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1 yBOA

M3BewTaj O CONCTBEHO] NPOUEHU PU3MKA W CONBEHTHOCTU (y JarbeM Tekcty: OPCA
n3sewrTaj) omoryhasa cBeobyxsaTHUM yBUA Y aKTUBHOCTM Koje ce cnposoae y [lyHas Pe
a.n.o. (y Aasbem TekcTy: [IpywTeo), a CBe ca UU/beM AeTasbHe aHanu3e npoLeca ConcTBeHe
NpoueHe pU3nKa u CONBEHTHOCTU [pywiTBa.

JefaH o4 K/byYHMX enemeHaTa npoueca y Be3u Ca ynpas/barbeM pUsMuuma y OpywTBy je
ycnocTtas/batbe CUCTEMA UHTEPHUX KOHTPO/A U npoueca ynpas/batba pUsULMMa Ha HaAYUH
KojuM je omoryheHa ajlekBaTHa CONCTBEHA NPOLEHA PU3UKa U CONBEHTHOCTM.

ApywTBo je y cknagy ca uynaHoMm 17. Oanyke O CUCTEMy ynpaB/barba y ApywTBy 3a
ocurypame/peocurypawe HapoaHe 6aHke Cpbuje (,Cnyx6eHn rnacHuk PC*  6p.
51/2015,29/2018 n 84/2020) n Tauke 7. CTpaTternje ynpas/batba pusnuuMa y OyHas Pe
a.a.o. oa 25.02.2022. roauHe, U3BPLUUNO CONCTBEHY NPOLEHY PU3NKa U CONBEHTHOCTU U O
TOME Ca4yuHUIO0 U3BELITa].

CrpaTernjom ynpassbarsa pu3nuMMa yCnocTaB/ba C€ MHTErPUCAHM CUCTEM ynpaB/barba M
npahera pusunka, AeduHuwe opraHusaumja npoueca, HaANEKHOCTU W OATOBOPHOCTU M
ycnocras/bajy MeXaHu3Mu 3a KOHTPOy pu3nka.

WneHTudukaumja, npoueHa, Mepere U KOHTpPoNa pu3nka Kojuma je [pyluTBO U3NOXKEHO,
KOHTUHYMpaHO ce pa3Buja M npunarohasa NPOMEHEHUM YCNOBMMA MOC/OBaba y CBUM
OpraHu3auMoHUM jeAunHMUaMa, Yy CKAady ca  yHyTpalWHbOM  OpraHu3auujoM u
cucTemMaTU3auMjoM nocCioBa, YCBOJEHUM MHTEPHWM aKTUMa, NpaswiuMa CTpyke, A06pUM
NOCNOBHUM obuyajumMa, NOCIOBHOM €TUKOM U BaxehuM MponucuMa u Haj6o/bUM CBETCKUM
npakcama.

CrpaTternja, Kao KpoBHU AOKYMEHT ynpaB/batba puU3nMUMMa, ONUCyje OCHOBHE LU/bEBE M
Hayena npeysuMarba U ynpassbarkba pu3umuumMa [lpywtea, kako 61U ce oCUrypano ofpxuso
nocnoBame [lpywTtsa y 6yayhHocTu.

ApywTBO je ycnoctaBuno cuUCTeM ynpaB/batba pU3MLMMA HA HA4WH Koju he omoryhutu
oarosapajyhy concTBeHy NpoueHy pu3nKa u CONBEHTHOCTY.

MpoueHa pusmnka ce BpLWM UCTOBPEMEHO Ca NPOLIECOM NaHuparba Yume ce o6esbehyje aa
ce obyxBaTe CBM pU3NLM KOjU MMajy BeNnKy BepoBaTHORy HacTaHka. [pu TOM ce BoaM
PayyHa Aa pusnum u aorahaju, Koju Cy okBMpY nnaHupara y3etu y 063up, He CBpCTaBajy
y u3BewwTaje o ynpassbatby pusnuumma. A ca apyre cTpaHe, NpoueHa pusnka obyxsaTta pUsmk
W/unu pusuke Koju MOry ga fAosedy A0 NOTNyHE WAM AeNUMMUYHE HeMoryhHOCTM
peanusauuje AedpuHUCAHOr NNaHa nocnoBarba. MpUAMKOM npoueca nnaHuparba nocebHo ce
BOAW payyHa U O 3axXTeBaHOj] MapruHU CONBEHTHOCTU, O afeKBaTHOCTM KanuTana Kao v
MOKPUBEHOCTU TEXHUYKNX U rapaHTHUX pe3epBu oAroBapajyhnM MHCTPyMeHTUMa.

ApywTBO je Kao HajBakHMje cCTpaTelWlke UW/beBe MOCTAaBWIO OAp)KaBarbe
AAEKBAaTHOCTM KamnuTasa U MHBECTUpatbe TeXHUUYKUX WU FapaHTHUX pesepBu y
oarosapajyhe ¢duHaHcujcke MHCTpyMeHTe Kojuma ce o6esbefyje curypHoct u
3apososbaBajyhu npuHocu.
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NMpernen apekBaTHOCTM Kanurana

Y Xu/baaama auHapa

onuc 2022 2021 2020

[apaHTHa pe3epBa, KOHa4YHW pe3ynTaT, pacrnonoxusa 2.494.976 2.341.156 1.445.433
MapruHa CO/IBEHTHOCTU

3axTeBaHa MapruHa CONBEHTHOCTU 3a HEXWUBOTHA 904.503 657.423 559.690
ocurypama/peocurypare (YnaHd 126. 3akoHa -
obpasay 3mc-Ho/pe)

Pa3nuka pacnonoxuse U 3axTeBaHe MapruHe 1.590.473 1.683.733 885.743
CONIBEHTHOCTU 3@ HEXUBOTHA

ocurypama/peocuryparbe (unaH 126. cras 9. u ynaH

127. ctaB 2. 3aK0OHa)

OaHocC 3axTeBaHe MapruHe CONBEHTHOCTYU 3a 0,28 0,28 0,31
HEXWBOTHa OCUrypara/peocurypare U rapaHTHor
KanuTtana (unaH 128. cTtaB 1. 3aK0Ha)

Pa3nuka rapaHTHOr kanuTana U U3HOCa NponucaHor 2.166.470 1.964.893 1.430.799
yYnaHoM 27. 3akoHa (4naH 128. ctaB 2. 3aKoHa)

C1: "Npemuja y camonp / Yk. kanutan" 1.2 0,92 0,85
C2: "YKynHu KanuTtan / YkynHa aktusa " 0,25 0,25 0,21
C3: "YKynHu kanutan / TexHuuke pesepse” 0,61 0,53 0,36

ApywTtBo Ha 31.12.2022. roauHe ocTBapyje 3aaoBosbaBajyhe BpeaHOCTM nokasaTesba
aleKBaTHOCTU KanuTana. M3 npukasaHor npernesa MoXe ce 3ak/byyuTu Aa je obesbeheH
A0BO/baH HMBO CONIBEHTHOT Kanutasna, YnMe ce nocTuxe PuHaHcujcka ctabunHocT [pywTsea
Yy AyXXeM BPEMEHCKOM nepuoay, Kao U aAeKBaTHU KanauuTeTu 3a npey3uMarbe pusmnka.

3axTeBM KOjuU ce oAHOCEe HAa aleKBAaTHOCT KanuTtana

MokasaTe/bu afeKBATHOCTU KanuTana U MUHUMaNHWU 3axTeBU Koje je MoTpe6HO UCMYHUTU
nponucyje 3akoH o ocurypawy u HapoaHa 6anka Cpbuje y okBupy Oanyke o agekBaTHOCTU
Kanutana ApywTBa 3a ocurypawe/peocurypare. MUHUManHU 3axTeBu Koje je HeonxoaHo
UCMYHWUTU Y Un/by 0be3behera AyropoyHe CONBEHTHOCTU [pyLluTBa Cy:

v' Pacnonoxusa MapruHa Co/IBEHTHOCTU (rapaHTHa pe3epBa) y CBakoM TPeHyTKy Mopa
6uTh HajMarbe jeaHaka o6payyHaTOj 3aXTeBaHO] MapruHU CONBEHTHOCTY,

v" W3HOC rapaHTHOr kanuTana je HajMare jeaHak TpehuHu obpauyyHaTe 3axTeBaHe
MapruHe CONBEHTHOCTMU.

|
|
|
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CTpyKkTypa rapaHTHe pe3epBe U Nnoka3aTesb aeKBaTHOCTM KanuTana Ha 31.12.2022:

::‘_“"" onuc y 000 PCA
i ¥ MPUMAPHW KATUTAI 2.585.975
. 1.881.380
1.1 YnnaheHn OCHOBHM Kanutan no OCHOBY 06UYHMUX akuuja
312
1.2 Pe3sepse yTBpheHe cTaTyToM U ApyruM akTuMa ApyLliTBa
1.3 PeBanopu3saumoHe pesepBe ca HepeBanopu3aLnoHUM 21.882
’ pesynrtatuma
1.4 HepacnopeheHnu gobutak paHujux roonHa ]
1.5 HepacnopeheHu aobutak Tekyhe roanHe, a0 50% St
2 OOTMYHCKW KAMUTAN g
309
3. OABUTHE CTABKE, NPBU AIEO
Sl HematepujanHa umMoBuHa 22
4. | FAPAHTHM KAMUTAN -
5: OpbuTak 3a cnyyaj U3 unaHa 124. ctas 6. Tauka 2) 3aKoHa i
6 TAPAHTHA PE3EPBA (PACMOJIOXXUBA MAPTMHA 2.549.681
: COJIBEHTHOCTW)
904.503
7 3AXTEBAHA MAPIMHA COJIBEHTHOCTMU (3MC)

OAHOC PACMOJIOXXUBE MC U 3MC

OAHOC 3MC U TAPAHTHOI KAMUTAJIA

W3 HaBeaeHOr HEABOCMUC/IEHO Ce MOXe 3aK/byuuTu Aa [pywTBO noceayje A0BO/baH HUBO
CONBEHTHOr KanuTasna, WTO yKa3dyje Ha 4YukbeHuuy Ja je nocTUurHyta duHaHcujcka
crabunHocT [pywTBa.

Kao jeaaH oA OCHOBHMX uwbeBa [pywTBO je MOCTaBUAO O4yBare nokasaTesba
a/leKBaTHOCTM KanuTana Ha HUBOY Koju obesbehyje cUrypHO mocnoBarbe U Aasbu pacT u
pa3Boj. Bucoka dpuHaHcujcka ctabunHocT ApywTea npaheHa agekBaTHUM HUBOOM KanuTana
omoryhasa ancopnuujy noTeHuujanHor HeraTUBHOr pa3Boja Aorahaja U3 oKpyXera Koju
61 Morao yrposuTu CONBEHTHOCT M KanauuTeTe 3a MOAHOWEHEe pu3nKa. [pywTBo CBOjy
NONUTUKY U MOCNOBake Kpeumpa y Luby OCTBapuBarba M ofpXxasBarba NpodpuTabunHocty,
Kao OCHOBHOI rapaHTa oyyBakba KanuTanHe 6ase.

MHBecTUpare cpeAcCTaBa TEXHUYKUX U TAaPpaHTHUX pe3epBMm

TexHuuke pesepse yTBpheHe cy y cknagy ca akTyapCKOM CTPYKOM, Mponucuma,
MpaBunHuumma [pywTea, Kao ¥ yrosopuMa o peocurypary. TexHuuke pesepse [lpylwTsa
AOBO/bHE Cy 3@ TpajHO uUCnykere cBUX obaBe3a Kojuma je [IpyluTBO M3/IOXKEHO Mpema
noctojehum yrosopuma. [punukom obpayyHa nOjeAMHAYHUX TEXHUYKUX pe3epBu
npuMereHe Cy aZleKkBaTHe MeToae HhUXOoBOr obpaydyHa.

ApywTBO je WHBECTMpano cpeacTBa TEXHUYKMX W TFapaHTHUX pe3epBu y (UHaHCUjcke
WHCTpyMeHTe Koju 06e36ehyjy curypHocT n oarosapajyhe npuHoce n o6e36eanno MMoBUHYy
3a nokpuhe CBUX KPaTKOPOYHUX U AYropo4yHux obasesa.
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Y HacTaBKy je AaT npernea u CTpykTypa MHBECTULMOHOr nopTdonuna:

Y Xxw/bagaMma avHapa

Tex.pe3sepsBe Ocrana cpeacrtBa UHB.
Joes camor':pun'::ma}y FapanThe peiepne peocur;,p:rba noprtgonumo
U3HOC % yuewhe M3HOC % yuewhe U3HOC % yuewhe U3HOC
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
2022 1.301.442 29,59% 2.494.976 56,73% 601.362 13,67% 4.397.780

ETex.pe3epBe E[ap.pe3epse ®WCnobogHa cpeacTsa

582.035 391.289 601.362

1.445.433

2.341.156

2.494.976

1.295.005

1.264.333

1.301.442

2020 2021 2022

ApywTBO pacnonaxe TEXHUYKUM pe3epBaMa W KanuTanoM KOjU rapaHTyjy TpajHy
CTabUNHOCT U CONBEHTHOCT Yy MOC/IOBakbY.

OPCA uu/meBm

ConcTeeHa npoueHa pu3nKa je cacTaBHM Aeo NOCNOBHE cTpaTteruje [pywTsa, a pesyntatu
COMCTBEHE MpOUEeHe pu3uka y3uMajy ce y 063up npu AOHOWEHY CTpaTelkux OAnyKa,
naaHuparby MOC/NOBHUX aKTUBHOCTM U MNpW Yynpas/baky aaekBaTHowhy Kkanutana.
ConcTBeHa NpoueHa pu3nka MMa 3a Unsb:

>  MUHUMU3NPaHbe U30XKEHOCTU PU3UKY Y AYXKEM POKY,

ucnyraBake yCsioBa KOjU Ce OAHOCE Ha aAeKBATHOCT KanuTana U TEXHUYKUX
pe3epBu y cknagy ca NnponucuMa,

obesbehere AyropoyHe CONBEHTHOCTH,

nobosblare npoueca AOHOWEHA K/bYYHUX OANYKA Yy NOC/IOBakyY,

ocTBapere NOC/I0BHUX Un/beBa, cTpaTeruja u niaaHosa,

nobosbliare KBanuUTeTa ycnyra,

ycaBpliaBare COMnCTBEHOr MoAena ynpas/batba pu3numma.

v

VVVYVYV

Paan Bpwerha CONCTBEHE MpoOLEHe pu3nKa M CONBEHTHOCTM [pywTBO je ycrnocTaBuno
oarosapajyhe npouece uaeHTudukauuje, npoueHe, Mepewa U npahera pusnka y
NocnoBakby KOjUMa je U3N0XKEHO UNN KOjuMa MoXe BUTU U3NTOXKEHO.

Y nocTtynky cnpoBohera concrtBeHe npoueHe pusuka, [pywTtBo obesbehyje npumeHy
KBaJIMTaTUBHUX U KBAHTUTATUBHUX MAEHTUDUKOBAHUX pu3nka U gorahaja.
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2 CTPATErnJA noCnoBAHA

ApywTBO je nocnoBHOM cTpaTerujom 3a nepuog 2021.-2023. roguHe geduHucano npasad
pacTta Ha goMaheM u MHOTPXULWTY, 6e3 3HayajHUje NpoMeHe opraHu3aumoHe CTpykType Beh
CaMO Ha pauuoHasiHOM pearoBaky Ha Aorahaje y cpeanHu y Kojoj [pywTBo nocnyje, a Ha
OCHOBY NMPEeTXO0AHO pa3MaTpaHuX NpojeKkToBaHuX pesyntata A4o6ujeHux uspaaom:

1) Crparterujcke aHanuse
2) Crpaterujckor usbopa
3) Crparterujcke umnneMeHTaumje.

Busuja [pywTBa

> Boaeha no3uuuja Ha gomaheM TPXULWITY.

AKTMBHA yfiora Ha MHOCTPAHOM TPXMWLUTY PeoCUrypatba.
CrabunHo napTHepcTBO Ca ueaeHTUMa U peocUrypasaynMa.
YBaxaBare notpeba n MuwWsbera KaujeHarta.
KoHTUHYupaHo nobosbliakbe ycnyra.

VVVY

Mucuja

Kao npenosHatTbue M noysgaH naptHep /[pylwTBO TeXW YyCNoCTaB/baky EBpPONCKMX
CTaHAapAa nocsioBaka U Npyxary HajkBasUTETHUje yCnyre peocuryparba Ha goMahem u
WHOCTPAHOM TPXWUWITY M TO KPO3 TrpyXare KOHKPETHUX pellera 3a 3a[0BOsbeHe
cneunduyHux notpeba uepeHata. Y paay, ApywTBO KOMGMHYyje WMCKYCTBO CTEYEHO Ha
rnobasHoM TPXULWTY, IOKASHO 3Harbe U JokasaHy Noy3JaHOCT 3a pelasare npobnema ca
KOjuMa ce cyoyaBajy Haluu KJIMjEeHTU Yy CBOM MOC/I0OBakbY.

ApywTBo ycnewHo o6as/ba ¢yHKUMjy peocurypaBajyhe 3awTuTe CBOjUX UeaeHaTa,
napTHepa u CONCTBEHOr KanuTana.

MoryhHoctu

Aomahe TpxuwTe ocurypara je jow yBek HeAOBO/bHO Pa3BUjEHO M y HAapeaHOM nepuoay
ouyekyje ce 3HauajaH pact npemuje. [lasjbum pasBojeM cTpaTeruje ,KBasuTeTaH Npou3Boz ca
NpaBoM LEHOM", Kao jeAMHWM HauyMHOM cBeobyxBaTHE 3alWTUTE y NPBOM peay Kpajher
KOpPUCHMKa ocurypara, a yjeaHo u camux ocurypasava, [lpywrteo he HacTojaTu ga 3aapxu
cBe nocrojehe u NoHyaAn nNporpame 3a nNpeysMUMarbe HOBUX pU3nKa U3HaAA camonpuapxaja
ocurypasajyhux agpywTasa y 3eM/bMU.

Mepe u akuuje notpebHe 3a UMNNeMeHTaLmnjy CTpaTewWwKor onpeaesberba Cy:

v Nosehate obuma peocurypasajyhux nokpuha kako Kpo3 o4ekuBaHM pacT nokpuha
OCTBapeHor npeko nocrojehux ueaeHata, Tako U Npey3MMareM pU3nMKa MHOCTPAHUX
peocurypasajyhux n ocurypasajyhux ApywTasa;

v' AHanusa camonpuapxaja u audepeHuuMpare UCTOr no rpaHamMa y3 carfneaaBare
MoryhHoCTK 3a noBehate camonpuapxaja no nojeaAMHUM Bpcrama;

v [iupeKkTHo yrosapate nocnosa, 6e3 y4yewha 6pokepa, ceyaa rae je To moryhe;

v' YpaBHOTeXeHy pacnojeny pu3uMka MNpeko MuHo-6pokepa, kako 6u ce wu3berno
npeTepaHo ocnarare Ha NnojeanHe nocpeaHuke.
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NHBecTULMOHA

NOJINTUKA

OcHOBHe CMepHUUE 3a Kpeupare WHBECTUUMOHOr nporpaMa u CTpykType nopTtdonua
OpywTtsa 3a nepuoa oa 2021. - 2023. roanHe, AeduHUCaAHE Cy 3aKOHOM O OCUrypamy,
Oanykom HBC 0 uHBecTupawy cpeacTaBa ocuryparba, WHBECTMLMOHOM MOJIUTUKOM ca
npasuinMa MHBECTUPara U OCTaZMM ONWTUM akTuMa [pywTBa.

CTpaTellky UW/bEBU MHBECTULMOHE NONUTUKE [lpywiTBa Ccy:

v’ oApXaBarbe BUCOKOI CTEeMeHa NINKBUAHOCTH,

v’ naxsbuBa NOAUTUKA MHBECTUPaHa, Koja BOAM payvyyHa O AyropoyHuM MoryhHocTtuma
nokpuha TEXHUUYKUX M rapaHTHUX pe3epBu Yy CKiagy ca MPOMUCUMa U UHTEPHUM
aktTuma [pywTsBa;

v [penoHoBake U ynarare KpaTKOPOYHWUX U AYrOopoOYHMX U3BOpa CPeAcTaBa y ckiagy ca

3axTeBsuMma

32 XOPU3OHTAJIHOM U BepTUKaAJIHOM YyCknaheHOCTU akTuBe U nacuse y3

oCTBapuBar€ 3a70B0sbaBajyhux npuHoca.

ApywTBo je nocraBuno cneaehe crpatewke yubese:

POE 2 | 5%

KombuHoBaHu Pauuo < | 97%

MojeanHayHo yyewhe < | 50%

jeAHor ueaeHTa

KoedwuumnjeHT nukBugHoctn | > | 1

MHBecTuumnoHun noptonmo | 2 | TexHUYke + rapaHTHe pesepse
Crona npuHoca > | 0,30%

KoedwuuunjeHT HannaTte > | 70%

noTpaxmueara

Opapxare n yHanpehere KpeauTHor pejTuHra pywrsea
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3 YNPABJ/bAHE PUSUKOM

3.1 Cucrem ynpas/batba U MHTEPHUX KOHTpoONa

Y cknagy ca OanykoM O CUCTEMY ynpas/barba y APYLWTBY 3@ OCUIypare/peocurypamse
HapoaHe 6aHke Cp6buje (,Cnyx6enu rnacHuk PC" 6p. 51/2015,29/2018 u 84/2020),
OpywTBo je ycnoctasuno 4 (4etupu) KibydHe yHkKuUuje, kako 6u o6e36eamno He3aBucaH
CUCTEM yrnpas/barba pU3nUMMa U cnpevyunno cykob nHtepeca:

1. Ynpas/bawe pusuumma (Opesberse 3a ynpasibake pM3nLMMa — BULLIW CapadHUK 3a
yrnpassbate pu3vumma)

2. WHTepHa koHTpona (Operbere 3a UHTEPHE KOHTPOJIE U YCKaheHOCT nocnoBamwa —
BULUM CapaJHUK 3@ UHTEPHE KOHTPoJie U yCckaheHOCT NocioBama)

3 WHTepHa peBusunja (MHTepHU peBusop)

4. Axtyapcteo (OBnawheHu aktyap)

OBe yeTupu dyHKuUMje oarosBapajy AUMPEKTHO YynaHosuMa M3spwHor oabopa u HaasopHor
onbopa [lpywTtsa u cBeobyxBaTHO, Y CBOjUM AOMEHUMA KOHTPONE, YUHE K/by4YHW /€0
CUCTEMA UHTEPHUX KOHTpOsa ynpassbajyhu pusanumma Ha ceum HuBouma [pywTsa. Mopea
HaBeAeHor, [IpywWwTBOo je MHTEPHUM aKTUMa npeaBuaeno u T3B. ,KOHTPOJE Bule o4Ymjy" 3a
CBe K/bYYHe rocsIoBHE rnpouece, A0K Cy Y MHTerpucaHn mHdopMaLMoHU CUCTEM yrpaheHe
cucTeMcke KoHTposie. OBakBOM NOCTaBKOM OpraHu3auuoHe CTpykType, [pywTBo cMaTpa Aa
je cuctem ynpassbarba - ageKBaTaH.

BnacHuuu pusuka kojuma je [pywTBO W3NOXKEHO CYy PYKOBOAMOLM OpPraHuM3auumoHuX
jeanHuua u/unun 3anocsieHn y OKBUpY OpraHn3aunoHux jeanHuua, y cknaay ca Ctparterunjom
ynpas/batba pusmUMMa Kojy je ycsojuo HapsopHu oabop [dpywTBa. BnacHuum pusuka cy
AYXHU Aa 6naroBpeMeHO NpuMeryjy CBe Mepe 3a CMarbere pu3uka.

AfekBaTHOCT M (yHKUMOHUCaHe cucTeMa ynpas/bama o6e36ehyje ce agocnegHom
NMPUMEHOM 3aKOHCKMX W MOA3AaKOHCKMX akaTa, MHTEepPHUX akaTa [pywTtsBa (NpaBUIHUKA,
oanyka, mnocTtynaka, ynyTctaBa W APYrux 3HayajHUX AOKyMeHaTa), Kao U KOHTPOJIOM
HUXOBE NpUMeHe.

OueHa afeKkBaTHOCTM CUCTEMA ynpaB/baka yK/byuyje:

- OUEeHy cucTeMma ynpas/batba pu3mMuuMma;

- OueHy yckiaheHOCTU MHTEePHUX akaTa Cca 3aKOHOM;

- OueHy yckiaheHOoCTH nocnoBara ca 3aKOHCKUM, NOA3aKOHCKUM U UHTEPHUM aKTUMa
OpywTsa.

HaanexHocTt n oagrosopHoct HaasopHor oabopa u M3BpwHor ogéopa, ypeheHe cy 3akoHOM
0 ocurypamy, 3aKOHOM O NPUBPEAHUM APYLITBMMA, NOA3AaKOHCKUM akTuMa HapoaHe 6aHke
Cpbuje, Cratytom [pywTBa, MNpaBUIHUKOM O YHyTpalH0j OpraHu3auuju M ocHoBama
cuctematmlauuje nocnosa U UHTEPHUM akTuMa [pywTBa.

HagnexHocT w oAroBOpHOCTM ynpase [pywTBa, pykoBoAuNaua OpraHu3aumoHuX
jeavHuua n 3anocrieHnx KOoju y4yecTByjy Y CUCTeMy ynpaB/batba pu3nuMMa, A0AATHO ce
ypehyjy Ctpaterujom ynpasbatba pusmumma.
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Hocuoum cuctema ynpassibarba pu3numMa cy:

Haa3opHu oabop ApywTBa;

M3BpwHK oabop [pywTBa;

Buwu capagHuk 3a ynpasibarbe€ pu3nuUmuMa;
HenocpeaHn pykoBoAMOLM OpPraHU3auMoOHUX jeanHuua;
3anocneHu.

B L e

HapasopHu oa6op

HaanexHoctn HaasopHor oabopa cy cnegehe:

- ytBphyje CrpaTternjy ynpas/barba pu3MuMMa U YCNOCTaB/ba CUCTEM WHTEPHMUX
KOHTpONna;

- ycCnocTaB/ba CUCTEM Yyrpas/barba PU3MLMMA, BpLIM HAA30p Hag TUM CUCTEMOM,
ob6e3b6ehyje na MU3spwHu oabop BpwK naeHTUdUKaUnjy pusmka Kojuma je [ApywTso
M3/IOKEHO W BPLUM KOHTPOJY npoueca ynpas/bakba pusnuMMa y Ckiaay ca
onobpeHuM cTpaTernjama u npoueaypama;

- HajMare jeaHoM roAuwmte npeucnuTtyje ycBojeHy CTpaTerujy ynpas/batba
pu3nuMMa U BpLIM HUXOBY U3MEHY W [AOMyHe Yy Ciyyajy 3HayajHUX npoMeHa
pu3unyHor npoduna [pywTea;

- Ppa3MaTtpa 4 ycBaja KsapTasHe u3BewTaje O ynpas/baky pusvMuuMMa u [oauLlHsu
M3BELLTaj O ynpas/baky pusnumnma Koje nogHocu UsspwHu oabop ApywTsa.

U3BpwHK onbop

HaanexHocTtn U3spwHor ogbopa ApywTBa cy cneaehe:

cnposBoau ofobpeHy Crpaterujy 3a ynpas/batbe pusMuMMa M yCrnocTas/ba

JEAVMHCTBEHU CUCTEM ynpaBibarba pU3MumMa;

- YyCBaja ynyTCcTBO 3a uaeHTUdUKoBare, Mepere, npaherwe n npouerunBare pusmka
KojuMma je [IpylTBO U3J1I0XKEHO;

- aHanusupa edukacHocT npumeHe oaobpeHe cTparteruje v npoueaype U KBapTanHo
M roauwwe noaHocu HaasopHoMm oabopy u3BewTaj O ynpaB/bakby pusnLMMa
OpywTBa, nonasehu oa npeanora TekcTta WM3BewTaja Koju cauurbasa Buwwu
capajHUK 3a ynpas/bare pu3nunma;

- obe3behyje opraHuMsaunoHe, KaapoBCKe U MaTepujanHe NpeTnocTaBKe 3a NpUMeHy
nosuTUKa M npoueaypa 3a yrnpas/bakbe pusMuuMMa, Kao U peanusauujy yCcBOjeHUX
Mepa 3a MUHUMU3Npame NAeHTUHOUKOBAHMX pU3nKa;

- pasMaTpa npeanore usMmeHa u gonyHa Crpateruje, noaMTuka u ynyTcrea
ynpas/bakba pusanumnMa, Koje caymmasa Bum capagHuk 3a ynpasibakbe
pu3numuma;

- CnpoBOAU CUCTEM UHTEPHUX KOHTPOJIA U NOAHOCK M3BeLiTaj 0 cnpoBohery cuctema

UHTEPHUX KOHTpona, nonasehu on npeanora TekcTa M3BewTaja Koju cauumbasa

Buwun capagHuk 3a HTEpHE KOHTPOJsie U ycknaheHoCT nocsioBama.

UHTepHe KOHTpONe

[pywTBO je ycnocTtaBuiO CUCTEM WMHTEPHUX KOHTposia Koju obyxBaTa ynpas/bayke,
payyHOBOACTBEHE, AAMUHUCTPATUBHE W Apyre npoueaype, MNOCTyNkKe W paawe paau
cnpevyaBarba NMpPekOMEepHEe M3/I0KEHOCTU [lpylTBa puU3MLMMa, Kao U HE3aKOHWUTOCTU U
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HEMpPaBUNHOCTU y HEroBOM MOC/NOBaky, OKBUP YHYTpalte KOHTPONE, npuMepeHy
CTPYKTYpy u3BelwTaBarba Ha CBUM HMBOMMA [lpywTBa, Kao v npahere U KOHTpony
ycknaheHocTu nocnoBaka [pyTsa.

Y unby yHanpehera npoueca cBeobyxBaTHOr ynpassbatba pUsanMumumMa, 1pywTso je AoHeno:

- [NpaBUIHUK O CUCTEMY MHTEPHUX KOHTpONa
- NnaH paga NHTepHe KOHTpoONEe

WHTEepHe KOHTpOsie NpOMOBULWY e(PUKACHOCT, CMakyjy puU3MK 04 rybuTka WUMOBUHE U
noMaxy y obesbeherwy noysgaHocTn dUHAHCUMjCKUX u3BewWwTaja M ycknaheHocTn ca
3aKOHUMa, NOJIUTUKAMa M UHTEPHUM aKkTUMa NOCNOBHE NOAUTUKE. AKUEHAT y CnpoBohery
WHTEPHUX KOHTpO/Ia CTaB/beH je Ha Oo4yBawe WHTerpuTeTa CpeacTaBa, CnpedyaBarbe U
OTKpUBawe OMNepaTUBHUX rpellaka, TayHOCTU U MNOTNYHOCTM PayyHOBOACTBEHUX
eBuzeHuMja u 6naroBpeMeHo cacTaB/batbe Moy3JaHuxX (UHAHCUjCKUX M3BelTaja, Kao u
yHanpehena UHTerpucaHor nHhoOpMaUMoOHOr cuctema.

MpunnkoM wuMnneMeHTauuje WMHTEPHUX KOHTpona, [pywTBo ce pykosoawno cneaehum
npeTtnocraBkama:

- [da TpowkoBM oApeheHMX WHTEepHUX KOHTpona Hucy Behu o4 HEeHUX
NpeTnocTaB/beHUX KOPUCHUX edekaTa

- Aa je BehMHa WHTEPHMX KOHTPONa ycMepeHa Ha yHanpea oapeheHe pyTUHCKe
NOC/NIOBHE MPOMEHe, OAHOCHO JAa HWje ycMepeHa Ha Heyobu4yajeHe noC/oBHE
porahaje.

ApywTBO KOHTUHYWPAHO MNPEeUCnuTyje YCNoCTaB/bEHU CUCTEM WMHTEPHUX KOHTpona W
npunarohaBa ra npoMeHaMa y CBOM NocC/ioBakby.

Ha ocHoBy cBera HaBeaeHor, [lpywTBO cCMaTpa Aa CUCTEM WHTEPHUX KOHTposa
}yHKUMOHMLWE Ha alekBaTHOM HUBOY M Kao TakaB MPEBEHTUBHO Aefyje Ha peanusauujy
Benukor 6poja MGUHAHCUjCKMX U OnepaTUBHUX pU3uKa Koju 6U MOrAM MMaTU HeraTuBaH
yTUUAj Ha YKYNHO nocnoBake [pywTsa.

3.2 Ynpas/batbe U KOHTPOJ1a pU3uKa

Crparteruja, nonuTuke u npoueaype ynpasbatba pusnuuMma MMajy 3a uwmb ga obesbese
ycnose 1 NpeTnocTaBKe 3a CMamere WU3JIOKEHOCTU PpU3UKY Y AyXKeM poky, noBehare
cnocobHocTu [pywTsa Aa ancopbyje pusnke (T3B. ToNepaHuMja Ha pU3KK), peanusauujy
NOC/IOBHUX UWbEBa, CTpaTternja n onepatMBHUX njaHosa, nobosbliare KBa/IUTETA ycayra
W 3aWTUTe MHTEepeca ueaeHaTa W ocurypaHuka, kao U ga obesbene ycnose koju he
uHdopMaumje o puanLMMa yYUHUTU AOCTYNHUM 3aUHTEPECOBAHO] jaBHOCTH.

Y nocTtynky ynpas/batba pusuMumma, obesbehyje ce cBeobyxBaTHO W MNPEBEHTUBHO
WaeHTUdUKOBaE puU3MKa, MpoLeHa pu3Mka M Meperwe pu3uka Kojuma je [pywTso
U3/10)KEHO Y CBOM MOC/I0Bakby, Ha Ha4yunH Koju obesbehyje TpajHO oapxaBare aleKBaTHOCTH
KanuTtana u U3JI0KEeHOCTU PU3NKY Ha HUBOY KOjU HEe yrpoxaBa WMOBMHY W MOC/IOBaHe
OpywTsa.

PuanyHun npodun [pywTsa onpeaesbeH je NpuxsaT/bUBUM HUBOOM U3/TIOKEHOCTU PU3MKY,
OAHOCHO HMBOOM pu3MKa Koju je [pywTBO CnNpeMHO Aa npey3Mme, a y ckiagy je ca
AedUHUCAHMM NoAUTMKaMa, UW/bEBUMA U NPUHLMMUMA YNpaB/baktba PUSUKOM.
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Mpouec npey3uMara U ynpas/bartba CBaKMM PU3UKOM, Cactoju ce oa cneaehux Kopaka:
- Wpentudukaumja pmsuka
- Mepeme pusunka
- Oanyka o MepaMa U UubeBMMa ynpassbarba PU3NUKOM
- Mpahere ycBojeHux Mepa (npahere pusuka)
- W3BewTaBawe

3.2.1 Upentndukaymja pmsuka

NaoeHTudukaumja pusmka nogpasyMmeBa npeno3HaBarbe pu3nKa ca Kojuma je [IpywTsBo
CYOYEHO U MOXe BUTU Cyo4eHO, Kao U HUXOBO [IOKYMEHTOBaHE.

[pywTBo naeHTUdUKYje pU3nKe Ha OCHOBY:

- CMepHuua HapoaHe 6aHke Cpbuje o o6aBe3HoM npahery jacHO AedUHUCAHUX pU3MKaA
natux y Oanyum HapogHe 6aHke Cpbuje o cucteMmy ynpas/bakba Yy ApPyWwTBY 3a
ocurypare/peocurypate.

- CONCTBEHOr MCKYCTBa M 3Harba KOjUM pusnumma 6u [pywTBO MOrN0 GUTU WU3NOXKEHO Y
[IOMEHY MOC/IOBHE Ae/1laTHOCTHU.

NoeHTudukaumja pusmka ce BpWM KOHTUHYMPAHO, TOKOM Lesie roguHe y ckiaay ca
NOCNOBHMUM NaaHoM [pywTBa u NoNnMTUKOM [pywiTsea.

3.2.2 Mepemwe pu3uka

[pywTBO MEPU PU3UKE Ha TPU HauyuHa:

-  KBaHTUTAaTUBHO-MPENOPYYEHUM WM MHTEPHO pas3BUjeHUM MOAENIOM 3a Mepere
pu3suka Koju ysumajy y 063up aate daktope pusuka;

- KBanutaTuBHO-NpouLeHOM BepoBaTHohe y4yectanoctu ogpeheHor pusuka u
HOBYaHoOr yTuuaja;

- Ksanutativho—-ekcnepTckoM npoLEeHoM.

MNpema BepoBaTHORM M CTeneHy yTuuaja NojeauHaYHUX U FPYNHUX pU3MKa Ha NOC/IOBake
OpywTBa, pusnumn ce knacudukyjy y net kateropuja, u To:
- He3HaTHHM
- Manum
3HavajaH
KputuyaH
Henpuxsat/bus
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PU3uK ce npoueryje Ha OCHOBY pa3BujeHux Tabena BepoBaTHohe u yTuuaja:

OueHa Onuc BepoBaTHohe OueHa YTuuaj
5-3.76 CKOpO CUrypHO 5-3.76 KputuuaH
3:75 - 2.51 BepoBaTHO 3.75 - 2.51 Benuku
25-1.26 Cpearba BepoBaTHoha 25126 Cpearbu
1.25-0.01 Mana BepoBaTHoha 1.25 -10.01 OrpaHuyeH

Onuc BepoBaTHohe

Mana Cpeama BepoBsaTHO CKOpo curypHo
KputuuyaH 3HauajHo KputuyHo HenpuxsaTt/bnso HenpuxsaTt/bueo
Benuku Mano 3HauajHo KputuyHo HenpuxsaTt/bmso
§ Cpearon HesHatHo  Mano 3HayajHo KpuTuyHo
E OrpaHuyeH He3HaTHO  He3HaTHO Mano 3HauajHo

3.2.3 Mepe 1 UN/bEBMU yrnpaB/batba PU3UKOM

Mocne unaeHTudukauuje n Mepera pusnka, npuMeryjy ce TeXHUKe Koje ce KopucTte 3a
ynpas/batbe, OAHOCHO KOHTpONYy pu3uka. Ha ocHoBy uHdopmauuja, U3spwHu oabop AoHOCHU
ogrosapajyhe oanyke ca MepaMa koje je noTpebHO cnpoBecTM U y KOM poky. Oanyke
peanu3yje BAAaCHUK pU3nka, O4HOCHO pyKOBOAMAL, OpraHnu3aunoHe jeauHuue rae je pusmnk
MAEHTUPUKOBAH.

LUnbeBn ynpasrbarba pU3UKOM U Npeay3eTux Mepa Mopajy 6utu:

- EnmMuHauunja pusunka - OTKIOHUTU pu3nk - pagehu cTeapu aApyrayumje u Ha Taj
Ha4YuH YKJIOHUTU PU3KNK TaMO rae je To U3BoA/bUBO Aa ce ypaau. [NpoTusBMepe ce nocrassbajy
Ha MeCTO KOje MOXe 3ayCTaBUTW MpeTkby WAKW CrpednuTn Aa uMa 6uno kakas yTuuaj Ha
nocnosare (NporpamM/npojekar).

- CMmamere pusuka - TpeTupawe pusnka - npeaysvmarbe akuuja KOHTpone
pu3nKa Ha Ha4yuH KojumM he npeayseTe akuuje cMarbUTU BepoBaTHONhyY pa3Boja pusuka, unu
OrpaHNYUTM yTULAj HA NPUXBAT/bUB HUBO.

- NMpeHoc pu3uka - lpeHowerne ynpas/barba pU3MKOM Ha Tpehe nuue Tako Aa
yTuuaj pusunka Bulle He npeacTas/ba Npobnem y obasrbarby NOCNOBHUX NpoLeca, cMcTema,
nporpaMa u npojekarta.

- NpuxsaTarbe pu3nKa - Tonepucare pu3uKa - 3aTo LWTO CE€ HULITA HE MOXe
ypaauTu no pa3yMHOj LieHM Kako 6u ce pu3uk ybnaxuo, unum cy seposaTHoha M yTuuaj
pU3MKa Ha NPUXBaAT/bUBOM HUBOY.

3.2.4 Npahemwe ycBojeHUX mepa (npahewe pusuka)
OpywTBO pefoBHO NpaTn pusuke ynopehnBareM Lu/baHe U CTBapHe cuTyauuje Kkako 6u ce

CTeKao yBWA Yy a[eKBaTHOCT MpuMereHux Mepa. LubaHa cuTyaumja aedpuHuwe ce
NPUXBaT/bUBUM HUBOOM pU3MUKA UCKA3AHUM KBAHTUTATUBHO MU KBaNIUTAaTUBHO.
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3.2.5 U3BewiTaBamwe

M3BewTaj o0 ynpass/barby pUsnuMMa, HajMamwe jeAHOM KBapTasiHO, NOAHOCU ce M3BpLIHOM
oabopy [pywTtBa Ha pa3maTtpame. N3BpwHM oabop [pywTBa AOHOCU KOHAYHY OAJNyKY O
ToMe aa nun he ce u y K0joj Mepu CNpoBOAUTU NpeasioXeHe Mepe U npouewyje aa num je
M3/I0XKEHOCT NOjeAuHMM pu3MuuMma npuxsat/busa. [onasehu oa uUHUUMjanNHOr TekcTa
HaupTa M3BewTaja u AoHeTUX 3ak/by4yaka, M3BpwHu oabop [pywTBa caynMtbaBa U NoAHOCHU
HaasopHom oabopy cBoj M3BewTaj o ynpas/bamy pusnuuma y lyHasy Pe a.a.o.

M3BewTaj 0 ynpassbaky pu3nLnMa ce KBapTasHO AocTaB/ba MatuyHoj KoMnaHuju.

Y Toky 2022. roauHe, Huje 6MNO NpoMeHa y yCNOCTaB/bEHOM CKyny WHCTpPyMeHaTa 3a
naeHTuduKauumjy, Mepere, NpoLeHy U KOHTPoy pu3uka, Beh je HacTaB/beHO ca npaherwem
KpeTarba HUXOBOr yTULaja Ha nocnosamwe [lpywTBa, OCTBapewe MOC/OBHUX UWbEeBa U
peanusaunju crtpatervje u onepaTtMBHUX NIaHOBA.

CxogHo ToMe, a y cknagy ca OanykomM O CUCTeMy Yynpas/bakba Yy APYWTBY 3a
ocurypare/peocurypame, [pywTso je y 2022. roanHn npatuno ykynHo 36 pusuka.

3.3 Npodwun pusuka

Mpodun pusanyHoOCTM [pywiTBa Npon3nnasu U3 naeHTudukaumje cBUX pu3unka, npu Yemy ce
nojeAMHauYHn pusnuM Manupajy y CyMapHoM Peructpy pusuka.

NaeHTudukoBare M3noxeHocTu [pywTea nojeAuHUM pusmMuuMma, BpLUKM Ce KPO3 MoCTynak
AoaerbuBama ogrosapajyhux noHaepa no cBakoMm nojeaAnHayvyHoM pusuky. NoHaepu pusnka,
yTBphHyjy ce nonasehun og BepoBaTHOhe, OAHOCHO yTuLaja KOHKpeTHOr pusuka. MNMonasehu
O4 rnoHAaepa nojeauHux pusuka, rnpoueryje ce BUCUMHA Tj. HUBO puU3uKa Koju je [pywTBo
CNpEeMHO Aa npeys3me.

Ha ocHoBy CrpaTteruje ynpasbarba pusumuuma, [ApywTtBo u3pahyje U3sewTaj o pusmymma
3a CBaKu KBapTaj U NOC/IOBHY rOAUHY.

Y OKBUPY MpoueHe yKYnHO noTpebHe CONBEHTHOCTU, [ pyLUTBO BPLUN NPOLEHY COMNCTBEHOr
pusmyHor npodwuna, aAekBaTHOCT KanuTana W yTBphyje peneBaHTHe Mepe 3a
MUHUMU3UPatbe pu3nka 360r yera HapouuTO MpaTU U Npoueryje pusuke CBpcTaHe y 7
(cepam) rpyna u TO:

1) Pusnum peocurypatrba

2) TPpXWLWHW pU3num

3) Pusuum Heucnymwera obaBese Apyre yroBOpHe CTpaHe
4) Pusnum nUKBUAHOCTU

5) OnepaTuBHU pusnum

6) lMpaBHU pusnumn

7) LOpyrv 3Ha4yajHu pusnum

MowTo npodwun pusanyHocTn [pywTea npousunasu us maeHtudukaumje ceux moryhux
pusuka, [ApywTtBo 360r MoryhHOCTM HeraTMBHOr yTyuaja Ha noCTU3are uubeBa WU
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yrpoxasara nocnosara, Takohe npatm M OHe pu3uke KOju ce npenosHajy kao moryhwu
porahaju yHyTap v usBaH [lpywiTea.

OHM Cy CBpCTaHu y ABe KaTeropuje u To:
YHyTpawbu pUusuum
1. HeapekBaTtaH 6poj/KBanuTeT 3anocieHux
2. HeycknaheHocT Tpowkosa cnposohera ca NnpeMujoM peocurypama
3. He3agoBosbCTBO KMjeHaTa
4. Pu3uK KOHUeHTpauuje
5. Heoarosapajyhu cucteM MHTEPHUX KOHTpONa
6. [yxXe 0ACYyCTBO 3anoCineHunx
7. 3Nn0oHaMepHO AenoBake
8. Opanasak 3anocfeHuX ca BaXXHUX pagHUX MecTa
9. Paa uHdopMaTUYKOr OKpyXer-a
10. Mpekng n-mejn KOMyHuKauuja
11. OnopaBak UT y cny4ajy katacTtpode
12. AKTUBHOCTM Be3aHe 3a 3alTUTy o4 noxapa
Cnosbawitby pUsnum
1. V3MeHa 3akoHa
2. HeraTuBHM €KOHOMCKMW pa3Boj

Ha ocHoBy npernesa octBapHux pu3uka y 2022. roguMHu, cmatpa Ce Aa Cy OHM
NpUXBaT/bMBU 3a [1pyLITBO 1 Aa HUje 61MNo ocTBapeHUX 3Ha4YajHUX pu3nKa Koju 6u 3HavajHo
yTuuanu Ha UMOBUHY u obasese [pywiTBa.

3.4 AHanu3a npoduna pmsuka

3a noTtpebe concrtBeHe MpoLeHe pu3nKa U yTuuaja Ha CONBEHTHOCT [pywTsa, [pywTBo
BpLWM NocebHy aHanu3y pusnkKa HaBeAEHUX Y HAaCTaBKy U TO:

3.4.1 Pu3uum peocurypama

Y okBMpYy oBe rpyne pusuka [ApywTso nocebHo npaTtv cneaehe pusuke:
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3.4.1.1 O6pauyyH 3axTeBaHe MaprmHe COJIBEHTHOCTU — CTaTyTapHM
KanuTasiH1 3axTeB 3a PU3MK OCUryparba y Be3u ca nocnosmma
peocurypatba

OpywTBO KOHTUHYMPAHO, Ha KBapTa/JlHOM HWBOY BpLWMK obpayyHe 3axTeBaHe MapruHe
CONBEHTHOCTU. OAHOC 3axTeBaHe MapruHe COJIBEHTHOCTM W pacrnosiokuBe MapruHe
CONBEHTHOCTU NojApa3yMeBa jeaH oA napametapa aAeKBaTHOCTU KanuTana, o yemy je seh
6uno peun.

3axTeBaHa MapruHa CONIBEHTHOCTM obpauyyHaBa ce y cknagy ca 4naHoMm 126. 3akoHa o
oCUryparby U y HacTaBKy Cy nNpukasaHu obpavyyHu Kpo3 MeTo4 npeMuja u MeToj wreTa.

Pe3yntatu obpauyyHa 3axTeBaHe MapruHe COIBEHTHOCTU NPUKa3aHu Cy Yy HacTaBKy.

3axTeBaHa MapruHa CONBEHTHOCTH

Y Xwbajgama auHapa

HEXXUBOTHO OCUTYPAHE OCUM AOBPOBOJ/bHOI 3APABCTBEHOTI
OCUTYPAHA Y CKJIAQY CA YJIAHOM 126. CTAB 6. SAKOHA

3axTeBaHa MapruHa CoONBEHTHOCTU Ha OCHOBY npeMuja — ynaH 126.
ctaB 2. 3akoHa (O6pasay 3MC-I1 al5)

3axTeBaHa MaprvHa CONIBEHTHOCTM Ha OCHOBY WTeTa — u4naH 126.
craB 3. 3akoHa (O6pasay 3MC-LU a12)

3axTeBaHa MapruHa conseHTHocTM (max(al,a2)) 904.503

OOBPOBOJbHO 3[PABCTBEHO OCUTYPAHSE Y CKJZIAAY CA YIAHOM 126. CTAB 6.
3AKOHA

3axTeBaHa MapruHa CONIBEHTHOCTU Ha OCHOBY npeMuja — ynaH 126.

904.503

420.888

cTaB 2. 3akoHa (O6pasau 3MC-N a30) 0
3axTeBaHa MapruvHa CONIBEHTHOCTU Ha OCHOBY WTeTa — ynaH 126. 0
ctaB 3. 3akoHa (O6pasauy 3MC-LU a20)

3axTeBaHa MapruHa CoONBEHTHOCTU — ynaH 126. ctaB 6. 3akoHa 0

max(a4,a5
HEXXUBOTHO OCUTYPAHE

3axTeBaHa MapruHa CONIBEHTHOCTM Yy CKlaay C YnaHoMm 126. 3akoHa
(a3+a6) 904.503

3axTeBaHa MapruHa CoO/IBEHTHOCTU UCTOr Nepuoaa NpeTxogHe roguHe 657.423
3axreBaHa MaprmHa COJIBEHTHOCTH nepuruojga

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

CynpoTHoM al3) 904.503
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A) MeTopa npemuje

y Xu/bagama auvHapa

3axTeBaHa MapruHa COJIBEHTHOCTM N0 MeToau npemuje

U3HOC yKynHe npemuje 6e3 ymarera 3a U3HocC Aart y

10.573.017
peocurypare
2 YKynHe pe3epBe 3a NpeHocHe npemuje 6e3 ymarera 3a U3HOC 1.606.619
[aT y peocuryparbe Ha Kpajy nepuoaa 2 2
3 MU3HoC ocTBapeHe npeMuje 6e3 ymarera 3a U3HOC AaTt y 10.392.271
peocurypate
4 MpemMuja 6e3 ymarera 3a U3HOC AaT y peocurypame 10.573.017
5 Mpemuja n3 a4 ao usHoca 50 mun. eBpa*18% 1.055.902
6 Mpemuja u3 a4 usHag nsHoca 50 mun. eBpa*16% 753.104
7 36up npemuja 1.809.006
8 PelleHe wTeTe yMareHe 3a U3HOC KOjU NMOKpUBa peocuryparse 1.825.572
9 Pe3epBucaHe WTeTe yMareHe 3a U3HOC KOju NoKpuBea 1.208.417
peocurypare
YKYNHU pacxoau 3a WTeTe yMarbeHu 3a U3HOC KOju nokpusa
10 peocuryparbe 4.207.995
11  PeweHe wreTe 6€3 yMarera 3a U3HOC AaT y peocurypare 4.375.643
Pe3sepBucaHe wreTe 6e3 ymarwera 3a U3HOC Aat y
12 peocuryparbe 3.154.359
YKYNHU pacxoam 3a wreTe 6e3 ymarwerna 3a U3HoC AaT y
13 peocurypare 9.712.784
14  KoedwuumjeHT us ynaHa 126. ctas 2. Tauyka 2) 3akoHa 50,00%
15 Pesynrar u3 unaHa 126. ctas 2. 3aKoHa ; 904.503

B) MeTopa wreTta

y XWbajama guHapa

3axTeBaHa MapruHa COJIBEHTHOCTU NO MEeTOAM LUTeTa

YKYMHO pelueHe WwTeTe 6e3 yMarera 3a U3HOC AaT Y

5 4.375.643
peocurypame
YKynHO pe3epBucaHe wrete 6e3 ymarera 3a U3HocC AaT y

6 peocuryparbe 3.154.359

B MpoceyaH roauiwky M3HOC pacxoaa 3a wreTe 6e3 yMarwera 3a 3.237.595
M3HOC AaT y peocurypare

8 MpoceyaH roanLlbKu U3HOC pacxoaa 3a wreTe 6e3 ymarwera 3a 841.775
W3HOC A4aT y peocurypare u3 a7 go usHoca 35 mun. eBpa*26% 3
MpoceyaH roauilby M3HOC pacxoaa 3a WreTe 6e3 yMarwerna 3a

9 M3HOC AaT y peocurypare U3 a7 usHag usHoca 35 mMun. 0
eBpa*23%

10 YKynHo 841.775
KoeduumnjeHT n3 unaHa 126. ctaB 3. Tayka 2) 3akoHa .

11 (O6pasay 3MC-N a14) 208

Pesynrtar u3 unaHa 126. ctaB 3. 3akoHa 420.888
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3.4.1.2 Pusuk HealeKBaTHO oapeheHe npemMuje Y
caMonpuapxajy

Pusuk HeapekBaTHO oapeheHe npemuje y camonpuapxajy [pywTBa aHanu3upa ce Ha
OCHOBY pauua wTeTa, pauua TpowkKoBa U KOMOMHOBAHOI pauuna, Xe/beHUX U OCTBAapeHUX
BpeaHOCTU M HuxoBor MehycobHor oacTynamwa. [pywTBO nocMaTpa oOCTBapewa W
OACTYNama 04 Xe/beHUX BPeAHOCTU pauua rno akTUBHOM NOCAY M y caMonpuapxajy.

Uwnss: KombuHoBaHu paumno y camonpuapxajy < 97%

XesbeHn KoMbMHOBaHKM paumMo No BpcTaMa OCUrypara 3a akTuBHe nocsiose 3a 2022.roauHy
(6a3upaHo Ha NpojekToBaHOj CTPYKTYypu nopTdesba 3a 2022. roauHy)

lindpa | Bpcra ocurypamwa o
Ocuryparse oa nocneauua o 5 -
01 He3roge 50,00% 35,00% 85,00%
[06poBO/BLHO 34paBCTBEHO G o B
02 oCHrypatbe 50,00% 35,00% 85,00%
03 Ocurypare MOTOpPHUX BO3UNa 60,00% 35,00% 95,00%
04 Ocurypame WUHCKUX Bo3una 70,00% 10,00% 80,00%
05 Ocurypare BasgyxonsoBa 90,00% 10,00% 100,00%
06 Ocurypare nnoBHUX objekaTta 15,00% 5,00% 20,00%
07 Ocurypatrbe pobe y npeBo3y 30,00% 15,00% 45,00%
Ocuryparbe uMoBuHe oa o o %
08 NOXapa M Ap ONacHoCTH 60,00% 30,00% 90,00%
09 Ocrana ocurypatba UMOBUHE 50,00% 30,00% 80,00%
10 Ocuryparbe ayTooaAroBopHOCTU 85,00% 10,00% 95,00%
Ocurypatbse oar. 36or o o o
11 ynoTpebe Basayxonnosa 80,00% 5,00% 85,00%
Ocurypatbe oar. 36or o 5 o
12 ynotpebe nnoBHUX objekaTa 15,00% 10,00% 25,00%
{5 | SSrPaeE dhiie 70,00% 20,00% 90,00%
OArOBOPHOCTU
14 Ocurypare kpeauTa 30,00% 15,00% 45,00%
15 Ocuryparbe jemctBa 30,00% 15,00% 45,00%
Ocuryparbe pUHaAHCUjCKUX - o o
16 ry6uTaka 90,00% 15,00% 105,00%
iy | SeHAPARe TROuKarY IRARHE: | g5 dan 15,00% 105,00%
3awTuTe
m | SOOI 90,00% 15,00% 105,00%
nyToBaky

~AyHas PE" - N3BewTaj 0 CONCTBEHO] NPOLUEHN pu3nka u conBeHTHOCTM OPCA 3a 2022.r| cTpaHa




XemeHn KoM6UHOBAHM paumo y camonpuapxkajy no BpcraMa ocurypawa 3a 2022.roauHy
(6a3upaHo Ha NpojeKkToBaHOj CTPYKTypu nopTtdesba 3a 2022. roauHy).

Lindpa | Bpcra ocurypama
g | SCHRYPAIRE QA NACEnCANR 52,50% 36,50% 89,00%
He3roae
[06poBO/BHO 34paBCTBEHO o o o
02 ocurypatbe 52,50% 36,50% 89,00%
03 Ocurypare MOTOpHUX BO3ua 89,00% 26,00% 115,00%
04 Ocurypare LWMHCKUX BO3una 73,50% 10,50% 84,00%
05 Ocurypatre Ba3ayxornsosa 50,00% 50,00% 100,00%
06 Ocuryparbe nnoBHUX objekarta 15,50% 5,00% 20,50%
07 Ocurypatbe pobe y npeso3y 31,50% 15,50% 47,00%
- T Rl sqbimidi ot 73,00% 26,00% 99,00%
noxapa v Ap onacHocTu
09 OcTtana ocuryparta UMoOBUHE 65,00% 35,00% 100,00%
10 Ocuryparbe ayTooAroBOpPHOCTU 88,00% 10,00% 98,00%
Ocurypatbe oar. 36or 5 & &
11 ynoTpe6e Basayxonnosa 60,00% 40,00% 100,00%
Ocurypatbe oar. 36or o o -
b2 ynoTtpebe nnoBHUX objekaTa 15,00% 31,00% 46,00%
Ocurypamse onuwre 8 ” 5
13 OArOBOPHOCTH 80,00% 20,00% 100,00%
14 Ocurypare kpeaguTa 31,50% 15,50% 47,00%
15 Ocurypare jemcresa 31,50% 15,50% 47,00%
jg. | CoHrypaies GUBARCRICRAX 94,00% 30,00% 124,00%
rybutaka
Ocurypatbe TpoLKOBa npaBHe 5 0 .
17 e 90,00% 15,00% 105,00%
Ocurypatrbe nomohu Ha o o 5
18 nyToBarby 90,00% 15,00% 105,00%

.AyHas PE" - U3BewTaj 0 CONCTBEHOj NpoueHn pusnka u conseHTHocTn OPCA 3a 2022.r| cTpaHa




KoM6buHOBaHM pauuno no akTUBHOM Nociy Ha AaH 31.12.2022. roaunHe

Wndpa | Bpcra ocurypamwa

gr | Gcusyparseion ReCnenuya 42,12% 21,93% 64,05%
He3roae

g3 | /Aotposarshe snpascreetio 99,59% 25,92% 125,51%
ocurypame

03 Ocurypare MOTOpHUX BO3UNa 59,81% 29,16% 88,97%

04 Ocurypame LWMHCKUX BOo3una -21,15% 14,60% -6,55%

05 Ocurypare Ba3gyxonnosa -162,90% 6,01% -156,89%

06 Ocurypatrbe nnoBHux objekara 33,02% 38,98% 72,00%

07 Ocurypare pobe y npeBo3y 17,82% 13,73% 31,55%

ga | YSMERe RiosMie 42,99% 19,28% 62,27%
noxxapa 1 Ap onacHoCTu

09 Ocrana ocurypartba UMOBUHE 53,49% 16,42% 69,91%

10 Ocurypare ayTooAroBOpPHOCTH 38,29% 47,15% 85,44%

1 | OenypERe N Sor 0,75% 4,12% 4,87%
ynotpebe Basayxonnosa

12 | Ocuryparse oar. 36or -57,85% 3,84% -54,01%
ynotpebe nnoBHux objekaTta

i3 | Ocwrypaive onusre 13,53% 10,30% 23,83%
0ArOBOPHOCTU

14 Ocurypame KpeguTta 59,25% 24,11% 83,36%

15 Ocurypamre jemcrea 102,30% 8,53% 110,83%

iy, . - | EHFYPAIEEREIHOCR 2,81% 8,13% 10,94%
rybutaka

17 Ocurypatrbe TpoLKoBa npasHe 0,00% 0,00% 0,00%
3awTuTe

ty | OCHYRARE GEBEhN R 34,38% 28,85% 63,23%
nyToBakby
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KoMbuHoBaHu pauuno y camonpuapxajy Ha aad 31.12.2022.

lindpa | Bpcra ocurypasa

B | DEURREROR RoSIALA 42,46% 18,38% 60,84%
He3roae

g2 | Aobposaskto 3apaBCTEEHD 65,47% 54,74% 120,21%
ocurypame

03 Ocurypare MOTOPHUX BO3una 61,28% 28,19% 89,47%

04 Ocurypatre WNHCKUX BO3Mna -33,61% 3,61% -30,00%

05 Ocurypare Basgyxoniosa -2,86% -222,62% -225,48%

06 Ocurypare nnoBHUX objekaTa 33,57% 24,96% 58,53%

07 Ocurypare pobe y npesosy 17,50% -15,12% 2,38%
Ocurypare UMOBUHE 04 o o o

08 NOXapa ¥ AP ONAcHOCTH 67,60% 22,63% 90,23%

09 Ocrana ocuryparta UMOBUHE 52,69% 25,57% 78,26%

10 Ocurypare ayTooAroBOpHOCTU 38,74% 49,83 % 88,57%
Ocwurypatbe oar. 36or g o o o

11 ynoTpete Ba/lyxonnosa 26,93% 57,80% 30,87%

12 | Ocurypawe oar. 36or 1,77% -91,26% -89,49%
ynotpebe nnosHux objekara
Ocurypatbe onwre 8 5 =

13 OAroBOPHOCTH 9,22% 0,00% 9,22%

14 Ocurypare KpeauTta 56,72% -32,80% 23,92%

15 Ocurypame jeMmcTBa 90,09% -138,70% -48,61%

ig | Denrypacse Gubanculckmk 53,44% 18,26% 71,70%
ryéburtaka

17 Ocurypatrbe TpowKoBa NpaBHe 0,00% 0,00% 0,00%
3awTuTe

B | SR SOREAES 46,79% 291,28% 338,07%
nyToBaky
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AHanusa oacTtynama:

18

Kombunosann
. Windpa Bpcra ocuryparwa paumo
| R : , (camonpua.)
| 1 Ocuryparse 04 nocneamua Hesroge 7,88% 10,04% 13,07% 18,12% 20,95% 28,16%
2 AoSposcrme 3apascreenc ocuryparee -49,55% -12,97% 9,08% -18,24% -40,51% -31,21%
3 Ocurypasse MOTOPHUX BOZUNS 0,19% 27,72% 5,84% -2,19% 6,03% 25,53%
4 Ocuryparse WuHCKUX 803uNa 91,15% 107,11% -4,60% 6,89% 86,55% 114,00%
5 Couryparee 8330yXonncea 252,50% 52,86% 3,99% 272,62% 256,89% 325,48%
6 Ocuryparse nnosxux objexara -18,02% -18,07% -33,98% -19,96% -52,00% -38,03%
7 Ccuryparse pobe y npesosy 12,18% 14,00% 1,27% 30,62% 13,45% 44.62%
8 Ccuryparee MMOSUHE 04 NOXAPA U 4P ONACHOCTH 17,01% 5,40% 10,72% 3,37% 27,73% 8,77%
9 Ocrana ccuryparea uMosuHe -3,49% 12,31% 13,58% 9,43% 10,09% 21,74%
10 Ocuryparee ayTooarosopHocTH 46,71% 49,26% -37,15% -39,83% 9,56% 9,43%
11 Ocuryparse oar. 36or ynotpebe sazayxonnosa 79,25% 86,93% 0,88% -17,80% 80,13% 69,13%
12 Ocuryparse oar. 36or ynorpebe nnosnux ofjexara 72,85% 13,23% 6,16% 122,26% 79,01% 135,49%
13 Ocuryparee onwre 0aroscpHOCTH 56,47% 70,78% 9,70% 20,00% 66,17% 90,78%
14 Ocuryparee xpeaura -29,25% -25,22% -9,11% 48,30% -38,36% 23,08%
15 Ocuryparoe jemcrsa -72,30% -58,59% 6,47% 154,20% -65,83% 95,61%
16 Ocuryparse dunancujcxmx ryburaxa 87,15% 40,56% 6,87% 11,74% 94,06% 52,30%
17 Ccuryparee TPOWKOEa NpasHe 3awTture 90,00% 90,00% 15,00% 15,00% 105,00% 105,00%
18 Ocuryparses nomohu Ha nyTosarsy 55,62% 43,21% -13,85% -276,28% 41,77% -233,07%
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NpeHTU(DUKOBAHUN PU3BUK:

e Bpcra 02 (406poBO/bHO 34paBCTBEHO
ocurypame)

e Bpcra 18 (Ocuryparbe nomohu Ha
nyToBakby)

MNMosehaHa ¢pekBeHuuja wWreTa

18 v MopTtders y pa3sojy.
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|

Mepe:

Lndpa
BpCTEe oCcwmr.
02 MNpuxsaTtawe pusnka OacTynawbe ce jaB/ba Ha pauujy WITeTa y akTUBU M pauujy
wTterta y camonpuapxajy. lpywrso he Ha aarse npegy3uMaTu
Mepe Koje cMawyjy BepoBaTHOhy pa3soja pu3uka. Mmajyhu
y Buay Mmanu o6yxsaT, noTpebHO je nocMmaTpatu AyXu
BPEMEHCKU Nepuoj y CBpXy BEpOAOCTOjHUje aHanuse.
18 MNpuxsaTtarwe pusnka OacTtynawbe ce jaB/ba CaMO Ha pauujy TpowkKoBa Yy
camonpuapxajy kao nocneguua manor noptdema (y
pa3Bojy), cTora ce puM3uK npuxsara.

Mepe HanomeHa

KaTteropuja pusuka: HE3HATAH.

Pu3snk HeageksaTHO oapeheHe npemuje y camonpuapxajy je knacudukoBaH Kao He3HaTaH
uMajyhm y Buay pAa je ocTBapeH NOCTaB/beHM LUWDb Aa KOMOMHOBAHM pauuo y
camonpuapxajy 6yane Mawu wunu jeaHak 97%. OcTBapeHM KOMOMHOBaHM paumo vy
caMonpuapxajy Ha aaH 31.12.2022. usHocu 82,25%.

3.4.1.3 Pu3nk HeapekBaTHOr o6pasoBarba TEXHUUYKUX pe3epBM
ApywTBa

Pusnk HeapekBaTHOr obpasoBarba TEXHUYKUX pe3epsu [pywTBa npeacTaB/ba pU3MK
ryéutka, unm HenoBoJbHE NPOMEHE BPeAHOCTU 06aBe3a y ocurypamsy, ycnea HeaaekBaTHOr
o6pa3oBatba TEXHUYKUX pe3epBu [pyLluTsa.

dopMupare TEXHUYKUX pe3epBu je oA U3y3eTHe BaXHOCTU 3a [pywTBo, anu u wupe, 3a
LIeNIOKYNHU (PUHAHCUJCKMU CEKTOP, U TPXULITE ocurypara. C Tora cy npasunia 3a o6pauyyH
TEXHUYKUX pe3epBM Kao U TecTUpare AO0BO/bHOCTU, AETa/bHO OMUCAHU WU peryamcaHu
oaroBapajyhuM npasunHuumma.

OpywTBO pacronaxe mMpUMEpPEeHUM, KOMMIETHUM W TayHMM nodauuma 3a nopTdess
peocurypara Ha OCHOBY KOjux ce obpadyHaBajy TexHuuke pesepsBe. MHTEPHU U eKCTepHU
noaauu Koju ce Kopucte npu obpayvyyHuMMa TEXHUYKUX Ppe3epBU CYy KOH3UCTEHTHMU.
UHdopmaumnoun cuctem obesbehyje TauHOCT CBUX noaaTtaka, obpayyHa, MHTEPHUX U
E€KCTePHUX U3BewTaja. MateMaTnyka pesepsa, NpeHOCHa NpeMuja u pes3epBucaHe HacTane
npujas/beHe a HepeweHe wtete (RBNS) ce yTBphyjy HakoH ycknahusarba U KOHTpose ce
ueaeHTMMa M Ha OCHOBY nojaTaka ueaeHata M yrosopa O peocurypakby. O6pauyH
pesepBuCaHUX Hactanux Henpujas/beHnx wrteta (IBNR), pesepBauuje 3a TpowkoBe
pewaBarba M Ucniarte wreta, pe3epse 3a Heuctekse pusnke (URR), pesepBe 3a 60Hyce u
nonycrte u pesepBe 3a M3paBHare pusuka obpayyHaBajy Ce Ha OCHOBY MNoOjeAUHaAYHUX
KOHKPETHUX noJlaTaka o wWrTeTtaMa 1 nojataka u3 yrosopa. ObpayyHaBajy ce HajMare no
BpCTaMa ocurypawa, a y cknagy ca MNpasunHuuymma [pywtea.

Y 2018. roaMHn usMereH je npaBuiHUK 0 obpa3oBakby pe3epBUCaHUX WITETA, Y Aeny Koju
ce oAaHocM Ha obpayyH HacTanux HenpujaB/beHUX LWTeTa Ha BPCTU OCUryparba
0AroBOpHOCTM o4 YynoTpebe MoTopHuMx Bo3una (wudpa BpcTe ocurypamwa 10).
HajaHauajHuja npoMeHa y npaBWNHUKY jecTe yBohere obpayyHa M MO OCHOBY MeToze
OYyeKkuBaHe KBOTe wTeTa. NcToBpeMeHO KoA MeToAe TpuaHrynauuje obpayvyyHu ce page y3
Kopuwhere Tpoyrna peweHux wreta u Tpoyrna npujaB/beHnx wreta. KoHayaH pesynrar
nobuja ce HakoH aHanuse, kao KM6MHauuja oBa ABa o6pavyHa M 06padvyHa No OYEKUBAHO]
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KBOTM wWwTeTa. O6payyH MO MeToAM O4YeKMBaHe KBOTe wTeTa yBeAeH je 36or Hucke
dbpekBeHuUMje WTETa y pa3BojHUM TpoyrnoBuMa (NocToje roamHe 6e3 npujasrbeHUX WTeTa).
Bpoj nocMaTpaHux roguHa Takohe je npaBunHukoM nosehaH ca 10 Ha 15, noyeBwW oA
2009. rogMHe na AOK Ce He AOCTUrHe nNyH pas3sBoj oh 15 nocMatpaHux roauHa. Ha
31.12.2018, npBu nyT cy obpayyHaTe pe3epBe 3a HacTajle Hernpwujas/beHe wWwTeTe npeMa
U3MEHEHOM MPAaBUJTHUKY.

AHanu3oM u3BpluaBarba obasesa [lpyluTBa Mo yroBopuMMa y Ay)XXeM BPEMEHCKOM nepuoay u
nopeherbeM o6aBe3a U3 yrosopa ca popMUpaHUM TEXHUYKUM pe3epBaMa Huje 3abenexeHo
cMcCTeMaTcKo oAcTynawe. TexHuuke pesepse cy ¢opmupaHe y cknagy ca obaBesama u3
yrosopa.

AHanU30M 1 NPOBEPOM 06payyHaTUX TEXHUYKUX pe3epBu yTBpheHa je tbuxoBa A0BO/bHOCT,
OZIHOCHO aZleKBaTHOCT.

LUnsb: JoBO/LHOCT pe3epBu 3a nokpuhe obasesa

Pen. Bpcra TeXHUMMKMX

6p. pesepsm YkynHe TP Ypeo perpou. y TP TPy camonpuapikajy
1. [lpeHocHa npemuja 1.429.456.839 1.340.924.819 88.532.020
g, [YeynHo 3.128.093.054 1.921.066.870 1.207.026.184
= pesepBucaHe wrete } = -
N e 25.151.784 20.966.276 4.185.508
. pesepa = ; e e RS el
a. Pe3epBe 3a 0 0 0
_____HeucTekne pusuke R e i
g Tt 1.697.531 0 1.697.531
__ _W3paBHatbe pusuka SEITeT £ it SN R N
6. Pe3epBe 3a 6oHyce 0 0 0
_____whnonycte . - : : i ) I .
YKYNHO: 4.584.399.208 3.282.957.965 1.301.441.243
$ - LG ~ i = dosar |
TexHunuyke pe3sepse 31.12.2022.
= [IlpeHOCHa npemuja = YKYMNHO pe3epBucaHe wrerte
= MaeTemaTuyka pesepsa Pe3epBe 3a HeuUcTekne pusnke
= Pe3epBe 3a U3paBHatbe pu3nKa = Pe3epBe 3a 60HycCe n nonycre
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AHanusa yruuyaja:
- pv3MK Mamber pesepBucarba nNpeHocHux npemuja — HUIE YOYEHO CUCTEMCKO
OACTYNAHE
- puU3UK HeAOBO/bHUX pe3epBucara 3a wtete - HUIE YOYEHO CUCTEMCKO
OACTYNAHE
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NMpoBepa AOBO/LHOCTH TEXHUUYKUX pe3epBu

[OpywTBo je Ha aaH 31.12.2022. y cknaay ca YnyTCcTBOM 3a nopehere TeEXHUYKUX pe3epBu
Ca UCKYCTBOM, U3BpLIKIO nopeheme yTBphHeHor naHoca TexHU4kux pesepsu 31.12.2021. u
KopuwheHux NpeTnocTaBku ca UCKYCTBOM. Mopehere ca NCKYCTBOM U3BPLLEHO je 3a CBaKy
TEXHUYKY pe3epBy Koja YMHU BULLE 04 5% YKYNMHUX TEXHUYKUX pe3epBu, Npu YeMy yKynaH
MU3HOC TEXHUYUYKUX pe3epBM KOju ce nopeam ca UCKYCTBOM He Moxe 6utu marbun oa 90%
YKYMHUX TEXHUYKUX pe3epBu. Ha OoCHOBY 3ajaTtor KpuTepujyma M3BpLUEHO je nopehere
99,48% TexHU4YKkux pesepsu yTBpheHux Ha gaH 31.12.2021. MNopeheHe Cy ca UCKYCTBOM
pe3epse 3a NpeHOCHY NpeMujy U pe3epse 3a WwTeTe, N0 BpCTaMa OCUrypara U yKyrnHo.

[pywTBO BpWM aHanNuU3y y3poka OACTynarba TEXHUYKUX PEe3epBUM Ca UCKYCTBOM Yy UWU/bY
yTBphuBatba Aa M je AOW0 A0 CUCTEMATCKOr OACTYNarba.

A) MNMpeHocHa npeMuja

TecT afekBaTHOCTU 3@ NPEHOCHE NpeMuje CNpoBeeH je 06padyyHOM pe3epBu 3a HeucTekne

pu3uke Ha AaH 31.12.2022. roauHe, a y cknagy ca lNpasunHukom [lpywtBa o o6pa3oBarby
OoBe TeXHU4YKe p3epese.

O6pauyH pe3epsu 3a HeucTtekne pusunke yTepheH je npema cnegehem ob6pacuy:
URR = max{DAC + E(S) + E(T) — PP; 0}

npu 4yewmy je:

URR - pe3epBa 3a HeucTekie pu3unke;

DAC - pa3srpaHuyeHu Tpowkosu npubase Ha aaH obpadyHa URR;

E(S) - 0MeKMBaHU U3HOC LITETa y HapeaHoM nepuoay no yrosopuma u3 tekyher nepuoaa;
E(T) - o4yekuBaHM M3HOC TPOLIKOBA Yy HApeAHOM nepuoay no yrosopuma u3 Tekyher
nepuvoaa;

PP - pe3epBa 3a NpeHOCHe npemuje.

[pywTBO He paau pa3rpaHuyere Tpowkose npubase Tako aa je DAC = 0

Pe3epBe 3a HeucTekse pu3nke Ha AaH 31.12.2022. Hucy dopMupaHe.

~dyHas PE" - 3BewTaj 0 CONCTBEHO] NPOLUEHN pU3nKa U conBeHTHOCTM OPCA 3a 2022.r| cTpaHa




E eHedld [1'ZzZ0Z BE VDdO WIDOHLIHI8L0D U exnend nHanodu [oHag10u0D O [e1mage]) - Jd 9eHAT”

0 199'8.6'981 610°S¥2'82S 6£8°95V6TY'L _89.8!80.» OHUAIA
0 0 0 %YT LY %EL'TE 0 ¥8€ /66 ¥9 44
0 0 0 %S8'8C %89'CE 0 Y 966 85 8L
0 SEE VLY G G62 028 %EL'S %ET L 9zr2e999 099910 202 9L
0 0 0 %ES'8 %02 S 0 PP €6 1T Gl
0 uze 8.6 81 %LLYT %8T L€ L160S €9V P0G LI vi
0 66 12T ¥ 0 %0€ 0L ZLY 6L CET 160 80 829 €l
] Z20 %Y 105889°¢€ %P8'E %ES 8T 60282621 ZLE V6 82 zL
0 ISLUEY Lz 8L %ZLV %G9'LL LL6'L0Z'90L GOZ 8L6'LEL L
0 299°€SL '} 612 G0E | %GL'LY %60 'GE 0096LL¢€ 05859 191 oL
0 6.2 '80¥ ¥9 8vt L9 261 %Zr 9l %28 8¢ 616861 26€ 85V S0E 6L T 60
0 86€ 91589 6YZ 200 902 %8264 %96 LG v0922r SSE VGLOLL Y8BT 80
0 L6 €LLT Zro0/8¢€ %ELEL %91 61 GE8'L0Z 02 L£€ 69E ¥CL L0
0 161 VG z8s ve %86 '8¢ %L8'VC 8€06EL W6 8L L 90
0 00v P76 €L L69 Ltt 6EL %109 %60 09 L¥82502ET 28¢ 028 2rl G0
0 816 60€ 928 029 %0971 %GZ 62 €LzeeLe 2Ly 665 22 v0
0 86G LES 909'9¢1 '} %9162 %G9'L9 L8SEYS'L C08 2.LS 995 €0
0 0 0 %26'SC %€ 59 0 165'9Z ¥8 20
0 8LL voL 958 962 %E6 12 %L9'6E 5181 7 189 ¥20 611 10
esoxmody eiaim eroudau Jaykxal A
WINIHYLD ....-..”M._.“Wo o:””...!.o xs.ﬂsn.“.s!.o XuHeanNaho | Aledy ex .lh.-.a.: :N..?&.ﬂ__oﬂs “Mﬂﬂ:
ed ounhed eHooHady snentiodem

220221 1€ dmnend aniaLdnaH ee aadaead




e LS

E eHedld |1°ZZ0Z BE ¥VDdO WLDOHLIHR8uw0D U exunend nHanodu [(OHag1ou0d 0 [eLmage) - Jd 9eHAT”

0 0 0 %1606 woTLY %L9'Er 0 0 14

o 0 0 NETEY %5887 %8EvE 0 0 81

o 0 o %000 %000 %000 0 0 i

300001 0 LS8'8ST6E o %5601 HET'S %187 LS8'BST 6L o L5885 6¢E %LE'9T )

0 0 0 %ESOTT %ES'S %0£70T | © 0 0 %5057 ST

%00°00T o 1S 0 %9£'e8 %ITST %ST'6S 125 0 15T %9Ter 5T

300001 0o 0L8 +vL 96T o %ETET %0E0T HESET 0L8%vL96T | O 0LE L9962 %T'TT €1

300001 0 LEL9BETT 0 ®10'55- %e8'E %5 | ceeveET o LoL96ETT %oE'S9 14

%00001 0 6T P Ty 0 %8 ®IT'y %SL0 6P PIYTY 0 Y PIPTY %8TvT 14

%00°00T o 978LE9'E 0 %et's8 %ST'Ly %67'8E 978LE9'E o 9T LETE %9+'67 ot

%00°00T 0 6vL 885895 0 %1669 %TH'9T %EY'ES 654885895 | O 65885895 %TL8E 60

%00°00T 0 9y PTETIT 0 %LTT9 %8T'6T %66TY e IETIZ | © 9rHPTIETIT %8E'6L 20

300001 0 919'8£0°01 0 %SSTE NELET %TELT 3T9'8EOOL 0 9T9'8E00T %ST'SS L0

0 0 0 %00'TL %86'8¢ %z0'eE 0 o o %9609 30

%00°001 0 L30°687 6% 0 %ES'S %109 %IS'E {90687 6% o L9068 6% %69'E6 S0

%00°00T 0 ELEDTS 0 %55'9- %0951 ¥STTT- | ELE9TS 0 ELEPTS %OT'ES %0

%00°001 0 $LBTSEE o %.6'28 %9167 %1865 $LBTSEE o SLETSEE %706 €0

%.9'6L SELTEET- 8TTHTY ST SELTEET %I§'STT %76'sT %6566 E65T6Y TT 0 E65T65TT %oLEE 20

300001 o S6SB00T 0 %50'¢9 %EETT NITTY $65800'T 0 S658007T %IT0L 10

(43 ot/w=1t oTv=11 6+7=01 6 4 9 S v € L4 T e
asadeao Torzree | | b gty

oy | 2ebesioend] | T s | 1zrtemn | LLCUR | oo | sosmoth e iimoved| TIOFETTE | i | (CUCIL | g (oo
€ 80K ey o Eey ¥yn wradean o whadesnQ wnadesn wxadesn S sooHad]] | wHesoHMgWON

'220Z°ZT°TE BH WogaLdAxou ed afuwadu aHooHadu aHa(adol




Mopehere npeHOCHe NpeMuje ca UCKyCTBOM 36MPHO NO CBUM BpCTaMa OCUrypaka nokasano
je Aa cy yKkynHe pe3epBe 3a NpeHoOCcHe npemuje (36up NpeHOCHUX Npemuja U pe3epsBu 3a
HeucTekne pu3unke) Ha aaH 31.12.2021. roguHe 6une noTuereHe y U3Hocy oa 2.931.735
AvHapa opHocHo 0,23%, wTo je y OKBMpUMA MpPUXBAT/bMBOI OACTynawa, na cy
npernocraske 3a obpayyH pe3epBu 3a NPeHOCHE NpeMnje n pesepsBu 3a HEUCTEKIIE PU3UKE
6une agekBaTHe.

B) PesepBucaHe wrerte

OpywTBo je Ha AaH 31.12.2022. no aKTMBHOM NOC/y pe3epBucasno HacTtasne npujaB/beHe a
HepelweHe wWTeTe npema 6opaepouMa U 3ak/byyYeHUM YroBOpuMa O peocurypary ca
uefeHTMMa Yy YKYNHOM uU3Hocy oA 2.103.864.107 auHapa.

OpywTtBo je npema [lpaBunHUKY O obpa3oBary pe3epBUCaAHMX wWTeTa obpayyHano
pe3epBucaHe HacTasie Hernpujas/beHe wTeTe y wu3Hocy on 1.011.223.556 pauHapa.
PezepBauuja IBNR je ypaheHa npuMmeHOM naylianHe MeTo4e y CBUM BpacTaMa OCUrypama,
OCUM KOJ OcCurypara OAroBOpHOCTM of ynotpebe MoTopHux Bo3una (wudpa BpcTe
ocurypama 10) rae je npema npaBuiiHUKY o ob6pasoBakby pe3epBUCaAHUX LITETA NPUMEHEHE
Chain Ladder meToga Ha ocHOBY TpoyrnioBa npujaB/beHux wrerta, Chain Ladder meTtoaa Ha
OCHOBY TpOYr/l0Ba JIMKBUAMPAHUX LWITeTa U MeToaa o4yekuBaHe KBOTe wWTeTa. YCBOjeH je
pesyntart gobujeH MeToaom oyekuBaHe KBOTe WITETA.

Koa ocuryparba ayTOOArOBOPHOCTU, Kao U Y MPETXOAHUM roauMHaMa rnpuankom obpauyHa
pe3epBuM 3a HacTasne HenpujaB/beHe LWTeTe, U3 TPOyr/ioBa WTETAa UCK/byYeHEe Cy pelleHe
wreTe ueaeHTa ,TakoBO OCUryparbe" MOLWTO OBE LWTETE M0 3aKOHCKMM NMPONUCUMa HEe MOry
BULLE YTULATKU Ha NOjaBy HaCTa/MX a HEMpUjaB/beHUX LWITETa.

YKynHe pe3epBucaHe wreTe Ha AaH 31.12.2022. u3Hoce 3.128.093.054 auHapa u mame cy
y O4HOCY Ha npowny roauHy 3a 341.586.194 auHapa.

Yyewhe peTpouecuoHapa y pesepsauumjn wreta m3Hocu 1.921.066.869 anHapa, Tako aa cy
pe3epBucaHe wWwTeTe y camonpuapxajy 1.207.026.184 guHapa v Behe Ccy y OAHOCY Ha
npeTxoaHy roanHy 3a 3,56%, ogHocHo 41.505.843 auHapa.
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OpywTBo nocebHo obpayyHaBa u uckasyje pesepBe 3a HacTajNe NpujaB/beHE a HepelleHe
wTeTe, pes3epBe 3a HacTase HenpujasB/beHe WTeTe U pe3epBe 3a TPOLKOBE y Be3Mu ca
pewasaremM wTeTa. lNopehere pesepBucaHnx WTeTa ca UCKYCTBOM U3BPLLEHO je nocebHo
3a CBaKy o/ HaBeAeHuUX kateropuja Run off aHanu3om u ykynHo.

Y cnyyajy nAa cy yKynHe pesepse notuereHe 3a suwe oa 10% [pywTBo BpWU aHanuU3sy
3awTo je A0 Tora AOWJIO U Aa /I NOCTOjU CUCTEMATCKO OACTynake.

Mopeherwe pesepBucaHMX LwWTeTa Ca WCKYCTBOM je MokKasano CcydUUUT yKYMHUX
pe3epBucaHux wreta oa 3,15%, ogHocHo 109.299.570 auHapa.

CarnacHo YnyTcTBy 3a nopehere TeXHUYKUX pe3epBu ca UCKYCTBOM y Cily4yajy Aa nocTtoju
noTueHeHoCT pe3epsauunje suwe on 20% y HeKOj BPCTU ocurypamwa kKoja uma ydewhe
npeko 5%! oA ykynHe pe3epBauMje WTeTa Koja ce nopeau ca UCKYCTBOM (CTare Ha AaH
31.12.2021), noTpebHO je U3BPWIMTU aHanu3y 3aWTO je A0 Tora AOWI0 U [Aa N MoCToju
CUCTEMaTCKO oACTynake.

Pe3yntatu nopehera ca UCKYCTBOM NO BpPCTaMa OCUrypakba U yKYNHO AaTh Cy Y HAcTaBKy.

Pe3ynTtatu nopehera pesepBMCaHUX WTETA Ca UCKYCTBOM MO BPCTaMa OCUrypara M yKYnHo
[AaTu Cy y HacTaBky.

Mopehere yKynHUX pe3epBUMCaHUX LITETA Ca UCKYCTBOM?

Wrere Bune pesepencane va 31.12.2021. RUN - OFF
Yaynua i ysewhe spcre
Bpcra pesepsaumja Tpowxoes Pesepesstis s it e
ocurypasa i P pemanmsa Pesepeucane Tpowkoge Yxynau Yxynas yKynHOj

31.12.2021. y 2022. o RBNSu BNRua pewasaa Ha RUN - OFF RUN - OFF pesepaaumjm

31.122022. 31.122023. (wmoc) (y%) wreva 31.12.2021.
wrere u32)
Jawrere u3
a 1 2 3 4 5 6 =1- (2+3+4+5) 7=61 8

01 2959 588§ 1211859 5.037 428818 1 783' 1312091 44 33% 009%
02 8 645 691 17863782 74730 19.396286 81.141 -28770247 -332.77% 025%
03 85221714 35754680 149 267 12024078 50 198' 37243492 43,70% 246%
04 8612921 1617396 7.042 1090647 4 749' 5893086 68.42% 025%
05 352151 528| 2319996 9653 83097026 345.757] 266379095 75.64% 10,15%
06 550 413' 221448 760 415683 1.427] -88 905 -16,15% 002%
07 350713933 28427178 117 851 317488824 1 316213' 3363867 0.96% 1011%
08 1530213 348] 853920451 3.567 809 583185697 2436638' 87102754 5.69% 4410%
09 515858 820] 255047.186 1.065.580 450731532 1883 143' 192868621 -37.39% 1487%
10 480 895 446 12969161 54202 488651521 2042222 -22821 660, -4.75% 1386%
1" 2554 210 1804913 7.000 1727671 6 700' 992074 -38.84% 007%
12 26510104 6612738 28 402 0 OI 19868 964, 74 95% 076%
13 18 665 927 36628 486 153 453 26338413 110 341* -44564768, -238,75% 054%
14 7 428 803 341951 1.430 38260407 160 033' -31335018 -421.80% 021%
15 52 141 357 109885 465 47116533 199 413' 4715061 9.04% 150%
16 4121821 4255804 17.802 1408167 5890' -1565842 -37.99% 0.12%
18 868 110 0 0 159140 645 708326 81.59% 003%
20 3638 853} 5508896 23128 1162090 4 879' -3.060.140, -84 10% 010%
22 17 926 658, 5058526 21183 4049881 16960' 8780108 48.98% 052%
YIOTIHO 3.469.679.2451.269.674.33! 5.304.794| 207673241 a.nuul 109.299.570| 31 100,00%

' Benuka penatusHa OACTynarwa He MOpajy NPeACTaBrbATM 3HaUajaH anconyTHI M3HOC Na Ce CTOra KOPUCTI OBaj KpUTEPHjYM.

2 Hucy npukasaHe BpcTe ocurypara y kojuma Huje 6uno pesepsaumje wreta y 2020. roguHu.
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Mopehere RBNS wreTa ca UCKyCTBOM

A Pewene wrerey | . TSN | yeynan Yeynan
s e e T e R R
5 31122021

1 2 3 4-1-2+3) 5-an
01 Ocurypawe oa nocneanya Hesroge 1913712 1031373 315216 567 123 2963%
02 [06POBOSLHO 3APABCTBEHO OCHMPAbE 5991516 9961741 131.440 4101665 £8.46%
03 Ocurypatwe MOTOPHHX BO3MNA 35699926 22.032.780 8.024 399 5642747 1581%
04 Ocurypawe WHHCKHX BO3MNa 130944 530.194 19945 -419.195 -320.13%
05 Ocurypare Basgyxonnosa 52471039 55614115 -3143076 -5.99%
06 Ocurypamwe nnosHux oGjexata 309967 193.574 384 342 -267 949 86 44%
07 Ocurypate poGe y npeso3y 315585440 24785060 291250836 -450 456 -0.14%
08 Ocurypamwe UMOBHHE 04 NOXapa U Ap ONACHOCTH 1244971837 826 315.812] 447539623 -28 883 597 -232%
09 Ocrana ocurypata UMOBHHE 334256549 161626 371 125842698 46787 480 14 .00%
10 Ocurypaie og oar. 36or ynotpeSe MOT. BO3una 274 416.008 12.473.593] 266847 861 -4905 446 -1.79%
11 Ocurypaibe o4 oar. 36or ynotpeSe 8asgyx 2322021 356.447 1.131.501 833983 3592%
12 Ocurypamwe oA oar. 36or ynotpeGe nnosHmx 06j 17.012072 17012072 100.00%
13 Ocurypaie oa onwre 0AroBOPHOCTH 15271535 2509964 1.861.191 10900 381 71.38%
14 Ocurypawe Kpeguta 697915 469.277 228 637 32.76%
15 Ocurypate jemcrsa 47117731 46.839.004 278726 059%
16 Ocurypamwe PpuHaHCHjCKuX ryduTaka 3.454676 3322892 117 469 14315 041%
18 Ocurypawe nomohu Ha nyToBawy 340550 16.000 324 550 95.30%
20 Ocurypawe XusoTa 3619145 2740151 589.734 289 260 7.99%
22 [ONYHCKO OCUIypaibe y3 OCHI. XHBOTa 12284874 5052639 3.590 685 3641551 2964%
YKYTIHO 2.367.867.457| 1.073.401.868| 1.250.116.149 44349440 1.87%|

Mopehere IBNR wTeTa ca UCKyCcTBOM
Pemwenewrere y |RBNSwa 31.122022 | IBNR na 31.122022.
[ = & I?"mm 3awTete HacTane | 3amTere waciane ;—_;’. ::'
" & a npe 31.122021. 2 | npe 31.122021.2

npwjasnene y A22.|npujssroene y 222 | wucy npujasmene [ @) | (%)

1 2 3 4 5=1-(243+4) 651
01 Ocurypase 04 NoCneanua Hesroge 1030.229 180.486 113602 736140 7145%
02 [106poBosbHO 34paBCTBeHO OCHTypatbe 2607847 7902040 15.962520 3302326 -24539 040| -04174%
03 Ocuryparbe MOTOPHUX BO3UNA 49061478 13.721.900 2280772 1718 906 31339900 6388%
04 Ocuryparbe UMHCKHXBO3MNA 8435386 1.087 202 63840 1.006 862, 6277 482 7442%
05 Ocuryparbe Ba31ponnosa 297779314 231999 27482911 267976407 89.99%
06 Ocurypare nnosHuxoGjexara 237 529 27874 31341 178314 7507%
07 Ocurypare poGe ynpesosy 33234878 3642117 2353154 23884 834 3354773 1009%
08 Ocurypare UMOBHHE 04 NOXapa U AP ONACHOCTH 276 979.082 27 604639 50.087 603 85558471 113728 368] 4106%
09 Ocrana ocunparba UMoBHHE 178 816.830 93420816 261.317613 63571 220| -239492 819 -13393%
10 Ocurypatbe 04 oAr. 36or ynotpeGe mor. Bo3una 203.879.536 495567 7446062 214357 598' -18419691 903%
11 Ocurypare 04 0Ar 360r ynoTpee Ba3ayX 232189 1448 466 506080 -1812357] -78055%
12 Ocuryparbe 0a oAr. 360r ynotpeGe nnoswuxobj 9354 248 6612738 0| 2741510 2931%
13 Ocurypatbe 04 onwuTe 0ArOBOPHOCTH 3293489 34 118.522 13.035908 11441314) 55302255 -1679.14%
14 Ocurypare Kpegura 6.690.737 -127.327 33.600000 4660407] -31442344 -469 94%
15 Ocurypasoe jemcrea 4774146 109.885 34.162 243 367 4386732 9189%
16 Ocuryparbe PuHaHCHjCKuxrybuTaka 645 283 932911 311729 978 9691 -1578 326 -24459%
18 OcHryparbe NoMoNM Ha NyroBatsy 522791 13m0 379851 7262%

20 Ocurypare ¥HBoTa 2768.744 572356 of -3341101
22 [IONYHCKO OCHTYPArbE Y3 OCHT KHBOTA 5545165 5.888)| 450 196 5080 082 9161%
YIVTHO 1.083.120.157 196272466  387.065721 439550543  60231.426]
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Mopehere pe3epBaunja 3a TPOLIKOBE peLIaBaHEM LUTETA CA UCKYCTBOM

My“— 3 ::-':l:y_-: Iw’:‘“ Yxynan Yiynan
TR ORIy E— ::;"""‘""‘ 31.12.2022. axoje cy Gune '::'_:‘ ":""“
3112.2021. 31122021. PSSR 2 ]
1 2 3 4=1-(2+3) 5«41
01 Ocurypare oa nocnegiua Hesroge 15648 5037 1.783 8828 56.42%
02 [loGpoBOrbHO 3ApaBCTBEHO OCHIYPabe 46328 74730 81.141 -109.542 -236 45%
03 Ocuryparbe MOTOPHIX BO3UNA 460 310 149 267 50.198 260 846 5667%
04 Ocurypare UMHCKMX BO3MUNA 46 591 7.042 4749 34 800 7469%
05 Ocwurypaise Basgyxonnosa 1901.175 9653 345757 1545764 8131%
06 Ocurypame nnosHux objexata 2916 760 1427 730 2503%
07 Ocurypaibe pobe y npesosy 1893614 117 851 1.316.213 459 550 2427%
08 Ocurypaibe UMOBMHE O NOXApPa M AP ONACHOCTH 8 262 430 3.567 809 2436638 2257983 2733%
09 OcTana ocuryparma HMOBHHE 2785 441 1.065.580 1883143 -163.282 -5.86%
10 Ocurypamwe og oar. 36or ynotpeGe moT. Boauna 2599 902 54 202 2042222 503 477 1937%
11 Ocurypame oa oar. 360r ynotpebe sasay 7.000 6.700 -13.700
12 Ocwuryparse o oar. 30or ynotpebe nnosHix 00) 143784 28 402 0 115382 8025%
13 Ocurypare 0a onwre 04roBOPHOC ™M 100.903 153453 110.343 -162 84 -16144%
14 Ocurypare kpeauta 40 152 1430 160 033 121311 -302,13%
16 Ocurypaie guHaHcHjckmx rydutaka 21862 17.802 5.890 -1831 837T%
18 Ocwurypaibe nomohu Ha nyToBaMY 4770 0 645 4125 86 49%
20 Ocwuryparwe xusota 19.707 23128 4879 $29 4211%
22 [lonyHCKO OCHINPatbe y3 OCHI. KMBOTA 96.619 21.183 16.960 58 476 6052%
YKVTIHO 18.691.631 5.304. 8.668.133| 4718.704 25,25%

lMpoueHOM AOBO/BLHOCTU pe3epBauuje wTeTa yTBphHeHa je weHa yKynHa npeuereHoCT o4
109.299.570 agnHapa oaHocHo 3,15%. MopehereM nojeanHUX KOMNOHEHTU pe3epBUCAHUX
lWiTeTa ca UCKYCTBOM YCTaHOB/bEHA je NpeLereHOoCT pe3epBaunje 3a HacTane npujaBbeHe
a HepeweHe wTeTe 3a 1,87%, oaHOCHO 44.349.440 auHapa, npeuereHOCT pe3epBauuje 3a
HacTane a Henpujas/beHe wTeTe 3a 5,56%, oaHocHO 60.231.426 aAnHapa v npeuermeHoCT
pe3epBauuje 3a TPOLIKOBE y Be3u Ca pellaBareM wreTa 3a 4.718.704 oaHocHo 25,25%.

Yyewhe BpcTe ocuryparsa y yKynHoj pesepsaunju wreta 31.12.2021. oa npeko 5% wumajy
Bpcte 05 Ocurypame Basagyxonnosa (10,15%), 07 Ocurypame pobe y npeso3y (10,11%),
08 Ocurypame MMOBUHE 04 noxapa u Apyrux onacHoctu (44,10%), 09 Octana ocurypama
nmosuHe (14,87%) u 10 Ocurypare og oaroBopHoCcTH 360or ynotpebe MOTOpPHUX BO3una
(13,86%). Koa oBux neT BpCcTa ocuryparba run off Tect je nokasao aa je pesepBauuja Ha
AaH 31.12.2021. 6una gososbHa Ha Bpctama 05, 07 u 08 gok Huje 6una AoBO/bHA Ha
Bpctama 09 un 10.

JeanHu 3Ha4vajaH aeduuMT y anconyTHOM M3HOCy oa 192.868.621 auMHap oCTBapeH je Ha
BpCcTM ocurypawwa 09 Octana ocurypara WMMOBMHE. Y3pOK OCTBapeHor gedpuuuta je
HajsehuM genom nocneavua Tpu pesepBucaHe WTETe M3 ABa WTeTHa Aorahaja koja cy
HacTtana y jyny 2020. un jaHnyapy 2021. a wTteTe cy npujaBbeHe y 2022. roanHu. U3HoC
pe3epBauuje 3a oBe Tpu wTteTe je 217.316.503 aAnHapa, AOK je M3HOC y camonpuapxajy
OpywTtBa 6.642.334 auHapa. 36or Tora je 3ak/byyak Aa OCTBapeHu AeduuuT Huje
cucrtemaTcke npupoae U He 3axTteBa M3MeHy [paBunHuka o obpa3oBary pe3epBUCaAHUX
wTeTa.

3HavajHuje BpeAHOCTM AeduumnTa Yy anconylTHOM M3HOCY OCTBapeHe Cy Ha BpcTama
ocuryparba 13 Ocuryparse of onwTe oAroBopHoCcTU (44.564.768 anHapa), 14 Ocurypame
kpeauTta (31.335.018 auHapa), 02 [Jo6poBo/bHO 34paBCTBEHO ocuryparba (28.770.247
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AuHapa) u 10 Ocuryparse o 0AroBopHOCTH 360r ynoTpebe MOTOpHUX Bo3una (22.821.660
AuHapa). MNoTpebHo je npahere y HapeaHUM roaMHama pesynTara run off Tecta Ha BpcTama
ocuUrypama Koja cy ose roauHe 3abenexuna aepuumr.

Bucoka BpeaHocT cyduuuta oa 266.379.095 auHapa ocTBapeHa je Ha BPCTW ocurypatba 05
Ocuryparbe Ba3ayxonosa, Kao nocneauua ytuuaja jeaqHor wreTHor gorahaja y npeTxoaHoj
roaMHu (peweHor Ha u3Hoc oA 363.181.716 AuHapa) Ha obpayyHaT M3HOC HacTanux
HenpujaB/beHUx wreta. OCTBapeH je M noBosbaH pe3ynTar run off aHanuse Ha BpCTH
ocurypata 03 Ocuryparbe MOTOpHUX Bo3una (37.243.429 auHapa), CAMYHO Kao M
npeTxoaHe roguHe.

Pesyntatn nopehere pesepsaumje ca WCKyCTBOM He nokasyjy oOAcCTynarwa koja 6u
3axTeBana Kopekuujy y cMucny noeeharba UM CMarbeHa U3HOCA pe3epBUCAHUX LUTETA.

NaeHTMdPUKOBAHU pPU3UK:
A) lNMpeHocHe npemuje
Huje naeHTMdUKoBaH pusnk.

B) Pe3epBucaHe wrete:

Huje naeHTUduKoBaH pu3nkK.

3.4.1.4 Pusuk peocurypama KOjun npousunasm U3
kaTtacTtpodanHux gorahaja

PUsuk peocurypatba Koju npousunasu us katactpodanHux gorahaja npeacras/ba puUsuk
rybutka, unu HenososbHE NpOMeHe BpeAHOCTU obaBesa y ocuryparsy, Koju HacTaje ycnen
KaTacTpodanHux cnyvajesa.

KaTtactpodanHu pusuk npeactae/ba NojeAMHAYHy OMACHOCT KOja NpeTu MMOBUHU WAM
penatusHo BenMKOM 6pojy Jbyau, uMCTOBpeMeHOo yrpoxaBajyhu ocurypasauyesy
duHaHCKHjCKy cHary.

Haj3HauyajHuju pusnum o npupoaHMx Katactpoda cy:
e [lonnasa
e 3eM/boTpec
o Onyja
o [paa
e [laHaemunje/enngemuje

TepMuH npupoaHa kaTactpoda ce ogHOCKM Ha Aorahaj u3assaH AenoBarbeM NPUPOAHUX
cuna. Takae gorahaj reHepasHo pe3ynTyje y BeNIMKOM 6pojy MHAMBUAYanHUX rybuTaka u
yK/byyyje Benuku 6poj nonuca ocuryparba. Pasmepe wwTeTe Kao pesynTaT katactpoda,
3aBuCe He CaMO o/ jauuHe AenoBaka NpUpoaHuUX cuna, Beh n Apyrux daktopa Kao wTo cy
u3rpaara, AnsajH unm eduKacHOCT KOHTposie KatacTpode y TOM peruoHy, U AoBoAe A0
(PUHaAHCUjCKNX, €KONOWKUX U JbyACKUX rybuTaka.
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Unsb: KombuHoBaHuM paumo y caMmonpuapxaijy < 95%

AHanusa yruuyaja:

MpouereHa xebeHa koMbuHaumuja dakTopa yTuuaja 3a 2021. roauHy

SHSHAPNG MMLL MMLL MMLL R
10% 30% 50%
po,1 <95%
p 0,3 <95%
p 0,6 <95%
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A) Pu3nk Onyje - HajBeha kopenauuja 3emsbe EBpone: 58%

MpouereHa yKynHa U3noXxeHocT [lpyluTBa NnpeMa TepUTopuju 3a pu3uk onyje

2022
Teputopuja
Cp6buja 12.450.000 20%
CnoBeHuja 8.655.000 14%
AnbaHuja 632.000 1%
BocHa n XepuerosuHa 2.984.000 5%
UpHa lNopa 350.000 1%
CeBepHa MakenoHuja 2.450.000 4%
Byrapcka 430.000 1%
Mosbecka 1.100.000 2%
JyxHa Kopeja 2.320.000 4%
Typcka 5.300.000 9%
Kuna 5.704.684 9%
Utanuja 1.200.000 2%
JlaTuHcka AMepuka 4.100.000 7%
®paHuycka 523.000 1%
Hemauka 5.600.000 9%
Benrunja 1.600.000 3%
YK 934.000 2%
HaHcka 860.000 1%
Lliseacka 450.000 1%
EBpona 4.200.000 7%
YKYMHO 61.942.684 100%
Teputopuja EBpone 35.684.000 57,61%

y EYP

p.0,3

p 0,6

MMLLI 10% 2.141.040
MMLL 30% 3.211.560
MMLL 50%

BpCT

ocurypata % y MM MMLL 10% MML 30% MMLL 50%
01 0,46% 8.476 1.2.713 7.063
03 14,45% 263.861 395.792 219.885
09 29,74% 542.983 814.475 452.486
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Pauno wreta n koM6UMHOBaHM paumno Ha gaH 31.12.2022.

TCPy

MepogasHa MepogasHe Pauwno : Pauwno KombuHoBaHu
Bpcra ocurypatba npemuja (MM) wrere (MLL) wrera | V3BEWTAMOM | ;) kosa paumo
nepvoay
Ocwurypame oz 42,46 % 29.427.021 18,38 % 60,84 %
nocneauua Hesroge 160.096.335 67.979.429
AoSpoBanto 65,47 % 2.259.734 54,74 % 120,21 %
3APABCTBEHO OCHIypatbe 4.127.867 2.702.526
0 0 0,
gg:%garbe MOTOPHUX 442.300.390 271.025.784 61,27 % 124.687.502 28,19 % 89,46 %
- 0, o) i o)
Ocuryparse LWMHCKNX 17.744.207 -5.963.301 33,60 % 640.951 3,61 % 29,99 %
BO3una
- 0 - = e 0
Ocwurypatbe 6.660.753 -190.531 2,86 % 14.827.965 2%/2,61 225,47 %
Ba3AyXornjoBa o
0, 0, 0,
g)scjv:arzapTaarbe NIOBHUX 4.634.964 1.555.849 33,56 % 1.156.935 24,96 % 58,52 %
0 = 3 0 o)
Ocurypame pobe y 17.155.299 3.001.533 17,49 % 2.594.619 157129 2,37:%
npeBo3y
P —— 67,60 % 282.375.067 22,62 % 90,22 %
nOXapa M Ap oNacHoCTH 1.247.950.843 843.630.336
0, 0 0
Ocrana ocurypama 865.765.776 456.152.348 52,68 % 221:352.585 25,56 % 78,24 %
MMOBUHE
0 0 (o)
Ocurypatse 531.491.215 205.873.136 38,73 % 264.848.340 49,83 % 88,56 %
ayTOOArOBOPHOCTU
o 6 -26,93 % 1.494.719 57,79 % 30,86 %
e Shar 2.586.159 -696.572
ynoTtpebe Basayxonnosa
Ocwuryparse oar. 36or 1,76 % -3.168.060 -91,26 % -89,50 %
ynoTtpebe nnoBHUX 3.471.345 61.419
objekaTta
Ocurypatbe onuwTte 9,21 % -634 0,00 9,21 %
OArOBOPHOCTH 44.762.054 4.125.510
Ocurypatse KpeauTa 3.745.038 2.124.171 | 56,71 % -1.228.463 | -32,80 % 23,91 %
Ocurypatse jeMcTsa 929.314 837.245 | 90,09 % -1.288.963 | -138,70 % -48,61 %
Ocuryparse 53,43 % 1.812.041 18,25 % 71,68 %
DUHAHCHICKIX ryBUTaKa 9.926.148 5.304.141
0 0 0,
Ocuryparse nomohu Ha 886.123 414.639 46,79 % 2:581:127 291,28 % 338,07 %
nyToBaky
HEXXUBOTHA 909.527.317 | 27,03% 82,25%
OCUIYPAHA 3.364.233.829 | 1.857.937.661 | 55,23%
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CueHapwo 1: MMLWWL 10% - p (0,5)

Bcta ocurypatsa MepoaasHa MepogaasHe PALUMO TCP y ussewrTajHOM PALIMO KOMBUHOBAHU
Lyp npemuja (M) wrete (ML) LUTETA nepuoay TPOLUKOBA PALIMO
S::rrg’::“’e paloEneaud 160.096.335 77.190.576 48,22% 29.427.021 18,38% 66,60%
AoGposorHo 3apascTeeHo 4.127.867 2.702.526 65,47% 2.259.734 54,74% 120,21%
ocurypate
Sg:;nyga“’e HOTOPX 442.300.390 307.749.378 69,58% 124.687.502 28,19% 97,77%
17.744.207 -5.963.301 -33,61% 640.951 3,61% -30,00%
Ocurypatbe WHWHCKUX BO3una
6.660.753 -190.531 -2,86% -14.827.965 -222,61% -225,47%
Ocurypatbe Basgyxonnosa
Qcurypane nosiwx 4.634.964 1.555.849 33,57% 1.156.935 24,96% 58,53%
objekarta
17.155.299 3.001.533 17,50% -2.594.619 -15,12% 2,38%
Ocwurypare pobe y npesosy
Ocurypaise unosune oA 1.247.950.843 843.630.336 67,60% 282.375.067 22,62% 90,22%
noxapa v Ap onacHocTH
865.765.776 517.960.320 59,83% 221.352.585 25,56% 85,39%
OcTana ocurypara MMOBUHE
Ocurypatee 531.491.215 205.873.136 38,74% 264.848.340 49,83% 88,57%
ayTOOAr0BOPHOCTH
Ocurypatee oar. sor 2.586.159 -696.572 -26,93% 1.494.719 57,79% 30,86%
ynoTpe6be Basagyxonnosa
Ocurypliise oar. s6or 3.471.345 61.419 1,77% -3.168.060 -91,26% -89,49%
ynoTtpebe nnosHux objekara
Ocurypate kpeavTa 3.745.038 2.124.171 56,72% -1.228.463 -32,80% 23,92%
0, oy = 0 . [+
T 929.314 837.245 90,09% 1.288.963 138,70% 48,61%
Gyt DiRaneHisn 9.926.148 5.304.141 53,44% 1.812.041 18,25% 71,69%
ryburaka
0 0 0 0 0,00% 0,00%,
Ocwurypare nomohu Ha
TRy 886.123 414.639 46,79% 2.581.127 291,28% 338,07%
HEXXMBOTHA OCUI'YPAHbA | 3.364.233.829 | 1.965.680.373 | 58,43% 909.527.317 27,03% 85,46%
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Cuenapwuo 2: MMLW 30% - p (0,3)

£ S MepopasHa MepoaasHe PALIMO TCP y u3BewTajHOM PALUMO KOMBUHOBAHW
fpcTR oclyRatk npemuja (M) wrete (MLL) LUTETA nepuoay TPOLLKOBA PALIMO
Sec:r’g::"’e Of NocacanUa 160.096.335 81.796.149 51,09% 29.427.021 18,38% 69,47%
AoGposonHo 3ppascTeeno 4.127.867 2.702.526 65,47% 2.259.734 54,74% 120,21%
ocurypate
Sg:"rzga"’e BOTIRHYL 442.300.390 326.111.234 73,73% 124.687.502 28,19% 101,92%
17.744.207 -5.963.301 -33,61% 640.951 3,61% -30,00%
Ocuryparbe WKWUHCKKUX BO3UnNa
6.660.753 -190.531 -2,86% -14.827.965 -222,61%|  -225,47%
Ocurypatbe Basayxonnosa
Ocirypate nosHmc 4.634.964 1.555.849 33,57% 1.156.935 24,96% 58,53%
objekaTa
17.155.299 3.001.533 17,50% -2.594.619 -15,12% 2,38%
Ocwurypate pobe y npesosy
QCHYpatbe HuoRME of 1.247.950.843 843.630.336 67,60% 282.375.067 22,62% 90,22%
noxapa v Ap onacHoCTH
865.765.776 548.864.423 63,40% 221.352.585 25,56% 88,96%
OcTana ocuryparba UMOBUHE
Ocurypatse 531.491.215 205.873.136 38,74% 264.848.340 49,83% 88,57%
ayTOOArOBOPHOCTM
Ocwurypate oar. 36or
ol sEsa mormoRa 2.586.159 -696.572 -26,93% 1.494.719 57,79% 30,86%
Ocurypaise oar. s6er 3.471.345 61.419 1,77% -3.168.060 -91,26% -89,49%
ynotpe6e nnosHux objekara
S ——— 3.745.038 2.124.171 56,72% -1.228.463 -32,80% 23,92%
Ocurypatbe jemcTsa 929.314 837.245 90,09% -1.288.963 -138,70% -48,61%
Ocuryparbe hUHaHCUJCKMX
 Garei 9.926.148 5.304.141 53,44% 1.812.041 18,25% 71,69%
0 0 0,00% 0 0,00%, 0,00%
Ocwurypare nomohu Ha o : 3
s 886.123 414.639 46,79% 2.581.127 291,28% 338,07%
HEXXMBOTHA OCUIYPAHbA | 3.364.233.829 | 2.019.551.906 | 60,03% 909.527.317 27,03% 87,06%

~dyHas PE" - U3BewTaj 0 CONCTBEHO] NPOLEHN pU3nKa 1 conseHTHocTH OPCA 3a 2022.r| cTtpaHa




Cuenapwuo 3: MMLW 50% - p (0,1)

. Sita MepopasHa MepogasHe PALIMO TCP y u3BewTajHOM PALMO KOMBUHOBAHU
ReCTR hourypai npemuja (M) wrete (MLL) WTETA nepuoay TPOLLKOBA PALIMO
Sec:r’g::"’e panocneaa 160.096.335 75.655.307 47,26% 29.427.021 18,38% 65,64%
AobposorbHo 3apascTeeHo 4.127.867 2.702.526 65,47% 2.259.734 54,74% 120,21%
ocurypatre
Sg:"rz:a“’e fHorophinx 442.300.390 301.628.760 68,20% 124.687.502 28,19% 96,39%
17.744.207 -5.963.301 -33,61% 640.951 3,61% -30,00%
Ocurypare WHWHCKUX Bo3una
6.660.753 -190.531 -2,86% -14.827.965 -222,61%|  -225,47%
Ocurypatbe Ba3gyxonnosa
Ocurypatse nnosHmx 4.634.964 1.555.849 33,57% 1.156.935 24,96% 58,53%
objekara
17.155.299 3.001.533 17,50% -2.594.619 -15,12% 2,38%
Ocurypatbe pobe y npesosy
Ocurypatbe umosuHe oA 1.247.950.843 843.630.336 67,60% 282.375.067 22,62% 90,22%
noxapa v Ap onacHocTH
865.765.776 507.659.070 58,64% 221.352.585 25,56% 84,20%
OcTana ocurypara UMOBUHE
Ocurypatbe 531.491.215 205.873.136 38,74% 264.848.340 49,83% 88,57%
ayTOOAroBOPHOCTH
Ocurypatbe oar. 36or 2.586.159 -696.572 -26,93% 1.494.719 57,79% 30,86%
ynotpebe Ba3ayxonnosa
Ocurypatbe oar. 36or 3.471.345 61.419 1,77% -3.168.060 -91,26% -89,49%
ynotpebe nnoBHux o6jekara
Ocurypare onwre 44.762.054 4.125.510 9,22% -634 0,00% 9,22%
OAroBOPHOCTH
3.745.038 2.124.171 56,72% -1.228.463 -32,80% 23,92%
Ocurypawe kpeaura
Ocurypatbe jemcTsa 929.314 837.245 90,09% -1.288.963 -138,70% -48,61%
Oc e jc
rys";ryap:a"’ a0 9.926.148 5.304.141 53,44% 1.812.041 18,25% 71,69%
0 0 0 0,00% 0 0,00% 0,00%
Ocwurypare noMohu Ha N o 5
Py foRany 886.123 414.639 46,79% 2.581.127 291,28% 338,07%
HEXXMBOTHA OCUIYPAHbA | 3.364.233.829 | 1.947.723.235 | 57,90% 909.527.317 27,03% 84,93%

~dyHas PE" - M3BewTaj 0 CONCTBEHO] NPOLEHN pU3MKa U CONBEHTHOCTM OPCA 3a 2022.r| cTpaHa




B) Pu3uk Nonnase - Hajseha kopenauuja 3em/be EBpone: 53%

MpouereHa yKynHa U3N0XeHOCT [lpyluTBa npeMa TeEpUTOpUju 3a pu3nK nonsnase

Monnasa (y EYP)
Teputopuja 2022
Cpbuja 12.450.000 18%
CnoBeHuja 8.655.000 12%
AnbaHuja 632.000 1%
AycTtpuja 2.984.000 4%
BocHa n XepueroBuHa 350.000 0%
LipHa lopa 2.450.000 3%
CeBepHa MakegoHuja 430.000 1%
Byrapcka 2.100.000 3%
Mosbcka 2.320.000 3%
JyxHa Kopeja 4.514.000 6%
Typcka 5.800.000 8%
KuHa 5.704.684 8%
PyMmyHuja 1.350.000 2%
JlaTuHcka AMepuka 4.500.000 6%
PpaHuycka 1.523.000 2%
Hemauyka 5.600.000 8%
Benruja 1.600.000 2%
YK 934.000 1%
Yelwka 1.060.000 2%
_AaHcka 450.000 1%
Espona 4.800.000 7%
YKYINHO 71.406.684 100%
Teputopuja EBpone 38.024.000 53,25%
y EYP p 0,1 p 0,3 p 0,6

MMLL 10% 2.281.440

MMLLU 30% 3.422.160

MMLLU 50% 1.901.200

BpcTta ocurypawa % y Ml MMLWW 10% MML 30% MML 50%
01 4,76% 108.569 162.853 90.474
03 13,15% 299.944 449.916 249.953
09 25,73% 587.115 880.673 489.263

~AyHas PE" - U3BewTaj 0 CONCTBEHO] MPOLEHN pU3nKa 1 conseHTHoCcTH OPCA 3a 2022.r| cTpaHa




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

3ApaBCTBEHO ; — ' '
Vi 4.127.867 2.702.526 6547% |  2.259.734 54,74% | 120,21%

t Y

[OcUryparbe WNHCKUX ' ’ —

BO3WNA 17.744.207 -5.963.301 -33,61% 640.951 3,61% -30,00%
Ocurypatrbe ) . .
Ba3AyXonnosa 6.660.753 -190.531 -2,86% -14.827.965 -222,61% -225,47%
Ocurypare nnoBHUX

o6jekara 4.634.964 1.555.849 33,57% 1.156.935 24,96% 58,53%
Ocurypame pobe y

npeso3y 17.155.299 3.001.533 17,50% -2.594.619 -15,12% 2,38%
Ocurypatbe UMOBUHE 0/,

noxapa v Ap ONacHoCTH 1.247.950.843 843.630.336 67,60% 282.375.067 22,62% 90,22%

Ocuryparbe

s s oMY 531.491.215 | 205.873.136 | 38,74% | 264.848.340 | 49,83% 88,57%

ynoTtpebe

e el 2.586.159 -696.572 -26,93% |  1.494.719 57,79% 30,86%

ynoTtpebe nnoBHUX

Gikats 3.471.345 61.419 1,77% -3.168.060 | -91,26% | -89,49%

Ocurypare onwre

i sop ey 44.762.054 4.125.510 9,22% -634 0,00% 9,22%

Ocurypare KpeayTa 3.745.038 2.124.171 56,72% | -1.228.463 | -32,80% |  23,92%
_ 929.314 837.245 90,09% | -1.288.963 |-138,70% | -48,61%

Ocwurypatbe jeMcTBa

Ocurypare

bmiarcnjexux ryburaka | 9-926.148 5.304.141 53,44% 1.812.041 18,25% 71,69%

Oc arbe nomMohu Ha

ot . 886.123 414.639 46,79% | 2.581.127 | 291,28% | 338,07%

g?:g':‘:’;:: 3.364.233.829 | 1.972.745.764 | 58,64% | 909.527.317 | 27,03% | 85,67%

L~AyHas PE" - N3BewTaj 0 cCONCTBEHO) NpoueHn puamka u conseHTHocTn OPCA 3a 2022.r| cTpaHa




Cuenapwmo 2: MMWW 30% - p (0,3)

3npaachHo
ocuryparbe
[ atbe
I ]

Ocurypare WHHCKUX

4.127.867

MepoaagHe wreTe
oMWy

2.702.526

-5.963.301

65,47%

2.259.734

54,74%

120,21%

noxxapa 1 Ap onacHoCT1

rypara

Ocurypau,e

54 944 006

D

el 17.744.207 -33,61% 640.951 3,61% -30,00%
S::g)‘(’jmma 6.660.753 -190.531 -2,86% | -14.827.965 |-222,61% | -225,47%
oo;j»;rz:;me SRR 4.634.964 1.555.849 33,57% 1.156.935 24,96% 58,53%
S;:;zg‘;"’e Ll 17.155.299 3.001.533 17,50% | -2.594.619 | -15,12% 2,38%
Ocuryparee UMOBUHE OA | | 545 950 843 | 843.630.336 | 67,60% | 282.375.067 | 22,62% 90,22%

el o 531.491.215 | 205.873.136 | 38,74% | 264.848.340 | 49,83% 88,57%
::g;sigﬁmsa 2.586.159 -696.572 -26,93% |  1.494.719 57,79% 30,86%
zg;’;f:f: RO 3.471.345 61.419 1,77% -3.168.060 | -91,26% | -89,49%
oozrgg:*::gm 44.762.054 4.125.510 9,22% -634 0,00% 9,22%

— 3.745.038 2.124.171 56,72% | -1.228.463 | -32,80% |  23,92%
- 929.314 837.245 90,09% | -1.288.963 |-138,70% | -48,61%
gﬁ:’;";;iux rybumaka | 9-926:148 5.304.141 53,44% 1.812.041 18,25% 71,69%
Ocwurypare nomohu Ha

BRI 886.123 414.639 46,79% |  2.581.127 | 291,28% | 338,07%
Vol b 3.364.233.829 | 2.030.149.698 | 60,35% | 909.527.317 | 27,03% | 87,38%

~AyHas PE" - 3BewTaj o cONCTBEHO] NpOLUEHU puU3uKa U ConBeHTHOCTM OPCA 3a 2022.r| cTpaHa




Cuenapwmo 3: MMLWW 50% - p (0,1)

MG ‘MepogasHe wrete | PALUMO
ApaacheHo ‘
4.127.867 2.702.526 65,47% 2.259.734 120,21%
OCHryparbe WHHCKHX j ‘ ‘
aoaurz: 17.744.207 -5.963.301 -33,61% 640.951 3,61% -30,00%
Ocurypatre B B
Ba3ayXonnosa 6.660.753 -190.531 -2,86% -14.827.965 222,61% 225,47%
Ocurypare nnoBHUX
o6jekara 4.634.964 1.555.849 33,57% 1.156.935 24,96% 58,53%
S;:;zgf,"’e PGy 17.155.299 3.001.533 17,50% | -2.594.619 | -15,12% 2,38%
Ocurypare UMOBUHE 0/,
noxapa M Ap ONacHoCTH 1.247.950.843 843.630.336 67,60% 282.375.067 22,62% 90,22%
Ocurypare
ayTOOAr0BOPHOCTH 531.491.215 205.873.136 38,74% 264.848.340 49,83% 88,57%
ynoTpebe
Ba3AyXonNoBa 2.586.159 -696.572 -26,93% 1.494.719 57,79% 30,86%
ynoTtpebe nnoBHUX ) 5 g
o6jekara 3.471.345 61.419 1,77% 3.168.060 91,26% 89,49%
Ocwurypatrbe onwre
OArOBOPHOCTH 44.762.054 4.125.510 9,22% -634 0,00% 9,22%
Ocurypatwe kpeaura 3.745.038 2.124.171 56,72% -1.228.463 -32,80% 23,92%
Ocuryparbe jemcrsa 929.314 837.245 90,09% -1.288.963 -138,70% -48,61%
Ocurypate
DMHAHCHICKMX ry6UTaKa 9.926.148 5.304.141 53,44% 1.812.041 18,25% 71,69%
Ocurypate nomohu Ha B B
nyToBarby 886.123 414.639 46,79% 2.581.127 291,28% 338,07%
HEXKMBOTHA OCUTYPAKA | 3.364.233.829 | 1.953.611.041 | 58,07% | 909.527.317 27,03% 85,10%

~dyHas PE" - /3BewTaj 0 CONCTBEHO] NPOLEHN pU3nKa U CONBeHTHOCTM OPCA 3a 2022.r| cTpaHa B




B) Pu3uk 3eMmspoTpeca - Hajseha kopenauuja 3eM/be EBpone: 53%

MpouereHa yKkynHa U3NoXeHoCT [lpyliTBa NnpeMa TEpUTOPUjU 3a pU3nK 3eM/boTpeca

3emswotpec (y EYP)

2022

Teputopmja
Cp6buja

BocHa n XepuerosuHa

9.600.000

350.000

7%

1.500.000

4.300.000

4.704.684

5.450.000

YAE

2.611.000 4%
YKYNHO 62.408.684 100%
Teputopuja Espone 32.893.000 52,71%
y EYP p 0,2 p 0,3 p 0,6
MMLI 10% 0 0 1.973.580
MMLLI 30% 0 2.960.370 0
MMLL 50% 3.289.300 0 0

. sewmowec | npemayuewnyymn(yEve) |

MMLL
BpcTta ocurypama % y MI MMLLU 50% MML 30% 10%
01 4,76% 156.530 140.877 93.918
03 13,15% 432.449 389.204 259.469
09 25,73% 846.482 761.834 507.889
08 MNMocpeaHu ytTvuaj Ha nosehamwe wrteTa o4 noxapa 3a 20%

~AyHas PE" - M3BewTaj 0 CONCTBEHO] NPOLUEHN pusanka u conseHTHocTn OPCA 3a 2022.r| cTpaHa
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CueHapwmo 1: MMWW 10% - p (0,6)

I06POBO/bHO 3APaBCTBEHO
ocuryparse

|

4.127.867 2.702.526 65,47% 2.259.734 54,74% 120,21%

T — -5.963.301 -33,61% 640.951 3,61% -30,00%
T ——— 6.660.753 -190.531 -2,86% -14.827.965 | -222,61% | -225,47%
eyRaE GGG oG | HEIRIEE 1.555.849 33,57% 1.156.935 24,96% 58,53%
e it 17.155.299 3.001.533 17,50% -2.594.619 -15,12% 2,38%

Ocuryparbe ayTooAroBOpHOCTU 531.491.215 205.873.136 38,74% 264.848.340 49,83% 88,57%
Ocuryparse oar. 36or

ynoTpe6e Basayxonnosa 2.586.159 -696.572 -26,93% 1.494.719 57,79% 30,86%
Ocurypare oar. 36or

ynoTpe6e nnoBHMx objekata 3.471.345 61.419 1,77% -3.168.060 -91,26% -89,49%
Ocurypatse onwTe

OArOBOPHOCTH 44.762.054 4.125.510 9,22% -634 0,00% 9,22%
Ocurypate Kpeaura 3.745.038 2.124.171 56,72% -1.228.463 -32,80% 23,92%
Ocurypatbe jeMcTea 929.314 837.245 90,09% -1.288.963 -138,70% -48,61%
Ocuryparbe puHaHCHjCKkmx

ry6uTaka 9.926.148 5.304.141 53,44% 1.812.041 18,25% 71,69%
Ocurypate nomohu Ha

nyToBatby 886.123 414.639 46,79% 2.581.127 291,28% 338,07%
HE)XXMBOTHA OCUI'YPAHbA | 3.364.233.829 | 1.839.271.888 54,67% 909.527.317 27,03% 81,70%

.AdyHas PE" - N3BewTaj 0 CONCTBEHO] NpoueHn pusmka v conseHTHoCcTK OPCA 3a 2022.r| cTpaHa




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

[T06POBO/LHO 34PaBCTBEHO . E
ocurypatbe 4.127.867 2.702.526 65,47% 2.259.734 54,74% 120,21%

oo e sosis | 17780ty -5.963.301 | -33,61% 640.951 3,61% -30,00%
Ocurypare Basayxoniosa 6.660.753 -190.531 -2,86% -14.827.965 -222,61% -225,47%
ne———— 1.555.849 33,57% 1.156.935 24,96% 58,53%
e 3.001.533 17,50% -2.594.619 -15,12% 2,38%
Ocuryparwe ayroomrosopocr| 531491215 | 205.873.136 | 38,74% | 264.848.340 | 49,83% 88,57%
e e e 2.586.159 -696.572 -26,93% 1.494.719 57,79% 30,86%
Ocwurypatbe oar. 36or

S o aiac AR 3.471.345 61.419 1,77% -3.168.060 -91,26% | -89,49%
e 44.762.054 4.125.510 9,22% -634 0,00% 9,22%
Ocurypare kpeara 3.745.038 2.124.171 56,72% -1.228.463 -3280% | 23,92%
it Sesuerics 929314 837.245 90,09% -1.288.963 | -138,70% | -48,61%
e 9.926.148 5.304.141 53,44% 1.812.041 18,25% 71,69%
Ocwurypate nomohu Ha

TRATLY 886.123 414.639 46,79% 2.581.127 291,28% | 338,07%
HEXXMBOTHA OCUTYPAA |3.364.233.829 | 1.890.302.284 | 56,19% | 909.527.317 | 27,03% | 83,22%

~dyHas PE" - U3BewTaj 0 CONCTBEHO) NPOLEHU pU3nka n conseHTHocTu OPCA 3a 2022.r| cTtpaHa




Cuenapwuo 3: MMLW 50% - p (0,2)

I

I06pPOBO/BbHO 3APaBCTBEHO

ocuryparse 4.127.867 2.702.526 65,47% 2.259.734 54,74% 120,21%
|

i ik SO 17.744.207 -5.963.301 -33,61% 640.951 3,61% -30,00%
Ocurypatbe Basayxonnosa 6.660.753 -190.531 -2,86% -14.827.965 | -222,61% | -22547%
Ocuryparbe mnoshx objekara |  4:634.964 1.555.849 33,57% 1.156.935 24,96% 58,53%
Ocurypatbe pobe y npeso3y 17.155.299 3.001.533 17,50% -2.594.619 -15,12% 2,38%

Ocuryparbe ayTo0AroBOpHOCTH 531.491.215 205.873.136 38,74% 264.848.340 49,83% 88,57%
Ocurypatse oar. 36or

yroTpe6e Basayxonnosa 2.586.159 -696.572 -26,93% 1.494.719 57,79% 30,86%
Ocurypatbe oar. 36or

ynoTpe6e nnosHMx o6jekara 3.471.345 61.419 1,77% -3.168.060 -91,26% -89,49%
Ocwurypame onwTe

OAFOBOPHOCTH 44.762.054 4.125.510 9,22% -634 0,00% 9,22%
Ocurypare kpeavrta 3.745.038 2.124.171 56,72% -1.228.463 -32,80% 23,92%
Ocuryparse jemcraa 929.314 837.245 90,09% -1.288.963 -138,70% -48,61%
?ycg':ap::’e anCHiad: 9.926.148 5.304.141 53,44% 1.812.041 18,25% 71,69%
Ocwurypate nomohu Ha

nYTOBAILY, 886.123 414.639 46,79% 2.581.127 291,28% 338,07%
HEXXMBOTHA OCUI'YPAHA | 3.364.233.829 | 1.907.312.298 56,69% 909.527.317 27,03% 83,72%

UaeHnTndunkoBaHn pu3uk: Pusnk Huje naeHTmdukoBaH

Onyja 85,46% | 87,07% | 84,93%
MonnaBa 85,67% | 87,38% | 85,11%
3emmoTpec 85,46% | 87,07% | 84,93%

Mepe: Npuxsatare

Karteropuja pusuka: HE3HATAH

pu3uka

~AyHas PE" - 3BewTaj 0 CONCTBEHO] NPOUEHN pu3nka u conseHTHOCTM OPCA 3a 2022.r| cTpaHa (ISP




88,00%
87,50%
87,00%
86,50%
86,00%
85,50%
85,00%
84,50%
84,00%
83,50%

KombuHoBaHu paumo < 95%

Onyja Monnasa 3emsboTpEC

EMMUW 10% m®mMMLUW 30% = MMLW 50%

~dyHas PE" - U3BewTaj 0 coNCTBEHOj NpOLEHU pu3unka 1 conBeHTHOCTM OPCA 3a 2022.r| cTpaHa

5

3




3.4.1.5 Pu3uk HeagekBaTHe NpoueHe pu3MKa KOoju ce npeysmMma y
peocurypame

CBaku HOBM pU3MK Ca 3axXTEBOM 3a NPUXBAT Y peocurypame ogrosapajyhe ce AoKyMeHTyje
Bogehn pavyHa O BpPCTM yroBapapaya, KaHany npoaaje, MakCUMasiHOj W3JI0XKEHOCTH,
BaJlyTU, UCKYCTBEHOM pauuy wTeTa 3a UCTy unmn 6apemMm cnmyHy BpCTy nokpuha (ykonuko je
mMoryhe kopucte ce 6apem nogauum 3a TPXWLWTE WM HAjBEPOAOCTOjHMjE MpOUEHEe, UK
nojdauu CAIMYHUX TPXULLTa YKOJIMKO Ce yBOAE HOBU PU3MLUM HA CAaMOM TPXULUTY), aHanu3u
¢akTopa Koju 6u MOrnn AMPEKTHO, anu U UHAUPEKTHO YTULATU Ha PU3UYHY U3JOXEHOCT Y
6yayhHocTn, unsbaHoM HUBOY camonpuzapxaja v yroBapawy ogrosapajyhe pertpouecuje,
u3rneay u caapxajy notpebHe aokymeHTauuje (ycnoBu peocurypara u/vnu knaysyne),
notpebHux noaaTtaka/u3sellTaja, Kao U Kopenauuju C ApyruMm pusmuuma.

3a noctojehe pusuke y nopTde/by pefoBHO Ce KOHTPO/MWIE pauuo wTeTa aa 6u ce
npaBoBpeMeHO youusa nosehaHa U3N0XEeHOCT pU3NKY U ogpeannie Mepe y ciyyajy obHoBe
WK CKilanakba HOBOr YroBOpa, Kao WTO je HMp. AOHOLWeHe oaslyKke O u3MeHu nokpuha,
npecTtaHky npojasarba Npou3BoAa WK HacTaBKy NpuxeaTa pU3nKa y3 Hen3MereHe yCoBe.
Cnposoau ce ogrosapajyha egykauuja npu yBohewy HOBOr npoussoga. Y paay [ApywTsa
HUje eBMAeHTUpaH WTeHun forahaj y3pokoBaH 0BUMM pusnumma y nocnegrwux 10 roguHa.

LUwnb: 3a aBa aorahaja roavuwibe KOM6MHOBaHU paLMo M3HOCU MakcMMaaHo 95%.

AnHanusa yruuaja:

Camonpuapxaj (y EYP) 2.500.000
MepoaasHe wreTe (y PCA) 1.857.937.661
MepoaasHa npemuja (y PC) | 3.364.233.829

Puank P YTuuaj (y EYP)
HetayaH nogatak 0,1 250.000
Heaocrarak cratuctuka 0,12 300.000
lpuposa pn3umka 0,2 500.000
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3.4.1.6 Pu3unk HeapgekBaTHOr ogpefuBarba HMBOa camonpuapkaja
AOpywTBa

OpywTBo HacToju aa ausBepcudukauuja npeysetux pusuka byae wrto npucytHuja. Oarosapajyhom
NONIMTUKOM peocuryparba [lpylwiTBO yrnpas/ba PU3NKOM MojaBe eKCTPEeMHUX LTeTa Kao U 3HavajHor
OACTynawa peanu3oBaHUX WTeTa Yy OAHOCY Ha nnaHupade. lMpu oapehuBarby ONTUMANHOr HMBOA
caMonpuapxaja, [pywTBOo pa3MmaTpa akTyapcKe NpeTnocraBKe, y4yecTasiocT, AaTyM HacTaHka wTeTe,
AaTym npujase wTeTe, AaTyM nnahawa wreTe, @dakTtope KOju yTUYy Ha TPOLWKOBE, TpoLlakK
peocurypara, KBanuteTt usabpaHux peTtpouecuoHapa v ap.

Uunsb: Paumo wreta y camonpuapxajy < 80%

AHanu3a yruuyaja:

Pauno wTreTta y nepuoay 2013. - 2022.

78,75% v
108,32% X 1 katacTtpodanHu wreTHU gorahaj - nonnaea
55,86% v
2016 57,74% v
2017 39,91% v
2018 51,96% v
2019 62,48% v
2020 54,98% v
2021 61,46% v
2022 55,23% v
NMpocex 62,27% v
Pauyuo wrerta
120,00%
100,00%
80,00%
w'm b.————' /.W
40’“)% &/'/
20,00%
0,00%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
UaeHTuuKOBaHM pU3UK: PU3NK HUje naeHTudunkosaH

Mepe: lNpuxBaTtarbe pusmnka

KaTteropuja pusmnka: HE3HATAH
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3.4.1.7 Pu3nk koHueHTpaumje

PU3MK KOHUEHTpauuje HEeXMBOTHUX Ppeocuryparba je pu3nMk Koju npousunasu M3 Mamka y
Avsepcudukaumnju noptdonuja HEeXMBOTHUX peocurypara, OAHOCHO KOju je nocneauua UCTor unau
C/IMyHoOr wreTHor Agorahaja. Y3pok je usnoxeHocT [pywTsa npema KaTeropujama koje umajy 3HauajaH
noTeHuMjan 3a HacTaHak wreTe uauM rybutak. Pa3maTpa ce NpBeHCTBEHO CKyn W3/10)KEHOCTU Kojer
nosesyjy 3ajeAHUYKN YUHUTE/bM PU3MKA (UCTU NPUBPEAHU CEKTOP, OAHOCHO reorpadcko noapyuje).

A) TepuTopuja — pU3MK KaTacTpodasiHuX WTETa

Unsb: O6yxBsaTt pusnka no pernoHy y cMucay KatactpodanHux wreta < 30%

AHanusa oactynama:

Cpbuja 12.450.000 20% | 12.450.000 17% 9.600.000 15%
3em/be 6uswe JY 14.439.000 23% | 11.885.000 17% 2.850.000 5%
DACH 5.600.000 9% 8.584.000 12% 5.250.000 8%
LATAM 4.100.000 7% 4.500.000 6% 5.450.000 9%
A3uja 8.024.684 13% | 10.218.684 14% 9.004.684 14%
CEE 3.730.000 6% 9.230.000 13% 11.223.000 18%
CkaHauHasuja 2.910.000 5% 2.050.000 3% 700.000 1%
MeautepaHn 7.655.000 12% | 9.155.000 13% 8.510.000 14%
YKYNHO 61.942.684 71.406.684 62.408.684

NaeHTMdrKoBaHN pU3KNK: PU3NK HUje naeHTudUKoBaH

Mepe: MNpuxBaTare pusmnka

Kateropuja pusuka: HE3HATAH
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B) Perpouecuja

Lnsb: PeTpouecuja koa peocurypasaya ca pejTuHrom A > 50%

PejTunr Yyewhe
peTpouecMoHapa peTpoLecuoHapa

AHanusa
oAcCTynamwa

UnmaHe
BPEAHOCTH

 Pejtunr A 90,63% Buwe oa 50% - g
 Pejruur B 0,70% oA 10% Ao 30% | -
Be3 PejTuHra j 8,57% 0o 10% -

NaeHTUDHUKOBAHM PU3KUK: PU3KNK HUuje naeHTuduKoBaH

Mepe: MpuxBaTtarbe pusnka

Kateropuja pusuka: HE3HATAH

3.4.2 TPX>XULUHU PU3NLMU

Y oKkBUPY TPXMUWHUX pU3mnka [pywTeo noce6Ho BpLun aHanusy ytuuaja 3a cneaehe rpyne pusuka:

Pu3nk npomeHe kaMaTHuUX ctona

Pu3uk npomeHe ueHa xapTuja o BpeaHOCTH
Pu3unk npuHoca

[leBu3Hu pusuk.

3.4.2.1 PuU3nk npomeHe kaMaTHUX cTona

OpywTBo Yy CKnagy ca nponuMcMMa U UHBECTULUMOHOM MOJSIMTUKOM BpWU UHBeCTUparbe cpeacTasa
TEXHUYKUX pe3epBuU, rapaHTHUX pe3epBu U oCTanmx cpeacrasa.

CpeAacTBuMMa TexHUYKMX pe3epsu Npubas/ba ce MMOBMHA Koja cnyxu 3a nokpuhe 6yayhux obasesa no
OCHOBY peocuryparba, Kao W eBeHTyanHux rybutaka 36or pusuka Koju npousunase U3 nocnosa
peocurypatmsa.

CpeacTBa rapaHTHe pe3epBe ce UHBECTUPAjy Paau O4yBatba HUX0BE peanHe BpeAHOCTU U OCTBapuBaHa
noéutu.

Ocrana cpeactsa peocurypara ce MHBECTUPaAjy paan OCTBapuBaba 406UTH.

Y npotekniom nepuoay [pywTBo je MHBECTUpano, HajsehuM fenoM y aeno3uTe ko 6aHaka u xapTuje
0/l BPEIHOCTH.

ApywTBO KOHTMHYMpAHO npaTW KpeTakba TPXKMUIIHAX KaMaTHUX CTona M BpWMU yckiahusarbe
WHBECTULMOHOr NOpTdOoNMa ca TPXKULHUM YCIOBUMA.
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MNpernen kpetarkba KaMaTHUX CToNa
6,00%
5,00%
4,00%
3,00%

2,00%

1,00% \_—0
0,00%
2016 2017 2018 2019 2020 2021 2022
e=@==PepepeHTHa KamaTtHa ctona  4,00% 3,50% 3,00% 2,25% 1,00% 1,00% 5,00%
e=@==[1poc. kaM. cTona (PCA) 3,55% 3,25% 3,35% 3,28% 2,43% 2,25% 5,34%
Mpoc. kam. ctona (EYP) 0,91% 0,84% 1,08% 1,20% 1,40% 1,12% 1,71%

LUn/waHe cTone:

- TMpojekToBaHa kaMaTHa crtona Ha aeno3ute y PC/ oa 3,35% ao 7,00% Ha roauiiHeM HUBOY,
- MNpoOjeKToBaHa KaMaTHa cTtona Ha Aeno3uTte y EYP oa 1,05% Ao 2,50% Ha roauwwbeM HUBOY.

AHanusa yrtuuaja:
OcTBapeHu HMBO NPOCEYHMX MOHAEPUCAHUX KaMaTHUX cTona Ha geno3uTe y PCA je 5,34%, Aok je Ha
AEBU3HE 1eEN031TE OCTBAPEH NpoceyaH NoHAepuCcaH HUBO KaMaTHuX ctona oa 1,71%.

Ha paH 31.12.2022. roaguHe KrbMroBOACTBEHA BPEAHOCT AEN03UTa KOA KOjUX MOCTOjU PU3UK NPOMEHE
KaMaTHUX cTona yKynHo usHocu 2.788.579 xumwane PCA.

HanomeHe

lMpuxBaTare pusuka > [punukoMm nnaHuvpawa y3uMajy ce y 063Uup HeraTuBHM
TPEHAO0BMU.
> [pywTBO HacTOju Aa PU3UK CMakbM, NaxbuBuM npaherem
TPXULWHUX KpeTara, Npukyn/barbeM Beher 6poja noHyaa u
OVpEeKTHUM nperoBopuma BoAehu payyHa O CUIyYpPHOCTU U
Andepcudukaumju noptdonua.

KaTteropuja pusuka: HE3HATAH.
3.4.2.2 Pu3nk npoMmeHe ueHa xapTuja oa BpeAHOCTHU Ha

ApywWwTBO Y CBOM MHBECTULUMOHOM NOPTGONNY APXWU BNACHUYKE U AyXHUYKE XapTuje o4 BPeAHOCTU Koje
ynHe 19,73% ykynHor noptdonua.
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Y xuwbagama gvHapa
Crame Ha CrpykTypa Crame Ha CrpykTtypa

Mo3uumnja NHpekc

31.12.2022. % 31.12.2021. %
XapTuje oa BpegHoOCTU

0, 0,
Y e s Ko 23.989  2,76% 74.125  11,42% 32,36
2. | XapTuje oA BpeaHocTH 794.011  91,50% 345568  53,23% 229,77
pacrnosnoxuee 3a npoaajy
3. | Xaprwje on BpeanacTH 0  0,00% 229.472  35,35%
HaMeHeHe Tpl'OBaH:Y
a. OcTtanu KpaTKopo4YHU 49.772 5,74%

puHaHCKjCKM NnacMaH
YKYMHO: 867.772 100,00% 441.524 100,00% 133,68

LUu/baHe LeHe U U3BpLIHE cTONEe:

- LeHe akuuja +/- 10% npeMa KpUTepujyMy CTarbe Ha AaH npeTxoaHe u Tekyhe rogumHe
- W3BplHe cTone Ay>XHUYKUX XapTuja o4 BPeAHOCTH:

3-rognwtse 0,80%-2,70%
5-roavwme 1,20%-3,50%
AHanusa ytuuaja: npoce4yHa 1,00%-3,10 %

LleHe akuuja Ha gomahem Tpxxuwty y PCA1
5000

4000
3000
2000
1000

0
2016. 2017. 2018. 2019. 2020. 2021. 2022.
—&—L|EHA Kom.6aHka =—e—LIEHA Aepogpom

LleHe akumMja Ha MHOCTPaHOM TPXXuwTy y EYP
500

400
300
200
100

A 00— 00— OO

0
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Aepoagpom fiashet BocHa Pe

NMpomeHe yeHa Kom.6aHka Beorpap ocurypame

Moaropuua
_i 2022/2021 | 37,96% | £ 10,62% 0,00% 0,00%

e e R ... S L T . N .

Hukona Tecna

Capajeso

lMpernea BNaCHUYKUX XapTuja o4 BpeAHOCTU N0 eMUTEHTUMA:

Y xubagama guHapa

TpXuwHa TpXULWHaA

Hasus Bpoj akuuja Bpoj akuuja WUHaekc
BpeaHoCT BpeAHoCT
eMMUTEeHTa 2021 2021 2022 2022 2022/2021
Y zemmn:
KomepuujanHa B B B
Gauka a.4. 17.220 71.221
Aepogpom
Hukona Tecna 28.231 32.352 28.231 45.057 139,27
a.a.
103.573 45.057 43,50
Y nHocTpaHcTBY:
NosheH
ocurypatbe a.a. 160 678 160 678 99,71
BocHa PE a.a. 95 2.227 95 4.610 207,00
2.905 5.286 181,96
CBETA 106.478 50.343 47,28

EdekT npoMeHe ueHa akuuja kojuma ce Tpryje 3a 10% wusHocu 5.034 xurbaga avHapa.

MaeHTUDUKOBAH PU3UK:

Koa BracHUYKUX XapTuja o4 BPeAHOCTU HUje MAeHTUIUKOBaAH PU3MK Naja LeHe akuuja. YKYNHU
nopTtdonuno je cMareH 3a 52,72% kao nocneauua npoaaje akuuja KomepuujanHe 6aHke a.a. beorpaa.

Koa AyXHUYKUX XapTuja o4 BpeAHOCTU MAEeHTUMUKOBAH je pu3uK NpoMeHe TpXULIHe BpeaHOCTU XoB
ycnea npoMeHe U3BpLUHUX cTona.

Mepe:

KoHTUHyupaHo npahere CTarba Ha MPUMapHOM U CEKyHAApHOM TPXMULWTY Kao M Ha 6ep3ama, paau
onTUMU3auuje ynararba y AyXKHUYKE U BIaCHUYKE XapTuje o BpeaHOCTH.

KaTteropuja pusuka: MAJIU
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3.4.2.3 Pu3unk npuHoca

Pu3suk npuHoca no ceojoj aAeduHUUNjU npeacTas/ba pu3nk Aa he octBapeHUM nNpuHOCH 6UTU Maru o4
0YEeKUBAHUX OAHOCHO MJIAHUPAHUX.

LUumwaHa ctona: OcTtBapeHa cTtona npuHoca je Beha unau jeaHaka 0,77%

AHanusa yrtuuyaja:

@aKkTopu KOju YTUYY Ha OCTBapeH pe3ynTaT U3 MHBECTULMOHE aKTUBHOCTU Cy:

— OcTBapeHu npuxoam oa KamaTta

- OctBapeH HeTO pe3ynTtaTt o4 ycknahusama BpeaHoctn XOB (npomeHe dhep BpeaHoCcTH)
- Heto pe3yntaT edekaTta KYpCHUX pasnuka

- HeTto octanu pesynrtar (pa3nm<a u3Mehy ocTtanux npuxoaa v octanux pacxo,ua)
Y xuwbagama guHapa

Mo3uunja OcTBapeHo

Mpuxoau oa kamarta 104.019
HeTo pe3yntaTt oa ycknahusara 1.181
HeTto pe3syntat edekara KypcHUX

pasnuka 10.395
HeTo octanu pe3syntar 36.859
YKynHoO 152.454
Crona npuHoca 3,47%

[OpywTBO je ocTBapusio NO3NTUBHY CToNy npuHoca oA 3,47% koja je seha o4 un/baHe BpeaAHOCTH 3a
3,17 npoueHTHa noeHa.

MpoceyHa cTona npuHoca Ao aocneha 3a gpxaBHe XoB je:
3,45 % - puHapcke apxasHe XoB
3,48 % - neBu3He apxaBHe XoB

NaeHTPUKOBAH PU3UK:

MaeHTUdUKOBaH je pu3nMK naga cTona NpUMHOCa Ha XapTuje o4 BPeaAHOCTH.

[ApywTBO HAcTOju Aa pU3uUK CMarbu BehuM UHBECTUpareHeM y
CMamere pusuka: Aenosute uU apyre PUHaHCUjCKE MHCTPYMEHTE y Mepu Yy KOjoj
npupoaa nocsa, po4yHa 1 BanyTHa yckiaheHoCT A03BO/baBa.

KaTteropuja pusuka: HE3HATAH
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3.4.2.4 AeBU3HN pu3sunk

Y npoTteknom nepuoay je 3abenexeHo cneaehe Kpetarbe AEBU3HUX KypceBsa:

Kpetare aeBusHor kypca€i $

140,00
120,00 |

100,00

80,00

60,00 &=EYP
40,00 ~&-YCA,

20,00

0,00 *
2016. 2017. 2018. 2019. 2020. 2021. 2022.

LUunmmann kypcesu: EYP oa 117,2 no 118,00

AHanusa ytuyaja:

Mpernea notpaxusara M obaBesa U3 AeNaTHOCTU:

Y xumwagama gvHapa

yca EYP Ocrane Banyrve PCa YKynHoO
MoTpaxkuBamwa 572.140 | 3.493.993 I 336.856 | 2.617.420 7.020.409 |
FoToBUMHCKM
€KBMUBaJIeHTU U 23.489 352.736 25.326 339.878 741.429
roToBuHa
YKynHo 595.629 | 3.846.729 | 362.182 2.957.298 7.761.838
Ayropou4Ha
pesepsucaiba ; 25.024 135 37.350 SR
AyropouHe - ‘
. Sdamprintty 0 84.370 | 0 0 84.370
KpaTkopouHe
- Sminpeisy 499.147 2.517.680 90.889 480.265 3.587.981
YKynHoO 499.147 | 2.627.074 91.024 517.615 3.734.860
KRS AR 96.482 1.219.655 271.158 2.439.683 4.026.978
nosuumja

Y Tabenu Hucy obyxsaheHe nosuumnje xapTuja oa BpeAHOCTU, AENO3UTa, KanuTana v pesepsu. [1pyLTso
KOHTUHYWpaHO npaTu BanyTHY YycknaheHOCT UMOBMHE M obaBe3a npe ceBera y norneay BanyTHe
CTPYKTYpe TEXHUYKUX PE3EepBU U UMOBUHE Npubas/beHe TUM CpeACcTBUMA.

NpeHTUPUKOBAH PU3UK:

Huje naentTudukosaH pusnk oa naaa kypca EYP n YC[] y ogHocy Ha aAuHap. Ha kpajy 2022. roguHe y
oAHOCY Ha Kpaj npeTtxoaHe roanHe YC/ je nopacTao 3a 6,22 aMHapa, OAHOCHO 3a 5,65%. Y cnyyajeBuma
naga kypca PCAl y ogHocy Ha BanyTe EYP n YC[I, ApywTBo 61 oCcTBapuio no3uTusHe edekre.
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v' TpunukoM nnavupawa , [pywTBo npojekTyje AeBu3HM KypC Ha
6a3n MaKpoeKOHOMCKMX Mpojekuuja, npenopyka KopnopaTuBHOr
areHTa, npojekuuja @uHaHcujckor cektopa M MehyHapoaHor
MoHeTapHor oHAaa;

v [pywTBO HacTOju Aa PU3NK CMarbu, yrosapareM BajyTHe
lMpuxsaTare pusuka Knaysyne;

v [IpywTBO NpaTu KpeTare Kypca M TpeHAoBe W Yy 3aBUCHOCTU O
Tora nnahare ce BpWW WIM U3 YBPCTE BasnyTe WM KYNOBUHOM
(koHBep3ujom);

v KoHTuHyupaHo npahere M ycknahusarse BanyTHe CTPYKType
UMOBUHE U obaBe3a

Kateropmuja pusuka: HE3HATAH.

3.4.3 Pu3nk Hencnymwerma Apyre yroBopHe cTpaHe (KpeauTHm)

ApywTBO Yy OKBMpPY OBOr pu3uka npaTu neT Noarpyna pusunka u To:

1. pusuKk Hannate noTpaxusarba 3a NpeMuje oA LeAeHaTa y 3eM/bU U MHOCTPAHCTBY,

2. pM3MK Hannate nNoTpaxwusara 3a yuyewhe y wretama o4 peocurpyasava,

3. puW3MK Hannarte NOTpaxuBarba 3a OPOYEHe AenosunTe U Aenosute no Buhery ca npunagajyhum
KaMaTtama

4. puv3MK HannaTe NOTpaXxuBara Mo OCHOBY AYXHWUYKUX XapTuja o4 BPeAHOCTM

5. PpU3MK HeMOryhHOCTM noBpaTa ynoXeHUX CPeACcTaBa y BlacHUYKe XapTuje o4 BPeAHOCTH.

UnwbaHa Hannata noTpaxusawa: [pylwTBO je MNOCTaBUAO Kao CTpaTelWKW UWb Aa Hansaarta
noTpaxusarba U3Hocu 2 70% MepeHo yyewheM ncnpaske BPEAHOCTU y YKYNHUM NOTPaXusBaruMa.

AHanusa yrtuuyaja:

ApywTBo je y Toky 2022. roauHe, ocTBapuno HannaheHy npeMujy peocuryparsa y usHocy oa 7.900.213
Xwbafa AvHapa, Aok je y Toky 2021. roavwHe octBapuio HannaheHy npemujy y usHocy oa 5.794.261
XuU/baja AMHapa, YuMme je octBapeHo nosehawe Hannate of 36,35%.

Y norneay HannaheHux noTpaxusarba 3a yuyewhe y wretama [ApywTso je y 2022. roaMHU HannaTuno
1.616.709 xwbasa AvHapa, Aok je y 2021. roauuun Hannatuno 1.275.612 xurbaga AvHapa, Yume je
ocTtBapeHo nosehawe oa 26,74%.

Y HactaBKy je AaT npernea poOYHOCTU MO MOjeAMHUM KaTeropujama ca AOMWHAHTHUM yuyelwheM
HeAoCnenMx NoTpaXusarba y yKYNHUM NOTPaXusBarMMa U3 NOC/IOBa peocurypama:
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MoTpaxxueara 3a npemMujy 4

5% 3%0% gy,

YKynHa noTtpaxusara 2.920.023
17%,
Heaocneno 2.207.087
75%
[ocneno go 90 gaHa 486.116
91-180 136.015
181-360 78.407
H Heaocneno ®m gocneno ao 90 aaHa
Mpeko 360 7.253 ®91-180 = 181-360
[lpywTsa y crevajy 5.145 Enpeko 360 E/pywiTBa y creuyajy
noTpa>xmsatba 3a perpece (y 000 PCL1)
3% 2% 9o
YKyrHa noTpaxusama 754.830 11% g PAL
Hepocneno 618.280
82%
[ocneno ao 90 gaHa 81.036
91-180 18.990
181-360 12.677
HHegocneno ® nocneno ao 90 gaHa
Mpeko 360 23.847 =91-180 = 181-360

mnpeko 360
NpeHTndUKOBaAHU pPU3UK:

WaeHTudukoBaH je pU3nK y Aeny HannaTte noTpaxuBarba 3a MpeMuje W noTpaxusarba 3a yyewhe y
wretama. Koa octanux noarpyna pusuk Huje naeHTMduKosaH.

Mepe HanomeHe

v [pywTBO je y CTanHoj KOMyHMKauuju ca 6pokepuma u ApPyrum
NOC/IOBHMM napTHepuMa paju KoneKToBaka cpeacTaBa. [naBHU
Y3PpOK Kalltberha je y TOMe LTO Cy MoTpaXuBatba 0/ BEIMKOr
6poja peocurypasBaya ca nojeAMHaAYHO MasauM WU3HOCMMA LWITO
oTexaBa Hannary.

v' [IpywTBO je yHanpeauio CUCTEM oueHe MHaHCUjCKOr nonoxaja
6aHaka n y HapeaHoMm nepuoay he ce BpWUTM naacuparbe y
Aeno3uTe KoA nocsioBHUX 6aHaka ca NpuxBaT/bUBUM KPEAUTHUM
PEjTUHIOM.

CMmamere pusunka

Kareropmja pnsnka: Ha ocHoBy cBera HaBeaeHor, [IpyliTBO CMaTpa Aa je pU3UK Heucnymera apyre
YyroBOpHe CTpaHe KOHTPOJIUCaH U HE3HaTaH WTo AoKa3yje u yyewhe ucnpaBke BPEAHOCTU Y YKYMHUM
noTpaxwusarwnma nsHocu 6,33%.
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3.4.4 Pu3vum NIMKBUAHOCTH

[pywTBO Y OKBUPY OBEe rpyne npartu cneaehe noarpyrne pu3nka IMKBUAHOCTH:

v'  pu3uK HeaaekBaTHOr yrnpas/batba UMOBMHOM U o6aBe3ama (Asset Liability Management —
ALM);

v\ pPU3MK NorpeluHe NpoueHe, eBUAEHTUPaba, NPe3eHToBaba U obenojarbusara BpeaHOCTH

MMOBMHE M U3BOpaA CpeacTaBa APYLUTBA, Kao U HUXOBUX NpUXoda, pacxoaa U pesynTtaTa

nocnoBama;

pPU3MK poYHe HeyckaheHOCTU cpeacTaBa U HUXOBUX U3BOPA;

pu3uk HemoryhHoCTu naMmnpusar.a o6asesa No OCHOBY peocurypama u no ApyruM OCHOBUMaA;

PU3UK KOHLEHTapuuje MHBecTUUnoHor noptdonua;

ocTasne pusnke NMKBUAHOCTU KOju 3aBuce oa npupoae, obuMa u CJI0XXEHOCTU NMOC/I0BaHa

ApyLWITBa.

NN S K

Uu/bmaHe BennumHe: paumo nukeuaHoctu II cteneHa jeaHak unum sehmopg 1

AHanusa yruuyaja:

[pywTBO aKTMBHO ynpas/ba CBOjOM MMOBMHOM Ha HA4YMH Aa Ce CTapa O KBanuTeTy, AvBepcudukaumjn,
ycknahuBarby UMOBMHE M o6aBe3a, NIMKBUAHOCTM U NoBpaTa Ha MHBECTUUMjY, POYHOj, BanyTHO] M
CTPYKTYPHOj ycknaheHoCcTn uMoBuHe u obasesa.

Pauuno nuksuagHoctu y nepuogy 2021-2022 roanHa:

JIMKBUAHOCT - L 2022 2021
L1: "NoToBuHa n rotoBUHCKM ekBuBaneHTH / Kpatk. obasese” g21 0,37
L2: Paywmo nuksugHoctu II creneHa 3,10 3,78

L2(A): Pauyno nukBuaHoctu I cteneHa (paymo HoBYaHE JIMKBUAHOCTU (Min

puropossu pauno) ): [mmkenana cpeacrsa] / [kpaTk. o6asese + yk.[1BP] g 0,24

[pywTBO HacTOju Aa POYHO YCKIaau CpPeAacTBa M M3BOPE CPeacTaBa, Ha HayuuMH [Aa MMOBMHA Koja
oaroBapa no gocnehuma obaBesama Koje NPOUCTUYY U3 NOC/IOBaHA.

AJIM aHanu3a ce BpLWMW Ha KBapTasiHOj OCHOBM carneaaBarbeM 6yayhux npunusa v oanuea. AHanusa ce
cnpoBoau npojekToBareM cBUX 6yayhux ob6asesa u 6yayhux npunusa. AHanusupajy ce ren-osu u, y
cny4ajy Aa nocToje peanHe ONacHOCTU 04 HeUCNyHEera ob6aBesa, npeanaxy ce mepe kKoje he oBaj pusnk
CBECTU Ha pa3yMHy Mepy.
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Mpernen poyHe ycknaheHOCTU MMOBUHE U M3BOpa Ha AaH 31.12.2022. roauHe:

onuc

HematepujanHa
ynarawa
CodrBep 1 ocTtana
npasa u onpema

Jyropoytxu
duHaHCcHjcku nn.

3anuxe

MNMoTtpaxusara

KpaTkopouHu
duHaHcujckm nn.

ForoBuHa

Mopes Ha aoaarty
BpPEAHOCT

AKTUBHa BpeMeHCKa
pasrpaHuyera

YKynHoO

Kanutan v pesepse

[AyropoyHa
pesepBucama
KpatkopoyHe
obasese
MacusHa
BpEMEHCKa
pasrpaHuyerba

OanoxeHe nopecke
obasese

YKynHo

Pouna
HeycknaheHocT
Ha 31.12.2022.
(KyMynaTuBHM
rAm)

Oo 1 mecey

1.904
2.952.261

843.783

741.429

4.539.377

2.568.121

2.568.121

1.971.256

Oalpo3
meceua

377.850

0

377.850

295.357

295.357

82.493

Ooa3p012
meceum

28.836

2.788.579

3.372.608
6.190.023

724.503

4.755.025

3:191

5.482.719

707.304

Oanlpo5
roauHa

309
149.296

25427

3973

178.705

121.727

121.727

56.978

Y xwbagama agMHapa

Mpeko 5

roamuna YKynHo

309
149.296
25.127

1.904
3.362.920

3.632.362

741.429

3.372.608
0 11.285.955
2.792.879 2.792.879

25.152 146.879

3.587.981

4.755.025

3:191

2.818.031 11.285.955

(2.818.031) 0

Cnepehe Ttabene npukasyjy npeocrane pokose aocneha dpuHaHCUjckux cpeactaBa u obasesa [pyLluTsa.
Mpernen aocneha ¢guHaHcujckux obaBes3a je HanpaB/beH HAa OCHOBY HEAMCKOHTOBAHWUX HOBYAHWUX
TOKOBa, OAHOCHO Ha OCHOBY HajpaHujer aatyMma kaaa ce oA [lpywTBa MOXe TPaXxuTu 4a nnaTtv HacTtany

obasesy.

Mpernen aocneha uHaHCUjCKNX cpeacTaBa Ha AaH 31.12.2022. roauHe

onuc

HekamaTtoHOCHa
®UKCHa KaMm.
crona
Bapujabunna
KaMm.cTtona

YKynHo

Ao 1 mecey

2.952.261
843.783

741.429
4.537.473

Onlpo3
Meceuya

377.850

Oa3po012
Meceum

28.836
2.788.579

0

377.850 2.817.415

Oalpo5
roguHa

3:973
0

0
3.973

Y Xwbajama gnHapa

SNy 5 YKynHoO
roguHa
0 3.362.920
0 3.632.362
0 741.429
0 7.736.711
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Mpernen duHaHcujckux gocneha duHaHcujckmux obasesa Ha aaH 31.12.2022. roauHe

Y xwmbagama guHapa
Oa3p012 Oalpo5s Mpeko 5

onuc Oa 0 go 3 meceya YKynHo
meceum roguHa roguHa
HexamatoHocHe 2.863.478 724.503 0 0 3.587.981
Bapujabunna ) ) ) B )
KaM. cTona
YKynHo 2.863.478 724.503 0 0 3.587.981

OpywTBO je ycBojuno metoaonoruje 3a npoueHy gep BpeaHOCTU XapTuja o4 BpeAHOCTU U MeToA0s10runjy
3a npoueHy dep BpenHOCTM MOTpaXxuBara, KOjU nNpeacTaB/bajy HajBaXKHUje CerMeHTe Koju ce
npouewyjy, kako 6u omoryhuno wto npeumnsHuje ogmepasare dep BpeAHOCTU U KOH3UCTEHTHOCT Yy
npouernBamy.

Cneneha Tabena npeacTas/ba cajalitby BPeaHOCT UHAHCUCKUMX cpeacTaBa U duHaHcujckux obasesa
Mo OCHOBY YroBOpa O OCUrypary M HUX0BY dep BPeaHOCT.

Y xu/bagama avHapa

®uHaHCcUjcka cpeacrea KrvurosoacreseHa BpegHOCT ®ep BpegHOCT

[yropoyHu uHaHCUjCKM nnacMaHm 25.127 25127
[MoTpaxuBara 3.362.920 3.362.920
KpaTKkopo4yHU UHAHCUICKN NaacMaHu 3.632.362 3.632:362
[OTOBMHA U TOTOBUHCKU E€KBUBANEHTHU 741.429 741.429
YKynHo 7.761.838 7.761.838
[yropoyHe dpuHaHcujcke obasese 84.370 84.370
KpaTtkopouHe duHaHcujcke obasese 20.901 20.901
Ob6aBe3e No OCHOBY LWTETa U

yroBOPEHNX U3HOCa 1.445.719 1.445.719
ObaBe3se 3a npemMujy, 3apage u agpyre

gy 2.076.870 2.076.870
Ob6ase3e 3a nopes 13 pe3synrtaTa 44.491 44.491
YKynHo 3.672.351 3.672.351

PuU3nk KOHUEHTpauuvje nHBeCcTMUMoHor noptdonua

PU3MK KOHUEHTpauuje UHBECTULUMOHOr nopTdonuna je pus3mMK Koju Npousunasu U3 MarbkKa CTPYKTypHe
aveepcudukaumje GUHAHCUJCKMX MHCTPyMeHaTa UM nojeAMHadYHe W3N0XKEHOCTM N0 eMUTEHTUMA MU
aenosutapuma.

Unsm:

v [pxaBHe xapTuje oa BpeaHocTH A0 25%

v [deno3ntu ao 65%, ca nojeanHayHum yyewhem no 6aHumn marwum o 10%
v’ BnacHu4yke xapTtuje y spegHocTn 4o 10%.
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AHanusa yruuaja:

Mo3uuynja

Xaptuje oa BpeaHOCTU Koje ce apxe fo gocneha
BnacHunuke xapTtuje oq BpeaHOCTU pacnosioXkuse 3a
npoaajy

Xaptuje oa BpeaHOCTN HaMebeHe TProsamy
KparkopouHu geno3ntu ko 6aHaka

FoToBMHA M TOTOBUHCKU €KBUBAJIEHTH

Ocrane XOB u ¢pmHaHcu.cpeacrea

YKYIIHO

EMuteHTM M aAenosntTapum

Peny6nuka Cpbuja

BaHka MNMowTaHcka wreguMoHuya

Anta 6anka ap

Cpncka 6anka ap

Xank 6aHka ap

EYPO 6aHka gaupekTHa 6aHka ap

Apnavko baHka ap

HJ1b KomepuujanHa 6anka ap

WUreca 6aHka an

Auk BaHka ap

ONT 6anka ap

YHykpeauT 6aHka aa

MopKpeaur 6anka an

Anu 6aHka ap

Epcre 6aHka

Ocrtane hMHaAHCHUjCKe UHCTUTYLM]je
YKYMHO
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Y xusbagama agvHapa

31.12.2022.
23.989
794.011

0

2.788.579
741.429
49.772
4.397.780

Crpykrypa %
0,55%
18,05%
0,00%
63,41%
16,86%

1,13%
100,00%

Y xwbagama aguHapa

Crambe Ha gaH
31.12.2021.

23.989
339.343
86
101.132
175.989
393.970
449.814
339.104
300.000
458.054
350.525
520.756
1.234

1
100.000
843.783
4.397.780

Crpykrypa %

0,55%
7,72%
0,00%
2,30%
4,00%
8,96%
10,23%
7,71%
6,82%
10,42%
7,97%
11,84%
0,03%
0,00%
2,27%
19,19%
100,00%



CrpykTypa no MH. MHCTPYMEHTUMA

m XapTuje o4 BpeaHOCTU Koje ce
apxe ao gocneha

= BnacHuyke xaptuje oa
BPEAHOCTU pacrnosioxuse 3a
npoaajy
XapTtuje oa BpeaHOCTH
HaMemEeHe Tprosarby

® KpaTKOpOYHM AEen0o3uTu Koa
6aHaka

B [OTOBMHA U FOTOBUHCKMU
E€KBUBANEHTU

® OcTanu KpaTkopo4HU
(duUHaAHCK]CKU NnacMaHun

CTpykTypa no eMUTEHTUMA

® Peny6nuka Cpbuja
®m baHka MNowTaHcka wreanoHuua
Anta 6aHka aj
Cpncka 6aHka aa
® Xank 6aHka aa
®EYPO 6aHka aupekTHa 6aHka ag
®mAaauko baHka ag
® HJ1b KomepuujanHa 6aHka aa
®Uteca 6aHka aa
= Auk BaHka aa
mOMNT 6aHka aa
B YHykpeauT 6aHka aa
® MopKpeauT 6aHka ag
® Anu 6aHka ag
Epcre 6aHka

Ocrane puHaHCHUjCcKe MHCTUTYUMje

UpeHTU(UKOBaAHU pUsnLN:

OpywTBo je y 2022. roAvHU y CBAaKOM TPEeHYTKY pacrnosiarasio Heonxo4AHUM cpeacTBMMa 3a U3MUPEHE
obaBe3a, a cpeacTBa ocuryparba Cy MHBeCTUpaHa y obnuke akTuBe Ca HUCKUM CTENeHOM pU3MKa.
Takohe, BOAMNO Ce payyHa O POYHO]j U BanyTHOj ycknaheHocTu nmoBuHe n obasesa. MaeHTUdUKOBaHM
pU3ULKN Cy BPJIO HUCKOI MHTEHT3UTETA.

v [1pywTBO HacToju @ POYHO yCK/laau cpeacTBa U U3BOpe CpeacTaBa,
Ha HayuMH ga uMoBMHa oarosapa no agocnehuma obaBesama koje

MpuxBaTake puUsnka
NPOUCTUYY U3 NOCNOBaH-A.

KaTteropuja pusuka: HESHATAH.
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Ha ocHoBy rope HaBeaeHe aHanuse MOXEMO YCTAHOBUTU Aa IMKBUAHOCT OpywTBa Huje yrpoxeHa, jep
je koedunumjeHT 610 3HaYajHO U3HAA TpaXEHOr KpuTepujyma y NPeTXoAHUM rognHama.

Hapouuta naxa ce nocsehyje Aa MMOBMHA KOja CNyXU WAW MOXE CAYXUTU NOKPURY TEXHUYKMX

pesepBu ByAe BMCOKO NMKBMAHA, Kako 6M y cBakoM TpeHyTKy 6una o6esbeheHa ucnnata obasesa u3
peocurypama.

3.4.4.1 CrpaTeluku pU3uK

CTpaTewkun pusnk npeactas/ba pusuK rybutka ycnes /iowe CMHXpoHusauuje cneaehux KOMAOHEHTU y |
nocnosary /[lpywTsa: cTpaTewku uubesu [pywTsBa; MOCJOBHM MIaH U afekBaTHO pacnopeheHu
PECypcu 3a oCcTBapetbe NOC/IOBHUX NIaHOBA; KBANIUTET UMMIEMEHTaUMje NOCNOBHOr NaaHa y3uMajyhu y
0631p MaKpOEKOHOMCKO CTake TPXHULITA Yy KojeM [1pyLuTBo nocnyje.

Uumwesn:

v" POE Behu unu jeaHak 5%

v KOM6WHOBaHM pauuno Marbun 97%

v' nojeavHavHo y4yewhe jeaHor ueaeHta ucnog 50%

v KoeduuMjeHT nukBuaHoCcTU Behu oa 1

v/ cTona npuHOCca Ha MHBECTULUMOHU nopTdonuno seha oa 0,30%

v' MHBECTUUMOHU nopTdonno Behn Unu jeaHak 36Mpy TEXHUYKUX U FrapaHTHUX pe3epBu

v KoedUUMjeHT HannaTe noTpaxusara sehu og 70%

Mpernen ocTBapera CTpaTeWKUX LUU/bEBA:

CrpaTeLwiku Unbesu OcTBapeHo LUunmsaHe BpegHocTH Pasnuka
POE 27,82% Behu og 5,00% 22,82 n.n.
KombuHoBaHu pauumo 77,80% Mamu 04 97,00% -19,20 n.n.
MojeanHayHo yyewhe jeaHor : “ 5

SARHTS 38,76% Marbu og 50,00% 11,24 n.n.
KoeduumnjeHT N"MKBMAHOCTH 3,10 Behu og 1,00 2,10
MHBecTuumoHu noptgonuo / 36up

TEXHUYKUX U rapaHTHUX pe3epBu 1,16 sefv oA 1,00 0,16
Crona npuHoca 3,47% Behu og 0,30% 0,85 n.n.
KoeduuunjeHT Hannate & i

NOTpaXuBarba 85,49% Behu og 70,00% 15,49 n.n.

Koa ocTBapuBatba CTpaTewkKnx unbesa Huje 3abenexeHo 04CTynare, OAHOCHO CBU CTPaTELLKN LU/beBU
Cy OCTBapeHu.

KaTteropuja pusuka: HESHATAH.
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4 BE3A U3BMEBY NOC/NTOBHOTI NMNJIAHUPAHA U NOTPEBHE
COJIBEHTHOCTU APYLUTBA

OpywTBO y CBOjUM roAUWKBUM U BULIErOAULWHUM NAAHOBUMA npojekTyje HMBO noTpebHOr kanutana,
Kao u ogrosapajyhe Mepe M aKTUBHOCTU, paau OApXKaBara AyropoyHe CONBEHTHOCTU OpywTBa u
ucnyrwasarba NponucaHuUxX ycnosa y norneay afeKBaTHOCTU KanuTana, aAeKBaTHOCTUM TEeXHUYKUX
pe3epsu U Nokpuha TEXHUYKNX U rapaHTHUX pe3epBu. Y TOM uuby cTpaTteruja [lpywTsa u npojekuuja
pesyntaTa [lpyliTBa cauutbaBa ce Ha HauuH Aa obesbehyje KOHTUHYMpaHy UCMYHEHOCT YC/IO0Ba Koju ce
OAHOCE Ha aAeKBATHOCT KanuTana Kao U BUCUMHY M nokpuhe TexHUYKUX pe3epBu y cknagy ca
nponucuma.

Aa 61 06e36ea1n0 AYyropoyHy CONBEHTHOCT [IpyLITO KOHTUHYMUPAHO:

- NposepaBa aAeKBaTHOCT 06payyHa U JOBO/BHOCT TEXHUUYKUX PE3epBHU;

- ycknahyje cBojy ¢puHaHCMjcKy CTPYKTypy ca 3axTeBuMa obe3behera afeKkBaTHOCTU KanuTana u
nokpuha TEXHUYKMX U rapaHTHUX Pe3epBu y CKNady ca 3aKOHCKUM M NOA3aKOHCKUM nponucuma,
Kao 1 CBOjUM aKTuMa;

- npatu (QuHaHCHjcKe TOKOBe, MPWUAWUB W OANWUB CpeacTaBa, UMajyhu y B4y wn BepoBaTHoOhy
HeusMupera obaBe3a 04 CTpaHe AyXHUKA, Kao M MoryhHOCT jaBrbatrba HenJIaHUpaHux wu
HenpeasuheHnx pacxoaa;

- MpaTtu CTPyKTypy cpeAcTaBa BoAehu pauyHa o HUX0BOj YTPXUBOCTHU, Paau OApXaBake JyropoyHe
NIUKBUAHOCTY;

- YNpas/ba TPOLWKOBMMA TaKo Aa ce nobosblua pauno TPOLWKOBa U Ayropo4yHo o6e36eam 4OBO/LHOCT
u3sopa 3a nokpuhe TCP;

- NpaTu peanu3auujy MIAHCKUMX BeSIMYMHA M yTUUAj OACTynara Ha nokasaTesbe afeKBaTHOCTM
Kanutana;

- Mpati peanusauunjy CTpaTellkuX uu/beBa W Mepu yTuLAj OACTynarba Kpo3 KBaHTU(PUKOBaHbE
noTeHUMjanHux rybutaka Ha nokasaTtesbe aAeKBaTHOCTU Kanutana y HapeaHoM nepuoay;

- NpoBepasa a/eKBaTHOCT KanuTana W [AOBO/bHOCT MWMHBECTUUMOHOr mnopTdonua 3a nokpuhe
TEXHUYKUX U rapaHTHUX pe3epsu y C/yyajy peanusauuje eKCTpeMHO WTeTHUX gorahaja, koju
HacTajy kao nocsneauua jeaHor unum Buwe dakTopa pusmnka;

- CMpoBOAM ApYyre Mepe U aKTUBHOCTU Yy LUW/by oApXaBakba COJIBEHTHOCTH.
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4.1 NpoueHa noteHuujanHux rybutaka ycnep oACTynawa of CTrpaTelukux
UMs/beBa M NaHa

ApywTBo je y umby ocTBapera CTpaTelWkuUX LW/bEBA, HA OCHOBY aHanM3e yTULAja y NPeTXOAHOM
nepuoay M3A4BOJUNO NOCeGHY JIMCTY pusMKa, KOA KOjuX je 6UNo OACTynawa y OAHOCY Ha MaaHupaHe
BE/IMYMHE U CTpaTewke uu/beBe y NPEeTXoAHOM nepuody oA 3 o 11 roauHa, a uujoM ce peanusauujom
MOry OCTBapUTU NOTEHUMjanHu rybuum.

Monasehu oA ocHOBHOr Hayena Aa ce NOTEHUMjanHW ry6uuM NpBO HajokHahyjy 13 HepacnopeheHe
[06UTU paHMjux roanHa, 3a OCHOBMUY je y3eT canao HepacnopeheHe Ao6uTn Ha AaH 31.12.2022. roguHe
Koja u3Hocu 435.177 xumpage avHapa.

®UHAHCKUJCKN yTULA] je MepeH WUCKYCTBEHOM MeToaoM Ha 6asu NPOCEYHUX BPEAHOCTU, MeaujaHe wu
OACTynara o4 NiaHUpaHUX BEIMYUHA Y NPOTEKSIOM nepuoay.

MoHeTapHu edekaT duHaHCKjCKOr yTULaja je u3pauyHaT MHOXereM YKYNHe OueHe ca rPaHUYHOM
BPeAHOCTU 3a npuxeBaTare pu3uka oa 4.352 xumpaga avHapa.

Mpernea noteHumjanHux ryéutaka je aat y cneaehoj tabenu:
y Xwbagama auHapa

OueHa :
Ha3us pusuka pManka MoreHumjanHm ryburak
Pusuk HeaaeksaTHoO oapeheHe 1,34 5.831,37
npemuje
Pusnk npomeHa ueHa xapTtuja oa 1,88 8.181,33
BPEeAHOCTH
Pu3nk npuHoca 2,29 9.965,55
Pusnk npomeHe aeBu3HOr Kypca 1,26 5.483,23
Pu3nk HemoryhHoOCTU Hannarte uHBe.
Cpeacrasa TexHU4YKe pe3epse 0:0% 208,45
Pu3sunk HemoryhHoctn Hannarte
noTpaxwuearba Apyre yroBopHe 0,64 2.785,13
CcTpaHe
YKynaH MatepujanHu ytuuaj pusunka 45.780,62

Peanusauuja noteHumnjanHux rybutaka He MoXe yrpo3uTu CONBEHTHOCT OpywTBa.
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4.2 Crpec TecT

AywTBO je y ToKy roauHe CNpoBOAUSIO CONCTBEHE CTPec TecToBe 3a criesehe cueHapuje:

[y

Texe yTpXuBe MHBECTULM]E 3@ NOTPaxuBara 3a npeMujy ca daktopom pusuka 50%;
PeTpouecuja 3a noTpaxusara No OCHOBY LUTETa U yAena y TeXHUYKUM pe3epBama ca paktopuma
pu3uKa y 3aBUCHOCTU oA pejTuHra og 0 ao 100%;

AKTypacku npoMeHa pe3epBuCcaHuX wTeTa ca ¢pakTtopoM pusuka 30%:;

MNMpoMeHe aeBU3HOr Kypca (CMamere) ca akTopoM pusuka 20%;

lMpoMeHa kpuBe npuHoca ca ¢pakTopoM pusuka 30%;

Oacrynare oA nnaHa 3a wreTe ca dakTopoM pusuka 50%;

MopacTt TpowkoBa cnposofera ca ¢pakTopoM pusuka 50%

ud

NoOwv AW

ApywTBO HUje cnpoBOAMAO CTpec TecT rybuTka CyACKMX CropoBa 3a KOje HUCY BpLUeHa pe3epBucarba
ycnea matepujanHo 6e3HavajHux edekata. Mepewe edekata CTpec TecTa BPLIEHO je Y OAHOCY Ha

AA€KBATHOCT KanuTasia U NOKPUBEHOCT TEXHUYKNX U rAPaHTHUX pe3epBu.

Pe3syntaTtu cTrpec tecra:

CueHapuo 1:Texxe yTp)KuBe uHBecTuuuie

Y xurbagama anHapa

Crame npe crpeca Morpaxusama 3a npeMujy
TAPAHTHA PE3EPBA, KOHAYHW PE3YNTAT,
PACMOIOXNBA MAPTMHA CONBEHTHOCTMU 2.494.976 1.452.201
EdekaT nojeauHayHor crpeca Ha ryburak
(cMarbere fobutka) 0 1.336.924
3AXTEBAHA MAPIMHA COJIBEHTHOCTHU 904.503 904.503
W3HOC MPOMWUCAH YJ1. 27. 3AKOHA (LIEH3YC) 375.432 375.432
TexHuyka pesepsa 4.584.400 4.584.400
Pacnonoxusa cnobogHa cpeacrea 3a nokpuhe
TEXHUYKUX U rapaHTHUX pe3epsu 2.303.881 1.644.137
OAHOC PACMOJIOXUBE N 3AXTEBAHE o o
MAPTMHE COJIBEHTHOCTU 275,8% 160,6%
OAHOC 3AXTEBAHE MAPIMHE
CONBEHTHOCTU U TAPAHTHOI KAMUTANA 35’60/0 62’30/0
OHOC FAPAHTHOI KAMUTANA U LLEH3YCA 677,1% 386,8%
PA3JIUKA PACNOJIOXUBE U 3AXTEBAHE
MAPI'MHE CONBEHTHOCTHU 1.590.473 547.698
PA3JIUKA TAPAHTHOI KAMUTAJIA U JEOHE
TPERUHE 3AXTEBAHE MAPIUHE 2.240.400 1.150.700
COJIBEHTHOCTH
PA3/IUKA TAPAHTHOI KAMWUTAJIA U LIEH3YCA 2.166.469 1.076.769

Y cueHapujy obesspeherba noTpaxusara 3a npemMujy 3a 50%, rapaHTHa pesepsa 6u ce cMarbuna 3a
1.042.775 xwmbana avHapa Aok 6u o4HOC rapaHTHe pe3epBe U MapruHe CONBEHTHOCTU Nao ca 2,75 Ha
1,60 npu yemy agekBaTHOCT KanuTana He 61 6una yrpoxeHa.

Y cnyuajy oBor cueHapuja He Jonasu [0 CMakbera CpefcTaBa 3a Npokpuhe TEXHUYKUX WU rapaHTHUX
pe3epBu ApyLUTBa.
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CueHapuo 2: PeTpouecuija

Y xurbagama auHapa

Crame npe crpeca

CyeHapwo "Petpoyecuja™

FAPAHTHA PE3EPBA, KOHAYHU
PE3Y/ITAT, PACNOJIOXUBA
MAPTUHA COJIBEHTHOCTU

2.494.976

1.749.045

EdekaTt nojeamHayHor crpeca Ha
rybutak (CMamere AobuTka)

0

1.040.080

3AXTEBAHA MAPTUHA
CONIBEHTHOCTHU

904.503

904.503

U3HOC MPOMUCAH 4J1. 27.
3AKOHA (LIEH3YC)

375.432

375.432

TexHuuka pe3sepsa

4.584.400

4.584.400

Pacnonoxusa cno6oaHa cpeacTsa
3a nokpuhe TEXHUYKUX U
rapaHTHUX pe3epsu

601.362

307.213

OA4HOC PACIMOJIOXUBE U
3AXTEBAHE MAPTUHE
CONBEHTHOCTU

275,8%

193,4%

OAHOC 3AXTEBAHE MAPIMHE
COJIBEHTHOCTWU U TAPAHTHOI
KAMUTANIA

35,6%

51.7%

OHOC FAPAHTHOI KAMUTAJIA U
LEH3YCA

677,1%

465,9%

PA3JIMKA PACNOJIOXUBE U
3AXTEBAHE MAPIMHE
CONBEHTHOCTU

1.590.473

844.542

PA3/INKA TAPAHTHOI KAMUTAJA
W JEAHE TPERUHE 3AXTEBAHE
MAPI'MHE COJIBEHTHOCTU

2.240.400

1.447.544

PA3JINKA TAPAHTHOI KAMUTANA
M LUEH3YCA

2.166.469

1.373.613

Mpu cueHapujy ,peTtpouecuja™ mepeHor MoryhHowhy HannaTe noTpaxuBaka W3 peocuryparba ca
¢akTopMMa pusunka y 3aBucHocTu oa pejTuHra oa 0 Ao 100% oaHOC pacnosioXxusBe U 3aXTeBaHe MapruHe
CONBEHTHOCTM naaa Ha 1,93 anu aaekBaTHOCT kanutana He 6u 6una yrpoxeHa. Koa HaseaeHor
CcueHapuja TeXHUYKe U rapaHTHe pesepse 64 y NOTNYHOCTU Busie NoKpuBEHe.
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CueHapuo 3: AKTYpacku — HeJoBO/bHOCT pe3sepBauuije

Y xw/bagama AvHapa

Crame npe crpeca "AKTyapcku" cyeHapmo

FTAPAHTHA PE3EPBA, KOHAYHU
PE3Y/ITAT, PACNOJIOXUBA MAPTUHA 2.494.976 1.850.697
COJIBEHTHOCTH
EdekaTt nojeamHayHor crpeca Ha
ryéutak (cMamere obutka) 0 938.428
3AXTEBAHA MAPTMHA COJIBEHTHOCTU 904.503 904.503
U3HOC MPOMUCAH 4J1. 27. 3AKOHA
(LEH3YC) 375.432 375.432
TexHuuka pesepsa ‘ 4.584.400 4.584.400

|8
Pacnonoxusa cno6oaHa cpeacrsa 3a
MNOKPUAE TEXHUUKUX U FrapaHTHUX 2.303.881 2.009.732
pe3epsu
OAHOC PACMOJIOXWUBE U 3AXTEBAHE o o
MAPIMHE COJIBEHTHOCTU 275,8% 204,6%
OAHOC 3AXTEBAHE MAPIMHE :
COJIBEHTHOCTU U TAPAHTHOI f 35,6% 48,9%
KANUTANA
OOHOC FAPAHTHOI KAMUTANIA U o o
LIEH3YCA 677,1% 493,0%
PA3JINKA PACMOJIOXXUBE N 3AXTEBAHE
MAPIMHE CONBEHTHOCTHU 1.590.473 946.194
PA3JINKA TAPAHTHOI KAMUTANIA U
JEQHE TPERWUHE 3AXTEBAHE MAPTUHE 2.240.400 1.549.196
COJIBEHTHOCTU
PA3J/IUKA TAPAHTHOT KAMUTANA U
LIEH3YCA 2.166.469 1.475.265

Y cnyyajy cueHapuja HeooOBO/bHOCTM pe3epBauunje rapaHTHa pe3epBa 6u ce cmamuna 3a 644.279
Xu/baga aAnHapa. M no oBoM cueHapujy O4HOC pacrofioXXMBe U 3axTeBaHe MapruHe COJIBEHTHOCTU je
no3nTtueBaH n nsHocu 204,6%pa0k nokpuhe TEXHUUYKUX U rapaHTHUX pe3epBu ApyLUTBa HUje YrpOXeHO.
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CueHapuo 4: - lNpoMmeHa AeBU3HOr ca (cMabere

Y xubagama guHapa

CyeHapano npoMeHe CyeHnapano npoMeHe
Crambe npe crpeca AeBHU3HOI Kypca AeBu3HOIr Kypca

nosehamwe cMameme
FAPAHTHA PE3EPBA, KOHAYHU
PE3Y/ITAT, PACMOJIOXXUBA MAPTUHA 2.494.976 2.527.821 2.410.521
CONBEHTHOCTHU
EcdekaT nojeaMHayHor crpeca Ha g
ryéutak (cmamere obuTka) 0 262.760 262.760
3AXTEBAHA MAPITMHA
CONBEHTHOCTU 904.503 904.503 904.503
U3HOC MPOMUCAH 4J1. 27. 3AKOHA
(LEH3YC) 375.432 394.203 356.660
TexHuuka pesepsa 4.584.400 4.584.400 4.584.400
Pacnonoxusa cnoboaHa cpeacTsa 3a
nokpuhe TEXHUUYKNX U rapaHTHWUX 2.303.881 2.533.796 2.125.576
pesepsu
OAHOC PACMOJIOXUBE U 3AXTEBAHE
MAPITMHE CONIBEHTHOCTM 275,8% 279,5% 266,5%
OAHOC 3AXTEBAHE MAPIMHE
COJIBEHTHOCTU U TAPAHTHOI 35,6% 33,8% 37,5%
KAMUTANA
OAHOC FAPAHTHOI KATMUTATIA U
e 677,1% 678,1% 675,9%
PA3/TUKA PACMONIOXWUBE U
3AXTEBAHE MAPIMHE 1.590.473 1.623.318 1.506.018
COJIBEHTHOCTHU
PA3JIUKA TAPAHTHOI KAMUTAJTIA U
JEAHE TPERUHE 3AXTEBAHE MAPTUHE 2.240.400 2.371.780 2.109.020
CONBEHTHOCTHU
PA3JINKA TAPAHTHOI KAMUTAJIA U
LIEH3YCA 2.166.469 2.279.078 2.053.861

Y cueHapujy npoMeHe AeBU3HOr Kypca Aona3un A0 He3HaTHOr edekTa Ha NPOMEHy rapaHTe pesepse U
O[lHOCa pacrnosioXuWBe M 3axTeBaHe MapruHe CONBEHTHOCTM MPU YeMy HU aAeKBaTHOCT KanuTana Hu
nokpuhe TEXHUUYKUX U rapaHTHUX Pe3epBU HUje YrpoXeHO.
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CueHapuo 5: lMpoMeHa KpuBe NpuMHoca

Y xubagama avHapa

Crame npe crpeca W
FAPAHTHA PE3EPBA, KOHAYHW PE3YJITAT,
PACMOJIOXUBA MAPITMHA CONIBEHTHOCTH 2.494.976 2.489.649
EdekaTt nojeamHayHor crpeca Ha ryburaxk
(cMarbere aobutka) 0 42.618
3AXTEBAHA MAPIMHA COJIBEHTHOCTHU 904.503 904.503
WU3HOC MPOMUCAH Y/1. 27. 3AKOHA
(LEEH3YC) 375.432 375.432
TexHuuka pesepsa 4.584.400 4.584.400
Pacnonoxwusa cnoboaHa cpeacTsa 3a nokpuhe
TEXHUYKUX U FAPaHTHUX pe3epBu 2.303.881 2.266.591
O[IHOC PACMOJIOXUBE U 3AXTEBAHE o o
MAPIMHE COMIBEHTHOCTHU 275,8% 275,3%
O[HOC 3AXTEBAHE MAPIMHE
CONIBEHTHOCTW U TAPAHTHOI KAMUTANA 35,6% 35,9%
OOHOC FAPAHTHOI KAMUTAJIA U LIEH3YCA 677,1% 671,4%
PA3/IMKA PACMOJIOXMUBE U 3AXTEBAHE
MAPIrMHE CONBEHTHOCTU 1.590.473 1.585.146
PA3/IUKA FAPAHTHOTI KAMNUTAJIA U JEOHE
TPERUHE 3AXTEBAHE MAPITUHE 2.240.400 2.219.091
COJIBEHTHOCTU
PA3/IUKA FAPAHTHOI KAMUTAJIA U LLIEH3YCA 2.166.469 2.145.161

MoTeHuujanHu edeKTn KoA CueHapuja NpOMeHe KpUBe NPUHOCa Cy HE3HATHU TaKo Aa CMakbyjy rapaHTHyY
pe3epsy 3a 5.327 xusbage AnHapa 0AHOCHO 3a 0,5 NPOLEHTHUX MOEHa CMakbyjy OAHOC rapaHTHe pe3epse
U 3axTeBaHe MapruHe CONBEHTHOCTH.
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CueHapuo 6: Oacrynathe ojl NJiaHa 3a wrerTe

Y xwbagama auHapa

Crame npe crpeca Pacr wrera
FAPAHTHA PE3EPBA, KOHAYHW PE3YJITAT,
PACMOJIOXVBA MAPTMHA COJIBEHTHOCTHU 2.494.976 2.090.493
EcdbekaT nojeaMHayHor crpeca Ha rybutak
(cMarberse pobutka) 0 902.817
3AXTEBAHA MAPITMHA COIBEHTHOCTH 904.503 904.503
WU3HOC MPOMUCAH YJi. 27. 3AKOHA (LLEH3YC) 375.432 375.432
TexHuuka pesepsa 4.584.400 4.584.400
Pacnonoxmea cnobogHa cpeacTsa 3a nokpuhe
TEXHUYKUX U rapaHTHUX pe3epBun 2303881 1805547
OQHOC PACMOJIOXUBE U 3AXTEBAHE - o
MAPIMHE CONBEHTHOCTH 275,8% 231,1%
O[HOC 3AXTEBAHE MAPITMHE CONBEHTHOCTU o B
W FAPAHTHOT KAMUTAJIA 35,6% 43,3%
O[IHOC FAPAHTHOT KAMUTANA U LIEH3YCA 677,1% 556,8%
PA3J/INKA PACMOJIOXMUBE U 3AXTEBAHE
MAPIMHE COJIBEHTHOCTHU 1.590.473 1.185.990
PA3/IUKA FAPAHTHOI KAMWUTANA W JEOHE
TPERUHE 3AXTEBAHE MAPIUHE 2.240.400 1.788.992
COJIBEHTHOCTH
PA3J/INKA FTAPAHTHOTI KAMUTANA U LLEH3YCA 2.166.469 1.715.061

Mpu cueHapujy pacTa wTeTa rapaHTHa pe3epsa 6u ce cMawuna 3a 404.483 xubane aAuHapa y3
UCTOBPEMEHU Maa OAHOCA PpacrnofiokuBe W 3axTeBaHe MapruHe CoJiBEHTHOCTU ca 2,76 Ha 2,31.
MNMOKPUBEHOCT TEXHUYKUX U FAPaHTHUX pe3epBn HU Y OBOM CLEHapujy Huje yrpoxeHa.
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Cuenapwmo 7: Mopacr TpowkoBa cnposofhea

Y xumagama guHapa

Cyenapuo nopacr
CHSME S S1men mon:::osa cnpoBohema

FTAPAHTHA PE3EPBA, KOHAYHU PE3YJITAT,
PACMOJIOXUBA MAPITMHA COJIBEHTHOCTU 2.494.976 2.494.976
EdekaT nojeauHayHor crpeca Ha ryburak 0 0
(cMarere fobuTka)
3AXTEBAHA MAPrMHA COJIBEHTHOCTHU 904.503 904.503
M3HOC MPOMUCAH YJ1. 27. 3AKOHA (LEEH3YC) 375.432 375.432
TexHuuka pesepsa 4.584.400 4.584.400
PacnonoxwuBsa cnoboaHa cpeacrsa 3a nokpuhe
TEXHUYKUX U rapaHTHUX pe3epsu 2.303.881 2.303.881
OAHOC PACMONIOXUBE U 3AXTEBAHE MAPIMHE o
OIHOC 3AXTEBAHE MAPITMHE CONIBEHTHOCTU U o o
FAPAHTHOT KAMUTANA 35,6% 35,6%
OZHOC FAPAHTHOI KAMUTAJIA U LIEH3YCA 677,1% 677,1%
PA3JINKA PACIMOJIOXUBE N 3AXTEBAHE MAPIMHE
Pt ok 1.590.473 1.590.473
PA3J/IUKA TAPAHTHOI KAMUWTANA U JEOHE
TPERUHE 3AXTEBAHE MAPITMHE COJIBEHTHOCTU 2.240.400 2.240.400
PA3/INKA TAPAHTHOT KATMUTAJIA U LLEH3YCA 2.166.469 2.166.469

Ha ocHoBy 06aB/beHOr MojeauHAYHOr CTpec TecTa MOXe Ce KOHCTaToBaTW Aa MoCTOju MOTeHUUjanHu
HeraTuBHU edekaT Ha rybuTtak (cmarbere Ao6uTH).

M npu 0BOM cueHapujy OAHOC PacrnosiokuBe W 3axTeBaHe MapruHe COJIBEHTHOCTU je BUCOK, U U3HOCK
275,8%.

[lakne, Ha ocHoBy ob6aB/beHor CTpec TecTa MOXe Ce KOHCTaToBaTu Aa, y Ciy4yajy peanusauuje
eKCTPEMHO WTETHUX Aorahaja no 3agaTuM dakTopuMa cTpeca, Huje yrpoXeHo nocsiosare (aAekBaTHOCT
kanuTtana) [pywTBa 3a nocMaTpaHu nepuoa.
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