo nocebHo obpayyHaBa u Uckasyje pesepBe 3a HacTase NpujaB/beHe a HepelleHe
wTeTe, pe3epBe 3a HacTase HemnpujaB/beHe WTEeTe UM pe3epBe 3a TPOLKOBE y Be3u ca
pewasareM wreTa. Mopehere pesepBuUcaHMX WTETa Ca UCKYCTBOM U3BPLUEHO je Noce6HO
3a CBaKy oA HaBeAeHWUX kateropuja Run off aHanusom u ykynHo.

Y cnyyajy Aa Cy yKynHe pe3epse noTuereHe 3a Buwe of 10% [pywTso BpWW aHanusy
3alWTO je A0 Tora AOWJI0 U Aa NN NOCTOjU CUCTEMATCKO OACTYname.

Mopeherbe pesepBuUCaHMX WTETa Ca MUCKYCTBOM je Mokasano cyduuuT yKymnHUX
pesepBucaHux wreta o4 13,89%, ogHocHo 595.242.529 anHapa.

CarnacHo YnyTcTBy 3a nopehere TEXHUYKNX pe3epBU Ca UCKYCTBOM Y CJlydajy Aa NocToju
noTuereHOoCT pesepBauuje Buwe oa 20% y HeKkoj BPCTU ocurypara kKoja uma yuyewhe
npeko 5%*! oa yKkynHe pesepBauuje WTeTa Koja ce Nopean ca UCKYCTBOM (CTare Ha AaH
31.12.2020), noTpebHO je M3BPWINTM aHanU3y 3alTo je 4O Tora AOWJIO U Aa NN NOCTOjU
CUCTEMATCKO OACTYyNaHe.

Pesyntatu nopehera ca MCKYCTBOM MO BpCTaMa oCUryparba U YKynHO AaTh Cy Yy HacTaBKy

Pesyntatu nopehera pesepBucaHmnx WTeTa ca UCKYCTBOM MO BPCTaMa OCUIyparba U YKYMNHO
AaTU CYy y HacCTaBKy.

Mopehere yKynHUX pesepBUCaHUX LWITETA Ca UCKYCTBOM?

| ReNS W BMRWa
L wrere u32) o el SE) e
: . S5 i) ESR 1 : S R
01 2284050 1789027 9509 850869 asri]  a7sots]  -16.50% 005%
02 788541 5165884 27.831 262416 1a1q] ase0004] s0211% 002%
03 91001842] 38750678  210491| 14534867 78934] a7s07872]  41.18% 212%
04 2553160] 11147296 60 629 4822212 26227 -13503104] -528.88% 006%
05 164250 880| 402530078] 2185000 112567721 611023 353642042  -21520% 383%
06 242313] 1930002 10281 200584 1506] 1990140 -82503% 001%
o7 356160723] 7346502 39882 312592554 1606047] 34484747 9.68% 831%
08 2053264801[1110562518] 6020067 696082000 arrsor] 236812208]  11.59% 4790%
09 780304115] 123324680]  669521] 198616534 1078276] 4s6615102]  58.52% 1820%
10 505960866] 54750855] 207662 419834497 2282121 28786732 5.69% 1180%
¥ 5915 566 431 0 1263148 of 4ss2sal  7sesw 0.14%
12 23850032] 8801645 a7908| 26366320 143784 11500715  4820% 056%
13 215930320 16978938 92282 14054775 76300] 184727036  ss.56% 504%
14 7005530] 11504679 63.000 1600097 s744] 5360000  67.09% 018%
15 48 270 182 0 of a7117731 226528] 925024 1.92%
16 asesaes| 2352713 12545 3318220 1760 1332677]  3051%
18 334723 0 0 32502 180] 302041 90.24%
20 4854008 3817147 20785 722689 303s] 200442 5.98%
22 9116705 49 402 6704345 %300] 2530482  t137a%
825.895| 1861661083)  10.073.61 138

! Benuka penatusHa 0ACTynama He MOpajy NPeACTaBIbaTh 3HauajaH anconyTHU M3HOC Na ce CTora KOPUCTU 0Baj KPUTEPUjYM.

2 Hucy npukasane Bpcte ocurypata y kojuma Huje 6uno pesepsauuje wrerta y 2020. roauHw.
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Mopehere RBNS wTeTa ca MCKycTBOM

1.395867

1.110.283

360872

%

-5,39%

01 Ocurypawe og nocnu,a eae -7.287

02 [Jo6posorbHO 34paBCTBEHO OCHIYPabEe 179.800 1.160.180 131.208 -1.111588 -618,24%
03 Ocurypare moTopHuX BO3NUNA 27553644 20.084 503 7.145.982 323.159 1,17%
04 Ocurypaie WHHCKUX BO3MNA 774582 572.961 17.118 184 503 23.82%
05 Ocurypawe sazgyxonnosa 81778353 39.357.362 52471039 -10050048 -12,29%
06 Ocurypawe nnosxux objexata 220171 1.924.778| 103.926 -1808.532 -821,42%
07 Ocuryparme pobe ynpesosy 317875070 462.377| 299413319 17999373 5,66%
08 Ocuryparme umoBiHe 04 NoXapa 1 Ap ONacHOCTH 1.807265671| 1.007.689.700| 585.702.267| 213873.704 11,83%
09 Ocrana ocurypamwa umosuHe 598210019 60246.923] 154277.396| 383685700 64,14%
10 Ocurypamwe oa oar. 36or ynotpeSe Mot Bo3una 274.000.236 53585916| 256.636.460 -36222.139 -13,22%
11 Ocurypamwe o4 oar. 360r ynotpebe sasayx. 956.541 -14 1.039.158 -82.603 -8,64%
12 Ocurypawe og oar. 36or ynotpebe nnosHmx 06j. 17.012072 17.012.072 0 0,00%
13 Ocurypamwe o onwre 0AroBOPHOCTH 182 434 482 15533677 10.723.016| 156.177.789 8561%
14 Ocurypamwe kpeauta 2824278 2457215 103.338 263.724 9,34%
15 Ocurypare jemcrsa 43881984 47.117.731 -3235.747 -737%
16  Ocurypamwe duHaHcjckux ryduTtaka 3877836 736914 2680986 459936 11,86%
18 Ocurypawe nomohu Ha nyTosamwy 33681 12.500 21.181 62,89%
20 Ocurypare X1sota 4784896 3.181.363 722689 880.844 18,41%
22 [lonyHcko ocurypaie y3 OCHr. XHBOTa 12.210.189 4445169 5448410 2316610 18,97%

Mopehere IBNR wTeTa ca UCKYCTBOM

01 Ocuryparbe 04 NOCNEAHUa He3roae 855015 678.745 77672 421326 322721 -37.75%
02 [106p0B0LHO 3APABCTBEHO OCHTYPatbE 597 340| 4.005.704 131208 ol -3530572] -50256%
03 OcHryparbe MOTOPHUXBO3UNA 62223 456 18.675.175 6.012281 1376604 36159 306 58.11%
04 OcHTyparbe LWHCKNXBOIMNA 1741617 10.574.335 4805004 -13637812] -78305%
05 Ocuryparbe B23yONN0Ba 80.109 344 363.181.716 60006 682| -343160054)  -428.38%
06 OcHryparbe NNOBHIX0GjeKaTa 22142 5225 43218 152440|  -178.740]  -80725%
07 Ocuryparbe pobe ynpesosy 33.137.469 6.884.215 961.088 12218147 13074019 3945%
08 Ocuryparbe UMOBMHE OA NOXapa i AP ONACHOCTH 216.362.074 102.872.818 21.447.004 88932729] 3109523 144%
09 Ocrana ocHryparsa HMoBHHE 170.829.906 63.077.758 3.311.086 41028052] 63413011 37,12%
10 Ocurypare o4 0ar. 3607 ynoTpese Mor. Bo3una 224 659.200 1.173.930 17.003.138 146194899 60287 323 2684%
11 Ocuryparbe 04 04r. 360r ynoTpebe Basay 4873610| 118 zzs.ml 4640738  0541%
12 Ocurypare 03 0ar. 360 ynoTpeGe NNOBHUX0G). 6501848 8.801.645 9354248] 11654044 -17024%
13 OcAryparse 0} OnuTe 0ATOBOPHOCTH 30.383 670 1445260 452052 2879707 256065650 8428%
14 Ocarypare kpeauTa 4.967.019 9.137.463 268 1505491 -5676204|  -114.28%
15 Oacuryparse jeMcTea 4388 198 of 4388198  10000%
16 Ocuryparse GUHaHCHiCKXTyOHTaKa 431358 1615.799 637234] 1821675 -42231%
18 Ocuryparbe nomohu Ha nyrosary 296198' 20.002] 276.196 9325%
22 [lonyHCKO OCHTYparbe y3 OCHT. KHBOTa 5.963.750 4671536 312427 943 508 36279 061%
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Mopeherbe pe3sepBaLmnja 3a TPOLWKOBE pellaBarbeM LTETa Ca UCKYCTBOM

BpcTaocuryparsa TPONNOSS | PANISAGANTNTA S |4 () 2901 apopcybune | MN-OF | RN-OFF
; | Pemamana  |cyGane pespancane | o L0 11122020 |  (#30) %)
_ 31.12.2020. 31.12.2020. TR A : gl
R R T 4=1-(2%) | s=w1 |
01 Ocurypamwe oa nocnegiua Hesroge 33.176 9.509 4571 19.096 57 56%
02 [lo6poBorbHO 3ApaBCTBEHO OCHIYpabe 11.401 27831 1414 -17.843 -156,51%
03 Ocurypaie MOTOPHIX BO3MNA 1314741 210.491 78.934 1025.317 77.99%
04 Ocwurypare WMHCKMX BO3UNa 3B971 60.629 26.227 49 885 -134 93%
05 Ocurypare Ba3gyxonnosa 2372183 2.185.000 611.023 423840 -1787%
06 Ocwurypare nnosHux objexata 0 10.281 1.596 -11.877
07 Ocurypare pobe y npesosy 5148.184 39882 1.696.947 3411.35 66,26%
08 Ocwurypare UMOBMHE OA NOKapa U AP ONACHOCTH 29.637.056 6.029.067 3.778.919 19829.070 66,91%
09 OcTana ocurypatba UMOBHHE 11.264.189 669.521 1.078.276 9516.392 84.48%
10 Ocwurypare oA oar. 360r ynotpebe moT. Bosuna 7.301.331 297 662 2282 121 4721548 6467%
11 Ocurypamwe o oar. 360r ynotpebe Basay 85415 0 0 85415 100,00%
12 Ocurypamwe oa oar. 36or ynotpede nnosHux obj 345111 47998 143784 153.330 4443%
13 Ocuryparbe of onwTe 0ArOBOPHOCTH 3.112.168 92282 76.389 2943497 94 58%
14 Ocurypame kpeauta 114234 63.009 8744 42481 37,19%
16 Ocuryparbe puHaHcjckux rybutaka 59 301 12.545 17.694 29062 4901%
18 Ocurypare nomohu Ha nyToBaty 4.845] 0 180 4.665] 96,29%
20 Ocurypare KusoTa 70.102 20.785 3935 45382 64,74%
22 [lonyHCKO OCHUMypatbe y3 OCHI. KMBOTA 266.325 49 402 36.330 180.593 6781%
YIOTHO ' 61.176.733 9.825.895  10073610] 41277.229)  67.47%

MpoueHoM A0BO/LHOCTM pe3epBauuje wWTeTa yTBphHeHa je eHa yKynHa npeuereHocT oA
595.242.529 anHapa oAHOCHO 13,89%. MopehereM NojeAnHUX KOMMOHEHTU pe3epBUCaAHUX
wTeTa ca UCKYCTBOM YCTaHOB/bEHa je npeLeHeHOCT pe3epBaunje 3a HacTane npujaB/beHe
a HepeleHe wreTe 3a 21,43%), oagHocHO 723.600.578 anHapa, NoTUEHEHOCT pe3epBauuje
3a Hactane a HenpujaeB/beHe wrteTe 3a 20,00%, oaHocHo 169.635.278 auHapa wm
NnpeueHeHOCT pe3epBauuje 3a TPOWKOBE Yy Be3W Ca peluaBartbeM WwTeTa 3a 41.277.229
OAHOCHO 67,47%.

Yyewhe BpcTe ocuryparba y yKynHoj pesepsaumjn wreta 31.12.2020. oa npeko 5% umMajy
Bpcte 07 Ocurypatbe pobe y npeso3y (8,31%), 08 Ocurypare UMOBMHE 04 MoXapa W
Apyrux onacHocTtu (47,90%), 09 Ocrtana ocurypata umoBuHe (18,20%), 10 Ocurypame
o4 oarosopHocTH 36or ynotpe6e MoTopHux Bo3una (11,80%) u 13 Ocurypare oa onwTe
oAroBopHocTu (5,04%). Koa oBux neTt BpcTa ocurypaka run off Tect je nokasao aa je
pe3epBaunja Ha gaH 31.12.2020. 6una aoBosbHA.

JeavHn 3HauvajHu peduumnt run off Tecta je Ha BpcTM ocurypawa 05 Ocwuryparbe
BasAyxonjoBa Kao nocneauua jeaHor wTeTHor gorahaja, Hactanor y 2020. roauHu,
npujas/beHor y 2021. roanHu, peweHor y 2021. roanHu Ha usHoc og 363.181.716 avHapa.
OBa wreTa je yjeJHO M OCHOBHM y3pOK OCTBapeHor aeduuuTa HacTaNuxX HernpujaB/beHUX
wreTa.

OcTBapeHn CypuuUUT yKYMHO pe3epBMCaHMX LITeTa Ha AaH 31.12.2020. oa 13,89% je
3HavajaH jep noTBphyje NpowWNOroAnlbKU 3aK/bydak Mo KOMe y3poK HeraTuBHOr run off
TecTa Huje cucTeMaTcke npupoje He 3axTeBa u3MeHy [paBunHuka o obpasoBary
pe3epBuCaHuX LWTeTa.

MoBosbaH pesynTtat koA run off aHanu3e je Ha BpcTU ocuryparba 03 Ocuryparbe MOTOPHUX
BO3una. HanMe ose roauHe je ocTBapeH ykynaH cyduuuT Ha oBoj BpcTu oa 37.507.872
AvHapa (41,18%) oK je NpeTXoAHWUX roauHa Ha OBOj BPCTU OCTBapeH Aeduumr.
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Pesyntatu nopehere pesepBaumje ca WCKYCTBOM He MokKasyjy oOAcCTynawa Koja 6u
3axTeBasia Kopekuujy y cMuciy nosehara namn cMamera U3HOCa pe3epBUCaHUX LWITEeTa.

PesyntaTtu nopehera n3Hoca pesepBMCaHUX LUTETA MO BPCTaMa OCUMypakba U NPeTnocTaBku
W nogartaka KopuwheHnx y HUXOBOM 06payyHy ca UCKYCTBOM Cy MO3UTMBHU U He yKasyjy
Ha CUCTEeMaTCKO OACTynabe.

NpeHTudPUMKOBaAHN pPU3UK:
A) lNMpeHocHe npemunje

Huje naeHTudurKoBaH pusuk.
B) PesepBucaHe wrete:

Huje naeHTudurKoBaH pU3uK.

3.4.1.4 Pu3suk peocurypama KOju npousunasm us3
kaTtacTtpoganHux aorahaja

Pu3uk peocurypama koju npousunasu u3 katactpodanHux gorahaja npeactas/ba pusnk
ryéuTtka, uam HenoBos/bHE NPOMeHe BPeAHOCTM obaBe3a y ocuryparby, KOju HacTaje ycnes
KaTtacTpodanHux cnyyajesa.

KatactpodanHu pusmnk npeactaB/ba NojeAMHAYHy OMNACHOCT Koja MPeTU UMOBUHMW WM
penatuBHO BeNIMKOM 6pojy Jbyau, WUCTOBpeMeHO yrpoxasajyhu ocurypasauesy
duHaHCcHjcKy cHary.

Haj3Ha4yajHuju pu3num oa NpupoaHUX katactpoda cy:
e [lonnasa
e 3eMsboTpec
o Onyja
e [paa
e [laHaemuje/enunagemuje

TepMuH npupoaHa kaTacTpoda ce OAHOCKM Ha Aorahaj u3assaH AenoBareM NPUPOAHUX
cuna. Takas Aorahaj reHepanHo pesynTyje y BeNMKOM 6pojy MHAMBUAYANHUX rybuTaka u
yK/bydyje Benuku 6poj nonuca ocuryparba. Pa3mepe wreTe Kao pesyntat kaTtactpoda,
3aBUCE He CaMo 04 jaunHe AenoBara NPUPOAHUX cuna, Beh u Apyrux dakTopa Kao WTo cy
u3rpaama, Au3ajH unn epuKacHOCT KOHTPOsie KaTacTpode y TOM pervoHy, v AoBoAe A0
(PMHAHCUICKUX, EKONOLWKUX U JbYACKUX rybuTaka.

Unsb: KombuHoBaHuU paumo vy camonpuapxajy < 95%

AHanusa yruuyaja:

MpouereHa xerbeHa koMbuHaumja dakTopa yTuuaja 3a 2021. roamHy
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S MML MMLL MMLL s
usHap 10% 30% 50%
po,1 <95%
po0,3 <959,
p 0,6 <959%
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A) Pusunk Onyje - Hajseha kopenauuja 3eMsbe EBpone: 57%

MpouerbeHa yKynHa usnoxeHocT [lpyluTea npemMa TepuTopuju 3a pusnk onyje

KopenaynoHa matpuya ¢axktopa ytuyaja

y EYP p 0,1 p 0,3 p 0,6
MMLU 10% 1.825.620
MMLL 30% 2.738.430
MMLL 50% 1521350
BpcTa
ocurypama % y MM MMLL 10% MMLW 30% MML 50%
01 0,46% 8.476 12713 7.063
03 14,45% 263.861 395.792 219.885
09 29,74% 542.983 814.475 452.486

Pauuno wreta n koMbuHOBaHM paumo Ha aaH 31.12.2021.
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TCP y PALIMO KOMBUWH
MepogasHa MepoaasHe PALINO 4
Bpcra ocurypama { ussewTtajHoM | TPOLLUKO OBAHU
npemuja (MI) wrete (MLU) LUTETA nepwony BA PALIMO

Ocurypate og
nNoCAeAMUA Hesroge 10.705.562 1.014.645 9,48 3.413.230 31,88 41,36
No6poBosbHO
3ApaBCTBEHO 3.866.417 1.820.695 47,09 1.003.846 25,96 73,05
ocurypame
Sggxga“’e MTQEFE 333.284.894 231.769.440 69,54 87.265.957 26,18 95,72
Sg:xga“’e G 16.367.531 18.189.100 111,13 515.694 3,15 114,28
QcHryparee 2.490.262 3.027.008 121,55 297.341 11,94 133,49
Ba3AyXxonaosa
Ocuryparbe nNnoBHUX
o6jekata 6.708.137 2.384.631 35,55 1.280.354 19,09 54,63
Ocurypatrbe pobe y - 2 - . -
npeso3y 14.813.952 3.014.887 20,35 434,266 2,93 23,28
Ocurypare MMOBUHE
oA nox)xapa un ap 1.087.266.890 722.489.249 66,45 278.013.252 25,57 92,02
0NacHoOCTH
CTans oehrypaki 685.845.167 466.685.122 68,05 | 176.296.809 25,71 93,75
MMOBUHE
0 -6,42

il ot 80.381.891 -3.447.413 -4,29 -5.162.629 w10 71
ayToOAroBOPHOCTH
Ocurypame oar. 36or
ynotpebe 1.483.131 1.264.185 85,24 269.148 18,15 103,38
Ba34yXornaosa
Ocuryparse oar. 36or
ynoTtpebe nnoBHUX 6.295.066 507.322 8,06 -226.988 -3,61 4,45
ob6jekara
Ocuryparbe onwre o e . 5 i
OArOBOPHOCTH 43.368.667 32.300.755 74,48 3.089.007 7.12 81,60
Ocurypare kpeguTta 2.821.647 638.918 22,64 2.272.951 80,55 103,20
Ocuryparbe jemctBa 1.166.492 3.880.794 332,69 50.601 4,34 33703
Ocuryparbe
dUHaHCKjCcKux 8.773.933 2.204.526 2913 197.779 2,25 27,38
rybutaka
Ocurypaibe noMohw Ha 311.424 134.884 43,31 213.024 6a40 | 12
nyToBakby
HE)XXUBOTHA
OCUIYPAHA 2.305.951.063 | 1.417.247.463 | 61,46% 542.177.097 | 23,51% 84,97%
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CueHapuo 1: MMLWW 10% - p (0,5)

m“ MOy et 1.168.325 | 10,91% 3.413.230 31,88% 42,80%
m°$ R 3.866.417 1.820.695 | 47,00% 1.003.846 25,96% 73,05%
g 333.284.804 | 266.873.920 | 80,07% 87.265.957 26,18% 106,26%
Ocuryparse wnncionx sowna | 16-367.531 18.189.100 | 111,13% 515.694 3,15% 114,28%
S — 2.490.262 3.027.008 | 121,55% 297.341 11,94% 133,49%
%j":a’;;"’e RS 6.708.137 2.384.631 | 3555% 1.280.354 19,09% 54,63%
Ocuryparse pobe y npeacay |  14:813.952 -3.014.887 | -20,35% -434.266 -2,93% -23,28%
m?",p:::; procmpicbacy 1.087.266.800 | 722.489.249 | 66,45% 278.013.252 25,57% 92,02%
Ocrana ocnryparea wncenne | 685-845.167 | 537370542 | 7835% |  176.296.809 25,71% 104,06%
m;ﬁp“m 80.381.891 -3.447.413 | -4,20% -5.162.629 -6,42% -10,71%
?&“&;ﬁm 1.483.131 1.264.185 | 85,24% 269.148 18,15% 103,38%
?&ﬁnﬁﬁuﬁjwm 6.295.066 507.322 8,06% -226.988 -3,61% 4,45%
2;'08”3;,’,‘;,:‘ e 43.368.667 | -32.300.755 | -74,48% -3.089.007 7,12% -81,60%
Ocuryparbe KpeauTa 2.821.647 638.918 22,64% 2.272.951 80,55% 103,20%
i 1.166.492 3880.794 | 332,69% 50.601 4,34% 337,03%
%r,’;p::e RS- 8.773.933 2204526 | 25,13% 197.779 2,25% 27,38%
ﬁgﬂf ESERIES 311.424 134.884 43,31% 213.04 68,40% 111,72%
sy 2.305.951.063 | 1.523.191.052 | 66,05% | 542.177.097 | 23,51% | 89,57%
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CueHapuo 2: MMLW 30% - p (0,3)

|
|
|
|
|
~dyHas PE"

hpei e MepoaasHa MepopasHe PAUMO | TCPy ussewtajiom | PALIMO
s | npemuja (MN) | wrere (MW) | WTETA nepuony |
2“" "’: TP I 10.705.562 1.245.223 11,63% 3.413.230 31,88% 43,51%
flobposorsHo 3pascTeeno 3.866.417 1.820.695 47,09% 1.003.846 25,96% 73,05%
ocuryparbe
0“’::’“ HOTORMUX 333.284.894 | 284.426.114 | 85,34% 87.265.957 26,18%|  111,52%
16.367.531 18.189.100 | 111,13% 515.694 3,15%|  114,28%
Oatryparbe WuHCKuX Bo3una
e —— 2.490.262 3.027.008 121,55% 297.341 11,94%|  133,49%
gg." yPareC IO 6.708.137 2.384.631 35,55% 1.280.354 19,09% 54,63%
jexara
4.813. -3.014. -20, -434. =2 -23,
enrytak G i 14.813.952 3.014.887 20,35% 34.266 2,93% 23,28%
OGirypatee unammie oR 1.087.266.890 | 722.489.249 | 66,45% 278.013.252 25,57% 92,02%
noXapa u Ap ONacHocTu
ki Gk vouiie mke | . 187 572.713.252 | 83,50% 176.296.809 25,71%|  109,21%
Oanrypatse 80.381.891 -3.447.413 -4,29% -5.162.629 -6,42%|  -10,71%
ayTooaroBopHOCTH
Oatrypatbe oar. 36or
- g 1.483.131 1.264.185 85,24% 269.148 18,15%|  103,38%
Oaurypatbe oar. 36or % _
s i oalk e G 6.295.066 507.322 8,06% 226.988 3,61% 4,45%
Oatryparbe onwte * 4 = = 3
s ke 43.368.667 32.300.755 74,48% 3.089.007 7,12% 81,60%
2.821.647 638.918 22,64% 2.272.951 80,55%|  103,20%
Oauryparbe Kpeaurta
E— 1.166.492 3.880.794 332,69% 50.601 4,34%|  337,03%
Oauryperse dunancjoonx 8.773.933 2.204.526 25,13% 197.779 2,25% 27,38%
Iryburaka
Oanryparbe nomohu Ha
- o 311.424 134.884 43,31% 213.024 68,40%|  111,72%
HEXMBOTHA
i oy 2.305.951.063 | 1.576.162.846 | 68,35% 542.177.097 23,51% 91,86%
- W3BewTaj o concTBeHOj NpoLeHn pusmnka u conseHTHOCTM OPCA 3a 2021.r| cTpaHa




Cuenapuo 3: MML 50% - p (0,1)

s i az | Meponaswe | PALMO | TCPy ussewrajuom | PALUMO
S‘i"m'”"* A e 10.705.562 1.142.692 10,67% 3.413.230 31,88%|  42,56%
AobposorbHo 3apascTeen o 3.866.417 1.820.695 47,09% 1.003.846 25,96% 73,05%
oaMryparbe
°°"V§°"’e noTopes 333.284.894 261.023.161 | 78,32% 87.265.957 26,18%|  104,50%
Ocuryparee wnoux sosna|  16-367-531 18.189.100 | 111,13% 515.694 3,15%|  114,28%
P— — 2.490.262 3.027.008 121,55% 297.341 11,94%|  133,49%
Ocuryparbe nNoBHUX
e 6.708.137 2.384.631 35,55% 1.280.354 19,09% 54,63%
14.813.952 -3.014.887 | -20,35% -434.266 -2,93%|  -23,28%
Ocuryparse pobe y npesosy
Ocuryparce umosune on 1.087.266.890 | 722.489.249 | 66,45% 278.013.252 25,57% 92,02%
noXapa U Ap ONacHOCTU
B wosue | 685-845.167 525.589.639 | 76,63% 176.296.809 25,71%|  102,34%
Ocurypatrse B _ g r g
el — 80.381.891 3.447.413 4,29% 5.162.629 6,42% 10,71%
Ocurypatwe oar. 36or
e aTAces 1.483.131 1.264.185 85,24% 269.148 18,15%|  103,38%
Ocurypatbe oar. 36or N P
R T A 6.295.066 507.322 8,06% 226.988 3,61% 4,45%
Ocurypatee onwre 43.368.667 -32.300.755 | -74,48% -3.089.007 -7,12% -81,60%
OAroBOPHOCTH
2.821.647 638.918 22,64% 2.272.951 80,55%|  103,20%
Ocuryparbe KpeauTta
R — 1.166.492 3.880.794 332,69% 50.601 4,34%|  337,03%
Ocuryparse dquuancujaon 8.773.933 2.204.526 25,13% 197.779 2,25% 27,38%
rybutaka
- 0 0 0,00% ) 0,00% 0,00%
Ocuryparse nomohu Ha
egend . 311.424 134.884 43,31% 213.024 68,40%|  111,72%
w!!!'“l 2.305.951.063 | 1.505.533.748 | 65,29% | 542.177.097 | 23,51% 88,80%

~dyHas PE" - 3BewwTaj 0 CONCTBEHO]j NPOLIEHN pu3uKa M conBeHTHOCTM OPCA 3a 2021.r| cTpaHa




B) Pu3auk Nonnase - HajBeha kopenauunja 3em/be EBpone: 54,48%

MpouereHa yKynHa M30XeHOCT [lpywTBa npeMa TepuTopuju 3a pu3mnk nonnase

KopenaymoHa matpmuya ¢aktopa ytuyaja

y EYP pO01 p 0,3 p 0,6
MMLI 10% 1.755.660
MMLL 30% 2.633.490
MMLL 50% 1.463.050

Bpcta ocurypamwwa | % y MM MML 10% MML 30% MMLL 50%
01 0,46% 8.151 12.226 6.792
03 14,45% 253.750 380.625 211.458
09 29,74% 522.175 783.263 435.146

~AyHas PE" - U3BewTaj 0 CONCTBEHO] NPOLEHN pU3nKa U conBeHTHOCTM OPCA 3a 2021.r| cTpaHa




Cuenapuo 1: MMW 10% - p (0,5)

e e

s 16.367.531 18.189.100 | 111,13% 515.694 3,15% 114,28%
ryparse

myxmm 2.490.262 3.027.008 | 121,55% 297.341 11,94% 133,49%

IOcuryparbe NNoBHUX

b 6.708.137 2.384.631 35,55% 1.280.354 19,09% 54,63%

RGOV RaTGS ot 14.813.952 -3.014.887 | -20,35% -434.266 -2,93% -23,28%

1.087.266.890

80.381.891

722.489.249

-3.447.413

66,45%

278.013.252

-5.162.629

25,57%

92,02%

B e’ || . LAEY18 1264.185 | 85,24% 269.148 18,15% |  103,38%
Qm P—— 6.295.066 507.322 8,06% -226.988 -3,61% 4,45%
S;m?&?m 43.368.667 -32.300.755 | -74,48% -3.089.007 -7,12% -81,60%
e 2.821.647 638.918 22,64% 2.272.951 80,55% 103,20%
R 1.166.492 3.880.794 | 332,69% 50.601 4,34% 337,03%
gu":":;";';:m P 8.773.933 2.204.526 25,13% 197.779 2,25% 27,38%
oxo':a";’f PR - 311.424 311.424 100,00% 213.024 68,40% 168,40%
Ty 2.305.951.063 |1.519.307.717 | 65,89% | 542.177.097 | 23,51% | 89,40%

»dyHas PE" - M3BewwTaj 0 CONCTBEHO]j NPOLIEHN pU3nka U conBeHTHOCTU OPCA 3a 2021.r| cTpaHa




~AyHas PE" - 3BewTaj 0 CONCTBEHO] NPOLLEHN pyU3nKa U CoNBEHTHOCTM OPCA 3a 2021.r| cTpaHa

CueHapwuo 2: MMLWW 30% - p (0,3)

16.367.531 18.189.100 | 111,13% 515.694
2.490.262 3.027.008 121,55% 297.341 11,94% 133,49%
IOcurypare nNNosHUX
Sy 6.708.137 2.384.631 35,55% 1.280.354 19,09% 54,63%
[Ocurypasse pobe y 14.813.952 -3.014.887 | -20,35% -434.266 -2,93% -23,28%
|npeBosy
[YPaIse UMOBMHE OR | 4 457 766.890 | 722.489.249 | 66,45% 278.013.252 25,57% 92,02%

80.381.891 -3.447.413 -5.162.629

m"f;;%xﬁma 1.483.131 1.264.185 85,24% 269.148 18,15% 103,38%
&m SR 6.295.066 507.322 8,06% -226.988 -3,61% 4,45%
m&m”mn 43.368.667 -32.300.755 | -74,48% -3.089.007 7,12% -81,60%
R — 2.821.647 638.918 22,64% 2.272.951 80,55% 103,20%
F——— 1.166.492 3.880.794 332,69% 50.601 4,34% 337,03%
oﬁ""'z"p;';’;w P— 8.773.933 2.204.526 25,13% 197.779 2,25% 27,38%
mx’:e S 311.424 134.884 43,31% 213.024 68,40% 111,72%
m:ourz: 2.305.951.063 |1.570.072.916 | 68,09% | 542.177.097 | 23,51% 91,60%




T

Ocurypatbe WHHCKKUX

CueHapuo 3: MMLL 50% - p (0,1)

1.820.695

S 16.367.531 18.189.100 | 111,13% 515.694 3,15% 114,28%
mf;’m"em 2.490.262 3.027.008 | 121,55% 297.341 11,94% 133,49%
gg“je;ya‘fa"’e PP 6.708.137 2.384.631 35,55% 1.280.354 19,09% 54,63%
m"’e pode y 14.813.952 -3.014.887 | -20,35% -434.266 -2,93% -23,28%
Ocuryparte uMOBMHE OA | 4 087 266,800 | 722.489.249 | 66,45% 278.013.252 25,57% 92,02%

noxapa 1 Ap ONacHoCTH

Ocwurypatbe

i B 80.381.891 -3.447.413 -5.162.629 -6,42% -10,71%
e,fg:;zge"’esag‘;xm';w 1.483.131 1.264.185 | 85,24% 269.148 18,15% 103,38%
gm fnoBHIX 6.295.066 507.322 8,06% -226.988 -3,61% 4,45%

el 43.368.667 | -32.300.755 | -74,48% |  -3.089.007 -7,12% -81,60%
" 2.821.647 638.918 22,64% 2.272.951 80,55% 103,20%
Coryiiing fascios 1.166.492 3.880.794 | 332,69% 50.601 4,34% 337,03%
g;'"&z’j";ux yoraka | 8773933 2.204.526 | 25,13% 197.779 2,25% 27,38%
f,,,?‘g:;‘;,‘;’e fonet 311.424 134.884 43,31% 213.024 68,40% 111,72%
HEMMBOTHA OCUIYPAIA | 2.305.951.063 |1.502.150.440 | 65,14% | 542.177.097 | 23,51% | 88,65%

~dyHas PE" - U3BewTaj 0 CONCTBEHO) NPOLEHN PU3nNKa M CoNBEHTHOCTU OPCA 3a 2021.r| cTpaHa




B) Pusuk 3emspoTpeca - HajBeha kopenaumja 3emmwe EBpone: 55%

MpouereHa yKynHa M3n0xeHoCT [pywTea NnpemMa TEpUTOPUjM 3a PU3NK 3eM/boTpeca

3emmortpec (y EYP)
Teputopuja 2021
Cpbuja 6.600.000 12,48%
CnoseHuja 3.300.000 6,24%
AnbaHuja 930.000 1,76%
BocHa u XepuerosuHa 350.000 0,66%
| LipHa lopa 1.500.000 2,84%
CeBepHa MakefoHuja 1.000.000 1,89%
Byrapcka 1.900.000 3,59%
Mosbcka 620.000 1,17%
JyxHa Kopeja 3.600.000 6,81%
Typcka 5.000.000 9,46%
KuHa 4.704.684 8,90%
Pycuja 4.600.000 8,70%
PyMyHuja 3.000.000 5,67%
JlatuHcka AMepuka 3.450.000 6,52%
LLEE 2.253.000 4,26%
dpaHuycka 520.000 0,98%
Hemauka 2.100.000 3,97%
Benruja 270.000 0,51%
YK 160.000 0,30%
LLnaHuja 160.000 0,30%
LLBajuapcka 1.150.000 2,17%
EBpona 3.100.000 5,86%
YAE 2.611.000 4,94%
YKYINMHO 52.878.684 100%
Teputopuja EBpone 29.063.000 54,96
KopenaymoHa matpuya ¢paktopa ytuyaja
y EYP p 0,2 p.0;3 p 0,6

MMLL 10% 1.743.780

MMLWW 30% 2.615.670

MMLL 50% 2.906.300

Bpcta ocurypama % y MM | MMLWU 10% MMLU 30% MML 50%

01 0,46% 8.096 12.143 13.493
03 14,45% 252.033 378.049 420.055
09 29,74% 518.642 777.963 864.403
08 ggéfe,quw yTuuaj Ha nosehame WTeTa o4 noxapa 3a

~dyHas PE" - U3BewTaj 0 CONCTBEHO] NPOUEHUN pU3MKa U CONBEHTHOCTH OPCA 3a 2021.r| cTpaHa




CueHapuo 1: MMLU 10% - p (0,6)

|lobpoBosbHO 3apaBCcTBEHO
ocuryparbe 3.866.417 1.820.695 47,09% 1.003.846 25,96% 73,05%

P 16.367.531 18.189.100 | 111,13% 515.694 3,15% 114,28%
T ———— 2.490.262 3.027.008 121,55% 297.341 11,94% 133,49%
xR NCEwOs oG, | < S70R.157 2.384.631 35,55% 1.280.354 19,09% 54,63%
O SoA— 14.813.952 -3.014.887 | -20,35% -434.266 -2,93% -23,28%

Ocuryparse ayTooarosoprocm| 80-381.891 -3.447.413 -4,29% -5.162.629 -6,42% -10,71%
Ocuryparve oar. 36or

ynoTpe6e Basayxonnosa 1.483.131 1.264.185 85,24% 269.148 18,15% 103,38%
Ocuryparoe oar. 36or

ynoTpebe nnosHux objexata 6.295.066 507.322 8,06% -226.988 -3,61% 4,45%
Ocurypatroe onwte

0AroBOPHOCTH 43.368.667 -32.300.755 -74,48% -3.089.007 -7,12% -81,60%
Ocuryparse Kpeauta 2.821.647 638.918 22,64% 2.272.951 80,55% 103,20%
OcHryparwe jemcrea 1.166.492 3.880.794 332,69% 50.601 4,34% 337,03%
?y'“g“'n’pxaa"'e SmGCoR 8.773.933 2.204.526 25,13% 197.779 2,25% 27,38%
Ocuryparbe nomohu Ha

nyToBarby 311.424 134.884 43,31% 213.024 68,40% 111,72%
HE)XUBOTHA OCUIYPAIDA | 2.305.951.063 | 1.511.907.991 | 65,57% 542.177.097 23,51% 89,08%

~dyHas PE" - 3BewwTaj 0 CONCTBEHO] NPOLEHN pU3nka U conseHTHocTn OPCA 3a 2021.r| cTpaHa



CueHapvo 2: MMLW 30% - p (0,3)

106pOBO/BLHO 34PaBCTBEHO
3.866.417 1.820.695 1.003.846 25,96% 73,05%

Ocurypate pobe y npesosy

OCHryparbe WHHCKIX B03WMa 16.367.531 18.189.100 111,13% 515.694 3,15% 114,28%
Ocurypatse Basayxonnosa 2.490.262 3.027.008 121,55% 297.341 11,94% 133,49%
Ocurypatbe NoBHMX OGjeKaTa 6.708.137 2.384.631 35,55% 1.280.354 19,09% 54,63%

14.813.952 -3.014.887 -20,35% -434.266 -2,93% -23,28%

Y -3.447.413 -4,29% -5.162.629 -6,42% -10,71%
ggm' 'pﬁea"’:agfv;‘?n‘,’:;n 1.483.131 1.264.185 85,24% 269.148 18,15% 103,38%
gr:me' 'pﬁea"’:,:f&“ogﬂm 6.295.066 507.322 8,06% -226.988 -3,61% 4,45%

00;_"0' ”'p°p:fc$""7° 43.368.667 -32.300.755 | -74,48% -3.089.007 -7,12% -81,60%
T 2.821.647 638.918 22,64% 2.272.951 80,55% 103,20%
R — 1.166.492 3.880.794 332,69% 50.601 4,34% 337,03%
?y?um” sk DS OO 8.773.933 2.204.526 25,13% 197.779 2,25% 27,38%
Ocurypare noMohu Aa

il o 311.424 134.884 43,31% 213.024 68,40% 111,72%
[HEXMBOTHA OCHTYPAIbA | 2.305.951.063 | 1.559.238.314 | 67,62% | 542.177.097 | 23,51% 01,13%

~AyHas PE" - U3BewTaj 0 CONCTBEHO] MPOLEHN puU3nKa 1 ConBeHTHoCTM OPCA 3a 2021.r| CTpaHa




Cuenapuo 3: MMWW 50% - p (0,2)

[106poBO/BHO 3ApaBCTBEHO
ocuryparse

3.866.417 1.820.695 1.003.846 73,05%

+be pobe y n

——— 18.189.100 | 111,13% 515.694 3,15% 114,28%
T 2.490.262 3.027.008 | 121,55% 297.341 11,94% 133,49%
———_ - 2.384.631 35,55% 1.280.354 19,09% 54,63%

14.813.952 -3.014.887 | -20,35% -434.266 -2,93% -23,28%

Spp——— ¥ -3.447.413 -4,29% -5.162.629 -6,42% -10,71%
m”':a‘;:"yxm;a 1.483.131 1.264.185 85,24% 269.148 18,15% 103,38%
om’fn%‘;’m’fg;mn 6.295.066 507.322 8,06% -226.988 -3,61% 4,45%

Smxcx'm 43.368.667 -32.300.755 | -74,48% -3.089.007 7,12% -81,60%
S 2.821.647 638.918 22,64% 2.272.951 80,55% 103,20%
PSR R— 1.166.492 3.880.794 | 332,69% 50.601 4,34% 337,03%
m’* i e 8.773.933 2.204.526 25,13% 197.779 2,25% 27,38%
e, 311.424 134.884 43,31% 213.024 68,40% | 111,72%
HEKWBOTHA OCUIYPAIbA | 2.305.951.063 | 1.575.015.127 | 68,30% | 542.177.097 | 23,51% 91,81%

~AyHas PE" - M13BewTaj 0 CONCTBEHO] NPOLIEHN pU3nKa U conBeHTHOCTU OPCA 3a 2021.r| cTpaHa




NaeHTMdHnKOBaHN pU3NK: Pu3nk HUje naeHTMduKosaH

Onyja | 89,57% | 81,86% | 88,80%
Monnasa | 89,40% | 91,60% | 88,65%
3emsboTpec | 89,08% | 91,13% | 91,81%

Mepe: lMpuxsaTare pusnka

KaTteropuja pusuka: HE3HATAH

~AyHas PE" - N3BewTaj 0 CONCTBEHO] NPOLEHN pU3nKa U conseHTHoCTM OPCA 3a 2021.r| cTpaHa
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3.4.1.5 PU3uK HeapekBaTHe NpoueHe pu3nKa Koju ce npeysuma y
peocurypame

CBaku HOBM pU3MK Ca 3aXTeBOM 3a NpuxBaT y peocuryparbe oarosapajyhe ce JokyMeHTyje
BoAehn payyHa o BpCTM yrosapapaya, KaHajsy npoaaje, MaKCMManHoj W3NOXEHOCTH,
BanyTu, UCKyCTBEHOM pauuy WITeTa 3a UCTy uin 6apem canyHy BpcTy nokpuha (ykonuko je
Moryhe kopucTe ce 6apem nogauu 3a TpPXWLWTE WAU HAjBEPOAOCTOjHMje MpoLeHe, Wau
noAaumn C/IMYHUX TPXMULUTA YKOJIMKO Ce yBOAE HOBM PU3NLM HA CAMOM TPXULITY), aHanusu
takTopa Koju 61 MOrNN AMPEKTHO, ann U UHAMPEKTHO YTULATU Ha PU3NYHY U3NIOXKEHOCT Y
ByayhHoCTH, un/baHOM HMBOY camonpuapxkaja v yroBapawy oarosapajyhe petpouecwije,
usrneay w caapxajy notpebHe AokyMeHTauumje (ycnosu peocurypaksa u/wnu knaysyne),
notTpebHUX noaaTaka/u3sellTaja, Kao U Kopenauuju ¢ ApyruM pusnumMma.

3a noctojehe pusuke y nopTde/by peAoBHO Ce KOHTPO/WWE pauuo WTeTa aAa 6u ce
NnpaBoBPeMEHO younsia nosehaHa U3N0XeHOCT PU3NKY U oApeaunsie Mepe y cinyyajy o6Hose
WK CKianaka HOBOI yroBopa, Kao WTO je HNp. AOHOWeHe oAnyke O U3MeHu nokpwuha,
npecTaHKy npojasakba NpOM3BOAA W/IM HACTaBKY NpuxBaTa pU3nKa y3 HEU3MEHEHe yCJioBe.
Cnposoau ce oarosapajyha eaykauuja npu yBoherwy HOBOr npoussoga. Y paay OpywTBa
HUje eBMAEHTUpPaH WTeHn gorahaj y3pokoBaH OBUM pusnuuMa y nocnearwux 10 roguHa.

Unsb: 3a aBa gorahaja roanwre KOM6MHOBAHU PaLIMO U3HOCU MaKCUManHo 95%.

AHanusa yruuaja:

Camonpuapxaj (y EYP) 2.500.000
MepopasHe wreTe (y PCA) 926.166.383
MepopasHa npemuja (y PCL]) | 1.684.612.254

Pusnk '- p Ytuuaj (y EYP)
HerayaH nogarak Q1 250.000
Hepocrartak cratucruka 0,12 300.000
lpupoaa pnsnka 0,2 500.000

~AyHas PE" - U3BewTaj 0 CONCTBEHOj NPOLEHN pU3MKa U ConBeHTHOCTM OPCA 3a 2021.r| CTpaHa
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3.4.1.6 Pu3nk HeapekBaTHor oapefuBarba HMBOa camonpuapikaja
ApywTBa

ApwTBO HacToju Aa aAusepcudukaumja npeyseTux pusuka byae wTo npucyTHuja. Oarosapajyhom
MOJITUKOM peocuryparba [pywTBO ynpas/ba PU3MKOM MojaBe eKCTPEMHUX LWTeTa Kao WM 3HauyajHor
OACTYNara peasn3oBaHUX LWTeTa Yy OAHOCY Ha nnaHupaHe. MNpu oapehuBarby ONTUMANHOr HMBOA
camonpuapxaja, [pywTBO pa3MaTpa akTyapCcke NpeTnocTaBKe, y4yecTasoCT, AaTyM HacTaHKa lWTeTe,
AaTyMm npujaBe wrteTe, AaTtym nnahawa wreTte, @dakTope KOjU YTUYY HaA TPOLIKOBE, TPOLIAK
peocuryparba, KBanuteT usabpaHux petpouecuoHapa v ap.

Uusb: Paumo wreta y camonpuapxaijy < 80%

AHanusa ytuyaja:

Pauuno wreTta y nepuoay 2012. - 2021.

61,10% v
101,86% X 1 excTpeMHu wTeTHM gorahaj
78,75% v
108,32% X 1 katacTtpodanHu wTeTHM gorahaj - nonnasa
2015 55,86% v
2016 57,74% v
2017 39,91% v
2018 51,96% v
2019 62,48% v
2020 54,98% v
Mpocek 67,30% v

Pauuo wrera
120,00%
100,00%

80,00%

60,00%

40,00%
20,00%

0,00%
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

NpeHTndnkKoBaHU pU3nK: PU3nk HUje naeHTudukosaH

Mepe: lNMpuxsatare pusuka
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Karteropuja pusuka: HE3HATAH
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3.4.1.7 Pu3nk koHUueHTpauyuje

PU3nMK KOHUEHTpauuje HEeXWBOTHMX peocuryparba je PpuU3UK KOjU MNpOU3WUNasu W3 Marbka Yy
AvBepcudurkaumju noptdonuja HEXUBOTHUX PeoCUrypara, OAHOCHO KOju je mocneauua WCTOr WM
C/IMYHOr WTEeTHOr Aorahaja. Y3pok je usnoxeHocT [lpylwiTBa npeMa KaTteropujama Koje uMmajy 3HauyajaH

noTeHuujan 3a HacTaHak wTeTe uau rybutak. PasmaTpa ce NPBEHCTBEHO CKyN WU3/0XEHOCTU Kojer

nosesyjy 3ajefHNYKN YNHUTESbU pU3NKa (MCTU NPUBPEAHU CEKTOP, OAHOCHO reorpadcko noapyuje).

A) Teputopuja — pu3uk KatacTtpodanHux wrera

Unsb: O6yxBaT pyM3nka no perMoHy y cMucay KatactpodanHux wrera < 30%

AHanusa oactynatba:

Teputopmija Onyja
Cp6uja 11.450.000 | 21%
CnoBeHuja 3.053.000 6%
AnbaHuja 929.000 2%
AycTpuija 0%
BocHa u
XepLerosuHa 234.580 0%
LipHa MNopa 1.725.000 3%
CeBepHa
MakeaoHuja 1.100.000 2%
Byrapcka 1.322.000 2%
Mosbcka 669.000 1%
JyxHa
Kopeia 3.651.400 7%
Typcka 6.200.000 12%
KuHa 3.690.000 7%
Pycuja 5.390.000 10%
PyMyHuja 0 0%
JlaTuHcka
AMepuxa 1.450.000 3%
LleHTpanHa u
UcTouHa 632.000 1%
EBpona
dpaHuycka 2.200.000 4%
Hemauka 2.200.000 4%
Benruja 1.800.000 3%
YK 1.400.000 3%
Yewka 0%
aHcka 1.700.000 3%
LBeacka 832.000 2%
LLBajuapcka 0%
naHuja 0%
EBpona 2.100.000 4%
YAE

3ems/poTpec
6.600.000 12%
3.300.000 6%
930.000 2%
0%
350.000 1%
1.500.000 3%
1.000.000 2%
1.900.000 4%
620.000 1%
3.600.000 7%
5.000.000 9%
4.704.684 9%
4.600.000 9%
3.000.000 6%
3.450.000 7%
2.253.000 4%
520.000 1%
2.100.000 4%
270.000 1%
160.000 0%
0%
0%
0%
1.150.000 2%
160.000 0%
3.100.000 6%
2.611.000 5%
100%

| YKYMHO | 53.727.980 [ 100% [56.409.684 | 100% | 52.878.684

NaeHTMdUKOBaHN PU3NK: PU3KK HUje naAEHTUDUKOBAH

Mepe: MNpuxsatarbe pusunka

KaTteropuja pusuka: HE3HATAH
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B) PeTrpouecuja

Linsb: PeTpouecunja koa peocurypaBaya ca pejTuHroM A > 50%

PejTuHr Yyewhe LUunmaHe LUENUEE]
perpouecuMoHapa pertpouecMoHapa BPeAHOCTHU OoACTyNama
PejTunr A 77,08% Buwe oa 50% -
PejTunr b 13,97% oa 10% po 30% -

bes PejTunra 9,95% 0o 10% -

NpeHTMdNKOBaAHMN PU3KNK: PU3NK HUje naeHTUDUKOBAH

Mepe: lNpuxBaTare pusuka

KaTteropuja pusuka: HE3HATAH

3.4.2 TP>XULWIHWN PU3ULN

Y okBUpy TpXuUWwHUX pusnka [pywteo nocebHo BpwM aHanu3y yTuuaja 3a cneaehe rpyne pusuka:

Pu3nk npomMeHe kamaTHUX cTona

Pu3nk npomeHe ueHa xapTuja o4 BpeAHOCTH
Pu3uk npuHoca

[leBU3HN pu3uk.

3.4.2.1 PuU3uk npoMeHe KaMaTHMUX cTona

ApywTBOo y cKnagy ca nponucuMa M WHBECTULMOHOM MOJIMTUKOM BPLUM MHBECTUpare CpeacTaBa
TEXHUYKUX pe3epBU, rapaHTHUX PE3epBMu M OCTaNNX CpeacTaBa.

CpeactBuMMa TeXHUYKUX pe3epBu npubasBrba ce UMOBMHA KOja Cyxu 3a nokpuhe 6yayhux obasesa no
OCHOBY peocurypara, Kao W eBeHTyanHux rybutaka 360r pusuka Koju npousmnase M3 nocsiosa
peocurypama.

CpeacTtBa rapaHTHe pe3epBe Ce MHBECTUpajy paau O4YyBaa HUXOBE peanHe BpeaHOCTU U OCTBapuBaa
noéutwn.

Ocrana cpeacTtBa peocuryparba ce MHBECTUPajy paau ocTBapusara A06uTH.

Y npoteksiom nepuoay [pywTBo je uHBectupano, Hajsehum genom y genosute koa 6aHaka u xaptuje
04 BpeAHOCTH.

ApywTBO KOHTUHYMPaAHO nNpaTu KpeTara TPXUIWHUMX KaMaTHUX CTona WM BpWK Yycknahusare
MHBECTULMOHOr NopTdosiMa ca TPXKULWHUM YC/IOBUMA.
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Mpernep kperarba KaMaTHUX cTona
7,00%

6,00%

5,00%

4,00%

3,00%

2,00%

1,00% N —

G 2015 2016 2017 2018 2019 2020 2021
«=@==PedepeHTHa KamaTHa cTona  6,00% 4,00% 3,50% 3,00% 2,25% 1,00% 1,00%

«=@==[1pocC. Kam. cTona (PCL) 5,00% 3,55% 3,25% 3,35% 3,28% 2,43% 2,25%
Mpoc. kam. ctona (EYP) 1,42% 0,91% 0,84% 1,08% 1,20% 1,40% 1,12%

LUumwaHe cTone:

- NpojekToBaHa KaMmaTHa ctona Ha aeno3ute y PCA oa 1,50% A0 2,25% Ha roaviuHeM HUBOY,
- NpojekToBaHa KaMaTHa ctona Ha geno3uTe y EYP oa 0,4% 10 1,20% Ha roaAvwHeM HUBOY.

AHanusa ytuuaja:

OcTBapeHu HUBO NPOCEYHUX NOHAEPUCAHUX KaMaTHUX cTona Ha Aeno3uTe y PCA je 2,13%, Aok je Ha
AEeBU3HE Aeno3uTe OCTBApPEH NpoceyaH NoHAepucaH HMBO KaMaTHux ctona oa 1,31%.

Ha pax 31.12.2021. roanHe KHUroBOACTBEHA BPEAHOCT AENO03UTa KOA KOjUX MOCTOjU PU3UK NPOMEHEe
KaMaTHUX CTona yKYnHoO u3Hocu 2.224.284 xurbaae PCA.

Edektn Ha 6unaHc ycnexa ykonuko aohe 40 cMarberba KaMaTHMX cTona 3a 1 n.n. Koa Aeno3uTa U3Hoce
22.524 xvwmwaga guHapa.

NpeHTnbnKoBaHN pU3NK:

WaeHTudukoBaH je pusnk naga kamaTHux ctona. M3spwHu oabop HBEC y nepuoay I-XII 2021.roauHe
HUje Merao pedepeHTHY KamaTHy CTony Koja je octana Ha HuBoy oa 1,00%.

Mepe HanomeHe
lMpuxBaTtarwe pusnka | > [lpuavkoM nnaHupamwa y3uMajy ce y o063up HeraTuBHMU
TPEeHAO0BU.

» [pywTBO HacToju Aa pU3NK CMakbu, NaxsbuBuM npaherem
TPXULWHUX KpeTakba, NpukyrsbarbeM Beher 6poja noHyaa u
AVPEKTHUM nperosopuMa BoAehu payyHa O CUTYPHOCTU U
Andepcudukaumnjn noprdonua.

KaTteropuja pusuka: HE3HATAH.
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3.4.2.2 PuU3nk npomeHe ueHa xapTuja og BpeAHOCTH
ApywTBO y CBOM MHBECTUUNOHOM NOPTHONNY APXKN BNACHUYKE U AYXKHUYKE XapTuje 04 BPeAHOCTU Koje
YnHe 16,24% ykynHor noptdonua.

Y xumpagama guHapa
Crpykrypa Crame Ha CTpykTypa

Crame Ha
NHpaekc

HNoduiyia 31.12.2021. % 31.12.2020. %
1. i‘gjfgenz‘; wghagii et o 74.125 11,42% 74.435  16,86% 99,58
2. ﬁ:?;gﬁ;ﬂ:ep‘;g“fgz - 345.568 53,23% 83.778 18,97% 412,48
3. :‘:3;‘22::;‘.’_3‘;:1";" | 229.472 35,35% 283.311 64,17% 81,00
YKYMHO: 649.165 100,00% 441.524 100,00% 147,03

LUunmaHe ueHe n u3BpLIHE cTOoNe!

- LUeHe akumja +/- 10% npema KpuTepujyMy CTarbe Ha AaH npeTxoaHe u Tekyhe roguHe
- V3BplHe cTone Ay>XHUYKUX XapTuja o4 BPeAHOCTU:

3-rogvwme 0,6%-2,30%
5-roanwme 1,20%-2,50%
npoceyHa 0,90%-2,40 %

AHanusa ytuuaja:

LleHe akumja Ha gomaheM TpXxuwTy

6000
]
5000 A —
4000 5. A\ N e
q = — ~u— /
O 3900 [E=—B ___ g .A\‘~§ /
a -y A" / V
> 2000 W
1000
0
2015.  2016.  2017. 2018.  2019. 2020. 2021.
—o—LIEHA KoMm.6aHka -#—LIEHA Aepogpom
LleHe akunja Ha MHOCTPAHOM TPIXKMLUTY
500,00

400,00 r_._./'=-=-=-=r——-=-=-=-=r
300,00

>
200,00 {

€
SN

100,00
H—.—.-'“—‘—._\‘ o 2 P iat = & U S S Y
0,00 =& ——————
2015. 2016. 2017, 2018. 2019. 2020. 2021.

—o—LIEHA JlosheH —#—||EHA BocHa Pe
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Aepoapom Jlonhess BbocHa Pe
ocurypambe

NMpomeHe ueHa | Kom.6aHka Beorpap

Hukona Tecna Moaropuua CapajeBo
3 2021/2020 37,96% 10,62% 0,00% 0,00%
[ 2019/2016 [ 93,90% m—13,67% -59,62% ) 129,41%

Mpernea BNacHUYKUX XapTuja o4 BpeAHOCTU MO eMUTEHTUMA:

Y xurbagama agvHapa

Hasus Bpoj akumja I"”:‘:’:’;’: Bpoj akumja 1';:‘:':':;: UHpekc 2021
eMUTEeHTa 2020 2020 2021 2021 /2020
Y 3emspn:
Komepuujanna
6aHKa a.4. 17.220 51.626 17.220 71.221 137,96
Aepogpom
Hukona Tecna 28.231 29.247 28.231 32.352 110,62
a.a.
80.873 103.573 128,07
Y nHocTpaHcTBYy:
JlosheH
ocHrypatbe a.A. 160 677 160 678 100,15
BocHa PE a.a. 95 2.228 95 2.227 100
2.905 2.905 100,00
CBETA 83.778 106.478 127,10

Edektn npomeHe ueHa akumnja kojuma ce Tpryje 3a 10% usHocu 10.648 xusbaaa aAvHapa.

NpeHTUPUKOBAH PU3KUK:

Koa BnacHUYKMX XapTuja oA BPeAHOCTU HUje WAEeHTMMUKOBAH PU3MK Najga UEeHe akuuja. YKYmMHM
noptdonuo je nopacrao 3a 28,07% kao nocneauua pacta ueHa akuuja KomepuujanHe 6aHke a.n.
Beorpaa v pacTa ueHa akuuja Aepoapoma Hukona Tecna a.a. Haume, nocne TypbyneHTtHe 2020. roavHe
M HeraTMBHOI yTuuaja naHAeMuje KopoHa BUpyca CBM 6ep3aHckn MHAeKCU nokasyjy onopasak y 2021.
rOAWNHMU.

Koa AyXHWYKMX XapTuja o BPeAHOCTU MAEHTUPUKOBAH je PpU3NK NPOMEHE TPXWULIHE BpeaHoCcTn XoB
ycnen npoMeHe U3BpLUHKUX cTona.

Mepe:

KoHTUHYunpaHo npahere cTawa Ha NMPUMapHOM M CEKyHAApHOM TPXWUWTY Kao M Ha 6ep3ama, paau
onTMMU3auuje ynarara y Ay>XHUYKE U BNACHUYKE XapTuje o BPeAHOCTH.

KaTteropuja pusuka: MAJIN
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3.4.2.3 Pu3uk npuHoca

Pu3nk npuHoca no cBojoj AeduHUUMjM NpeacTaB/ba pU3uK Aa he ocTBapeHW MpUHOCU BUTU Maru o4
OYEeKMBaHUX OAHOCHO MJIAaHUPAHUX.

Uu/maHa cTtona: OcTtBapeHa cTona npuHoca je Beha unu jeaHaka 0,30%

AHanusa ytuyaja:

®aKTOpU KOjU yTUYY Ha OCTBapeH pe3ynTaT U3 UHBECTUUMOHE aKTUBHOCTHU CY:
- OcTBapeHun Npuxoamn oa KamaTta
- OcTBapeH HeTo pe3ynTaT o4 ycknahusarwa BpegHocTn XOB (npomeHe ¢ep BpeaHOCTH)
- HeTto pe3ynTtaTt edekaTta KypCHUX pasnnka

- HeTo octanu pesynTtaTt (pa3nm<a Mamef)y OoCTannx npuxoga n ocrtaaux pacxo,qa)
Y xvwbagama gvHapa

Mo3unumja OctBapeHo
Mpuxoan og kamarta 56.187
HeTo pe3synTaT o4 ycknahusara 45
HeTto pe3yntat edekaTta KypCcHUX 4.464
pasnuka

HeTo octanu pesynrtar 324
YKynHo 61.020
Crona npuHoca 1,67%

ApywTBO je ocTBapuio NO3UTUBHY CTONy NpuHoca oA 1,67% koja je Beha o4 un/baHe BpeAHOCTH 3a
1,37 npoueHTHa noeHa.

lNpoceyHa ctona npuHoca Ao Aocneha 3a agpxaBHe XoB je:
2,36 % - guHapcke apxaBHe XoB
5,85 % - neBusHe gpxaBHe XoB

NpeHTPUKOBAH pPU3UK:

NaeHTudukoBaH je pu3nk naga ctona NnpuHoca Ha xapTuje o4 BPeaAHOCTH.

' OpywTBO HAcToju Aa pu3MK cMawbn BehUM MHBECTUpaHEHEM Yy |
Cmamere pusuka: Aenosute U apyre PUHaAHCUJCKE UHCTPYMEHTE Yy Mepu y KOojoj
npupoaa nocna, poyHa v BanyTHa yckiiaheHOoCT 103Bo/baBa.

KaTteropuja pusuka: HE3HATAH
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3.4.2.4 [eBU3HM PU3UK

Y npoTteksioM nepuoay je 3abenexeHo cneaehe Kpetarbe AE€BU3HUX KypceBa:

Kpetare gesusHor kypca €i $

140,00
120,00
100,00
80,00
40,00 efii==YC[]
20,00
0,00
2015. 2016. 2017. 2018. 2019. 2020. 2021.
Unwann kypcesu: EYP oa 117,5 no 118,80
AHanusa ytuyaja:
Mpernen notpaxusarba n o6aBe3a U3 AeNaTHOCTU:
Y xurbagama guHapa
yca EYP Ocrtane Banyrte PCA YKynHoO
Morpaxusamwa 637.125 1.611.256 118.159 93.003 2.459.543
FoToBUHCKM
€KBUBaNIEHTU U 128.192 322.749 23.290 471.733 945.964
roToBMHa
YKynHo 765.317 1.934.005 141.449 564.736 3.405.507
Ayropou4Ha
pesepeucatba . 23.287 114 36.062 e
AyropouHe
o6asese 0 36.025 0 0 36.025
KpaTtkopouHe .
oERBEne 685.042 1.632.381 44.068 216.006 2.577.497
YKynHo 685.042 1.691.693 44.182 252.068 2.672.985
Hero aeBusHa
noauuuja 80.275 242.312 97.267 312.668 732.522

Y Tabenu Hucy obyxsaheHe nosmumuje xapTuja oa BpeAHOCTH, AeMNO3MTa, KanuTana v pesepsu. [1pyLwTso
KOHTMHYMpPaHO NpaTu BanyTHy ycknaheHOCT MMOBMHE U ob6aBe3a npe ceBera y norneay BanyTHe
CTPYKTYpe TeXHUYKUX pe3epBU U UMOBUHE NpubaB/beHEe TUM CPeACTBUMA.

MaeHTUPUKOBAH PU3UK:

Huje naeHtudukosaH je pusunk oa naga kypca EYP n YC[l y oaHocy Ha AuHap. Ha kpajy 2021. roguHe
Yy OAHOCY Ha Kpaj nperxoaHe roauHe YC/[1 je nopactao 3a 8,26 AuHapa, OAHOCHO 3a 8,64%. Y
cnyyajeBuma napa Kypca PCA y oaHocy Ha BanyTe EYP u YCA, OpywTBo 64 OCTBApuiO MO3UTUBHE
edekTe.
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v TpunvukoM nnavupara , [pywTBo NpojekTyje AeBM3HM KypcC Ha
6asn MakpoeKOHOMCKUX Mpojekuuja, npenopyka KoprnopaTuBHOr
areHTa, npojekuuja duHaHcujckor cektopa U MehyHapoaHor
MOHeTapHor oHaa;

v' [pywTBO HacTOju [a PU3UK CMatbu, YyroBaparbeM BanyTHe

MNMpuxBaTarbe pusnka Knaysyne;

v' [pylWwTBO NpaTu KpeTawe Kypca U TPEHAOBE U Yy 3aBUCHOCTU OA
Tora nnahawe ce BpWM MAN U3 YBPCTE BanyTe WU KYNOBUHOM
(koHBep3ujom);

v' KoHTUHyupaHo npahewe u ycknahusarbe BanyTHe CTPyKType
MMOBMHe U obaBe3a

KaTteropuja pusuka: HE3HATAH.

3.4.3 Pn3uk Heucnymwerwa Apyre yrosopHe ctpaHe (KpeauTHH)

ApywTBO Y OKBUPY OBOI pU3uUKa NpaTv NeT NoArpyna pusnka u To:

-

PU3MK HanaaTe NoTpaxuBakba 3a NpeMuje oA LeAeHaTa y 3eM/bU U MHOCTPAHCTBY,

pU3MK HannaTe NnoTpaxuBaka 3a yyewhe y wretaMa o4 peocurpyasauya,

3. pu3uK HannaTe noTpaxusara 3a OpoyeHe Aeno3uTe U Aeno3uTe no Buhewy ca npunaaajyhum
KaMaTtama

4. puv3uK HannaTe NoTpaxuBaka Mo OCHOBY AYXHUYKUX XapTuja oA BPpeAHOCTU

5. pu3uk HemoryhHOCTM noBpaTa yNoXeHUX CpeAcTaBa y BNacHUYKE XapTuje oA BPeAHOCTH.

e

Uwbana Hannata noTpaxwuBara: [pywTBO je MOCTaBWIO Kao CTpaTewku Uuwb Aa Hannata
noTpaxueara usHocu = 70% MepeHo yyewheM UCNpaBke BPEAHOCTU Yy YKYMHUM NOTpaXxusaruma.

AHanusa ytuyaja:

ApywTBo je y Toky 2021. roavHe, n nopea yTuuaja naHaeMuje KOpoHa BUPYCOM, OCTBapwuio Hannahey
npemMujy peocurypama y usHocy oa 7.019.336 xusbaga AMHapa, Aok je y Toky 2020. roauHe oCcTBapuio
HannaheHy npemujy y usHocy oa 5.479.177 xusbafa AvMHapa, YuMe je ocTBapeHo nosehare Hannare
oa 28,11%.

Y norneay HannaheHux notpaxusarba 3a y4yewhe y wretama [pywTso je y 2021. roAMHN Hannatuio
1.421.338 xuw/baga avHapa, Aok je y 2020. roauuu Hannatuno 733.366 xwbaga AuHapa, uyuMme je
ocTtBapeHo nosehamwe og 93,81%.

Y HacTaBky je AaT npersiiea po4yHOCTU NO NojeAWHUM KaTeropujama ca AOMUHAHTHUM yyewhem
HeaoCneNnux NoTpaxuBakba Y YKYMNHUM MOTPpaxXusakbuMa M3 NocsioBa peocurypatba:
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MoTpaxkuBama 3a npemMujy 5

YKynHa 1% 2%1%
noTpaxusama £ V.89/7 11%
Hepocneno 1.799.085
Locneno ao 90 aaHa 226.059
91-180 41.671 5%,
181-360 29.548
H Hepocneno ®maocneno go 90 gaHa
Mpeko 360 14.330 291-180 %181-360
[lpywTsa y creuajy 5.203 mnpeko 360 H/pywTBa y cteyajy

floTpaxmwusama 3a yueuwhe y wrerama u CTpyKTypa noTpakmsarba 3a wiTere

norTpaxuearba 3a perpece (y 000 PCA)

14%

YKynHa noTpaxusara 510.480 57 0%
(]

Hepocneno 396.986

6%
[ocneno ao 90 aaHa 29.123
91-180 13.056
181-360 543

Z HHegocneno ® aocneno go 90 aaHa
u91-180 = 181-360

Mpeko 360 70.773 mnpeko 360

NaeHTU(PUKOBAHN PUBUK:

WaeHTuduMKOBaH je pu3nK y Aeny HannaTe NoTpaxuBarba 3a NpeMuje u noTpaxusarsa 3a yuyewhe y
wretama. Koa octanux noAarpyna pusunk HuUje naeHTUdUKOBaH.

Mepe HanomMeHe

v' [pywTBo je y CTanHoj KOMyHuKaumju ca 6Gpokepuma W
APYyruM  MOC/IOBHUM NapTHepUMa paau  KOJIEKTOBakha
cpeacTasa. [NaBHM y3pOK Kalwrera je y ToMe WTo cy
noTpaxusawa o4 Benukor 6poja peocurypaBauya ca
NnojeAuHaYHO MasuM U3HOCKMMa LUTO OTeXaBa Hannary.

v [pywTBO je yHanpeauno CUCTEM OLEHe duHaHcujckor
nonoxaja 6aHaka u y HapeaHoMm nepuoay he ce BpwwuTH
nnacupawe y pAenosute Koa NOCNOBHMX 6GaHaka ca
NPpUXBaT/bUBUM KPEAUTHUM PEjTUHIOM.

CMmatberbe pusuka

Kareropmja pnsmnka: Ha ocHOBYy cBera HaseAeHor, [IpylITBO CMaTpa Aa je PU3NK HeUcCnyrera apyre
YroBOpHe CTpaHe KOHTPOJIUCaH U He3HaTaH WTo Aokasyje u yyewhe ncnpaBke BPeAHOCTU Y YKYMHUM
noTpaxxusawunma usHocu 7,92%.
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3.4.4 Pu3num NIMKBUMAHOCTH

[pywTBO Yy OKBMpPY OBe rpyne npatu cnegehe noarpyne pusvka JIMKBUAHOCTHU:

v’ puU3MK HeajaeKBaTHOr ynpas/batba MMOBUHOM U o6aBe3aMa (Asset Liability Management -
ALM);

v’ pU3KK NorpeluHe NpoueHe, eBUAEHTUPaHa, Npe3eHToBama U obenosarnsarba BPeAHOCTH

MMOBMHE U U3BOpA CpeAcCTaBa [PYLWTBA, Kao U HUXOBUX NpUXoaa, pacxoaa v pesynrtaTta

nocnoBama;

pU3NK poyHe HeycknaheHoCTn cpeacTaBa U HUXOBUX U3BOPA;

puU3nK HemoryhHocTu uaMmpusara obaBesa No OCHOBY peocuryparba U no ApyruM oCHOBUMA;

PU3UK KOHLEeHTapuuje MHBECTULUMOHOr nopTdonuna;

ocTane pusunke NTUKBUAHOCTU KOju 3aBuce oa npupoae, obuMa u C/I0XKEHOCTU NMoC/IoBama

ApywTBa.

VRSN

Uu/baHe BesinunHe: pauuno nukeuaHoctu II cteneHa jeaHak nnu seehmn o 1

AHanusa ytuuyaja:

[pywTBO aKTMBHO ynpas/ba CBOJOM MMOBMHOM Ha Ha4YMH Aa ce cTapa O KBanuTeTy, AuBepcudukaumju,
ycknahusaky UMOBMHE W obaBe3a, IMKBWAHOCTM WM MoOBpaTa Ha MHBECTUUMjY, POYHOj, BaNyTHOj M
CTPYKTYPHOj ycknaheHocTn nMmosmHe u obasesa.

Pauuo nuksuagHoctn y nepuoay 2020-2021 roauHa:

2021 2020

L1: "ToroBuHa n rotoBuHckn eksusaneHtn / Kpatk. obasese” 037 0,48
L2: Paymo nukBugHoctu II creneHa 3,78 5,79

L2(A): Paymno nnkeugHocty I creneHa (paumo HoBYaHe JIMKBUAHOCTU (Un 0,24 0,25

puroposHmn pauno) ): [nankeugHa cpeactea] / [kpatk. o6asese + yk.[1BP]

ApywWwTBO HacTOju Aa POYHO yCKnaau CpeacTBa U M3BOpPe CPeACcTaBa, Ha HA4YMH [a MMOBMHA Koja
oaroapa no gocnehuma ob6aBesama Koje NpouCTUYy U3 NOCIOBaHa.

AJIM aHanusa ce BpLWKM Ha KBapTasHOj OCHOBM carnegasarbeM 6yayhux npunuea v oanvsa. AHanusa ce
cnpoBoAu npojekToBakeM cBUx 6yayhux obasesa n 6yayhux npunusa. AHanusupajy ce ren-osu u, y
cny4ajy Aa noctoje peasiHe ONacHOCTU 04 Heucnykwera obaBesa, npeanaxy ce Mepe Koje he oBaj pusnk
CBECTU Ha pasyMHy mepy.
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Mpernepn poyHe ycknaheHOCT UMOBUHE M U3BOpa Ha AaH 31.12.2021. roauHe:

onuc

Hemarepujanua
yharamwa
Co¢rBep u
ocTtana npasa u
onpema

AyropoyHu
cdbuHaHcKujckm na.

3anuxe

MoTtpaxuBamwa

KpaTkopouHuu
cdhuHaHCcHujckm nn.

FotoBuHa

Mope3 Ha poparty
BpeaHoCT

AKTHBHaA
BpeMeHcKa
pasrpaHuyerba

YKynHo

Kanuran wu
pesepse
AyropouHa
pesepBucama
KparkopouHe
o6aBese
MacuBHa
BpPEeMEeHCKa
pa3srpaHuuyema

Opnoxexe
nopecke obasese

YKynHo

PouHa
HeycknaheHocT
Ha 31.12.2021.
(kymynaTtuBHu
rAam)

Ao 1 mecey

2.833
2.268.780

345.568

945.964

3.563.195

1.910.660

1.910.660

1.652.535

Oanlpo3
meceya

176.769

229.472

406.241

315.885

315.885

90.356

Ooa3p012
mMeceum

8.184

2.224.284

2.232.468

350.952

4.853.855

5.447

5.210.254

(2.977.786)

Y xusbaaama guHapa

Oalpo5s Npeko 5
roamMHa roguMHa
464
59.918
252.306
5.810
3.532.839
3.851.337 0
2.520.907
72.094 23.441
72.094 2.544.348
3.779.243 (2.544.348)

YKynHo

464

59.918

252.306

2.883
2.459.543

2.799.324

945.964

3.532.839

10.053.241
2.520.907

95.535
2.577.497

4.853.855

5.447

10.053.241

Cnepnehe tabene npukasyjy npeocrane pokose aocneha duHaHcujckux cpeactasa u obasesa [ApywTsa.
Mpernen pocneha dwuHaHcMjckux obaBe3a je HanpaB/beH Ha OCHOBY HEAUMCKOHTOBAHUX HOBYAHWUX
TOKOBa, OAHOCHO Ha OCHOBY HajpaHujer AaTyMa Kaja ce oA [pywTBa MOXe TPaXuTu Aa naaTu HacTany
obaBe3y.
Mpernen pocneha duHaHcMjckmux cpeactasa Ha AaH 31.12.2021. roauHe

y Xusbagama AvHapa

Onipo3 On3poi2 Onilpos fMipeko 5

onuc : 11() 1 SecCh Mecela Meceum FroguHa FroguHa YKyHH(‘)
HekamaToHocHa  2.268.780 176.769 8.184 5.810 0 2.459.543
g;’;';;“a R 345.568 229.472 2.224.284 252.306 0 3.051.630
Bapujabunxa

it 945.964 0 0 0 0 945.964
YKynHO 3.560.312 406.241 2.232.468 258.116 0 6.457.137
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Mpernea duHaHcnjcknx gocneha puHaHcujckux obasesa Ha aaH 31.12.2021. roguHe

Y xurbagama aAnHapa

onuc 0pa 0 po 3 meceuya OB 12 S A L oeonds YKynHo
meceum roguHa roguHa

HekamaToHoCHe 2.194.932  350.952 0 0 2.545.884

BapujaGunna 31.613 ; 36.072 - 67.685

KaM. cTona ‘

YKynHo 2.226.545 350.952 36.072 0 2.613.569

ApywTBo je ycBojuno metoaosiornje 3a npoueHy ¢ep BpeAHOCTM XapTuja o4 BPEAHOCTM U METOA0NOrUjy
3a npoueHy c¢ep BpPeAHOCTM NOTpaxuBarba, KOjU NpeacTaB/bajy HajBaXHuje cerMeHTe Koju ce
npoueryjy, kako 6u omoryhuno wrto npeuunsHuje oamMepaBare hep BPeAHOCTU U KOH3UCTEHTHOCT Y
npouernBamy.

Cneaeha Tabena npeactas/ba cajallkby BPeAHOCT UHAHCUjCKUMX cpeacTaBa U dUHaHCUjckux obaBesa
MO OCHOBY YroBopa O OCUrypaky U HUXOBY dhep BpeaHOCT.

Y xwbasama avHapa

duHaHCKjCKa cpepcTBa KburoBoacreeHa BpeHOCT dep BpenHocT

[yropoyHu UHAHCUjCKM N1acMaHu 252.306 252.306
MoTpaxusara 2.459.543 2.459.543
KpaTkopoyHu UHAHCHJCKN nnacMaHu 2.799.324 2.799.324
[OTOBMHA M FOTOBMHCKN EKBUBANEHTH 945.964 945.964
YKynHo 6.457.137 6.457.137
AyropoyHe dpuHaHcmjcke obasese 36.025 36.025
KpaTtkopouHe dpuHaHcujcke obasese 12177 12.177
ObaBese No OCHOBY WITETa U 729.940 729.940
YroBOPEHUX U3HOCa

Ob6ase3e 3a npemujy, 3apage v apyre

o6apeae 1.815.944 1.815.944
O6aBe3e 3a nopes U3 pesynTtarta 19.436 19.436
YKynHo 2.613.522 2.613.522

PU3nK KOHUEHTpaunje nHBeCTUUMNOHOr nopTdonuna

PU3nk KOHLeHTpauuje MHBECTUUMOHOr NopTdonina je pUsMK Koju Npousnnasu u3 MarKa CTPYKTypHe
AvBepcudukaumnje GUHAHCUJCKMX MHCTPyMeHaTa M nojeAMHayHe MW3/I0KEHOCTU MO EMUTEHTUMA WU

Aeno3nTapuma.

Unmb:
v' [ipxaBHe xapTuje oa BpeaHoCcTU 40 25%

v [Oeno3utn Ao 65%, ca nojeamHayHum yyewhem no 6aHuM Marum oa 10%

v' BnacHuuke xapTuje y BpeaHoctu A0 10%.
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AHanusa yrtuuyaja:

Moauyuja 31.12.2021.
XapTtuje oa BpeaHocTH Koje ce apxe ao gocneha 74.125
Bnacuflqke XapTuje oA BpeAHOCTU pacrnosioXxuse 3a 345.568
npoaajy
XapTuje oa BpeAHOCTU HaMEHEHE TProBakby 229.472
Khaﬂ(opom-m Aeno3uTu koa 6aHaka 2.401.649
FoToBMHa ¥ rOTOBMHCKW €KBUBaJIEHTHU 945.964

7 Ocrane XOB u (¢pmHaHcU.cpeacTBa 0
YKYIHO 3.996.778

j - Crame Ha paH
EMutreHTH M peno3utapu

Crpykrypa %
1,85%
8,65%

5,74%
60,09%
23,67%

0,00%

100,00%

Y xumagama agvHapa

Crpykrypa %

23.32.2021.
Peny6nuka Cp6uja | 303.597 7,60%
AvpexTHa BaHka aa Kparyjesay 160.000 4,00%
MTC Banka ap Beorpag 104 0,00%
Kohepuujanua 6aHka ap, Beorpapg 165.893 4,15%
Bojnobancxa BaHka ag Hosu Cap 150.435 3,76%
Apanko 6aHka an, Beorpap 560.591 14,03%
Banka MowTaHcka m'renuouuua a.n., beorpap 487.620 12,20%
C6epb6arHka Cpbuja an Beorpag 326.833 8,18%
Eypo6ank ap, Beorpan 241.924  6,05%
NMpokpeaur 6aHka aa, Beorpag 117.584 2,94%
Xank 6aHka 377.388 9,44%
Cpncka 6anka ag Beorpapg 259.191 6,48%
BaHka UHTeca Beorpap 250.000 6,26%
YHullpeaur Banka Cp6uja ag Beorpag 250.050 6,26%
Ocrane pmHaHCHMjcke MHCTUTYUMje 345.568 ' 8,65%
YKYNMHO 3.996.778 100,00%

~AyHaB PE" - M13BewwTaj 0 CONCTBEHOj NPoLEHN pUsmnka u conseHTHocTn OPCA 3a 2021.r| ctpaHa



CtpykTypa no (PMH. MHCTPYMEHTUMA

® XapTuje o4 BpeAHOCTU Koje ce
Apxe ao pocneha

® BnacHuyke xapTuje oz BpeaHOCTM
pacnonoxuse 3a npoaajy

m XapTuje o4 BpeAHOCTU HaMereHe
Tproeamy

® KpaTKOpOYHM AEN03UTU KoA,
6aHaka

B [OTOBWHA U NOTOBUHCKU
EKBUBANEHTH

m Ocrane XOB u duHaHcu.cpeacTea

CTpyKTypa no eMUTEHTMMa  "Penybnvka Cpbuja
B lnpekTHa BbaHka aa Kparyjesay

® MTC baHka aa beorpag

1 KomepumjanHa 6aHka aa, beorpaa

® BojesohaHcka baHka ag Hoeu Cag
mApamko 6aHka aa, beorpaa

m BaHka lNowTaHcka wreanoHuua a.a.,
lgggg%aaﬁxa Cp6buja ag beorpag

m EypobaHk aa, beorpaa

® [IpokpeanTt 6aHka aa, beorpag

m Xank 6aHka

m Cpricka 6aHka aa Beorpaz

® baHka WHTeca beorpag

NaeHTMPUKOBAHN pU3NLMU:

ApywTBo je y 2021. roAMHKU Yy CBAKOM TPeHYTKY pacnosiarajio HEONXoAHWUM CPeACTBMMA 3a U3MUpPEHEe
obaBe3a, a cpeacTBa ocurypara Cy MHBECTUpaHa y 06/Mke akTUBE Ca HUCKWUM CTENEHOM pu3MKa.
Takohe, BoAnNO ce payyHa O POYHOj M BanyTHOj ycknaheHoOCTM MMOBUHE u ob6aBe3a. NaeHTudUKoBaHM
pU3ULM Cy BPJIO HUCKOT UHTEHT3UTETA.

v [IpywTBO HacToju Aa POYHO YCKNaau CpeAcTBa U U3Bope cpeacTaBsa,
Ha HayuH Aa uMMOBMHa ogroBapa no gocnehuma obaBesama Koje

lMpuxsaTtare pusnka :
NnpouCTUYy 13 NocsoBaksa.

KaTteropuja pusuka: HE3HATAH.
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Ha ocHoBy rope HaBeaeHe aHann3e MOXEMO yCTaHOBUTU Aa IMKBUMAHOCT [pyliTBa HUje yrpoxeHa, jep
je koeduumjeHT 6MO 3HaYajHO M3HAA TPAXEHOr KpUTEPUjyMa Y NPETXOAHUM roAnHaMma.

Hapouuta naxwa ce nocBehyje Aa MMOBMHA KOja CNYXW WM MOXE CIYXUTU NOKpuUhy TEeXHUYKUX
pe3epsBu 6yae BUCOKO NNMKBUAHA, Kako 61 y CBakOM TpeHyTKy 6una obe3beheHa ucnnata obasesa u3
peocurypatma.

3.4.4.1 CTpaTellK1 pU3ukK

CrpaTewkn pu3nk npeacTaB/ba pu3nK rybutka ycnea nowe CUHXpoHuU3auuje cneaehnx KOMMOHEHTH Y
nocnosawy [lpywTBa: CTpaTewky UWbeBM [lpywTBa; MOCAOBHM MNaH M aAekBaTHO pacrnopeheHu
pecypcu 3a ocTBapere NOoC/I0BHUX NIaHOBa; KBAIMTET UMNJIEMEHTauuMje NoC/IOBHOr NnaHa y3umajyhu y
0631p MaKpOEKOHOMCKO CTakbe TPXULWITA y KojeM [pywTBo nocnyje.

Uumwesnu:

v" POE Behu unu jegHak 5%

<

KOM6WHOBaHM pauno Mamwu 97%
nojeanHayHo yyewhe jegHor ueaeHTta ucnoa 50%
KoedununjeHT nukBnaHoctu sehu oa 1

cTona npuHoca Ha UHBeCTUUMOHU nopTdonmo Beha og 0,30%

S N N A

WHBECTMLMOHU nopTdonuno Behn unum jeaHak 36Upy TEXHUUYKUX U rapaHTHUX pe3epsu

v koeduuMjeHT Hannate noTpaxusarba Behu og 70%

Mpernen ocTBapera CTpaTeWwKkunx unsbesa:

Crparelikm HM/beBu OcrBapeHo Linmane BpegHocTH Pasznuka

POE 13,95% | sehu oa 5,00% ‘ 8,95 n.n.
Kom6buHoBaHuU pauno 84,86% Mamu og 97,00% -12,14 n.n.
MNojeanHauHo yyewhe jegHor d 5 :

WenenTa 39,66% maru og 50,00% 10,34 n.n.
KoedunuunjeHT NnukBnaHOCTH 3,78 Behu og 1,00 2,78
UHBECTMUMOHN NopTdonno / 36up

TEXHUYKUX U rapaHTHUX pe3epBu s selin o 1,00 ks
Crona npuHoca 1,67% sehu og 0,30% 1,47 n.n.
KoeduumjeHT HannaTte o - | '
NOTpaXMBaka 78,33% Behu og 70,00% 8,33 n.n.

Koa octBapuBarba CTpaTeWKUX Unbesa Huje 3abenexeHo oaACTynake, OAHOCHO CBU CTPaTELLKN LUW/beBU
Cy OCTBapeHu.

KaTteropuja pusuka: HE3HATAH.
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4 BE3A U3MEBY NOC/TOBHOI NJTIAHUPAHKA U NOTPEBHE
COJIBEHTHOCTU APYLUTBA

[pywTBO y CBOjUM rOAMLIHbUM U BULIErOAUIWIHBLUM NIAHOBUMA MPOjeKTyje HMBO noTpebHor KanuTana,
Kao u oarosapajyhe Mepe M aKTUBHOCTM, paau oOApXaBaka AYropoyHe CONBEHTHOCTW [pywTBa
Ucnyrasara MNPONUMCaAHUX YyCnoBa y Morneay aAeKBaTHOCTWM KanuTana, afeKBaTHOCTU TeXHUYKUX
pe3epBu 1 Nokpuha TEXHUYKUX U rapaHTHUX pe3epBu. Y TOM Uu/by cTpaTteruja [lpywTsa v npojekumnja
pe3ynTaTa [lpywTBa cauntbaBa ce Ha HauuH aAa o6e36efhyje KOHTUHYUPaHy MCMYHEHOCT YCNoBa Koju ce
O[lHOCE Ha a[eKBaTHOCT Kanutana Kao M BUCUMHY M Nokpuhe TeXHUYKUX pesepBu y ckiaay ca
nponucuma.

[a 6u 06e36ea1Mn0 AYropoyHy CONBEHTHOCT [pyLUTO KOHTUHYUPAHO:

- rpoBepaBa aAeKBaTHOCT obpayyHa M AOBO/bHOCT TEXHUYKUX pPe3epBHU,

- ycknahyje cBojy pMHaAHCUjCKy CTPYKTypy ca 3axTeBuMa obesbeherba aAekBaTHOCTW KanuTtana u
nokpuha TEXHUYKUX U rapaHTHUX pe3epBU y CKNaay ca 3aKOHCKUM U NOA3aKOHCKUM MPOnNncuMa,
Kao u CBOjUM aKTUMa,

- npatu ¢uHaHCujcKe TOKOBe, NMPWAWB W OANMB cpeacTaBa, MMajyhu y Buay u BepoBaTHohy
Heu3amuperwa obasesa 0 CTpaHe AyXHWKa, Kao M MOryhHOCT jaB/barba HEMIAHMPAHUX W
HenpeaBuheHnx pacxoaa,

- NpaTu CTPYKTypy cpeacTaBa BoAaehu payyHa 0 HUXOBOj YTPXKXMBOCTU, paau OA4pXKaBare AyropoyHe
JIMKBUAHOCTH,

- ynpas/ba TPOLIKOBMMA Tako Aa ce nobosblua paumo TPOLWKOBa M AyropoyHo 06e36eau AOBOSBLHOCT
n3Bopa 3a nokpuhe TCP,

- NpaTu peanu3auujy nAaHCKUX BesIMYMHa W yTuuaj oACTynara Ha NnokasaTes/be aAeKBaTHOCTU
Kanutana,

- Npatu peanusauujy CTpaTelKuWX Uu/beBa U Mepu yTuuaj oACTynara Kpo3 KBaHTU(dUKOBaHE
noTeHuujanHux rybutaka Ha nokasaTtesbe aleKBaTHOCTU KanuTana y HapeaHoM nepuoay,

- NpoBepaBa aAeKBATHOCT KanuTana W [OBO/bHOCT WHBECTUUMOHOr nopTtdonuva 3a nokpuhe
TEXHUYKUX U FrapaHTHUX pe3epBu Yy Ciyyajy peanusaumje eKCTpeMHO WTeTHMX gorahaja, koju
HacTajy Kao nocneauvua jeaHor wnu Buwe akTopa pusnka,

- CnpoBOAM ApYyre Mepe u aKTUBHOCTWU Yy UW/by OA4pXaBatba COJIBEHTHOCTHU.

~dyHas PE" - U3BewTaj 0 CONCTBEHO] NPOLEHN pu3nka u conseHTHocTM OPCA 3a 2021.r| cTpaHa




4.1 MNpoueHa noTeHuujanHuUx ryburtaka ycneg oacTynakba Of CTpaTelKuX
L4M/beBa U NNaHa

OpywTBO je y uuby OoCTBapera CTpaTelKkuX uu/beBa, Ha OCHOBY aHanuse yTuuaja y NpeTxoAHOM
nepuoay v3ABOjuio NocebHy NNCTY pu3uKa, Koa Kojux je 6uno oacTynama y OAHOCY Ha MyaHupaHe
BEJINYMHE U CTpaTellKe UW/beBe Y NpeTxoaHOM nepuoay oa 3 Ao 11 roauHa, a YnjoMm ce peannsauunjom
MOry OCTBapuUTU NOTEeHUMjanHu rybuun.

Monasehu oa OCHOBHOr Hayena Aa ce noTeHuujanHu ryéuum NpBo HadokHahyjy u3 HepacnopeheHe
[obuTU paHMjux rogmHa, 3a OCHOBULY je y3eT cango HepacnopeheHe 1o6uTH Ha AaH 31.12.2021. roanHe
Koja usHocu 259.337 xusbage AnHapa.

®UHAHCK]CKM yTULA] je MepeH WCKYCTBEHOM MeToAoM Ha 6asuM nNpoceyHuX BpeaHOCTU, MeaujaHe W
OACTyNnama o/ NiaHnpaHux BesiMYnHa y NpoTeksioM nepuoay.

MoHeTapHu edekaT PUHAHCUJCKOr yTuuaja je M3pauvyyHaT MHOXEHEM YKYMHe OueHe Ca rpaHWyHOM
BpPeAHOCTH 3a nNpuxBaTarbe pu3nka oa 2.593 xusbaga anHapa.

Mpernen noteHumnjanHux rybutaka je aaT y cneaehoj tabenu:
Y xuwbagama guHapa

e OueHa MoreHuujanHm
pu3suka ryéburak
Pusuk HeaaekBaTHO
oapeheHe npemuje i 25'93 b e
Pu3unk npomeHa ueHa 1,2 3.111,60

XapTuja o4 BpeAHOCTH _
Pusnk npuHoca 2.1 5.445,30

Pusnk npomeHe
AEeBU3HOr Kypca

Pusuk Heucnymwema
Apyre yroBopHe cTpaHe
Pusunk norpewHe
rnpoueHe UMoBUHE U 0,01 25,93
M3BOpa cpeacTaBa
YKynaH matepujanHu
yTUuaj pusunka

0,01 25,93

0,01 25,93 |
8.660,62

Peannsaunja noteHunjanHux rybutaka He MOXe yrpo3uTu CONBEHTHOCT [pyLuTBa.
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4.2 Crtpec Tect

AywTBo je y ToKy roanHe CNpoBOAMIIO CONCTBEHE CTpecC TecTose 3a cneaehe cueHapuje:

[y

Texe yTpxuse nHBecTUUMje 3a NOTpaxuBara 3a NpeMujy ca hakTopoM pusmnka 50%;
PeTpouecuja 3a noTpaxusara No OCHOBY LITETa U yaena y TEXHUYKUM pe3epBaMa ca pakTopuma
pu3uKKa y 3aBUCHOCTU oA pejTuHra og 0 o 100%;

AKTypacku nNpoMeHa pe3epBucaHuX LiTeTa ca GakTopoMm pusnka 30%;

MpomeHe aeBu3HOr Kypca (cMarbere) ca hakTopoM pusmnka 20%;

lNpomeHa kpuse npuHoca ca ¢pakTopoM pusunka 30%;

OAactynawe oA nnaHa 3a wreTe ca hakTopoM pusnka 50%;

MopacT Tpowkosa cnposBohera ca pakTopoM pusmka 50%

pat

NoOwAw

ApywTBO HUje CNpoBOAMNIO CTpecC TecT rybuTka CyACKUX CMOPOBa 3a KOje HUCY BpLUeHa pe3epBucama
ycnen matepujanHo 6e3HavajHux edekarta. Mepere edekarta CTpec Tecta BPLIEHO je y ogHocy Ha
AA1€KBaTHOCT KanuTasna u NOKPUBEHOCT TEXHUYKUX U rapaHTHUX pe3epBHu.

Pe3synraTtu cTpec tecra:

CueHapwuo 1:Texxe yTpXuBe MHBECTUUMje

Y Xxurbagama avHapa

Crame npe crpeca Morpaxmusama 3a npemMujy
FAPAHTHA PE3EPBA, KOHAYHU PE3YJITAT,
PACMNOJIOXXWUBA MAPITMHA COJIBEHTHOCTU 2.341.156 1.513.357
Edekar nojeanHayHor ctpeca Ha ryéutak
(cMamene gobuTka) 0 1.003.640
3AXTEBAHA MAPIMHA COJIBEHTHOCTMU 657.423 657.423
M3HOC MPOMUCAH 411. 27. 3AKOHA (LLEH3YC) 376.263 376.263
TexHnuka pesepsa 4.744.462 4.744.462
Pacnonoxusa cnoboaHa cpeacTtsa 3a nokpuhe
TEXHUYKUX U rapaHTHUX pe3epBu 391.289 1.219.088
OAHOC PACMNONIOXWUBE W 3AXTEBAHE o
MAPIMHE CO/IBEHTHOCTM 356,1% 230,2%
OAHOC 3AXTEBAHE MAPITMHE
COJIBEHTHOCTU W FAPAHTHOTI KAMUTANA 28,1% 43,4%
OJHOC FAPAHTHOI KAMUTAJIA N LIEH3YCA 622,2% 402,2%
PA3JIMKA PACMONOXUBE U 3AXTEBAHE
MAPIMHE COJIBEHTHOCTU 1.683.733 855.934
PA3JIUKA TAPAHTHOI KAMWUTAJA U JEOHE
TPERUHE 3AXTEBAHE MAPIMMHE 2.122.015 1.294.216
COJIBEHTHOCTMU
PA3JIUKA FTAPAHTHOI KAMUTAJNA U LIEH3YCA 1.964.893 1.137.094

Y cueHapujy obesspeherha noTpaxuBarba 3a npemujy 3a 50%, rapaHTHa pe3epBa 61 ce cMaruna 3a
338.915 xubaga aAvHapa Aok 6M O4HOC rapaHTHe pe3epBe U MapruHe COJIBEHTHOCTM Nao ca 2,58 Ha
1,98 npu yeMy aaekBaTHOCT KanuTana He 6u 6una yrpoxeHa.

Y cnyyajy 0BOr cueHapuja He [0Nasn A0 CMakbera CPeACTaBa 3a Npokpuhe TEXHUYKUX U rapaHTHUX
pe3epBu ApyLWTBa.
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Hapuo 2: Pert cuja

Y xubaaama AvHapa

Cyenapwmo "Petpoyecuja”

Crame npe crpeca

FAPAHTHA PE3EPBA, KOHAYHU
PE3YJNITAT, PACIMOJIOXWNBA
MAPIMHA CONBEHTHOCTU

2.341.156

1.786.733

EdekaTt nojeanHayHor crpeca Ha
rybutak (cMarbere nobuTtka)

0

730.265

3AXTEBAHA MAPIMHA
COJIBEHTHOCTH

657.423

657.423

M3HOC NMPOMNUCAH 4. 27.
3AKOHA (LEEH3YC)

376.263

376.263

TexHuyka pesepsa

4.744.462

4.744.462

Pacnonoxwusa cnobogHa cpeacrea
3a nokpuhe TeXHUYKUX U
rapaHTHUX pe3epsu

391.289

215.448

OJHOC PACIMOJIOXUBE U
3AXTEBAHE MAPTUHE
COJIBEHTHOCTHU

356,1%

271,8%

OAHOC 3AXTEBAHE MAPIMHE
CONIBEHTHOCTWU U TAPAHTHOI
KAMUTANIA

28,1%

36,8%

OJHOC FAPAHTHOT KAMUTANA U
LIEH3YCA

622,2%

474,9%

PA3JIMKA PACMOJIOXUBE U
3AXTEBAHE MAPTUHE
CONBEHTHOCTU

1.683.733

1.129.310

PA3/TUKA TAPAHTHOI KAMUTANA
M JEAHE TPERUHE 3AXTEBAHE
MAPIMHE COJIBEHTHOCTU

2.122.015

1.567.592

PA3JIUKA TAPAHTHOI™ KAMUTANA
M LUEH3YCA

1.964.893

1.410.470

Mpu cueHapujy ,petpouecuja™ mepeHor wMoryhHowhy Hannate noTpaxuBara W3 peocUrypara ca
(akTOopuMa pusmnka y 3aBUCHOCTM oA pejTuHra oa 0 4o 100% 04HOC pacnonoXuse u 3axTeBaHe MapruHe
CONBEHTHOCTM nada Ha 2,72 anwn ajekBaTHOCT KanuTana He 6u 6una yrpoxeHa. Koa HaseaeHor
CueHapuja TeEXHUYKe 1 rapaHTHe pe3epse 61 y NOTNYHOCTU 6une NnoKpuBeHe.
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CueHapuo 3: A AdCKM — HEeA0BOJbHO e3epBauuije

Y xwbazama avHapa

Crame npe crpeca "AKTyapckun" cyeHapmo
FTAPAHTHA PE3EPBA, KOHAYHU
PE3YNTAT, PACMNOJIOXXWUBA MAPITMHA 2.341.156 1.476.093
CONBEHTHOCTMU
EdekaT nojeamHauHor crtpeca Ha
ryéutak (Cmarere Jo6uTka) 0 1.040.904
3AXTEBAHA MAPIMHA CONNIBEHTHOCTHU 657.423 657.423
N3HOC NMPOMUCAH 4J1. 27. 3AKOHA
(LEH3YC) 376.263 376.263
TexHuuka pesepsa 4.744.462 4.744.462
PacnonoxuBa cno6oaHa cpeacrsa 3a
NMOKPURE TEXHWUYKMX M rapaHTHUX 391.289 215.448
pe3epsu
OAHOC PACMOJIOXWUBE U 3AXTEBAHE 0 0
MAPIMHE CONBEHTHOCTM 356,1% 224,5%
OAHOC 3AXTEBAHE MAPIUHE
CONBEHTHOCTU U TAPAHTHOTI 28,1% 44,5%
KAMUTANA
OAHOC FAPAHTHOI KANUTANA U o o
LIEH3YCA 622,2% 392,3%
PA3/IMKA PACMONOXWUBE U 3AXTEBAHE
MAPI'MHE CONIBEHTHOCTMU 1.683.733 818.670
PA3JTINKA TAPAHTHOI KAMUTANA U
JEAHE TPERUHE 3AXTEBAHE MAPIUHE 2:122.015 1.256.952
CONIBEHTHOCTHU
PA3JIUKA TAPAHTHOI KANMUTANA U
LIEH3YCA 1.964.893 1.099.831

Y cnyuyajy cueHapuja HeaoOBO/BHOCTM pesepBauuje rapaHTHa pesepBa 6M ce cMaruna 3a 865.062
Xubada aAvHapa. M no oBOM CueHapwujy OAHOC pacnonoXuBe W 3axTeBaHe MapruHe COJIBEHTHOCTH je
nO3UTUBAH W U3HOCK 224,5% [0K Nokpuhe TEXHWYKNUX U rapaHTHUX Pe3epBu APYLITBA HUje YrpoXeHO.
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CueHapuo 4: - lNpoMeHa AeBU3HOr Kypca (cMmamere)

Y xvwbagama gvHapa

Crame npe crpeca AeBH3HOI Kypca AEeBH3HOI KypC.

FAPAHTHA PE3EPBA, KOHAYHMU
PE3Y/ITAT, PACMNOJIOXXWBA MAPIMHA 2.341.156 2.474.576 2.207.735
CONBEHTHOCTHU
EdekaTt nojeanHauHor crpeca Ha B
rybutak (cMamere Ao6uTKa) 0 266.842 266.842
3AXTEBAHA MAPITMHA
CONBEHTHOCTM 657.423 657.423 657.423
U3HOC NMPOMUCAH 4. 27. 3AKOHA
(LEH3YC) 376.263 395.076 357.450
TexHuyka pesepsa 4.744.462 4.744.462 4.744.462
Pacrionoxusa cnoboaHa cpeacrsa 3a
NoKpuhe TEXHUYKMUX U rapaHTHUX 391.289 524.710 257.869
pesepsu
OAHOC PACMOJIOXXUBE U 3AXTEBAHE
MAPTUHE CONIBEHTHOCTU 356,1% 376,4% 335,8%
OAHOC 3AXTEBAHE MAPIMHE
CONBEHTHOCTU U TAPAHTHOTI 28,10/0 26,60/0 29,80/0
KAMUTANA

HOC FAPAHTHOI KAMUTANTIA U
e vea 622,2% 626,4% 617,6%
PA3/TMKA PACMONIOXUBE U
3AXTEBAHE MAPIMHE 1.683.733 1.817.153 1.550:.312
COJIBEHTHOCTH
PA3JTIUKA TAPAHTHOI KAMUTANA U
JEOQHE TPERUHE 3AXTEBAHE MAPTMHE 2122.015 2.255.435 1.988.594
CONBEHTHOCTH
PA3JIUKA TAPAHTHOI KAMUTANA U
LIEH3YCA 1.964.893 2.079.501 1.850.285

Y cueHapujy npoMeHe AeBU3HOr Kypca Aonasun A0 He3HaTHOr edekTa Ha NPOMEHy rapaHTe pesepse U
0/lHOCa PpacrnosioXMBE W 3axTeBaHe MapruHe COJIBEHTHOCTU MPU YEeMy HU afeKBaTHOCT KanuTana Hu
nokpuhe TEXHUYKUX U rapaHTHUX Pe3epBU HUjEe YrPOXKEHO.
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CueHapuo 5: MpoMeHa KpuBe NpuUHoca

Y xwbagama AnHapa

a— Kpuse npuHoca
FAPAHTHA PE3EPBA, KOHAYHW PE3YJITAT,
PACMOJIOXWUBA MAPITMHA COJIBEHTHOCTU 2.341.156 2.332.672
EdekaTt nojeamHayHor crpeca Ha ryburtak
(cmMarberse pobuTka) 0 16.967
3AXTEBAHA MAPIT'MHA CONNIBEHTHOCTU 657.423 657.423
U3HOC NPOMUCAH 4. 27. 3AKOHA
(LEH3YC) 376.263 376.263
TexHuuKa pesepBa 4.744.462 4.744.462
Pacnonoxwusa cnoboaHa cpeacTsa 3a nokpuhe
TEXHUYKMX U rapaHTHUX pPe3epBu 391.289 382.806
OAHOC PACNOJIOXUBE U 3AXTEBAHE o o
MAPTMHE CONIBEHTHOCTU 356,1% 354,8%
OAHOC 3AXTEBAHE MAPIMHE
CONIBEHTHOCTW U FAPAHTHOI KAMUTANA 28,1% 28,2%
OAHOC APAHTHOI KAMUTANIA U LLEH3YCA 622,2% 620,0%
PA3JIMKA PACNONIOXUBE U 3AXTEBAHE
MAPI'MHE COJIBEHTHOCTU 1.683.733 1.675.249
PA3/TMKA TAPAHTHOI KAMWUTANA WU JEAHE
TPERUHE 3AXTEBAHE MAPIMHE 2.122.015 2:113.531
CONBEHTHOCTHU
PA3/TUKA TAPAHTHOI KANMUTANIA U LUEH3YCA 1.964.893 1.956.409

MoTeHuunjanHu edekTh KoA cueHapuja NpoMeHe KpMBe NPUHOCA Cy HE3HATHU Tako Aa CMakyjy rapaHTHY
pe3epBy 3a 8.483 xusbage AMHapa O4HOCHO 3a 1,3 NPOUEHTHUX NOEHa CMakyjy 0AHOC rapaHTHe pe3epse
M 3axTeBaHe MapruHe COJIBEHTHOCTMU.
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H nambe oA njiaHa 3a WTeT

Y xurbagama avHapa

Crame npe crpeca Pacr wrera
FTAPAHTHA PE3EPBA, KOHAYHW PE3Y/TAT,
PACMOJIOXXWUBA MAPITMHA CONNIBEHTHOCTHU 2.341.156 1.976.774
EdekaTt nojeanHayHor crpeca Ha ryburak
(cMarbere gobuTka) 0 728.764
3AXTEBAHA MAPITMHA CONBEHTHOCTU 657.423 657.423
N3HOC MPOMWUCAH 41. 27. 3AKOHA (LLEH3YC) 376.263 376.263
TexHuuKa pe3epBa 4.744.462 4.744.462
PacnonoxwuBa cnobogHa cpeacrsa 3a nokpuhe
TEXHUYKWUX U rapaHTHUX pe3epsu 391.289 26.908
OZIHOC PACNOJIOXWUBE U 3AXTEBAHE o o
MAPTUHE COJIBEHTHOCTHU 356,1% 300,7%
OAHOC 3AXTEBAHE MAPITMHE COJIBEHTHOCTMU o
N TAPAHTHOI KAMUTANA 28,1% 33,3%
OAHOC APAHTHOI KANMUTAJIA U LLEH3YCA 622,2% 525,4%
PA3J/IMKA PACMNONOXWUBE U 3AXTEBAHE
MAPIMHE COJIBEHTHOCTU 1.683.733 1.319.351
PA3/TUKA TAPAHTHOI KAMWUTANA U JEOHE
TPERUHE 3AXTEBAHE MAPIMHE 2.122.015 1.757.633
CONIBEHTHOCTMU
PA3JINKA TAPAHTHOTI KAMUTANA U LLEH3YCA 1.964.893 1.600.511

Mpu cueHapujy pacta wTeTa rapaHTHa pe3epBa 6u ce cMmamwuna 3a 364.382 xubage AUHapa ys3
UCTOBpPEMEHU Na[ OAHOCA pacrnosioKUMBE W 3axTeBaHe MapruHe CconBeHTHocTM ca 3,56 Ha 3,01.
MOKPUBEHOCT TEXHUYKUX U FApaHTHUX Pe3epBU HU y OBOM CLEHapujy HUje yrpoxeHa.
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CueHapwo 7: MNopacT TpowkoBa cnposofema

Y xwbagama avHapa

Crame npe crpeca m;;,‘::::mam

PACIONOXUBA MAPTAHA CONBEHTHOCTi 2.341.156 2.258.827
(Eg:qeaﬁ; r:gjlel.ggI;i;‘ﬁ:!:)()r cTpeca Ha rybutak 0 164.657
3AXTEBAHA MAPIMHA COJIBEHTHOCTU 657.423 657.423
M3HOC MPOMUCAH 4J1. 27. 3AKOHA (LIEH3YC) 376.263 376.263
TexHuuka pesepsa 4.744.462 4.744.462
D e 391.289
8g}l:|i(B)EHI;_AHCOI?rﬂO)KVIBE N 3AXTEBAHE MAPIMHE 356,1% 343,6%
(I_)Aﬂpil?‘l(_:rgg)lfTKE:r?ﬁfAﬂzPFMHE CONIBEHTHOCTU U 28,1% 29,1%
OAHOC rAPAHTHOI KAMUTANA U LLEH3YCA 622,2% 600,3%
zg?}]ﬂBl'éI’(-I{\r:cA)g?l(A)nO)KMBE N 3AXTEBAHE MAPIMHE 1.683.733 1.601.404
TPERVHE SAXTEBAHE MAPTUHE CONBEHTHOCTH 2122.015 2.039.686
PA3/INKA TAPAHTHOI KAMUTANIA U LEH3YCA 1.964.893 1.882.564

Ha ocHoBy 06aB/beHOr MOjeANMHAYHOr CTpec TecTa MOXe Ce KOHCTaTtoBaTu [a MocToju noTeHuujanHu
HeraTuBHM edekaT Ha rybutak (cmarbere Ao6uTHh).

M npu oBOM cueHapwujy OAHOC PacrnosioKMBE M 3axTeBaHe MaprHe COJIBEHTHOCTU je BUMCOK, U U3HOCU
343,6%.

Jlakne, Ha ocHoBy o6aB/beHor CTpec TecTa MOXe Ce KOHCTatoBaTu Ja, Yy Cnyyajy peanusauuje
eKCTPEeMHO WTeTHUX aorahaja no 3agatuM akTopuMa CTpeca, Huje yrpoXxeHo nocnosare (aAeKBaTHOCT
kanutana) [pywTBa 3a NocMaTpaHu nepuoa.

MpeaceaHnk Msspm:;r oabopa

3opHa [leju
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