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1 yBOA4

OpywTtBo je y cknagy ca 4ynaHom 17. Oanyke O CUCTEMY YyripaB/baha y ApywTtBy 3a
ocurypamwe/peocuryparwse HapogHe 6aHke Cpbuje wn Tauke 7. CrpaTervje ynpas/batba pusmumma y
[yHaB Pe a.n.0., n3BpLINIO COMCTBEHY MNPOLEHY PU3NKA U CONNIBEHTHOCTU M O TOME CAaYMHWUIIO U3BELUTA].

CtpaTernjomM ynpaBfbatba pU3MLIMMA YCMOCTaB/ba CE WHTErpuMcaHuM CUCTEM yripas/batba U npahetrba
pu3MKa, AeduHuMLIEe opraHM3almja npoueca, HaaleXHOCTU M OAroBOPHOCTM, YCMNOCTaB/bajy MexXaHu3Mu
32 KOHTPONy pU3MKa

NaoeHTudunkauymja, npoueHa, MeEpeHEe N KOHTPO/a pu3nKa Kojuma je ApyLlwTBO U3N0XEHO, KOHTUMHYMPAHO
ce pasBuja n npunarohasa NpoMerHEHNM YC/I0BMMa NOCNOBama Y CBMM OpraHu3aumoHnM jeamHuuamMa, y
CKNagy Ca YHyTpawHhOM OpraHusaumjoM M cucTeMaTusaumjoM MocsioBa, YCBOJEHUM MHTEPHUM akTUMa,
npaBunanMa cTpyke, 4o6pum nocnoBHUM obuyajuma, NOC/IOBHOM €TUKOM U BaxkehuM nponucmma.

CrtpaTeruja, Kao KPOBHM AOKYMEHT ynpaB/bakba pu3MuUMMa, OMUCyje OCHOBHE UW/beBe W Hayena
npeysvMMama 1 ynpas/batba pusnumma [pywtea, Kako 6m ce ocurypano oap>XuBo nocsioBakbe [ApyLliTea
y 6yayhHocTun.

[JyHaB Pe a.n.o. beorpag (y ga/beM TekcTy: [pywTBO) je yCrnocTtaBu/io CUCTEM yrnpaB/batba pU3NLMMaA
Ha HauuH Koju he omoryhutn ogrosapajyhy concTBeHy nNpoueHy puU3nKa U CONBEHTHOCTMU.

lMpoueHa pu3nKa ce BpLM MCTOBEPEMEHO Ca NPOLLECOM MiaHMpara YnMe ce obesbehyje aa ce obyxsaTe
CBW puU3NLKM KOjU MMajy Benuky BepoBaTHOhy HacTaHka. [pyM TOM Ce BOAW padyHa ga pusnumu wm
porahaju, Koju cy OKBMpPY nnaHupamwa y3etu y o063mp, He CBpCTaBajyj y M3BewTaje O ynpasibakby
pu3MuMMa. A ca Apyre cTpaHe, npoueHa pu3nka obyxsaTa pM3MK U/UInN pU3MKe KOju MOry ga aoseny Ao
noTnyHe unu AennmmmyHe HemoryhHocTm peanusaunje ageduHMcaHoOr nnaHa nocnoBara. [Mpuankom
npoueca naaHmMpara nocebHo ce BOAM padyHa M O 3aXTeBaHOj MAaprMHM CONBEHTHOCTU, O aAeKBaTHOCTU
KanuTasna Kao 1 NOKPMBEHOCTU TEXHUYKUX M FrapaHTHUX pe3epBu oaroBapajyhnum nHCTpyMeHTMMa.

ApywTBO je Kao HajBakHMje cTpaTelkKe Lu/beBe NOCTaBWUJIO ofp)kaBatbe afAeKBaTHOCTU
Kanutasna M UHBeCTUpabe TEeXHUUYKUX M FrapaHTHUX pe3epBe y oarosopajyhe dmHaHcujcke
MHCTPYMEHTe KOojuMa ce 06e36ehyje curypHocT n 3agoBosbaBajyhu npuHocu.

ApekBaTHOCT KanuTana

OpywTBO je y NpOoTeKSIOM Nepuoay UCMyHaBasio CBE 3aKOHCKE YC/I0BE aeKBaTHOCTM KanuTana , 04HOC
3axTeBaHe MapruHe COSIBEHTHCTM Yy OAHOCY Ha rapaHTHM KanuTan y npoceky je 6umo 0.20, gok je
npoceyaH oAgHoc u3Mehy kanuTana v npeMuje y camonpuapxajy y npoceky maHocmo 240% nokasyje
Aa [pywTBO MMa onTuMasaH HMBO KanuTasa 3a nNpeyseTe pM3MKe y caMonpuapxajy.
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NMpernen agekBaTHOCTU KanuTtana Y 000 PCA
onuc 2016 2017 2018

rapaHTHa pesepBa, KOHa4Hu pe3yJiTaT, pacnoJiodkuBa 1.340.710 1.363.632 1.393.303
MapruHa COJIBEHTHOCTHU

3axTeBaHa MaprmHa COJIBEHTHOCTMU 3a peocurypame (4siaH 253.385 280.178 366.485
126. 3akoHa - o6pa3aul 3Mc-Ho/pe)

pa3siMka pacnoJsiodXXMBe U 3axTeBaHe MapruHe 1.087.325 1.083.454 1.026.818
COJIBEHTHOCTM 3a peocurypame (4unaH 126. ctas 9. n unaH
127. ctaB 2. 3akoHa)

OAHOC 3axTeBaHe MaprmHe COJIBEHTHOCTM 3a peocurypame 0,17 0,19 0,24
M rapaHTHor kanutana (4naH 128. cTtas 1. 3aKoHa)

pa3/iMKka rapaHTHOr Kanutasia M U3Hoca nponucaHor 1.071.569 1.099.226 1.167.740
4jlaHOM 27. 3akoHa (u4naH 128. ctaB 2. 3aKOHa)

C1: "lMpemunja y camonp / Yk. kanutan" 0,37 0,43 0,45
C2: "YKynHu kanuTtan / YKynHa aktuBa " 0,35 0,31 0.33
C3: "YkynHu kanutan / TexHuuke pesepse” 0,72 0,59 0.69

MHBecTupare cpeacTaBa TEXHUUYKUX U TaPpaHTHUX pe3epBHu

TexHuuke pesepBe yTBpheHe Ccy Yy Cknaady Ca  aKTyapcKOM  CTPYKOM, nponuncuma,
MpaBuaHWUuMMa [pylwTBa, YroBOpMMa O peocUrypary M [AOBO/bHE Cy 3a TPajHO MWCMNyHEeHe CBUX
obaBe3a [lpywTBa M3 yroBopa. [lpunvMkoM obpayvyHa NojeAnHaYHUX TEXHUUKUX pe3epBU MpUMEeHeHe
Cy afleKBaTHE METO/le HUXOBOI obpavyHa.

[OpywTBO je MHBEeCTMpano cpeacTtBa TEXHUUYKMXN rapaHTHUX pe3epBe y MdMHAHCUjCKe MHCTPYMEHTE Koje
06e36ehyjy curypHoct u ogrosapajyhe npuHoce u 06e36eanno wuMoBMHY 3a nokpuhe cBUX
KPaTKOPOYHUX U AyropoyHux obaBesa. Y HacTaBKy je gaT nperneg U CTPyKTypa WHBECTULMOHOI
noptdonuva:

Y 000 PCA
roguHa Tex.pesepBe y Fap.pesepse ocTtana cpepcrsa MHB.noptdoamno
camonpuapajy peocurypatra
nsHoc %yyewhe n3Hoc  %yyewhe n3Hoc  %yyewhe N3HOC
2016 537.654 24,81% 1.340.710 61,88% 288.367 13,31% 2.166.731
2017 723.037 31,20% 1.363.332 58,82% 231.391 9,98% 2.317.760
2018 789.429 31,88% 1.393.302 56,26% 293.717 11,86% 2.476.448
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Pacnogena mHBecTULMOHOT nopTtdonma
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OpywTBO pacrnosiaxe TEXHUYKUM pe3epBaMa W KanuTasnoM KOju rapaHTyjy TpajHy CTabunHOCT u
CONIBEHTHOCT Y MNOC/I0BakbY.

Opca yun/beBm

ConcTBeHa NpoLeHa pu3MKa je cacTaBHM A0 MOC/OBHe cTpaTteruje [pywTBa, a pe3yntaTu COMNCTBEHE
NnpoLeHe pusnKa y3uMmajy ce y 063Mp Mpu [AOHOLWIEHY CTPATEWKMUX OANYKa, MNaHuparby MOCI0BHUX
aKTMBHOCTM W MpU ynpaB/bakby afekBaTHoWNy KanuTana, ConcTBeHa npoueHa pu3vka MMa 3a Unb :

>  MWHUMU3UPAHE U3NOXEHOCTU PUSUKY Y AYXKEM POKY,

> WCNyHaBarbe€ YCNOBa KOjU CE OAHOCE Ha aZIeKBATHOCT KanuTana U TEeXHUUYKUX pe3epBu Yy
cknaay ca nponucmMa,

> obesbehere AyropoyHe COMBEHTHOCTHU

> nobosbluakbe npoueca AoHOWEHa KIbYYHMX O4J1yKa Y MOCN0Bakby,
> O0CTBapere NOCN0BHUX LUU/beBaA, CTpaTternja n nnaHoBa,

> nobosbluarbe KBanMTeTa ycnyra

> ycaBpllaBakbe COMCTBEHOr MoAesia yrnpassbarba pusnummMa.

Paan BplUerba COMCTBEHE MPOLIEHE pU3MKA W COMBEHTHOCTM [pYLITBO je ycrnocTtaBuio oaroBapajyhe
npouece uaeHTuduKaumje, npoLeHe, Mepera M npahewa pMsnKa y nocsioBakby KojuMa je M3M0XeHO
NN KojuMa Moxe BUTU U3NOXKEHO.

Y noctynky crnpoBohera ConcTBeHe npoueHe pusnka, ApywTBo o6e36ehyje npuMeHy KBanUTaTUBHUX U
KBaHTUTATUBHUX MAEHTUPUKOBAHNX puU3MKa 1 gorahaja.
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2 CTPATEIrvJA noCinoBAMKA

OpywTBO je nocnoBHOM cTpaTternjom 3a nepuog 2017-2020. roamHe pgedunHucao mnpasal, pacta Ha
aomahem v umHOTpXUWTY, 6€3 3HayajHuje MnpoMeHe opraHuM3aumoHe CTpykType Beh camo Ha
pauMoHasiHOM pearoBaky Ha gorahaje y cpeanHn y kojoj OpywTBo nocnyje, a Ha OCHOBY MPETXOAHO
pa3MaTpaHuX NpojekToBaHUX pe3ynTtaTta A0bujeHnx nspanom:

1) CrpaTterujcke aHanuse
2) Crtparterumjckor nsbopa
3) CrpaTterujcke umnneMeHTaumje

Busuja [pywrtBa

Boaeha no3snumja Ha gomahem TpXULWTY.
AKTMBHA yflora Ha MHOCTPAHOM TPXULUTY peocurypama.
MapTHepCTBO Ca ueaeHTMMa 1 peocurypasadmma.

YBaxaBame norpeba n MuwsbeHa KamjeHara.

LS N N NN

KOHTUHYMpaHo nobosbluame ycnyra.

Mucwuja

Kao npenosHaTt/bMB M noysaaH napTtHep ,[dyHaB Pe" ago Texum ycnocTas/bakby €BPONCKMX CTaHAapAa
nocnoBamwa W MpyxXaky HajKBanuTeTHWUje ycnyre peocurypamwa Ha gomaheM M MHOCTpaAHOM TPXMULITY
KpO3 MpyXare KOHKpPEeTHMX pellera 3a 3a[0Bosberbe crneumdunuyHnx noTtpeba uepeHata. Y paay
KOMBMHYjEMO MCKYCTBO CTEYEHO Ha rnobasiHOM TPXMULUTY, JIOKAJIHO 3Hatbe W AoKa3aHy Noy34aHOoCT 3a
pelwaBare npobnema ca Kojuma ce cyo4yaBajy Haluu KIAMjEHTM y CBOM MOCNOBamby.

OpywTBo ycrnewHo o6aB/ba dyHKUMjY peocurypaBajyhe 3awTuTe CBOjUX LeaeHaTa, napTHepa W
COMCTBEHOr KanuTana .

MoryhHocTHn

Jomahe TpxuwTe ocuryparba je jow yBeK HeAOBO/bHO pas3BMjEeHO W y HapeaHOM nepuody odekyje ce
3HayajaH pacTt npeMmuje. dasbuM pa3BOjeM cTpaTeruje ,KBanmMTeTaH NMpou3BOoA Ca NMpaBOM LIEHOM", Kao
jeAVIHUM HayMHOM cBeobyxBaTHe 3aluTUTe y NMPBOM peay Kpajter KOPUCHWKA OCUrypama, a yjeaHo u
camMmx ocurypasava, [pywTtBo he HacTojaTu na 3aapXu cBe noctojehe v MNoHyam nporpame 3a
npeysmmMame HOBUX puU3MKa M3Ha4 camonpuapxaja ocurypasajyhux gpywtasa y 3emM/by.

Mepe u akumnje notpebHe 3a UMMNIEMeHTaLMjy CTpaTeLlKOr ONpeaesbera Cy:
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Mosehare obuma peocurypasajyhmx nokpuha kako Kpo3 o4yekmBaHW pacT nokpuha ocTtBapeHor
npeko nocrtojehmnx ueaeHaTa, Tako M MNpey3uMMaweM pu3MKa WHOCTpaHUX peocurypasajyhux u
ocurypasajyhux [pywTasa;

AHanm3a camonpuapxaja n agudepeHumparbe UCTOrN NO rpaHama y3 carnegasarbe MoryhHocTn 3a
noseharbe camonpujpxaja no nojeanHuM BpcTama;

OunpekTHO yroBapame rnocnosa, 6e3 yuyewha 6pokepa, ceyaa rae je to moryhe;

YpaBHOTEXEHY pacrnogeny pusuka npeko MHo-6pokepa, kKako 6u nsberno nperepaHo ocnamare
Ha nojeamHe nocpeaHuke,

MHBecTUUMOHA NOJINTUKA

OcHOBHe CMepHuLEe 3a Kpeupare MHBECTULMOHON NMporpamMa u CTpykType noptdonma "AyHas Pe" a.g.o.
3a nepuog on 2018. - 2021. rognHe, geduHucaHe cy 3akOHOM O ocurypamwy, Oanykom HBC o
WHBECTUpary CpeacTaBa OCUrypama M OCTasiMM OMWTUM akTMMa [dpywTea.

CTpaTewkKkun Un/beBU MHBECTULMOHE NONUTUKe [JpywTBa cy:

v

oApXXaBake BUCOKOr CTerneHa JIMKBUAHOCTU KpO3 KOHTUHyMpaHo npahewe oaHOCa 3axTeBaHe
MapruHe CO/IBEHTHOCTM M rapaHTHOr KanuTana

naxsmbhBa MNOJNTUKA WMHBECTUPaHa, Koja BOAM padvyHa O AyropodyHuM MoryhHocTuma nokpuha
TEXHUYKNX U rapaHTHUX PE3EepBM Yy CKady ca NMponmncuMa u UHTEPHUM akTuMa [pyLliTBa

AEernoHOoBaHe M yflarakbe KpaTKOPOYHUX M AYyrOpOYHUX M3BOPpa CpeacTaBa y Ckiajdy Cca 3axTeBuMMa
3a XOPM3OHTA/IHOM W BEpPTUKANHOM YyCkNnaheHOCTM aKTuBe UM NnacmBe Y3 OCTBapuBatbe
3ag0BosbaBajyhux npuHoca.

ApywTBo je noctaBuno cnepaehe crpareuwke Uun/beBe:

Y

VV VYV VY

POE Behu jegHak unu Behun og 5%

KOMb6MHOBaHW pauno ncnog 97%

nojeaMHadHo ydewhe jegHor uegeHTa ucnog 50%

KoedpunumnjeHT nnukemaHoctn Behu og 1

NHBecTuunoHu noptdonmo Behm nnm jegHak 36Mpy TEXHUUKUX U FapaHTHUX pe3epBu
ctona npuHoca seha oa 0,30%

KoedunumnjeHT HanaTe noTpaxuBarba Behu og 70%
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3 VYNPAB/bAHE PUSUKOM

3.1 Cuctem yrnpaB/batbada U UHTEPHUNX KOHTPOJ1a

Y cknagy ca Oanykom HapopHe 6aHke Cpbuje, OpywTBo je ycnoctaBuao cnegehe yetmpm KibyyHe
dyHKUMje kKako 6u o06e3beanno He3aBMCaH CUCTEM ynpaB/bakba pU3mumMMa M cnpednno cykob nHrepeca:

1. dyHKUMja ynpasbara pusnumma (MeHalep 3a ynpasibakbe pusnumma)

2. dyHKUMja cncTeMa MHTEPHUX KOHTpona (MeHallep 3a KOHTPONY M ycarnalleHoCT NocioBama)
3. dyHKUMja nHTepHe peBusnje (MIHTepHU peBnsop)

4, dyHKkunja akTyapcTBa (OBnawheHn akTyap)

OBe 4yeTupu KJby4yHe dyHKUMje, oaroBapajy AMPEKTHO 4naHoBuMa M3BpliHor oabopa v HaasopHor
oabopa [pyLliTBa 1 CBEOH6YXBATHO, Y CBOjUM AOMEHNMA KOHTPONE, UNHE K/bYUYHU AE0 CUCTEMA UHTEPHUX
KOHTpoNna ynpasrbajyhu pusuumMMa Ha cBUM HMBOMMa [pywTsBa. Mopen oBor [ApyLITBO j& MHTEPHUM
aKTMMa npeaBUAENOo KOHTpose T3B. ,BuUlie ounjy" 3a CBe K/by4yHe MOC/MOBHE npouece, a Yy
NHTerpucaHoM MHMOPMALMOHOM CUCTEMY Cy yrpaheHe cucTeMcke KOHTposie. OBakBOM MOCTABKOM
OopraHu3saumnoHe CTpyKType [ApyLlwTBO cMaTpa [ia je CUCTEM yrnpaBibama Yy ApyLTBY ageKkBaTaH.

BnacHuum pusnka kKojuma je [OpylwTBO M3J/I0XKEHO CY PYKOBOAMOLM OPraHM3auMoHUX jeauHuua unm
3aMnocCNeHn y OKBUPY OpraHmMsaumoHMX jeauvHuua, a ceBe Yy cknagy ca CrpaTerujoM ynpas/bama
pm3numMa Kojy je ycsojuo HaasopHu opbop [pywTtBa. Takohe, BNacHUUM pusMKa Cy AYXHW Aa
6naroBpeMeHo nMpuMeryjy Mepe 3a CMakere pusnka.

ALEeKBaATHOCT 1 PYHKUMOHMUCaHe CUcTeMa yrnpaB/barba 0besbehyje ce gocnegHoM NPUMEHOM 3aKOHCKUX
N MOA3aKOHCKMX aKaTa, MHTepHUX akaTta [dpywTBa (npaBuiHWKA, oanyKa, NOCTynaka, ynyTcraBsa, ...),
Kao N KOHTPOJIOM HUXOBE MPUMEHE.

OueHa ageKkBaTHOCTM CUCTEMA YynpaBibakba YK/bydyje y cebu:

-OLlEeHY CMCTEeMa yrpaB/batba pU3nLIMMa,

-OLeHY yckiiaheHOCTN MHTEPHUX akaTa ca 3aKOHOM U

-OLeHY yckiaheHOoCTM Noc/ioBakba Ca 3aKOHCKMM, N0A3aKOHCKUMM U MHTEPHMM akTuMa KoMmnaHuje.

HapgnexHocTt 1 ogroBopHoctm HagsopHor ogbopa u UM3spwHor ogbopa ypeheHe cy 3akOHOM O
ocurypamwy, 3aKOHOM O NpuBpesHWM ApYLWTBMMA, MOA3aKOHCKMM akTuMa HapoaHe 6aHke Cpbuje,
CratyTtom [pywTBa, MNpaBUIHMKOM O YHYTpallHOj OpraHM3aumnjn 1 oCHoBaMa cucTtemaTmMsaumnje nocnosa
N UHTEPHUM aKTMMa [pyLwTBa.

HapgnexHocTM u 0AroBOpHOCTM ynpaBe [pywTBa, pyKoBoagunaua OpraHM3aumMoHMX jeavHuua u
3anoCNeHnX Koju y4yecTByjy Yy CUCTEMY yNpaB/baka pusnumma, 4oaatHo ce ypehyjy osom CTpatermjom.

Hocuouun cncrtema ynpassbarba pusmumma cy':
I. Hap3opHu opbop ApywTBa;

II. U3BpwHKM oabop OpywTBa;

~AyHaB PE"- N3BewTaj 0o concTBeHoj npoueHn pusunka n conseHTHoctn OPCA 3a 2018.r| cTpaHa -



ITI. MeHallep 3a ynpaB/barbe pu3nLmMMa;
IV. HenocpegHu pykoBOAMOLM OpraHM3aumMoHuX jeanHuua;
V. 3anocnexu.

Hap3sopHu oa6op

1. YtBphyje CTpaTternjy ynpasrbatba pusmumMMa U yCnocTaB/ba CUCTEM MHTEPHUX KOHTPONaA;

2. YcnocTtaB/ba CUCTEM YynaB/bakba pu3MuMMa, BplIM Haa30p Hag TMM cucteMoM, obesbehyje aa
M3BpwHN oabop BpLUM MAEHTUDUKALM]Y pU3MKA KOjUMA je APYLUTBO U3N0XKEHO U BPLUM KOHTPOAY
npoLeca ynpas/barba pu3mumMa y ckiagy ca oaobpeHuM cTpaternjama n npoueaypamMa;

3. Hajmame jegHoM roguwre npencnutyje ycBojeHe CTpaTernjy ynpas/bakba puUsnuMma U BpLUK
HMXOBE M3MEHE W AOMNYHEe Y C/y4dajy 3Ha4YajHUX NpoMeHa pu3n4HOr npodwunia ApyLuTBa;

4. YcBaja KBapTasiHE M roauwrn M3BewTaj 0 ynpaB/bakby pusnumMma Koju nogHocm M3spwHM ogbop
ApywTBa;

N3BpwHM onb6bop

1. CnpoBoan onobpeHy CTpaTernjy 3a ynpas/bakbe pu3MuUMMa W ycCrocTaB/ba jeAMHCTBEHM CUCTEM
yrnpaB/batba pusnumnma.

2. YcBaja ynyTCTBO 3a uageHTuduKoBawe, Mepewe, npahewe M npouewmBarbe pu3MKa Kojuma je
ApyLlWwTBO U3/10XKEHO.

3. AHanum3unpa edukacHoCT npuMmeHe opobpeHe cTpaTermje u npouenype W KBapTanaHO M rogullHe
nogHocu Haa3opHoM oabopy M3BewTaj o ynpaB/baky pusmumma pywTBa, nonasdehm oa npepnora
TekcTa M3BewTaja MeHallepa 3a yrnpas/bake pu3nMumma;

4. O6e3behyje opraHu3auMoOHE, KaApOBCKE W MaTepujasHe MNpPeTrnocTaBKe 3a MPUMEHY MOSUTUKA U
npoueaypa 3a ynpaB/batb€ pU3ULMMA, Kao U peanus3aunjy YCBOjEHUX Mepa 3@ MUHUMU3MpaHbe
NOAEHTUDUKOBAHUX PU3KKA;

5. PasmaTpa npeasnore usMeHa u gonyHa CTpaTteruje, nonuMTuKa M ynyTcTBa yrpasB/bakba pU3MLIMMA,
KOje cauutbaBa MeHalep 3a ynpaB/batbe pUsnLnMa;

6. CnpoBoan CUCTEM MHTEPHMX KOHTpo/aa M nogHocu M3BewTaj o cnpoBohery cuctemMa WHTEPHUX
KoHTposna, nonasehu oa npepnora TekcT M3BewTaja meHayepa 3a npahewe cnposohera cuctema
WHTEPHUX KOHTPOsa 1 ycknaheHOoCT MHTEPHMX akaTa ca nponucuma.

MHTepHe KOHTpONne

[pYyLWTBO je yCnocTaBWIO CUCTEM MHTEPHUX KOHTPOsa Koju obyxBaTa ynpaB/bayke, padyyHOBOACTBEHE,
aAMWHUCTPATMBHE W Apyre npoueaype, NOCTyNnke W pajke paau CrnpeyaBakba MNpekoMepHe
M3NT0XKEHOCTU APYLWTBa PU3NLMMA, KAo M HE3aKOHWUTOCTU WM HEMPaBUIIHOCTU Yy HErOBOM TMOC/IOBakby,
OKBUP YHYTpallte KOHTPOJIE,NMPUMEPEHY CTPYKTYpy M3BeluTaBatba Ha CBMM HMBOWMMA ApPYLUTBA, Kao U
npahere 1 KOHTPONy yckiaheHOCTN Noc/oBama ApyLITBa.
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Y umrby yHanpehere npoueca cBeobyxBaTHOr yrnpasB/barba pusnumma, OpyLlwTeo je AOHEN0 CeT OnwTuX
akaTa yk/by4yjyhu:

- MpaBUNHUK O CUCTEMY UHTEPHUX KOHTpPOaA
- lnaH paga IHTepHe KOHTpose

NHTepHE KOHTpOSie MpPOMOBULIY edUKACHOCT, CMakbyjy PpU3MK of rybuTKa MMOBMHE WM MOMaxy Yy
o6e3beherby MNoy3aaHoCTM (UHAHCUICKMX M3BelTaja M yckiaheHoCcTM ca 3akoHMMa, NonMTuKaMa WU
WHTEPHMM aKTUMa MOCMOBHE MoAUTUKEe. AKLEeHaT y cnpoBohery WMHTEPHMX KOHTPOSia CTaB/beH je Ha
oyyBarbe WHTErpuTeTa CpeacTaBa, CrpevyaBarbe W OTKPMBaHE OMEPATMBHUX rpelaka, TauyHOCTU U
NMOTMYHOCTM pavyyHOBOACTBEHUX eBMAEHUMja M 6naroBpeMeHO cacTaB/bake MOoy3AaHUX (MUHaAHCUjCKUX
nHdbopMaunja Kao 1 yHanpehewa MHPOPMaLMOHOT CUCTEMA.

MpunnkoM mmnaemeHTaumnje MHTEPHUX KOHTpona [ApywTBo ce pykoBoawuio crieaehmm npernocrtaBkama:
Aa TPOWKOBW oapeheHnx WHTEPHUX KOHTPosia HUCYy BehW o4 HEeHUX MNpPEeTNOCTaB/bEHUX KOPUCHUX
edekaTa Kao 1 ga je BehrMHa MHTEPHUX KOHTPOJia yCMepeHa Ha yHanpes ogpeheHe pyTUHCKE MOC/I0BHE
MpoMeHe, OAHOCHO Aa HUje yCMepeHa Ha HeyobuuajeHe nocnoBHe gorahaje.

[ApywTBO KOHTMHYMPAHO YCMNOCTaB/bEHW CUCTEM WMHTEPHUX KOHTpOsa npeucnuTyje v npunarohaea
NpoMeHaMa y CBOM MOC/0BamY .

Ha ocHoBy cBera HaBeaeHor, CUCTEM MHTEPHUX KOHTpoONa, nmpemMa oueHn ApywTBa, QYHKUMOHULIE Ha
a[leKBaTHOM HMBOY M Kao TakaB MpeBeHTyje peanusauujy Benukor 6poja puHaHCUjCKUX U onepaTUBHUX
pu3nKa Koju 61 nManu BeoMa HeraTMBaH yTuUaj Ha YKYMNHO nocnosare [pyLTBa.

3.2 YnpaB/batbe U KOHTpPOJ1a pU3nKa

CrpaTteruvja, nonutuke u npoueaype yrnpas/bamka pusmMumMMa uMajy 3a uwmb ga obesbene ycnose u
NpeTnocTaBKe 3a MUHUMU3UPAHE WU3NTOXEHOCTU PU3BUKY Y AYXEM POKY, MaKCMMM3Mparbe CNOCO6HOCTU
ApywTBa ga ancopbyje pusumke (TosiepaHuuMja Ha pU3uK), peanmsaumjy NOCNOBHUX UW/beBa, CTpaTerunja
W onepaTMBHMX nMjaHoBa, nobosbliamwe KBanuTeTa ycayra W 3awTute uWHTepeca LUepenata wu
ocurypaHuka, Kao m ga obesbene ycnose koju he uHdopMmauuje o pusMuMMa YUYUHUTU OOCTYMHUM
3auHTEepecoBaHOj jaBHOCTH.

Y nocTynky ynpas/batba pusmumma, obesbehyje ce cBeobyxBaTHO M MPEBEHTMBHO MAEHTUDMKOBaHE
pu3MKa, NpoueHa pu3MKa U Mepere pu3nKa Kojuma je [pywTBO M3/I0XKEHO Yy CBOM MOC/OBaky, Ha
HauyMH Koju obeszbehyje TpajHO oAp)kaBarbe aLEKBATHOCTM KamuTana M MU3N0XEHOCTU PU3NKY HA HUBOY
KOju He yrpoxaBa MMOBWHY W MOC/I0Bam-E.

PusnuHn npodwun [dpywTBa oOnpenesbeH je NpUXBaT/bUBUM HUBOOM W3MIOXKEHOCTU PU3MKY, OOAHOCHO
HMBOOM pu3MKa KOju je [pylTBO CMPEMHO Aa Npey3Me, a y cknagy je ca aeduHMcaHMM MoanTuKama,
UM/bEBUMA U MPUHLMMNNMA YIpaB/batba PU3UKOM.

Mpouec npey3nMama 1 ynpasbakba CBakMM PU3NKOM Ce cacToju of cnegehux kopaka:
- WNpentndukaumja pusnka
- Mepeme pusmka
- Oanyka o MepaMa 1 LuubeBMMa yrnpas/baka PU3MKOM

- Tlpahere ycBojeHMx Mepa (npaheme pusnka)
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- W3BewTaBame

3.2.1 Upentndpukaumja pmsmka

NpoeHTudukaumnja pmusmka noapasyMeBa Mpeno3HaBake puM3MKa ca KojuMma je [pylTBO CYOYEHO WAn
MOX€E 6UTN CYOUYEHO, U HbMXOBO JIOKYMEHTOBAHE.

OpyWTBO NAeHTUdUKYje PU3NKE Ha OCHOBY:

- CmepHuua HapoaHe 6aHke Cpbuje o obaBesHoM npahemy jacHO AedMHUCAHUX puU3MKa AATUX Y
Oanyuun HapoaHe 6aHke Cpbuje o cucTeMy ynpas/baka y APYLITBY 3@ OCUTypare/peocuryparbe

- ConcrtsBeHor WCKYCTBa M 3Hama KOjuUM pusnumma 6un Mornn 6MTU N3NoXeHU Y AOMEHY MNOC/IOBHE
AEeNaTHOCTU

NaoeHTndunkaumnja pmsmka ce BpwM KOHTUHYMPAHO ,TOKOM Lefle roguHe y ckiagy ca noc/OBHMM MIaHOM
OpywTBa v nonMtnkom [pywTBa.

3.2.2 Mepemwe pusuka

[pywTBO MEPU pU3NKE HA TPU HAUMHA:

-  KBaHTUTATMBHO — MpPEenopy4YeHUM WU UHTEPHO Pa3BUjEHUM MOAENIOM 3a Mepere pu3nKa Koju
y3umajy y 063up gate daktope pusmka

- Keanudwukaumjom - npoueHoM BepoBaTHOhe yyecTanoctu ogpeheHor pusmMka W HOBYAHOr
yTuuaja

-  KBanundukaumjom — eKCNepTCKOM MPOLEHOM

Mpema BepoBaTHOhM M CTeneHy yTuuaja MojeaMHadYHUX W FPyMHUX pM3nKa Ha nocsoBake [pylwTBa,
pu3numn ce knacudukyjy y net kateropuja, u To:

HEe3HaTHU

- MaJun

3HauvajaH

- KpUTMYaH

HEMPUXBAT/bUB

PU3uK ce npoueryje Ha OCHOBY pa3BujeHux Tabena BepoBaTHohe 1 yTuuaja :

BEPOBATHOTRA YTULUA)J
5-3.76 CKopo curypHo 5-3.76 KputnuaH
3.75 - 2.51 BepoBaTHO 3.75-2.51 Benunku
2.5-1.26 Cpentba BepoBaTHoha 2.5-1.26 Cpeamu
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1.25 - 0.01 Mana BepoBaTHoha 1.25-0.01 OrpaHunyeH

BepoBaTHOha
Mana Cpeama BepoBaTHO CKOpO CUrypHO

KputnuaH 3HauajHo KputuuHo Henpuxsat/bmBo HenpuxBat/bUBO

Benuku Mano 3HauyajHo KputnuHo Henpuxsat/bueo
- Cpeatbu HesnatHo Mano 3HayvajHo KputnuHo
©
= .
s OrpaHunyeH He3sHatHo HesHaTtHO Marsno 3HauvajHo
>

3.2.3 Mepe u unWbeBM yrnpaB/batba PU3UKOM

Mocne naeHTUdUKaumje n Mepera pusmka, NpuUMemyjy ce TEXHUKE KOje Ce KOpUCTe 3a ynpaBrbatbe
OLHOCHO KOHTpOny pu3snka. Ha ocHoBy mHdopmMauuja UN3BpwHM oabop aAoHocu oarosapajyhe oanyke ca
MepaMa Koje je noTtpebHO cnpoBecTM M y KOM poky. Oanyke peanusyje BAaCHUK pusnMka, OAHOCHO
pyKOBOAMAAL OpraHmM3auuoHe jeanHuLe rae je pusnk naeHtudunkosaH. Linmbesn ynpasmbakba pU3nMkKom 1
npeay3setnx mepa mopajy 6mtn:

-EnnMunHaumja pusumka - OTKIOHUTM pPU3KK - pagehu cTBapu Apyradvje M Ha Taj HauduH
YKJOHUTU PU3MK TaMo rge je To U3BoA/bMBO Aa ce ypaau. NpoTuBMepe ce nocTtaBsbajy Ha MecTo Koje
MOXe 3ayCTaBuUTWU MpeThky WAWM ChpeyuTtn [a wuMma 6uno  Kakae yTuuaj Ha nocnoBame
(nporpam/npojekar).

-CMambere pu3suka - TpeTupame pusmka - npegysvMarbe akuuja KOHTposie pu3mKka Ha HauuH
Kojum he npeaysete akuuvje mnm cMamwUTM BepoBaTHOhy pasBoja pu3nkKa WM OrpaHUYUTM yTuuaj Ha
NpUXBaT/bUB HUBO.

-MpeHoc pusunka - lNpeHeTn ynpasB/bake pU3MKOM Ha Tpehe nuue Tako ga ytvuaj pusavka BuLle
He npeacTas/ba Npobnem y obaB/bartby MNOCNOBHUX MpoLleca, cMcTeMa, nporpama u rnpojekara.

-MpuxBaTambe pusuka - Tonepucarbe pusMKa - 3aTO LTO Ce€ HULWITA HE MOXE ypaauTu Mo
pasyMHOj LEHM Kako 6u ce pu3aMK ybnaxuo unu cy BepoBaTHOha M yTuUaj pu3MKa Ha NMpUXBAT/bUBOM
HUBOY.

3.2.4 Npahemwe ycBojeHnx Mmepa (npahemwe pusmnka)

ApywTBO pefoBHO NpaTh pusnke yrnopehmBameM LUn/baHe U CTBapHe cuTyauunje kako 61 ce cTekao yBuz
Yy aAeKkBaTHOCT MpUMereHUX Mepa. LurbaHa cuTyauunja aeduHulie ce NpuxBaT/bMBUM HUBOOM pU3MKaA
MCKa3aHWM KBAaHTUTATMBHO WM KBAJIMTaTUBHO.

3.2.5 N3BewTaBame
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M3BewTaj O ynpaB/bakby pu3MLMMa, HajMarbe jeaHoOM KBapTasiHO, nogHocu ce WM3BpwHOM oabopy
OpywTBa Ha pa3maTpame. M3BplwHM oabop [ApylwTBa, AOHOCK KOHAYHy O4/lyKy O ToMe Aa i he ce ny
KOjOj Mepu CnpoBOAUTU MNpensioXXeHe Mepe W rnpoueryje Aa U je U30XEHOCT MnojeaAuHUM pusmumma
npuxeaTt/buBa. NMonasehu og MHMUMjaNHOr TEKCTa HaupTa M3BewTaja u 3ak/bydyaka M3spwHor oabopa,
caymmaBa U HapsopHoMm opbopy [pywTBa NOAHOCK CBOj M3BewTaj 0 ynpaB/barby pusmumma y JyHaBy
Pe a.p.o..

M3BewTaj 0 yrnpas/bakby pusnLmMMa ce KBapTasHO AocTas/ba MaTnuHoj KoMnaHuju.

Y npoTteksioMm nepuoay ApywTBO je nMano manam 6poj 3HavyajHUX rMpoMeHa pmM3nKa U TO He CYLUTUHCKUX
Beh MeToa0ToWKUX.

Y Toky 2018. roanHe 360r yHanpehewa y MeTOAO0NIOMNjU N HEHOj MPUMEHN AOLWJIO je A0 MNpOMEeHa Yy
Knacmdukaumjn n paHrmpamwy kog cnegehux pmsumka:

Pu3nk npomeHe ueHa XOB:
Pusuk je 6mno knacndukosaH kao 3HAYAJAH, a caga je Ha HMBO MAJIOI pu3suka.

Pun3nk npuHoca:
Pusuk je 6mno knacudpumkosaH kao 3HAYAJAH a caga je Ha HuBoy HE3HATHOT .
Pu3nk HemoryhHoOCTM HannaTe noTpaXxuBama 04 ApPYyre YroBOpHe CTpaHe:

Pusuk je 6mno knacndukosaH kao 3HAYAJAH, a caga je HE3HATAH.

3.3 Mpodwun pusuka

Mpodun pusmyHoCcTM [pywTBa nNpousunasn w3 uaeHTuduKauumje CBUX pu3MKa, MNpu YeMmy ce
nojeaMHavyHu pusmum Manmpajy y cyMapHoM perucrpy pusuka.

NaoeHTUdnKoBarbe M3N0XEHOCTU [pylwTBa NojeanHuM pusnUMM BpLUX Ce KpO3 MOCTynak AoAesbMBatba
oaroesapajyhux noHgepa rno cBakoM nojeanvHavyHoM pu3nky. NMoHaepw pusunka, yTBphyjy ce nonasehu og
BepoBaTHOhe, OAHOCHO yTuuUaja KOHKpeTHOor pwusuka. [Monasehu oa noHaepa  NOjeAMHUMX pU3MKa
npoueryje ce BUCMHA ,Tj. HUBO pU3nNKa KOju je ApylwTBO CNpeMHO Aa rnpeysme.

Ha ocHoBy CtpaTermnje ynpas/bakba pusnumma ApywTBo m3pahyje M3BewTaj o pusmumma, 3a CBaku
KBapTasna 1 NOC/OBHY roguHY.

Y OKBWPY MpOLEHEe YKYMHO MnoTpebHe CONBEHTHOCTM [pyLITBO BPLUM MPOLIEHY COMCTBEHOr PU3NYHOT
npodwuna, agekBaTHOCT KanuTana u yTBphyje peneBaHTHe Mepe 3a MUHUMU3UPaHE pu3MKa 360r 4yera
Hapo4YMTO MpaTu U NpoLehYyje pusnke CBpCTaHe y ceaam rpyna u To :

1) Pusunum peocurypatrba

2) TpXWULWHW pn3num

3) Pu3snum Heucnyrena obaBese fpyre yroBopHe cTpaHe
4) Puanum NMKBUAHOCTU

5) OnepatuBHK pmsnum
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6) MpaBHW pusnum

7) Opyrv 3Ha4dajHu pusnum

MowTo Mpodwunn pmamuyHocTu ApywTBa Nponsnnasn us naeHtudumnkaymje cemx moryhux pmsmka, ApywTso
360r moryhHOCTW HeraTMBHOI yTyuaja Ha NoCTU3ame UW/beBa M yrpoXaBara nocsoBaka ,Takohe npatu
N OHe pu3nKe Koju ce npenosHajy kao moryhu gorahaju yHyTap n nssaH [pywTsa.

OHK cy CBpCTaHU y ABe KaTeropuje u To:
YHyTpalltbn pusvum
1. HeapekBaTaH 6poj/KBanuTeT 3anocneHunx
2. HeycknaheHocT TpowkoBa cnpoBohera 1 pexunjckor goaaTka
3. He3anoBO/bCTBO KMjeHaTa
4. Pusnk KoHueHTpauuje
5. Heoagroeapajyhu cucrtem UK
6. [lyxe oAcCyCTBO 3anoCneHunX
7. 3N0OHaMepHOo AenoBake
8. Opnasak 3anoc/ieHnx ca BaXKHUX padHMX MecTa
9. Pap nHdOpMATMUKOr OKpYyXeHa
10. MNpekua n-mejn KoMyHuKauunja
11.OnopaBak UT y cny4ajy katactpode

12. AKTUBHOCTUM Be3aHe 3a 3alUTUTy o4 noxapa

Cnosbawitby pyusvum

1. V3MeHa 3aKkoOHa
2. HeraTmBHM €KOHOMCKW pa3Boj

Ha ocHoBy npernega octBapHux pusmka y 2018. roavHu, cmatpa ce ga Cy OHM MNpuxXBaT/bUBKU 3a
OpywTBOo M ga Huje 6MNO OCTBApeHMX 3HadajHUX pu3nKa KOju npousuiase M3 akKTuBe M NacuBe
ApywTBa.

3.4 AHanusa npodwna pusmnka

3a noTtpebe concTtBeHe NpoueHe pu3MKa U yTuuaja Ha CONBEHTHOCT ApywTBa , pyWwTBO BpWM NoCebHy
aHanusy cnegehmnx pusuka :
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3.4.1 Pusuum peocurypara

Y okBUpY OBe rpyne pusuka ApywTBo nocebHo npatu creaehe pusmke:

3.4.1.1 Pusnk HeagekBaTtHo ogpeheHe npemuje y camonpuapxajy

BpeaHoCT ycnyre ocurypama WM HbeHa LeHa, Kao WTo je Beh npeTXoAHO HaBeAeHO, M3paxeHa je y
W3HOCY npeMuje ocuryparba, KOjy OCUrypaHMK WAWM yroBapad ocurypawa ynnahyje ocurypasauy.
Mpemnja Tpeba ga obesbegm: nokpuhe oyekMBaHMX M3HOCA OALWITETHUX 3axTeBa Yy TOKYy nepumoaa
ocurypama; popMmparbe aeKkBaTHOI HMBOa pe3epBu; Nokpuhe TpoLKoBa CNpoBOhewa ocurypama u
oapeheHn HMBO NpoduTa.

BpyTo npemMunja ocuryparba cagpxu 4 KOMMoOHeHTE:
Bit)=Ri(t)+ Ai(t)+ Ei(t)+ Pt (t)

loe je:

[(T)- pU3nKO npemuja,

Au(T)- AopaTak 3a CUrypHOCT,

En(T)- pexujckn gogaTtak,

ly(T)- popaTak 3a npoduT.

Pu3anumn HeagekBaTHO obpadyHaTe npeMmje ocurypama:

v pPU3KK HenoysgaHoCcTu Mogena v nogataka (npeacrtasiba pu3nk ga he ycnea norpewHo nsabpaxe
CTaTUCTMUYKe pacnogerne Koja arnpokKCMMMpa TOK LWTeTa O4YeKMBaHa BPeAHOCT wWwTeTa 6uTtu
norpewHo ytepheHa. [Jo oBora Hajuyewhe gonasu 36or Henoy3agaHMxX NogaTtaka Ha 6a3u Kojux ce
BPpLIM MNpoLeHa)

v' pu3nK kKaTtactpodanHmx porahaja (OeBe wTtete cy 06M4YHO Mane dpekBeHUMje N BUCOKON
WHTEH3MTETa W MOry 3Ha4dajHo gedopMucaTin pacrnogeny wrera )

v PU3NK MPpOMEHE 3aKOHCKUX Mpornunca

v\ pU3MK pJaBakba Mnonycta Ha npemunjy (Pu3uk pgasawa Momnycrta npeacras/ba pu3nk ga he
MeHalMeHT ocurypaBajyhmx komnaHuja, Aa 6u 3agpxao KaujeHTe, AOHETUM OANyKe O
opobpaBary HeonpaBAaHO BUCOKMX MOMNYyCTa KOju CnywTajy NnpeMnjy ncnog akTyapckm OCHOBaHe
W Ha Taj HAuYMH MOry Aa yrpo3e paumo LWTeTa 1 AoBeAy A0 HeraTUBHOI TEXHUYKOr pe3ynaTaTa)

Un/b : KoM6uHOBaHM paumo y camonpuapxajy < 95%

MpoueHeHN XKeSbeHU KOMBMHOBaHM pauMo Mo BpcTaMa OCUryparba 3a akTMBHe nocsoBe 3a 2018.roanHy
(6a3mpaHo Ha NpojeKToBaHOj CTPYKTypu nopTtdesba 3a 2018.roamHy)

BPCTA OCUIYPAHA PALIMO PALIMO KOMBUHOBAHW
LUTETA TPOLUKOBA PALIMO
OCWIYPAHSE Off MOCNEANLA HE3rOAE 50,00% 35,00% 85,00%
LOBPOBOSBHO 3[JPABCTBEHO OCUIYPAHSE 50,00% 35,00% 85,00%
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OCUTYPAHE MOTOPHWUX BO3UJTIA 60,00% 35,00% 95,00%
OCUTYPARE LLUNMHCKNX BO3WIA 70,00% 10,00% 80,00%
OCUTYPAHE BA3YXOIJ10BA 90,00% 10,00% 100,00%
OCUTYPAHSE MIOBHUX OBJEKATA 15,00% 5,00% 20,00%
OCUTYPAHE POBE Y MNMPEBO3Y 30,00% 15,00% 45,00%
OCUTYPAHE MMOBUHE O[] MOXAPA 1 P ONACHOCTHU 60,00% 30,00% 90,00%
OCTAJIA OCUTYPAHA MMOBUHE 50,00% 30,00% 80,00%
OCUTYPAHE AYTOOAIrOBOPHOCTHU 85,00% 10,00% 95,00%
OCUTIYPAHE OAr. 3601 YNOTPEBE BA3YXOIJIOBA 80,00% 5,00% 85,00%
OCUTYPARE OAr. 360TI YIMOTPEBE MJ/IOBHUX OBJEKATA 15,00% 10,00% 25,00%
OCUTYPAHE OMWTE OArOBOPHOCTU 70,00% 20,00% 90,00%
OCUTYPAHE KPEOUTA 30,00% 15,00% 45,00%
OCUTYPAHE JEMCTBA 30,00% 15,00% 45,00%
OCUTYPAHE ®UNHAHCUICKNX TYBUTAKA 90,00% 15,00% 105,00%
OCUTYPAHE TPOLLUKOBA MPABHE 3ALUTUTE 90,00% 15,00% 105,00%
OCUTYPAHEB NMOMORU HA MYTOBARY 90,00% 15,00% 105,00%
HEXXUBOTHA OCUIYPAHA 58,61% 18,06% 76,67%

MpouereHn xerbeHn KoOMBMHOBaHM pauno y camonpuipkajy no Bpctama ocuryparba 3a 2018.roguHy
(6a3npaHo Ha NpOjeKTOBaAHOj CTPYKTypu nopTdesba 3a 2018.roavHy)

BPCTA OCUIYPAHA PALMO PALMO KOMBWHOBAHM
IUTETA TPOLLUKOBA PALIMO
OCUTYPAHLE O MOCNEANLA HE3IMOAE 50,00% 35,00% 85,00%
[JOGPOBOJBHO 3APABCTBEHO OCUIYPAHSE 50,00% 35,00% 85,00%
OCUIYPAHSE MOTOPHWX BO3WJIA 85,00% 25,00% 110,00%
OCUIYPAHSE LUMHCKWX BO3WIIA 70,00% 10,00% 80,00%
OCUMYPAHSE BA3AYXOIM/IOBA 50,00% 50,00% 100,00%
OCUIYPAHSE M/TOBHUX OBJEKATA 15,00% 5,00% 20,00%
OCUIrYPAHSE POBE Y MPEBO3Y 30,00% 15,00% 45,00%
OCUIYPAHSE VIMOBUWHE Of] MOXAPA U [P 70,00% 25,00% 95,00%
OMACHOCTU
OCTAJIA OCUTYPAHSA MOBUHE 65,00% 35,00% 100,00%
OCUIYPAHSE AYTOOArOBOPHOCTY 85,00% 10,00% 95,00%
OCUIYPAHSE OAIT. 3501 YNOTPEBE BA3AYXOIM/IOBA 60,00% 40,00% 100,00%
OCUIYPAHSE OAT. 360T YNOTPEBE M/TOBHUX 15,00% 30,00% 45,00%
OBJEKATA
OCUIYPAHSE OMLWTE OATOBOPHOCTU 80,00% 20,00% 100,00%
OCUIYPAHSE KPEUTA 30,00% 15,00% 45,00%
OCUIYPAHSE JEMCTBA 30,00% 15,00% 45,00%
OCUMYPAHE ®UHAHCUMICKUX TYBUTAKA 90,00% 30,00% 120,00%
OCUIYPAHSE TPOLLIKOBA MPABHE 3ALUTUTE 90,00% 15,00% 105,00%
OCUIYPAHSEB NMOMOTM HA MYTOBAHY 90,00% 15,00% 105,00%
HEXXUBOTHA OCUTYPAHA 59,43% 24,61% 84,04%

AHanusa ytunuaja:

- pM3MK HenoysaaHocTn moaena n nogataka — HUJE YOYEH
- pwu3uk katactpodanHmx gorahaja - HNIE YOYEH

- pU3MNK NpOMeHe 3aKOHCKux nponuca - HAJE YOYEH

- pu3KK gaBakba nonycta Ha npemujy - HMIE YOYEH

KomMbuHOBaHM pauno No akTMBHOM Nocny Ha AaH 31.12.2018

BPCTA OCUTYPABA PALIMO PALIMO KOMBMHOBAHMU
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LUTETA TPOLUKOBA PALMNO
OCUTYPAHE OA MNMOCNEANLA HE3IOAE 38,52% 37,19% 75,70%
AOBPOBOJbHO 3PABCTBEHO OCUTYPAHSE 12,86% 5,52% 18,37%
OCUTYPAHE MOTOPHIX BO3WJIA 61,65% 24,54% 86,19%
OCUTYPARE WUNHCKMNX BO3UJTA 17,20% 7,74% 24,94%
OCUTYPAHRSE BA3YXOTJIOBA 25,10% 11,42% 36,51%
OCUTYPAHSE MTOBHMX OBJEKATA 0,00% 5,23% 5,23%
OCUTYPARSE POBE Y MNMPEBO3Y 28,05% 13,84% 41,89%
OCUTYPAHE MMOBUHE O MOXAPA U AP 43,54% 22,04% 65,59%
ONACHOCTH
OCTAJIA OCUTYPAHA MMOBUHE 12,15% 16,50% 28,65%
OCUTYPARE AYTOOAIOBOPHOCTHU -56,96% 5,60% -51,36%
OCUTYPAHRSE OAr. 360l YINOTPEBE BA3AYXOIMJIOBA -5,60% 7,05% 1,45%
OCUTYPAHSE OAr. 360l YNOTPEBE MJIOBHNX 11,00% 8,41% 19,41%
OBJEKATA
OCUTYPAHSE OMWITE OArOBOPHOCTH -69,35% 13,90% -55,45%
OCUTYPAHSE KPEOUTA 11,43% 33,06% 44,48%
OCUTYPAHSE JEMCTBA 561,51% 238,10% 799,61%
OCUTYPARE ONHAHCUICKUX TYBUTAKA 4,82% 12,51% 17,33%
OCUTYPAHSE TPOLLIKOBA MPABHE 3ALUTUTE 0,00% 0,00% 0,00%
OCUTYPAHEB NMOMORN HA NMYTOBAHY 7,91% 5,52% 13,43%
HEXXUBOTHA OCUTYPAHA 14,75% 17,93% 32,68%

KombuHoBaHu pauuno Ha gaH 31.12.2018.
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KoMmbuHOBaHM paumo y camonpuapxajy Ha gaH 31.12.2018
BPCTA OCUTYPAHA PALINO PALINO KOMBWHOBAHM
LWITETA TPOLLUKOBA PALMO
OCUIYPAHE Off MOCNEAULIA HE3FOAE 30,68% 45,70% 76,38%
OOBPOBOJbHO 3APABCTBEHO OCUIYPAHE 14,85% 33,10% 47,95%
OCUIYPAHE MOTOPHUX BO3WJIA 74,21% 21,80% 96,01%
OCUTYPAHE LUMHCKUX BO3UNA 16,66% 7,56% 24,22%
OCUTYPAHE BA31YXOMNJIOBA 49,58% 231,70% 281,29%
OCUTYPAHE MJIOBHUX OBJEKATA 0,00% 6,89% 6,89%
OCUIYPAHE POBE Y NMPEBO3Y -26,01% 4,82% -21,19%
OCUI'YPAHE UMOBUWHE Off MOXXAPA U AP ONMACHOCTU 73,28% 23,00% 96,28%
OCTAJIA OCUTYPAHA NMOBWHE -2,31% 47,70% 45,39%
OCUTYPAHE AYTOOArOBOPHOCTU 7,01% 7,49% 14,50%
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OCUTYPAHLE OAr. 360l YNOTPEBE BA31YXOIUJIOBA -24,32% 527,83% 503,52%

OCUT'YPAHE OAI. 360T YMOTPEEGE MJIOBHUX 14,80% 39,05% 53,85%
OBJEKATA

OCUT'YPAHE OMLUTE OrOBOPHOCTU -57,84% 32,59% -25,26%
OCUTYPAHE KPEAUTA 11,43% 32,67% 44,09%
OCUTYPAHE JEMCTBA 1789,34% 1,45% 1790,79%
OCUTYPAHE ®UHAHCUICKNX TYBUTAKA -91,74% 35,72% -56,02%
OCUT'YPAHE TPOLLKOBA MPABHE 3ALUTUTE 0,00% 0,00% 0,00%
OCUT'YPAHEB MOMOTRM HA MYTOBAHY 17,60% 200,82% 218,42%
HEXXUBOTHA OCUTYPAHA 51,96% 25,80% 77,76%

Heto kKombuHoBaHM paumo Ha gad 31.12.2018.

OcHrypatse of nocneguua...

Ocuryparbes nomoBERMA V0% No6poBO/bHO 34PABCTEEHO. ..
Ucuryparee TpowWwKoea..1500,00% Ucuryparse MOTOPHUX BO3MNa
: 1000.,00%
Ocuryparse GUMHaHCHM]CHMX... OCHUryparse LWKMHCKKWX BO3KNa
500,00%

Ocurypambe jemctea, 0, Ocuryparse Basyxorioea

Ocurypatrbe KpeauTta Ocuryparbe nnoeHUX objexkara

Ocurypalbe onuwTe... Ocurypaibe pobe y npepo3sy
Ocuryparbe oar. 36or... Ocuryparbe MMOBUHE Of]...
Ocuryparhe onr. 26or_.. OcTANA OCUTYPAHRA MMORUHE

Oumi yparbe ay 10U UBUPHULIA

AHanunsa oacCTynama.

BPCTA PLU PLU PT PT KP KP
A C A C A C
OCUT'YPAHE OZf MOCNEAMULIA 11,48% 19,32% -2,19% -10,70% 9,30%  8,62%
HE3roAE
NOBPOBOJbLHO 3[1PABCTBEHO 37,14% 35,15% 29,48%  1,90% 66,63%  37,05%
OCUTYPAHE
OCUT'YPAHE MOTOPHUX BO3WJIA -1,65% 10,79% 10,46%  3,20% 8,81%  13,99%
OCUTYPAHE LLUIMHCKUX BO3UJIA 52,80% 53,34% 2,26%  2,44% 55,06%  55,78%
OCUT'YPAHE BA3YXOM/IOBA 64,90% 0,42% -1,42% = 63,49% -181,29%
181,70%
OCUTYPAHE MNJIOBHUX OBJEKATA 15,00% 15,00% -0,23%  -1,89% 14,77%  13,11%
OCUT'YPAHE POBE Y MPEBO3Y 1,95% 56,01% 1,16% 10,18% 3,11%  66,19%
OCUTYPAHE UMOBMHE O/ MOXAPA 16,46% -3,28% 7,96%  2,00% 24,41%  -1,28%
M AP OMACHOCTHU
OCTAJIA OCUT'YPAHA UMOBUWHE 37,85% 67,31% 13,50% -12,70%  51,35%  54,61%
OCUT'YPAHE AYTOOArOBOPHOCTH 141,96% 77,99% 4,40%  2,51%  146,36%  80,50%
OCUT'YPAHSE OAT. 360T YNOTPEGE 85,60% 84,32% -2,05% - 83,55% -403,52%
BA3YXOMJ/IOBA 487,83%
OCUTYPAHE OAI. 360I YIOTPEGE 4,00% 0,20% 1,59%  -9,05% 5,59%  -8,85%
NJIOBHUX OBJEKATA
OCUT'YPAHE OMLUTE 139,35% 137,84% 6,10% -12,59% 145,45% 125,26%
O[IrOBOPHOCTMU
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OCUTYPAHE KPEAWUTA 18,57% 18,57%  -18,06% -17,67% 0,52%  0,91%

OCUTYPAHLE JEMCTBA -531,51% -1759,34% - 13,55% = =
223,10% 754,61% 1745,79%

OCUTYPAHBE ®UHAHCUICKUX 85,18% 181,74% 2,49%  -5,72% 87,67% 176,02%

FNYBUTAKA

OCUTYPAHLE TPOLLKOBA MNPABHE 90,00% 90,00% 15,00% 15,00% 105,00% 105,00%

SAWLUTUTE

OCUTYPAHLE MOMOKRMU HA 82,09% 72,40% 9,48% - 91,57% -113,42%

NYTOBAKY 185,82%

HEXXUBOTHA OCUIYPAHA 45,87% 7,47% 0,13% -1,19% 43,99% 6,28%

NaoeHTUdmMKoBaHN pU3nK:
e Bpcta 01 (Ocurypamwe oa nocneguua Hesroae)
e Bpcrta 03 (Ocuryparbe MOTUPHUX BO3KNA)
e Bpcra 05 (Ocurypare Basayxonsosa)
e Bpcrta 08 (Ocurypare MMOBMHE 0 rMoxapa U Ap ONacHOCTKH)
e Bpcrta 09 (Octana ocuryparba MMOBUHE)
e Bpcrta 11 (Ocurypame oar. 36or ynotpebe Basgyxonnosa)
e Bpcra 12 (Ocurypane oar. 36or ynorpebe nnoBHMX objekaTta)
e Bpcrta 13 (Ocurypame onwTe oAroBOpHOCTH)
e Bpcrta 14 (Ocurypamre kpeauta)
e Bpcrta 15 (Ocurypare jemctaa)
e Bpcrta 16 (Ocurypamre pmnHaHCnjckmx rybmutaka)

e Bpcta 18 (Ocurypawe nomohu Ha nyToBakby)

Pl PW PT PT KP KP HAMOMEHA

A C A C A C

BPCTA v Vv MopTders y pa3sBojy, Mann 6poj dakynTaTMBHO
01 peocurypaHmx pmsnka Ha 6asm npomnopuuje
BPCTA v Oactyname 3aHemMapsbueo (ucnog 5%)

03

BPCTA ' v Yuewhe Ha MehyHapoaHUM MacTep nporpammuMa
05

BPCTA 4 Vv Oactynare 3aHeMapsbunBo (ucnoa 5%)
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08

BPCTA v Yyewhe Ha mehyHapoaHMM MacTep nporpaMmma
09
BPCTA 4 \ Vv Yuewhe Ha MehyHapoaHUM MacTep nporpammMa
11
BPCTA vV oV v Knaysyna ABH
12
BPCTA ' vV MopTdern y pa3sBojy, Manu 6poj dakyntaTMBHO
13 peocurypaHmx pmsnka Ha 6a3m npornopuuje
BPCTA v Vv MopTders y pa3Bojy, Mann 6poj dakynTaTMBHO
14 peocurypaHmx pmsnka Ha 6asm npornopuuje
BPCTA v o vV v v TNoptden y pa3sojy, Manu 6poj dakynTaTuBHO
15 peocurypaHux pusnka Ha 6asu nponopuumje
BPCTA v MopTders y pa3Bojy, Mann 6poj dakynTaTMBHO
16 peocurypaHux pusnka Ha 6asu nponopuumje
BPCTA 4 Vv MopTdern y pa3sBojy, Manu 6poj dakynTaTUBHO
18 peocurypaHmx pusnka Ha 6asu nponopunje
CBE Vv OacTynawe 3aHeMaps/buso (ucnog 5%)
BPCTE
Mepe:
MEPE HAMOMEHA

BPCTA 01 [IpuxBaTame O63mpom ga y3pok oAcTynaka Huje HeagekBaTHO oapeheHa

pu3unka npeMuja HuMje npeayseta Mepa y CMUCAY MNPOMEHEe rnpeMujcke

ctone. ApywTBo he npeay3eTn aKTUBHOCTM KOje ce OAHOCEe Ha
6pxun obyxBaT pu3nKa U3 BpcTe 16 y UMby AOCTM3akba CTakba
noptdesa Koju 6u o06e3beano cepsBucuparbe OALITETHUX
3axTeBa M3 TaAKO aKyMyJiMpaHe MpeMuje M To Tako WTO he
TPXUWTY NOHYyAMTU 60/bM CEPBUC KpPO3 Mpouec npey3nMarba

pu3nkKa.
BPCTA 05 CwMameme Pey je o oactynawy oa 81,70% y PT y camonpugpxajy u
pu3nka 81,29% vy KP. VY3pok oacCTywawa Cy BWCOKM TPOLUKOBMU

YCNOB/bEHM @Hra)oBarbeM CTPaHMX MNpoueHuTesba 063MpoM Ha
cneunduyYHOCT BpCTE ocuryparba. [AdpywTtBo he TpXuwTy
NOHYAUTU HeMNpoMeHeHe YC/I0OBe peocurypama Yy UUby
CMarbera BepoBaTHohe pa3Boja pu3uka.
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BPCTA 08 CwMameme Pey je o He3HaTHOM opacTtynawy on 3,28% vy PW vy
pu3nka camonpuapxajy u 1,28% y KP. [Odpywtso he TpXxuwTty
NOHYAUTU HEMNpPOMEHEHE YC/I0BE peocurypamwa Yy Uuby
CMameHa BepoBaTHohe pa3Boja pusnka.
BPCTA 09 CwMameme Peu je o oactynamwy oa 12,7% y PT y camonpuapxajy.
pu3unKa OpywTtBo he TpXUWTY MNOHYAUTM HENMpOMEeHeHe YC/ioBe
peocurypama y Luu/by CMatberba BepoBaTHohe pa3Boja pu3uka.
BPCTA 11 [lpuxBaTame Peu je o oactynawy on 2,05% % y PT y camonpuapxajy.
pu3unKa O63upoM ga je ped o jeaHOM aKynTaTUBHO PEOCUrypaHOM
pU3MKY M Jda je OBO OACTYyMame WCKasaHo Yy arncoayTHUM
BpeAHOCTMMa MaTepujasiHO He3HayajHO pu3MK Cce cMmaTtpa
NpUXBaT/bUBUM
BPCTA 12 [lpuxBaTamwe Pey je o oactynawy on 0,48% y PT y akTMBHOM nocny u
pu3ukKa 487,83%% y PT y camonpuapxajy kao u 403,52% y KP y
camonpuapxajy. Oactynake  UMCKa3aHo Yy  anconyTHUM
BpeAHOCTMMa MaTepujasiHO je He3HayajHO na pu3nK ce cMaTtpa
NpUXBaT/bUBUM
BPCTA 13 [lpuxBaTamwe O63mpom ga y3pok oAcTyrnakwa Huje HeagekBaTHO oapeheHa
pu3unKa npemMunja Beh Manu noptdesb, HMje Npeay3eTa Mepa y CMUCIy
rMnpoMeHe npeMujcke crone.
BPCTA 14 [IpuxBaTame 0O63upoM pa y3poK OACTyMawa Huje HeagekBaTHO oapeheHa
pu3nka npemnja seh manu noptdesrb, HUje npenyseta mMepa y CMUCTY
NMpoOMeHe rnpemMnjcke crone.
BPCTA 15 [IpuxBaTame O63mpom ga y3pok oAcTynaka Huje HeagekBaTHO oapeheHa
pu3nkKa npemmja Beh mManu noptdesb, HMje nNpeayseTa Mepa y CMUCTY
NMPOMEHe npeMujcke crone.
BPCTA 16 [lpuxBaTame O63npoM pa y3poK oAcCTynawa Huje HeagekBaTHO oapeheHa
pu3unkKa npemMunja Beh Manu noptdesb, HMje Npeay3eTa Mepa y CMUCAY
npoMeHe npeMujcke crone.
BPCTA 18 [IpuxBaTame O63upoM pa y3poKk OACTyMawa Huje HeagekBaTHO oapeheHa
pu3nka npemnja Beh manu noptdesb, HMje nNpeayseta Mepa y CMUCTY

MPOMEHe npeMunjcke crone.

OueHa pu3uka : HEBHATAH

3.4.1.2 Pu3snk HeagekBaTtHor obpaszoBarba TEXHUYKMNX pe3epBu [pyLwuTBa

Pusnk HeagekBaTHOr obpasoBara TEXHUUYKMX pe3epBu [pyliTBa npeacrtaB/ba puU3NK rybutka, unu
HENoBO/bHE NMpoOMeHe BpeAHOCTM obaBesa y ocurypary, ycnea HeagekBaTHOr obpasoBarba TEXHUUKUX
pesepBu ApywTBa.
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dopMMparbe TEXHUUKUX PE3EPBU je 04 M3Y3eTHe Ba)KHOCTWM 3a [pyLWTBO, aJn M WKMPE, 3a LENOKYMHU
bUHaHCKjCKM CeKTOop, U TpXULWTe ocuryparba. CTora cy npaBuia 3a 06payyH TEXHUUKUX PE3EPBM Kao U
TecTupare A0BO/bHOCTU, AETa/bHO ONMUCaHM U peryimMcaHu oarosapajyhuM npasuaHuumma.

OpywTBO pacnofnaxe npuMMepeHuM, KOMMJETHUM M TadyHMM nojauuma 3a noptdesb peocuryparba Ha
OCHOBY KOjux ce obpauyyHaBajy TexHu4yke pe3sepBe. VIHTEpHU M eKCTEPHU Modaun KOoju ce KopucTe mnpwu
obpayyHMMa TEXHUUYKUX pe3epBU CYy KOH3UCTEHTHW. HoBu mHdopMaumoHu cuctem obesbehyje TauyHoCT
CBUX nopaTtaka, obpayyHa, MHTEPHUX W eKCTepHUX u3BewTaja. MaTemMaTuyka pesepBa, MNPEHOCHA
npemMnja u RBNS ce yTtBphyjy HakoH ycknahuBama M KOHTpOsie ce ueaeHTUMa M Ha OCHOBY nogaTaka
LeneHaTta 1 yroeopa o peocurypamy. ObpauyH IBNR, pesepBaumje 3a TpOWKOBE pelwlaBarba U ucnnarte
lITeTa, pe3epBe 3a HeUCTeKse pu3uke, pesepBe 3a 60oHyce m nonycte n P3UP obpauyHaBajy ce Ha
OCHOBY MnojeAMHaYHMX KOHKPEeTHMX nogaTtaka O wTeTamMa W nogataka u3 yrosopa. O6padyHaBajy ce
HajMarke Mo BpCTamMa ocurypamwa a Yy cknagy ca [lpaBunHuumma [pywTBa. MeTtogonorunja wu
npeTnocTaBke MPUINKOM 06payyHa CBUX TEXHUUYKUX PE3EPBU HUCY MEHAaHE Y OAHOCY Ha MpeTXoAHY
roauHy.

AHann3oMm ussBplaBara obasesa [pylwTBa No yroBopmMa y AYXeM BpeMeHCKOM nepuoay u nopeherem
obaBesa 13 yrosopa ca opMmMpaHMM TEXHUUYKUM pe3epBaMa Huje 3abenexeHo CMCTEMATCKO OACTyName.
TexHnuyke pesepse cy popMmpaHe y cknagy ca obasesama m3 yrosopa.

AHannM3oM “ NpoBepoM o6paquaTMx TEXHUYKUX peE3EPBU YTBpreHa je HBNXoBa AOBO/bLHOCT, OAHOCHO
ageKBaTHOCT.

LUwvsb: QoBosbHOCT pe3epBu 3a Nokpuhe obaBesa

BPCTA TEXHUYKUX YKYTMHE TP YAEO Y CAMOIMNPUAPXAJY
PE3EPBU PETPOLIECUOHAPA
1. [IpeHocHa npeMuja 645.837.253 576.674.298 69.162.955
2. VYKYMNHO pesepBucaHe wTeTe 1.731.559.565 1.017.512.119 714.047.446
3. MaremaTuuka pesepBa 19.211.212 15.602.053 3.609.159
4. Pesepse 3a Heucrekne 1.492.193 0 1.492.193
pu3uke
5. P3uP 1.117.184 0 1.117.184
6. Pe3sepBe 3a 60Hyce u nonycrte 0 0 0
YKYINHO: 2.399.217.407 1.609.788.470 789.428.937
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TEXHUYKE PE3EPBE 31.12.2018.

= [[peHOoCHa npemmja = YHKYNHO pe3epBMcaHe WTeTe
= MaTemaruu<a pesepea Pesepee 3a HEUCTEHIE PHM3UKE
s P3MP = Pezepee 3a 6oHyCe U nonycTe
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AHanusa yTtuuaja:

- puU3KK Maker pesepBucarba NnpeHocHux npemuja — HUIE YOYEH
- pUV3KK HEOOBOJbHUX pe3epBucara 3a wrete — HAUJE YOYEH

[fpoBepa AOBO/BLHOCTU TEXHUUYKUX pe3epBU

Y cknagy ca YnyTCTBOM 3a MNpOBEpPY aAeKBaTHOCTM TEXHUYKMX pe3epBu (npouesypom) [AdpywTBo je
NM3BPLIMIO MNPOBEPY AOBO/bHOCTU/AAEKBATHOCTU TEXHUUYKUX pe3epBu yTBpheHux Ha gaH 31.12.2018.
roguMHe No BpCTaMa ocurypama, 3a CBaKy TEXHUUKY pe3epBy KoOja uYmHW BuUwe o 5% oA yKynHUX
TEXHUYKUX pe3epBU, MpPU 4YeMy YKynaH WU3HOC TEXHUUYKUX pe3epBM 3a Koje ce Bplwu nposepa
aleKBaTHOCTM He Moxe 6utn Marbm oa 90% YyKYMHUX TEXHUUKUX pe3epBu. [lpoBepa AOBOSBHOCTU

TEXHUYKUX pEe3epBM M3BPLUEHA je Hah pe3epBaMa 3a MNpeHoCHe npeMuje n pesepBauujy wTeta Koje
3ajegHo ymHe 99,00% YyKYMNHUX TEXHUUYKNX pe3epBMU.

A) NpeHocHa npeMuja

TecT agekBaTHOCTM 3@ MPeHOCHe rnpemuje cnpoBefeH je o6padyHOM pe3epBu 3@ HEUCTEK/IE PU3UKE Ha
naH 31.12.2018. roamHe, a y cknaay ca lMpasunHmnkoMm [pywTBa 0 06pa3oBaky OBE TEXHUYKE p3epeBe.
MpoBepoM azekBaTHOCTM, MO BpCTaMa ocurypara yTBpheHo je Aa je pe3epBa 3a MpPeHOCHEe npemuje

aflekBaTHa OCMM KOA OCUrypaka WMOBMHE 0 TMoXapa W APYrMX OMacHOCTU W OcuUryparba
ayTOOArOBOPHOCTM.

OpywTBO je y 0BMM BpCTamMa ocuryparba yTBpAMIO Aa je 3a notpebe mcnymwera 3axTeBa AOBOS/bHOCTU
npeHocHe npeMuje notpebHo dopMmmpaTn pe3epBe 3a HeucTekse pusnke y um3sHocy og 1.492.193
AMHapa, KoONuMko je [pywTBo 3ancTta 1 pesepsucarlo.

OBe pe3sepBe ce hopMMpajy YKOMMKO Cy yTBpPAM Aa je OYEeKMBaHWM M3HOC LUTETa M TPOLKOBA Y HapeAHOM

nepuoay no yrosopuMa m3 Tekyher nepmoga BUWM 04 M3HOCA MpeHocHe npemunje yTtBpheHe Ha apaH
31.12.2018. roaunHe.

O6pauyH pe3epBu 3a HeucTekne pusnke ytepheH je npema cneaehem obpacuy:

URR = max{DAC + B(8) + BT} — PP: 0}
npu yemy je:
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URR pe3epBa 3a HEUCTeKNEe pU3nKe;

DAC = pa3srpaHunyeHun TpowwkoBu npubase Ha gaH obpavyHa URR;

E(S) = ouyekMBaHW U3HOC LUTETA Y HApEAHOM Nepuoay no yrosopuma us Tekyher nepuoaa;
E(T) = o4yekMBaHW M3HOC TPOLLUKOBA Y HapeAHOM nepuoay no yrosopuma us tekyher nepunoaa;
PP = pe3epBa 3a NpeHOCHe npemMuje.

PE3EPBE 3A HEWNCTEKIJIE PUSUKE (PCA)

wnop MEPOOABHA NMPEHOCHA DAC, PAUMO TPOLUKOB PALINO OYEKUBA OYEKMBA CTAHE

A NMPEMUIA Y MPEMUIA, HA LUTETA N YNPABE OYEKUBA HE LUTETE HUN YPP
BPCTE WU3BELUTAJHO HA KPAJY KPA N OCTANIN HUX TPOLLUKOB
M NEPNoay TEKYREI Jy TPOLUKOB AOMUH. n
NMEPUOAA TEK ny TPOLLKOB
YhE WU3BELLUTA] A
r HOM
NnEP nepuony
noa
A
01 5.969.629 407.913 0,00 0,00% 203.862 3,41% 0,00 13.930 0
02 10.856.372 0,00 0,00 15,19% 408.546 3,76% 0,00 0,00 0
03 211.227.713 4.056.607 0,00 58,07% 8.029.225 3,80% 2.355.756 154.200 0
04 18.604.094 3.308.333 0,00 29,06% 801.113 4,31% 961.558 142.461 0
05 77.573.789 32.986.407 0,00 0,00% 3.344.982 4,31% 0,00 1.422.374 0
06 493.849 19.038 0,00 0,00% 17.625 3,57% 0,00 679 0
07 86.139.882 9.936.098 0,00 111,07 3.396.447 3,94% 11.036.516 391.775 1.492.193
%
08 1.008.667.388 79.509.303 0,00 20,83% 38.957.969 3,86% 16.559.077 3.070.904 0
09 843.146.746 366.863.53 0,00 13,62% 30.563.320 3,62% 49.961.542 13.298.477 0
1

10 215.076.510 0,00 0,00 32,46% 8.058.483 3,75% 0,00 0,00 0
11 76.366.440 32.016.160 0,00 3,10% 3.500.551 4,58% 991.726 1.467.585 0
12 20.592.954 6.858.429 0,00 5,82% 747.651 3,63% 399.479 249.003 0
13 309.064.938 84.340.160 0,00 0,00% 11.806.254 3,82% 0,00 3.221.787 0
14 4.433.057 33.404 0,00 10,76% 147.580 3,33% 3.594 1.112 0
15 8.815.988 0,00 0,00 170,35 274.832 3,12% 0,00 0,00 0

%
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16 60.898.993 25.501.868 0,00 36,69% 2.340.242 3,84% 9.356.460 979.992 0

17 0,00 0,00 0,00 0,00% 0,00 0,00% 0,00 0,00 0
22 1.676.542 0,00 0,00 7,91% 63.097 3,76% 0,00 0,00 0
3.033.881.771 645.837.25 0,00 19,85% 115.456.97 3,81% 91.625.709 24.414.279 1.492.193
3 9

Mopehere npeHoCHe NpeHOCHe NpemMuje ca NycKycTBoM (Ha gaH 31.12.2018.)
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Ouexuzanu MpeHocHa Pesepee 3a OctBapeHn Ocreapetiu K:NT;T‘IE::B':I:M OcteapeHun URR
Bpcra KOM6UHOBaHU ) Heucrekne UPR + URR paumo TpoLlKoBa DAC . UPR + octBapeHu
ocurypatba | pauyo 3a URR n:(:ﬂ:glzc()lii;R) puzmke (URR) | 31.12.2017. pa“;";’o‘:;efa (ocum Tpowkosa (:::A::goﬁ)::;a 31.12.2017. ::’::i:‘;’;‘;" URR 31.12.2017.
31.12.2017 o : 31.12.2017 npubase) y 2018. npu6ase) o :
a 1 2 3 4 5 6 7 8 9 10 =249
01 3,16% 959.690 0 959.690 38,52% 3,41% 41,93% 0 0 959.690
02 37,76% 0 0 0 12,86% 3,76% 16,62% 0 0 0
03 57,68% 1.927.767 0 1.927.767 61,65% 3,80% 65,45% 0 0 1.927.767
04 38,05% 624.892 0 624.892 17,20% 4,31% 21,51% 0 0 624.892
05 9,67% 21.674.871 0 21.674.871 25,10% 4,31% 29,41% 0 0 21.674.871
06 1,77% 43.601 0 43.601 0,00% 3,57% 3,57% 0 0 43.601
07 109,25% 5.825.325 538.867 6.364.192 28,05% 3,94% 31,99% 0 0 5.825.325
08 105,79% 52.972.171 3.068.172 56.040.343 43,54% 3,86% 47,41% 0 0 52.972.171
09 16,18% 397.868.038 0 |397.868.038 12,15% 3,62% 15,77% 0 0 397.868.038
10 102,45% 941.126 23.044 964.171 -56,96% 3,75% -53,21% 0 0 941.126
11 6,50% 15.364.294 0 15.364.294 -5,60% 4,58% -1,02% 0 0 15.364.294
12 4,82% 7.583.602 0 7.583.602 11,00% 3,63% 14,63% 0 0 7.583.602
13 31,02% 79.683.131 0 79.683.131 -69,35% 3,82% -65,53% 0 0 79.683.131
14 12,30% 545.109 0 545.109 11,43% 3,33% 14,75% 0 0 545.109
15 4,03% 1.512.104 0 1.512.104 561,51% 3,12% 564,63% 0 7.025.692 8.537.796
16 42,24% 24.213.408 0 24.213.408 4,82% 3,84% 8,67% 0 0 24.213.408
17 0,00% 0 0 0 0,00% 0,00% 0,00% 0 0 0
18 0,00% 0 0 0 7,91% 3,76% 11,67% 0 0 0
22 45,20% 0 0 0 33,83% 3,76% 37,60% 0 0 0
611.739.130 3.630.083 (615.369.213 618.764.822

MNopehere npeHocHe

rnpemMuje ca WCKYCTBOM MOKa3asio je fa Ccy YyKyrnHe pe3epBe 3a MNpeHocCHe

npemmje Ha gaH 31.12.2018. roanHe 6bune goBO/bHE U Aa Cy NpeTrnocTtaBke 3a obpayyH pe3epsBu 3a
HencTekne pusnkKe agekBaTHE. YKYMHO MO CBMM  BpCTaMa oOCUryparba OCTBapeH je cydpuuut
npeHocHe npemunje oa 0,56% 36or nobosbliarba ocTBapeHor KomMbuHoBaHoOr pauuja y 2018. vy
OAHOCY Ha o4yekmBaHW. M3HOC aedwuumTa Ha 0BOj BPCTU je BMCOKOr penatmBHOr ydyewha Ha HUBOY
BpCTE ocurypama, MehyTMM Kaga ce nocMaTpa y OAHOCY Ha ueny NpeHOCHY MpeMuUjy OH M3HOCKU
1,15% w 3HayajHO je mucnoh rpaHuue oa 5% nocTaB/bere YMNYTCTBOM 3a nopeherbe TeXHMUKUX
pe3epBu Ca UCKYCTBOM.

b) PesepBucaHe wrerte

OpywTBo je Ha gaH 31.12.2018. roaMHe nMo aKTMBHOM MNOC/Y pe3epBuCcano Hactase npujaB/beHe a
HepeleHe wTeTe npemMa bopaeporMa M 3aK/byYeHUM YroBOpuMa O peocurypary ca uefeHTuma y
YKYMHOM mn3Hocy oA 1.354.108.477 puHapa.

OpywTtBo je npema lpaBunHuMKY 0 obpasoBary pesepBucCaHuX wWTeTa obpayyHano pesepBucaHe
HacTane Henpujas/beHe wWTeTe Yy M3Hocy oa 335.388.160 auHap. Pesepsauuja IBNR je ypaheHa
npMMEHOM naylwasnHe MeToAe Yy CBMM BpacramMa oOcurypama, OCUMM KO  OCurypama
ayTooAroBOpPHOCTU rae je npumerseHa Chain Ladder meTtoaa v ycTaHOB/bEH M3HOC pe3epBaumje oA
140.652.333 gunHapa.

Mpunnkom obpayyHa no Chain Ladder metoam y3uMmajy ce y 063up pelueHe wTeTe no roanmHama
HacTaHka, C TMM fa cy 3a no4deTHy 2009. rogmHy y3eTe cBe pelleHe wreTe Hactane y 2009. roanHu
M CBUM MpeTxoaHWM roauvHamMa. ¥ 2018. roamHun y3eT je nepmod nocMaTpama wTeTa 3a jeaHy roanHy
Buwe (10 roavHa) y OAHOCY Ha nMpeTxoAHy roaumHy. Koa ocurypara ayTooAroBOPHOCTU Y
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NMpPeTX0AHOj roAMHU NpunnkoMm obpadyHa IBNR M3 TpoyrioBa LITETa UCK/byYEHE CYy pELLUEHE LUTETE
ueaeHTa ,TakoBO ocurypame" nowTo OBE LUTETE MO 3aKOHCKMM MPOMMCUMMa He MOry BULLE yTULATU
Ha MojaBy HacTa/NX a HernpujaB/beHUX WTeTa. MICTM nodaum 3a NpeTxoAHe roanHe cy kopuwheHu m
y 06pauyHy 3a 2018. roanHy.

YKyrnHe pe3epBucaHe wrete Ha gaH 31.12.2018. roauHe mn3Hoce 1.731.559.565 anHapa v Huxe cy
Yy OZIHOCY Ha npowny rogunHy 3a 267.671.995 anHapa, ogHocHo 13,39%.

Yyewhe peTpouecrMoHapa y pe3epBauujn wreTa m3Hocn 1.017.512.119, Tako ga cy pesepBucaHe
wrteTe y camonpuapxajy 714.047.446 puHapa M Ha BULIEM CY HMBOY Y OAHOCY Ha MpeTxXogHy
roanHy 3a 5,14%, ogHocHo 34.921.075 anHapa.

YKYMNHA PE3EPBALVIA LWUTETA HA JAH 31.12.2018.
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YKynHo

YKynHo
Pe3zepBauuje 3a| PesepBauunje 3a pe3epBucaHe PesepBucans
YKynHe HacTane
TpowKoBe TpolwkKoBe . HacTtane N
) ) pesepBaumnje 3a ) HenpujaBrLeHe YKynHo
Lndpa AKTUBHe wWwTeTe nukBugauuje nukBugauuje npujaBrbeHe N
N IBNR akTMBHO TPOLWKoBe npujaBrbeHe pe3epBucaHe
BpcCTe pe3epBaumja HacTanumx HacTanux . wrTeTe aKkTMBHO ca

. . nukeuwaauuvje N wreTe aktTuBHO wrTeTe aktTuBHO

npujaB/ibeHUX |HenpujaBibeHUX pes3epBauumjom 3a .

wTeTa akKTMBHO ca pe3epBauujomMm
wrTeTa akTuBHO wreTa akTMBHO TpouwKoBe
: 3a TpOLwKOBe
nukKBuaauuje .

nukeuvaauvje
1 1.677.673 491.198 43.057 12.606 55.664 1.720.730 503.804 2.224.534
2 0 190.909 0 4.836 4.836 0 195.745 195.745
3 21.212.146 37.541.109 543.860 962.519 1.506.378 21.756.006 38.503.628 60.259.634
4 0 1.932.807 0 49.624 49.624 0 1.982.432 1.982.432
5 10.209.693 4.496.815 262.480 115.608 378.088 10.472.173 4.612.423 15.084.597
6 0 0 0 0 0 0 0 0
7 261.431.059 26.688.435 6.711.966 685.197 7.397.163 268.143.024 27.373.633 295.516.657
8 479.031.482 73.508.442 12.281.995 1.884.699 14.166.694 491.313.477 75.393.141 566.706.618
9 102.543.574 27.793.234 2.629.699 712.749 3.342.448 105.173.274 28.505.984 133.679.257
10 378.214.300 140.652.333 9.696.848 3.606.115 13.302.963 387.911.148 144.258.448 532.169.596
11 1.033.790 1.003.435 26.388 25.613 52.001 1.060.178 1.029.049 2.089.226
12 0 200.752 0 5.099 5.099 0 205.851 205.851
13 4.676.121 2.065.898 119.954 52.995 172.949 4.796.075 2.118.893 6.914.967
14 464.456 52.621 14.982 1.697 16.680 479.439 54.318 533.757
15 45.002.639 4.500.264 0 0 0 45.002.639 4.500.264 49.502.902
16 30.485.569 4.436.201 782.132 113.814 895.946 31.267.700 4.550.015 35.817.715
18 0 11.756 0 299 299 0 12.055 12.055
H::;:'::;i”: 1.335.982.502 325.566.209 33.113.361 8.233.473 41.346.834 1.369.095.862 333.799.682| 1.702.895.545
20 521.780 0 13.379 0 13.379 535.158 0 535.158
22 17.604.196 9.821.951 451.056 251.659 702.715 18.055.252 10.073.609 28.128.862
LCIOETE 18.125.976 9.821.951 464.435 251.659 716.094 18.590.411 10.073.609 28.664.020

ocurypasa

YkynHo 1.354.108.477 335.388.160 33.577.796 8.485.132 42.062.928 1.387.686.273 343.873.292| 1.731.559.565

PE3EPBALIMIA LUTETA Y CAMOMNPUNAPXAJY HA JAH 31.12.2018
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YKynHo

YKynHo YKynHo
Bpcra ocurypama pe3epBuUcaHe RBNS nacuBHO IBNR nacuBHo pe3epBucaHe pezj;i:c;ne
wTeTe - akTMBHO wTeTe - NaCUBHO e
1 Ocwurypare of nocneauua Hesroge 2.224.534 1.389.752 411.518 1.801.271 423.264
2 [106poB OrbHO 34paBCTBEHO OCUrypakse 195.745 0 159.091 159.091 36.654
3 Ocurypare MOTOpHUX BO3una 60.259.634 1.920 519 2.439 60.257.194
4 Ocurypatbe WMHCKUX Bo3una 1.982.432 190.636 190.636 1.791.796
5 Ocurypatse BasayxonnoBa 15.084.597 10.080.457 4.456.185 14.536.642 547.955
6 Ocurypare nrnoBHUX objekarta 0 0 0 0 0
7 Ocurypame pobe y npesosy 295.516.657 209.443.984 22.034.210 231.478.193 64.038.463
8 Ocurypare MMOBMHE 0f noXapa 1 Ap onacHoCcTun 566.706.618 219.814.577 34.111.621 253.926.198 312.780.420
9 OcTana ocurypara 1mMoB 1He 133.679.257 69.584.612 18.538.579 88.123.192 45.556.066
10 Ocwrypatbe ayTOOAroB OpHOCT U 532.169.596 246.691.472 112.336.453 359.027.925 173.141.671
11 Ocurypamse ofr. 36or ynotpebe Basgyxonnosa 2.089.226 1.033.231 1.002.203 2.035.434 53.792
12 Ocurypamse ogr. 36or ynotpebe nnos. objekata 205.851 0 187.642 187.642 18.210
13 Ocwrypatbe OfLUTe OAroBOPHOCTU 6.914.967 4.138.984 1.827.354 5.966.338 948.629
14 Ocurypatbe kpeguta 533.757 0 0 0 533.757
15 Ocurypare jemcTBa 49.502.902 0 0 0 49.502.902
16 Ocurypare pmHaHCcuHjckmx ryouTaka 35.817.715 29.910.000 4.200.847 34.110.847 1.706.868
18 Ocurypare nomohu Ha nyToBaky 12.055 0 11.521 11.521 534
HexxunBOTHa ocurypata 1.702.895.545 792.088.990 199.468.379 991.557.368 711.338.176
20 Ocurypame xusoTa 535.158 433.027 0 433.027 102.131
22 [lonyHcKo ocurypatse y3 oCur. xuBoTa 28.128.862 16.512.640 9.009.083 25.521.724 2.607.138
XuBoTHa ocurypara 28.664.020 16.945.668 9.009.083 25.954.751 2.709.270
YKynHo 1.731.559.565 809.034.657 208.477.462 1.017.512.119 714.047.446

lMpoueHa afekBaTHOCTU pe3epBMCaHUX LWTeTa BpLIKM Ce MO BpCTaMa ocurypara um TO 3a
CBaKy BPCTY OCUrypawa 3a KOjy pesepBucaHe wWwTeTe 4umHe Buwe oa 5% yKynHux
pe3epBuCaHMX WTETa, NpU 4YeMy YKymaH M3HOC pe3epBMCaHMX LITeTa 3a Koje ce BpLuu
nposepa afekBaTHOCTM He Moxe 6UTN Mama o 90% yKynHUX pe3epBuUCaHUX LWITeTa.

[pywTBo noce6bHo o6pavyHaBa M UCKa3lyje pe3epBe 3a HacTasie NpujaB/beHe a HepelleHe
lITETEe, pe3epBe 3a HacTane HernpujaB/beHe LITeTe M pe3epBe 3a TPOLIKOBE Yy Be3u ca
pelaBareM LWTeTa. [Nopehere pesepBrcaHMX WTETa Ca UCKYCTBOM M3BPLUEHO je NMocebHo

3a CBaKy o HaBeaeHux Kateropuja Run off aHanusoMm n yKyrnHo.

Y cnydyajy da cy yKyrnHe pesepse notueweHe 3a Buwe og 10% [OpywTBO BpLUIX aHaNU3y
3aWTo je A0 Tora AOWJI0 M Aa /M MOCTOjU CUCTEMATCKO OACTyName.

Mopeherwe pezepBucaHUX WITETA Ca MCKYCTBOM je nokasasio 0BOJ/bHOCT YKYNMHUX
pe3sepBucaHux wteta oa +15,52%, oaHocHo 310.234.741 guHapa.

MOPEBEHE YKYTMHMX PESEPBUCAHUX LUTETA CA NCKYCTBOM (Ha aaH 31.12.2018.)
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LLiteTe Koje cy 6Gune pesepBucaHe Ha 31.12.2017 RUN - OFF
YkynHa yyeuwhe BpcTe
Bpcta pesepBauyja O Pe3sepBauuja 3a ocurypau:la y
ocurypatea —— Parere mewl| pemesame PezepBucase TpoLLKOBE YkynaH YkynaH YKYMHOj

31.12.2017, 2018 e RBNS u IBNR Ha peluaBawa Ha RUN - OFF RUN - OFF pe3epBauujn

T e 31.12.2018. 31.12.2018 (3a (u3noc) (y %) wreTa 31.12.2017.
wreTe U3 2)
wreTe u3 4)
a 1 2 3 4 5 6 = 1- (2+3+4+5) 7=6/1 8

01 3.242.550 2.029.144 52.025 552.884 14.190 594.307 18,33% 0,16%
02 338.182 300.000 7.691 7.412 188 22.891 6,77% 0,02%
03 50.648.751 78.908.635 2.023.169 10.258.049 263.007 -40.804.109 -80,56% 2,53%
04 3.455.286 2.152.157 55.180 0 0 1.247.949 36,12% 0,17%
05 1.042.128 -6.566 -168 11.051.610 284.125 -10.286.872 -987,10% 0,05%
07 276.951.763 148.524 3.808 254.292.490 6.528.690 15.978.251 577% 13,85%
08 390.100.716 49.592.131 1.271.505 478.456.961 12.267.265| -151.487.146 -38,83% 19,51%
09 117.125.735 46.411.519 1.189.960 44.459.459 1.140.150 23.924.647 20,43% 5,86%
10 831.815.472|| 164.671.789 4.222.073 455.718.038 11.683.928) 195.519.644 23,51% 41,61%
11 7.050.052 665.805 17.073 1.033.790 26.388 5.306.996 75,28% 0,35%
13 235.088.606 5.280.920 135.396 2.689.180 68.984 226.914.126 96,52% 11,76%
14 90.585 61.754 1.591 95.156 3.070 -70.985 -78,36% 0,00%
16 47.112.313 13.831.482 354.628 298.275 7.652 32.620.275 69,24% 2,36%
20 9.954.509 5.220.014 133.840 0 0 4.600.656 46,22% 0,50%
22 25.214.909 8.490.610 217.695 10.093.865 258.626 6.154.113 24,41% 1,26%
YKYMHO 1.999.231.556| 377.757.919 9.685.467| 1.269.007.168 32.546.261| 310.234.741 15,52% 100,00%

NoeHTUdUKOBaHU pU3UK:

A) lMpeHocHe npemunje

1) npema ctaHgapaHoMm obpayvyHy YPP

Bpcta 15 (jemcrtBa)

2) Ha ocHoBYy nopehera NpeHocHe MpeHOCHE MpPeMUje ca NyCKyCTBOM

Bpcta 07 (Ocurypame pobe y npesosy)

BpcTta 08 (Ocurypamre o noxapa v HEKMX APYTMX ONaCHOCTH)

Bpcta 15 (Ocuryparbe jemcrsa)

b) PesepBucaHe wreTe
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BpcTta 03 (Ocuryparbe MOTOpPHUX BO3MNa)

BpcTta 05 (Ocurypamre Basayxonsiosa)

Bpcta 08 (Ocurypame og rnoxapa U HeEKUX APYrnxX OnacHOCTK)

BpcTta 14 (Ocurypame kpeanta)

Bpcra
07

Bpcra
08

Bpcra
03

BpcTta
05

Bpcra
14

BpcTta
15

Mepe:

BPCTA
07

BPCTA
08

BPCTA
03

BPCTA

nn nn PLU

UCK.

MEPE

MpuxBaTame
pu3nka

lMpuxBaTame
pu3uKa

CMarere pusunka

MpuxBaTame

HAMOMEHA

Oactynawe o4 M3HOCa NPEHOCHE NpeMuje npeMa UCKYCTBY je
Marbe o4 5% v n3Hocu 1,15%.

Ha BpcTn ocuryparsa 08 gednumt je nocnegmua jeaHe BeNnKe WTeTe
yuja je pesepsaunja Ha 31.12.2018. rogmnHe Buwa 3a 158 munamoHa
OvHapa. OBa WwTeTa je y cnopy 1 nosehakbe pesepBUcaHOr U3HOCA je
HacTano 360r npoLeHe HeraTMBHOT UCXoAa cropa.

Jednunt Ha BpcTM ocurypara 03 Ocuryparbe MOTOPHUX BO3UAA
C/IMYaH je NPOLAOroANLWHEM KAo M NPETXOAHE roanHe. ANCoNyTHU
M3HOC OBE MOTLLEHEHOCTM HUje 3HaYajaH, aan he ce TOKOM HapeaHe
rognHe ypaguTi aHan3a M3Hoca pesepBalmja NpujaB/beHMX LITETA
Koje ApywTBo Aobuja oA LeaeHaTa.

Manu obyxBaT BefMKa OCET/bMBOCT Ha MOjaBy U jedHe wTeTe

Huje youeHo cucrtemMaTcko oacyname.

Manu o6yxBaT BenMKa OCT/bMBOCT Ha MojaBy M jeaHe wwTeTe

HATMOMEHA

OpywTtBo he koHTponucatm 6yayha pesepBucama Yy
UMby CMambera BepoBaTHohe pasBoja pu3umka.

/

Peuy je o 3HaudajHujeM oacTtynarwy. O63MpoM pa je
Yr1aBHOM pe4y O KBOTHMM peocuryparbmma [pyLuTBO
he TpXUWTY NOHYAUTU AOHEKNE U3MEHEHY CTPYKTYpPY
OBaKBUX yroBopa.

OpywTtBo he koHTponucatm 6yayha pesepBucama Yy
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05 pu3uKa LUW/bY CMarberba BepoBaTHohe pasBoja pu3mKa.

BPCTA lMpuxBaTawe Hnje yodeHO cucTemaTcko oactyname. ApywTtBo he
14 pu3nka KoHTponuncatn byayha pesepBucara y Un/by CMatbeha
BepoBaTHOhe pa3Boja pu3uka.

BPCTA lMpuxBaTame Nmajyhn y Buay cneumdurYHOCT OBE BPCTE OCUrypara

15 pu3unKa Kao M TO Aa HUje YOUYEeHO CUCTEMATCKO oACTyname Huje
npeayseTta HUKaKBa Mepa, a [OpywtBo he
KoHTponucatn byayha pesepBucara y UW/by CMarbeha
BepoBaTHOhe pa3Boja pusuka

OueHa pusuka : HE3HATAH

3.4.1.3 Pusnk peocurypara Koju nponsmnsasn n3 KatactpogasiHnx
Aorabhaja

Pun3snk ocuryparba Koju npoumsunasm m3 katactpodanHux pgorahaja npeacraB/ba pU3nNK
rybutka, nnm HenoBoJbHE NMPoOMeHe BpeaHOCTM obaBesa y ocurypakby, KOju HacTaje ycnea
KaTacTpodanHux crnydajesa.

KaTtactpodanHu pusnk npeacrtaB/ba MNojeaMHAYHy OMACHOCT Koja MNpPeTM WMMOBUHW WNKU
penatuBHo BennMkOM 6pojy sbyau, MWCTOBpeMeHO Yyrpoxasajyhu ocurypaBayeBy
(dUHaAHCKICKY cHary.

Haj3HauajHuju pusvum og NpMpoaHUX Katactpoda cy:
e [lonnasa
e 3eMs/boTpec
¢ Onyja
e [pag
e [laHaemuje/ennpemmnje

e TepMuH npupogHa kaTacTpoda ce oAHOCM Ha porahaj wvs3asBaH AenoBarbeM
npupoaHnx cuna. TakaB pgorahaj reHepanHo pe3ynTyje y BenukoMm 6pojy
MHAMBUAYANHUX rybuTaka M yK/bydyje Bennku 6poj nmonuca ocurypamba. Pasmepe
wTeTe Kao pe3ynrtar Katactpoda, 3aBuce He camMO 04 jauumHe AenoBakba
npupoaHux cuna, seh u Apyrux daktopa Kao WTO Cy wu3rpagka, Au3ajH unu
edurKacHOCT KOHTposie KaTacTpode y TOM pernoHy, u gosoge A0 (PUHAHCUICKUX,
€KOJIOLWKUX U JbyACKUX rybutaka. Tokom 2014. roanHe y CBETYy je perncrpoBaHo
336 porahaja ca katacTpodanHuMm nocneguuama, og 4vera ce 189 ogHoCuMiio Ha
npupoaHe kKaTtacTtpode.bpoj kaTtacTtpodanHux porahaja je nosehan y 2015.
roamHu. PerncrpoBaHo je 353 wrteTHa pgorahaja, og vera 198 gorahaja npupogHmnx
KaTacTpoda, WTo je Ao AaHac Hajsehun 6poj y Toky jeaHe rogmnHe. Buwe oa 26.000
Tbyan n3rybuno je >XnBoT 1 y OAHOCY Ha NpeTxoaHy roamHy 6poj je aynno yesehaH.

Un/b : Kom6uHoBaHM pauuo y camonpuapxajy < 95%
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AHanusa ytuuaja:

MpouereHa xerbeHa KoMbuHauuvja dakTopa ytuuaja 3a 2017.rogmny

Cuewapuo PML 10%  PML 30%
po,1
po,3 v
p 0,50 v

PML 50% KP
v <95%
<95%
<95%

A) Pusnk onyje — Hajseha kopenaunja 3emsbe 6buslie Jyrocnasumje

Teputopuja
Cp6uja
CnoBeHuja
BocHa u XepuerosumHa
LipHa Nopa
Mosbcka
Kunap
An6aHuja
KasakxcTtaH
Pycuja
YKynHO

Hajseha kopenauyuja BepoBaTHOha MpouemweHa
porabaja U3J10)KEHOCT
1/100
19.020.000 EYR 0,1 1.902.000 EYP
19.020.000 EYR 0,3 5.706.000 EYP
19.020.000 EYR 0,5 9.570.000 EYP
BPCTA YYEWRE Y PML 10% PML 30% PML 50%
OCUINyPAHA MEPOOABHOJ]
NMPEMUIN 1.141.200 EYP 1.711.800 EUR 951.000 EYP
01 0,08 875 EYP 1.313 EUR 729 EYP
03 23,45 267.639 EYP 401.458 EUR 223.032 EYP
09 14,70 167.714 EYP 251.571 EUR 139.762 EYP
LWndpa Bpcra MepopaBHa MepopaBHe PALINO TCOy PALINO KOMBUHOBAHU
ocurypatba npemuja wrere LUTETA n3BewWwTajHOM TPOLLUKOBA PALIMO
(2+3-4) (5+7-6- nepuoay
8+9)
01 Ocurypame oz 573.927 176.087 30,68% 262.275 45,70% 76,38%
nocneauua
Hesroae
02 [JobpoBosbHO 1.809.395 268.747 14,85% 598.838 33,10% 47,95%
34paBCTBEHO
ocurypame
03 Ocuryparbe 175.476.362 130.219.823 74,21% 38.253.435 21,80% 96,01%
MOTOPHUX BO3WSIa
04 Ocurypatrbe 18.287.979 3.046.931 16,66% 1.383.293 7,56% 24,220%%

N3noxeHocCT

9.905.000 EYP
2.615.000 EYP
5.200.000 EYP
1.300.000 EYP
1.072.000 EYP
150.000 EYP
380.000 EYP
2.100.000 EYP
130.000 EYP
22.852.000 EYP
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05

06

07

08

09

10

11

12

13

14

15

16

17

18

LWMHCKUX BO3Ua
Ocurypame
Ba3Ayxonsosa
Ocurypame
naoBHUX objekaTa
Ocurypame pobe
y nNpeBo3y
Ocurypame
MMOBUHE 04
noxapa v ap
OMnacHoOCTU
Octana
ocurypama
UMOBUHE
Ocurypame
ayTooAroBOPHOCTHU
Ocurypame oar.
360r ynotpebe
Ba3AyxornsoBa
Ocurypame oar.
36or ynotpebe
nnoBHMX objekaTa
Ocurypame onwTe
OZrOBOPHOCTUN
Ocurypame
KpeauTa
Ocurypame
jemcTBa
Ocurypame
(bUHAHCKCKNX
rybutaka
Ocurypame
TPOLIKOBA NMpaBHe
3awTuTe
Ocurypames
noMmohu Ha
nyToBaky
HEXXUBOTHA
OCUTYPAKBA

1.280.079

375.132

14.404.823

316.932.448

109.961.015

60.097.600

707.819

1.356.850

31.485.689

4.433.057

2.766.552

8.241.826

33.532

748.224.086

CueHapwuo 1: NMMJ1 10% - p (0,6)

634.717

0

-3.747.238

232.255.276

-2.541.805

4.210.893

-172.118

200.796

-18.212.424

506.516

49.502.903

-7.560.753

5.900

388.794.252

BpcTta ocurypata

Ocurypame of
nocneavua
He3roae
[No6poBorsHO
3ApaBCTBEHO
ocurypame
Ocurypate
MOTOPHUX BO3una
Ocurypame
LWMHCKUX BO3UNa
Ocwurypame
Basgyxonnosa
Ocwurypame
NnoBHMX objekaTa
Ocurypame pobe y
npeBo3y
Ocurypatwe
MMOBWHE o,
noxapa u ap
onacHocTu
OcTana
ocurypama
MMOBUHe
Ocurypame
ayToOAroBOPHOCTH

MepopaBHa
npemuja

573.927

1.809.395

175.476.362
18.287.979
1.280.079
375.132
14.404.823

316.932.448

109.961.015

60.097.600

MepopnaBHe
wreTe

279.337

268.747

161.801.225
3.046.931
634.717

0
-3.747.238

232.255.276

17.248.447

4.210.893

49,58%

0,00%

-26,01%

73,28%

-2,31%

7,01%

-24,32%

14,80%

-57,84%
11,43%
1789,34%

-91,74%

0,00%

17,60%

51,96%

PALMO WUTETA

48,67%

36,69%

92,21%
49,80%

-31,37%
0,00%
-2,76%

26,03%

15,69%

-63,24%

2.965.975

25.834

694.734

72.895.570

52.449.915

4.503.815

3.736.092

529.912

10.260.622

1.448.105

40.216

2.943.913

67.339

193.059.885

TCPy
M3BeLUTajHOM
nepuoay

394.343

41.906

37.355.077
1.290.184
1.287.920

18.659
1.849.437

42.688.142

50.010.198

-1.524.646

231,70% 281,29%
6,89% 6,89%
4,82% -21,19%
23,00% 96,28%
47,70% 45,39%
7,49% 14,50%
527,83% 503,52%
39,05% 53,85%
32,59% -25,26%
32,67% 44,09%
1,45% 1790,79%
35,72% -56,02%
0,00% 0,00%
200,82% 218,42%
25,80% 77,76%
PALIMO KOMBUMHOBAHU
TPOLUKOBA PALMO
14,58% 63,25%
31,29% 67,98%
25,83% 118,04%
7,22% 57,02%
46,31% 14,94%
3,07% 3,07%
9,33% 6,57%
18,72% 44,75%
34,40% 50,09%
-2,78% -66,02%
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Ocurypame oar.
360r ynotpebe
BasfayxonrnoBa
Ocurypamse oar.
360r ynotpebe
NNoBHUX objekaTa
Ocurypame onwTe
OArOBOPHOCTYU

Ocurypame
KpeauTa
Ocurypamwe
jemcTBa
Ocwurypame
dUHaHCUjCKUX
ryoutaka
Ocwurypate
TpoLlIKOBa NpaBHe
3awTuTe
OcurypameB
nomohu Ha
nyToBaky
HEXUBOTHA
OCUIYPAHLA

707.819

1.356.850

31.485.689

4.433.057
2.766.552

8.241.826

33.532

748.224.086

-172.118

200.796

-18.212.424

506.516
49.502.903

-7.560.753

5.900

440.269.156

CueHapwo 2: MMJ1 30% - p (0,3)

BpcTa ocurypama

Ocurypame of
nocneagvua
He3roae
[No6poBosbLHO
3ApaBCTBEHO
ocurypame
Ocurypatwe
MOTOPHUX BO3uUna
Ocwurypame
LUMHCKUX BO3Una
Ocwurypame
BasgyxonnoBa
Ocurypamwe
NNOBHUX objekaTa
Ocurypame pobe y
npeBo3y
Ocurypame
MMOBWHE o,
noxapa v ap
OMacHOCTH
OcTana
ocurypamwa
MMOBUHE
Ocwurypame
ayToOAroBOPHOCTH
Ocwurypame oar.
360r ynotpebe
Basgyxonrnosa
Ocurypame ofr.
360r ynotpebe
NnoBHMX objekaTa
Ocurypame onwTte
OArOoBOPHOCTYU

Ocurypame
KpeauTa
Ocwurypame
jemcTBa
Ocurypatwe
doHaHCHjcKnx
ryoutaka
Ocurypamwe
TpoLlikoBa nNpaBHe

MepopgaBsHa
npemuja

2.705.449

133.914

144.603.125
17.856.061
2.780.539
606.184
19.815.802

227.975.051

145.342.037

54.833.456

637.717

1.108.631

26.898.084

2.231.322
3.139.561

3.819.096

MepopnaBHe
wreTe

331.026

268.747

177.591.850
3.046.931
634.717

0
-3.747.238

232.255.276

27.143.539

4.210.893

-172.118

200.796

-18.212.424

506.516
49.502.903

-7.560.753

0

59,00%

0,00%

4,86%

17,44%
0,00%

291,58%

0,00%

0,00%

58,84%

PALMO LWUTETA

12,24%

36,69%

122,81%
49,80%

-31,37%
0,00%
-2,76%

26,03%

18,68%

-63,24%

59,00%

0,00%

4,86%

17,44%
0,00%

291,58%

0,00%

741.100

389.012

4.465.467

289.337
-44.619

2.774.639

142.026.156

TCPy
M3BeLITajHOM
nepuoay

394.343

41.906

37.355.077
1.290.184
1.287.920

18.659
1.849.437

42.688.142

50.010.198

-1.524.646

741.100

389.012

4.465.467

289.337
-44.619

2.774.639

0

116,21%

35,08%

16,60%

12,96%
-1,42%

72,65%

0,00%

0,00%

21,70%

PALMNO

TPOLUKOBA

14,58%

31,29%

25,83%
7,22%
46,31%
3,07%
9,33%

18,72%

34,40%

-2,78%

116,21%

35,08%

16,60%

12,96%
-1,42%

72,65%

0,00%

175,21%

35,08%

21,46%

30,40%
-1,42%

364,23%

0,00%

0,00%

80,54%

KOMBUHOBAHU

PALIMO

26,82%

67,98%

148,64%
57,02%
14,94%

3,07%
6,57%

44,75%

53,08%

-66,02%

175,21%

35,08%

21,46%

30,40%
-1,42%

364,23%

0,00%
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3awTuTe

OcurypameB
nomohwu Ha
nyToBaky
HEXWBOTHA
OCUTYPAHKA

654.486.029

5.900

466.006.562

CueHapwuo 3: NMMJ1 50% - p (0,1)

BpcTa ocurypatwa

Ocwurypame oa
nocneavua
Hesroae
[No6poBorsHO
3ApaBCTBEHO
ocurypame
Ocurypate
MOTOPHUX BO3uUna
Ocurypatwe
LWMHCKUX BO3Una
Ocurypamwe
Basgyxonnosa
Ocurypame
NnoBHMX objekaTa
Ocurypame pobe y
npeBo3y
Ocurypamwe
MMOBWHe o,
noxapa u ap
OonacHocTn
OcTana
ocurypama
MMOBUHe
Ocurypatwe
ayTOOAroBOPHOCTH
Ocurypame ofr.
360r ynotpe6e
Basgyxonnosa
Ocurypame ofr.
360r ynotpe6e
NNOBHUX objekaTa
Ocurypame onwTte
OAroBOPHOCTYU

Ocurypamwe
KpeauTa
Ocurypame
jemcTBa
Ocurypatwe
cprHaHCHjcKnx
ryéutaka
Ocwurypame
TpoLlIKoBa NpaBHe
3awTuTe
OcurypaweB
nomohwu Ha
nyToBamwy
HEXUBOTHA
OCUIYPAHLA

MepopaBHa
npemuja

2.705.449

133.914

144.603.125
17.856.061
2.780.539
606.184
19.815.802

227.975.051

145.342.037

54.833.456

637.717

1.108.631

26.898.084

2.231.322
3.139.561

3.819.096

654.486.029

MepopgaBHe
wrete

262.164

268.747

156.537.616
3.046.931
634.717

0
-3.747.238

232.255.276

13.950.053

4.210.893

-172.118

200.796

-18.212.424

506.516
49.502.903

-7.560.753

5.900

431.689.980

0,00%

71,20%

PALMO LUTETA

9,69%

36,69%

108,25%
49,80%

-31,37%
0,00%
-2,76%

26,03%

9,60%

-63,24%

59,00%

0,00%

4,86%

17,44%
0,00%

291,58%

0,00%

0,00%

65,96%

0

142.026.156

TCPy
M3BeLTajHOM
nepuoay

394.343

41.906

37.355.077
1.290.184
1.287.920

18.659
1.849.437

42.688.142

50.010.198

-1.524.646

741.100

389.012

4.465.467

289.337
-44.619

2.774.639

142.026.156

Bb) Pusuk nonnaee — Hajseha kKopenauuja 3emsbe 6uBLWe Jyrocnasunje

0,00%

21,70%

PALIMO
TPOLUKOBA

14,58%

31,29%

25,83%
7,22%
46,31%
3,07%
9,33%

18,72%

34,40%

-2,78%

116,21%

35,08%

16,60%

12,96%
-1,42%

72,65%

0,00%

0,00%

21,70%

0,00%

92,90%

KOMBMHOBAHMU

PALINO

24,27%

67,98%

134,08%
57,02%
14,94%

3,07%
6,57%

44,75%

44,00%

-66,02%

175,21%

35,08%

21,46%

30,40%
-1,42%

364,23%

0,00%

0,00%

87,66%

U3NTOXEHOCT
9.905.000 EYP

TEPUTOPUIA
CPBMIA

~AyHaB PE"- N3BewTaj o concTBeHoj npoueHn pusnka n conseHTHoctn OPCA 3a 2018.r| cTtpaHa -



CJZIOBEHUIA

BOCHA U XEPLIETOBUHA

PYMYHUIA
LIPHA TOPA
NMOJbCKA
KUMNAP
AJIBAHUIA
KA3AKXCTAH
PYCUIA
YKYINHO

BepoBaTHoha gorahaja

2.615.000 EYP
5.200.000 EYP
1.531.000 EYP
1.300.000 EYP
1.072.000 EYP
150.000 EYP
380.000 EYP
2.100.000 EYP
2.030.000 EYP
26.283.000 EYP

lMpouereHa U3M0XEHOCT

1/100
HAJBETRA KOPEJIALMIA
19.020.000 EYP 0,1 3.804.000 EUR
19.020.000 EYP 0,3 7.608.000 EUR
19.020.000 EYP 0,5 11.412.000 EUR
Bpcra Yyewhe y MepoaaBHOj PML 10% PML 30% PML 50%
ocurypama npemuin 1.141.200 EYP 2.282.400 EYP 1.902.000 EYP
01 0,08 875 EYP 1.751 EYP 1.459 EYP
03 23,45 267.639 EYP 535.277 EYP 446.064 EYP
09 14,70 167.714 EYP 335.428 EYP 279.523 EYP
CueHapwuo 1: NMMJ1 10% - p (0,5)
Bpcta ocurypama MepoaaBsHa MepopasHe PALIMO LUTETA TCPy PALIMO KOMBUHOBAHU
npemuja wrete n3BewTajHoOM TPOLUKOBA PALIMO
nepuoay
Ocurypatbe of 573.927 279.337 48,67% 262.275 45,70% 94,37%
nocneauua
He3sroae
Ao6poBo/bHO 1.809.395 268.747 14,85% 598.838 33,10% 47,95%
3ApaBCTBEHO
ocurypame
Ocurypame 175.476.362 161.801.225 92,21% 38.253.435 21,80% 114,01%
MOTOPHUX BO3una
Ocurypame 18.287.979 3.046.931 16,66% 1.383.293 7,56% 24,22%
LUMHCKUX BO3MUJia
Ocurypate 1.280.079 634.717 49,58% 2.965.975 231,70% 281,29%
Ba3Ayxornsjosa
Ocurypatbe 375.132 0 0,00% 25.834 6,89% 6,89%
nnoBHux o6jekara
Ocurypatbe pobe 14.404.823 -3.747.238 -26,01% 694.734 4,82% -21,19%

y npeBo3y
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Ocurypame
MMOBUHE o
no>xapa v ap
OMnacHoOCTH
OcTrana
ocurypatba
MMOBMUHE
Ocurypame
ayToOAroBOPHOCTHU
Ocurypasse ofr.
360r ynorpebe
Basayxonsiosa
Ocurypase oar.
360r ynorpebe
niaoBHux objekarta
Ocurypatbe onwTte
OArOBOPHOCTU
Ocurypame
KpeauTa
Ocurypame
jemcrBa
Ocuryparme
dumHaHCcHjckunx
ryéburaka
Ocurypame
TPOLIKOBa NpaBHe
3awTuTe
OcurypameB
nomohwm Ha
nyToBakby
HE)XXUBOTHA
OCUTYPAHA

316.932.448

109.961.015

60.097.600

707.819

1.356.850

31.485.689

4.433.057

2.766.552

8.241.826

33,532

748.224.086

252.045.528

-2.541.805

4.210.893

-172.118

200.796

-18.212.424

506.516

49.502.903

-7.560.753

5.900

440.269.156

CueHapwo 2: MMJ1 30% - p (0,3)

Bpcra ocurypatsba

Ocurypatme o
nocneauvua
He3roae
Ao6poBo/bHO
3ApaBCTBEHO
ocurypame
Ocuryparme
MOTOPHUX BO3wuna
Ocurypame
LUMHCKUX BO3uJia
Ocurypame
Ba3Ayxornsjosa
Ocurypatbe
niaoBHux objekara
Ocurypatbe pobe
y npeBo3y
Ocurypame
WMOBUHE of
no)apa v ap
OonacHoCTH
OcTtana
ocurypatba
MMOBUHE
Ocurypatbe
ayTooAroBOPHOCTHU
Ocurypatbe oar.
360r ynorpebe
Ba3Ayxornsjosa
Ocurypase oar.
360r ynorpebe
nnoBHux o6jekara
Ocurypatbe oniwte
OArOBOPHOCTH
Ocurypame
Kpeaurta
Ocurypame
jemcrBa
Ocurypame
cdburHaHcHnjckux

MepoanasHa
npemuja

573.927

1.809.395

175.476.362
18.287.979
1.280.079
375.132
14.404.823

316.932.448

109.961.015

60.097.600

707.819

1.356.850

31.485.689
4.433.057
2.766.552

8.241.826

MeponasHe
wrere

382.705

268.747

193.382.509
3.046.931
634.717

0
-3.747.238

232.255.276

37.038.699

4.210.893

-172.118

200.796

-18.212.424
506.516
49.502.903

-7.560.753

79,53%

-2,31%

7,01%

-24,32%

14,80%

-57,84%
11,43%
1789,34%

-91,74%

0,00%

17,60%

58,84%

PALMO LWUTETA

66,68%

14,85%

110,20%
16,66%
49,58%

0,00%

-26,01%

73,28%

33,68%

7,01%

-24,32%

14,80%

-57,84%
11,43%
1789,34%

-91,74%

72.895.570

52.449.915

4.503.815

3.736.092

529.912

10.260.622
1.448.105
40.216

2.943.913

67.339

193.059.885

TCPy
n3BewwTajHOM
nepuoay

262.275

598.838

38.253.435
1.383.293
2.965.975

25.834
694.734

72.895.570

52.449.915

4.503.815

3.736.092

529.912

10.260.622
1.448.105
40.216

2.943.913

23,00%

47,70%

7,49%

527,83%

39,05%

32,59%
32,67%
1,45%

35,72%

0,00%

200,82%

25,80%

PALIMO
TPOLLUKOBA

45,70%

33,10%

21,80%
7,56%
231,70%
6,89%
4,82%

23,00%

47,70%

7,49%

527,83%

39,05%

32,59%
32,67%
1,45%

35,72%

102,53%

45,39%

14,50%

503,52%

53,85%

-25,26%
44,09%
1790,79%

-56,02%

0,00%

218,42%

84,64%

KOMBMHOBAHU
PALIMO

112,38%

47,95%

132,00%
24,22%
281,29%
6,89%
-21,19%

96,28%

81,38%

14,50%

503,52%

53,85%

-25,26%
44,09%
1790,79%

-56,02%

~AyHaB PE"- N3BewTaj o concTBeHoj npoueHn pusnka n conseHTHoctn OPCA 3a 2018.r| cTtpaHa -



ryburaka

Ocurypame
TPOLIKOBA NMpaBHe
3awTuTe
OcurypameB
nomohwm Ha
nyToBakby
HE)XXUBOTHA
OCUTYPAA

33,532

748.224.086

5.900

491.744.060

CueHapwo 3: MNMMJ1 50% - p (0,1)

Bpcra ocurypatsba

Ocurypame op
nocneauua
He3sropae
Ao6poBo/bHO
3ApaBCTBEHO
ocurypame
Ocurypame
MOTOPHUX BO3wuna

Ocurypatbe
LUMHCKUX BO3UJia

Ocurypame
Ba3Ayxonjiosa

Ocurypame
njaoBHux objekarta

Ocurypatbe pobe
y npeBo3y
Ocuryparme
MMOBUHE o
no)xapa v ap
OMacHoOCTH
Ocrana
ocurypatba
MMOBUHE
Ocurypame
ayTooAroBOpPHOCTH

Ocurypasse ofr.
360r ynotpebe
Ba3ayxornsjiosa

Ocurypasme oar.
360r ynorpebe
niaoBHux objekarta

Ocurypatbe onwTte
OArOBOPHOCTH

Ocuryparme
Kpeaurta
Ocurypamwe
jemcrBa

Ocurypame
chunHaHcHnjckmnx
ryburaka
Ocurypame
TPOLIKOBa NpaBHe
3awTuTe
Ocurypames
nomohwm Ha
nyToBakby
HEXXUBOTHA
OCUTYPAHA

MepoanasHa
npemuja

573.927

1.809.395

175.476.362
18.287.979
1.280.079
375.132
14.404.823

316.932.448

109.961.015

60.097.600

707.819

1.356.850

31.485.689
4.433.057
2.766.552

8.241.826

33.532

748.224.086

MeponasHe
wrere

348.249

268.747

182.855.375
3.046.931
634.717

0
-3.747.238

232.255.276

30.441.909

4.210.893

-172.118

200.796

-18.212.424
506.516
49.502.903

-7.560.753

5.900

474.585.680

0,00%

17,60%

65,72%

PALMO WUTETA

60,68%

14,85%

104,21%
16,66%
49,58%

0,00%

-26,01%

73,28%

27,68%

7,01%

-24,32%

14,80%

-57,84%
11,43%
1789,34%

-91,74%

0,00%

17,60%

63,43%

67.339

193.059.885

TCPy
n3BewwTajHOM
nepuoay

262.275

598.838

38.253.435
1.383.293
2.965.975

25.834
694.734

72.895.570

52.449.915

4.503.815

3.736.092

529.912

10.260.622
1.448.105
40.216

2.943.913

67.339

193.059.885

0,00%

200,82%

25,80%

PALIMO
TPOLLUKOBA

45,70%

33,10%

21,80%
7,56%
231,70%
6,89%
4,82%

23,00%

47,70%

7,49%

527,83%

39,05%

32,59%
32,67%
1,45%

35,72%

0,00%

200,82%

25,80%

L) Pusuk 3em/boTpeca — Hajseha kopenauumja 3emsbe buswe Jyrocnasuje

0,00%

218,42%

91,52%

KOMBUHOBAHU

PALIMO

106,38%

47,95%

126,00%
24,22%
281,29%
6,89%
-21,19%

96,28%

75,38%

14,50%

503,52%

53,85%

-25,26%
44,09%
1790,79%

-56,02%

0,00%

218,42%

89,23%
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Teputopmja

U3no>xxeHocT

Cp6uja 7.550.000 EYP
CnoBeHuja 1.900.000 EYP
YAE 900.000 EYP
LipHa lNopa 1.300.000 EYP
Mosbecka 1.072.000 EYP
Kunap 150.000 EYP
An6aHuja 380.000 EYP
KazakxcrTaH 2.100.000 EYP
Pycuja 2.030.000 EYP
PyMmyHuja 1.531.000 EYP
JopaaH 1.711.864 EYP
YKYynHO 20.624.000 EYP
HajBeha kopenauuja BepoBaTHOha lMpouereHa
porahaja 1/100 MN3N0XKEHOCT
10.750.000 EYP 0,2 2.150.000
EYP
10.750.000 EYP 0,3 3.225.000
EYP
10.750.000 EYP 0,6 6.450.000
EYP
BpcTta ocurypama Yuyewhe y PML 10% PML 30% PML
MepoaaBH 50%
0j 747.712 EYP 1.121.568 1.246.18
npemMujn EYP 6 EYP
01 0,08 574 EYP 860 EYP 956 EYP
03 23,45 175.356 EYP 263.034 292.260
EYP EYP
09 14,70 109.886 EYP 164.829 183.143
EYP EYP
08 MocpeaHn yTnuaj Ha noehame wWTeTa o4 noxapa 3a 20%
CueHapwuo 1: MMJ1 10% - p (0,6)
Bpcra MepoaaBHa MepopaBHe PALUNO TCPy PALIMO KOMBMHOBA
ocurypama npemuja wreTe LWTETA M3BeLTajHO TPOLUKOBA HU PALUO
M nepuoay
Ocurypatbe of 573.927 457.753 79,76% 262.275 45,70% 125,46%

nocneaguua
He3roge
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[obpoBosbLHO
3ApaBCTBEHO
ocurypase
Ocurypame
MOTOPHUX
Bo3una
Ocurypame
LWMHCKUX BO3Una
Ocurypamwe
BasgyxonnoBa
Ocurypame
NIOBHUX
objekaTta
Ocurypame
pobGe y npeBo3y
Ocurypame
MMOBWHE o,
noxapa v ap
OMacHOCTH
OcTana
ocurypamwa
MMOBUHE
Ocwurypame
ayTooAroBOpHOC
™

Ocurypamse oar.
360r ynotpe6e
Basgyxonnosa
Ocurypamse oar.
360r ynotpe6e
NIOBHUX
objekaTa
Ocurypamwe
onwre
OArOBOPHOCTYU
Ocurypamwe
KpeauTa
Ocurypame
jemctBa
Ocurypawe
cdomHaHCHjCcKnx
ryouraka
Ocwurypame
TpolkoBa
npaBHe 3awWwTUTE
OcurypaweB
nomMmohwu Ha
nyToBaky
HEXWBOTHA
OCUIYPAHKLA

CueHapwuo 2: NMMJ1 30% - p (0,3)

BpcTa ocurypatba

Ocwurypame oa
nocneavua
He3roae
[o6bpoBosbLHO
3ApaBCTBEHO
ocurypase
Ocwurypame
MOTOPHUX BO3uUna
Ocurypawe
LUMHCKUX BO3Una
Ocurypame
Basgyxonrnosa
Ocurypatwe
NNOBHUX objekaTa
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1.809.395 268.747 14,85% 598.838 33,10% 47,95%
175.476.36 167.019.06 95,18% 38.253.435 21,80% 116,98%
2 7
18.287.979 3.046.931 16,66% 1.383.293 7,56% 24,22%
1.280.079 634.717 49,58% 2.965.975 231,70% 281,29%
375.132 0 0,00% 25.834 6,89% 6,89%
14.404.823 -3.747.238 -26,01% 694.734 4,82% -21,19%
316.932.44  232.255.27 73,28%  72.895.570 23,00% 96,28%
8 6
109.961.01 36.479.851 33,18% 52.449.915 47,70% 80,87%
5
60.097.600 4.210.893 7,01% 4.503.815 7,49% 14,50%
707.819 -172.118 -24,32% 3.736.092 527,83% 503,52%
1.356.850 200.796 14,80% 529.912 39,05% 53,85%
31.485.689 -18.212.424 -57,84% 10.260.622 32,59% -25,26%
4.433.057 506.516 11,43% 1.448.105 32,67% 44,09%
2.766.552  49.502.903 1789,34% 40.216 1,45% 1790,79%
8.241.826 -7.560.753 -91,74% 2.943.913 35,72% -56,02%
0 0 0,00% 0 0,00% 0,00%
33.532 5.900 17,60% 67.339 200,82% 218,42%
748.224.0 464.896.8 62,13% 193.059.8 25,80% 87,94%
86 18 85
MepopaBHa MepopaBHe PALMO LUTETA TCPy PALMO KOMBUHOBAHU
npemuja wreTte M3BeLTajHOM TPOLLKOBA PALMNO
nepuoay
573.927 598.527 104,29% 262.275 45,70% 149,98%
1.809.395 268.747 14,85% 598.838 33,10% 47,95%
175.476.362 185.418.571 105,67% 38.253.435 21,80% 127,47%
18.287.979 3.046.931 16,66% 1.383.293 7,56% 24,22%
1.280.079 634.717 49,58% 2.965.975 231,70% 281,29%
375.132 0 0,00% 25.834 6,89% 6,89%



Ocwurypame pobe y
npeBo3y
Ocurypatwe
MMOBWHE oA,
noxapa u ap
OonacHocTH
OcTana
ocurypama
MMOBUHe
Ocurypame
ayToOOAroBOPHOCTH
Ocurypame ofr.
360r ynotpebe
BasgyxonnoBa
Ocurypame ofr.
36or ynotpebe
NIOBHUX objekaTa
Ocurypame onwTte
OArOBOPHOCTYU
Ocwurypamwe
KpeauTa
Ocwurypame
jemcTBa
Ocurypawe
cprHaHCHjCcKnx
rybutaka
Ocurypamwe
TpoLllKoBa nNpaBHe
3awTuTe
OcurypaweB
nomohwu Ha
nyToBaky
HEXUBOTHA
OCUIYPAIBLA

CueHapwo 3: MMJ1 50% - p (0,2)

BpcTta
ocurypama

Ocwurypame oa
nocneagvua
Hesroae
[o6bpoBosybLHO
3ApaBCTBEHO
ocurypase
Ocwurypame
MOTOPHUX
Bo3una
Ocurypatwe
LUMHCKUX
Bo3una
Ocwurypame
Basgyxonnosa
Ocurypamwe
NIOBHUX
objekaTta
Ocurypame
pobGe y npeBo3y
Ocurypame
MMOBWHE o,
noxapa v ap
OMacHoOCTH
OcTana
ocurypama
MMOBUHE
Ocwurypame
ayToOAroBOPHO
cTn
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14.404.823 -3.747.238
316.932.448 232.255.276
109.961.015 55.990.561

60.097.600 4.210.893

707.819 -172.118

1.356.850 200.796

31.485.689 -18.212.424

4.433.057 506.516

2.766.552 49.502.903

8.241.826 -7.560.753

0 0

33.532 5.900

748.224.086 502.947.806

MepoaaBHa MepopaBsHe

npemuja wrerte

573.927 645.491

1.809.395 268.747
175.476.36 191.551.85
2 7
18.287.979 3.046.931
1.280.079 634.717
375.132 0
14.404.823 -3.747.238
316.932.44 232.255.27
8 6
109.961.01 62.494.249
5
60.097.600 4.210.893

-26,01% 694.734
73,28% 72.895.570
50,92% 52.449.915

7,01% 4.503.815

-24,32% 3.736.092
14,80% 529.912

-57,84% 10.260.622
11,43% 1.448.105

1789,34% 40.216

-91,74% 2.943.913

0,00% 0
17,60% 67.339
67,22% 193.059.885
PALIMO TCPy PALMO
LWUTETA M3BeLUTajHO TPOLUKOBA
M nepuoay
112,47% 262.275 45,70%
14,85% 598.838 33,10%
109,16%  38.253.435 21,80%
16,66% 1.383.293 7,56%
49,58% 2.965.975 231,70%
0,00% 25.834 6,89%
-26,01% 694.734 4,82%
73,28%  72.895.570 23,00%
56,83%  52.449.915 47,70%
7,01% 4.503.815 7,49%

4,82%

23,00%

47,70%

7,49%

527,83%

39,05%

32,59%
32,67%
1,45%

35,72%

0,00%

200,82%

25,80%

KOMBUHOBA
HW PALIMO

158,17%

47,95%

130,96%

24,22%

281,29%

6,89%

-21,19%

96,28%

104,53%

14,50%

-21,19%

96,28%

98,62%

14,50%

503,52%

53,85%

-25,26%
44,09%
1790,79%

-56,02%

0,00%

218,42%

93,02%



Ocurypamse ogr. 707.819 -172.118 -24,32% 3.736.092 527,83% 503,52%
360r ynotpebe

Ba3gyxonrnosa

Ocurypatse oAr. 1.356.850 200.796 14,80% 529.912 39,05% 53,85%

360r ynotpebe

NIOBHUX

objekaTta

Ocurypamwe 31.485.689 - -57,84% 10.260.622 32,59% -25,26%

onwrTe 18.212.424

OAroBOPHOCTYU

Ocurypame 4.433.057 506.516 11,43% 1.448.105 32,67% 44,09%

KpeauTa

Ocwurypamse 2.766.552  49.502.903 1789,34% 40.216 1,45% 1790,79%

jemcTBa

Ocurypate 8.241.826 -7.560.753 -91,74% 2.943.913 35,72% -56,02%

cprHaHCHjcKnx

ryéuraka

Ocurypamne 0 0 0,00% 0 0,00% 0,00%

TpolwkoBa

npaBHe 3awWiTuTe

OcurypaweB 33.532 5.900 17,60% 67.339 200,82% 218,42%

nomMmohu Ha

nyToBamy

HEXUBOTHA 748.224.0 515.631.7 68,91% 193.059.8 25,80% 94,72%

OCUTYPAHKBA 86 44 85

NaoeHTUdMKoOBaHN pPU3KUK: Huje nageHtndrkosaH
Onyja PML 10% PML 30% PML 50%
KP 80,54% 92,90% 87,66%
Monsasa PML 10% PML 30% PML 50%
KP 84,64% 91,52% 89,23%
3eMsboTpec PML 10% PML 30% PML 50%
KP 87,94% 93,02% 94,72%

Me pe: anXBaTaI-be PU3nKa

OueHa pusuka : HESHATAH

3.4.1.4 Pu3nk HeagekBaTHe npoyeHe prU3nKa Koju ce npeysnma y

peocurypame

CBaKkuM HOBWM pU3NK Ca 3axTEBOM 3a MPuUXBaT y ocurypamwe oarosapajyhe ce AokyMeHTyje
Boaehu paydyyHa O BPCTM yroBapapada, KaHany npojaje, MakKCUMasnHOj W3M0XEHOCTH,
Ba/lyTW, NCKYCTBEHO] CTONM wWTeTa (JIoC paTmo) 3a UCTy unum 6apem cnmyHy BpCTy nokpuha
(ykonuko je moryhe kopucte ce 6apem nogaum 3a TPXULWITE WAWM HajBepoAOCTOjHMje
npoueHe, WIM nodaun CANYHUX TPXWULWITA YKOSIMKO CEe YBOAE HOBWM PU3MLM Ha CaMOM
TPXULWTY), aHanu3n dakTtopa Koju 6m MOrnanm AMPEKTHO, ann U UHAMPEKTHO YyTULATK Ha
PU3UYHY MU3I0XKEHOCT Yy 6yayhHOCTM, UM/bAHOM HMBOY caMmonpuap)xaja v yropapary
oarosapajyhe petpouecuje, nsrnegy v cagpxajy notpebHe pokymeHTauumje (npemujckm
CUCTEM, YCNIOBU peocurypakba u/mnm knaysyne), notpebHmx nogaTaka/vssBellTaja, Kao u
Kopenauuju ¢ ApyrvMm pusmunma.

3a noctojehe pusnke y noptdesby pesoBHO Ce KOHTponuwe cTona wreta (J1oc paumo) aga
61 ce NpaBOBpPEMEHO youuna rnoBehaHa M3M0XEHOCT PU3MKY U oapeaunie Mepe y ciyyajy
obHOBE MAM CKNlanakba HOBOI YroBopa HMp. AOHOWEHE O0A/lyKe O M3MeHu nokpuha,
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npectaHky npojaBarba MpPoOM3BOLA WM HACTaBKy MnpuxBaTa pu3MKa y3 HeunsMeweHe
ycnoge. Cnposoau ce oaroeapajyha epykauuja npu yBohery HOBOr npoussoga. Y paay
OpywTBa HMje eBngeHTUpaH WwTeHn gorahaj y3pokoBaH OBMM pusmumma y nocnegrux 10

roamvHa.

AHanusa yTtuuaja

Pusuk p Camonpupgprxaj EYP YTuuaj EYP
HetauaH nopartak 0,10 2.500.000 250.000
HepocTtaTtak ctaTucTtuka 0,12 2.500.000 300.000
Mpupopa pusuka 0,20 2.500.000 500.000
A) Pnsnk — HetayaH nogatak
Bbpoj norahaja y jeaHoj roguHun
1 2 3 4 5 6 7 8 9 10
250.000
500.000
750.000
1.000.000
1.250.000
1.500.000
1.750.000
2.000.000
2.250.000
2.500.000
ML 261.217.843  261.217.843  261.217.843  261.217.843  261.217.843  261.217.843  261.217.843 = 261.217.843  261.217.843 261.217.843
rpeLuka 30.000.000 60.000.000 90.000.000 120.000.000 150.000.000 180.000.000 210.000.000 240.000.000 270.000.000 300.000.000
ML + rpewuka 291.217.843 321.217.843 351.217.843 381.217.843 411.217.843 441.217.843 471.217.843 501.217.843 531.217.843 561.217.843
MM 654.486.029 654.486.029 654.486.029 654.486.029 654.486.029 654.486.029 654.486.029 654.486.029 654.486.029 654.486.029
Pauvo lteta 44,50 49,08 53,66 58,25 62,83 67,41 72,00 76,58 81,17 85,75
Bb) Pusuk — Hegocrtatak ctatucTmka
Bbpoj norahaja y jeaHoj rognHun
1 2 3 4 5 6 7 8 9 10
300.000
600.000
900.000
1.200.00
0
1.500.00
0
1.800.00
0
2.100.00
0
2.400.00
0
2.700.00
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1
500.000

3.000.00
0
M LIJ 261.217.843 261.217.843 261.217.843 261.217.843 261.217.843 261.217.843 261.217.843 261.217.843 261.217.843 261.2
rpeCKa 36.000.000 72.000.000 108.000.000 144.000.000 180.000.000 216.000.000 252.000.000 288.000.000 324.000.000 360.0
MLIJ + 297.217.843 333.217.843 369.217.843 405.217.843 441.217.843 477.217.843 513.217.843 549.217.843 585.217.843 621.2
rpewka
M n 654.486.029 654.486.029 654.486.029 654.486.029 654.486.029 654.486.029 654.486.029 654.486.029 654.486.029 654.4
Paunollrera 45,41 50,91 56,41 61,91 67,41 72,91 78,42 83,92 89,42 94,
L) Pusuk - Mpupoaa pusmka
Bbpoj porahaja y jeaHoj roanHmn
2 3 4 5 6 7 8 9 10
1.000.000
1.500.000
2.000.000
2.500.000
3.000.000
3.500.000
4.000.000
4.500.000
5.000.000
MLI.I 261.217.843 261.217.843 261.217.843 261.217.843 261.217.843 261.217.843 261.217.843 261.217.843 261.217.843
TPEI.LI Ka 60.000.000 120.000.000 180.000.000 240.000.000 300.000.000 360.000.000 420.000.000 480.000.000 540.000.000
MLI.I + 321.217.843 381.217.843 441.217.843 501.217.843 561.217.843 621.217.843 681.217.843 741.217.843 801.217.843
rpeLka
M n 654.486.029 654.486.029 654.486.029 654.486.029 654.486.029 654.486.029 654.486.029 654.486.029 654.486.029
PLU 49,08 58,25 67,41 76,58 85,75 94,92 104,08 113,25 122,42
NoeHTdMKOBaAHN PU3NK: Y Aocadallroj Npakcn HUje naeHTUdUKOBaH HU jeaaH
cnyJaj
Pauuo wreta npema 6pojy gorahaja y jeaHoj roguHm
Pusuk 1 2 3 4 5 6 7 8 9 10
HeTtauaH nogartak 44,50 49,08 53,66 58,25 62,83 67,41 72,00 76,58 81,17 85,75
HepocraTtak ctatucTuka 45,41 50,91 56,41 61,91 67,41 72,91 78,42 83,92 89,42 94,92
Mpupopa pusmka 49,08 58,25 67,41 76,58 85,75 94,92 104,08 113,25 122,42 131,59
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Mepe:

HetauyaH nopgartak
HetauyaH nopgaTtak

HepoctaTtak
CTaTUCTUKA

HepocTtaTtak
CTaTUCTUKA

Mpupopa pusuka

Mpupopa pusuka

Mepe
lMpuxBaTare pusnka
CMamemne pusmnka

lMpnxBaTare pu3nKa

CMamemne pusmka

lMpuxBaTare pusnkKa

CMamemne pusnka

HAMOMEHA
3a oo 2 pgorahaja y rogmHu
3a 3 n Buwe gorahaja nojayaHa KOHTpOa nogaTtaka

3a oo 2 gorahaja y rogmHu

3a 3 n Buwe - nobosbllatbe KOMyHMKaUKMje

3a 1 gorahaj y roanmHu

3a 2 n Buwe gorahaja — nobosbwarbe KOMyHMKaumje

OueHa pu3uka : HEBHATAH

3.4.1.5 Pu3snk HeagekBaTHor ogpehbuBama HMBoa camonpuagpikaja
ApywTtBa

OpywTBO HacToju pa aumeBepcuduKauuvja npeyseTux pusnka 6yae wWTO MNpuUCYTHU]ja.
Opgroesapajyhom nonutmkoMm peocurypamwa [pywTBO Yynpae/ba pPU3MKOM MNojaBe
eKCTPEMHUMX LWTeTa Kao W 3Ha4dajHOr oAacCTynama peasnn30BaHMX LWTeTa Yy OAHOCY Ha
naaHupaHe. MNpun ogpehuBary onNTMMAnNHOI HMBOA camonpuapxaja, AdpywTBo pa3maTtpa
aKTyapcKke npeTnocTtaBKe, y4yecTanocT, AaTyM HacTaHKa wTeTe, AaTyM npujaBe LITETe,
AaTyMm nnaharwa wTeTe, dakTope KOju yTU4Yy Ha TPOLIKOBE, TPOLWAK peocurypama,
KBannTeT nsabpaHux peTpoLecnoHapa.

LUuns/b : Paumo wreta y camonpuapixajy < 80%

AHanusa ytuuaja:
Pauno wTeta y nepunogy 2007 - 2018

2012 2013 2014 2015 2016 2017 2018 Prosek
101,86% 78,75% 108,32% 55,86% 57,74% 39,91% 51,96% 68,9

2007 2008 2009 2010 2011
69,41% 54,47% 72,13% 75,29% 61,10%

AHanunsa oacTtynama

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 Prosek
69,41% 54,47% 72,13% 75,29% 61,10% 101,86% 78,75% 108,32% 55,86% 57,74% 39,91 51,96% 70,44
21,86 28,32

NaoeHTndunKoBaHn pnsnk: Huje naeHTMdmKoBaH
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NloaunHa Oacrynamwe HanomMmeHa
2012 21,86 1 eKCTpeMHM WTeTHU gorahaj

2014 28,32 1 kaTacTtpodanuu wreTHn gorahaj —Monnase 2014

Mepe: MpuxBaTare puUsnKa
OueHa pusunka : HEBHATAH

3.4.1.6 Pu3nk KoHyeHTpayvje

P13nK KOHUEHTpauUje HEXMBOTHUX peocurypama je pu3nk Koju npousunasm 13 Mamka y
anBepcndunkaumju noptdonmja HEXUBOTHUX peocuryparba, OAHOCHO KOju je nocnepuua
UCTOr WAM  CAMYHOr WTeTHor gorahaja. Y3pok je wu3noxeHocT [pywTBa npema
KaTeropmjama Koje uMajy 3HaudajaH noTeHuujan 3a HaCTaHakK wWwTeTe unau rybuTak.
PasmaTpa ce MpBEHCTBEHO CKYM M3J/I0XKEHOCTU Kojer noBesyjy 3ajefHUYKN UYUHUTEBU
pu3mka (MCTM NpuMBPEAHM CEKTOpP, OAHOCHO reorpadcko noapy4yje, WCTOBPCHU
nocnosu/npeyseTn pusnum/PUHaAHCUjCKN MHCTPYMEHTN).

Unm :

- 0O6yxBaT pu3auka no permnoHy < 30%

- Petpouecuja ko peocurypaBayda ca pejTuHrom A = 50%
-  ®MUHAHCUJCKU MHCTPYMEHTU nojeanHadyHo < 30%

- Yvyewhe nojeauHauHor emmHeHTa/ aeno3utapa < 30%

AHanusa ytumuaja:

Ao 10% 10% - 30% 30%-50% Buwe oa 50%
Teputopuja 6 2 1 0
PeTpouecuja bes pejTuHra PejtnHr b PejTnHr A
®UHAHCUjCKHN BnacHunuke XoB / KpaTKopo4Hu XoB HaMeneHe
MHCTPYMEHTH n XoB ago OEeno3nTN Koz, Tproeamy
pocneha 6aHaka
EMMUHeHTHN 7] Buwe / / Penybnuka Cpbuja

aenosutapm

A) TepuTtopuja — pu3nk KatacTtpodanHux wreTa
Peny6nuka Cpbuja 57,86% Max 30% 27,86%

BbuBLwa 22,86% Max 30%
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MponopunoHanHm /

Jyrocnasuja

EBpona 16,65% Max 30%
A3uja 2,44% Max 30%
Adpuka 0,19% Max 30%
Onyja % MonnaBa % 3eMsboTpec %
E_ Cepbua 8.405.000 EUR 40%  8.405.000 EUR 40%  7.550.000 EUR 53%
g CnoseHuna 2.615.000 EUR  13%  2.615.000 EUR 13% 1.900.000 EUR 13%
E BocHua aHg 5.200.000 EUR 25%  5.200.000 EUR 25% 0 EUR 0%
> XepLieroeuHa
3 TlepmaHy 375.000 EUR 2% 375.000 EUR 2% 375.000 EUR 3%
5 MoHTeHerpo 1.300.000 EUR 6% 1.300.000 EUR 6% 1.300.000 EUR 9%
I
g Monana 231.000 EUR 1% 231.000 EUR 1% 231.000 EUR 2%
g_ Lynpyc 150.000 EUR 1% 150.000 EUR 1% 150.000 EUR 1%
g AnbaHuna 380.000 EUR 2% 380.000 EUR 2% 380.000 EUR 3%
g' KasakxcTtaH/Azepbaunj 2.100.000 EUR 10% 2.100.000 EUR 10% @ 2.100.000 EUR 15%
E aH
g Pyccna 130.000 EUR 1% 130.000 EUR 1% 130.000 EUR 1%
YKyMHO 20.886.000 100 20.886.000 100 14.116.000 100
EYP % EYP % EYP %
Onyja PML 10% PML 30% PML 50%
KP 77,67% 83,93% 77,67%
Monnasa PML 10% PML 30% PML 50%
KP 80,88% 90,27% 93,73%
3emsboTpec PML 10% PML 30% PML 50%
KP 75,25% 81,16% 83,17%
Bb) PeTpouecuja
PejTuHr Mpenopy4yeHa BpeaHocT Crame noprderna Ooacryname
Ha aaH
31.12.2017
PejTuHr A MuH 50% 72% /
PejTuHr b Max 30% 18% /
be3 pejTuHra Max 15% 10% /
p AAA AA A 666 BB b UL, / bes
pejTnHra
AAA 1,12%
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AA 1,82% 2,51%

A 3,52% 4,06% 5,61%

bbb 7,42% 7,72% 8,94%  12,28%

bb 27,28% 27,51% 28,63% 32,99% 45,50%

b 50,04% 50,16% 50,78% 53,55% 64,27% 83,37%

LLL / Be3 pejTuHra 50,04% 50,16% 50,78% 53,55% 64,27% 83,37% 83,37%

M3Bop: Munich Re 2016 - Mana n cpeatba npeayseha

1 EYP = 120 PCA

LliteTte perTpo 11.236.158 EVP
MwuH 50 %
Kanutan u pesepBe 13.012.175 EYP

JNra = 12.124.167 EypP

cuP A 780.408 EYP

CUP b 719.957 EYP

CUP LLL/Be3 pejTuHra 1.010.792 EYP
YkynHo CL|P 2.511.157 EYP

AHanusa oacTynama

Kanutan u pesepsBe YkynHo CLP Pasnuka y BULUKY qumhe CUP y
13.012.175 2.511.157 10.501.018 B 19,30

CUP < Kanutan n pesepse OdpywTBa - Hema oacTynamwa

NoeHTUdMKOBAHN PU3NK: Huje naeHtTudmkoBaH

O6pauyHatn CLP nsHocm 19,30% ykynHo pacnonoxusor Kanutana.

Mepe: NMpuxBaTtake pM3nKa

OueHa pu3unka : HEBHATAH

3.4.2 Tp>XULWHN pU3nNLMn

Y okBupy OBe rpyne pm3anka ApylwTBo nocebHO ce BpLUM aHanu3a yTuuaja 3a cinegehe
rpyne pusnka:

P13MK NnpoMeHe KaMaTHUX cTona

Pu3nk npoMeHe LeHa xapTuja o4 BpeaHOCTU
Pun3nk npuHoca

JeBU3HN pUsnk

YV V VYV V
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3.4.2.1

Pu3nk npomMeHe KkaMaTHuUX cTorna

OpywTBo y ckfagy ca nponmcuMa UM WMHBECTULMOHOM MOSIMTUKOM BpLIU MHBECTUPaHE
cpeactaBa TEXHUYUYKUX peE3eEPBU, NApPaHTHUX pe3epBU N OCTa/InX CpeacrtaBa.

CpeacTBMMa TEXHUUKUX pe3epBU Npubas/ba ce MMOBMHA KOja CNyu 3a nokpuhe 6yayhux
obaBesa Mo OCHOBY peocurypara, Kao W eBeHTyanHux rybutaka 360r pu3avka Koju
npousunase u3 NocsioBa peocurypama.

CpeacTtBa rapaHTHe pesepBe Ce MHBECTUpajy paau o4vyBahba HtbMXOBE peasiHe BpeAHOCTU

M oCTBapuBarba 406UTH.

OcTana cpeacTBa peocurypata ce MHBEeCTUpajy paaun ocTBapuBakba A06UTH.

Y NpoTeksoM nepuoay ce MHBECTUPAsno y Aeno3nTe koa 6aHaka u xapTuje oa BpeAHOCTH.

OpywTBO KOHTUHYMPAHO NMpaTh KpeTatbe KaMaTHMX CcTona Ha PUHAHCUCKUM TPXMULLITUMA U
Ha OCHOBY AobujeHe aHanuse, NPUIMKOM MNNaHMpama NPOojeKkTyjy ce KamaTHe cTone .

l'Ipernep, KpeTdathbad KaM.CTorna “ CTona

11.50%
11.00%
10.50%
10.00%
9.50%
9.00%
8.50%
8.00%
7.50%
7.00%
6.50%
6.00%
5.50%
5.00%
4.50%
41.00%
3.50%
3.00%
2.50%
2.00%
1.50%
1.00%
0.50%
0.00%

npuHOCa

2014 2015

2016

2017

2018

=—f==PedepeHTHa Kam.cTona HEC

8.50% 6%

4.13%

3.50%

3.00%

Mpoc.kam.cTtona (PCA)

10.75% 5%

3.55%

3.25%

3.17%

=== [1poc.Kam.cTona (EYP)

1.88% 1.42%

0.91%

0.93%

1.17%

=== Tpoc.npuHOC Ha XOB

1.23% 3.38%

2.81%

1.16%

0.88%

Ln/waHe crone:
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» TnpojekToBaHa KamaTHa cTtona Ha geno3ute y PCO o PEMO-3 go BucuHe PENMO Ha
roanwmem HUBoy (2,5%) ,

» TnpojekToBaHa KamaTHa cTona Ha geno3ute y EYP og 0,5 go 1,0% Ha roanwHem
Hueoy (0,80%)

AHanusza ytuuyaja

BaJsiyTa nrmJiaHMpaHa ocTBapeHay OcTtBapeHa y MpomeHa oAcTynambe
2018.r. 2017.r. KaMaTHe cTtone oA niaaHa
2018/2017
PCa 2,50% 3,17% 3,25% -2,46% 26,80%
EYP 0,80% 1,17% 0,93% 25,81% 46,25%

AHann3a BepoBaTHohe u unHaHCKjckor yTuuaja:

Y 000 PC[
2018 2017 2016 2015 HeratuBHmn BepoBaTtHoha
curHaHCcHjckmn porabhaja
yTuuaj
Mpuxoaun 49.746 42.513 48.150 43.227
on kamarta
MnaHupaHun 41.408 37.637 45.174 49,587
npuxoau
on kamarta
Pasnuka 8.338 4.876 2.976 -6.360 -6,36 20,00%

NoeHTUhUKOBAHN PU3UNK:

NoeHTndmnkoBaH je pu3nk naga KamaTHUX cTona. 3abenexeH je HeraTtMBaH TpeHA
KpeTartba KamaTHux ctona y PC[l y npoTeknom nepuogy, AoK je 3abenexeH pact KaMaTHUX
cTtona Ha EYPe. Y ogHocy Ha 2014. roamHy pedepeHTHa KamaTHa CcTona je nana 3a
64,70%, nok je wectomeceyHn EYPUBOP nao 3a 176%

Mepe:
HanomeHe
CMameme pusuka: > [MpunmkoM nnaHupara , yauMajy ce o63mp HeraTMBHU
TPEeHAO0BMW.

» [OpywTBO HACTOjUu [da PpPU3NK CMakK, NaX/bUBUM
npaherem TPXULIHNX KpeTara, NpuKyn/barkbeM seher
6poja MOHyda W AWPEKTHMM nperosopuma Boaehu
padyyHa O  CUIypHOCTHU n  andepcmdunkaumnjn

noptdonua.
OueHa pusuka:HE3HATAH
BepoBaTHOha yTUuaj OueHa pu3uka
1.26 0.01 0.01
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3.4.2.2 Pu3auk npoMeHe LeHa xapTuja oA BpeaH

ocTHn

[pyLWTBO Y CBOM MHBECTULMOHOM MOPTAONNjYy APXN N BNACHUYKE U AYXHUUKE XapTuje oa

BpeaHOCTU Koje unHe 46,83% ykynHor noptdonuja.

Y 000 PCA
PE MNoznumia Crambe Ha CTpyKTypa Crame Ha CTpyKTypa NHAeKC
uvj 31.12.2017. % 31.12.2018. % A
g CCITE ) FREL ORI (RS G2 |27 24.235 1,80% 75.190 6,48% 310,25
no pocrieha
BrnacHuuke xaptuje oA BpeaHoCTM 332.269 24,73% 348.282 30,03% 104,82
pacrofioxuee 3a npoaajy
g IETREERE EEEIRICE) EE T -216.819 -16,14% -216.819 -18,70% 100,00
XOB pacrnonoxueux 3a npoaajy
4  X@PTV€ O4 BPEAHOCTY HaMerbeHe 1.203.659 89,60% 953.008 82,18% 79,18
TproBaky
YKYMHO 1.343.344  100,00% 1.159.661 100,00% 86,33
Lin/baHe LeHe M U3BPLUHE CTOoNe:
v UeHe akunja +/- 10%
v' M3BpLUHE cToMe AYXHUUYKUX XapTuja oa BpeaHOCTU:
3-roaviime 0,30-0,90%
5-rognwime 1,18-2,00%
npoceyHa 0,71-1.26%

AHanusa ytuuaja:

BnacHuuke xapTuje on BpeAHOCTM Cy CBpCTaHe y KaTeropujy xapTuja o4 BpeaHOCTU Koje

Cy pacrnosioXXuee 3a npoaajy.

BpeaHoBare ce BplwKM Ha Kpajy obpadyHCKor nepuoaa no ¢ep BpesHoctn. ®ep BpeaHOCT
ce oapehyje Ha akTMBHOM TpxuwTy (6ep3n) n npeacras/ba NoHyheHy ueHy 6ep3e Ha aaH
BpeaHoBarba (PMHAHCKjCKOr CpeacTBa MAW Y Cllydajy OACYCTBa@ aKTMBHOI TpXMULUTa, Ha
OCHOBY Hajbosrbe npoueHe [pywTBa O M3HOCY ¢dep BpPeaHOCTU WAW OCnarbameM Ha

MULL/bEHE HE3ABUCHOI EKCNEpPTA.
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Kpetarbe LieHa akumja Ha Jomahem TpuwTy ¥

Kpetatbe LieHa aKumja Ha MHoTpKuwTy y PCA

PCA 500,00
sl . 40000
. M 4 30000
1500 1
1.000
- 100,00 :
i 118 1l 158 167 000 534 594 z
2015 2016 a0 2018 Ll difs it 2R
e {0M.BaHkabeorpay === Aepogpom Hukona Tecna === oBfeH ocurypatoe Mogropuia == Swiss ocuryparbe Todropuua
s VITC Gakika beorpan =§=50CHa Pe
MpomeHe Kom.6aHka AepopapomM MTC 6aHka JloBheH Swiss BocHa
ueHa beorpan Hukona Bbeorpan ocurypambe ocurypambe Pe
Tecna Moaropuua Moaropuua
2018/2017 15,68% 20,59% 5,32% -19,23% 0,00% 14,40%
2018/2015 35,34% 56,46% -21,51% -59,62% -49,44%  129,41%
lMpernepn BnacHUYKMX XapTuja o4 BpeAHOCTU MO0 eEMUTEHTUMA:
Y 000 PCA
Ha3uB emuteHTa Bpoj HomuHanHa HomMuHanHa  TpXxuwHa Tpi>XuUlIHa UHpekc
akuyuja LleHa BpeaAHOCT BpeAHOCT BpeaHoCT 18/17
akuuja akuuja 2017 2018
y 3eMsbu:
KomepuujanHa 17.220 1 17.220 32.718 37.849 115,68
6aHka a.a.
MTC 6aHka a.a. 254.524 256.529 100,79
MTC 6aHka- 216.819 216.819 100,00
UcnpaBka
BpegHoctu XOB
MTC 6aHka-HeTto 238.095 1 238.095 37.705 39.710 105,32
TPXWLIHa BpeAHOCT
Aepogpom Hukona 28.231 1 16.939 42.233 50.929 120,59
Tecna
112.656 128.488 114,05
Y mHocTpaHcTBY:
NosheH ocurypame 160 2,63 421 493 397 80,53
a.a.
BocHa PE a.a. 95 20,60 1.957 1.962 2.239 114,12
Swiss ocurypare 1.060 0,63 668 339 338 99,71
a.n.
2.794 2.974 106,44
CBElrA 115.450 131.462 113,87

~AyHaB PE"- N3BewTaj o concTBeHoj npoueHn pusnka n conseHTHoctn OPCA 3a 2018.r| cTtpaHa -



AHanusa BepoBaTHohe 1 MHaHCKjcKor yTuuaja.

Y 000 PCA1
Mo3unumja 2018 2017 2016 2015 MpoceuyaH BepoBaTHOha
cmHaHCcHjCckmn porahaja
yTMuaj
PesynTat op -11.683 20.179 32.639 -45.882
ycknahuBamwa
MnanupaHu pesyntar -10.585 3.000 34.437 0
oA ycknahuBamwa
Pasnuka -1.098 17.179 -1.798 -45.882 -7.900 75.00%

NaoeHTUdUKOBAH PU3UK :

Koa BMacHMYKMX XapTuja og BPpeaAHOCTU MAEHTU(UKOBAH je pM3nK naga ueHe kog JlosheH
ocurypamwa. OBO ApywTBO OCTBapyje rybutke y mocnioBawy LWTO MMa 3a nociaeauuy
obe3BpehunBare ueHe akumja. NMHAeKC pacTa 3a yKynHu noptdonmo msHocu 13,87% wTo
je y rpaHuuamMa njaaHmpaHor.

Koa AyXXHWUKMX XapTuja o4 BpeAHOCTU HUje naeHTudukoBaH pusmk. OcTBapeHu rybutak
Mo OBOM OCHOBY je MPUBANXKHO jeaHaK NiaaHMpaHOM.

Mepe:

3a NpoMeHy LeHa BNaCHUUYKKMX XapTuja o4 BpeAHOCTU je npuxBaTake pusuka. lNpoueHa je
Aa parbe obesspehere akuumja JloBheH ocurypama Hehe nmaTtu 3HavajHMjn yTuuaj.

OueHa Pusunka: MAJIA

HasuB pusuka BepoBaTtHoha yTUuaj OueHa pu3uka

Pusnk npomMmeHa ueHa xaptuja 2.50 0,02 2,52
oA BpeAHOCTHU

3.4.2.3 Pu3uk npuHoca

Pu3snk npumHoca no cBojoj AeduHMUMjM NpeacTaB/ba pu3MK aa he ocTBapeHU MpPUHOCK
6UTK MarbK 04 OYEKMBAHUX OAHOCHO MIaHMPAHUX.

Uur/paHa cTona:

ApywTBo je roamwmwnM naaHoMm npojekrosano crony npuHoca og 0,39%

AHanusa ytuuaja:

CTona npuHoca npeacTaB/ba OAHOC OCTBApEHOr pe3ynTaTa M3 UHBECTULMOHE aKTMBHOCTU
Yy OZIHOCY Ha nMpocevyaH UHBECTULNOHM NopTdonmo.
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MHBecTULMOHMU NopThonmo
NAAAHMPAHW 3A2018. TOOMHY

OCTBAPEHWM HA [AH 31.12.2C18.
rOAWHE

NMPOCEYHAH Y 2018. NMIOOMHWM

2.200.00Q@.250.00Q.300.00Q@.350.00Q.400.00Q_450.00Q_500.000

@aKTopu KOju yTUUY Ha OCTBApEH pe3ysTaT U3 UHBECTULMOHE aKTUBHOCTHU CY:
OcTBapeHn Npuxoamn og KamaTta

OcTBapeH HeTo pe3ynTaTt o4 ycknahmBara BpegHoctn XOB (npomeHe dep
BpPeaHOCTW)

v' HeTo pe3ynTtaT edekaTta KYpCHUX pasnuka

v' Heto octanu pe3ynTtaT (pasnuka uamehy ocTtanux npuxona OAHOCHO ANBUAEHAMN U
OCTanumx pacxoaa)

AN

Y 000 PCA

nosuumja naaHupaHum OoCTBapeHo
npuxoamn on Kamarta 41.408 49.746
HeTo pe3yJsiTaT oa ycknahuBamwa -10.585 -11.683
Heto pe3ynTtart edpekata KypCHUX pa3simka -20.081 -2.439
Heto octanu pesynrtar -1.628 1.058
YKYMNHO 9.114 36.682
cTona npuHoca 0,39% 1,48%

OpyLITBO je ocTBapwu/io NO3MTMBHY CTONY NpuHoca og 1,48 Koja je npoy3poKoBaHa pacTtom
npuxoga og kamata 3a 20,13% y ogHOCY Ha n/jaH, Kao U MakbWUM HeraTMBHUM edeKkTOM 04
npoMeHe kKypca 3a 87,85%.

AHanu3a ytuuaja v BepoBaTHohe:

2018 2017 2016 2015 2014 2013 2012 2011 2010 2009 2008

WHB. fo6utak 36,682 -12,658 100,711 10,687 -23,945 44901 111,342 50,092 183,494 130,362 110,764

WuB. 2,476,448 2,317,760 2,166,731 2,061,975 2,126,655 2,278,118 1,605,281 2,074,001 2,301,045 1,902,521 1,540,338
Noptdonno

Crone npuHoca 1.48% -0.55% 4.65% 0.52% -1.13% 1.97% 6.94% 2.42% 7.97% 6.85% 7.19%
BepoBaTHoha 18,18% 27.27%
meamjaHa 3.71% 3.59%
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NaoeHTUdUKOBAH PU3UK :

MaoeHTndnkoBaH je pn3nk naga crorna rnpuUHOCa Ha XapTuje o4 BpeaHOCTW.

Mepe:
Mepe HanomeHe
CMmamere pu3mka: v [pywTBo HacTojun Aaa pU3MK CMamu Behum

WHBECTUpaHEeHEM Yy nOeno3ute U apyre dUHaHCKjcke
MHCTPYMEHTE Yy Mepu y KOjoj mpupoaa rnocna, po4yHa u
BaslyTHa yckaheHoCT [103Bo/baBa.

OueHa Pusuka: HE3HATAH

HasuB pusuka BepoBaTtHoha yTnuaj OueHa pusuka

Pu3uk HeocTBapemwa npuHoca 1.00 1.83 1.83

3.4.2.4 AeBU3HU pU3nK

M3noxeHocT [pylwiTBa AEBU3HOM PUSUKY HaCTaje Yy cnenehum cnyqajeBMMa:

» Kapa cy My noTpaxuBawa MWCKasaHa Yy jeaHoj BanyTM Koja Mopa 6utn
KOHKpEeTM30BaHa Yy ApPYry Mo HEeKOj O4YeKnBaHOj BpeAHOCTM (yroBopeHa BanyTHa
Knay3syna),

> Kapga noceayje HoBYaHa CpeacTBa y HEKOj BanyTu , a obaBese y Apyroj BanyTu, na
Yy TPEHYTKY U3MUPMBatba MOpPa U3BPLLUMTU KOHBEP3Ujy BIACTUTE y CTpaHy BanyTy u

» Kaga je yroBapare peocurypara Yy jeaHoj BanyTu, a, yroBapawe peTtpouecuje y
ApPYroj BanyTu.

Y NpoTeksoM nepuoay je 3abenexeHo cnehe KpeTakte AEBU3HUX KypCeEBa:
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KpeTtarbe geBu3HOr Kypca
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2015. 2016. 2017. 2018
LinbaHn Kypcesu:
EYP op 117
OpHoc EYP/YC[ 1:1,20-1,25
AHanusa ytumuaja:
Mpernen noTpaxuBara U ob6aBe3a U3 AeNaTHOCTU:
Yy Xxwbanama PCQ
usbD EUR OcTtane RSD YKynHo
Banyrte
MoTpa)xuBaka 280.632 463.963 4.106 134.815 883.516
FOTOBMHCKM €KBUBAJIEHTU U 1.378 175.569 17.918 119.017 313.882
rotoBMHa
YKYynHO 282.010 639.532 22.024 253.832 1.197.398
Ayropoy4Ha pesepBucamba 0 19.278 394 19.537 39.209
Ayropo4yHe o6aBe3e 0 0 0 0 0
KpaTtkopouyHe o6aBese 182.386 450.294 3.988 146.698 783.366
YKYnHO 182.386 469.572 4.382 166.235 822.575
HeTto geBM3Ha no3uumja Ha 99.624 169.960 17.642 87.597 374.823
AaH 31.12.2018
oAgHOC MMOBMHe U o6aBe3a 54,62% 36,19% 402,60% 52,69% 45,57%

Y T1abenn Hucy obyxBaheHa WMHBECTMULMOHM MOPTHOIMO M KanuTan u pesepBe. AHanusa
yTulaja npoMeHe [OEeBU3HOr Kypca 3a WHBECTMLUMOHM NopTdoNMo je BplleHa MpeKo

aHanuse yTuuaja 3a pusuK npuHoca.
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Y 000 PC/3

nnaH OCTBapeHo MHAEKC
Mo3sutusHe KypcCHe 23.150,00 33.236,00 143,59
pasnuke
HeraTuBHe KypCHe 53.010,00 35.399,00 66,78
pasnuke
HeTo pesynrart -29.860,00 -2.163,00 7,24

OpywTBO ce MoXe cMaTpaTM BanyTHO YycknaheHuM, uMMoBWMHa je Beha op  obasesa
Yyr/laBHOM 3a 3aApXaHy NpeMujy yMameHy 3a ucnnaheHe wWrteTe y camonpuapxajy.

NaoeHTUdUKOBaAH pU3UK:

MaoeHTndunkoBaH je pm3nk o naga kypca EYPa y ogHocy Ha avHap. Ha Kkpajy roauHe y
OAHOCY Ha Kpaj npetxogHe roanmHe EYP je nao 3a 0,2781 guHap. Y cnydajeBvuma naga
kKypca PC[ y oaHocy Ha BanyTe EYP n YC[, ApywTBo 61 0CTBapu/io No3MTUBHE edeKTe.

Mepe:
Mepe HanomeHe
CMameme pusuka: v" TIpUNnKoM nnaHupara , [OpylWwTBO MNpojekTyje AeBU3HU KypC
Ha 6a3un MaKpPOEKOHOMCKUX rnpojekuwuja, npenopyka
KOprnopaTMBHOI areHTa, npojekuuja duHacmjckor cekTopa WU
MehyHapoaHOr MOHeTapHor ¢poHaa
v/ [pywTBO HacCTOju Aa PU3MK CMakW, yroBaparem BanyTHE
Knaysyne.
v' [OpywTBO NMpaTu KpeTare Kypca M TPEHAOBE W Yy 3aBUCHOCTU
oA Tora nnahawe ce BpWM WMAM M3 YBPCTE BanyTe Win
KYMOBMHOM (KOHBEP3UjOM).
HasuB pusuka BepoBaTtHoha yTuuaj OueHa pu3suka
Pu3suk HeocTBapema npmHoca 1.00 1.83 1.83

OueHa pusunka: HE3HATAH

3.4.3 Pusuk Heucnymwemwa agpyre yroBopHe crpaHe (KpeauTHW)

Lln/baHa HannaTta noTpaxuBamwa:

OpyLWTBO Y OKBMPY OBOI p13nKa npaTu neT noarpyna pusnka u To:
1. pu3uUK HannaTe NMoTpaxuBaka 3a NpeMuje oa LeaeHaTa y 3eM/bU U MHOCTPaHCTBY,
2. pU3KK HannaTe NoTpa)XKuBakba 3a ydelwhe y WTeTaMa o4 peocurpyaBaya,
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3. pV3MK Hannate MnoTpaXxuBatba 3@ OpOYEHe Aeno3uTe M Aeno3uTe no Buhery ca
npunagajyhnM kamaTtama

4. pU3UK Hannarte NoTpa)xuBawa MO OCHOBY AYXHUUKUX xapTMja o4 BpeaHOCTU

5. pu3nk HeMoryhHoOCTM noBpaTa YJIOXKEHUX CpeAcTaBa Yy BNacHUUYKE XxapTuje oA
BPEHOCTH.

[pywTBO je NoCTaBMIO Kao CTpaTelKN UW/b Aa HanjaTa noTpa)xuBaka M3Hocu = oa 70%
MepeHo y4yewheM ncnpaBke BpeAHOCTU Y YKYMHUM NOTpaXKuBarMMa.

AHanusa yTtuuaja:

[pywTBO Yy Ccknagy ca YnyTCTBOM 3a MpOLEeHMBare MOTpaXxuBarba BpLUM MOjeaAnHaUYHY
MCNpaBKy BpeaHOCTW  MOTpaXkMBakba Y BUCUMHM LENOYKMHOr MOTpaxuBakba 3a  CBa
noTpaXuBarba Koja Cy KaTeropmMsoBaHa Kao HeNMMKBMAHA CpeAcTBa y ckiagy ca Oanykom
0 a4eKBaTHOCTWM KanuTana ApYLWTBa 3a OCUrypake/peocurypame oAHOCHO ctapuja oa 90
AaHa .

3a noTpaxuBaka Koja Cy HacTana W3 OCHOBHE AeNnaTHOCTU WAW  WHBECTUUMOHE
aKTMBHOCTM , a Koja Hucy obyxBaheHa nojeaMHayHOM wcnpaBkoMm, [pywTBO BpLUK
MpoLeHy BPeAHOCTM Ha HUBOY YKYMHWUX MOTpaXvMBarba jeAHOr MOCMOBHOI nNapTHepa
npema cneaehum KpuTepujymmma:

e WCTOpUje capaire ca NMoCMIOBHUM NMapTHEPOM U
e [OUHE Y U3MMPUBaAtbY Aocnenmx ob6aBesa

e (duMHaHcKjcke cnocobHOCTKM MNOCMOBHOI MapTHeEpa 3Hadaja capapke 3a byayhe
rnocnoeame [lpywTBa.

®uHaHCMjcKa CrnocobHOCT MOCMOBHOI MNapTHepa Mnpoueryje ce Ha ocHOoBY cneaehux
napaMeTapa (HaBeaeHux no onagajyhoj BaxxHoOCTK):

ncTopuja naMmnperba obaBesa;

- CONIBEHTHOCT;

- JINKBUAHOCT;

- TOKOBW HOBL@ Y NPEeTX0AHOM NMepmoay n o4ekmeaHu 6yayhm TOKOBM HOBLA;
- npodutabunHocT;

- ONWTW YCNOBM MNOCMOBara W MNEepcrnekTuBa MNOC/OBHOIN MapTHepa, Kao M Heros
MoONOXaj Ha TPXULITY AeNaTHOCTU KojuMa ce 6aBu;

- KBaJIMTET N CTPYYHOCT MEHaLIMEHTA.

Y cnepehoj Tabenn je paT npernen 6pyTo moTpaXuBaka, WUCMpaBKe BPEAHOCTUM M HETO
rnoTpa)veara no nojeamHuM Kateropujama.
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MoTtpakuBarwa Ha AaH 31.12.2018
NMPEMUIY

UcrnpaBka BpeaHOCTHA

ydyewhe ucnpaeke y 6pyTo notpakusarbmma
LUTETE

UcrnpaBka BpeAHOCTU

ydyewhe ucnpaske y 6pyTo noTtpa>kusarbmma
AOEMO3UNTU N AYXXHUYKE XOB

AenosuTun

UCrnpaBkKa BpeaHOCTU Aeno3uTa

Ay>xHuuke XOB

UcripaBka BpeaAHOCTHU

y4yewhe ucnpaske y yKynHMM Aeno3uTtuMa m
AY>XHU4YKuM XOB

BJlaCHU4YKe xapTMje oA BpeaHOCTH
UcnpaBkKka BpeAHOCTU

Yyewhe ucnpaBke y YKynHUM BpeAHOCTMMA
BJIaCHU4YKux XOB

YKyMHa noTpa>kusarba

UcnpaBka BpeagHOCTHU

Yyewhe ncnpaske BPeAHOCTU Y YKYNHOj BpegHOCTHU

Y HacTaBKy je aaTt npernen poYHoCcTU Mo NojeiIMHUM KaTeropujama.

y 000 PCA

788.626
29.594
3,75%
193.480
83.862
43,34%
2.013.078
1.060.070
118.194
953.008
0

5,87%

348.282
216.819

62.25%

3.343.466
448.469

13,41%
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noTpa)xuBara 3a npemujy 000 PCQ

CTPYKTYpa noTparkuearba 3a npemuje

YKYMHa norpa>kmBama 34.961
Hepocnesno 118
pocneso ao 90 naHa 15.129
91-180 6.841
181-360 5.505
npeko 360 2.138
= HeJoCneno = gocneno ao 90 gaHa
ApYyLITBa y cTevajy 5.230  91-180 - 181360
m pexo 360 B ApyliTBaY CTedajy

noTpakuBama 3a yuyewhe y wretama y 000
pOYHa CTPYKTypa noTpaxusara 3a

pcA wTeTe

YKYnHa 88.871

aocneno Ao 90 gaHa 5.376

91-180 216

181-360 4.220

npeko 360 29.725
= gocneno 4o 90 gaHa = 91-180

EOS (npeko 360) 49.334 = 181-360 ' Npeko 360
= EOS (npeko 360)

AEno3UTn n y 000 PCA

Ay>KHUUKe XOB poOYHa CTPYKTypa Aeno3uTa

YKYMNHO 2.013.078

noTpaxusara us 118.194

cTeyaja

Hegocneno 1.894.884

W noTpaKMearba U3 CTELIEJIB W Hegocneno
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BJIaCHUYKEe y 000PCO

xapTuje o CTPYKTYpa BNACHUUKUX
BPEAHOCTH XapTuja oa BpeaHoOCTU
HEeTOo BpeAHOoCT 131.463

HeTo
ucnpaBka 216.819 BpeAHocT

vcnpaska 38%
BpeagHoCTHU BpenHOCTH

62%

M HeTo BpeAHOCT M MCNPaBKa BpedHOCTH

NaoeHTUdUKOBAHU PUBUK:

NoeHTUdUKOBAH je pu3KMK y [Jeny Hannate noTpaxuBatba 3a ydyewhe y wTetama u
HeMOryRHOCTM noBpaTa Y/I0XXEHUX CPeACTaBa y BlaCHUYKE XapTuje o4 BpeaHOCTH.

McnpaBka BpegHOCTM ce ogHOCK Ha akumje MTC 6aHke ([yHaB 6aHke).

MTC 6aHka je je 3aTBOpPEHO aKUMOHapCKo [pywTBO, TakOo Aa Ce HEeHUM akuujama He
Tpryje Ha beorpaackoj 6ep3un. JpylUTBO je MambUHCKK akumoHap ca ydyewhem og 2%.

C o063upomM ga je baHka nocnosana ca gobutkom y 2018. rognHun, OpywTBO HUje BpLIMIIO
AO0AAaTHO MHAMPEKTHO obe3Bpehene akumja MTC baHke y BlacHMwWTBY [JpyLliTBa.

Mepe:
Mepe HanomeHe
CMmamerme pu3mka: v/ 3a noTpaxuBarba 04 KOMMNaHuja Ko Kojux je nokpeHyT

CcTeyaj , NoTpaxuBawa Cy rnpujas/beHa 1 NpusHaTa y
CcTe4yajHOM NOCTynKy

v' [pywTBO je y CcTasHOj KOMyHMKaLumMju ca bpokeprma paau
KOJIeKTOBaHa cpeacTasa. [JlaBHU y3pOK KallHema je y
TOME LWTO Cy NoTpaxuBamwa o0f Benukor 6poja
peocurypasadya ca rnojeanmHadyHo MajanM U3HOCKMMa LUTO
oTexaBa Hansnary.

v' 3a HeMoryhHOCT noBspara ynoXeHux cpeacrasa, [pyLwTso
Kao MakbMHCKW akuMOHap rnpuxesaTta pusnk gasber
ob6esBpehema

OueHa pusuka: HE3HATAH

Ha ocHoBY cBera HaBegeHor, [pylWwTBO cMaTpa Aa je pM3NK HEUCNYHEHa APpYre YroBopHe
CTpaHe npBor obnmnka - KOju HacTaje ycnen HeamBepcudurKoBatba M3M0XKEHOCTU ApPYroj
YFOBOPHO]j CTpaHu, a Aa ucta nocepyje KpeauTHU pejTUHI, KOHTPOJIMCAH U He3HaTaH LTo
Aoka3syje n ydewhe ncnpaBke BpeAHOCTU Y YKYNHUM NoTpaXxmBawmma M3Hocu 13,41%.

Mopen Tora ApywTBO je ypaamno oueHy GUHaAHCUjCKOr nosioxaja 6baHaka 1 y oueHunIo ra
Kao ctabunaH, cammm TMM y 2019. roamMHm He o4ekyje rybuTke no OCHOBY MJjiacMaHa.

~AyHaB PE"- N3BewTaj o concTBeHoj npoueHn pusnka n conseHTHoctn OPCA 3a 2018.r| cTtpaHa -



3.4.4 Pn3vum NNMKBMAHOCTHU

P13MK NMKBWMAHOCTKU je pu3MK HeMoryhHoOCTM ApywTBa Aa YHOBYM CBOja ynarara v apyry
MMOBUHY Kako 6u y uenmHnm m 6naroBpemMeHo NogMMpUNO cCBoje pocrnene m 6yayhe
durHaHcujcke obasese.

[pywTBO Yy OKBMpPY OBe rpyne npaTtu cneaehe noarpyne pusuka: JUKBUMAHOCTM ca
acnekTa:

v' pU3NK HeaaeKBaTHOr yrpas/batba MMOBMHOM M o6aBe3aMa (Asset Liability
Management - ALM);

v\ pV3KK MOrpeLlHe NpoLeHe, eBUAeHTUpPatba, Npe3eHToBama 1 obenogarbnBarba

BPEeAHOCTU MMOBUHE N M3BOpa CpeacTaBa APYLUTBA, Kao U HUXOBUX NpMXoaa,

pacxofa v pesynTtaTta nocnoBama;

pU3KK poyHe HeycknaheHOoCTn cpeacTaBa M HUXOBUX M3BOPA;

pu3uk HeMoryhHOCTK nammpusarba obaBesa No OCHOBY OCUrypama v No Apyrum

OCHOBMMa;

v/ ocTane pusuKe JIMKBUAHOCTU KOjuU 3aBMCe o4 npupoae, o61MMa 1 ClIOXKEHOCTH
nocnoBama ApyLiTBa.

AN

LUn/baHe BennuunHe:

MocTnsare BanyTHe ycknaheHoCcTn nMmoBuHe n obaBe3a

MocTnsarbe poyHe ycknaheHocTn dMHaHCUjCKUX cpeacTtaBa n obaBe3a

MpoueHa, eBUAEHTMPAtbe M NpPe3eHTOBae MMOBMHE M M3BOpa No (ep BpeaHoCTn
Pauno nukemnagHoctn = 1

AN NI NN

AHanunsa ytuuaja:

Pusuk HeajgeKBaTHOr ynpas/batbha MMOBMHOM U o6aBe3ama

OpywTBO aKTMBHO Yynpas/ba CBOjOM MMOBMHOM Ha Ha4uMH Ja Cce cTapa O KBaJMTETy,
anBepcudukaumju, ynapuvBaky WMOBMHE U obaBesa, JMKBUMAHOCTM M MNoBpaTa Ha
WHBECTULN]Y, POYHO]j, BanyTHOj U CTPYKTYpPHOj ycknaheHocTn mMoBMHE M obaBe3a. Lumb
ynarama je ga ce ontuMusuMpa npuxon o4 ysarara Kao U ga ce ocurypa ga ce MMOBUHOM
n obaBesama ynpaB/ba Ha 6a3m roTOBMHCKMX TOKOBa M POYHOCTU. YnpaBa oapehyje
CMEpPHULE Y UHBECTUPaky U IMMUTE Yy CKNajy ca 3aKOHCKUM NpornucuMa.

Mpernen uMoBMHe M o6aBes3a No BasyTama:

y 000 PCAi

UsD EUR OcTane Banyrte RSD YKYnHO
[yropoyHn pUHAHCUICKN NaacMaHu 0 24.177 0 51.936 76.113
MoTpaxnBara 280.632 463.963 4.106 134.815 883.516
KpaTkopo4yHU DMHAHCMjCKM MnacMaHu 0 1.487.858 0 599.518 2.087.376
[OTOBMHCKM eKBMBa/IEHTU U FOTOBUHA 1.378 175.569 17.918 119.017 313.882
YKYnHO 282.010 2.151.567 22.024 905.286 3.360.887
[yropoyHa pe3epBucar-a 0 19.278 394 19.537 39.209
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[yropoyHe obaBese 0 0 0 0

KpaTkopouyHe obaBese 182.386 450.294 3.988 146.698
YKynHo 182.386 469.572 4.382 166.235
Heto peBuM3Ha no3uuuja Ha AaH 99.624 1.681.995 17.642 739.051 2
31.12.2018

[pylWwTBO HACTOjXu Aa POYHO YCKMaaM CpeacTBa M M3BOpe CpeacTaBa, Ha HauyvH Aa
MMOBWHA Koja oarosapa no gocrnehmma ob6aBesama Koje NpoucTUUy U3 MocoBaHsa.

AJIM aHanu3a ce BpLWKM Ha KBapTasiHOj OCHOBM carnegaBarbeM 6yayhux npunmea wu
oanvBa. AHanusa ce CnpoBoAM npojekToBarbeM CBUX 6yayhux obaBesa mn 6yayhux
npunuea. AHanu3umpajy ce remn-oBuM W, y CJydajy Aa NOCTOje peanHe OMnacHOCTM oA
Heucnykerba obaBesa, Npensiaxy ce Mepe kKoje he oBaj pM3MK CBECTM Ha pa3yMHy Mepy.

Mpernen poyHe ycknaheHoOCTM MMOBUHE M U3BOpaA:

Y xuwmwagama PCA Ao 1 mecey Oalpo3 Oa3p012 Oplpo5s Mpeko 5
Meceua Meceum roamHa roaomHa
HemaTtepujanHa ynarawa 0 0 0 15.885 0
Onpema 0 0 0 10.480 0
[yropoyHn puHaHcKjckn na. 0 0 0 0 76.113
3anuxe 619 0 0 0 0
MoTpaxwunsara 779.804 38.439 23.915 27.673 13.684
KpaTKkopouyHu puHaHCKjckm ni. 296.389 177.292 529.225 953.008 131.462
FoToBUHA 313.882 0 0 0 0
[Mope3 Ha goaaTy BpeaHOCT 0 0 0 0 0
AKTMBHa BpeMeHcKa 0 0 1.610.572 0 0
pasrpaHuyera
YKynHoO 1.390.694 215.731 2.163.712 1.007.046 221.259
Kanutan u pesepse 0 0 0 0 1.660.114
[lyropoyHa pe3sepBucama 0 0 0 0 39.209
KpaTkopouHe obaBese 740.251 18.300 10.121 2.383 12.311
lMacnBHa BpeMeHcKa 0 0 2.510.538 0 0
pasrpaHuyemna
OpnoxeHe nopecke obasese 0 0 5.215 0 0
YKynHoO 740.251 18.300 2.525.874 2.383 1.711.635
PouHa HeycknaheHOCT Ha AaH 650.444 197.431 362.162 1.004.663 -1.490.375

31.12.2018. roanHe

PoyHa ycknaheHocT gocneha dumHaHCcnjckux cpeacrtaBa 1 obasesa:

Cnepehe Tabene npwukasyjy npeoctane pokoBe pocrieha duHaHCMjCKMX cpeactaBa U
obaBes3a [pywTBa. Mpernea nocneha duHaHcnjckux obaBes3a je HamnpaB/beH Ha OCHOBY
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783.366
822.575

.538.312

YKynHoO

15.885
10.480
76.113
619
883.515
2.087.376
313.882
0

1.610.572

4.998.442
1.660.114
39.209
783.366

2.510.538

5.215
4.998.442

0



HEAWCKOHTOBaAHMX HOBYaHWX TOKOBA, OAHOCHO Ha OCHOBY HajpaHujer aaTyMma Kaga ce of
[pylWwTBa MOXe TpaXkMTu Aa Naatu HacTany obaBesy.

Mpernen pocneha puHaHCKjCcKUX cpeacTaBa Ha AaH 31.12.2018. rogunHe

HekamaTtoHOCHa
®dukKCcHa KaM. cTona

BapujabunHa kam.cTtona

Ao 1 mecey

780.424

296.389

313.882

1.390.694

Mpernen duHaHcujckmnx gocneha duHaHCcKMjcknx obasesa

HekamaToHOCHe

BapujabunHa kaM. ctona

on0po3

MeceLla

758.550

758.550

Ooalpo3 Ooa 3 po onlpo5
Meceua 12 roguMHa
meceum
38.439 23.915 26.365
177.292 529.225 980.681
0 0 0
215.731 553.140 1.007.046
Ooa3po12 Ooalpo5
mMeceum roguHa
10.121 2.383
10.121 2.383

Pu3uk norpeuiHe npowueHe MMOBUHE U U3BOpa cpeacTaBa

Y xvwwapnama PCQ

31.neuembap 2018.

NMpexko 5 YKynHo
roguHa
0 869.143
221.259 2.204.846
0 313.882
221.259 3.387.871

Y xvwwapnama PCQ

31.peuembap 2018.

NMpexko 5 YKynHoO
roavHa
12.311 783.365
12.311 783.365

Pu3MKk norpewHe npoLeHe MMOBMHE M M3BOpa CpeAcTaBa MNpeacTaB/ba pusUK rybutka
ycnes norpelliHe npoLeHe, eBUAEHTUpPata, Npe3eHToBatba M 06enoBamnBaka BPeaHOCTH
MMOBMHE M U3BOpa CpeAcTaBa [pyLlTBa, KAao M HUXOBUX NpUXoaa, pacxoaa W pesynTtaTa

nocnoBata.

OpywTBO je ycBojuno merogonormje 3a npoueHy dep BpegHOCTM XapTuja o4 BpeaHOCTU U
METOoA0/10rMjy 3a nNpoueHy dep BpeaHOCTU NoTpaXkmBawa, KOju NpeacTaB/bajy HajBaxkHuje
CerMeHTM Koju ce npouemyjy, Kako 6m omoryhuno wTo npeumnsHuje oamepaBame dep
BPeAHOCTU U KOH3UCTEHTHOCT Y MpoLernBamy.

dep BpeaHOCT (dMHaHCMjCKe MMOBUHE U (UHAHCU]jCKMX obaBe3a oapehyje ce

Ha cnepehn Ha4yuH:

v HuBo 1 oaMmepaBarba dep BpeaHOCTM MNpou3nasu

M3 KOTUpPaHe TPXMULUHE

BpeAHOCTHU (HeKOpVIFOBaHe) Ha akKTUBHUM TpXUMWTMMa 3a UWAEHTUYHY UMOBUHY U

obaBese,

v' HuBo 2 oaMepaBarba dep BpeAHOCTM MNpPOM3Nasn U3 ynasHWX napaMeTapa,
pasMuYNTUX Of KOTMpPaHe TPXMWLHEe BpeaHOCTU obyxBaheHe HuBooM 1, a koje
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Cy BUA/bMBE M3 cpeacTaBa uaM obaBesa, AWPEKTHO (Ha MNpuMep, LEeHa) wunu

MHANPEKTHO (Ha NpuUMep, MPOUCTEKIIO U3 LIEHE),

v" Huso 3 oaMepaBama dep BpeaHOCTHU npownssasu

n3 TEXHUKa

npouerunBara Koje YyK/bydyjy YynasHe napaMeTpe 3a dwuHaHCMjcka cpeacTBa
nnn o6aBese, a Koju NpeacTaB/bajy NoAaTKe KOju ce He MOry Hahu Ha TpXULTY

(HencTpaxeHu ynasHu napameTpu).

Cnepeha Tabena npeacras/ba cafjawry BpegHOCT @MMHAHCUJCKUX CpeactaBa W
durHaHCcKjcknx obaBe3a No OCHOBY YroBopa O OCUrypaky W HUXOBY ¢ep BpeaHOCT.

Y xurbapama guHapa

®duHaHcujcka cpeacTBa KmurosoacreeHa

BpeAHOCT
Aropo4yHun pMHaAHCUjCKKN NIAaCMaHMU 76.113
MoTtpa)xuBama 883.516
KpaTkopo4uyHu (pMHAHCHjCKM NJlaCcMaHu 2.087.376
FoToBMHa U rOTOBMHCKWN EKBUBaJIEHTU 313.882

3.360.887

®duHaHcujcke n o6aBese No 0OCHOBY yroeopa o

ocurypatby
KpaTtkopouHe ¢puHaHcujcke o6aBese 1.473
O6aBe3e No OCHOBY LUTETa U YTOBOPEHUX U3HOCa 230.834
O6aBe3e 3a npemMmujy, 3apage m gpyre obaBsese 548.893

781.200

31. peuembap 2018.

dep BpeaHOCT

76.113
883.516
2.087.376
313.882

3.360.887

1.473
230.834
548.893

781.200

HapegHa Tabena npeactaeB/ba aHanmdy @GUMHAHCUJCKUMX UMHCTPyYMEHaTa Koju cy
BpeAHOBaHM no dep BpPeAHOCTU, rpynucaHmMx Yy HuMBoe oa 1 Ao 3, y 3aBMCHOCTM 0f

cTteneHa MoryhHocTtu npoueHe dep BpeaHOCTW.

Y xusbagamMa aMHapa

duHaHcHjcka cpeacTBa HuBo 1 HuBo 2
AropoyHun pMHaHCUjCKM NNacMaHun 0 76.113
MoTtpa)xmBama 0 883.516
KpaTkopo4yHu (pMHaAaHCUjCKM NJlaCcMaHu 77.746 1.956.084
FoToBMHa U rOTOBMHCKWN €KBUBAaJIEHTU 313.882

391.628 2.915.713

®duHaHcujcke n o6aBese No OCHOBY YroBopa O oCcUrypamby

31. peuembap 2018.

HuBo 3 YKYNHO
0 76.113
0 883.516
0 2.033.830
0 313.882
0 3.307.341
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KpaTtkopouHe ¢puHaHcujcke o6aBe3e 0 0 1.473 1.473

O6aBe3e No OCHOBY LUTETa U YTOBOPEHUX U3HOCa 0 0 230.834 230.834
O6aBe3e 3a npemujy, 3apage m gpyre obaBsese 0 0 548.893 548.893
0 0 781.200 781.200

NMKBUOHOCT - L 2018 2017 2016 2015

L1: "f'omoeuHa u 20omosuHcKu ekeueaneHmu / Kpamk. obasesze” 3.07 318 318 2.07

L2: Payuo nukeudHocmu | cmeneHa (payuo Hog4YaHe TUK8UOHOCMU (Unu pu2opo3Hu payuo) ): 419 416 412 1
[nukeudHa cpedcmea] / [kpamk. obasese + deo [1BP (ocmana INBP + pesep. wmeme]

L2(A): Payuo nukeudHocmu | cmeneHa (payuo Hog4yaHe lukgUGHOCMU (LU PU20pPO3HU 149 145 152 126
pauuo) ): [nukeudHa cpedcmea] / [kpamk. o6aeese + yk.[IBP]

NaoeHTUdUKOBaAHN pU3nLmn:

OpywTBo je naeHTnhunKoBano pusnke poyHe HeycknaheHoOCTU MMOBUMHE N U3BOpa Yy Aeny
poOYHOCTM npeko 5 roawHa. [ApywTBo je Bpwuno Beha KpaTkopoyHa ynarawa ca
pokoBMMa o4 1 no 3 meceua. ApywTBo je 360r HeraTMBHOr TpeHAa naja LeHa xapTuja o4
BpeaHOoCTM noBehano WHBeCcTMparbe Y KapaTKoOpO4yHe Jerno3uTe W roToBuHy 36or
ocTBapuBara Behux npuHoca.

Mepe:
Mepe HanomeHe
CMamberme pusmka: v’ [pywTBO HacCTOju Ja pPOYHO YyCKaauM CpeactBa M M3BOpE

cpeacrtaesa, Ha HayvMH Oa MMOBMHA Koja ojgroesapa Tno
aocnehuma obaBezama Koje NpoOMCTMYY U3 MOCNOBaka.

v/ AJIM aHanu3a ce BpLUM Ha KBapTasiHOj OCHOBW carfefaBatbeM
6yayhux npunusa n ognmea. Qpywtso Bpwmn AJIM aHannsy
KBapTanHO. AHann3a ce CNpoBoAM NpPOjeKTOBaHEM CBUX
6yayhux obasesa n 6yayhmux npunmea. AHanm3mpajy ce ren-
OBM U, Y CNy4ajy Aa rnocroje peasiHe onacHOCTU of
Heucnyrera obaBesa, npeasaxy ce Mepe koje he oBaj pu3unk
CBECTM Ha pa3yMHy Mepy

OueHa pusuka: HE3HATAH

Ha ocHOBY rope HaBefeHe aHauuM3 MOXEeMO YCTaHOBUTWU [a JIMKBUAHOCT [pylwTBa Huje
yrpoxeHa, jep je koeduumjeHT 6MO 3HaA4YajHO W3HAA TPaXKeHOr KpuTepujyma vy
NnpeTxogHUM rogmHama.

Hapouuta nmaxta ce noceehyje aa MMOBMHA KOja CAYXW UM MOXE CNyXUTu nokpuhy
TEXHUYKMX pe3epBu byae BUCOKO NIMKBMAHA, Kako 6M y CBakoM TpeHyTKy MOr/jo Aa ce
o06e36eaun ncnnata obaeesa M3 peocurypama.

3.4.4.1 Pu3nk KOHYyeHTpauyuje nHBeCcTMUMoHor noprgosimoa
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PU3NK KOHLEHTpauunje MHBECTULMOHOr nopTdosina je pMsmMK Koju npousunasm M3 Marbka
CTPYKTYpHE aveBepcudurkaumje  GUHAHCUMICKMX  MHCTpyMeHaTa W nojeAnHadHe
N3N10)KEHOCTU MO EMUTEHTUMA M Aeno3uTapuma.

Unmb:
v' [Op>xaBHe xapTuje oa BpeaHoctn Ao 70%
v' [Oeno3ntn go 50% , ca nojeanHauyHum yyewhem no 6aHum oa Mame og 20%
v' BnacHuuke xapTtmje y BpeaHoctn o 10%.

AHanusa ytuuaja:

Yy Xubagama

OVH
Mo3nynja 31.12.2018. EMHWTEHTH M feno3utapm Ctame Ha
AaH
31.12.2018.
XapTtuje o4 BpeaHocTu 75.190 -

Koje ce apxe Ao nocneha Penyb6nnka Cpbuja 1.028.198
Aepoapom Hukona Tecna, 50.929

BnacHuuke xaptuje oa 131.463 beorpaa
BPEAHOCTU PacriosioX1Be MTC 6aHka aa, beorpasa 39.955

3a npogajy

XapTuje oa BpegHocTu 953.008 KomepuwmjanHa 6aHka aa, 136.503

HaMerbeHe TProBarby beorpas
lMowiTaHcKka wWreanoHnUa ag, 100.00

beorpasa

K 941.876
paTKopOHM AefozHTH AnznKo Garika aa, beorpa 239.696
Cb6epbaHka aa, beorpaa 83.333
[oToBUHa u roTOBUHCKMN 313.882 OTI1 6aHka, Hosn Cag 101.910
eKBnBaneHTu HJ/1b6 6aHka ag, beorpaa 118.195
EypobaHk aa, beorpaa 118.942
Ocrasne XOB un 61.030

(uHaHcH. cpeacTea lpokpeanT 6aHka aa, beorpaa 118.201
Xank 6aHka 120.406
YKYITHO 2.476.449 YHukpeant 6aHka, ag, beorpaa 101.421
BojsohaHcka 6aHka aa, Hosu 54.730

Caa
JnpekTHa 6aHka ag, 61.030

Kparyjesay
Ocrane 6aHke 26
2.476.449
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CTPYKTYpa No GpUH. UHCTPYMEHTUMA

M XapTuje o BpeAHOCTH
Koje Ce ape Ao

ocneha
B XapTvje 0Z BREAHOCTH

Pacnonoxuee 3a

npoaajy
B XapTuje o BpeOHOCTH

HaMetbeHe TProgakby

KpaTKopouHu AenoauTH

CTPYKTYpa MHB.NOpTG. N0 EMUTEHTMMA 1
Jenozutapuma

W Penyfinuka Cpbuja

B Aepoppom Hukona
Tecna, beorpag

B MTC GaHKa ag,
beorpan

Komecpuujaniia 6aiika
an, beorpag

Koz baHaka M [ToWwTaHcKa

WTeAHOHWLA af,
beorpag_
B ARAWKO BaHka ad,

B Ocrane XOB Rearpan

B OTOBUHA M TOTOBMHCKM
EKBUBaNeHTH

B C6epbanka ag,
beorpan
OueHa pusuka:

Ha ocHoBy yTumuaja koju 61 ocTBapewe OBOI pu3MKa MO0 Aa MMa Ha [pywTBOo, OBaj
puU3uK ce oueryje kao HESHATAH.

3.4.4.2 CTparewkn pu3nNK

CTpaTewkn pu3nK npeacTaB/ba puUsUK rybutka ycnea nowe cuHxpoHusaumje cnepehmx
KOMMOHEHTU Yy MocsoBamwy [pylwTBa: CTpaTeWwKn uu/beBU [ApylwTBa; MOCAOBHW MNaH U
aflekBaTHO pacrnopeheHn pecypcnm 3a oOCTBapere MOCAOBHUX [MaHOBA; KBanuTeT
MMMNJEeMeHTaUNje NoOCNOBHOr niaHa y3mMajyhu y 063Mp MakpoeKOHOMCKO CTame TpXULUTa
y KojeM [IpywTBo nocnyje.

UnmbeBun:
CTpaTelwkKn uu/beBm
v" POE Behu nnu jegaHak 5%
v" koM6uHOBaHM paumo Mmatbun 97%
v nojegunHauHo yyewhe jeaHor yegeHta ncnop 50%
v koedmumjeHT nukBmnaHoctn sehm og 1
v" lHBecTMumoHu noptcdonno sehm nnm jegHak 36mMpy TeXHUUYKUX U rAapaHTHUX pe3epBu
v' Crona npuHoOca Ha nHBectuymoHnum noprtdonmo seha op 0,30%

v koeduuujeHT HarnaTe noTpa>kmBara sehu og 70%
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I'Iperne,u, OCTBape€ra CTpaTewKnx unbeBa.:

CrpaTtewkm 4uu/beBu OcTtBapeHo Mnan Pasnuka
POE 28,02% 5% 23,02%
KOMBWHOBaAHM pauno 73,20% 97.00% -23,80%
nojeanHa4dHo yyewhe jegHor ueaeHTa 42,54% 50% -7,46%
KoedunUMjeHT NUKBUOHOCTH 3,07 1.00 2,07
MHBecTnuMoHM NopTdoamno / 36Up TEXHUUKMX M FrapaHTHUX 1,13 1.00 0,13
pe3epBu

cTona npuHoca 1,48 0,30 0,48
KoedULMjeHT HanaaTe NoTpaxuBama 88,45 70.00% 18,45%

O4 ocTBapuBakba CTpaTelKUX LM/bEBA HUje 3abenexeHo OoACTynarbe, OAHOCHO CBWU
CTpaTeLllKn LU/bEBU CYy OCTBAPEHMU.

OueHa pusunka: HESHATAH

4 BE3A UBMEBY NOCNOBHOI MJIAHUPAHBLA U
NMOTPEBHE COJIBEHTHOCTM APYLWUTBA

ApywTBO Yy CBOjUM rOAUWLIHKWUM U  BULLIErOAULLHUM niaHoBMMa npojekTyje HUBO
notpebHor kanuTasna, Kao W ogroBapajyhe Mepe u aKTMBHOCTM, pagu oapXXaBakba
OYyropo4He COoNBEeHTHOCTM [pywTBa M WUCNyHaBaka MNponucaHux ycrioBa Yy norneny
aeKBaTHOCTM KanuTasna, aAeKBaTHOCTU TEXHUYKUX pe3epBU M nokpuha TEXHUYKUX W
rapaHTHUX pe3epBu .

[a 6u 06e36eanno gyropoyHy COMBEHTHOCT [pyLWTBO KOHTUHYMPAHO:

- [poBepaBa afAeKBaTHOCT obpayvyHa U AOBO/BHOCT TEXHUYKNX peE3epBHU,

- ycknahyje cBojy puHaHCU]CKY CTPYKTYpY Ca 3axTeBuMMa obeszbehera agekBaTHOCTU
Kanutana v nokpmha TEXHUUYKMX WU FapaHTHUX pe3epBM Yy CKNady Ca 3aKOHCKUM U
NoA3aKOHCKUM MpornmMcmMMa, Kao n CBOjUM aKTMMa,

- npatum dUHaAHCMjCKe TOKOBe, MpPWIWMB W OASINB CpeacTaBa, wumajyhm y Buay u
BepoBaTHOhy HemsMuperba obaBesa o4 CTpaHe AyXHMKa, Kao n MoryhHOCT jaB/batba
HenJaHMpaHUX U HenpeaBUheHMX pacxoaa,

- npatu CTPYKTypy cpeacTaBa Bogaehu payyHa O HMXOBOj YTPXMBOCTU, paau
oApXXaBarbe AYyropoYHe NMKBUAHOCTH,

- ynpaeB/ba TPOLWKOBMMA TakKo fga ce nobosblla pauuo TPOLIKOBA M AYrOpPOYHO
o6e36ean oBO/BLHOCT M3BoOpa 3a nokpuhe TCP,

- npatu peanusauujy MaaHCKMX BeNMuYMHa M yTuuaj oAcCTynarba Ha MnoKasaTesbe
aZleKBaTHOCTM KanuTana,
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- npaTu peanusauujy CcTpaTelkux LUW/beBa W Mepu yTuuaj OACTynawa Kpo3
KBaHTU(dMKOBarbe MOTEHUMjANHUX rybuTaka Ha TroKasaTe/be aAeKBaTHOCTU
KanuTana y HapeaHoM nepuoay,

- rpoBepaBa aAeKBaTHOCT KanuTana M [0BOJbHOCT WMHBECTMUMOHOr nopTdonamMa 3a
nokpvhe TEXHUYKUX W TFapaHTHUX pe3epBM Yy CHydajy peanusaumje eKCTpemMHo
lWTETHMX Aorahaja, Koju HacTajy Kao nocneaunua jeaHor uam Bue dakTopa pusmka,

- CNpoBOAM Apyre Mepe M aKTUBHOCTU Yy UW/by OApXKaBarba COJIBEHTHOCTY.

4.1 MpoueHa noTeHUuMjanHux rybutaka ycnen oacrtynama oA CTpaTelwKnx
uusbeBa " nJjiaHa

[pywTBO je y uu/by ocTBapera CTpaTelwKnx unu/besa, Ha OCHOBY aHanuse ytuuaja y
NpeTxo4HOM NMepuoay M3aBojuno nocebHy NUCTy pu3nKa, Kog Kojux je 6mno oactynamwa y
O[HOCY Ha rnJiaHupaHe Be/IMUYMHE U CTpaTewkKe Lu/beBe y npeTxogHoM nepuoay og 3 Ao 11
rogMHa, a YMjom ce peanmsaumjoM MOry oCTBapuUTh NOTeHUMjanHu ryéuuu.

Monaszehn on ocCHOBHOr Hayena ga ce noTeHuujanHu rybuum npBo HagokHahyjy w3
HepacnopeheHe [O6GUTM paHWUjUX roaMHa, 3a OCHOBULY je y3eT cango HepacrnopeheHe
[0o6uTtn Ha gaH 31.12.2018. rognHe koja nsHocm 431.521 xusbaga gmHapa.

duHaHCUCjkM yTnuaj je yrepheH npema cnegehum kputepmjymmma:

oueHa % ocHoBMLe On nsHoca y Ao n3Hoca y

000 PCA 000 PCA

He3HaTaH yTuuaj 0.01-1.00 0-1% 0 4,315

Manum 1.01-2.00 1-5% 4,316 21,575

cpenmmbun 2.01-3.00 5-20% 21,576 86,300

BeJINKU 3.01-4.00 20-50% 86,301 215,750
KpUTU4YaH 4.01-5.0 npexko 50% 215,751

BepoBaTHOha je m3payvyHaTa Ha OCHOBY aHanm3e OACTyMarba 04 CTpaTelKMX LW/beBa y
npeTxogHoM nepuoay oa 11 rogmHa go 5 rogmnHa.

®UHaAHCMICKN yTULA] je MepeH WCKYCTBEHOM METOAO0M Ha 6asm MpoceyHux BPedHOCTH,
MeaujaHe W OACTynara o4 MiaHUpaHUX BeUYMHA Y NMPOTEKIOM Nepuoay.

MoHeTapHM edekaT (PUHaAHCU]CKOr yTuuaja je u3padyHaT MHOXEeHeM YKYMHEe OLeHe ca
rpaHMYHOM BpeAHOCTM 3a NpuxeBaTamwe pusmka og 4.315 xupaga anHapa.

Mpernen noteHumnjanHmx rybmutaka je pat y cneaehoj tabenu:
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y 000 PCA

Ha3ne pusmnka BepoBaTHOha yTuuaj OueHa MoTeHuMjanHm

pu3nka ryébutak
Pusunk HeagekBaTHO oapeheHe npemuje 2,20 0,59 1,29 5.566
Pu3nk npoMeHa ueHa xapTuja o4 BpeaHOCTH 2,50 0,02 0,05 216
Punsnk HeocTBapera npuHoca 1,00 1,83 1,83 7.896
Pu3snk npoMeHe feBU3HOI Kypca 1,00 1,83 1,83 7.896
Pn3nk HemoryhHoCTK HannaTte MHBE. 0,45 1,83 0,82 3.538

CpeancraBa TEXHUUYKE pe3epBe

Pu3snk HemoryhHoCT\ Hannate 1,28 0,03 0,04 173
noTpaxuBakba Apyre yroBOpHe CTpaHe

P13nK NOKpMBEHOCTM TPOLLKOBA 0,45 1,20 0,54 2.330
cnpoBofera peoc. pexmnjckoM AoAaTKOM

YKynaH MaTepujanHu ytuuaj pusmka 27.615

Peanusaumja noteHuMjanHux rybmutaka He Moxe yrpo3uTu COMIBEHTHOCT [pyLiTBa.

4.2 Crtpec Tect

[pywTBO je y TOKy roanHe CrpoBOAWUSIO COMCTBEHE CTPEC TecToBe 3a cneaehe cueHapuje:

1.

N

Nouhkw

8.

Texe yTpXumBe WHBECTMUMje 3@ MHBECTUUMOHM MnopTdhOoaMo M NOoTpaxuBama,3a
npemnjy ca daktopoMm pusmnka 90%, 3a noTpa)uBama W3 WHBECTULWNOHOr
noptdonma ca daktopom pusmka 0

PeTpouecunja 3a noTpaxmBakba MO OCHOBY LUTETA M yaena y TEXHUYKMM pe3epBaMa
ca pakTopuMa pm3nka y 3aBMcHoOCTU of pejtmHra og 0 go 100%

AKTypacKn npoMeHa pe3epBucaHmx wTeTa ca hakTopoM pusnka 30%

MpomeHe aeBM3HOr Kypca (CMarere) ca dakTopoMm pusmka 20%

MpoMeHa KpuBe npuHoca ca dakTopom pusnka 30%

Oactyname oA nfaHa 3a wWreTe n npemujy ca paktopom pusmka 50%

NybuTka cyacKkuMX CropoBa 3a KOje HWUCY M3BplleHa pe3eBucama ca (akTopoMm
pu3snka 100%

MopacT TpolwkoBa cnpoBohera ca hakTopoM pusnka 50%

Mepere edekaTa CTpeCc TecTa BpLUIEHO je Yy OAHOCY Ha afeKBaTHOCT KanuTana w
MOKPUBEHOCT TEXHUYKMX U FrapaHTHUX pe3epBMu.
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Pe3synTtaTtm cTpec Tecra:

CueHapuo 1:Texxe yTp)KuBe MHBEcTuumje

Y 000 PCA
Crame npe CueHapwmo "Texe yTpxuBe
cTpeca MHBecTUuuuje"
MHBECTMLIMOHM & MNOTpaXuBaka 3a
noptdonuno npemMmujy
FAPAHTHA PE3EPBA, KOHAYHU PE3YNTAT, 1.393.303 1.393.303 970.323
PACMONOXWUBA MAPIT'MHA CONBEHTHOCTHU
EdekaT nojeaMHavyHor crtpeca Ha ryburtak (cMawele 0 683.270
[Aob6uTtka)
3AXTEBAHA MAPTMHA COJIBEHTHOCTHU 391.041 391.041 391.041
MU3HOC MPOMUCAH 411. 27. 3AKOHA (LIEH3YC) 378.223 378.223 378.223
TexHUYKa pesepBa 2.399.217 2.399.217 2.399.217
Cno6opgHa cpeacTBa 422.556 422.556 162.266
PacnonoxuBa cnoboaHa cpeacTBa 3a nokpuhe 293.716 293.716 -80.452
TeXHUYKUX U FapPaHTHUX pe3epBu
OOHOC PACNOJIOXXUBE U 3BAXTEBAHE MAPIMHE 356,3% 356,3% 248,1%
COJIBEHTHOCTHU
OOHOC 3AXTEBAHE MAPIT'MHE CONBEHTHOCTU U 25,3% 25,3% 40,3%
FTAPAHTHOI KAMMUTANA
OOHOC TrAPAHTHOI' KAIMMUTAIIA U LIEH3YCA 408,7% 408,7% 256,5%
PA3JIMKA PACTIOJTIOXUBE U SAXTEBAHE MAPI'MHE 1.002.262 1.002.262 579.282
COJIBEHTHOCTHU
PA3JIMKA TAPAHTHOI KAMUTAIA U JEOHE TPERUHE 1.423.801 1.415.616 839.976
3AXTEBAHE MAPI'MHE CONNBEHTHOCTHU
PA3JIMKA TAPAHTHOI' KAMUTAIA U LLEH3YCA 1.167.740 1.167.740 592.100

Ha ocHoBYy o6aB/beHOr nojeanHa4YHOr CTpec TecTa MOXe Ce KOHCTaToBaTh Aa je edekaT Ha
rybmutak (CMamere A06uTn) UcKasaH Ko NoTpaXkmBaka 3a NpeMUjy anm ga He yrpoxkasa
NO3UTMBHO MOCTOjame CpeacTaBa 3a NOoKpuhe TEXHUUYKMX U FrapaHTHUX pe3epBU MaKo Cy
OHa Mo OBOM CLeHapujy HajMama.

Takohe ce moxe pehu ga y oba cnyyaja Huje yrpoxeH oAHOC pacrofiOXUBE U 3axTeBaHe
MapruHe COJBEHTHOCTU,KOjU Yy CErMeHTy 3a MHBECTULMOHM NopTdonno naHocm 356,30%,
a y noTpaxmuBamy 3a npemujy 248,10% .

CueHapuo 2: PeTpouecuja

Y 000 PCA
Crame npe cTpeca CueHapuo
"PeTpouecuja”

FTAPAHTHA PE3EPBA, KOHAYHU PE3YNTAT, PACIMOJIOXXUBA 1.393.303 1.211.668
MAPI'MHA CONBEHTHOCTH
EdekaT nojeanHa4vHor ctpeca Ha ryburak (cMawehe [o6u1TKa) 334.295
3AXTEBAHA MAPITMHA COJIBEHTHOCTHU 391.041 391.041
MU3HOC MPOMUCAH 41. 27. 3AKOHA (LIEH3YC) 378.223 378.223
TexHu4Ka pe3epBa 2.399.217 2.399.217
Cno6opgHa cpeacTBa 422 .556 269.896
PacnonoxuBa cno6ogHa cpeacTBa 3a Nokpuhe TEXHUYKMX U rapaHTHUX 293.716 141.056
pe3epsu
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OOHOC PACNOJIOXMBE U 3AXTEBAHE MAPITMHE COJIBEHTHOCTU 356,3% 309,9%
OOHOC 3AXTEBAHE MAPIMHE COJIBEHTHOCTU U TAPAHTHOI 25,3% 32,3%
KAMUTANA

OOHOC TrAPAHTHOI KAIMUTAJIA U LLEH3YCA 408,7% 320,4%
PA3JIUKA PACIOJIOXUBE U 3AXTEBAHE MAPITMHE 1.002.262 820.627
COJIBEHTHOCTHU

PA3JIUKA TAPAHTHOT KAMWUTAJIA U JEOHE TPERMHE 3AXTEBAHE 1.423.801 1.081.321
MAPI'MHE CONIBEHTHOCTHU

PA3JIMKA TAPAHTHOI KAMMUTAJA U LLEH3YCA 1.167.740 833.445

Ha ocHoBy 06aB/beHOr nojeauHaYHOr CTpec TecTa MOXe Ce KOHCTaToBaTu Aa MNOoCToju
edekaT Ha rybutak (CMarberbe 40buTM) Koju je Mambu of edeKkTa MCKasaHUX Ko Texe
YTPXMBUX MHBECTMLM]ja M HapaBHO,He yrpo)xaBa MO3MTUMBHO MOCTOjarbe cpeacTaBa 3a

I'IOKpVIhe TEXHUYKUX N FApPpaHTHUX pE3EPBU.

O4HOC pacnonoXmBe W 3axTeBaHe MapruHe COJIBEHTHOCTYU je no3nMTmBaH U WU3HOCU

309,90%.

CueHapumo 3: AKTypacku

Y 000 PCA
Crame npe ctpeca = "AkTtyapcku"
cueHapuo
He4OBOJLHOCT
pe3epBauumje

FTAPAHTHA PE3EPBA, KOHAYHU PE3YIITAT, PACIMONIOXUBA 1.393.303 1.070.469
MAPI'MHA COJNNIBEHTHOCTU
EdrekaT nojeamHavHor ctpeca Ha ryburak (Cmawere 4oouTKa) 519.468
3AXTEBAHA MAPIT'MHA COJNIBEHTHOCTU 391.041 391.041
MU3HOC MPOMUCAH 411. 27. 3AKOHA (LIEH3YC) 378.223 378.223
TexHUYKa pesepBa 2.399.217 2.399.217
Cno6opgHa cpeacTea 422 .556 225.923
PacnonoxuBa cno6oaHa cpeacTBa 3a NOKpuhe TeXHUUYKUX U FapaHTHUX 293.716 97.083
pesepBu
OOHOC PACMNONOXWUBE U 3BAXTEBAHE MAPITMHE COJIBEHTHOCTHU 356,3% 273,70%
OAHOC 3AXTEBAHE MAPIT'MHE COJIBEHTHOCTU U TAPAHTHOI 25,3% 36,50%
KAMUTANA
OOHOC TrAPAHTHOI' KAIMMUTAIIA U LLIEH3YCA 408,7% 283,0%
PA3JIMKA PACIIOJTIOXUBE U SAXTEBAHE MAPI'MHE 1.002.262 679.428
COJNNIBEHTHOCTU
PA3JIMKA TAPAHTHOI' KAMUTAIA U JEOHE TPERUHE 3AXTEBAHE 1.423.801 940.122
MAPI'MHE COJIBEHTHOCTHU
PA3JIMKA TAPAHTHOI KAMUTAJTA U LLEH3YCA 1.167.740 692.246

Ha ocHoBYy o06aB/beHOr nojeauHaYHOr CTpec TecTa MOXe Ce KOHCTaToBaTu Aa MNOoCToju
edekaT Ha rybutak (cMmarberbe obutn), Koju je Behu oa edekTa MCKasaHUX Kog Texe
YTPXMBUX MHBECTULM]ja WU peTpouecuje anm mn gasbe He yrpoxaBa MO3UTUBHO MNOCTOjare

cpeacTaBa 3a nokpuhe TEXHUUYKUX U FrapaHTHUX peE3epBU.

M no oBOM cuUeHapujy OAHOC pacrosioXXMBE WM 3axTeBaHe MapruHe CONIBEHTHOCTU je

nosmTtmeaH n usHocm 273,70%.

~AyHaB PE"- N3BewTaj o concTBeHoj npoueHn pusnka n conseHTHoctn OPCA 3a 2018.r| cTtpaHa -



CueHapuo 4: NMpoMeHe AEeBU3HOr Kypca (cMatbere

Y 000 PCA
Crtamse npe cueHapuo npomMmeHe AeBU3HOT
cTpeca Kypca
noBehawe CcCMameHe

FAPAHTHA PE3EPBA, KOHAYHU PE3YNTAT, 1.393.303 1.404.693 1.381.913
PACMONOXWUBA MAPITMHA CONBEHTHOCTHU
EdbekaT nojeamHavyHor ctpeca Ha ryéurak -91.121 91.121
(cmamerwe fobuTtka)
3AXTEBAHA MAPITMHA COJIBEHTHOCTHU 391.041 391.041 391.041
U3HOC MPOINUCAH 4J1. 27. 3AKOHA (LEH3YC) 378.223 397.134 359.312
TexHu4Ka pesepBa 2.399.217 2.399.217 2.399.217
Cno6opgHa cpeacTBa 422.556 502.287 342.825
PacnonoxuBa cno6oaHa cpeacTBa 3a nokpuhe 293.716 373.447 213.985
TeXHUYKUX U FTapaHTHUX pe3epBu
OOHOC PACTIONOXUBE U 3BAXTEBAHE 356,3% 359,2% 353,4%
MAPI'MHE COJIBEHTHOCTHU
OOHOC 3AXTEBAHE MAPI'MHE 25,3% 24,6% 26,1%
COJIBEHTHOCTU U TAPAHTHOT KAMUTATNA
OOHOC TrAPAHTHOI' KAIMMUTAIIA U LLIEH3YCA 408,7% 400,8% 417,6%
PA3JIUKA PACINONOXWUBE U 3AXTEBAHE 1.002.262 1.013.652 990.872
MAPI'MHE CONBEHTHOCTHU
PA3JIMKA TAPAHTHOI" KAMUTAIA U JEOHE 1.423.801 1.461.177 1.370.055
TPERUHE 3AXTEBAHE MAPIMHE
COJIBEHTHOCTHU
PA3JIMKA TAPAHTHOI' KAMUTAIA U LLEH3YCA 1.167.740 1.194.390 1.141.090

Ha ocHoBy ob6aB/beHOr nojegmMHadyHoOr CTpec TecTa MOXEe Ce KOHCTaToBaTM Aa MnocCTojw
edekaT Ha rybutak (cMarberbe A06UTM),anm je OH 3HATHO MarbW HEero y MpeTxXoA4HUM
cueHapumjuma u Takohe He yrpoxaBa MO3MTUBHO MOCTOjarbe cpeacrtaBa 3a nokpuhe
TEXHUYKUX N FapaHTHUX pe3epBMu.

Mo oBOM cueHapujy OAHOC PpacrnosloXMBE W 3axTeBaHe MapruHe COJNIBEHTHOCTM je
no3uTtuBaH U nsHocu 353,40%.

CueHapuo 4: NMpoMeHa KpuBe NpuHoOca

Y 000 PCA

Crame npe cTpeca cueHapuo npomMeHe

KpuBe npuHoca

FTAPAHTHA PE3EPBA, KOHAYHU PE3YIITAT, 1.393.303 1.391.915
PACMNONOXWUBA MAPIT'MHA COJNIBEHTHOCTU

EdekaTt nojeanHayHor ctpeca Ha ryourtak (cmamere 11.101
pobuTtka)

3AXTEBAHA MAPTMHA COJNIBEHTHOCTU 391.041 391.041
MU3HOC MNMPOMUCAH 4Jl1. 27. 3AKOHA (LEH3YC) 378.223 378.223
TexHu4ka pe3epBa 2.399.217 2.399.217
Cnob6opgHa cpeacTBa 422.556 412.843
PacnonoxuBa cno6oaHa cpeacTBa 3a NOKpuUhe TeXHUUYKUX 293.716 284.003
M rapaHTHUX pe3epBu

OOHOC PACNONOXWMBE U SAXTEBAHE MAPI'MHE 356,3% 356,0%

COJIBEHTHOCTU
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OOHOC 3AXTEBAHE MAPI'MHE COJIBEHTHOCTU U 25,3% 25,4%
FAPAHTHOI KAMUTAJIA

OOHOC TrAPAHTHOI KAIMUTAJIA U LLEH3YCA 408,7% 407,3%
PA3JIUKA PACIOJIOXXUBE U 3AXTEBAHE MAPITMHE 1.002.262 1.000.874
COJIBEHTHOCTU

PA3JIMKA TAPAHTHOI KAIMUTAJIA U JEOHE TPERUHE 1.423.801 1.410.066
3AXTEBAHE MAPI'MHE CONIBEHTHOCTHU

PA3JIUKA TAPAHTHOT KATMUTAJIIA U LIEH3YCA 1.167.740 1.162.190

Ha ocHoBy ob6aB/beHOr nojegMHadyHoOr CTpec TecTa MOXEe Ce KOHCTaToBaTM Aa MnocCTojw
edekaT Ha rybutak (cMamere obmuTtn), 1 ga je oH NO BEIMYMHN APYrM HajMakbn 04 CBUX
cueHapuja, Te He yrpoxaBa MO3MTUBHO MOCTOjatbe cpeacTaBa 3a Mokpuhe TEXHUUKMX U
rapaHTHUX pe3epBu.

Mo oBOM cueHapujy je n o4HOC pacnosioXMBE M 3axTeBaHe MapruHe CONIBEHTHOCTU ApYyru
Mo BeSIMYMHUN O CBMX cueHapuja un nsHocn 356,00%.

CueHapuo 5: Oacrtyname o4 njaaHa 3a WTETE U NnpeMujy

Y 000 PCO
CTtame npe cueHapuo oacTynawe oA nraHa
cTpeca
nag npemwuje pacT wreTa
FTAPAHTHA PE3EPBA, KOHAYHU PE3VYIITAT, 1.393.303 1.164.575 1.370.872
PACMNONOXWUBA MAPITMHA CONIBEHTHOCTU
EdekaT nojeaMHavyHor crtpeca Ha ryourak 381.389 179.443
(cMamer-e fobuTka)
3AXTEBAHA MAPIT'MHA COJNIBEHTHOCTU 391.041 391.041 391.041
MU3HOC MPOMUCAH 411. 27. 3AKOHA (LIEH3YC) 378.223 378.223 378.223
TexHu4Ka pe3epBa 2.399.217 2.399.217 2.399.217
Cno6GopgHa cpeacTea 422 .556 269.896 265.544
PacnonoxuBa cno6oaHa cpeacTBa 3a nokpuhe 293.716 141.056 136.704
TEXHUUYKUX U FrapaHTHUX pe3epBu
OOHOC PACIOJIOXKUBE U SAXTEBAHE 356,3% 297,8% 350,6%
MAPI'MHE COJIBEHTHOCTHU
OOHOC 3AXTEBAHE MAPITMHE 25,3% 33,6% 26,9%
COJNIBEHTHOCTU U TAPAHTHOI KAMUTANA
OOHOC TrAPAHTHOIr KAMUTAINA U LEH3YCA 408,7% 307,9% 385,0%
PA3JTUKA PACMNONOXWUBE U SAXTEBAHE 1.002.262 773.534 979.831
MAPI'MHE CONNIBEHTHOCTU
PA3JNTUKA TAPAHTHOIr KANMUATAIA U JEOHE 1.423.801 1.034.228 1.325.895
TPERUHE 3AXTEBAHE MAPIrMHE
COJIBEHTHOCTHU
PA3NTUMKA TAPAHTHOIr KAMMATAIA U LULEH3YCA 1.167.740 786.352 1.078.019

Ha ocHoBy ob6aB/beHOr nojegmMHadyHoOr CTpec TecTa MOXe Ce KOHCTaToBaTM Aa MnocCTojw
edekaT Ha rybutak (cMarbewe A06UTM).YTMUA] Ha BUCUHY MOCTOjawa CpeacTtaBa 3a
nokpuhe TeXHUYKUX U rapaHTHUX pe3epBu je 3HaTHO Behu Koa cermeHTa naga npemuja
Hero KoA pacTa LTeTa,asin arncoslyTHO He yrpoxasa NO3UTMBHO MNOCTOjare cpeacTaBa 3a
nokpuhe TEXHUYKUX U rapaHTHUX pe3epBMu.
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Mo oBOM cueHapujy OAHOC pacnosioXMBE W 3axTeBaHEe MapruvHe COJIBEHTHOCTM je 3a
cermeHT naga npemuje 297,80% ,a kog pacTta wrteta 350,60% .

CueHapwmo 6: N'y6utka cyackuMx cnopoBa 3a KOje HUCY M3BplueHa peseBucatba
Y 000 PCA

Crame npe cTpeca | cueHapuo ryéurak
CYACKUX crnopoBa

FTAPAHTHA PE3EPBA, KOHAYHU PE3YITAT, 1.393.303 1.393.277
PACIMNONOXWUBA MAPIT'MHA COJIBEHTHOCTU

EdekaT nojeanHavyHor ctpeca Ha ryburtak (cmamwere 208
pobuTka)

3AXTEBAHA MAPITMHA COJIBEHTHOCTHU 391.041 391.041
MU3HOC MPOMUCAH 41. 27. 3AKOHA (LIEH3YC) 378.223 378.223
TexHu4Ka pe3epBa 2.399.217 2.399.217
Cno6opgHa cpeacTBa 422 556 422.374
PacnonoxuBa cno6oaHa cpeacTBa 3a NOKpuMhe TeEXHUUYKUX 293.716 293.534
M rapaHTHUX pe3epBu

OOHOC PACNONOXWUBE N SAXTEBAHE MAPI'MHE 356,3% 356,3%
COJIBEHTHOCTHU

OOHOC 3AXTEBAHE MAPIT'MHE COJIBEHTHOCTU U 25,3% 25,3%
FTAPAHTHOI KAMUATANA

OOHOC FrAPAHTHOI' KAMUTAINA U LEH3YCA 408,7% 408,7%
PA3JIUKA PACIOJIOXKUBE U SAXTEBAHE MAPI'MHE 1.002.262 1.002.236
COJIBEHTHOCTHU

PA3JNTMKA TAPAHTHOIr KANMUTANA U JEOHE TPERUHE 1.423.801 1.415.512
3AXTEBAHE MAPI''MHE COJIBEHTHOCTHU

PA3JNTUKA TAPAHTHOIr KAMUATAIA U LIEH3YCA 1.167.740 1.167.636

Ha ocHoBy o06aBrbeHOr nojegMHayHoOr CTpec TecTa MOXE Ce KOHCTaToBaTM Aa MNOoCTOoju
edekaT Ha rybutak (cMarere fobuTtn),Koju je o4 CBUX TeCTMPaHUX HajMarbh M HUKAKO
He yrpoxaBa MO3MTUBHO MOCTOjarbe CpeAcTaBa 3a MNOKpuhe TEeXHUYKUX W rapaHTHUX
pesepsu.

OAHOC pacnosioXmMBe M 3axTeBaHe MaprmHe CONBEHTHOCTU naHocu 408,7% .

CueHapuo 7: NMopacT TpouikoBa cnpoBohera

Y 000 PCA
Crame npe MopacT TpowkoBa

cTpeca cnpoBofjerwa
FTAPAHTHA PE3EPBA, KOHAYHU PE3YNTAT, 1.393.303 1.368.178
PACMONOXWUBA MAPITMHA CONBEHTHOCTHU
EdbekaTt nojeamHayvHor ctpeca Ha ryéuTak (Cmawere 4oouTKa) 60.368
3AXTEBAHA MAPITMHA COJIBEHTHOCTHU 391.041 391.041
MU3HOC MPOMUCAH 4I. 27. 3AKOHA (LIEH3YC) 378.223 378.223
TexHUYKa pesepBa 2.399.217 2.399.217
Cno6GopgHa cpeacTea 422.556 387.312
PacnonoxuBa cno6oaHa cpeacTBa 3a NOKpMhe TEXHUUYKUX U 293.716 258.472

rapaHTHUX pe3epBu
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OOHOC PACNOJIOXKMBE U 3AXTEBAHE MAPIMHE 356,3% 349,9%
COJIBEHTHOCTHU

OOHOC 3AXTEBAHE MAPIMHE COJIBEHTHOCTU U 25,3% 26,9%
FAPAHTHOI KAMUTAJIA

OOHOC APAHTHOI KAMUTAJIA U LEH3YCA 408,7% 383,8%
PA3JIUKA PACIOJIOXXUBE U 3AXTEBAHE MAPITMHE 1.002.262 977.137
COJIBEHTHOCTU

PA3JIUKA TAPAHTHOI KAMUTAJIA U JEOHE TPERUHE 1.423.801 1.321.462
3AXTEBAHE MAPI'MHE COJIBEHTHOCTHU

PA3JIUKA TAPAHTHOT KAMUTAJIIA U LLEH3YCA 1.167.740 1.073.586

Ha ocHoBy o6aBrbeHOr nojegMHauyHoOr CTpec TecTa MOXEe Ce KOHCTaToBaTM Aa MNOoCToju
edekaT Ha rybutak (cMarbere AobuTn).lMo BenuunHK cnaga y Marbe,m Kao M NpeTxonHu
He yrpoxaBa MO3MTUBHO MOCTOjarbe CpeAcTaBa 3a MNOKpuhe TEeXHUYKUX W rapaHTHUX
pe3epsu.

N y oBOM cny4dajy je o4HOC pacrosioXMBE N 3axTeBaHe MaprmHe COIBEHTHOCTU BUCOK, U

n3Hocm 349,90% .

[akne,Ha ocHoBy o6aBr/beHor CTpec TecTa MOXe Ce KOHCTaTtoBaTu Aa,

peanmsaumje €eKCTpeMHO LWTeTHUX pgorahaja

YIPOXEHO nocsoBatbe (aAeKBATHOCT KanuTana) [pyLlWwTBa 3a njiaHupaHu nepuoa.

5 NMPOrHO3A COJIBEHTHOCTMU

AgeKBaTHOCT KanuTana

y cnyyajy
no 3agatuMm dakTopmMma CTpeca,Huje

Mpojekunja afaekBaTHOCTM KanuTana je ypaheHa 3a HapeaHe Tpu roavHe npeMa criegehum

cueHapujnma:

v' TpBW cueHapwvo, ucnnata ameuaerHae y nsHocy 10% ogn octBapeHe AobuTu;

v' [Opyrn cueHapwo, ucnaata anemaeHae y nsHocy 50% op octsapeHe 4obutu ;

v Tpehwu cueHapuo, ncnnata aneunaenae y naHocy 90% opn octBapeHe aobutu;

MnaH 3a 2019 rognHy

Y 000 PCA
onuc ucnnarta ucnnarta ucnnara
""ageimg avBuaeHae avBuaeHae avBuaeHae
AVBMECHgE 10% 50% 90%
NMPUMAPHU KAMUTAI (1+2+3+4+5) 1.663.113 1.635.145 1.549.041 1.462.937
YnnaheHn OCHOBHM KanuTarn no OCHOBY OGUYHMX aKuuja 822.798 822.798 822.798 822.798
Pe3sepBe yTBpheHe cTaTyTOM U APYrMM akTUMa ApPYLUTBA, OCUM pe3epBu 153.760 153.760 153.760 153.760
noBe3aHux ¢ npedepeHumjanHumM akunjama
PeBanopusauuoHe pesepBe C HepeariM3oBaHUM pe3yntatuma 33.332 33.332 33.332 33.332
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HepacnopefeHun nobutak paHujux roguHa

Hepacnopehenun no6urtak tekyhe roaute, no 50%
OONYHCKW KATMWUTAI (6+7+8)

OABWUTHE CTABKE, MPBU OEO (9+10+11+12)
HemaTtepujanHa nmoBuMHa (ynarama)

FAPAHTHU KANUTAR (1+11-111)

OOBUTHE CTABKE, OIPYITU AEO (13+14+15)

FAPAHTHA PE3EPBA, NMPENTUMUHAPHU PE3YNTAT (I+lI-11I-V)

Op6uTak 3a cnyyaj u3 unaHa 124. ctas 6. Tauka 2) 3aKoHa.
HepacnopeheHn gobutak U3 paHmjux rogmHa (no3uumja 4 obpacua) +
u3Hoc go 50% HepacnopeheHor fobuTka Tekyhe roguHe (nosuumja 5
obpacua) y 36mpy He cme npehu 25% rapaHTHe pesepse.

FAPAHTHA PE3EPBA, KOHAYHUW PE3YNTAT, PACMOJIOXUBA MAPITMHA
COJIBEHTHOCTH (VI-16-17-18)

3AXTEBAHA MAPTMHA CONIBEHTHOCTU 3A HEXXUBOTHA
OCUIYPAHA/PEOCUTYPAHSE (unaH 126. 3akoHa — O6pa3say 3MC-HO/PE)

PA3JIMKA PACMONOXWUBE U 3AXTEBAHE MAPIT'MHE COJIBEHTHOCTU
3A HEXXMBOTHA OCUTYPAHBA/PEOCUTYPAKSE (unaH 126. ctaB 9. u unaH
127. ctaB 2. 3akoHa) VII-VIII 2 0

OJHOC 3AXTEBAHE MAPITMHE COJIBEHTHOCTU 3A HEXXUBOTHA
OCUI'YPAHA/PEOCUTYPAHKE U TAPAHTHOT KAMUTAIA (unaH 128. ctaB
1. 3akoHa) VIII/IV = 3

MU3HOC NMPOMUCAH YNAHOM 27. 3AKOHA (y cknaay c Baxehom
[03BOSNIOM 3a paa)

PA3JIUKA TAPAHTHOTI KAMUTAINA U U3BHOCA MNPOMUCAHOTI YITAHOM
27. 3AKOHA (unaH 128. cTas 2. 3akoHa) IV-XI 2 0

MnaH 3a 2020 rognHy

onuc

NMPUMAPHU KAMUTAN (1+2+3+4+5)
YnnaheHn OCHOBHM KanuTan no OCHOBY OGMYHUX aKuuja

PesepBe yTBpheHe cTaTyTOM U ApPYrMM akTUMa APYLUTBA, OCUM pe3epBu
noBe3aHux ¢ npedepeHumjanHumM akunjama

PeBanopu3aumnoHe pe3epBe ¢ Hepeanu3oBaHUM pe3ynTaTuMa
HepacnopeheHu nobutak paHujux roguHa

Hepacnopehenun no6urtak Tekyhe roaute, go 50%
OOMYHCKW KAMWUTAI (6+7+8)

OOBWUTHE CTABKE, MPBU OEO (9+10+11+12)

HemaTtepujanHa nmoBuMHa (ynarama)
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0

3.555

3.555

431.522 345.418
107.630 107.630
0 0
3.386 3.386
3.386 3.386
1.545.655 1.459.552
0 0
1.545.655 1.459.552
152.737 88.160
1.392.918 1.371.392
391.041 391.041
1.001.877 980.351
0,25 0,27
377.600 377.600
1.168.055 1.081.952
Y 000 PCA
ucnnarta ucnnara
avBuaeHae AvBuaeHae
50% 90%
1.663.113 1.571.855
822.798 822.798
153.760 153.760
33.332 33.332
539.151 447.893
114.072 114.072
0 0
3.555 3.555
8i5bE Bi565
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FAPAHTHU KANUTAN (1+11-111)
OOBUTHE CTABKE, APYI OEO (13+14+15)

FAPAHTHA PE3EPBA, NMPENTUMUHAPHU PE3YNTAT (I+lI-11I-V)

OpbuTak 3a cnyyaj u3 unaHa 124. ctas 6. Tauka 2) 3aKoHa.
HepacnopeheHn gobutak U3 paHmjux rogmHa (no3uumja 4 obpacua) +
u3Hoc po 50% HepacnopeheHor fobuTka Tekyhe roguHe (nosuumja 5
obpacua) y 3oupy He cme npehu 25% rapaHTHe pesepse.

FAPAHTHA PE3EPBA, KOHAYHU PE3YNTAT, PACIMOJIOXKUBA MAPITUHA
CONBEHTHOCTMU (VI-16-17-18)

3AXTEBAHA MAPTMHA COJIBEHTHOCTU 3A HEXXUBOTHA
OCUIYPAHA/PEOCUIYPAKSE (unaH 126. 3akoHa — Obpa3say 3MC-HO/PE)

PA3JIMKA PACMONOXWUBE U 3AXTEBAHE MAPITMHE COJIBEHTHOCTU
3A HEXXMBOTHA OCUTYPAKBLA/PEOCUTYPAKE (unaH 126. ctaB 9. u unaH
127. ctaB 2. 3akoHa) VII-VIII 2 0

OAHOC 3AXTEBAHE MAPITMHE COJIBEHTHOCTU 3A HEXXUBOTHA
OCUTYPAHA/PEOCUINYPAHE M TAPAHTHOT KAMUTANNA (unaH 128. ctaB
1. 3akoHa) VIII/IV = 3

MU3HOC NMPOMUCAH YNAHOM 27. 3AKOHA (y cknapy c Baxehom
[03BOJIOM 3a paj)

PA3JIUKA TAPAHTHOTI KAMUTAINA U U3BHOCA MNPOMUCAHOTI YITAHOM
27. 3AKOHA (unaH 128. cTas 2. 3akoHa) IV-XI 2 0

MnaH 3a 2021. rognHy

onuc

NPUMAPHU KAMUTAN (1+2+3+4+5)
YnnaheHn OCHOBHM KanuTarn no OCHOBY OGUYHMX aKuuja

PesepBe yTBpheHe cTaTyTOM U ApYyrMM akTUMa APYLUTBA, OCUM pe3epBu
noBe3aHux ¢ npedepeHumjanHumM akunjama

PeBanopusaumoHe pesepse C Hepeanu3oBaHUM pe3ynTaTumMa

HepacnopeheHn nobutak paHujux roguHa

Hepacnopehenun no6urak tekyhe roaute, go 50%
OOMYHCKW KAMWUTAI (6+7+8)

OABWUTHE CTABKE, MPBU OEO (9+10+11+12)
HemaTtepujanHa nmoBuMHa (ynarama)

FAPAHTHWU KANMUTA (1+11-111)

OOBUTHE CTABKE, OIPYITU AEO (13+14+15)

FAPAHTHA PE3EPBA, NMPENTUMUHAPHU PE3YNTAT (I+lI-11I-V)

~AyHaB PE"- N3BewTaj 0 concTBeHOj NpoueHn pusnka m

1.779.333

0

1.779.333

328.165

1.451.168

391.041

1.060.127

0,22

379.200

1.400.133

nnaH 2021
6e3
avBugeHge

1.902.813

822.798

153.760

33.332

772.999

119.924

0

3.733

3.733

1.899.080

0

1.899.080

1.750.816

0

1.750.816

306.777

1.444.039

391.041

1.052.998

0,22

379.200

1.371.616

ucnnara
ovBuaeHge
10%
1.878.709

822.798

153.760

33.332

749.043

119.776

0

3.733

3.733

1.874.976

0

1.874.976

1.659.558 1.568.300
0 0
1.659.558 1.568.300
238.334 169.890
1.421.224 1.398.410
391.041 391.041
1.030.183 1.007.369
0,24 0,25
379.200 379.200
1.280.358 1.189.100
Y 000 PCA
ucnnara ucnnara
aveBuaeHae ovBuaeHge
50% 90%
1.782.889 1.687.068
822.798 822.798
153.760 153.760
33.332 33.332
653.223 557.403
119.776 119.776
0 0
3.733 3.733
BN88 BN88
1.779.156 1.683.335
0 0
1.779.156 1.683.335
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OpbuTak 3a cnyyaj u3 unana 124. ctas 6. Tauka 2) 3akoHa.
Hepacnopehjenn gobutak u3 paHujux roguHa (nosuumja 4 obpacua) +
usHoc 8o 50% HepacnopeheHor gob6utka Tekyhe rogute (nosvumja 5
obpacua) y 36mpy He cme npehu 25% rapaHTHe pesepse.

FAPAHTHA PE3EPBA, KOHAYHU PE3YNTAT, PACIMOJIOXKUBA MAPTUHA
CONBEHTHOCTMU (VI-16-17-18)

3AXTEBAHA MAPTMHA CONBEHTHOCTU 3A HEXXUBOTHA
OCUIYPAHA/PEOCUTYPAHE (unaH 126. 3akoHa — O6paszay 3MC-HO/PE)

PA3INUKA PACMNONOXWBE U 3AXTEBAHE MAPTMHE COJIBEHTHOCTHU
3A HEXXMUBOTHA OCUTYPAHKA/PEOCUTYPAHKSE (unaH 126. ctaB 9. u unaH
127. ctaB 2. 3akoHa) VII-VIII 2 0

OAOHOC 3AXTEBAHE MAPIMHE COJIBEHTHOCTU 3A HEXXMBOTHA
OCUINYPAHKA/PEOCUINYPAHE N TAPAHTHOI KAMUTANA (unaH 128. ctas
1. 3akoHa) VIII/IV = 3

MU3HOC NMPOMUCAH YNAHOM 27. 3AKOHA (y cknaay c Baxehom
[03BOJIOM 3a paa)

PA3INUKA TAPAHTHOI KAMUTAIA U U3HOCA MPOMUCAHOT YITAHOM
27. 3AKOHA (unaH 128. cTaB 2. 3akoHa) IV-XI 2 0

Mpema ¢dumHaHCMCjKOM niiaHy 3a nepuog 2019-2021.

rapaHTHM Kanutan 6m Tpebao ga nagHe y npoceky oko 5,25 nyTa.

418.153

1.480.927

391.041

1.089.886

0,21

380.800

1.518.280

400.075

1.474.901

391.041

1.083.860

0,21

380.800

1.494.176

328.210

1.450.946

391.041

1.059.905

0,22

380.800

1.398.356

roavHe, ajeKkBaTHOCT KanuTtana je
3agoBosbaBajyha 3a cBa Tpu cueHapuja. La 6u [pywTBO Yyrpo3usio COJIBEHTHOCT,

NHBecTuparbe cpeficTaBa TEXHUYKUX U FapaHTHUX pe3epBu

Tex.pe3sepBe Fap.pe3epBe
2019 715.211 1.421.436
2020 745.964 1.451.168
2021 565.746 1.480.927

Cno6oaHa cpeacrea

290.272

351.133

552.557

Y 000 PCA
YKynHo
2.426.919
2.548.265

2.599.230

Ha ocHOBY nnaHupaHux HOBYaHMUX TOKoBa 3a nepuos 2019-2021. roanHe, NMOKPUBEHOCT
TEXHUYKUX W TrapaHTHUX pe3epBu je y notnyHoctn o6e3beheHa duHaHCKjCKUM
WHCTPYMEHTUMA Yy cknagy ca MHBecTMUMOHOM nonutukoMm m Oanykom HapopHe 6aHke

Cpbuje.

MpeaceaHuk mnaspHor ogbopa

3opaHa MNejunh

YnaH usBpwHor oabopa

BecHa KaTtuh

~AyHaB PE"- N3BewTaj o concTBeHoj npoueHn pusnka n conseHTHoctn OPCA 3a 2018.r| cTtpaHa -

256.344

1.426.991

391.041

1.035.950

0,23

380.800

1.302.535



