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1 yBOA4

M3BewTaj O COMCTBEHO] MpoOUEHM pu3MKa WU conBeHTHocTn (y pabem Tekcty: OPCA
n3sewTaj) omoryhaBa cBeobyxBaTHM yBWA Y aKTUMBHOCTM Koje ce cnpoBoge y [yHaB Pe
a.4.0. (y parbeM TekCTy: [pywTBO), a CBE Ca UM/beM AeTa/bHe aHanmse npoueca ConcTBeHe
npoueHe pu3nka 1 CONBEHTHOCTU [pyLuTBa.

JenaH oA K/byYYHUX efeMeHaTa npoueca y Be3u ca ynpas/batbeM pusnumma y ApywTBy je
yCrnocTaB/batbe CUCTEMA MHTEPHMUX KOHTPOJIA M Mpoueca ynpaB/batba pU3MUMMa Ha HauuH
KojuM je omoryheHa aflekBaTHa COMCTBEHa MpoLeHa pM3nKa U CONBEHTHOCTMU.

OpywTBo je y cknagy ca ynaHom 17. Opnyke O CUCTEMY yrpas/baka Yy APYLITBY 3a
ocurypamwe/peocuryparbe HapogHe 6aHke Cpbuje m Tauke 7. CTpaTeruje ynpasibarba
pusnumma y lyHas Pe a.4.0., U3BPLWIMIO COMNCTBEHY MPOLEHY pU3NKA U CONBEHTHOCTU U O
TOME CauYMHUN0 U3BELUTA].

CTpaTervjom ynpas/batba puU3nLMMa YCroCTaB/ba C€ MHTErpuUCaHU CUCTEM yrpaBibatba U
npahewa pusvka, AeduHUWE opraHusaumja npoLeca, HaANEXHOCTM U OAFOBOPHOCTHU,
yCrnocTaB/bajy MEXaHM3MM 3@ KOHTPOJy puU3mnKa.

NoeHTudunkaumja, NnpoLeHa, Mepere M KOHTPOJla pu3uKa Kojuma je OpywTBO U3NOXEHO,
KOHTMHYMpPaHO ce pa3Buja M npunarohaBa NpoMeEHEHUM YCNOBMMa MOCAOBawa y CBUM
OpraHusauuoHmMM  jeauHuuama, Yy CKaagy ca  YHyTpawkOoM  OopraHusauujom U
cuctemMaTMsaumjoM MocnoBa, YCBOjEHMM WMHTEPHUM aKTMMa, nNpaBuamMma CTpyke, Ao6pum
NOCNoBHMUM obunyajuMa, NOC/IOBHOM €TUKOM U BaxkxehuM nponuncmma.

CrpaTerunja, Kao KpOBHW AOKYMEHT yrpas/baka pu3MuMMa, ornucyje OCHOBHe UWbeBe U
Hayena npeysuMmara U yrnpas/bama pusnunma [pywTBa, Kako 6u ce ocurypano oApxuBo
nocnosare ApywTtsa y 6yayhHocTu.

OpywTBO je yCcnocTaBuao CUCTEM yrpasB/bamwa pusMuMMa Ha HaduH Koju he omoryhutn
oarosapajyhy CONCTBEHY MPOLEHY pU3MKa U CONIBEHTHOCTMU.

lMpoueHa pu3nka ce BpLUM UCTOBPEMEHO Ca MPOLLEeCcOM nnaHupama Ynme ce obesbehyje na
ce obyxBaTe CBM pu3MLUKM KOjU MMajy Benumky BepoBaTHOhy HacTaHka. lpu ToM ce BoAM
padyyHa ga pu3mum n gorahajun, Koju cy oKBMpy naaHmpama y3eTtu y 063mp, He cBpcTaBajy
Yy U3BeLlTaje 0 ynpaB/baky pu3mumma. A ca apyre CTpaHe, npoueHa pusunka obyxBaTa pusmnk
n/vMnn pusmMKke Koju MOry ga pnosedy A0 NOTAyHe WM  pgenmMmudHe HemoryhHocTtum
peanunsauuje gedurHMCaAHOr nNjaHa nocsiosama. NpUaMKOM npoueca niaHmpara nocebHo ce
BOAM paydyHa M O 3axTeBaHO] MaprmHW COMIBEHTHOCTW, O aAeKBaTHOCTW KanuTana Kao u
NOKPUBEHOCTN TEXHUYKUX U FApaHTHUX pe3epBu oarosapajyhnuMm nHcTpymeHTUMa.

OpywTBO je kKao HajBakHuMje cCTpaTelwlke LUWbeBe MNOCTaBUJI0O ofp>KaBakbe
afeKBaTHOCTU KanuTaJsla U MHBECTUpame TEeXHUUYKUX WU rapaHTHUX pe3epBu Yy
oarosapajyhe d¢dpuHaHcujcke MHCTpyMeHTe KojuMma ce obesbeBhyje curypHocTt u
3apoBosbaBajyhu npuHocu.
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Mpernen agekBaTHOCTM KanuTanaa

Y xubagama anHapa
onuc 2020 2019 2018

rapaHTHa pe3epBa, KOHauyHu pesynTar,

1.445.433 1.406.172 1.393.303
pacrnosioXuBa MapruHa Co/IBEHTHOCTU

3axTeBaHa MaprmHa COJIBEHTHOCTU 3a

559.690 474.783 391.041
HEXMBOTHA OCUrypara/peocurypame

pa3niMka pacrnosioXXnBe M 3aXTeBaHE MapruHe

COJ/IBEHTHOCTM 3@ HEXMBOTHA 885.743 931.389 1.002.262
ocurypama/peocurypare

OZHOC 3axTeBaHe MaprmHe COJIBEHTHOCTM 3a

HEXWBOTHA OCUTrypama/peocurypame 1 0,31 0,29 0,25
rapaHTHoOr KanuTtana

Pa3fsiMka rapaHTHOI KanuTtajia 1 U3HOCa

T EST R R T Seei 1.430.799 1.253.005 1.167.741
C1: "Mpemunja y camonp / YK. kanutan" 0,85 0,56 0,46
C2: "YkynHu kanutan / YKynHa aktusa" 0,21 0,29 0,33
C3: "YkynHu kanuTtan / TexHuuke pesepse" 0,36 0,56 0,69

OpywTtBo Ha 31.12.2020. roamHe ocTBapyje 3azoBosbaBajyhe BpeAHOCTM MNokasaTesba
aAeKBaTHOCTU KanuTana. M3 npukasaHor npernega Moxe ce 3ak/byuutu aa je obesbeheH
[0BO/baH HMBO CONBEHTHOI KanuTasa, Ynme ce nocTuxe hnHaHcujcka ctabmnHocT [pywTea
Y AYXEM BPEMEHCKOM nepmnoay, Kao M ageKBaTHU KanaunTeTn 3a NnpeysnMakbe pusnka.

3axTeBu KOju ce ogHOCEe Ha aAeKBaTHOCT KanuTasa

MokasaTes/bn aAeKBaTHOCTU KanuTasna U MUHUMAsHU 3axTeBU Koje je MoTpebHO MUCMYyHUTH
nponucyje 3akKoH 0 ocurypary 1 HapogHa 6aHka Cpbuje y okBupy Oanyke o agekBaTHOCTU
KanuTana ApyLWwTBa 3a ocurypamwe/peocuryparbe. MMHMManHu 3axTeBn Koje je HeEONXOA4HO
NCNYHUTK Yy Unby obesbehera ayropoyHe CONBEHTHOCTM [pyliTBa Cy:

v/ PacnonoxuBa MaprmHa CONBEHTHOCTU (rapaHTHa pe3epBa) y CBAaKOM TPEHYTKY Mopa
6buTtn HajMame jeaHaka obpadyHaToj 3axXTeBaHOj MaprHU CONIBEHTHOCTU;

v' MI3HOC rapaHTHOr KanuTasna je HajMawe jegHak TpehuHu obpadyHaTe 3axTeBaHe
MapruHe COJIBEHTHOCTM!.
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CTpyKTypa rapaHTHe pe3epBe M1 rnokasaTesb aleKBaTHOCTK KanuTana Ha 31.12.2020:

1. MPUMAPHU KAMUTAJI 1.807.682
1.1 YnnaheHu OCHOBHM KanuTan Nno OCHOBY 06MYHMX aKuuja 822.798
1.2 Pesepse yTBpheHe cTaTyToM M ApYyrMM akTUMa ApyLuTBa 153.760
1.3 PeBanopusaumoHe pesepsBe ca HepeBaopmM3aLMOHUM pe3yTaTumMa 17.737
1.4 HepacnopeheHn gobutak paHnjux rogmHa 619.852
1.5 HepacnopeheHu gobutak Tekyhe roavmHe, no 50% 193.535
2. OOMYHCKU KAMUTAIN 0
3. OOBUTHE CTABKE, NMPBU AEO 627
3.1 HemaTtepujanHa MMOBUHa 627
4, FTAPAHTHU KATTUTAI 1.807.055
5. Opbutak 3a cnyyaj u3 unada 124. ctaB 6. Tayka 2) 3akoHa 361.622
6. TAPAHTHA PE3EPBA (PACIOJ/10XNBA MAPITMHA COJIBEHTHOCTW) 1.445.433
7. 3AXTEBAHA MAPI'MHA COJIBEHTHOCTU (3MC) 559.690
8

e]

- OAHOC PACIOJIOXXUBE MC U 3MC 258%
- OAHOC 3MC U TAPAHTHOI' KAMUTAJIA 0,39

N3 HaBeaeHOr HeABOCMUCIIEHO CE MOXe 3aK/byuuTu Aa [ApywTBo nocenyje A0BO/baH HUBO
CO/IBEHTHOr KanuTana, WTo YyKa3yje Ha 4umtbeHuuLy Ja je NOCTUrHyTa QuHaHcujcka
ctabunHocT OpywTsa.

Kao jepaH o4 OCHOBHMX UuUw/beBa [pywTBO je TMOCTaBMNIO OYyBake MokKasaTtesba
aeKBaTHOCTM KanuTana Ha HMBOY Koju obesbehyje curypHo nocnosamwe W fgasbu pacT u
pa3Boj. Bucoka dpmHaHcmnjcka ctabunHocT ApywTBa npaheHa agekBaTHMM HMBOOM KanuTana
omoryhaBa ancopnuujy noTeHuMjaaHOr HeraTUBHOI pa3Boja gorahaja n3 okpyxera Koju
6n Morao yrposuTuv COMBEHTHOCT M KanauuTeTe 3a NoAHolWere pu3uka. JpywTBo CBOjY
NOANTUKY M MOCNOBame Kpeupa y Lu/by OCTBapuBarba U ogpxxaBarba npodutabunHocTtu,
Kao OCHOBHOI rapaHTa o4yBaka KanuTtanHe 6ase.

MHBecTUpame cpeAcCTaBa TEXHUUKUX U FapaHTHUX pe3epBu

TexHuMyke pe3epBe YyTBpheHe cy Yy cCknagy ca akKTyapCKoM CTPyKOM, Mponucuma,
MpasunHnunMa [pyliTea, Kao U yroBopmMma O peocurypary. TexHuyke pesepse [pywTsa
OOBOJbHE CYy 3a TpajHO uUCnywere cBux obaBesa Kojuma je [ApyLwTBO M3A0XKEHO npema
noctojehum yrosopuma. [punmMkoM obpayvyHa nojeaAnmHavYHUX TEXHUYKUX pe3epBu
npvMereHe Cy afleKkBaTHe MeToAe HMXOBOr obpayyHa.

OpywTBO je MHBecTupano cpeacTBa TEXHMUKUMX W rapaHTHUX pe3epBu y GUHaHCUjcKe
MHCTPYMeHTe Koju 06e36ehyjy curypHocT n oarosapajyhe npmHoce u 06e36ennno MuMoBuHy
3a nokpuhe CBMX KPpaTKOPOYHMX N AyropovYHmMx obasesa.
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Y HacTaBKy je naT npernej v CTpyktypa MHBECTULMOHOr nopchonma:

Y xupagama anHapa

M3HOC % ydewhe M3HOC % yu4ewhe MU3HOC % y4ewhe M3HOC
2018 789.429 31,88% 1.393.303 56,26% 293.716 11,86% 2.476.448
2019 910.266 33,81% 1.406.172 52,23% 375.824 13,96% 2.692.262
2020 1.295.005 38,98% 1.445.433 43,50% 582.035 17,52% 3.322.473

W Tex.pesepee M lap.pesepee M CnoboaHa cpeacTea

293.716 375.824 582.035

1.393.303 1.406.172 1.445.433

789.429 910.266 1.295.005

2018 2019 2020

OpywTBO pacrnosiaxe TeXHUUYKUM pe3epBaMa U KanuTasoM KOju rapaHTyjy TpajHy
CTabuAHOCT M CONBEHTHOCT Y NOCNOBamY.

OPCA uummeBu

ConcTBeHa NpoLeHa pu3nKa je cacTaBHM Ae0 MNOCNOBHE cTpaTernje QpywTBa, a pesynratm
COMCTBEHE MpOLEHE puU3MKa Yy3MMajy ce y 063Mp NMpu OOHOLIEHY CTpaTEWKUX OAnyKa,
nnaHupary MOCNOBHMX aKTUBHOCTM M MNpuU yhpaB/batby afekBaTHoWwhy kanuTana.
ConcTBeHa npoLeHa pM3nKa MMa 3a Unb:

»  MUHUMU3NPAHLE U3STOXKEHOCTU PU3UKY Y AYXKEM POKY,

ncnywaBame yC/ioBa KOjU Cce 0AHOCE Ha aAeKBATHOCT KanuTana M TEXHUUYKUX
pes3epBu y cklagy ca NponucmMma,

obezbehere AyropoyHe COIBEHTHOCTH,

nobosbllarbe npoueca AOHOWEHA K/bYUYHUX OAJ1yKa Y NOCNoBamy,

OCTBapere MOCNOBHUX LW/beBa, CTpaTernja u niaHoBsa,

nobosbllarbe KBaNUTETa ycnayra,

ycaBpllaBame COMCTBEHOr MoAesia yrnpas/baka pu3mumma.

Y

YV V VY V V

Paan Bpliera COMCTBEHE MPOLIEHE pU3MKA U CONIBEHTHOCTUM [pylITBO j€ YCnocTaBuo
oaroBapajyhe npouece wuaeHTUdMKaunje, npoueHe, Mepewa W npahewa pusuka y
NMocCnoBaky KOjMMa je U3M0XEHO UM KOjUMa MOXE BUTU U3MOXKEHO.

Y noctynky crnipoBoferba COMCTBEHE MpOLEHe pusuka, OpywTBo 06e36ehyje npumeHy
KBa/IMTATUBHUX U KBAHTUTATUBHUX MAEHTUDUKOBAHUX pU3KKa 1 aorahaja.
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2 CTPATEIrniJA nocCJ10OBAHA

OpywTBO je nocioBHOM cTpaTternjom 3a nepmog 2020-2024. rognHe gedurHMcano npasad,
pacta Ha aoMaheM 1 MHOTPXMULWTY, 6€3 3HauyajHMje NpoMeHe OpraHmM3aumnoHe CTpyKType Beh
CaMoO Ha pauMoHasiHOM pearoBakby Ha gorahaje y cpeamHu y Kojoj ApywTBo nocnyje, a Ha
OCHOBY MPETXOAHO pa3MaTpaHMX MpojekTOBaHUX pe3dynaTata AobujeHnx nspagom:

1) CrpaTternjcke aHanuse
2) CrpaTterunjckor nsbopa
3) CrpaTerujcke nMnieMeHTauuje.

Busuja QpywTBa

» Bopgeha no3numja Ha goMahem TpPXULWTY.

AKTMBHa ysora Ha MHOCTPaHOM TPXULUTY peocurypamba.
CtabunHo napTHEpPCTBO Ca LeAeHTMa U peocurypaBavymma.
YBa)xaBarbe notpeba v Mu/beHA KMjeHaTa.
KoHTuHynpaHo nobosbluame ycnyra.

YV V V V

Mwucuja

Kao npeno3sHat/bue 1 noysgaH naptHep ,[JyHaB Pe" afo Texu ycnoctasibakby €BPOMNCKUX
CTaHAapAa noc/oBama W Mpyxamy HajKBalMTETHUjE ycnyre peocurypama Ha goMahem u
WHOCTPAHOM TPXMUWTY M TO KPO3 TMpyXaHke KOHKPETHMUX pelera 3a 3a[0BO/beHe
cneundunyHux nortpeba uepeHaTa. Y paagy, ApywTBO KOMOUHYje WCKYCTBO CTEYEHO Ha
rnobanHoM TPXMULUTY, JIOKaJHO 3Hake U AoKa3aHy Noy34aHOoCT 3a pellaBame rnpobnema ca
KOjuMa ce cyoyaBajy HallWn KJIMjEHTU Y CBOM MOC/I0BakY.

OpywTtBo ycnewHo ob6as/ba @yHKUMjy peocurypasajyhe 3awTuTe CBOjUX UeAeHaTa,
napTHepa u COMNCTBEHOr KanuTana.

MoryhHocTH

Jomahe TpxuwTe ocurypara je jow yBeK HeAOBO/bHO pa3BMjeHO M y HapedHOM nepuoay
o4yeKyje ce 3Ha4ajaH pacT npemuje. Jas/bnM pasBojeM cTpaTerunje ,KBanmteTaH Npom3BoA ca
npaBoM LEHOM", Kao jeAMHMM HauMHOM CcBeobyXxBaTHe 3aluTuTe Yy MPBOM peny Kpajrer
KOpWUCHMKa ocurypama, a yjeAHo n cammx ocurypasava, ApywTeo he HacTojaTu Aa 3a4pxu
CcBe nocrtojehe n NnoHyauM nporpaMe 3a npeysMnuMmarbe HOBMX pU3nKa U3HaZA camonpuapixkaja
ocurypasajyhux agpylwrtasa y 3eMsbu.

Mepe n akumnje notpebHe 3a UMMNIIEMEHTALM]Y CTPATELLIKOr ONpeaesbetba Cy:

v' TNoBehare obuma peocurypasajyhux nokpmha Kako Kpo3 odekuMBaHM pacT nokpuha
OCTBapeHor npeko nocrojehmnx ueaeHaTa, Tako U NMpey3MMarbeM puUsnKa MHOCTPaHUX
peocurypasajyhux un ocurypasajyhux JpywTasa;

v AHanusa camonpuapxaja n andepeHumpare WUCTOr Mo rpaHamMa y3 carfiefaBame
mMoryhHocTn 3a noBehare camMmonpuapxaja no nojeaMHuM BpcTama;

v [npekTHO yroBapawe nocnosa, 6e3 yyewha 6pokepa, cesyaa rae je To moryhe;

v YpaBHOTeXeHy pacnogeny pusnka Mnpeko uHo-bpokepa, kKako 6u ce wusberno
npeTepaHo oC/lakbakbe Ha NojeAnHe nocpeaHuke.
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MHBecTLUMOHA NONUTUKA

OCHOBHe CMepHULEe 3a Kpeuparbe WHBECTULMOHOr nporpama W CTpyKType nopTtdonma
OpywTBa 3a nepuog oa 2020. - 2024. roanHe, aeduHMCaHe Cy 3aKOHOM O Oocurypamy,
Oanykom HBC o wuHBecTupawy cpeactaBa ocurypama, VMHBeCcTMUMOHOM MOSIMTUKOM Cca
npasmanMa MHBeCTUpara 1 ocTasiuM ONWTUM akTuMa [dpywTsa.

CTpaTellkn UN/beEBU MHBECTMLMOHE NonnTuke ApywTsa cy:
v\ oAp)XXaBakb€ BUCOKOI CTEMeHa JIMKBUAHOCTH;

v’ nax/buBa NOMUTUKA MHBECTMpaHa, Koja BOAM payyHa O AyropoyHuMm moryhHocTtuma
nokpuvha TEXHUUKUX U rapaHTHMUX pe3epBM Yy CKIady ca nponuvcuMa M MHTEPHUM
akTuMa [JpywTBa;

v\ [NenoHoBake U ynarare KpaTKOPOUHUX M IYFrOPOYHMX U3BOpa CpeacTaBa y ckfaay ca
3axTeBMMa 3a XOPM3OHTASIHOM U BEPTMKANHOM yckiaheHoCTu akTuBe M nacuee y3
oCTBapuBam€e 3a/10BosbaBajyhumx npuHoca.

ApywTBo je noctaBuno cnepgehe crparewke Uuu/beBe:

POE = | 5%

KombuHoBaHu Pauuno < | 97%

MojeanHayHo yyewhe < | 50%

jenHor ueneHTa

KoeduuujeHT nukemngHoctn | > | 1

NHuBecTnumnoHn noptdonno | = | TexHUUKke + rapaHTHe pe3sepse
Ctona npuHoca > | 0,30%

KoeduuunjeHT Hannate > | 70%

noTpakneara

oApxame n yHanpehere KpeauTHor pejTuHra JpywTsea
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3 YNPABJbAHE PUSUKOM

3.1 Cucrtem ynpaB/batba U UHTEPHUX KOHTpPONa

Y cknagy ca Oanykom HapoaHe 6aHke Cpbuje, ApywTBO je ycnoctaBuio cneaehe uetnpu
K/bydyHe dyHKuUuMje, a Kako 6u o06e3beamno HeszaBMCaH CUCTEM yrpaB/bakba puaMuMMa U
cnpeynno cykob nHTepeca:

L. dyHKuMja ynpas/barba pusmumma (Operbere 3a ynpas/bake pusnumMMma - BULLK
capajHuVK 3a ynpas/barbe pM3nLnuma)

II. dyHKUMja cucteMa WHTEpHUX KOHTpona (Operbere 3a WMHTEpHE KOHTpose wu
ycknaheHOoCT nocnoBara — BULKM CapagHWK 3@ MHTEPHE KOHTPoJie U ycknaheHocT
nocsoBama)

ITI. QOyHKUMja nHTepHe pesBusnje (MHTEpHU peBnsop)

Iv. dyHKuMnja akTyapcTtea (OsnawheHn akTyap).

OBe ueTnpu KbyyHe dyHKUMje, oaroBapajy AVMPEKTHO 4naHoBuMa WM3BpwHor oabopa u
Hap3zopHor oabopa ApywTBa n cBeobyxBaTHO, Y CBOjUM JJIOMEHMMA KOHTPOE, YNHE Kiby4YHMU
[eo0 cucTteMa WHTEPHUX KOHTposa ynpasibajyhu pusnumma Ha CBMM HWBOMMa [pyLliTsa.
Mopen osor, ApywWwTBO je MHTEPHUM aKTMMa NpeaBuAeno KOHTpone T3B. ,Bullie o4yujy" 3a
CBe K/byYHE NOCNOBHe npouece, a y HTerpmcaHoM MHMOPMaLNOHOM CUCTEMY CYy yrpaheHe
cucrteMcke KoHTposie. OBakBOM MOCTaBKOM OpraHu3aumoHe CTpykType ApywTBo cMaTpa Aa
je cucTteMm ynpassbarba Y ApywTBy ageKkBaTaH.

BnacHnum pusmka Kojuma je [JpylTBO M3M0XEHO CYy PYKOBOAMOLM OpraHU3auMOHUX
jeavHuua Wan 3anocieHn Yy OKBUPY OpraHu3auuMoHMX jeauHMUa, a CBe Yy ckiaay ca
CtpaTernjom ynpas/bama pusnumMma Kojy je ycsojuo HaasopHu ogbop ApywTtsBa. Takohe,
BNlaCHULUM pU3MKa Cy AYXHU ga 6naroBpeMeHo NpuMeryjy Mepe 3a CMatbere pusmka.

ALEKBaTHOCT U (QYyHKUMOHUCAKkE cucTeMa Yyrnpas/barba o06e3behyje ce pocnegHoMm
NMPMMEHOM 3aKOHCKMX WM MOA3aKOHCKMX akaTa, MHTEpHUX akaTta [AdpywTtBa (nNpaBW/IHMKA,
o4NyKa, nocTynaka, ynyTctaBa W ApYyrMX 3HayajHUX AOKyMeHaTa), Kao W KOHTPOJIOM
HUXOBE NPUMEHE,

OueHa aflekBaTHOCTM CUCTEMA yrnpaBibatba YK/bydyje y cebu:

- OUEHy cucTeMa yrnpaB/batba pU3NLUMa,
- OUeHy yckslaheHOCTN MHTEPHMX akaTa ca 3aKOHOM U
- OoueHy ycknaheHOCTM Noc/ioBaka ca 3aKOHCKMM, NOA3aKOHCKUM M UHTEPHUM aKTUMa

OpywTBa.

HaanexHocT n oarosopHocTu HaasopHor oabopa n N3epwHor ogbopa ypeheHe cy 3aKOHOM
0 ocuUrypamy, 3aKOHOM O MpMBPESHUM APYLUTBMMA, NOA3AaKOHCKUM akTuMa HapoaHe 6aHke
Cpbuje, Cratytom [pywTBa, lNpaBUIHMKOM O YHYyTpalwHOj OpraHuMsaumju u OcCHOBaMa
cucteMaTumsaumje NocaoBa U MHTEPHUM akTMMa [JpyLlwTea.

HapnexHoctT ©n 0AroBOpPHOCTM yrnpasBe [pywTBa, pyKoBoAuiaua OpraHM3aumoHUX
jeanHuUa M 3anoC/eHUX KOju y4yecTBYjy Yy CUCTEMY yrnpas/barba pusnumma, AOAATHO ce
ypebhyjy CTpaTternjom ynpaerbarba pusnumma.

Hocuouu cuctema ynpas/batba pu3vumMMa cy:
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i Haa3opHu oabop AdpywTBa;
ii. M3BpwHM ogbop ApywTBa;
iii. Buwun capagHuK 3a yrnpas/bakbe pUsnLMMa;
iv. HenocpegHu pyKoBOAMOLM OpraHmM3aumMoHuX jeanHuua;
V. 3anocneHu.

Hap3sopHuun on6op

HapnexHoctu HagsopHor ogbopa cy:

v' yTtBphyje CTpaTernjy ynpas/batba pusULMMa W YyCNOCTaB/ba CUCTEM MUHTEPHUX
KOHTpoOna;

v/ ycnocTaB/ba CUCTEM YyrpasB/bakba puU3MLMMa, BPWM Haa30p Hag TUM CUCTEMOM,
ob6e3behyje aa M3BpwHM oabop Bpwn naeHTUdMKauujy pmsmka Kojuma je ApyLtBo
N310)KEHO W BPLUM KOHTPONY MpoLieca yrnpaB/batba pM3mumMa y cknaay ca ogqobpeHum
cTpaTerujamMa v npouenypama;

v’ HajMame jeAHOM roguviime npencnuTtyje ycsojeHy CTpaTerujy ynpas/bara pusnumma
N BPLWW HUXOBY U3MEHY U AOMYHE Yy Cnyvajy 3HavyajHUX NnpoMeHa pusnyHor rnpoduna
OpywTBa;

v/ yCBaja KBapTanHe M roauwru M3BewTaj 0 ynpaB/bakby pu3MuUMMa KOju MOAHOCK
M3BpwHM ogbop ApywTBa.

N3BpwHUM oabop
HapnexHoctu N3BpwHor ogbopa [pywTBa Ccy Aa:

v’ cnpoBoau opobpeHy CTpaTternjy 3a ynpaB/batbe pu3MUMMa M YCMocTaB/ba
jeANHCTBEHW CMCTEM ynpaB/batba pU3MumMMa;

v/ ycBaja ynyTCTBO 3a naeHtuduKoBare, Mepene, npaherwe 1M NpouernBare pmMsmKa
KojuMa je [pyLlwTBO U30XEHO;

v/ aHanusupa eduKacHOCT NpuMeHe ogobpeHe cTpaTervje u npoueaype n KBapTaaHo U
roavwre nogHocu HaasopHoM oabopy M3BsewTaj o ynpasmbawy pusnumnma Apyutea,
nonasehu on npepsora Tekcta W3BewTaja Buwer capajgHuvKa 3a Yyrpas/bake
pu3numMa;

v’ obesbehyje opraHm3aumoHe, KaapOBCKE N MaTepujanHe NpeTrnocTaBke 3a MPUMEHY
nonuTMKa M npoueaypa 3a ynpas/bake pu3nuMMa, Kao U peanusauunjy yCcBOjeHuX
Mepa 3a MUMHUMKU3Npare NAeHTUDUKOBAHNX PU3MKA;

v/ pasmMaTpa npeasiore usMeHa u gonyHa CtpaTeruje, noiMTmnka 1 yrnyTcTBa yrnpaB/batba
puU3nLMMa, KOje cauMrbaBa MeHalep 3a yrnpaB/batbe pUsnumma;

v' CnpoBOAN CUCTEM MHTEPHUX KOHTpoNa 1 nogHocu M3BelwwTaj o cnpoBohery cuctema
WHTEpPHUX KOHTpona, nonasehu oa npeanora tTekcra M3BewTaja BuLWLer capagHuka 3a
MHTEPHE KOHTPO/e 1 yCckiaheHOCT nocnoBama.

MHTepHe KOHTpONe
OpywTBO je yCnocTaBW/I0 CUCTEM MHTEPHUX KOHTposa Koju obyxeaTa yrnpaB/bayke,
pavyyHOBOACTBEHE, aAMWHUCTpATUBHE W JApyre rnpoueaype, nocTtynke W pafre paau
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cnpevyaBatba MNPEKOMEPHE WM3MOXEHOCTU [pylWTBa pu3NLMMA, Kao M HE3AKOHUTOCTU W
HEMpPaBU/IHOCTU Y HErOBOM [MOC/OBatby, OKBUP YHyTpallke KOHTpPOse, MNpPUMEpPEHY
CTPYKTYpy W3BelWTaBakba Ha CBUMM HMBOMMA [pywTBa, Kao W npahewe M KOHTPONy
ycknaheHocCTu nocroBata ApyLTsa.

Y unsby yHanpehemwe npoueca cBeobyxBaTHOI yrnpas/batba pusnunma, JpyLwTBo je AoHeno
ceT ONwTKX akaTa yK/bydyjyhu:

- TpaBWAHMK O CUCTEMY MHTEPHUX KOHTpONa

- [naH paga IHTepHe KOHTpoOne

NHTepHe KOHTpoOne mnpoMoBuWY edUKaCHOCT, CMamwyjy Ppu3MK o4 rybuTka MMOBUHE W
nomMaxy y obesbehery noysgaHOCTM UHAHCUJCKMX wu3BewTaja M ycknaheHoctn ca
3aKOHMMa, NOIUTUKAMA U MHTEPHUM aKTMUMa MOCNOBHE NonuTuke. AKLEHAT y cnpoBohemy
WHTEPHUX KOHTpO/Sa CTaB/beH je Ha O4YyBake WHTerpuTeTa CpeAacTaBa, CrpedaBare U
OTKpMBare OrnepaTMBHMX rpewaka, TayHOCTM W  MOTMYHOCTU pPadyHOBOACTBEHMUX
eBmaeHumja n bnaroBpeMeHo cacTaB/barbe MNoy3AaHnx (QUHAHCUMJCKUX M3BellTaja, Kao u
yHanpeherwa nHdopmaumoHor cucrema.

MpuNMKOM MMNNEMeHTaunje MHTEePHUX KOHTposia [pywTBO Cce pykoBoauno cnegehum
npeTnocrtaBKkaMa: Aa TPOLWKOBU o,qpe'r)eme MHTEPHUX KOHTPOJ1Ia HUCY Behun o4 HbEeHUX
NpeTnocTaB/beEHNX KOPUCHMX edeKkaTa, Kao 1 Aa je BehnHa MHTEepHUX KOHTpOSla ycMepeHa
Ha YyHanpen oapeheHe pyTUHCKE MOC/OBHE MpPOMEHe, OAHOCHO Aa HMUje ycMepeHa Ha
HeyobuuajeHe nocnosHe gorahaje.

[pyWTBO, KOHTWMHYMPAHO, YCMOCTaB/bEHN CUCTEM MHTEPHUX KOHTPO/SA Mpencnutyje u
npunarohaBa NpoMeHamMa y CBOM MOC/IOBakbY.

Ha ocHoBy cBera HaBegeHor, CUCTEM MWHTEPHUX KOHTposia, nNpema oueHu [dpywTsa,
(dYHKUMOHMLIE Ha afeKBaTHOM HUBOY M Kao TakaB MPEBEHTUBHO Aefyje Ha peanusauujy
Benukor 6poja pUHaAHCUJCKNX N ONepaTUBHUX pu3nKa Koju 6n nManu HeratmeaH yTuuaj Ha
YKYMHO rnocnoBawe [JpywTsa.

3.2 YnpaB/bakhbe€ U KOHTpPOJ1a pUu3uKa

CrtpaTterunja, nonutuke M npoueaype ynpas/bara pusmumMma mMmajy 3a ummb ga obesbene
yCnoBe W nNpeTnocTaBKke 3a MUHUMU3UPAHE W3NIOXKEHOCTU PUBUKY Y AOYXKEM pOKY,
MaKCUMU3Mpare crocobHocTu AdpywTBa Aa ancopbyje pusnke (TonepaHuuja Ha puU3KK),
peanusaumjy NOCAOBHUX UW/beBa, CTpaTernja M onepatuBHMX nNnaHoBa, nobosbliakbe
KBanuTeTa ycayra v 3alTuTe MHTepeca ueaeHaTa M ocurypaHuka, kKao 1M ga obesbepne
ycnose koju he nudopmaumje o pusmumma YYMHUTU 4OCTYNMHUM 3aMHTEPECOBaHOj jaBHOCTMW.

Y nocTynKky ynpas/barba pusnumMa, obesbehyje ce cBeobyxBaTHO W MNPEBEHTUBHO
naeHTMdnKoBarbe pu3MKa, MNpoueHa pu3vMKa UM Meperbe pusnKa Kojuma je [dpywTBo
N3/10)KEHO Y CBOM MOC/IOBaky, HA Ha4YuH Koju ob6e3behyje TpajHO oapkaBame afeKBaTHOCTH
Kanutazaa U U3JTOXKEHOCTU PU3NKY Ha HUBOY KOjVI HE yrpoXxasa MMOBUHY W MOCSIOBak€e

OpywTBa.

PusanuyHu npodwun AdpywTBa onpeaesbeH je NpuxXBaT/bMBMM HUBOOM WM3I0XEHOCTU PU3UKY,
OOHOCHO HWMBOOM pu3MKa KOju je [pywTBO CNpeMHO Ja Npey3Me, a Yy cknajy je ca
AeduHNCaHMM NoMTMKaMa, Lu/beBMMa M NpMHUMNKMMA yrnpaB/bakba PU3MKOM.

Mpouec npey3nMatrba M ynpas/batba CBAKMM PU3MKOM Ce cacToju oA cneaehmnx Kopaka:
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-  WpeHTudwukaumja pmsmka

- Mepemre pusmka

- Opanyka o Mepama 1 un/beBUMaA ynpas/bakba PpU3MKOM
- Tlpahemwe ycBojeHnx Mepa (Npahere pusmnka)

- WV3BewTaBawe

3.2.1 U peHTndpmkaymja pusmka

NaoeHTudmKaumnja pusmka nojpasyMeBa Mpeno3HaBarbe pu3Mka ca Kojuma je [OpylTBo
CYOYEHO UMK MOXe BUTU CYOUYEHO, N HbUXOBO AOKYMEHTOBAHSE.

OpywTBOo naeHTUdmrKyje pm3mke Ha OCHOBY:

- CMepHuua HapogHe 6aHke Cpbuje o obaBe3HoM npahewy jacHO gedunHUCaAHUX pU3MKa
patux y Oanyum HapogHe 6aHke Cpbuje o0 cuctemMy ynpaB/bakba Yy APYWTBY 3a
ocurypame/peocurypamse.

- COMNCTBEHOr MCKYCTBa WM 3Hakba KOjUM pusnuMMa 64 MOTrIM BUTU U3JTIOXKEHU Y OOMEHY
NMOC/NOBHE eNATHOCTH.

NpoeHTudumKaunja puvsnka ce BpLIKM KOHTUHYMPaAHO, TOKOM Lene roguHe y cknagy ca
MOCNOBHMM MiaHoM [pyLliTBa v NoAMTMKOM [pyliTea.

3.2.2 Mepeme pu3nkKa

OpyWwTBO Mepu p13nKe Ha TpU HaumnHa:

- KBaHTUTAaTUMBHO — Mpenopy4YeHuM UM WUHTEPHO pa3BMjEeHMM MOLENIOM 3a Mepere
pu3nka Koju ysmmajy y o63up pgate daktope pusuka,

- KBanudwukauumjom - npoueHoMm BepoBaTHohe ydyecTanoctm ogpeheHor pusnka wu
HOBYaHoOr yTuuaja,

- KBanudwukauumjom — eKCnepTCcKOM MpOLLEHOM.

MNpema BepoBaTHOhM M CTeneHy yTuuaja nojeanHayHUX U rpynHUX pusnKa Ha rnocnoBame
OpywTBa, pu3num ce Knacupukyjy y net kateropuja, n T1o:

- He3HaTHu,

-  Manu,

- 3HauvajaH,

- KpuTunuaH,

- HenpwuxsaT/buB.
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PU3uK ce npoLeryje Ha OCHOBY pasBujeHnx Tabena sBepoBaTHohe M yTuuaja:

OueHa Onuc BepoBaTHoOhe OueHa YTuuaj
5-3.76 CKOpO curypHo 5-3.76 Kputnuyan
3.75-2.51 BepoBaTHO 3.75-2.51 Benunkn
2.5-1.26 Cpentba BepoBaTHoha 2.5-1.26 Cpentbun
1.25-0.01 Mana seposaTHoha 1.25-0.01 OrpaHuyeH

Onwuc BepoBaTHohe

Mana Cpearba BepoBaTHO CKOpO CUTYpHO
KputnyaH 3Ha4ajHo KputnyHo HenpuxeaT/bUBO HenpuxeaT/bnBO
Bennkn Mano 3HavajHo KpuTnyHo HenpuxsaT/bnBO
§ Cpeamu He3HaTHO Mano 3Ha4ajHo KpuTtnyHo
E OrpaHunyeH He3sHaTHO He3sHaTHO Mano 3HauvajHo

3.2.3 Mepe n un/beBM yrnpaB/batba PUSUKOM

MNocne mnaeHTudurkKaumje n Mepera pusmka, NpUMERYjy ce TEXHUKE Koje ce KopucTe 3a
ynpas/bake OAHOCHO KOHTPOy pu3nka. Ha ocHoBy MHdopmMaunja U3spwHmn ogbop A0HOCHK
oaroBapajyhe oanyke ca MepaMa Koje je noTtpebHO cnpoBecTu M y KoM poky. Oanyke
peanusyje BnacHWK pu3nka, O4HOCHO pyKoBOAMaL, OpraHM3aumoHe jeAnHuue rae je pusmk
naeHTndnkosaH. Llnmwesn ynpas/barba pU3MKOM M Npeay3eTux Mepa mMopajy 6utu:

- EnMMunHaumja pusuka — OTKIOHUTM pU3MK - pagehn cTBapu gpyrayvje n Ha Taj
HAUYMH YKJIOHUTU PU3UK TaMo rae je To U3BoA/bMBO Aa ce ypaau. [IpoTuBMepe ce nocrassbajy
Ha MecCTO KOje MOXe 3ayCTaBWUTK MpeTHy WK crnpeyntn ga uma 6uno Kakas yTuuaj Ha
rnocnoBawe (nporpam/npojekar).

- CMamewe pusuka - TpeTuparbe pusnKa - npely3vMarbe akuuja KOHTpose
pu3nKa Ha HauuH Kojum he npeayseTe akuuMje UM CMawbUTKU BepoBaTHONyY pasBoja pusunka
WKW OrPaHUYNTM YTULA] Ha NPUXBAT/bUB HUBO.

- MpeHoc pu3uka - lNpeHeTn ynpasrbartbe pU3NKoM Ha Tpehe nuue Tako ga ytmuaj
pu3nka BuWE He npeacTasB/ba npobnem y obasmwakby NOCAOBHMX Mpoueca, CUCTeEMa,
rnporpama u npojekara.

- MpuxBaTarbe pusuka - Tonepucare pUsnKa - 3aTO WTO CE HULWITa He MOXe
ypaauTn no pasyMHOj LeHW Kako 6u ce pusmk ybnaxmo mnm cy BeposaTHoha v yTuuaj
pu3MKa Ha NpUXBaT/bUBOM HUBOY.

3.2.4 Npahemwe ycBojeHnX Mepa (npahewe pu3unka)

[pywTBO peAoBHO NpaTu pM3nKe ynopehmnBateM LUn/baHe U CTBapHe cUTyaunje kako 6u ce
CTekao YyBUA Yy aAeKBaTHOCT MpuUMereHMX Mepa. UumbaHa cuTyauuja peduvHuwe ce
NpUXBaT/bUBMM HMBOOM pU3MKA UCKA3aHWM KBAHTUTATMBHO WM KBASIMTATUBHO.

3.2.5N3BewiTaBambe

M3BewTaj o ynpae/baky pusmuMMa, HajMare jeJHOM KBapTasHO, MoAHocu ce N3BplHOM
onbopy [pywTBa Ha pa3MaTpame. M3BplwHM oabop ApywTBa, AOHOCK KOHA4YHY OANYKY O
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ToMe ga nm he ce u y KOjoj Mepu CrpoBOAUTU MpPEeAsIoKEHE Mepe M rnpoueryje aa nm je
M3N0XEHOCT MNOojeaMHMM pu3numma npuxeat/bmea. [Monasehm oa wHuumjanHor TekcTa
HaupTa W3BewTaja n 3ak/bydaka WM3spwHor oabopa, caummwasa M HaasopHoMm opbopy
OpywTBa nogHocu cBoj M3BewTaj o ynpas/baky pusuumma y lyHasy Pe a.a.o.

M3BewTaj o0 ynpaB/baky pusnumMa ce KBapTasHO AocCTaB/ba MaTnuHoj KoMnaHuju.

Y Toky 2020. roanHe Huje 6uno nNpoMeHa y YCNOCTaB/bEHOM CKyny WMHCTPyMeHaTa 3a
naeHTUdnKaunjy, Mepemre, NpoLEHY N KOHTPOY pusnka, Beh je HacTaB/beHo ca nNpahereM
KpeTatba HMXOBOr yTuuUaja Ha nocnoBawe [pywTBa, OCTBapere MOCMOBHUX UW/bEBA U
peanusaunju cTpatervje n onepaTtMBHUX njaHoBa.

Y ycrnoBuMa NoTeHULMjaANTHUX PU3MKa Y3POKOBAHMX BaHPEAHOM 34pPaBCTBEHOM CUTYaLMjOM
y 3em/bu, OpywTBo je y I kBapTany yeeno npahewe HoBor pusnka KOBNO-19 y rpynun 7 -
Opyrn 3HavajHn pusuum. O63mMpom ga je npumeheHo aa porahaju M akTUBHOCTU KOju
npousunase w3 o065acTM OAPXWMBOCTU >XUBOTHE CpeauHe, couunjanHe MnoanTuKe U
ynpaB/bakba MMajy yTuuaja Ha cdepy nocnoBamwa, ApywTBo je y IV kBapTany yBeso
npahewe HOBOI pU3MKa XWUBOTHE CpeauHe, coumjasiHe NoNUTUKE U ynpasrbarma y rpynu 7
- [pyru 3HavajHu pusnun. JpywtBo Npatn yKynHo 37 pusunka.

3.3 NMpocpmn pusuka

Mpodun pusmyHocTn JpywTBa Nponsnnasn us naeHTndurkaumje cBMx pusmnka, npu 4emy ce
nojeaAnHa4yHn pu3nMumn Manupajy y CyMapHOM perncrpy pusuka.

NaeHTndrKoBatbe M3M0XEeHOCTM [pywTBa nojeAnHuM pmsmumMMa BpLUM Ce KPO3 MOoCTynak
foaerbueara ogrosapajyhux noHaepa no cBakom nojeamHavyHoM pusnky. NoHaepu pusnka,
yTBphyjy ce nonasehu oa sepoBaTHohe, O4HOCHO yTuUaja KOHKpeTHOr pusunka. lNMonasehu
o4 noHaepa nojeamHuX pusnka npouemwyje ce BUCUHA, Tj. HUBO puU3MKa Koju je [OpywTBo
CNpeMHO Aa rnpeysme.

Ha ocHoBy CtpaTermje ynpas/baka pusanymma ApywtBo nspahyje UsBewTaj o pmsmumnma,
3a CBaku KBapTajn U MNOCNOBHY rOAUHY.

Y OKBMpY MpoLeHe YyKYrnHO noTtpebHe COABEHTHOCTU [pyLTBO BPLIX MPOLLEHY COMCTBEHON
pusnyHor npoduna, adekBaTHOCT KanuTana W yTBphyje peneBaHTHe Mepe 3a
MUHUMU3NPaHe pu3nka 36or yera Hapo4YMTO NMpaT N NpoLerYyje pM3nKe CBpCTaHe y ceaam
rpyna v To:

1) Pusnum peocurypama

2) TpXULWHU prU3num

3) Pusuum Heucnyrwema obaBese apyre yroBopHe cTpaHe
4) Pu3nuuv NMKBUAHOCTH

5) OnepaTuBHU pUsMLMU

6) [lpaBHW pu3nLn

7) [Apyru 3HayajHu pusnum
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MowTo npodun pusMyHOCTM [pywTBa NpouM3unasm u3 uaeHtudukauumje cBux Moryhux
pusuka, [ApywTBo 360r MoryhHOCTM HeraTMBHOI yTyuaja Ha MoCTM3ake Uu/beBa U
yrpoxaBatba Moc/ioBatba, Takohe npaTm U OHE pU3UKE KOjuU ce npenosHajy kao Mmoryhu
forahaju yHyTap u u3saH [dpywTsa.

OHU Ccy CBpCTaHu y BE KaTeropuje u To:

YHyTpalltbu pU3sULLm

1. HeapekBaTaH 6poj/KBanuTeT 3anocneHnx

2. HeycknaheHocT TpowkoBa cnpoBohera ca NpeMmjoM peocurypama
3. He3anoB0O/bCTBO KMjeHaTa

4. Pu3MK KOHUEeHTpauuje

5. Heopgroeapajyhu cucTteM MHTEPHUX KOHTpoOa
6. [ly>e oAcycTBO 3anOC/AeHUX

7. 310oHaMepHO AenoBame

8. Opnasak 3anoc/ieHMX ca BaXHUX pagHMX MecTa
9. Paa nHdopMaTUUKOr OKpyXema

10. MNMpekuna n-mejn KoMyHukaumja

11.0nopaBak UT y cny4yajy katactpode

12. AKTUBHOCTM Be3aHe 3a 3alTUTy o4 noxapa

CnoJsbalitkby pUu3num

1. V3MeHa 3aKoHa
2. HeratmBHM eKOHOMCKMW pa3Boj

Ha ocHoBY npernega ocTBapHuX pwusnka y 2020. roguHu, cMaTpa Cce ga Cy OHu
NpuxBaT/bWBM 3a [pyLwTBO 1 Aa H1je 6110 OCTBApEHMX 3Ha4YajHUX pu3nka Koju 6u 3HayajHo
yTulanu Ha MMOBUHY M obase3e [dpywTBa.

3.4 AHanusa npocdmna pusmka

3a notpebe COMNCTBEHE MPOLEHE pM3MKa M yTULaja Ha COMBEHTHOCT [ApywTBa, ApywTBO
BpLIK MNOCE6HY aHanNu3y pu3nKa HaBeAEeHUX Y HacTaBKy.

3.4.1 Pnsnum peocurypama

Y oKBUPY OBe rpyne puanka [ApywTBo nocebHo npatu cneaehe pusmke:
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3.4.1.1 O6pauyH 3axTeBaHe MapruHe COJIBEHTHOCTU — CTaTyTapHM
KanuTasiHM 3axXTeB 3a PU3UK OCUrypara Y Be3Mu ca nocsioBuMma
peocurypama

OpyWwTBO KOHTMHYMpPaAHO, Ha KBapTa/lHOM HMBOY BpLIM 06payyHe 3axTeBaHE MapruHe
CONBEHTHOCTM. OAHOC 3axTeBaHE MapruHe COSIBEHTHOCTM W  PacrofioKMBE MapruHe
CO/IBEHTHOCTM MoApa3yMeBa jedaH o NapaMeTapa aAeKkBaTHOCTU KanuTana, o Yemy je Beh
6uno peun.

3axTeBaHa MaprmHa COJIBEHTHOCTM obpadyHaBa ce y ckjlagy ca 4yiaHoM 126. 3akOHa o
ocurypary M y HacTaBKy Cy NpuKasaHu obpadyyHW Kpo3 MeToA npeMunja n MeToq wTeTa.

PesynTtatn obpayyHa 3axTeBaHe MaprimHe CO/IBEHTHOCTW MpUKasaHu Cy Yy HacTaBKy.
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Y xusbagama avHapa
HEXXUBOTHO OCUIN'YPAHKE OCMM AOBPOBOJbHOIr 34PABCTBEHOI
OCUIYPAHA Y CKJIAQY CA YJIAHOM 126. CTAB 6. BAKOHA
3axTeBaHa MaprvHa CO/IBEHTHOCTM Ha OCHOBY NMpeMuja —

! ynaH 126. ctaB 2. 3akoHa (O6pazay 3MC-I1 al5) 7RI

2 3axTeBaHa MapryvHa CO/IBEHTHOCTM Ha OCHOBY LWITETa — 116.735
ynaH 126. ctaB 3. 3akoHa (O6pazau 3MC-LI al12) ’

3 3axTeBaHa MapruHa conseHTHocTu (max(al,a2)) 474.783

AOBPOBOJbHO 3APABCTBEHO OCUTYPAHSE Y CKJIAZLY CA HYJIAHOM
126. CTAB 6. 3AKOHA
3axTeBaHa MapryvHa CO/IBEHTHOCTM Ha OCHOBY NMpemuja —

4 ynaH 126. ctaB 2. 3akoHa (O6pazay 3MC-IM a30) 0

5 3axTeBaHa MaprmHa CO/IBEHTHOCTM Ha OCHOBY LITeTa — 0
ynaH 126. ctaB 3. 3akoHa (O6pasay 3MC-LU a20)
3axTeBaHa MapruHa CONBEHTHOCTU — YiaH 126. ctas 6.

6 0
3akoHa (max(a4,ab))

HEXXUBOTHO OCUTYPAHE

3axTeBaHa MaprvHa COMIBEHTHOCTM Y CKaay C YsiaHOM

/ 126. 3akoHa (a3+ab) LTS

8 3axTeBaHa MaprmHa CONIBEHTHOCTM UCTOr nepmoaa 391.041

npeTxogHe rognHe

3axreBaHa MapruHa COJIBEHTHOCTHM repvoja 474.783

A) MeTtog npemuje

Y xurbagama AgvHapa

3axteBaHa MapruHa COJIBEHTHOCTM Ha OCHOBY rpemuja

1 M3HoC yKynHe npemunje 6e3 ymarera 3a 5.126.796
M3HOC AaT Yy peocurypame
YKyrnHe pe3epBe 3a npeHocHe npeMuje 6e3

2 | ymamera 3a U3HOC AaT Yy peocurypame Ha 1.244.340
Kpajy nepuoaa

3 M3HOC ocTBapeHe npeMmuje 6e3 ymamera 4.589.901
3a U3HOC [aT y peocurypame

4 Mpemunja 6e3 ymarerba 3a U3HOC AaT y 5.126.796
peocurypame
Mpemuja n3 a4 go nsHoca 50 mun.

5 eBpa*18% 922.823

6 Mpemuja n3 a4 nsHag nsHoca 50 mun. 0
eBpa*16%

7 | 36up npemunja 922.823

8 PeweHe wreTte ymamweHe 3a M3HOC KOju 519.936
NnOKpMBa peocurypame

9 Pe;epsmcaHe WTETE YMaHEHE 3a U3HOC 823.225
KOjX NOKpUBa peocurypame

10 YKYMHU pacxoau 3a LWTeTe yMarbeHu 3a 1.346.943
M3HOC KOj/ NOKpUBA peocurypame

11 PeweHe wTeTe 6e3 ymarera 3a U3HOC 1.002.001
[aT Y peocurypame

12 PesepBucaHe wreTe 6€3 ymMamema 3a 2.097.218
M3HOC AAaT Yy peocurypame

13 YKynHM pacxoau 3a wrete 6e3 ymarmemna 2.618.018
3a U3HOC [aT y peocurypame

14 KoedurumjeHT n3 unaHa 126. ctaB 2. Tauka 51,45%
2) 3aKoHa

15 | PesynTtaT n3 unaHa 126. ctaB 2. 3aKoHa 474.783
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Bb) Metop wrteTa

Y xurbanama AvHapa

3axTeBaHa MapruHa COJIBEHTHOCTM Ha OCHOBY LUTETa

YKynHo pelueHe wTeTe 6e3 ymarera 3a
M3HOC AaT Y peocurypare

1.002.001

YKYMHO pesepBucaHe WTeTe 6e3 yMatberba
3a M3HOC AaT Y peocurypame

2.097.218

MpoceyaH roauLkbM U3HOC pacxoaa 3a
wTeTe 6e3 yMatberba 3a U3HOC AaT y
peocuryparse

872.673

MpoceyaH roavwHK M3HOC pacxoaa 3a
wreTe 6€3 ymarema 3a U3HOC AaT y
peocurypare 13 a7 ao usHoca 35 mun.
eBpa*26%

226.895

lMpoceyaH roanwbn M3HOC pacxoaa 3a
wreTe 6e3 ymMarema 3a M3HOC AaT y
peocurypare 13 a7 usHaa msHoca 35 mun.
eBpa*23%

10

YKyrnHo

226.895

11

KoedunumjeHT n3 unaHa 126. ctaB 3. Tauka
2) 3akoHa (O6paszay 3MC-I1 al4)

51,45%

12

PesyntaT n3 unana 126. ctaB 3. 3aKoHa

116.735

~AyHaB PE" - M3BewwTaj 0 cCONCTBEHO] NpoueHn pusmnka u conseHTHocTM OPCA 3a 2020.r| cTpaHa



3.4.1.2 Pusuk HeageKBaTHO oapeheHe npemMuje '
caMmonpuapixajy

Pusuk HeagekBaTHo oapefheHe npemuje y camonpuapxajy ApylwTBa aHanmM3aupa Cce Ha
OCHOBY pauua LWTeTa, pauna TpoLKOBa MU KOM6MHOBAHOT pauyva, NaHUpaHUX U OCTBApEHUX
BPeAHOCTM U HUuxoBor MehycobHor oacTynarba. [pywTBO MocMaTpa oOcCTBapera W
oACTYyMNaka 0J NiaHMpaHnux BpeaHOCTM palma Mo akTMBHOM MOCY U Yy caMonpuapxajy.

Unsm: KomMbuHoBaHM paumo y camonpuapxajy < 95%

MpouerbeHn (KerbeHn) KOMBMHOBaAHM pauno Mo BpCcTaMa OCUrypakba 3a akKTMBHE MOC/I0BE
3a 2020.rogmHy (6a3mpaHo Ha NpojeKToBaHOj CTPYKTypu nopTderba 3a 2020.roamHy)

Pauuo Pauuo Kom6uHoBaHu
HLESpL || oot Xy wrera TPOLUKOBa paumo

o1 | Ocurypare o4 nocneavua 50,00% 35,00% 85,00%
He3roze

02 Ao6poBo/bHO 3ApaBCTBEHO 50,00% 35,00% 85,00%
ocurypame

03 Ocurypame MOTOPHUX BO3UNIa 60,00% 35,00% 95,00%

04 Ocurypame WMHCKNX BO3MNa 70,00% 10,00% 80,00%

05 Ocurypame Basgyxornaosa 90,00% 10,00% 100,00%

06 Ocurypame njIoBHUX objekaTa 15,00% 5,00% 20,00%

07 Ocurypare pobe y npeBosy 30,00% 15,00% 45,00%

08 Ocuryparbe nmMoBuHe on 60,00% 30,00% 90,00%
noxxapa v 4p onacHocCTn

09 OcTana ocurypara MMOBUHE 50,00% 30,00% 80,00%

10 Ocurypame ayTooaAroBOpHOCTU 85,00% 10,00% 95,00%

11 Ocuryparbe oar. 36or 80,00% 5,00% 85,00%
ynoTtpebe Ba3ayxonaosa

1o | Ocuryparee oar. s6or 15,00% 10,00% 25,00%
ynoTtpebe nnoBHux objekaTa

13 Ocuryparbe onuwe 70,00% 20,00% 90,00%
OLrOBOPHOCTM

14 Ocurypare kpeauta 30,00% 15,00% 45,00%

15 Ocurypame jemcTBa 30,00% 15,00% 45,00%

16 | Ocuryparse duHancujckux 90,00% 15,00% 105,00%
rybutaka

17 | Ocnryparee Tpowkosa npasHe | g4 gnoy, 15,00% 105,00%
3awTuTe

1g | Ocuryparee nomohm Ha 90,00% 15,00% 105,00%
nyToBaky
YKYMHO - HEXXUBOTHA o - .
OCUIYPAHbA 58,61% 18,06% 76,67%
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MpouereHn (kesbeHn) KOMOBUMHOBAHW paumo y camonpuapikajy no BpcTamMa ocuryparba 3a
2020.roanHy (6a3npaHo Ha NPOjeKTOBaHOj CTPYKTypu nopTtdesba 3a 2020.rogmHy).

pal.l,l"l'ﬂ pﬂu“ﬂ KoMmOMHOBaHMH
Wndpa | Bpcra ocurypama
TeTa TpPOIWWKOBa paLlHuo
01 Ocuryparse oj nocneanua 50,00% 35,00% 85,00%
Hesroge
02 [lo6poBobHO 3ApaBCTEEHO 50,00% 35,00% 85,00%
oCUrypatbe
a3 Ocurypare MOTOPHUX BO3WUAa 85,00% 25,00% 110,00%
04 OCHWDEH:!E WMHCKMX BO3MNA ?D,OUWD lD,U(}% SD,DODJ‘E
05 Ocuryparbe Basgyxonnosa 50,00% 50,009 100,00%
06 Ocurypare nnoBHux objekarta 15,00% 5,00% 20,00%
07 Ocurypatbe pobe y Npesosy 30,00% 15,00% 45,00%
08 Ocuryparse UMOBMHE OA 70,00% 25,00% 95,00%
noxapa U ap onNacHoOCTH
09 OcTana ocUrypara UMOBUHE 65,00% 35,009 100,00%
10 Ocurypare ayToo/roBopHOCTH 85,00% 10,00% 95,00%
11 Ocuryparbe or. 36or 60,00% 40,00% 100,00%
ynoTpebe Basayxonaosa
12 Ocuryparse oar. 36or 15,00% 30,00% 45,00%
ynoTpebe nnoBHMx objekaTa
13 Ocuryparse onuire 80,00% 20,00% 100,00%
CAroBOPHOCTH
14 Ocurypare KpeauTta 30,00% 15,00% 45,000
15 Ocurypatbe jeMcTBa 30,00% 15,00% 45,00%
16 Ocurypakse (uHaHCHCKkux 90,00% 30,00% 120,00%
rybwTaka
17 Ocurypatse TpoWKosa npasHe 90,00% 15,00% 105,00%
JalUTHTE
18 Ocurypatbe nomohu Ha 90,00% 15,00% 105,00%
MyToBaky
YKYIHO - HEXXMBOTHA
OCHIYPAILA 50,43% 24,61% 84,04%
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KomMbuHOBaHM paumo rno akTMBHOM Mocny Ha gaH 31.12.2020. roguHe

Paumo Paumno KomMOGMHOBaHK
lindcdpa | Bpcra oCcHrypata
wrera TPOWKOBa pauno
01 Ocurypatbe oA nocneanua 30,34% 36,61% 66,95%
Hesroae
02 | AOOPOBOMHO 3APABCTBEHO 14,75% 5,83% 20,58%
OCUIYypatee
03 OcMrypawe MOTOPHWMX BO3MNA 64,83% 27,17% 92,00%
04 Ocuvrypamwe WWHCKKWX BO3WMNa 20,36% 3,54% 23,90%
05 Ocurypamwe BasAyxonnoea 252,20% 8,76% 260,96%
06 Ocurypawe nnoeHux objexkaTta -2,98% 16,20% 13,92%
o7 Ocurypamwe pobe y npesosy 32,14% 14,05% 46,19%
08 Ocuryparbe UMOBHHE oA 99,37% 19,52% 118,89%
noxapa W Ap ONacHoOCTH
09 OcTana ocMryparba UMOBMHE 48,42% 12,91% 61,33%
10 Ocurypamwe ayTooAroBOpHOCTH 45,33% 3,96% 49,29%
11 Ocuryparse oar. 36or 63,79% 3,75% 67,54%
ynoTpede BasAyxonnoea
12 Ocurypatbe oar. s6or 110,67% 4,15% 114,82%
ynotpebe nnosHux objekarTa
13 Ocuryparbe onuite 0,00% 10,60% 10,60%
0Ar0BOPHOCTH
14 Ocurypamwe KpeguTa 19,71% 24,11% 43,82%
15 Ocurypamwe jeMcTBa -5,03% 45,95% 40,92%
16 Ocurypare pUHaHCHJCKMX “1,74% 10,03% 8,29%
rybutaka
18 Ocurypatbe noMohw Ha 54,77% 3,44% 58,21%
MyTOBakYy
YKYIMNHO - HEX{MBOTHA
OCULYPAHA 61,70% 15,35% 77,05%
280,00%
260,00%
240,00%
220,00%
200,00%
180,00%
160,00%
140,00%
120,00%

100,00%
80,00%

A /\ /\
60,00% v
40,00%
20,00%
10 11 12 13 14 15 16 18

0,00%
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KombuHOBaHM paumo y camonpuapxajy Ha aaH 31.12.2020.

lindpa | Bpcra ocurypara Pauywno Paumo KombuHOBaHM
wreTa TPpOIWKOBa PalHO
01 Eec:rro"g;"’e oA nocneanua 10,94% 41,29% 52,23%
02 A06poBosbHO 3APaBCTBEHO 22,87% 34,03% 56,90%
oCUIypare
03 Ocurypatbe MOTOPHWUX BO3MNA 71,50% 25,38% 96,88%
04 OCMrypare WHWHCKKX BO3una 20,05% 3,54% 23,59%
05 Ocurypatbe BasAyxonnosa 139,53% -10,54% 128,99%
06 Ocuryparse NNoBHMx objekara -3,04% 17,27% 14,23%
07 Ocurypatbe pobe y npesosy 18,89% -6,04% 12,85%
08 S;}’;:’;T:Zp“gggs:sciﬁ 66,27% 22,81% 89,08%
09 OcTana ocuryparka MMOBMHE 37,21% 24,9404 62,15%
10 OCUrypate ayTooAroBoOPHOCTH 43,77 % -3,84% 39,93%
11 \?ﬁg{ggg::ag'“ﬂ;xﬁ&rma 86,51% 38,00% 124,51%
12 | e mabri o6jekara 13,04% 5,47% 7,57%
13 Dogrorggsl:"oif“”“”e -7,17% -5,11% -12,28%
14 Ocurypatbe KpeanTa 71,51% 70,25% 141,76%
15 Ocurypatbe jeMcTBa -76,92% 26,00% -50,92%
16 Sbfﬁ”“?ap::e PrHAHCHICKNX 62,73% 23,65% 86,38%
18 S;fggi*;e nomohu Ha 95,62% 64,83% 160,45%
;'é:rr'sgn_l_;':m““oTH“ 54,98% 21,76% 76,74%
180,00%
160,00%
140,00%
120,00%
100,00%
80,00% JA\ A,
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40,00%
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AHanunsa oacTtynama:

OCHUINYPAH-A

Lin Pauno 2 | Paumo wrera Pauuo Paumo KombuHoBa | KombuHoBa
e Bpcra ocurypatba (";“mmna' E)' (::lanon ) TPOWKOBA | TPOLIKOBA HW pauMo HW paumo
P p- (axmuea) | (camonp.) (axkTuBa) (camonp.)
p1 | Ocwryparse oa nocneauua 19,66% 39,06% -1,61% -6,29% 18,05% 32,77%
Hezroge
g2 | Bobposorbho sapaecTeeHo 35,25% 27,13% 29,17% 0,97% 64,42% 28,10%
ocuryparse
p3 | Ocnryparwe MoTopHnx -4,83% 13,50% 7,83% -0,38% 3,00% 13,12%
BO3KMNa
04 Ocurypare WHWHCKKX BO3WNa 49, 64% 49,95% 6,46% 6,46% 56,10% 56,41%
05 | Ocuryparse Bazmyxonnoea -162,20% -89,53% 1,24% 60,54% -160,96% -28,99%
os | Ocuryparoe nnosHnx 17,98% 18,04% -11,90% -12,27% 6,08% 5,77%
objexata
07 Ocurypatee pobe y npesozsy -2,14% 11,11% 0,95% 21,04% -1,19% 32,15%
pg | Ocuryparwe nmosute oa -39,37% 3,73% 10,48% 2,19% -28,89% 5,92%
noxapa v ap onacHoOCTH
09 OcTana ocurypara MMOBHMHE 1,58% 27,.79% 17,09% 10,06% 18,67% 37,85%
19 | 9curyparne 39,67% 41,23% 6,04% 13,84% 45,71% 55,07%
ayTo0Ar0EOPHOCTH
11 | Ocurypatse oar. sGor 16,21% -26,51% 1,25% 2,00% 17,46% -24,51%
ynoTtpebe Basgyxonnoea
12 | Ocnryparse oar. sbor -95,67% 1,96% 5,85% 35,47% -89,82% 37,43%
ynoTpebe nnoeHmx objekaTa
13 | Qcuryparoe onurre 70,00% 87,17% 9,40% 25,11% 79,40% 112,28%
OAroBOpHOCTH
14 | Ocuryparse kpeauTa 10,29% -41,51% -9,11% -55,25% 1,18% -0B,76%
15 | Ocuryparbe jemcrea 35,03% 106,92% -30,95% -11,00% 4,08% 95,92%
16 | Ocnrypase dunancujcknx 91,74% 27,27% 4,97% 6,35% 96,71% 33,62%
rybuTaka
17 | Ocwryparne Tpowkosa 90,00% 90,00% 15,00% 15,00% 105,00% 105,00%
NpagHe 3alTuTe
1g | Ocuryparses nomohu Ha 35,23% -5,62% 11,56% -49,83% 46,79% -55,45%
nyTOBakY
BB = GLE DSl -3,00% 4,45% 2,71% 2,85% -0,38% 7,30%
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NapeHTUPUKOBAHU PU3BUK:

e Bpcrta 01 (Ocurypare og nocneamua e Bpcta 08 (Ocuryparbe MMOBUHE 04
He3roae) rno>xapa v Apyrmx onacHocTu)
e Bpcra 11 (Ocurypame oar. 36or

e Bpcrta 03 (Ocuryparbe MOTUPHUX yroTpese BasayXonnosa)

BO3MIa)
e Bpcra 12 (Ocurypame oar. 36or

*  Bpcra 05 (Ocuryparse ynoTtpebe nioBHMx objekaTa)

Ba3AyxonsjoBa)

e Bpcrta 06 (Ocurypame nnoBHUX * Bpcra 14 (Ocurypatse kpeauTa)

ob6jekaTta) e Bpcra 15 (Ocurypame jemctsa)
e Bpcrta 07 (Ocurypame pobe y e Bpcrta 18 (Ocurypare nomohu Ha
npeBo3y) nyToBamy)
Wndpa PLU PT PT
e (A) PLU (C) (A) (©) HanoMeHa
01 v v Oactyname je marme o4 10%
03 v v Oactynare je Mawe og 10%
05 v v MNoesehaHa dpekBeHUMja wTeTa
06 v v MopTders y pa3sojy. Mann 6poj dakynTaTMBHO
peocurypaHunx pusmnka
07 v Oactynare je Mmawe og 10%
08 v MosehaHa dpekBeHUMja wWTeTa
11 v MNosehaHa dpekBeHUMja WwTEeTa
12 v MopTders y pa3sojy. NosehaHa dpekBeHUMja wTeTa
14 v v v MopTtders y pa3sojy. Mann 6poj yrosopa o
peocurypary
15 v v MpoMerseHa CcTpykTypa noptderba
18 v v MopTderns y passojy
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Mepe:

g:;:?epta)cur. Mepe HanomeHa

01 lMpuxBaTare pmsmka OpacTtynare ce jaB/ba CaMO Ha paunjy TPOLIKOBa U Mame je
o4 10%.

03 MpuxBaTamwe pusmka OpacTynamwe ce jaB/ba CaMO Ha pauujy wTeTa y akTuBu U
paumjy TpolwKkoBa y caMmonpuapxajy u Mmame je oa 10%.

05 MNMpuxBaTame pu3vka [dpywTBo he Ha Ja/be npeay3vMaTyv Mepe Koje cMmakbyjy
BepoBaTHOhy pas3Boja pu3uka, anm uMmajyhu y Buay mamm
obyxBaT NoTpebHO je mocMaTpaTy AYy>KXU BPEMEHCKM Nepuos
y CBPXY BEpPOAOCTOjHUje aHanuse.

06 MpuxBaTtarwe pmsnka OacTynawa ce jaB/bajy MCK/bYYMBO Kao nocneguua masnor
noptdesba, CTora ce pusmk npuxeaTta.

07 lMpuxBaTawe pusmka OacTtynare ce jaB/ba CaMO Ha pauujy wTeTa y akTUBU U
Marse je oa 10%.

08 lMpuxBaTare pm3mka [pywTBO je npeayseno mepe 3a nobosbliarbe 6pxer pacra
noptdesba Kao nocneamua nosehara pejtuHra.

11 MpuxBaTamwe pusmka [ApywTtBo he Ha Aasbe nNpeay3vMaTn Mepe Koje cMamyjy
BepoBaTHOhy pa3Boja pu3uka, ann umajyhu y Buay manu
06yxBaT NOTPE6HO je mocMaTpaTu AyXXU BPEMEHCKW Mepuos
y CBPXY BEPOAOCTOjHUje aHanuse.

12 MpuxBaTamwe pusmka OacTynamwe ce jaB/ba Kao nocneauua manor noptdera,
CcTOora ce pu3uK npuxsaTta.

14 MpuxBaTamwe pusmka OacTynama ce jaB/bajy MCK/bYYMBO Kao nocneguua masnor
noptdesba, CTora ce pusmK npuxeaTta.

15 MpuxBaTare pm3mka OpacTtynara ce jaB/bajy MCK/bYYMBO Kao nocneauua manor
noptdesba, CTora ce pusmk npuxeaTta.

18 lMpuxBaTtare pm3mka OpacTtynawa ce jaB/bajy CaMO Ha pauumjy wrteta vy
camMonpuapxajy n pauujy TpoLIKOBa y camMonpoapxajy, crora
Ce pU3KUK npuxeara.

Kateropuja pusuka: HESHATAH.

Pu3nk HeagekBaTHO ogpeheHe npemuje y camonpupxajy je knacudumkoBaH Kao He3HaTaH
uMajyhm y Buay p[a je ocTtBapeH nNOCTaB/beHM UMb Aa KOMOGMHOBaAHWM paumo vy
camonpuapxajy 6yae ™Mawnm wunm jeaHak 95%. OcTtBapeHM KOMOWMHOBaAHM paumno vy
camonpuapxajy Ha gaH 31.12.2020. nsHocu 84,04%.

3.4.1.3 Pn3nk HeagekBaTHOr o6pasoBatba TEXHUUKUX pe3epBuU
ApywTBa

Pusuk HeagekBaTHOr obpasoBarba TEXHUUYKUX pe3epBu [pylTBa NpeacTaB/ba puU3KK
rybuTka, unm HenoBosbHE NpOMeHe BpeAHOCTN ob6aBesa y ocurypakby, ycnen HealekBaTHOr
obpaszoBarba TEXHUUYKUX pe3epBu [pyLiTBa.

dopMUparbe TEXHUUYKUX pe3epBu je oA U3y3eTHe BaXHOCTU 3a [pylwTBo, anu 1 wupe, 3a
LeNoKYMHU (PUHAHCUjCKM CEKTOP, W TpXuLWTe ocuryparsa. C Tora cy npaswuia 3a obpayyH
TEXHUUYKUX pe3epBM Kao W TecTuparbe AOBO/bHOCTWU, A€Ta/bHO OMWCaHu U peryavcaHu
oarosapajyhmm npaBuaHnumMa.

ApywTBO pacrnonaxe MNpPUMEPEHMM, KOMMJETHUM M TayHMM noJauvMMa 3a nopTderb
peocuryparba Ha OCHOBY KOjux ce obpayyHaBajy TeXHUUKe pe3epBe. VIHTEPHU U eKCTEPHMU
nogauM Koju Ce KOpUCTe npu obpadyHUMa TEXHUYKUX pPE3EPBU CY KOH3UCTEHTHMU.
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NHdopmaunoHn cuctem obesbehyje TauHOCT CBMX nogaTaka, obpadyHa, MHTEPHUX U
eKCTepHUX u3BelwTaja. MatemaTmMuka pesepsa, NpeHOCHa NpeMuja n pesepBucaHe Hacrtane
npujae/beHe a HepeweHe wTeTe (RBNS) ce yTBphYjy HakoH ycknahuBama M KOHTposie ce
uefeHTMMA M Ha OCHOBY nojaTaka LuejeHaTa M yroBopa O peocurypary. O6pauyH
pe3epBMCaHUX HacTanux HenpujasbeHunx wrteta (IBNR), pesepBaumje 3a TpoOLKOBE
pelaBatba M ucnnaTte wreTta, pesepse 3a Heuctekne pusnke (URR), pesepse 3a 6oHyce n
nonycre m pesepBe 3a M3paBHarbe pusmka obpadyHaBajy ce Ha OCHOBY MnojeAnmHavyHux
KOHKPETHMX MojaTaka o wTeTamMa W nogaTtaka u3 yrosopa. ObpadyHaBajy ce HajMare no
BpCTaMa ocurypama, a y cknagy ca lNpasunHuymma [pywiTea.

Y 2018. roavHN n3MereH je npaBuUIHUK 0 06pa3oBaky pe3epBUCaHMUX LITETA, Y AENY KOju
ce oAHocuM Ha obpadyyH HacTanAux HenpujaB/beHUX LWTETa Ha BPCTU oOcuryparba
OAroBOpHOCTM of ynotpebe MOTOpHMX Bo3una (wudpa BpcTe ocuryparba 10).
Haj3sHauajHMja nNpoMeHa y npaBWUNHWKY jecTe yBoherbe obpadyHa M MO OCHOBY MeToAe
oyeKkMBaHe KBOTe WwTeTa. VIcToBpeMeHO KO4 MeToAae TpuaHrynaumje obpadyHu ce page y3
Kopuwhere Tpoyria pelweHnx WTeTa U Tpoyrna npujae/beHnx wreta. KoHadaH pesyntar
nobuja ce HakoOH aHannse, kao KMbuHauuMja oBa ABa obpadyHa n obpayyHa NoO OYEKMBAHO]
KBOTM wWTeTa. O6padyyH NO MeToAM OYeKMBaHe KBOTe wWTeTa yBeaeH je 360r Hucke
pekBeHUMje WTeTa y pa3BojHUM TpoyrnosmMa (NocToje roanHe 6e3 npujaB/beHUX LWITETA).
Bbpoj nocmaTpaHux roanHa Ttakohe je npaBunHukoM noeehaH ca 10 Ha 15, nmoueBwU of
2009. rognHe na AOK ce He AOCTUrHe nyH pa3soj oa 15 nocmaTpaHux rogumHa. Ha
31.12.2018, npBu nyT cy obpayyHaTe pe3epBe 3a HacTasie HenpujaB/beHe LITETE MNpeMa
M3MEHEHOM MPaBUTHUKY.

AHanu3oM m3BplaBaka obasesa [pyLuTBa NO YroBOpMMa y AY>XXEM BPEMEHCKOM Nepuogy u
nopeherwem obaBesa M3 yrosopa ca GopMMUpaHMM TEXHUYKNUM pe3epBaMa Huje 3abenexeHo
CUCTEMATCKO OACTynakbe. TexHUuKe pe3epBe cy (opMmpaHe y ckiaay ca obaBesaMa u3
yrosopa.

AHanu3om 1 NPoBepoM 06padvyHaTUX TEXHUUKMUX pe3epBu yTBphHeHa je hnxoBa A0BOSbHOCT,
OAHOCHO aAeKBaTHOCT.

LUwsb: JOoBO/LHOCT pe3epBu 3a nokpuhe obasesa

BpcTa TEXHUUKMX TPy
T Ykynue TP vpaeo perpou. y TP LT

1. | MpeHocHa npemMuja 1.317.551.119 1.245.334.277 72.216.842

2 :J'?;'::” pesepaucane 4.286.789.419 3.071.442.216 1.215.347.203

3. | MaTeMaTW4yKa pesepea 21.413.778 17.631.376 3.782.402
Pe3epBe 3d HeWncCTekKne

4| e 2.755.217 0 2.755.217
PesepBe 3a W3paBHatbe

5. | e 903.420 0 903.420
Pesepse 3a GoHyCe W

6. | [onvere 0 0 0

YKYMHO: | 5.629.412.953 4.334.407.869 1.295.005.084
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TexHuuke pesepse 31.12.2019.

= [IpeHocHa npemuja = YKYMNHO pe3epBuUCaHe wrete
= MaTemaTu4ka pe3sepBsa = Pe3epBe 3a Heuctekne pusunke

= Pe3epBe 3a U3paBHatbe pu3nKa = Pesepse 3a 60Hyce 1 nonycre

AHanunsa ytumuaja:
- PpU3MK Maker pesepsBucarba npeHocHux npemmja - HUIE YOYEHO CUCTEMCKO

OACTYNAHE
- PpU3WK HeaOBO/bHMX pe3epBucara 3a wrete - HWMIE YOYEHO CUCTEMCKO

OACTYNAHE
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NMpoBepa AOBO/bHOCTU TEXHUUYKUX pe3epBu

OpywTBo je Ha gaH 31.12.2020. y cknagy ca YnyTCTBOM 3a nopehere TEXHUUYKNX pe3epBHu
Ca UCKYCTBOM, MU3BpLIKAO nopehere yTBpheHor nsaHoca TexHMukmx pesepen 31.12.2019. u
KopuwheHnx NpeTnocTaBkK ca UCKYCTBOM. NMopehere ca NMCKYCTBOM M3BPLLEHO je 3a CBaKy
TEXHUYKY pe3epBYy Koja YMHU Bue of 5% yKYNHUX TEXHUYKUX pe3epBu, Npn Yemy yKynaH
M3HOC TEXHUYKMX pe3epBM KOju Ce nopeaum ca UCKYCTBOM He Moxe 6utm marbm o 90%
YKYMHUX TEXHUYKUX pe3epBu. Ha OCHOBY 3agaTor KpuTepujyma u3BplleHo je nopeheme
99,20% TexHU4YKnx pesepsu yTBpheHux Ha gaH 31.12.2019. MNopeheHe cy ca MCKYCTBOM
pe3epBe 3a NPeHOCHY NpemMujy 1 pesepse 3a LWTeTe, N0 BpCcTamMa ocurypara u yKynHo.

ApywTBO BpLIM aHanu3y y3poka OACTyMnarba TEXHWUYKUX PE3epBM Ca MCKYCTBOM Yy LWbY
yTBphHMBara Aa M je AoWI0 40 CUCTEMATCKOr OACTyNakba.

A) MNMpeHocHa npemMuja

TecT afleKBaTHOCTM 3a NPEHOCHE NpemMuje cnposeeH je obpayyHOM pe3epBu 3a HencTekse
pu3uke Ha gaH 31.12.2020. roauHe, a y cknagy ca lNpasunHukom JpywTea o0 obpa3oBamy
OBe TeXHWYKe p3epese.

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

npu yemy je:

URR - pe3epBa 3a HeEUCTeKNe puUsnkKke;

DAC - pasrpaHunyeHu Tpolwkosu npnbase Ha gaH obpayyHa URR;

E(§) - OYeKMBaHU U3HOC LWITETa Y Hape4HOM nepuoay no yrosopmMma m3 tekyher nepmnoaa;
E(T) - o4yekMBaHM M3HOC TPOLIKOBA Yy HapeAHOM nepuoay Mo yrosopuma u3 Tekyher
nepwuoaa;

PP - pe3epBa 3a NpeHoCHe npeMuje.

[OpywTBO HE paaun pa3rpaHMyerbe TPOLKOBe npmnbase Tako aa je DAC =0

Ha gaH 31.12.2020. ytBpheHo je aa ce pe3sepse 3a HencTekne pusmke Tpebajy obpasosatu
ko4 Bpcte 05 Ocurypame Basgyxonaosa.

Y ocTanum BpcTama ocurypara o4ekmMBaHM KOMBMHOBaHW paumo je ucriog 100%, Tako aa
y tbMMa HeMa noTpebe 3a popMUparbeEM OBE pe3epBe.

Y nspewTajHoOM nepuony benexun ce cMamere 0BE pe3epse y ogHocy Ha 31.12.2019. 3a

1.318.296 pguHapa (32,36%), Kao nocneavua ykuaarba OBe pe3epBaunje Ha BpCTU
ocurypara 07 Ocurypame pobe y npeBo3y u BpCTM ocurypama 15 Ocurypare jemcraa.
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Pe3epBe 3a

Heuctekne pusmke 31.12.2020.

LEIE h:li?mﬁ::a I'ngu ocHa ) Digéi:a Pauwno yn p-rapllac;mung:anu ouet:{?:aonux Oye KMBaHE CYeKHBEH W
0;:}:;:% H3BEWTAjHO M ::fﬁ"é?'“"eap:ﬂoi: Tekyfier wTeTa TPOLW KOBMH ¥ SOMHHH CTpaTHE wreTe TPOW KOEM CTAREURR
nepuo Oy nepuona M3BEWT. NEPHOAY | HHMX TPOW KOBa
01 10.047 940 433783 0 49, 250% 244 418 2,43% 213633 10.552 0
0z 37.478.639 10.891.712 0 18, 14% 1.176.316 3,14% 1.975.914 341.851 0
02 336.709.681 4,388 679 0 64, B6% 8.226.009 244% 2.846.551 107.218 0
04 17.990.679 232,453 0 11,72% 370.946 206% 27.249 4793 0
05 74.109.201 38.765.005 0 104, 71% 1.778.581 2,.40% 40.589.883 930.339 2755217
06 4.555.363 574,055 0 45, T3% 124,800 274% 262526 15.727 0
o7 04,485 267 8.837 374 0 51,97% 2.290.582 242% 4533220 214243 0
0z 1.784.383.796 187.188.448 0 62, 57% 44 552 407 250% 117.121.449 4674761 0
09 1.948.897 311 632 041.281 0 28,39% 48955744 251% 179.417.790 15.876.696 0
10 303.729.063 264.300 0 10, 21% T.347.948 2,42% 26.974 6.394 0
11 82.977.713 45,240 765 0 19, 45% 1.789.377 216% 8.995.996 997.161 0
12 28.267.761 16.672.569 0 60, 93% 799.901 283% 10.158.377 471.788 0
13 500.551.0567 308.011.591 0 2,06% 14.049.869 2,81% 6.368.276 B673.585 0
14 192.458.808 0 18, 77% 4.679.499 243% 0
15 12972777 0 109, 36% 307 .466 237% 0
16 115.279.642 62.009.105 0 14, 47% 3561912 3,09% 8.974.377 1.915.958 0
18 4.754.063 0 0 40, 57% 115.588 2,43% 0 0 0
22 78.785.953 0 0 28 62% 1.915.904 2,43% 0 0 0
YEYTIHO 5.628.434.7113 1.317.551.119 0 142.297.275 381.57 2216 34. 241,067 2.755. 217
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Mopeherbe NpeHOCHe npemMnje ca MCKYCTBOM Ha 31.12.2020.

OFE KMEGHM

OCTESPER W

Pe3epEE 23 O TESPE HM PENSTHEHH
Kol WH DEBHK NpexocHa OCTESPE HH O MGHHD B3H 1 OCTEap EH M LRR PaznMia YINOE 33
BpcTa . HEWCTEKNE LUPR + URR PELMD TPOLIKDES DAC . UPR + 0 CTE3p &K M . 0 KO T YT HHX
paumo za | npemui [UPR) PALMO WTET paupo y 2020, HD W CB Oy HOCH pEzEpPEILME W . 0, CTyn ake
DCHMYpaka prz ke [LURR) 31122019, [ockes TP owROES 31.12.2019. URR 31.12.2019. pESEPEILME M
URR 31.12.2019. ¥ 2020, [ovoars TpOWHKD B3 Ha31.12.2019, DCTESPE S eehe og+/-5%
31.12.2019 npuiaee)y2020. DCTESPE Ko
31.12.2019 nprbase)

a 1 Z 3 4 3 & 7 B 9 10 =2+9 11 =4-10 11=4/10 12
o1 43 41% 434.147 0 434147 30,34% 2.43% [+] o 434.147 o

o2 25,25% L] o 14 75% 3,14% o o o o

03 55, 05% o 54,83% 2,44% 5727% o o 2 B36.969 [+]

o4 25 7E% [+] 20,36% 2,06% 2242% [+] o 29 [+]

05 24,28% L] 252,20% 2A0% 254,50% o §1437.156 101.176.6635 -61A437.195

oG 85,57% o o -25E8% 2,74% -0,24% o o [+] [+]

o7 143 51% 9.132.205 4.01 13142258 32,14% 2A2% 34,55% [+] o 8.132 205

[ 31,03% 139.123.806 [+] 135123505 2237H 2,500 [+] 141.721.538

[+ 15,54% 567.831.756 o S6TEB3ILTIE 4EA2% 2,51% 50,93% o o 367.831.756 [+]

10 17,92% 1.837.377 o 1837377 4533% 2,42% 47 75% o o 1 §37.377 o

11 5,E1% 55.636.545 [+] 55.636545 53,79% 2,15% 55,95% [+] o 55.636.545 o

1z 24,25% 12045541 o 12045541 2,53% o 1526304 13.673.245 -1.626304

13 5.50% 231.B20.373 [+] 231820373 2,B1% o o 231 .B20.373 V]

14 17,13% 33.173 [+] 33173 19,71% 2.43% [+] o 33.173 o

15 119,31% 325433 §3.421 -5,03% 23TH o o 328.433 83421

is o o o 3 [+]

17 [1] [+] [4] [4] [4] [1] [1]

18 35,87% [+] L] o 243% o o o o

22 3477 [+] o o 2,43% o o [+] [+]

1.094.58E.209 4,073,513 | LO9EG6L.T2Z 1.160.245.642 -61.3E7.920 94 59%
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MNopehere NpeHoCcHe npemMuje ca NCKyCTBOM 36MPHO MO CBMM BpCTamMa ocuryparba nokasano
je Aa cy yKynHe pe3epBe 3a nNpeHocHe npemuje (36Mp NpeHOCHUX NpemMuja n pe3epsBu 3a
HencTekne pusnke) Ha aaH 31.12.2019. roanHe 6une notuereHe y nsHocy og 61.587.920
AVHapa oAHocHO 5,61%, wTo je y OKBMpMMa NpuUXBAT/bMBOr OACTynakwa, na cy
npeTnocTaBke 3a obpayyH pe3epBu 3a NMPeHOCHE NpeMuje n pe3epseun 3a HENCTEKIE pU3nKe
bune apekBaTHe.

b) PesepBucaHe wrerte

OpywTBo je Ha aaH 31.12.2020. no aKTMBHOM MOC/Yy pe3epBucasno HacTasne npujaB/beHe a
HepeweHe wWTeTe npemMa 6opaepoMMa M 3aK/by4yeHUM YroBopuMma O Ppeocurypamy ca
LegeHTMMa y YKynHom usHocy og 3.377.269.373 auHapa.

OpywTtBo je npema [lpaBunHMKy o ob6pasoBarby pe3epBUCaHUX LWTETa obpayvyHano
pesepBucaHe HacTane HenpujaB/beHe wTeTe Yy MuU3Hocy on 848.343.314 auHapa.
PesepBauunja IBNR je ypaheHa npuMeHOM naywasnHe MeToAe y CBMM BpacTaMa OCUrypamba,
OCMM KOJA OCuryparba 0ArOBOPHOCTM o4 ynoTpebe MoTOpHMX Bo3una (wudpa BpcTe
ocuryparba 10) rae je npeMa npaBuUHMKY 0 06pa3oBary pe3epBMCaHMX WTeTa NpUMeHeHa
meTona Chain Ladder Ha ocHOBY Tpoyr/ioBa IUKBUAMPAHUX LUTETA.

Koa ocuryparba ayToOrOBOPHOCTM, Kao M y MPETXOAHMM roauMHaMa npuankoMm obpadyHa
pe3epBu 3a HacTajle HerNpujaB/beHe LITETe, M3 TPOYr/ioBa LITETA UCK/byUYeHEe Cy peLleHe
lwTeTe ueaeHTa ,TakoBO ocurypare" MowTo OBe LITETE MO 3aKOHCKUM MpPOMnUcMMa He Mory
BMLIE YTULATK Ha MojaBy HacTaNMX a HenpujaB/beHUX LWITETA.

YKynHe pe3epBucaHe wTeTe Ha gaH 31.12.2020. rognHe nsHoce 4.286.789.419 anHapa u
BMLIE CY Y OAHOCY Ha npowny roanHy 3a 2.303.169.447 guHapa.

Yyewhe petpouecmoHapa y pesepBaumjn wreta naHocu 3.071.442.216 guHapa Tako ga cy
pe3epBucaHe wTeTe y camonpuapxajy 1.215.347.203 anHapa u Ha BULWIEM CY HUBOY Y
OAHOCY Ha npeTxoaHy rogmHy 3a 51,11%, ogHocHo 411.075.366 anHapa.
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YKynHa pe3sepBaumja wreTta Ha gaH 31.12.2020.

. i YEyYNHe YKYnHo RBNS YKynHo IBNR
Wrdppa %:Zﬁf‘“ﬂ::ﬂ]_: = Peﬁ';ﬁfﬁ":)";: =a pesepBauMje 3a AKTHBHE WTeTe aKTHBHE WTeTe YEYNHO
BpCTe RBNS aKTHEHO IBNR aKTHEHO NHKEWDALHje P — TpowkoBe ca pe3epBEaUMjoM |ca pe3spBauHjoM pesepEMCaHe
OCHTYpakba e L NMHKBH ALK& 3aTpowkose saaTpowKose wTeTe aKTHBHO
wreTa NUKBHOALM]e NUKBKOaUKje

01 1.395 867 855.015 20.574 12.602 33176 1.416.441 867 618 2.284.059
02 179800 597 .340 2 638 8.763 11.401 182.438 B606.103 788.541
03 27.553.644 62 223.456 403.510 911.232 1.314.741 27.957.154 63.134.688 91.091.842
04 T74.582 1.741.617 11.381 25580 36.971 785.963 1.767.207 2.553.169
05 81.778.353 80.109.344 1.198.319 1.173.863 2372183 82.976.673 81.283.207 164.259.880
06 220171 22142 o 0 0 220171 22142 242 313
o7 317.875.070 33.137.469 4 662 168 436.016 5.148.184 322537238 33.623.485 356.160.723
o0& 1.807.265.671 216.362.074 25.468. 324 3.168.732 29.637.056 1.833.733.995 219.530.806 2.053.264.801
09 598.210.019 170.829.906 8.762.030 2.502.159 11.264.189 G06.972.049 173.332.066 780.304.115
10 274.000.236 224 659299 4.011.888 3.289.443 T7.301.331 278.012.124 277948742 505.960 866
1 956541 4 873610 14.014 71.401 85415 970.555 4945011 5.915.566
12 17.012072 6.501.848 249 684 95 427 345111 17.261.757 6.597.275 23.859.032
13 182.434. 482 30.383.670 2.667.849 444 319 3112168 185.102.331 30.827.989 215.930.320
14 2824 278 4.957.019 41.409 T2.825 114.234 2.865.687 5.039.844 7.905.530
15 43.881.984 4.388.198 o 0 0 43.881.984 4388198 48.270.182
16 3.877.836 431.358 53.365 5936 59.301 3.931.201 437.294 4 368 495
18 33681 296.198 495 4 350 4 845 34175 300.548 334723
H¥O 3.360.274.288 842, 379.564 48.567.647 12.272.658 60.840. 305 3.408.841.935 854.652.222 4.263.494.157
20 4 7384 806 0 F0.102 0 70.102 4.854.998 o 4.854.998
22 12.210.189 5.963.750 178.931 87.394 266.325 12.389.120 6.051.144 18.440 264
WO 16.995.085 5.963.750 249.033 87.304 336.427 17.244.118 6.051.144 23.295.262
YKYNHO 3.377.269.373 848.343.314 48.816.680 12.360.052 61.176.733 3.426.086.053 B60.703.366 4.286.789.419
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YKynHa pe3epBauuja wrteTa Ha gaH 31.12.2020. y camonpuapxajy

YEYNHO pe3epBHCcane

YEYNHO pesepBHcaHe

YEYNMHO pe3epBUCcaHe

LDEDIEIRCTET WTETE - BKTHEHO R o LT WTETE - NACH BHO WTETe ¥y CAMONDWOD#a) Y

01 Ocury pake of nocnequa Hearoae 2.284.058 1221712 752 842 1.974.553 309.506
02  [OoOpoBofeHO 30p3E CTE BHO OCWTY pake T88.54 174.000 500,200 674 200 114.341
03 Cclry pake MOT OpHVY B 03una 91.091. 842 225415 478.850 704,265 90.387 577
04 COoiry pake WAHCKMY BOo3Mna 25583169 270394 234 834 h0s 227 2047 942
05  Ocurypake B33nyXoMnoea 164,259,830 81.725.464 79.710.640 161.439.105 2.820.775
06 Cocury pawe nnos v objekara 242 313 0 242313
07  Ocurypake pobe y npes o3y 356.160.723 256811951 26.898.025 282709 976 73.450 747
08  Ocurypake WMOBWHE O NO¥AEApa W OP. OMacHOCT W 2053.264.801 1.291.834.518 144,104 439 1.435.939.007 G617.325.794
08  Qcrana ocWry paka MMoBuHE 780.304.115 477 AT4109 134.090.652 611.264 761 169.038.354
10 Ocwrypake of ogroe op. 30or ynot pede moT . Boauna 505 960 866 160.555.105 179 642 390 340 197 494 165.763.372
1 Ocwry pake of ogroe op. abor ynot pede Basmyx. 5.915. 566 956.025 4.311.170 5.TE67.195 148.372
12 Ocwrypare ogogroe op. 30or ynot pede nnoeHw o). 23850 032 16.855.436 G.439.783 23285219 BE3.813
13 Ccury pakee o, OMwT e Orog OpHOCTK 215,930 320 1656.480.161 25.968.568 181.448 728 34 .481.592
14 Ocurypake Kpeoura 7.905 530 4 410,734 4 410,754 3.494 746
15 Ccury pake jeMcTea 43.270.182 0 43 270.182
16 Ooury pakee GHaHCWjCEMX ry BT aka 4 368 495 0 4 368 495
18 Ocwrypake nomofiv H3 NyToBaky 334723 33.007 290 774 323331 11.442
HEXMBOTHA OCHIYPAHGA 4.263.494.157 2442 320.29T7 608.333.500 3.050.653.797 1.212.840.360

20 Ocury pake ¥MBe oTa 4854 993 4.051.557 4.051.557 803.440
22 [ ony HCKO OCry paks e ¥3 OCHIy pake 3B aT a 18.440 264 11.230.391 56506 .47 16. 736 862 1.703.402
HHUBOTHA OCHIYPAH-A 23.295,. 262 15.281.949 5.506.47M 20.788.419 2.506.843

YKYTIHO 4,286.789.419) 2.457.602.245) 613.830.971 3.071.442.216 1.215.347.203
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OpywTBo nocebHo obpauyHaBa U MCKa3yje pe3epBe 3a HacTajie NpujaB/beHE a HepelleHe
wTeTe, pe3epBe 3a HacTane HenpujaB/beHe LWTeTe M pe3epBe 3a TPOLKOBE y Be3n ca
pelwaBameM WTeTa. MNopehere pesepBncaHnx WTeTa ca UCKYCTBOM U3BPLUEHO je nocebHOo
3a CBaKy oA HaBeaeHux kateropuja Run off aHann3om mn ykynHo.

Y cnydyajy Aa cy yKyrnHe pesepse notuereHe 3a Buwe of 10% [dpywTBO BplWM aHanmsy
3alUTo je A0 Tora AOoLW10 M Aa SIn NOCTOju CUCTEMATCKO OACTYyNake.

Mopeherwe pe3epBMCaHUX WTETa Ca WCKYCTBOM je nokasano AeduunT YKYNHUX
pesepBucaHmx wrteta og 27,04%, oaHocHo 536.461.388 anHapa.

CarnacHo YnyTcTBy 3a nopeherbe TEXHUUYKMX pe3epBu Ca UCKYCTBOM Yy C/ly4yajy Aa NnocToju
MoTUEeHEHOCT pe3epBauunje smwe og 20% y HeKoj BpPCTM ocurypara Koja mma ydewhe
npeko 5%?*! oa ykynHe pesepBaluje LWITETa Koja ce NMopeau ca UCKYCTBOM (CTare Ha AaH
31.12.2019), noTtpebHO je M3BpWUTK aHaNK3y 3alITo je A0 TOora AOWJOo U Aa M NOCToju
cucTemaTcko oactynamwe. OcTBapeH je HeyobuyajeHO BMCOK geduuntT M noTpebHo je
aHanusmpaTu 0aABojeHOo AedMumnT Ko NpujaB/beHUX HEPELLEeHNX WTeTa U 04BOjeHo aedbuumnT
04 HacCTanux HenpujaB/beHUX LWITETA.

Pe3syntaTu nopehera ca MCKYCTBOM MO BpCTaMa OCUrypaka M yKYMNHO AaTW Cy Y HacTaBKy

Pe3syntaTu nopehera pesepBMCaHMX LITETa Ca MCKYCTBOM MO BpCTaMa OCUTypama U YKYMHO
[laTu Cy Yy HacTaBKy.

Mopehere YKYNHUX pe3epBUCaHNX LITETA Ca UCKYCTBOM?

— liteTe koje cy Oune pesepeuncaHe Ha 31 .1;2019. : RUN - OFF Yxﬂ:ﬁ:&f;ﬂ
cTa 32 peEauMja “epBaliija 3 r
corpee | "ew” | e | poumans | S || pomere | v | oone |y,
| arers ws2) 31.12.2020. 31.12.2020 (=a (Manoc) (y %) wTeta 31.12.2020.
wreTe U3 d)
a 1 2 3 4 5 6 =1- (2+3+4+5) 7=61 8

01 2814738 2.400 476 35.381 575837 8.487 -205.443 -7,30% 0.14%
02 1137772 1.248 600 18317 0 0 -129.146 -11.35% 0,06%
03 76.286.564 66.526 604 974279 13581271 198.891 -4.996 481 -6.55% 3.85%
04 1238493 2.074.962 30488 1.510666 22196 -2.399 820 -193.77% 0.06%
05 28 108877 40.766 489 597362 95721196 1.402.628| -110.378. 797 -392 68% 142%
07 339492307 12.017.781 176261 327910553 4.809.355 -5.421 643 -1,60% 17.11%
08 641613.733|| 107.506 951 1574404 667314384 9773158 144555254 -22.53% 32.35%
09 118.289.108)| 203.148.503 2975532 142906319 2093160 -232.834 406 -196.84% 596%
10 467 658692 96.879 642 1418504 403472523 5.907.611 -40.019.589 -8,56% 23.58%
11 1.464.900 5.651.095 82791 956.541 14.014 -5.230.542 -357.67% 007%
12 1837978 0 0 0 0 1.837 978 100,00% 0,09%
13 223894144 6.878.192 100584 210437954 3.077.361 3.400.053 1.52% 11.29%
14 1388253 643790 9439 2824278 41.408 -2.130 662 -153,48% 0.07%
15 48 923127 0 0 43.851.984 0 5.041.143 10,30% 247%
16 6812492 348 .040 4803 489.361 6.734 5.962.552 87.52% 0.34%
18 701954 694 582 9613 113497 1.667 -77.405 -11.03% 0.04%
20 629.841 3.808 388 55796 466.156 6.830 -3.707 328 -588.61% 0.03%
22 20947740 15.921 348 233315 5639.563 82643 -828.129 -4.44% 1.06%
YKYTIHO 1.983.619.973]| 566.4T8.442 8.296.959( 1.917.859.816 27.446.144| -536.461.388 =27 ,04% 100,00%

1 Benuka penaTuBHa oACTynaka He Mopajy NpeAcTaBrbaTh 3HavajaH anconyTHU M3HOC Ma Ce CTora KOPUCTU OBaj KpUTEPHjYM.

2 Hucy npuka3aHe BPCTE OCUrypakba y Kojuma Huje 61no pesepaumje wreta y 2020. roguHu.
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Mopehere RBNS wTeTa ca nckycreom

PelleHe wreTte y RENS Ha YKynaH YKynaH
BpcTa ocurypaksa - 1R:N2:1 n 2020. (6une y j_:;:?::;fs RUN - OFF RUN - OFF

RBNS 31.12.2018) [~ . © o000 (usnoc) (v %)

1 2 3 4=1-(2+3) 5=4/1
01 Ocurypare og nocneguua He3roae 1690910 2233831 248711 -791.632 -46.82%
02 [obposorbHo 3opaBCTEEHO OCHIypatbe 600.000 348600 251400 41,90%
03 Ocurypatbe MOTOPHUX BO3UNA 28.500.713 20.109.714 53565543 3.035.455 10,65%
04 Ocurypare WHWHCKUX BO3KWNa 692431 88.242 606.582 -2.393 -0,35%
05 Ocurypare Bazayxonnoea 3.9438653 3.424 592 472340 46.722 1,18%
07 Ocurypatee pobe ynpeso3sy 299696838 173.151 310.980.820 -11.457.133 -3,82%
08 Ocurypatbe MMOBUHE 04 NOXapa W Ap 0NacHoCT 552805852 53.888.054| 558.156.495 -59238.697 -10,72%
09 Octanaocurypaka UMOBUHE 70.046.349 76914218 30409117 -37276.986 -53,22%
10 Ocurypate og oar. 3bor ynotpebe moT. Bo3una 300.110.874 67.103.303| 238.675.837 -5668.266 -1,89%
11 Ocurypawe og ogr. 36or ynotpebe Basgyx. 1.049.081 -1 956.541 92.550 8,82%
13 Ocurypatee o onwre 04r0BOPHOCTH 188.278.233 1611.019 180.664.347 6.002 867 3,19%
14 Ocurypawe KpeguTa 177404 -94 896 138.014 734.285 94 .45%
15  Ocurypate jemcTea 44 475570 43.881.984 503586 1,33%
16 Ocurypate huHaHcHjckuX rydutaka 309.703 127622 58.003 124.077 40,06%
18 Ocurypawe noMmolu Ha NyTOBakY 427991 392875 35115 8,20%
20 Ocurypare ®u1BoTa 619.415 603.006 466.156 -449.837 -12,62%
22 [onyHcko ocurypake y3 ocKr. XueoTa 13.828.408 9.640.411 3.618.249 569.748 412%
YKYTHO 1.507.893.715 236.563.820| 1.374.725.477| -103.395.582 -6,86%

MNMopehere IBNR wTreTa ca UCKYCTBOM

PeweHe wrete y | RBNS Ha 31.12.2020. | IBNR Ha 31.12.2020.
IBNR 2020. HacTane npe | 3alwTeTe HacTane | 3awTeTe HacTane SETEL SETIE
ERcElcchypates 31.12.2019. 31.12.2019.a npe 31.12.2019.a | npe 31.12.2019.a RUN- @I RNl
pwj; He y 2020. | npuj y 2020.| Hucy npujaBrbeHe (bRire) (v %)
1 2 8] 4 5=1- (2+3+4) 6=5/1

01 Ocurypatse of nocneaunLa Hesroae 1.077.033 166.645 186.104 141.023 583.262 54,15%
02 [1o6poBoSbHO 34paBCTBEHO OCUTypat-e 519.000 900.000 0 -381.000 -73,41%
03 Ocwrypare MOTOPHKX BO3una 46.523.791 46.418.890 6.256.999 1.968.729 -8.120.827 -17,46%
04 Ocwrypate LUMHCKKX BO3una 525.591 1.986.720 904.085 -2.365.214 -450,01%
05 Ocurypatse Basayxomnsosa 23.700.421 37.341.897 47.827.067 47.421.789| -108.890.332 -459,44%
07 Ocurypate pobe ynpeso3sy 34.176.680 11.844.630 16.929.733 5.402.317 15,81%
08 Ocwrypare MMOBIHe 0f, NoXapa 1 Ap 0nacHoCcTn 78.195.049 53.618.897 97.306.325 11.851.563 -84.581.737 -108,17%
09 Ocrana ocurypawa UMOBUHE 46.285.750 126.234.285 101.983.245 10.513.957| -192.445.737 -415,78%
10 Ocurypare og oar. 36or ynotpebe MoT. Bo3una 159.812.006 29.776.339 34.973.454 129.823.232| -34.761.019 -21,75%
11 Ocurypatbe of ogr. 36or ynotpebe Basayx. 389.776 5.651.106 0 -5.261.330 -1349,83%
12 Ocurypatbe of ogr. 36or ynotpebe nnoBHMX 06j. 1.807.635 0 1.807.635 100,00%
13 Ocurypatbe of OnLuTe OAroBOPHOCTU 31.912.596 5.267.173 733.161 29.040.447 -3.128.184 -9,80%
14  Ocurypate kpeauta 587.970 738.686 2.686.263 0 -2.836.980 -482,50%
15 Ocurypate jemcrea 4.447.557 0 4.447 557 100,00%
16 Ocurypatbe dmHaHcujckux rybutaka 6.390.057 221.418 431.358 5.737.281 89,78%
18 Ocurypatbe nOMONK Ha NyToBakby 262.327 261.707 21.181 92.317 -112.877 -43,03%
22 [lonyHcko ocurypatse y3 OCHr. XKu1BoTa 6.772.524 6.280.937 811.491 1.209.823 -1.529.727 -22,59%

YKYMHO 443.718.490 329.914.622 292.785.289 250.349.050| -429.330.471 -96,76%)
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Mopehere pe3epBalMja 3@ TPOLWKOBE peELIaBabeM LUTETA Ca UCKYCTBOM

YkynHa
pesepBauuja 3a

TpowkoBy pelwaBaka
wTeTa HacTanu y Besu

Bpcra ocurypama ™
peliaBaka
31.12.2019.

pe wTeTa Koje
cy 6une pesepBucaHe
31.12.2019.

Pe3epBauuja 3a TpolukoBe
pelaBama wreTa
31.12.2020. a koje cy 6une
pesepBucaHe 31.12.2019.

YkynaH
RUN - OFF
(n3Hoc)

YkynaH
RUN - OFF
(y %)

1

2

3

4=1- (2+3)

5=4/1

01 Ocurypatbe of nocrneaguua Hesroge 46.795

35.381

8.487

2.926

6,25%

02 [No6poBorbHO 34paBCTBEHO OCUrypake 18.772

18.317

0

454

2,42%

03 Ocurypatbe MOTOPHUX BO3WMa 1.262.060

974.279

198.891

88.891

7,04%

04 Ocurypatbe LWMHCKUX BO3Una 20.471

30.488

22.196

-32.213

-157,36%

05 Ocurypatbe Ba3ayxonnosa 464.803

597.362

1.402.628

-1.535.186

-330,29%

07 Ocurypatbe pobe y npeBo3y 5.618.789

176.261

4.809.355

633.173

11,27%

08 Ocurypatbe UMOBUHE Of noXxapa 1 ip 0nacHocTu 10.612.833

1.574.494

9.773.158

-734.820

-6,92%

09 Ocrana ocurypaka MUMOBUHE 1.957.010

2.975.532

2.093.160

-3.111.683

-159,00%

10 Ocurypame o oar. 36or ynotpebe moT. BO3una 7.735.811

1.418.504

5.907.611

409.696

5,30%

11 Ocurypamnse o oar. 36or ynotpebe Basgyx. 26.043

82.791

14.014

-70.762

-271,72%

12 Ocurypame o oAr. 36or ynotpebe nnosHMX 06;. 30.343

0

0

30.343

100,00%

13 Ocurypatse of OrLLTe OArOBOPHOCTU 3.703.315

100.584

3.077.361

525.370

14,19%

14  Ocwurypame kpeauta 22.880

9.439

41.409

-27.968

-122,24%

16 Ocurypame prmHaHcnjckux rybutaka 112.732

4.803

6.734

101.194

89,77%

18 Ocwurypatse nomMohu Ha nyToBakby 11.636

9.613

1.667

356

3,06%

20 Ocwurypake xumBoTa 10.426

55.796

6.830

-52.199

-500,68%

22 [lonyHCKO ocurypame y3 OCUr. )KMBoTa 346.809

233.315

82.643

30.850

8,90%

YKYMNHO 32.007.768

8.296.959

27.446.144

-3.735.335

-11,67%

MpoueHOM AOBO/LHOCTU pe3epBaunje wTeTa yTBpheHa je mweHa yKyrnHa NoTueHeHOCT 04
536.461.388 gnHapa ogHocHO 27,04%. MNMopeherem nojeanHNX KOMMOHEHTN pe3epBuCcCaHmX
lwTeTa ca UCKYCTBOM YCTaHOB/bEHA je MOTLEHEHOCT pe3epBaunje 3a HacTase npujaB/beHe
a HepeweHe wTeTe 3a 6,86%, ogHocHO 103.395.582 anHapa, noTueHeHOCT pesepBauunje
3@ HacTane a HenpujaB/beHe wTeTe 3a 96,76%, oaHocHOo 429.330.741 paunHapa w
MoTLEHEHOCT pe3epBauMje 3a TPOLKOBe y Be3n ca pewaBaweM wTteta 3a 3.735.335
oaHocHo 11,67%.

Oednunt koA HacTtanux npujaB/beHUX LWTETa je ycnoB/beH AeduuMTOM Ha Tpu BpCTe
ocurypara 08, 09 n 07. Kaga ce ypaguno nopehere Ha HMBOY MNOjeAMHAYHUX LITEeTa
YCTAHOB/bEHO je Aa je y nuTary 9 wreTa Ha OBe TpWM BPCTE ocuryparba uuju gedbuuunt
M3Hocm 122 mmnmoHa guHapa, a Hmje 6unio 3HadyajHUx oacTynama y CynpoTHOM CMepy Koje
6u nobosbwano oaj pesyntat. YeTupu oa HaBeAeHUX AEBET LUTeTa OAHOCUM Ce Ha BpPCTY
ocuryparba 08. M3HOC HajBehe pe3epBucaHe LWITETE Ha OBOj BPCTM OcCuUrypama, Koja je y
cnopy, yBehaH je 3a 22,5 MmunnoHa gnHapa Ha gaH 31.12.2020. Ha nme kamaTe, nowTyjyhu
Hayeno Onpe3HOCTU, WTOo je goBeno Ao Aeduumta. OcCTane Tpu WTETE Cy MNOTUEHEHE Y
YKYAHOM M3HOCY 28,3 MUAMOHA AMHapa WwTo je ykynHo 50,8 munumoHa anHapa (o4 yKymnHo
59,3 mMunmoHa auHapa pgeduumta). Ha Bpctm ocuryparwwa 09 y3poK MNOTLEHEHOCTU
pe3epBauuje je wTeTa ueaeHTa [lyHaB ocurypare Koja je 6buna pesepBucaHa Ha U3HOC o4
17,5 MunnoHa a nukBuanpaHa y M3Hocy o4 55,7 MMnmMoHa o4 4yera je y camonpuapxajy
OpywTBa 1,8 MmnmoHa anHapa. Jedbuumt 360r oBe wTreTe n3Hocm 38,2 MUMOHA AMHapa, a
aedbuumt Ha uenoj Bpctu ocurypawwa 09 wusHocm 37,3 MunmoHa guHapa. Ha Bpctu
ocurypara 07 y nuTamy Cy ABe WTeTe uengeHTa [lyHaB ocurypare 4dunja je pesepsauuja
nosehaHa 3a 13 MunmMoHa AWHapa y OA4HOCY Ha MpeTxoaHy roawHy ca 295,1 Ha 308,1
MWAWOH AMHapa, nowTyjyhu npnHUMN ONPEe3HOCTU, a LWTO je OCHOBHW Yy3poK aAeduumta o
11,5 MunnoHa gnHapa. TecT HacTaaux rnpujaB/beHNX a HEPELLEeHNX LWTeTa Y NpeTxoaHe Tpu
roguHe mM3Hocuo je: -36.765.765 auHapa (-2,72%), +36.959.031 agunHap (+2,65%) un -
33.631.470 auHapa (-2,81%). Hnje npoMereHOo HULWITA WTO Ce TMYe HayMHa pesepBauuje
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HacTanux npujaB/beHMX WTETa, Na oBaj aeduunt og 6,86% He cyrepuie Ha CUCTEMATCKO
OACTYyMame.

N3pa3nto BUCOK AeduuMT OCTBapeH je mpuankoMm nopehera ca MCKYCTBOM HacTanmx
Henpujas/beHuX WTeTa. Ha Bpctu ocurypama 09 Octana ocurypama MMOBUHE OCTBApeH je
aednunt og 192.445.737 avHapa Kao nocneauua aABe wTeTe HacTtane y 2019. roanHu a
npujas/beHe [ApywTtBy y 2020. roauHu. Lteta nmo ocHoBy HoBor stop-loss yrosopa
ocurypama ycesa u nnogosa 3a 2019. roavHy ueneHTta [lyHaB ocurypare je nukemampaHa
Ha usHoc oA 111.000.709 anHapa (y4ewhe ApywTBa y 0BOj WTeTw je 7.7770.049 anHapa),
a Huje 6una npujaB/beHa y pe3epBMCaHMM LITETaMa o4 CTpaHe ueaeHTa Ha 31.12.20109.
[pyra je wTeTa Koja je HacTtana 16. HoBeMmbpa 2019, a npwujaB/beHa y 2020. roanHu a
OAHOCKM Ce Ha ocurypawe objekata y m3arpagrbym no dakynTaTMBHOM YyroBopy, Koja je
pesepBucaHa Ha u3Hoc og 97.500.000 gmHapa (ydyewhe apywTtBa m3Hocu 1.000.000
AVHapa). Y npeTxoaHe Tpu roauHe 3abenexeHn cy cneagehun pesyntatu OBOr Tecta Ha BPCTU
09: -32.727.799 anHapa, +9.616.112 anHapa n +3.920.920 anHapa. Ha BpcTu ocurypatrsa
05 Ocurypare BaszgyxornsoBa 3abenexeH je gedunumt oa 108.890.332 amHapa. Y 0BOj
roAVHM Cy NpujaB/beHe ABe 3HaudajHuje WwTeTe U3 paHujux rogmHa. JegHa je pelleHa Ha
26.770.861 pnHap, a apyra je pesepBucaHa Ha U3HOC o4 47.827.067 AvHapa, WTO YMHMK
YKynHo 74.597.928 auHapa wTo je oko 70% o4 ocTtBapeHor geduumta Ha 0BOj BPCTH
ocurypama (yuyewhe [pywTtBa y oBe ABe wTeTe je 382.782 auHapa). Y nNpeTxo4HuM
rognHama pesyntaTtu run-off Tecta Ha oBoj BpcTtu cy maHocunum: -34.806.300 guHapa, -
10.038.417 gmnHapa v 1.920.781 auHap. Ha Bpctu ocurypama 08 Ocurypare MMOBUHE 0f
rnoxapa v ApYyrmx onacHoOCTM y3pok geduumnta oa 84.581.737 anHapa je y Tpu WTETe Koje
Cy HacTaNne Kpajem npeTxofHe roauHe, a rnpujaB/beHe Cy Y OBOj roAMHW. JeaHa je peleHa
Ha u3Hoc oa 19.084.469 gmnHapa, a ABe cy pe3epBucaHe y nsHocy o4 64.690.640 anHapa
wTo je ykynHo 83.775.116 pawHapa. Pe3syntatm nopehera ca WCKYCTBOM HacTanmx
HernpujaB/beHUX LWITETA Ha BPCTU ocurypamwa 08 y npeTxogHe Tpu roauHe cy: +3.189.735
AviHapa, -1.544.566 auHapa wn +34.181.646 auHapa. [lopeherwe ca WCKYCTBOM
pe3epBMCaHNX HaCTaaMX HernpujaB/beHUX WTeTa Ko4 Kojux ce obpayvyH Bpwu MNaywasHoM
MeToaoM (cBe BpcTe ocuM BpcTe 10) y npeTxoaHe Tpu roamHe nsHocu: -71.454.056 guHapa,
75.555.080 anHapa n 101.359.244 anHapa. ObpayyHu Cy BpLUEHU MO UCTOM [paBUHKKY,
W NpeTnocTaBKa je Aa ce y nocnean0oj roanHn Aecuno BULle HecTaHAapAHUX hakTopa Koju
Cy yTuMuann Ha W3HoC geduumTa, OAHOCHO Aa Ce He paau O CUCTEMATCKOM OACTynakby.
Nmajyhn y Buan ga ce oBO NpBWM NYT jaB/ba y AY)XEM BPEMEHCKOM Mepuoay, Kao n Aa cy
MAeHTUMUMKOBAHN pas3no3uM 3a rnojaBy HeLOBO/BHOCTU KOjU HUCY CTaHZapiHu, wuMa he
OpywTBO NOCBETUTM NOCEBHY Naxkkwy Yy HapeaHoj roanHun. Y HoseMbpy 2021. roauHe he ce
ypaautn run-off Tect HacTanux HenpujaB/beHux wTeTa 31.12.2020. ca cTarbeM Ha AaH
30.9.2021. n y cny4dajy notpebe he ce nsBpwMTN KOpeKLUKMja y HaUMHY obpadyHa HacTanmnx
HenpujaeB/beHUX WITETa, Npe rogmwrer obpayyHa.

OpywTBO je ypaguno aHanusy pesystTaTta TecCTa ca UCK/bYYereM [Be eKCTpPeMHe LWTeTe,
HacTtane y 2019. roanHn a npujasbeHe y 2020. roaMHun M3 BpcTe ocuryparma 09 Ocrtana
ocurypara MMOBMHE, jeAHy NuKBuMAMpaHy y u3sHocy on 111.000.709 awuHapa, a opyry
pesepBucaHy Ha m3Hoc oa 97.500.000 guHapa. YKynaH M3HOC OBe [Be LTeTe WU3HOCKU
208.500.708 auHapa, a ydewhe [pywTBa y bbuMa nsHocm 8.770.049 amHapa. Y tabenn y
HacTaBKy je gaT run-off TecTt ca uck/byyerem OBe ABeE LITETE.
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LLiteTe Koje cy Gune pe3epBucaHe Ha 31.12.2019. RUN - OFF
YiynHa yuyewhe BpcTe
Bpcrta pe3epBauuja TpolwkoBu P e RE v v ocu;y::::_a Y
ocuryparsa wTeTa Ha PeweHe wrete| pewasama 'e3epBuUCaHe TpolwkKoBe KynaH KynaH DAYHEC
31.12.2019. v 2020 (e RBNS u IBNR Ha pelaBama Ha RUN - OFF RUN - OFF pe3epBaumju
: 31.12.2020. 31.12.2020 (3a (u3Hoc) (y %) wreTa 31.12.2020.
wreTe 13 2)
wreTe U3 4)
a 1 2 3 4 5 6 = 1- (2+3+4+5) 7=6/1 8
09 118.289.108 92.147.795 1.349.696 40.501.870 593.234 -16.303.487 -13,78% 5,96%
YKYMHO 1.983.619.973| 455.477.734 6.671.123| 1.815.455.368 25.946.218| -319.930.469 -16,13% 100,00%)

PesyntaTu nopehewe pesepBaumje ca UCKYCTBOM Cy Mnokasanu aeduumt Ha Koju Tpeba
06paTMTK NaXKky M KOju je NoTpebHO NpaTUTK y HapeaHOM nepuoay.

Pe3ynTaTu nopehera n3Hoca pe3epBucaHnX WTeTa Mo BpcTaMa ocuryparba 1 NpeTnocTaBKu
M nogaTaka KopuwheHnx y hUXoBOM o06padvyHy Ca UCKYCTBOM He yKasyjy Ha CUCTEMATCKO
oACTynamse.

NpeHTndpukoBaHU pU3UK:
A) lMNpeHocHe npemuje

1) MNpema cTtaHaapaHoMm obpayvyHy YPP:
BpcTta 07 (Ocurypamrse pobe y npeBo3sy)
Bpcta 15 (Ocurypame jemcrBa)

2) Ha ocHoBY nopehera npeHoCHe NpeHOCHE NMpeMmnje ca MyCcKyCTBOM:
Bpcta 06 (Ocurypamre nioBHux objekaTa)
B) Pe3sepBucaHe wTeTe:

Bpcta 08 (Ocurypame of noxapa v HeKUX Apyrnx onacHoOCTH)
Bpcta 10 (Ocurypame o oaroBopHOCTM 360r ynotpebe MOTOpHUX BO3MNa)

Wundpa Al) nn A2) NN wnck. Bb) PLU HanomeHa

07 v MopacT paumja wTeTa

15 v MopacT paumnja wTeTa

HenoBosbaH paumo wWTeTa y3pokosaH je 1
06 v nvkemgmpaHom wrtetoM y 2019. Tako ga ce He
paan 0 CUCTEMCKOM OACTYMamYy.

08 v MNosehame pe3sepBauuje Ha 1 WTETU y Cnopy
10 v JlvkBnanpamwe wreTta U3 paHmnjnx rogmHa
Wnudpa Mepe HanomeHa |
M3BpweHa je podaTHa pe3epBauuja pe3epBe 3a
07 MpuxBaTawe pusmka HencTekne pusnke a kako 6m 61Mo ncnyHeH 3axTes

[OBOJBHOCTU NMPEHOCHE npemuje

M3BpweHa je pgopaTtHa pesepBaumja pesepBe 3a
15 MpuxBaTawe pusmka HeucTeksie pusmke a Kako 6u 6Mo ncnymeH 3axTes

[OBOJBHOCTU MPEHOCHE npemuje

Oactynare je 0,001% on ykynHe pesepse 3a [1I1,

06 MpuxBaTare pusmka .

3HayajHo ncrnog rpaHuue og 5%
08 MpuxBaTame pusmnka YcTaHoB/beHN aedunumt nsHocn 4,22% (ncnog 5%)
10 MpuxBaTawe pusmka YcTaHoB/beHU aedumumnt nsHocu 3,06% (ncnog 5%)

KaTteropuja pusuka: HE3HATAH.
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3.4.1.4 Pu3uk peocurypama KOjun npouvsusiasm ns3
kaTtacTtpocganHux porahaja

Pusnk peocuryparba Koju npouvsunasm uis katactpodanHux gorahaja npeacraB/ba pu3snk
ryébuTka, nnm HenoBos/bHE NPOMEHE BpeAHOCTM obaBe3a y ocurypakby, Koju HacTaje ycnea
KaTacTpodasHMx caydajeBa.

KatacTtpodanHu pusnk npeacra.B/ba NojegMHayHy OMACHOCT Koja MPeTUM WMMOBUHU WU
penatuBHo BennkoMm  6pojy  Jbyan, UCTOBpeMeHO yrpoxasajyhm ocurypasauyeBy
dunHaHCKjcKy cHary.

Haj3Ha4dajHunjn pm3num og npupoaHmx katactpoda cy:
e [lonnaBsa
e 3eMsboTpec
e Onyja
e [pag
e [laHgemunje/enngemuje

TepMuH npupoaHa KatacTtpoda ce ofHOCKM Ha porahaj ulasBaH AefnloBaHbeM MPUPOAHUX
cvna. Takas gorahaj reHepanHo pesynTyje y Benukom 6pojy MHAMBUAYANHUX rybuTaka u
YK/bydyje Benukm 6poj nonmca ocurypama. Pasmepe wTteTte kao pe3ynTtaT KaTacTtpoda,
3aBuCe He CaMo 0J jauuHe aenoBara NpUpoaHux cuna, Beh u agpyrmux dakropa Kao WTo cy
n3rpagma, Am3ajH uam eduKacHOCT KOHTposie KaTacTpode y TOM pernoHy, u AoBoAe Ao
(PUHAHCUICKMX, EKOMOLWKUX U JbYACKUX rybuTtaka.

Uunm: KombuHoBaHM paumo y camonpuapxajy < 95%

AHanusa ytuuyaja:

MpouerbeHa XerbeHa KoMbuHaumja dakTopa yTuuaja 3a 2020. rognHy

Cuenapmo MMLL MMLL MMLL Kp
10% 30% 50%
po,1 M <95%
p 0,3 <95%
p 0,5 M <95%
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A) Pu3uk Onyje - Hajseha kopenaumnja 3emsbe EBpone: 49%

MpouereHa yKyrnHa n3noxeHocT [ApyLlTBa NnpeMa TeEpUTOpKUjM 3a pUsmnK onyje

Onyja (y EYP)
TepuTOopHja 2020
Cp6uia 11.450.000 | 2°-94%
CnoseHuja 2.655.000 6,94%
Anbauwnia 380.000 0,99%
bocHa wn 2,62%
XepueroBvHa 1.000.000
LpHa MNopa 1.300.000 3,40%
CeBepHa MakeaoHuja 1.100.000 2,88%
Byrapcka 1.200.000 3,14%
Mosbcka 231.000 0,60%
JyxHa Kopeja 514.000 1,34%
Typcka 5.000.000 | 13,08%
KuHa 3.800.000 9,94%
Pycuja 5.800.000 | 15,17%
JlaTuHCcKa AMepuKa 450.000 1,18%
LleHTpanHa wn
ncroyHa Eepona 1.400.000 3,66%
OpaHuycKa 150.000 0,39%
Hemauka 150.000 0,39%
Benrunja 100.000 0,26%
YK 150.000 0,39%
MeguTepaH 160.000 0,42%
CkaHOWHaBWja 150.000 0,39%
Eepona 1.100.000 2,88%
YKYIIHO 36.240.000 100%
Tepntopuja EBpone 18.626.000 | 48,71%

KopenaunoHa matpuua gakrTopa ytuuaja

y EYP p 0,1 p 0,3 p 0,5
MMLL 10% 0 0 931.300
MMLL 30% 0 1.676.340 0
MMLL 50% 931.300 0 0
Onyja lpema yuyewhy y MI1 (y EYP)
BpcTa ocurypama % y MM | MMW 10% | MMLW 30% | MML 50%
01 0,20% 1.897 3.414 1.897
03 17,94% 167.060 300.708 167.060
09 28,74% 267.657 481.782 267.657
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Paumo wrteTta n KOMbMHOBaHM paumo Ha aaH 31.12.2020.

TCP y
W3BELITAjHOM
nepuogy

MepogasHa MepogaeHe PALLMO
npemuja (M) wreTe (ML) LUTETA

PALIMO KOMEWMHOBAHKM

BpcTa ocurypatba TPOLIKOBA PALIMO

Ocurypatrse og
nocneauMua 3.430.599 375.476 10,94 1.416.325 41,28 52,22
Hezroge
JobpoeombHo
30paBCTBEHO 4,194.998 959.530 22,87 1.427.377 34,02 56,89
ocMIryparse
Ocuryparoe
MOTOPHWUX BOZWUNA
Ocurypare
LIMHCKKMX BOZMNA
Ocuryparoe
BazAyxonnoea
Ocurypatoe
nnoeHux objexarta
QOcurypatbe pobe
y npeeozy
Ocuryparoe
WMOBMWHE 0]
noxapa w ap
ONACHOCTH
Qcrana
OCHrypatba 484.159.520 180.134.613 37,20 120.734.202 24,93 62,13
MMOBMHE
Ocuryparoe
ayTOOArOBOPHOCTH
Ocurypatoe ofr.
36or ynotpebe 1.670.198 1.444.875 86,50 634.651 37,99 124,49
BazgyXxO0Mnnoea
Qcuryparse oAr.
z6or ynotpebe 5.033.368 656.257 13,03 -275.083 -5,46 7,57
nnoeHUx objekaTta
Ocurypatbe onwTe
0Ar0BOPHOCTH
Ocuryparoe
KpeguTa
Ccuryparee
jemcrea
Ocurypare
rHaHcUjokmMx 6.835.289 4.287.686 62,72 1.616.404 23,64 86,36
rybutaka
Ocuryparoe
nomohu Ha 01.450 87.449 95,62 590.285 64,82 160,44
nyToBary
HEXXWBOTHA
OCUTYPAHA

302.191.895 216.062.729 71,49 76.686.045 25,37 96,86

17.143.522 3.437.278 20,05 607.538 3,54 23,59

2.367.886 3.304.005 139,53 -249.640 -10,54 128,99

4.457.903 -135.683 -3,04 769,993 17,27 14,23

13.029.559 2.461.213 18,88 -786.957 -6,03 12,85

721.210.888 477.981.903 66,27 164.502.512 22,80 89,07

78.250.953 34.248.547 43,76 -3.002.573 -3,83 39,93

34.153.340 -2.449.386 -7,17 -1.745.673 -5,11 -12,28

5.542.022 3.962.836 71,50 3.893.041 70,29 141,74

848.864 -652.945 -76,91 220.717 26,00 -50,91

1.684.612.254 | 926.166.383 54,98% 366.508.165 21,76% 76,74%
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CueHapwuo 1: MMLW 10% - p (0,5)

TCPy
M3BEWTajHoM
nepuoay

PALIMO KOMBEMHOBAHM
TPOLWKOBA PALIMO

MepogaeHa MepogaeHe PALIMO

ST DAL npeMuja (M) wrete (ML) LUTETA

Ocurypare og 3.430.599 419,894 12,24% 1.416.325 41,28% 53,52%
nocneguila
Hezrone

NobpoBokHO 4,194,998 959,530 22, 87% 1.427.377 34,02% 56,89%
3APABCTEEHD
OCUryparhe

Ocuryparbe 302.191.895 241.592.560 79,95% 76.686.045 25,37% 105,32%
MOTOPHKX BO3WMNa
Ocurypatbe 17.143.522 3.437.278 | 20,05% 607.538 3,54% 23,50%
WMHCKMX EO3MNA
Ocuryparse 2.367.886 3.304.005 | 139,53% | -249.640 -10,54% 128,99%
BazAyX0onnoea
Ocurypatbe 4.457.903 -135.683 -3,04% 769.993 17,27% 14,23%
NMNoEHUX objexata
OCHrypatbe pobe 13.029.559 2.461.213 | 18,89% -786.957 -6,03% 12,86%
¥ MpeBozy
Ocurypare 721.210.888 477.981.903 66,27% 164.502.512 22,80% 89,07%
MMOBMHE D

noxapa W ap
OMACHOCTH

Octana 484,159,520 201.419.225 41,60% 120.734.202 24,93% 66,53%
OCMIyparsa
MMOBMHE
Dourypatse 78.250.953 34.248.547 | 43,77% | -3.002.573 -3,83% 39,94%
ayTooAroBOPHOCTH
Ocuryparee ogr. 1.670.198 1.444.875 B86,51% 634.651 37,90% 124,50%
3bor ynoTtpebe
Bazayxonnoea

Ocurypatse ogr. 5.033.368 656.257 13,04% -275.083 -5,46% 7,58%

sbor ynotpebe
NMNoEHUX objerata

Ocuryparse onure | 34.153.340 -2.440.386 | -7,17% | -1.745.673 -5,11% -12,28%
OAroBopHOCTH
Ocurypatbe 5.542.022 3.962.836 | 71,51% | 3.893.041 70,24% 141,75%
KpeouTa
Ocurypare B848.804 -652.945 -76,92% 220.717 26,00% -50,92%
jeMcTEa
Ocurypare 65.835.289 4,287 .686 62,73% 1.616.404 23,64% 86,37%
DHMHAHCH]CKMX
ryfuTaka

Ocurypame 91.450 B7.449 95,63% 59.28B5 64,82% 160,45%
nomohK Ha
NyTOBAHY
HEXWMBOTHA 1.684.612.254 | 973.025.246 | 57,76% | 366.508.165 | 21,76% 79,52%

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

BpcTa ocHrypama

MepofaeHa
npemMija (M)

MepogasHe
wrete (MIL)

PALIMO
LITETA

TCPy
W3BelTajHoM
nepuogy

PALIMO
TPOLUKOBA

KOMBWHOBAHM
PALIMO

Ocurypare og
nocneguua
Hearoge

3.430.599

455.381

13,27%

1.416.325

41,28%

54,55%

NobposonkHo
3ApaBCTBEHO
OCHrypaHe

4.194.998

959.530

22,87%

1.427.377

34,02%

56,89%

Ocurypare
MOTOPHKX BO3MNA

302.191.895

262.016.543

§6,71%

76.686.045

25,37%

112,08%

Ocurypame
WKMHCKKWX BO2MNA

17.143.522

3.437.278

20,05%

607.538

3,54%

23,59%

Ocurypare
BazAYX0Nnoea

2.367.886

3.304.005

139,53%

-249.640

-10,54%

128,99%

Ocurypare
nnoeHux objexata

4.457.903

-135.683

-3,04%

769.993

17,27%

14,23%

Ocurypare pobe
Y Npesosy

13.029.559

2.461.213

18,89%

-7/86.957

-6,03%

12,86%

Ocuryparke

MMOEWHE 0f

noxapa W ap
ONACHOCTH

721.210.888

477.981.903

66,27%

164.502.512

22,80%

89,07%

OcTtana
OCHMrypamra
MMOBHHE

484.159.520

218.446.986

45,12%

120.734.202

24,93%

70,05%

Ocuryparke
ayTOOLrOBOPHOCTH

78.250.953

34.248.547

43,77%

-3.002.573

-3,83%

39,94%

Ocurypare oar.
36or ynoTpetbe
BazAYVX0ONJ0Ea

1.670.198

1.444.875

86,51%

634.651

37,99%

124,50%

Ocurypare ogr.
36or ynoTpete
nnoeHux objexara

5.033.368

656.257

13,04%

-275.083

-5,46%

7,58%

Ocuryparse onwre
0AroBOPHOCTH

34.153.340

-2.449.386

-7,17%

-1.745.673

-5,11%

-12,28%

Ocurypame
KpeaMTa

5.542.022

3.962.836

71,51%

3.893.041

70,24%

141,75%

Ocurypame
jeMcTBa

848.864

-652.945

-76,92%

220.717

26,00%

-50,92%

Ocurypare
hrMHaHCKjCKMX
rybuTaKa

6.835.289

4.287.686

62,73%

1.616.404

23,64%

86,37%

Ocurypare
nomofiK Ha
NyTOBAM:Y

91.450

87.449

95,63%

50.285

64,82%

160,45%

HEXXMBOTHA
OCHUIYPAHA

1.684.612.254

1.010.512.477

59,98%

366.508.165

21,76

81,74%
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CueHapwuo 3: MMLWW 50% - p (0,1)

TCP vy

B MepoaasHa Meponasne PALIMO ! PALIMO KOMEBHHOBAHK
PCTA OCUTYPEHEE | Lhemuwja (M) | wrere (MW) | wTeTAa | WSBSWTEAINOM | oo iKoBA PALIMO
nepuogy
Ocurypare o4 3.430.599 419,894 12,24% 1.416.325 41, 28% 53,52%
NoCnenMua
HEeIroge
OobpoBorsHo 4,194,958 959.530 22,87% 1.427.377 34,02% 56,89%
I0paBCTEEHD
OCHMYDEHE
Dcurypatbe 302.191.895 241.592.560 79,95% 76.686.045 25,.37% 105,32%
MOTOPHMX BO3MNA
Ocuryparse 17.143.522 3.437.278 | 20,05% 607.538 3,54% 23,59%
WHMHCKMX B03WMNa
Ocurypatbe 2.367.886 3.304.005 139,53% -249.640 -10,54% 128,99%
EasOyXONnosa
Ocnryparse 4.457.503 -135.683 -3,04% 769.993 17,27% 14,23%
nnoeHMx objexaTa
Ocnryparse pobe 13.029.559 2.461.213 | 18,89% | -786.957 -6,03% 12,86%
¥ Npesosy
Ocurypare 721.210.888 477.981.203 66,27% 164.502.512 22,80% 89,07%
MMOBMHE O
NoMapa ¥ ap
ONACHOCTH
OcTana 484,159,520 201.419.225 41,60% 120.734.202 24 93% 66,53%
OCHIYpPaHa
MMOEMHE
Ocurypatbe 78.250.953 34.248.547 43, 77% -3.002.573 -3,83% 39,94%
aYyTOOAr0BOPHOCTH
DOcwrypare oar. 1.670.198 1.444.875 86,51% 634.651 37,.99% 124,50%
sBor ynoTpebe
EasAYXONNosa
Ocurypatse oar. 5.033.368 656.257 13,04% -275.083 -5,456% 7.58%
sBor ynoTpebe
nnoeHKx objexaTa
Ocnryparse onure | 34-153.340 -2.449.386 | -7,17% | -1.745.673 -5,11% -12,28%
OOrOEOPHOCTH
Ocurypare 5.542.022 3.962.836 71,51% 3.893.041 70,24% 141,75%
KpeawWTa
Ocurypame 5438.864 -652.945 -76,92% 220,717 26,00% -50,92%
1eMCTES
Dcouryparee 5.835.289 4,287.6586 52,73% 1.616.404 23,64% BE,37%
BUHAHCH]CKMX
rybuTaKa
Ocurypare 91.450 87.449 95,63% 59.285 54, B2% 160,45%
noMofu Ha
NyToEaHY
HEMMWBOTHA 1.684.612.254 | 973.025.246 | 57, 76% | 366.508.165 | 21,76% 79,52%
OCAINYPAHA
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Bb) Pusuk NMNonnaBe - HajBeha kopenaunja semsbe EBpone: 55,04%

MpouereHa yKyrnHa n3noxeHocT [ApyLlTBa NpeMa TEPUTOPUjU 3a pU3MK MNoniase

Monnaea (y EYP)

TepuTtopMja 2020
Cpbuija 11.450.000 26,38%
CnoseHwja 2.655.000 6,12%
AnbaHuja 380.000 0,88%
BocHa 1 XepLeroBuHa 1.000.000 2,50%
LipHa lNopa 1.300.000 2,99%
CeBepHa MakenoHuja 1.100.000 2,53%
Byrapcka 1.200.000 2,76%
MNobcka 231.000 0,53%
JyxHa Kopeja 514.000 1,18%
Typcka 5.000.000 11,52%
Kuna 3.704.684 8,53%
Pycuja 5.800.000 13,36%
PyMyHmja 1.500.000 3,40%
JlaTuHcKa AMepuKa 450.000 1,04%
LleHTpanHa U MCTOYHA 4,41%
EBpona 1.914.000
MpaHuyCcKa 150.000 0,35%
Hemauka 1.400.000 3,23%
benruia 100.000 0,23%
YK 150.000 0,35%
MeauTepaH 160.000 0,37%
CkaHavHaBKja 150.000 0,35%
EBpona 3.100.000 7,14%

YKYIIHO 43.408.684 100%
Teputopuja EBpone 23.690.000 | 35,04%

KopenaunoHa matpuua gakrTopa ytuuaja

y EYP p 0,1 p 0,3 p 0,5
MML 10% 0 0 1.194.500
MMLL 30% 0 2.150.100 0
MMLL 50% 1.194.500 0 0
MonnaBa MNMpema yuewhy y MI1 (y EYP)
Bpcta ocurypama % y M MMLL 10% MMLL 30% MMLL 50%
01 0,20% 2.433 4.379 2.433
03 17,94% 214.274 385.693 214.274
09 28,74% 343.301 617.941 343.301
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CueHapwuo 1: MMLW 10% - p (0,5)

TCP
Bpcra MeponaeHa MepoaaeHe PALIMO HEBELUTajHD: PALIMO | KOMBUMHOBAHI
ocHryparea | npemuia (MM) | wrete (MW} | LWTETA T TPOLKOBA PALIMO
Ocurypatse oa 3.430.599 432.350 12,60% 1.416.325 41,28% 53,88%
nocneauua
HE3roge
NoSpoBorsHo 4.194.9938 959.530 22,.87% 1.427.377 34,02% 56,89%
IAPaBCTEEHO
OCHIYDEHE
OcHryparse 302.191.895 248.807.799 82,33% 76.6856.045 25,37% 107,70%
MOTOPHMX BO3WNA
Ocuryparse 17.143.522 3.437.278 20,05% 607.538 3,54% 23,59%
LWMHCKHX BO3MNa
Dcurypare 2.367.886 3.304.005 139,53% -249.640 -10,54% 128,99%
BA3AYNOMNosa
Dcuryparse 4.457.903 -135.683 -3,04% 769.993 17,27% 14,23%
nnosxHkx objexara
Ocuryparee pofe 13.029.559 2.461.213 18,89% -786.957 -56,03% 12,86%
¥y Npesosy
Ocurypare 721.210.888 477.981.903 66,27% 164.502.512 22,80% 89,07%
WMOEMHE 0/
noxapa | ap
ONacHOCTH
QOcrana 484,159.520 207.434.588 42 ,.84% 120.734.202 24,93% 67, 77%
OCHIMYpPaHa
WMOBHHE
Dcuryparse 78.250.953 34.248.547 43,7 7% -3.002.573 -3,83% 39,94%
ayTOoAroB0pHOCTH
Ocurypare oar. 1.670.198 1.444 875 BE6,51% 634.651 37,99% 124,50%
z6or ynoTpebe
BA3AYXOMN0Ea
QcHrypare oar. 5.033.368 656.257 13,04% -275.083 -5,46% 7.58%
shor ynotpede
nnoexmx objexara
34.153.340 -2.449.386 -7, A17% -1.745.673 -5,11% -12,28%

QOcurypare onwrme
0Or0EOPHOCTH
Ocuryparse 5.542.022 3.962.836 71,51% 3.893.041 70,24% 141,75%
KpeauTa
Dcur‘fpal-be 548.864 -652.945 -76,92% 220.717 26,00% -50,92%
JEMCTES
Ocuryparse 5.835.289 4,.287.686 52,73% 1.616.404 23,64% B86,37%
BUHAHCMCRMX
rybuTara
Ocurypare 91.450 87.449 95,63% 59.285 64,82 160,45%
nomofK Ha
NyToOB3HY

HEMHWBOTHA 1.684.612.254 | 986.268.302 | 58,55% | 366.508.165 21,76 BD,31%

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

Bpcra ocurypatba

MepoaasHa
npemuja (MM}

Mepoaaexe
wrete (ML}

PALIMO
LLITETA

TCP y
WZESIUTA]HOM
nepuoay

PALIMG
TPOLLKOBA

FOMEMHOBAHM

PALIMO

Ocurypare og
nocnenuua
HE3roOe

3.430.599

477.943

13,93%

1.416.325

41,28%

55,21%

NofpoBosbHO
3ApaBCTEEHD
OCUMYDatE

4.194.558

959.530

22,87%

1.427.577

34,02%

56,89%

Ocurypare
MOTOPHMX BO3KNA

302.191.895

275.003.784

91,00%

76.686.045

25,37%

116,37%

Ocurypare
LWMHCKHXY BO3WNE

17.143.522

3.437.278

20,05%

607.538

3,54%

23,59%

Ocurypare
Ea3ayX0onnosa

2.367.886

3.304.005

139,53%

-24%.640

-10,54%

128,99%

Ocurypare
nnoexux objexaTta

4.457.503

-135.683

-3,04%

759.993

17,27%

14,23%

Ocuryparee pobe v
Npesosy

13.029.559

2.461.213

18,89%

-786.957

6,03%

12,86%

Ocurypare

MMOBHHE 0f

noxapa | ap
OMacHOCTH

721.210.888

477.981.903

65,27%

164.502.512

22,80%

85,07%

Ocrana
OCHrypara
WMOEHHE

434.159.520

229.274.544

47,36%

120.734.202

24,93%

72,29%

Ccuryparbe
aYyTOOArOB0PHOCTH

78.250.953

34.248.547

43,77%

-3.002.573

-3,83%

35,54%

Ocurypare oar.
36or ynoTpebe
BA3AyXOMI08a

1.670.198

1.444.875

86,51%

634.651

37,99%

124, 50%

Ocurypame oar.
sGor ynoTpebe
nnoexux objexaTta

5.033.368

0560.257

13,04%

-275.083

-5,46%

7,56%

Ocurypare onwre
oOroBOpPHOCTH

34.153.340

-2.449.386

7 17%

-1.745.673

-5,11%

-12,28%

OcHrypare
KpeauTa

5.542.022

3.962.836

71,51%

3.893.041

70,24%

141,75%

Ocurypare
1EMCTES

548.5604

-652.945

-76,92%

220,717

26,00%

-50,52%

Ocurypare
tPMHABHCH]CHMX
ryuTaka

5.835.289

4.287.686

62,73%

1.616.404

23,64%

86,37%

Ocurypare
nomohu Ha

NyToBaHY

91.450

37.449

95,63%

5359.285

54,82%

160,45%

HEMBOTHA
OCHINYPAHA

1.684.612.254

1.034.349.838

61,40%

366.508.165

21,76%

83,16%
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CueHapwuo 3: MMLWW 50% - p (0,1)

TCP y

T R MeponasHa MeponasHe PALIMO ARG PALIMO KOMEMHOBAHK
P ryp npemuja (MM) | wmere (MWL) | LUTETA 1 TPOLIKOBA PALIMO
nepuogy
Dcuryparse oz 3.430.599 432,350 12,60% 1.416.325 41, 28% 53,88%
nocneauua Hesrone
NofpoBoreHD 4.194.998 959.530 22,87% 1.427.377 34,02% 56,89%
SApPEBECTEEHD
OCHIYpathe
Decuryparse 302.191.895 248.807.799 82,33% 76.686.045 25,37% 107, 70%:
MOTOPHMX BO3MNE
Deuryparse 17.143.522 3.437.278 20,05%: 607.538 3,54% 23,59%
WHHCKUX BO3WMAE
Ocuryparse 2.367.886 3.304.005 139,53% -249.640 -10,54% 128,99%
BazayXonnosa
DCHrypare 4.457.903 -135.683 -3,04% 769.993 17,27% 14,23%
nnosHux objexara
Dcurypare pobe y 13.029.559 2.461.213 18,89% -786.957 -6,03% 12,86%
Npesosy
Ocurypatse 721.210.888 477.981.903 66,27% 164.502.512 22,80% 89,07%
WMOBHHE O
noxapa ¥ ap
OMAaCHOCTK
Dcrana ocuryparsa 484.159.520 207.434.588 42 ,84% 120.734.202 24,93% 67,7 7%
WMOBHHE
Ocuryparse 78.250.953 34.248.547 43,7 7% -3.002.573 -3,83% 39,94%
ayTooAroBOpHOCTH
Ocurypame oar. 1.670.198 1.444.875 86,51% 5634.651 37,99% 124, 50%:
z6or ynotpebe
BazAYX0onnosa
5.033.368 656.257 13,04% -275.083 -5,46% 7,:98%
Ocurypare o4ar.
=0or ynotpebe
nnoeHux objexaTa
Ocuryparse onume 34.153.340 2,448,386 | -7,17% | -1.745.673 -5,11% -12,28%
OAr0B0PHOCTH
Ocurypame 5.542.022 3.962.836 71,51% 3.893.041 70,24% 141, 75%
KpenuTa
Ocurypare jeMcTea B438.864 -652.945 -76,92% 220,717 26,00% -50,92%
Ocurypatse 5.835.289 4,287.686 52,73% 1.616.404 23,64% 85,37%
hHMHEHCW]CHMX
rybuTaka
DCHrypare noMohu 91.450 87.449 95,63% 59.285 54, 82% 160,45%:
Ha MyToBaHy
HEMWBOTHA | 1.684.612.254 | 986.268.302 | 58,55% | 366.508.165 | 21,76% 80,31%
OCHUINYPAHA
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B) Pusuk 3eMmsboTpeca - Hajseha kopenauunja 3emsbe EBpone: 51,66%

MpouereHa yKyrnHa 13noxeHocT [pyLTBa nNpeMa TEpUTOPUjM 3a PU3UK 3eM/bOTpEca

Semmortpec (y E¥YP)

TepuTopHja 2020

Cpbuja 9.300.000 | 20,73%
CnoseHuja 1.600.000 3,97%
AnSanuja 380.000 0,85%
BOCHA W XepUeroBKHa Q00,000 2,01%
LlpHa MNopa 1.300.000 2,90%
CesepHa MaxenoHuja 1.000.000 2,23%
Byrapcka 1.200.000 2,68%
Morscxa 231.000 0,51%
Jy#Ha Kopeja 2.414.921 5,38%
Typcka 5.000.000 | 11,15%
KinHa 3.704.684 B, 26%
Pycuja 5.800.000 | 12,93%
PyrMyHKMja 1.500.000 3,34%
TNaTHHCKa AMepUKEa 450.000 1,008
LleHTpanHa W MCTouHa

Eepona 2.253.000 5,02%
DpaHUyCcKa 150.000 0,33%
HemMaudka 1.400.000 3,12%
Benrwnja 100,000 0,22%
WH 150.000 0,33%
MeguTepaH 160.000 0,36%
CraHavHaBewWja 150.000 0,33%
Eepona 2.100.000 0,91%
¥AE 2.611.000 5,82%
YK¥YTHO 44.854.605 100%
Teputopwja EBpone 23.174.000 51,66

KopenaunoHa matpuua ¢aktopa ytuyaja

y EYP p 0,2 p 0,3 p 0,6

MML 10% 0 0 1.390.440

MMLWW 30% 0 2.085.660 0

MMLL 50% 2.317.400 0 0

3eM/pboTpec MNMpema yyewhy y MI1 (y EYP)
OCEFF;CJ:M % y M MMLL 50% MMLL 30% MMLL 10%

01 0,20% 2.832 4.247 4.719
03 17,94% 249.422 374.133 415.704
09 28,74% 399.614 599.421 666.023
08 MocpeaHun ytTmuaj Ha nosehare wTeTa og noxapa 3a 20%
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CueHapwno 1: MMLWW 10% - p (0,6)

BpcTa occurypara

MepoaasHa
npemija (M)

MeponasHe
wreTte (ML)

FALIMO
LWITETA

TCP v
MZBELLTA]HOM
nepyogy

PALIMO
TPOLLKOBA

KOMEMHOBAHM
PALIMO

Ocurypare o4
nocneauua
HE3roge

3.430.599

441.750

12,88%

1.416.325

41,28%

54,16%

OdobposoreHo
INP3BCTEEHD
OCHIYpatse

4.194.938

959.530

22,87%

1.427.377

34,02%

56,89%

Ocurypare
MOTOPHWX BO3WMNA

302.191.895

254.179.098

84,11%

76.686.045

25,37%

108,48%

Ocuryparee
WHHCKKMXY BO3WNA

17.143.522

3.437.278

20,05%

607.538

3,54%

23,59%

Ocurypare
BasOyXONnnosa

2.367.886

3.304.005

139,53%

-249.640

-10,54%

128,99%

Ocuryparee
nnoeHnx objexata

4.457.503

-135.683

-3,04%

759,993

17,27%

14,23%

Ocurypatbe pobe
¥ NPEB03Y

13.029.55%9

2.461.213

18,89%

-786.957

-6,03%

12,86%

Ocurypare

WMOBMHE 0f

noxapa W ap
ON3CHOCT

721.210.888

573.578.284

79,53%

164.502.512

22,80%

102,33%

Octana
OCHMIypaHea
HMOEHHE

4834.159.520

227.0592.534

46,90%

120.734.202

24,93%

71,83%

Ocurypare
FYTOOAroB0pHOCTH

78.250.953

34.248.547

43,77%

-3.002.573

-3,83%

35,94%

Ocurypare oar.
sbor ynotpebe
BASMyXOMIosa

1.670.198

1.444.875

86,51%

634.651

37,99%

124, 50%

Ocuryparee oar.
sbor ynotpebe
nnoBHMx objexaTta

5.033.368

656.257

13,04%

-275.083

-5,46%

7,58%

Ocurypare onwre
OOroBOpHOCTH

34.153.340

-2.449.3586

-7,17%

-1.745.673

-5,11%

-12,28%

Ocurypare
KpEOWTE

5.042.022

3.962.830

71,51%

3.893.041

70,24%

141,75%

Ocurypare
JEMCTEE

843.864

-5652.945

-76,92%

220.717

26,00%

-50,%2%

Ocurypare
DHMHAHCW]CKMX
rybuTaka

6.835.289

4.287.686

62,73%

1.616.404

23,64%

86,37%

Ocuryparee
nomMohK Ha

NyToBaHY

91.450

a7.449

85,63%

59.285

54,82%

160,45%

HEXHMBOTHA
OCHIYPAHA

1.684.612.254

1.106.903.330

65,71%

366.508.165

21,76%

87,47%
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CueHapwo 2: MMLWW 30% - p (0,3)

BpcTa ocuryparba

MepoaasHa
nperMija (M)

MepogasHe
wreTe (ML)

PALIMO
LITETA

TCP v
MIBELTA]HOM
NEpWOY

PALIMO
TPOLUKOBA

KOMBWHOBAHM
PALIMO

Ocurypare on
nocneauua
He3roge

3.430.599

474.888

13,84%

1.416.325

41,28%

55,12%

OobposoreHo
30pEBECTESHD
OCHIYpathe

4.194.558

959.5320

22,87%

1.427.377

34,02%

56,80%

Ocurypare
MOTOPHMX BO3MNA

302.191.895

273.237.283

50,42%

76.686.045

25,37%

115,75%

Ocurypare
WHHCKHX BO3MAA

17.145.522

3.437.278

20,05%

607.538

3,54%

23,50%

Ocurypare
Ba3OyXONNosa

2.367.886

3.304.005

139,53%

-249.640

-10,54%

128,99%

Ocurypare
nnoexHMx objexarta

4.457.903

-135.683

-3,04%

759,993

17,27%

14,23%

Qcurypatbe pobe
¥ NpEBo3y

13.029.55%

2.461.213

18,85%:

-786.957

-6,03%

12,86%

Ocurypare

WMOEHHE O

noxapa M Ap
ONACHOCTH

721.210.888

573.578.284

79,53%

164.502.512

22,80%

102,35%

OcTana
OCHIypara
WMOEHHE

434.159.520

250.571.495

51,75%

120.734.202

24,93%

76,658%

Ocurypare
AYTOLArOBOPHOCTH

78.250.953

34.248.547

a3, 77%

-3.002.573

-3,B3%

35,54%

Ocwrypare oar.
sBor ynotpebe
Ba3OYXOMNNosa

1.670.198

1.444.875

86,51%

634.651

37,99%

124,50%

Ocuryparee oar.
30or ynotpebe
nnoeHux objexata

5.033.368

6560.257

13,04%

-275.083

-5,46%

7,58%

Ocurypare onwre
OArOEOPHOCTH

34.153.340

-2.449.386

T 17%

-1.745.673

5,11%

-12,28%

Ocurypare
KpenuTa

5.042.022

3.962.836

71,51%

3.893.041

70,24%

141,75%

Ocurypare
JEMCTEE

843.864

-5652.545

-76,%2%

220.717

26,00%

-50,32%

Ocurypare
DHMHAHCM]CKMX
rybuTaKa

2.835.289

4.287.680

52,73%

1.616.404

23,64%

86,37%

Ocurypare
nomohu Ha

NyToBaHY

91.450

37.445

55,63%

59.285

54,82%

160,45%

HEMMWBOTHA
OCHIYPAHA

1.684.612.254

1.149.473.613

68,23%

366.508.165

21, 76%

£9,99%
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CueHapwuo 3: MMLL 50% - p (0,2)

MeponaeHa TCPy
: MepoaasHs PALMO - PALMO | KOMBMHOBAHMW
Bpcra ccvrypata npeMuja (M) (ML) WITETA M3BELWTajHoM TPOLLKOBA PALMO
HTETE NEpUOTY
Ocurypame og 3.430.599 435.816 14,16% 1.416.325 41, 28% 55,44%
nocneauua
HE3TOOE
LOobpoBoreHo 4,194,998 959.530 22, 87% 1.427.377 34,02% 56,89%
IpEECTEEHO
OCHUMYpaHe
Ocuryparme 302.191.855 279.590.012 92,52% 76.686.045 25,37% 117, 89%
MOTODHMX BOZMNA
Dcurypare 17.143.522 3.437.278 20,05% 607.538 3,54% 23,59%
WMHCKMX BOZWMNa
OcHrypare 2.367.886 3.304.005 139,53% -249.640 -10,54% 128,99%
EAZAYXONN0Ba
OcHryparse 4.457.903 -135.683 -3,04% 769.993 17, 27% 14,23%
nnosHm: objexaTa
Dcurypare pobie 13.029.55% 2.461.213 18,89% -786.957 -5,03% 12,86%
¥y NpeEosy
Ocuryparbe 721.210.888 573.578.284 79,53% 164.502.512 22,80% 102,33%
WMOBHHE 04
noxapa ¥ ap
OMACHOCTH
Ocrana 4584.,159.520 258.397.776 53,37% 120.734.202 24,93% 78,30%
OCHIypatba
WMOEMHE
Dcurypame 78.250.953 34.248.547 43,77% -3.002.573 -3,83% 39,94%
aYyTOOArOBOPHOCTH
1.670.198 1.444 875 86,51% 634.651 37,99% 124, 50%
Ocurypame onr.
z6or ynotpebe
E3AZOyXOMNN0Ea
5.033.368 656.257 13,04% -275.083 -5,46% 7,.58%

Ocwrypame oar.
zbor ynotpebe
nnoeH objexata
DCMryparme onume 34,153.340 -2.449.386 -7, 17% -1.745.673 -5,11% -12,28%
OArOBOPHOCTH
Ocurypame 5.542.022 3.962.836 71,51% 3.893.041 70,24% 141,75%
KpEauTa
Ocurypare 848.864 -652.945 -76,92% 220,717 26,00% -50,92%
JEMCTES
Ocurypare 6.835.289 4.287.586 62,73% 1.616.404 23,64% B&,37%
MHEHCH]CKMX
rvbuTaka
Ocuryparee 91.450 87.449 95,63% 59.285 54, 82% 160,45%
noMohil Ha
NyToEaHY

HEWWBOTHA | 1.684.612.254 | 1.163.663.551 | 69,08% | 366.508.165 | 21,76% 90,84%

OCHUINYPAHA
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NpeHTndmkoBaHu pusuk: Pusnk Hnje naeHTndunkosaH

KombuHoBaHu paymo

Pusuk ripupoaHe MMLL MMLU MMLLU
Karacrpoge 10% 30% 50%
Onyja | 79,52% | 81,74% | 79,52%
Monnaea | 80,31% | 83,16% | 80,31%
3emsboTpec | 87,47% | 89,99% | 90,84%

Mepe: lNpuxBaTame puUsnka

Kareropuja punsuka: HE3HATAH
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3.4.1.5 Pu3nk HeapgekBaTHe NpouUeHe pU3nKa Koju ce npeysmma y
peocurypame

CBaku HOBM pU3NK Ca 3aXTEBOM 3a NMpUXBaAT y peocurypare ogrosapajyhe ce ookymeHTyje
Bogehm padyHa O BpCTM yroBapapauya, KaHajay npoaaje, MaKCMMasiHOj W3/10)KEeHOCTH,
BaslyTU, UCKYCTBEHOM pauny wTeTa 3a UcTy nnm 6apem cnmyHy BpcTy nokpuha (ykonuko je
Moryhe kopucte ce 6apem nogauu 3a TPXUWTE WM HajBepoAOCTOjHMje MpoueHe, Wan
noaaun CANYHUX TPXMULLTA YKONIMKO Ce yBOAE HOBW PU3NLM Ha CaMOM TPXMULUTY), aHaM3u
dakTopa Koju 6m MOrnn AUPEKTHO, anu U UHANPEKTHO YTULATU Ha PU3NYHY U3JTOXKEHOCT Y
6yayhHoOCTM, UM/bAHOM HMBOY camonpuapxaja v yrosapakby oaroBapajyhe petpouecuje,
nsrneny v cagpxajy notpebHe gokymeHTaumje (yCnoBwm peocuryparba W/ vMnuv knaysyne),
noTpebHnx nogaTaka/u3BellTaja, Kao U Kopenauuju ¢ gpyrmm pmusmummMa.

3a noctojehe pusnke y noptdesby pefoBHO Ce KOHTponuvwe paumo wTteta ga bu ce
npaBoOBpeMeHO youunsa nosehaHa M3M10XEHOCT PU3UKY U oapeaunne Mepe y cny4ajy obHose
WM cknanaka HOBOI YroBopa, Kao LTO je HMp. AOHOLWeHe oanyke o msMeHun nokpuha,
npecTaHKy npoaaBarba NpPoOn3BOAa UKW HAaCTaBKy NMpuMxXBaTa pU3nKa y3 HEM3MEHEHE YC/I0Be.
CnpoBoan ce oarosapajyha egykaumja npum ysohery HOBOr npoussoga. Y paay AdpywTtsa
HMje eBMAEHTMpPaH WTeHU gorahaj y3pokoBaH OBUM pusnumMa y nocnegrnx 10 roanHa.

LUwmsb: 3a aABa norahaja roanuime KOM6MHOBAHW paLMo U3HOCK MakcuMaaHo 95%.

AHanusa ytuuaja:

Camonpugpxaj (y EYP) 2.500.000
MepopasHe wTteTe (y PCA) 926.166.383
MepogasHa npemuja (y PCA) 1.684.612.254

Pusuk p Ytunuaj (y EYP)
HetayaH nogartak 0,1 250.000
Hegocratak cratucruka 0,12 300.000
lpnposa pusnka 0,2 500.000
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HerauaHn

Bpoj gorahaja y jeaHoj roanHm

nogarak
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
rpewxa | 29.377.05 | 58.75410 | go 151 450 | 117-508.20 | 146.885.25 | 176.262.30 | 205.639.35 | 235.016.40 | 264.393.45 | 293.770.50
(y PCl) 0 0 0 0 0 0 0 0 0
ﬁ"p'iﬂuf:w 955.543.4 | 984.920.4 | 1.014,297. | 1.043.674. | 1.073.051. | 1.102.428. | 1.131.805. | 1.161.183. | 1.190.559. | 1.219.936,
33 83 533 583 633 683 733 783 833 883
(y PCO)
Z ar‘é‘:: 56,72% | 58,47% 60,21% 61,95% 63,70% 65,44% 67,18% 68,93% 70,67% 72,42%
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Hepgocrarak

bpoj aorahaja y jeaHoj roanHu

CTaTUCTHUKA
1 2 3 4 5 6 7 8 9 10
300.000
600.000
900.000
1.200.000
1.250.000
1.800.000
2.100.000
2.400.000
2.700.000
3.000.000
Dézu)ma (v 35.252.460 | 70.504.920 105.757.380 141.009.840 146.885.250 211.514.760 246.767.220 282.019.680 317.272.140 352.524.600
ML ca
rpewkom (y | 961.418.843 | 996.671.303 | 1.031.923.763 | 1.067.176.223 | 1.073.051.633 | 1.137.681.143 | 1.172.933.603 | 1.208.186.063 | 1.243.438.523 | 1.278.690.983
PCA)
Za_rlg:: 57,07% 59,16% 61,26% 63,35% 63,70% 67,53% 69,63% 71,72% 73,81% 75,90%
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MNMpupoaa

bpoj gorahaja y jeaHoj roanHu

pH3nKa
1 2 3 4 5 6 7 8 9 10
500.000
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
(FS‘T;“éE;; 58.754.100 | 117.508.200 | 176.262.300 | 235.016,400 | 293.770.500 | 352.524.600 | 411.278.800 | 470.032.800 | 528.786.900 587.541.000
ML ca
rpeLKom 984.920.483 | 1.043.674.583 | 1.102.428.683 | 1.161.182.783 | 1.219.936.883 | 1.278.690.983 | 1.137.445.083 | 1.396.199.183 | 1.454.953.283 1.513.707.383
(y PCL)
Paywno
wrera 58,47% 61,95% 65,44% 68,93% 72,42% 75,90% 79,39% 82,88% 86,37% 88,85%
UpeHTndmkoBaHM pU3UK: Y A0CaJallb0j Npakey HUje MAEHTUMUKOBAH HU jeaaH cay4aj.
Bp. Aorahaja 1 2 3 | 4 | 5 | 6 | 7 8 9 10
Pusuk . . . .
Paywvio wreta npema 6pojy gorabaja y jeaHoj rognHun
HetauaH nopatak | 56,72% 58,47% 60,21% 61,95% 63,70% 65,44% 67,18% 69,93% 70,67% 72,42%
HEAOCTaTaK CTaTUCTUKA 57,070/0 59,160/0 61,260/0 63,350/0 63,700/0 67,530/0 69,630/0 71,720/0 73,810/0 75,900/0
NMpupoaa pusuka 58,47% 61,95% 65,44% 68,93% 72,42% 75,90% 79,39% 82,88% 86,37% 89,85%

Mepe: lNpuxeBaTawe pusmnka

KaTteropuja pusauka: HESHATAH.
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3.4.1.6

Pusuk HeapgekBaTHOr oapehuBamka HMBoa caMmonpuapixaja
ApywTBa

OpwTBO HacToju ga ameBepcudurkauumja npeysetux pusmka byae wTto npucyTHuja. Oarosapajyhom
NONTUKOM peocurypara [ApyWwTBO yrnpas/ba PU3MKOM MOjaBe EKCTPEMHUX LITETa Kao U 3Ha4ajHor
OACTYyNama peanM30BaHMX LWTETa Yy OAHOCY Ha nnaHupaHe. lNpu oapehuBarby ONTUMAsIHOIN HMBOA
camonpwuapxaja, ApywTBo pa3MaTpa akTyapCcKe MNpeTnocTaBKe, YYecTasocT, AaTyM HacTaHKa LWTeTe,
hnaTyM npujasBe wWTeTe,
peocurypama, KBaauTeT nsabpaHmx peTpouecnoHapa u 4ap.

natym nnahara wreTe,

LUnmsb: Pauno witeta y camonpuapxajy < 80%

AHanusa ytuuaja:

Pauuvo wreta y nepmogy 2011. — 2020.

(hakTope KOju yTMUYy Ha TpOLIKOBE,

TpoLiak

rogmnHa | Pauyvo wrerta Unmp <80% | Oacrynamwe | HanomeHa
2011 61,10% v
2012 101,86% X 21,86% 1 ekCcTpeMHM WTeTHU gorahaj
2013 78,75% v
2014 108,32% X 28,32% 1 kaTtacTtpodanHun wreTHM gorahaj - nonnaea
2015 55,86% v
2016 57,74% v
2017 39,91% v
2018 51,96% v
2019 62,48% v
2020 54,98% v
NMpocek 67,30% v
Pauuo wrera
120,00%
100,00% /' N
b
80,00 \“./ \\H
\'-.
60,00% r— - y— A s
40,00% e
20,00%
0,00%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

NpaeHTUMdUKOBAHU PU3UK: PU3UK HUje nAeHTUDUKOBAH

Mepe: lNpuxBaTarke pusmnka

Kateropumja pumsauka: HESHATAH

2021
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3.4.1.7 Pu3nk KoHUeHTpauuje

Pn3ank KOHUEHTpauunje HEeXUBOTHUX peocuryparma je pusnkKk Koju npousunasu U3 Marmbka Yy
aveepcudunkaumjn noptdosamja HEXUBOTHUX peocuryparba, OAHOCHO KOju je nocneguua UCTOr WUau
cnuyHor wTeTHor gorahaja. Y3pok je usanoxeHocT [pylwTBa NnpeMa KaTeropmjamMa Koje mmajy 3HadajaH
noTeHuMjan 3a HacCTaHak wTeTe wam rybutak. PazmaTtpa ce NMpBEHCTBEHO CKYM WM3/10XXEHOCTU Kojer
noeesyjy 3ajeaHUYKN YMHUTEBU pu3nKka (UCTU NPUBPEAHM CEKTOP, OAHOCHO reorpadcko noapydje,

A) Teputopuja — pusuk katacTtpodanHux WTeTa

Lnsmb: O6yxBaT pM3vKa N0 PErMoHy Yy cMUCNy KaTacTpodanHux wreta < 30%

AHanusa oactynama:

TepuTopHja Onyja o JeMiLoTpec %%

Cpbwja 11.450.000 29,94% 9.300.000 20,73%
CnoBeH|]a 2.655.000 6,94% 1.600.000 3,57%
AnbBaHu)a 380.000 0,99% 380.000 0,85%
BocHa W XepueroBnHa 1.000.000 2,62% S00.000 2,01%
LipHa MNopa 1.300.000 3,40% 1.300.000 2,90%
CesepHa MakeaoHwja 1.100.000 2,88% 1.000.000 2,23%
Byrapcka 1.200.000 3,14% 1.200.000 2,68%
MNMomcka 231.000 0,60% 231.000 0,51%
JyxHa Kopeja 514.000 1,34% 2.414.921 5,38%
Typcka 5.000,000 13,08% 5.000.000 11,15%
KuHa 3.800.,000 9,94% 3.704.584 8,26%
Pycuja 5.800.000 15,17% 2.800.000 12,93%
PyryHM]a 0 0% 1.500.000 3,34%
NamuHcka AmMepura 450.000 1,18% 450.000 1,00%:

EHTpanHa W MCTOYHE

I?LB:;EH 1.400.000 3,66%: 2.253.000 5,02%
PpaHuyCcKa 150.000 0,39% 150.000 0,33%
Hema4qka 150,000 0,39% 1.400.000 3,12%
Eenrvja 100.000 0,26% 100.000 0,22%
YK 150,000 0,39% 150.000 0,33%
MeguTepaH 150,000 0,42% 160,000 0,36%
CraHAMHEEH]a 150.000 0,39% 150.000 0,33%
Eepona 1.100.000 2,88% 3.100.000 6,91%
YAE 0 0% 2.611.000 5,82%

| YKYINHO | 38.240.000 | 100% | 43.408.684 | 100% | 44.854.605 | 100%

NpeHTndmkoBaHm pusmuk: Pusmk Hnje ngeHTndmkosaH

Mepe: lNpuxBaTame pusmka

Kateropuja pusuka: HESHATAH
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Bb) PeTtpouecuja

Limsb: PeTpouecnja Kon peocmnrypabada ca pejtuHrom A = 50%

PejTnHr Yyewhe UnmbaHe L GELEE]
peTpoLlecMoHapa peTpoLecuoHapa BpeAHOCTH oAcTynama
PejTuHr A 76,42% Buwe oa 50% -
PejTuHr b 13,72% oa 10% pno 30% -

be3 PejTuHra 9,86% 0o 10% -

NpeHTndmkoBaHn pusuk: Pusnk Hmje naeHTndunkosaH

Mepe: lNpuxBaTame pmn3nka

Kateropuja pusuka: HE3HATAH

3.4.2 Tp>XVULUHU pU3nNLUM

Y okBMpYy TpXXUWHKUX pu3nka pywTBO NOCEOHO BpLWIM aHanu3y yTuuaja 3a cnegehe rpyne pusuka:

PU3MK npoMeHe KaMaTHUX cTona

PU3MK npoMeHe ueHa xapTuja o4 BpeaHOCTU
Pu3uk npuHoca

[eBnU3HnN pUsunk.

3.4.2.1 Pu3ukKk npoMeHe KkaMaTHUX cTona

[ApywTBO Yy ckiagy ca nponMcuMa U WMHBECTMUMOHOM MOJIMTUKOM BPLUM WMHBECTMpake CpeacTaBa
TEXHUUYKUX pe3epBU, rapaHTHUX pe3epBM U OCTanux cpeacTaBa.

CpeacrBmMa TEXHUUKMX pe3epBu nNpubaBrba ce MMOBMHA KoOja CnyXxu 3a nokpuhe 6yayhmux obaeesa no
OCHOBY peocurypama, Kao M eBeHTyanHux rybutaka 360r pusmka Koju npomsunase 13 nocaoBa
peocuryparba.

CpencTtBa rapaHTHE pe3epBe Ce MHBeCTUpajy paaun ovyBara HUXOBE peasiHe BPeAHOCTU M OCTBapuBaHa
nobutn.

OcTtana cpeactsa peocurypara ce MHBECTMpajy paaun ocTBapvBara A06UTH.

Y npoTeksoM nepuoay OpywTBO je nHBectupano, Hajsehum genom y genosute ko 6aHaka un xaptuje
04 BPEeAHOCTH.

OpywWwTBO KOHTUHYMpPaAHO MpaTM KpeTaka TPXUWHUX KaMaTHUX cTona W BpWwK ycknahusare
WMHBECTULMOHOT NopTdonma ca TPXKULHUM yCloBUMa.
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NMpernea kpertarkba KaMaTHMX cTona
12,00%

10,00%
8,00%
6,00%
4,00%
2,00%

0,00%
2014 2015 2016 2017 2018 2019 2020

el PohepeHTHa KamaTHa
crona

e=@==[lpoc. kam. cTona (PCA) 10,75% 5,00% 3,55% 3,25% 3,35% 3,28% 2,43%
Mpoc. kam. ctona (EYP)  1,88% 1,42% 0,91% 0,84% 1,08%  1,20% 1,40%

8,50% 6,00% 4,13% 3,50% 3,00% 2,25% 1,00%

LuwmwaHe cTone:

- MnpojekToBaHa KamaTHa ctona Ha geno3ute y PCA og 1,8% no 2,50% Ha rogmwitbem HUBOY,
- npojekToBaHa KamaTHa ctona Ha geno3mte y EYP og 0,60% po 1,0% Ha rogmibemM HUBOY.

AHanusa ytuuaja:

OcTBapeHn HMBO MPOCEYHUX MOHAEPUCAHMX KaMaTHUX cTorna Ha geno3ute y PCA je 2,49%, AOK je Ha
OEBU3HEe eno3nTe OCTBapeH npocevyaH NoHAepucaH HMBO KaMaTHMx ctomna og 1,33%.

Ha naH 31.12.2020. roanHe KHbUroBOACTBEHA BPEAHOCT Aen0o3uTa KOA4 KOjUX MOCTOjU pU3NK NpOMeHe
KaMaTHMUX cTona yKynHo n3Hocn 2.109.432 xupage PCA.

EdekTn Ha 6unaHc ycnexa ykonmko aohe Ao cMamwera KaMaTHUX cTona 3a 1 n.n. Ko4 Aeno3mTa M3Hoce
20.248 xubapa AvHapa.

NpeHTnpnkoBaHn pusnk:

NaoeHTUdMKOBaH je pu3nK naga kamatHux ctona. N3epwHm ogbop HBC je y nepuoay I-XII 2020.rogmHe
CHM3MO pedepeHTHY KaMaTHy CTony 4yeTumpu nyTa, ca 2,25% KOAWKO je M3Hocmna Ha no4veTky roguvHe,
11. mapTa je cHmxeHa Ha 1,75%, 9. anpuna je cHmxeHa Ha 1,50%, 11. jyHa je cHuxeHa Ha 1,25%, a
10. peuembpa je cHmxeHa Ha 1,00%.

Mepe HanomeHe

[MpuxBaTare pusmnka > T[puankoMm nnaHvpaka y3mMmajy ce y o063uMp HeratueHU
TPEHAOBMU.
> [pywTBO HacTOju Aa PU3NK CMakbW, Max/bMBuUM npaherem
TPXULWHUX KpeTaka, Npukyn/bakbeM Beher 6poja noHyaa u
OVPEKTHUM MnperoBopuMa Bogehum padyHa O CUFYPHOCTU W
andepcudmkaumjn noptdonva.

Kateropuja pusuka: HE3HATAH.
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3.4.2.2 Pu3nk npoMeHe ueHa xapTuvja o4 BpeAHOCTH

OpywTBO Yy CBOM MHBECTUUNOHOM NOPTHOANY APXKM BAACHUYKE U AYXKHUYKE XapTuje o4 BpeAHOCTU Koje
ymHe 13,29% ykynHor noptdonma.

Y xurbapama AvHapa

Crame Ha CTpyKTypa Crambe Ha CTpykTypa MHaekc

MNosuumja 31.12.2020. % 31.12.2019. %

XapTuje o4 BpeAHOCTU Koje

1. 74.435 16,86% 74.752 10,43% 100,43
ce Ap>Xe Ao .u.ocneha
BnacHuuke xapTuje og

2. | BpenHOCTWM pacnosioXuee 3a 83.778 18,97% 126.707 17,68% 151,24
npoaajy

| CElE el e 283.311 64,17% 515.374 71,90% 181,91
HaMEHEHE Tproeamkby

YKYMHO: 441.524 100,00% 716.833 100,00% 162,35

LUun/paHe LeHe  UsBpuwHe ctone:

- Uene akumja +/- 10% npema KputepujyMmy CTare Ha AaH npeTtxoaHe un Tekyhe rogmHe
- VI3BpLUHE CTOMe AY>XHUYKUX XapTuja on BpeaAHOCTU:

3-roanwme 0,19-0,45%
5-rognwme 1,42-1,60%
rnpoceyHa 0,81-1,03 %

AHanusa ytumuaja:

LleHe akuuja Ha gomahem TpPXKULLITY

5000
4500
4000 -
3500 —

3000 ya\

g 2500 L //. \‘\J/ LLEEHA Aepogpom
> 5000 Jf‘“\.\‘ w —e— LIEHA Kom.BaHKa
1500 ~
1000
500
0

2014. 2015. 2016. 201/7. 2018. 2019. 2020.
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LleHe aKuuja Ha MHOCTPAHOM TPXULUTY

700,00

600,00 ‘FT

500,00 \\
400,00 \

—— LIEHA JlosheH

w
> f Sl LLEHA Swiss

300,00

/ L JEHA BocHa Pe
200,00 I [
100,00
0,00 == ==

2014. 2015. 2016. 2017. 2018. 2019. 2020.

JloBheH

NMpomeHe | KoMm.6aHka AepoapomMm Hukona BbocHa Pe
eHa beorpapa Tecna ocuryparbe CapajeBo
u Moaropuua
2020/2019 -11,04% 3,81% 71,43% 0,00%
2018/2015 35,34% 56,46% -59,62% 129,41%

Mpernes BNacHUYKMX XapTuja o4 BPEeAHOCTU MO EMUTEHTMMA:
Y Xxu/pagama AWHapa

Ha3uB eMuTteHTa Bpoj akuuja ip:("::)::: Bpoj akumja ip:("r:l(l):: MHaekc
2019 p2319 2020 ngzo 2020/2019
y 3eM/bu:
§°Mep”“3a“”a 17.220 58.031 17.220 51.626 88,96
adHKa a.A.
MTC 6aHka 238.095 37.704 0 0 0,00
Sepanpumibikons 28.231 28.175 28.231 29.247 103,80
Tecna a.Aa.
123.910 80.873 65,27
Y nHocTtpaHcTBYy:
’a_";Bhe“ ocnryparee 160 395 160 677 171,39
bocHa PE a.a. 95 2.228 95 2.228 100,00
g";’l'ss ocnryparbe 1.060 174 0 0 0,00
2.797 2.905 103,86
CBETA 126.707 83.778 66,12

EdekTn npomeHe LeHa akuuja Kojuma ce Tpryje 3a 10% m3Hocu 8.378 xusbaga AvHapa.
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NoeHTU(PUKOBAH pU3UK:

Koa BracHMYKMX XxapTuja og BpeAHOCTU naeHTUdUKOBaH je pu3uk naga ueHe kog KomepuujanHe 6aHke
AL. YkynHu nopTtdonumo je mao 3a 33,88% kao nocnegmua otyhewa, 0gHOCHO npogaje akumja MTC
baHke, beorpaa v Swiss ocurypatea, Noagropuua. Ycnen HeraTMBHOI yTuuaja naHAeMumje KopoHa BMpyca
TokOoM npBe nonosuHe 2020. roaMHe penepHu nHaekcm b6eorpaacke 6epse cy 6MaM y LpPBEHO] 30HW.
Mnak kpaj apyra nonosuHa 2020. roaMHe rnokasyje onTMMmsaM MHBECTUTOpPA LUTO je YCI0BU10 ornopaBak
nHaekca.

Koa Ay>XHUUKMX XapTuja o4 BPeAHOCTU MAEHTUMOUKOBAH je pU3uK Aarber najga U3BpLUHUX cTona.

Mepe:

KOHTMHYMpaHo npahewe cTatba Ha NPUMApHOM W CEKYHAApHOM TPXWULITY Kao U Ha 6ep3ama, paau
onTUMM3aunje ynarama y Ay>XHUYKE U BIaCHUYKE XapTuje o4 BPeAHOCTU.

Kateropuja pusuka: MAJIA

3.4.2.3 Pu3ukK npuHoca

P13nk npuHoca no cBojoj AeduHuLMjN nNpeacTtaB/ba pusmk aa he octBapeHn npuHocKM 6UTM Makbn oA
OYEeKMBAHUX OAHOCHO MJaHUPaHUX.

LUunmaHa ctona: OcTBapeHa cTtona npuHoca je Beha uau jeaHaka 0,30%

AHanusa ytuuaja:

DaKTopu KOju yTUUY Ha OCTBapeH pe3ynTtaTt U3 UHBECTULMOHE aKTUBHOCTU CY:
- OcTtBapeHun Npuxoan oa kamata
- OcTBapeH HeTo pe3ynTaT o4 ycknahmueawa BpegHoctn XOB (npomeHe dep BpegHOCTH)
- HeTo pe3ynTtaTt edpekaTa KypCHUX pasnnka

- HeTo octanu pesynTat (pa3nuvka u3aMehy octanux npuxoda v ocTaamx pacxoaa)
Y xumagama AWHapa

nosuuyuja OCTBapeHo ‘
Mpuxoan oa kamaTta 50.858
HeTo pe3synTtaT oA ycknahuBarba -5.079
HeTo pe3ynTtaT edekaTa KypCHUX -4.152
pasnuka

HeTo octanu pesyntaTr 18.780
YKYnHO 60.407
Ctona npuHoca 1,82%

OpywTBO je ocTBapwio NO3UTUBHY cTony npuHoca oA 1,82% koja je Beha o4 un/baHe BpeAHOCTU 3a
1,52 npoueHTHa noeHa.

MpoceyHa cTtona npuHoca Ao aocrneha 3a agpxxasHe XoB je:
3,88 % - aMHapcke gp>xxasHe XoB

5,85 % - neBusHe gpxaBHe XoB

Ykonuko aohe no nosehara WM cMarberba KamMaTHMX cTona 3a 1 n.n. koA ApxaBHuX XoB koje cy ca
(MKCHOM CTOMOM, NoTeHunjanHn ryéuTtak og naacupaHmux cpeacrtaBa 6u M3Hocuo 741 xurbagy AWHapa.
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NpeHTUPUKOBAH PU3UK:

NoeHTudnkoBaH je pM3nk naga crona nNnpuUHOCa Ha XapTuje o4 BPe4HOCTW.

Mepe HanomeHe

[pywTBO HACTOjU Aa PU3UK CMatbM BehUM MHBECTMpPAHEHEM Y
CMamere pusnka: [lenosuTte u apyre GUHAHCUMICKE WHCTPYMEHTE Yy MEpMU Y KOjoj
npupoaa nocna, po4Ha v BanyTHa ycknaheHoCT A03BO/baBa.

Kateropuja punsuka: HE3HATAH

3.4.2.4 AeBU3Hn pu3mnk

Y npoTeksioM nepuoay je 3abenexeHo cnegehe KpeTake AeBM3HUX KypCeBa:

KpeTtare gesusHorkypca €i $

140,00

120,00 Wm—.ﬁ.wﬁ.ﬁ‘ﬁ.ﬁﬁﬁﬁ

100,00 R T

80,00

-

EYP

60,00
40,00 yca,

20,00

0,00

2014. 2015. 2016. 2017. 2018. 2019. 2020.

UunmaHu kypcesu: EYP on 117 no 117,7

AHanusa ytuuaja:

Mpernea notpaxuBama M obaBesa U3 AeNaTHOCTU:

Y xurbagama guHapa

vea EYP g:;?,‘:: PcA YKynHo
MoTpaxxneama 366.111 959.911 212.930 176.194 1.715.146
:g:g:;:g"“ CKBUBANEHTU N 65.247 461.505 22.133 222.631 771.516
YKynHo 431.358 1.421.416 235.063 398.825 2.486.662
[lyropoyHa pe3sepBucatba 0 21.226 1.078 34.177 56.481
[yropoyHe obaBese 0 0 0 200 200
KpaTkopouHe obaBese 206.210 1.059.162 206.840 144.306 1.616.518
YKynHO 206.210 1.080.388 207.918 178.683 1.673.199
HeTo peBusHa nosmumnja 225.148 341.028 27.145 220.142 813.463
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Y Tabenu Hucy obyxsaheHe nosmunje xaptmnja oa BpeAHOCTH, Aerno3nTa, KanuTtana u pesepsu. [ApyLTBo
KOHTUHYMPaAHO npatm BanyTHy YycknaheHocT mMmoBMHE M obaBe3a npe cBera y norneay BanyTHe
CTPYKTYpe TEXHUYKNX pe3epBU U MMOBUHE NpubasB/beHe TUM CpeaCcTBMMA.

MpeHTndpmnkoBaH pU3UK:

NaoeHTndunkoBaH je pu3nk o4 naga kypca YC[-a y ogHoCy Ha amMHap. Ha kpajy rogmHe y ooHOCY Ha Kpaj
npeTxogHe rognHe YC/[ je nao 3a 9,25 gunHapa, ogHOCHO 3a 8,82%. Y cny4dajeBmma naga kypca PCO y
oAHocy Ha BanyTe EYP n YC[, OpywTBo 61 oCTBapu/io No3nTuBHe edeKkTe.

Mepe HanomeHe

v' TlpunvMKoM nnaHuparba , [ApywTBO MpojekTyje AeBU3HU KypC Ha
6a3n MakpoeKOHOMCKMX Mpojekuuja, npenopyka KOprnopaTUBHOI
areHTa, npojekumja duHaHcujckor cektopa M MehyHapoaHor
MoHeTapHor GoHAa;

v/ [pywTBO HACTOju [a PU3NK CMakbWl, YroBapareMm BasyTHe

lMpuxBaTake pusunka Knaysyne;

v' [pylWwTBO NpaTu KpeTame Kypca M TPEHAOBE W y 3aBUCHOCTU Of
Tora nnahare ce BpLWM WAM U3 YBPCTE BaslyTe WM KYMOBUHOM
(KoHBEp3UjoM);

v' KOHTMHyupaHo npahewe W ycknahuBare BanyTHE CTpPyKType
nMoBUHe N obaBesa

KaTteropuja pmsauka: HE3HATAH.

3.4.3 Pu3unk Hencnymwera apyre yroBopHe crpaHe (KpeauTHW)
OpywTBO Yy OKBMPY OBOI pyU3MKa npaTu NeT NoArpyna pumsnka u To:

1. pu3uMK Hannate noTpaxuBara 3a Npemuje oA uefeHaTa y 3eM/bU U MHOCTPAHCTBY,
pU3nNK HannaTe noTpaxxmeamwa 3a ydyewhe y wtetamMma o4 peocurpyasada,

3. puM3MK HannaTe noTpa)kmeBarba 3@ OpOYEHe Aerno3uTe U AgenosuTte no suhery ca npunagajyhum
KamMaTama

4. pu3MK Hannaate noTpaxuBakba NO OCHOBY AYXHWYKUX XapTuja o4 BpeAHOCTU

5. pu3snk HeMOryhHoOCTM noBpaTa y/I0XeHUX CpeAcTaBa Y BAacHUYKe xapTuje o4 BpeAHOCT!.

UnrbaHa Hannata noTpaxkuBawa: [OpywTBO je TrMOoCTaBWMAO Kao CTpaTewku Uwb Jda HanjaaTta
noTpaxuBama U3Hocu = 70% mMepeHo ydyewhem ncnpaske BpeAHOCTU Y YKYNHUM NOTpaxXuBamwuMa.

AHanunsa ytuuaja:

OpywTBo je y Toky 2020. rogmHe, n nopea yTmuaja naHaemMmmje KopoHa BMPYyCOM, OCTBapwio HannaheHy
npemunjy peocurypara y usHocy oa 5.479.178 xurbaga AvHapa, Aok je y Toky 2019. rognHe octBapuio
HannaheHy npemMnjy y nsHocy oa 4.765.435 xwbana aAnHapa, ymMme je octBapeHo noeehare Hannate
oA 14,98%.

Y nornegy HannaheHmx noTpaxueara 3a ydyewhe y wretama ApywTso je y 2020. rogMmHmn Hannatuno
733.366 xwmbwaja puHapa, gok je y 2019. roanmHu Hannatuno 397.378 xwubada AuHapa, udmme je
ocTtBapeHo nosehare oa 84,55%.
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Y HacTaBKy je gaT npernen po4YHOCTU Mo NOjeANMHMM KaTeropujamMa ca AOMUHAHTHUM ydyewhem
HegocnenuMx NoTpa)Xkneara y YKYNHMM NOTpa)XkmBarbMMa M3 NOCNOBa peocurypama:

"°Tpa"z;B;(;'(’)aP?gnr)'peM"jy CTpYyKTypa noTpa>xuBama 3a

n njy
YKYMHa noTpaxmeBamwa 1.644.860 1% Re

Hepnocneno 1.487.980
pocneno o 90 gaHa 82.241
91-180 40.333
181-360 17.386 ® Hegocneno
npexo 360 11.717 S Agcleno A0 90 Aana
OpYLWTBa y cTevajy 5.203 1181-360
MoTpa>kuBaka 3a yuewhe y
wTeTtama (y 000 PCA1) CrpykTypa :ﬁ;ﬂl’““nama 3a
YKynHa 181.117
Hepnocnerno 91.474
pocneno o 90 gaHa 16.258
91-180 1.673
HnoTpaxuBaka 3a y4ewhe y wretama y 000 PCA
181-360 4.299 B yKynHa
mHejgocneno
npeko 360 67.413 ©pocneno ao 90 gaHa
m91-180

MaeHTU(PUKOBAHUN PU3UK:

NaoeHTndrKoBaH je pu3uK y Aeny Hansate noTpaxueara 3a npeMuje n notpaxusama 3a ydewhe y
wreTtama. Kog octanux noarpyna pusuk Huje naeHTMuKoBaH.

Mepe HanomeHe

v' [pywWwTBO je y CTasHOj KOMyHMKaumnju ca 6pokepuma u
APYrvM MOC/I0BHUM NapTHEPUMa paiu KOJIeKTOBaH-a
cpeacTtaBa. [NaBHM y3pOK Kallkera je y TOMe LWTOo cy
noTpaxuBama o4 Besnkor 6poja peocurypasava ca
rnojeaMHavyHo MasiMM M3HOCMMa LUTO OTeXaBa HanaaTy.

v' [pylWTBO je yHanpeauno CUCTEM oleHe dpuHaHCUjckor
nonoxaja 6aHaka n y HapegHoM nepuoay he ce Bpwntmn
naacuparbe y Aeno3uTte Kog NocioBHMX 6aHaka ca
MPUXBAT/bUBUM KPEAUTHUM PEJTUHIOM.

CMamere pusmka

Kareropmuja pnsunka: Ha oCHOBY cBera HaBegeHor, [lpywTBO cMaTpa Aa je puM3nK Heucnykera gpyre
YyrOBOpHE CTpaHe KOHTPOSIMCaH M He3HaTaH WTo AoKa3syje n yyewhe mncnpaBke BPpeAHOCTU Y YKYMHUM
rnoTpa)usarwnma naHocun 6,30%.

3.4.4 Pu3anum NINKBNAHOCTHU

[pyLTBO y OKBMPY OBe rpyne npatu cnegehe noarpyne pusmka AMKBUAHOCTU:
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v' pU3UK HeadeKBaTHOr yrnpasB/bakba UMOBUHOM U obaBe3amMa (Asset Liability Management -

ALM);

AN

PU3NK NMOKPMBEHOCTU TPOLLUKOBA CrpoBohera peocurypama;
PU3KNK MOrpeLLHe NpoLeHe, eBUAEHTUPatba, Npe3eHToBama U obenogatbnBatba BpeaHoCTH

MMOBUHE N U3BOPa CpeACTaBa APYLWTBA, Kao U HbUXOBUX MNMpuxoaa, pacxona U pe3yntata

Moc/rioBama;

PU3NK KOHLEHTapuuje MHBECTULMOHOT NopTdhonna;

AN NN

ApyLWwTBa.

pPU3NK poYHe HeycknaheHocTn cpeactaBa 1 HbUXOBUX U3BOPA;
pU3NK HeMoryhHOCTU n3MMpunBama ob6aBesa No OCHOBY peocurypama v no ApyruM OCHOBMMA;

ocTasne pusnke NUMKBUAHOCTU KOju 3aBuce o4 npupoae, obuMa 1 CNoXEHOCTM NOC/IoBakba

Liu/baHe BesIMUMHE: pauuo JIMKBUMAHOCTU jeaHak unu Behu oa 1

AHanusa ytuuaja:

[pyWwTBO aKTMBHO ynpaB/ba CBOjOM MMOBMHOM Ha HauWH Aa ce cTapa O KBajUTETY, AuBepcudukaumin,
ycknahueary MMOBMHE M obaBe3a, JIMKBMAHOCTM W MoOBpaTa Ha WMHBECTMUM]Yy, POYHO]j, BanyTHOj u

CTPYKTYPHOj ycknaheHocTn nmoBmnHe n obasesa.

Pauno nukenagHoctn y nepmogy 2017-2020 roamHa:

L1: "MoTOBMHA M rOTOBMHCKU €KBUBAIEHTH / KpaTk.

2,01
obasese” /
L2: Pauywo nukBuaHocTn I cteneHa (paumo HoBYaHe
JIMKBUAHOCTU (M pUropo3Hu pauymo) ): [AnkBugHa 306

7’

cpeacrea] / [kpatk. obaBe3ze + aeo [1BP (ocrana BP +

pesep. wrete]

L2(A): Paymno nuksugHocTn I ctereHa (payno HoB4YaHe

JINKBUAHOCTU (MM PUTrOPO3HU paumno) ): [InKBuaHa 1,26
cpeacrea] / [kpaTk. obaBese + yK.[1BP]

2,41 3,07 3,18
3,49 4,19 4,16
1,35 1,49 1,45

OpywTBO HacToju Aa poOYHO ycCKnaau Cpeactsa WM U3BOpEe CpeacTaBa, Ha HayuH Aa MMOBMHA Koja

oarosapa no gocrnehmnma obasesama Koje NPOUCTUYY M3 MOCIOBaHsa.

AJIM aHanusa ce BpLUM Ha KBapTanHOj OCHOBM carnefasameM 6yayhux npunmea u ognunea. AHanmn3a ce
cnpoBoAau npojekToBareM cBux byayhux obasesa n 6yayhux npunuea. AHanusupajy ce ren-osu u, y
Ccny4ajy Aa noctoje peanHe onacHOCTM 04 Heucnywena obaBesa, npeanaxy ce Mepe koje he oBaj pusnk

CBECTU Ha pasyMHy Mepy.
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Mpernen poyHe ycknaheHOCTM MMOBMHE N M3BOpa Ha AaH 31.12.2020. roguHe:

Y 000 PCO

HemaTepujanHa
ynaramba

Onpema

AyropoyHm
chnHaHCcHjckmn ni.

3anuxe

MoTpa)kuBama

KpaTkopouHu
cnHaHCcHjckm na.

ForoBuHa

Mopes3 Ha popaty
BpeAHOCT

AKTUBHa
BPEeMEeHCKa
pa3srpaHuyera

YKynHo

Kanutan m
pe3sepsBe
Ayropo4yHa
pe3epBucata
KpaTkopouHe
ob6aBese
MacuBHa
BpeMeHCKa
pasrpaHuyera

opno>keHe
nopecke obaBsese

YKyrnHoO

PouHa
HeycknaheHocT
(kyMmynaTtuBHM
rAmM)

Ado 1 Ooanlpo3 onlpno5 Mpeko 5
mecey meceua Sl e L] rogmHa roguMHa
3.188
15.313
50.388 24.899
1.072
1.579.977 102.811 30.675 1.683
229.429 308.790 1.624.270 230.254 83.778
771.517
4.389.877
2.581.995 411.601 6.044.822 300.826 108.677
2.004.662
22.517 34.164
1.486.028 89.741 40.749
5.769.499
561
1.486.028 89.741 5.810.809 22.517 2.038.826
1.095.967 1.417.827 1.651.840 1.930.149 -1.930.149

YKynHo

3.188
15.313

75.287

1.072
1.715.146

2.476.521

771.517

4.389.877

9.447.921
2.004.662

56.681

1.616.518

5.769.499

561

9.447.921

Cnepehe Tabene npukasyjy npeocrane pokose gocneha dmHaHCKMjCKUX cpeactaBa n obasesa [pyLliTea.
Mperneg pocneha duHaHcMjcknx obaBesa je HanpaB/be€H Ha OCHOBY HEAMCKOHTOBAHWX HOBYaHWUX
TOKOBa, OAHOCHO Ha OCHOBY HajpaHujer gatyMma kaza ce oj [pylTBa MOXe TpaxKuTtu Aa niaaTtv HacTany
obaBesy.
Mpernen pgocneha dMHAHCKMjCKNUX cpeacTaBa Ha aaH 31.12.2020. roamHe

Y xubagama AWHapa

Nlo 1 mecely Oa 1l po3 Oap 3 po 12 Oalpo5s [Mpeko 5 YKymMHO
Meceua Meceuun roanHa roanHa
HekamaToHOCHa 1.599.911 88.539 12.800 1.037 0 1.702.287
dukKcHa KaM. cTona 229.429 308.790 1.624.270 280.642 108.677 2.551.808
IR 771.517 0 0 0 0 771.517
KaM.cTona
YKynHO 2.600.857 397.329 1.637.070 281.679 108.677 5.025.612
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Mpernen punHaHcnjckmx gocneha duHaHcnjckmx obasesa Ha AaH 31.12.2020. roamHe
Y xupagama anHapa
On 0 pno 3 Op 3 po 12 Onlpo5 [Mpeko 5

Meceua Meceuun roanHa roanHa YKYI'IHO ‘
HekaMaToHOCHe 1.486.028 89.741 40.749 0 1.616.518
BapwujabunHa 0 0 0 0 0
KaM. cTona
YKYNHO 1.486.028 89.741 40.749s 0 1.616.518

[OpywTBO je ycBojuno Metogosornje 3a npoueHy dep BpeaHOCTU XxapThja o4 BpeAHOCTU U MeToa0s10rnjy
3a npoueHy ddep BpefHOCTM MoTpaxumBama, KOjU npeacTaB/bajy HajBaxHuje cerMeHTe Koju ce
npoueryjy, Kako 6u omoryhmno wTto npeumsHuje ogMepaBarbe pep BpeAHOCTM U KOH3UCTEHTHOCT Y
npouermnBamy.

Cnepeha Ttabena npeacraB/ba cagalltby BPeAHOCT PUHAHCUjCKMX cpeacTaBa U MHaHCUMjCcknx obasesa
Mo OCHOBY YroBopa O OCUrypary U HUXOBY dep BpeaHOCT.

Y xurbagama AgvHapa

duHaHCHUjcka cpeacTBa LG S AL dep BpeaHoOCT
BpeaHoCT

[yropoyHn UHaHCKMjCKM naacMaHu 75.287 74.826

MoTpaxuneama 1.702.287 1.702.287

KpaTKOpO4YHU (PMHAHCUJCKM Ns1acMaHu 2.476.521 2.476.521

[OTOBMHa M rOTOBUHCKU EKBUBANEHTU 771.517 771.517

YKynHO 5.025.612 5.025.151

duHaHcujcke n ob6aBese MO OCHOBY

yrosopa o ocurypamy

KpaTkopouyHe dunHaHcujcke obaBese 133 133

Ob6aBe3e no OCHOBY LWITETa U 269.260 269.260

YroBOPEHNX N3HOCA

O6aBe3e 3a npemujy, 3apaje v gpyre 1.347.125 1.347.125

obaBese

YKYynHO 1.616.518 1.616.518

Pu3nkK KoHUEHTpauuije MHBECTULIMOHOr nopTtdosama

PU3MK KOHUEHTpaLMje MHBECTULMOHOr NopTdonva je puMsMK KOoju nMpousniasu U3 MarkKa CTPYKTYpHE
anBepcudmkaumnje GUHAHCUMJCKUX MHCTPYMEHaTa M MojeAMHAYHEe W3M0XEHOCTU MO EMUTEHTMMA MU
JenosuTtapuma.

LUnm:
v’ [ApxaBHe xapTuje oa BpeaHocTu Ao 40%
v [Oeno3untn go 60%, ca nojeamHayHuM ydewhem no 6aHum marbum og 20%
v' BnacHuuke xapTuje y BpeaHocTtu 4o 10%.
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AHanunsa ytuuyaja:

Moznymja 31.12.2020. CT"V"TV';Z
XapTuje o4 BpeaHoCTH Koje ce agpxxe Ao gocneha 74.435 2,24%
BrnacHu4yke xaptuje o4 BpeagHOCTH pacriosioxXuBe 3a rnpoaajy 83.778 2,52%
Xaptuje o4 BpEAHOCTU HaMeH-EHE TProBaky 230.254 6,93%
KpaTtkopoyHu genosntu kog baHaka 2.109.432 63,49%
[oTOBUHa M rOTOBUHCKU €KBUBAJIEHTU 771.517 23,22%
Ocrane XOB v puHaHcH.cpeicTBa 53.057 1,60%

YKYIMHO 3.322.473 100,00%

Y xurpagama anHapa

EMuTeHTM M Ageno3nTapmn C; i H;_; ;?) ;: _H C'rp\(;orypa
Peny6anka Cpbuja 304.689 9,17%
BojsohaHcka 6aHka aa, Hosn Cag 104.156 3,13%
MTC 6aHka aa, beorpaa 267.558 8,05%
KomepunjanHa 6aHka ag, beorpas 268.952 8,09%
CbepbaHka Cpbuja an, beorpas 204.363 6,15%
Aaanko 6baHka ag, beorpas 424.210 12,77%
OTT1 6aHka, Hosn Cap 385.288 11,60%
[lnpekTHa 6aHKa ag, Kparyjesay 119.282 3,59%
EypobaHk aa, beorpas 239.333 7,20%
lMpokpeant 6aHka aa, beorpaa 118.815 3,58%
Xank 6aHka 437.034 13,15%
KombaHk MHBecCT, beorpas 53.057 1,60%
[AvpekTHa 6aHka aa, Kparyjesay 100.296 3,02%
OcTasie puHaHCHjcKe MHCTUTYyLuje 295.440 8,89%

YKYIMNMHO 3.322.473 100,00%
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CtpykTypa no ¢MH. MHCTPYMEeHTMMaA

m XapTuje o4 BpeaHoCTH
koje ce apxe go gocneha

® BnacHWuke xapTunje on
BPedHOCTH PacnonoXuee
3a npoaajy
XapTuje oa BpegHOCTH
HaMerbeHe TProBatby

B KpaTKopouHW Aeno3nTi
kon baHaka

B[ 0TOBWMHA WM FTOTOBUHCKU
EKBUBANEHTH

m QOctane XOB wn
tuHaHcK.cpeacTBa

CTpyKTypa No eMUTEHTUMA
®Penybnuka Cpbuja

mBojeohancka baHka ag. Hoeu Cag

" Cpncka baHka aa, beorpag
KomepuujanHa banka ag, Beorpag

B CHepbanka Cpbuja aa, Beorpan

®mAnanko badka aa, beorpag

BbaHka MowTaHcKa Wregnonua a.a.,
Beorpan

mHJIB banxka ag, beorpag

mEypobatik ag, Beorpag

mlpoKpenuT Baxka aa, beorpan

B Xank bamka

mKombaxk MHBecT, Beorpan

 lupexTHa GaHka aa, Kparyjeeay

mOcTane GUHAHCKMICKE MHCTUTYLUMW]E

MAeHTM(IJMKOBaHVI pu3nun:

OpywTBo je y 2020. roagnHu y CBakKOM TPEHYTKY pacnojiaraso HeOnxXoaAHUM CpeaCTBMMA 3a U3MUPEHE
obaBe3a, a cpeacTtBa ocurypara Cy MHBeCTMpaHa y obnvMKe akTMBe Ca HUCKMM CTENeHOM pu3nKa.
Takohe, BOAWIO Ce padyHa O pOYHOj M BanyTHO] ycknaheHocTn nMoBuHe n obasesa. MaeHTUdbMKoBaHM
pU3NLM CY BP0 HUCKOI MHTEHT3UTETA.

Mepe HanomeHne |

v/ [OpywTBO HACTOjU [Aa POYHO YCKNaaM Cpeactsa W uM3Bope
CpeacTaBa, Ha HauuH Ja MMOBMHA oAroBapa no gocnehuma

[MpnxBaTare pusmnka .
obaBe3aMa Koje NMpoOUCTUYY U3 NOCA0Baka.
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Kateropuja pusauka: HE3HATAH.

Ha ocHOBY rope HaBegeHe aHasiM3e MOXEMO YCTaHOBUTU Aa NNMKBUAHOCT [pylwTBa HUje yrpoxeHa, jep
je koedunumjeHT 6no 3HavyajHO U3HAL TPaXXeHor KpuTepujyma y npeTxogHuM rognHama.

Hapounta naxma ce noceehyje ga MMOBMHA KOja CIYXW WM MOXE CIYXWUTU MOKPUAY TEXHUUKUX
pesepBu 6yae BMCOKO NIMKBUAHA, Kako 61 y CBakoM TpeHyTKy buna obesbeheHa ncnnata obaBesa u3
peocurypara.

3.4.4.1 CtpaTeluKm pU3ukK

CTpaTewkKkn p13uK npeacrtaB/ba pU3nK rybutka ycnen nowe CMHXpoHusaunje creaehmnx KOMMNOHEHTU y
nocnoBary [pywTBa: CTpaTewku uwbeBu [pylwTBa; MNOCNOBHM MNaH W afekBaTHO pacrnopeheHu
pecypcu 3a oCTBapere NOCNOBHUX MIAHOBA; KBANUTET UMMNJIEMEHTauUMje NOCN0BHOr niaHa y3mMajyhm y
0631Mp MaKpOEKOHOMCKO CTatbe TPXULWTa y KojeMm [JpywTBo nocnyje.

UunmweBn:
v" POE Behun unu jegHak 5%
v/ KOMBMHOBaHM paumo Marbn 97%
v nojeanHayHo ydyewhe jegHor ueneHTta ncnog 50%
v’ koeduumjeHT nnkBnaHoctn Behum og 1
v/ CcTona NpMHOCa Ha MHBeCTUUMOHM nopTdonno Beha oag 0,30%
v MHBECTUUMOoHU nopTtdonmno Behun nnm jegHak 36Mpy TEXHUUYKUX N rapaHTHUX pe3epBHu

<

KoedununjeHT HannaTte noTpaxuBaka Behn og 70%

Mpernen ocTBapera CTpaTeWKNX LN/beBaA:

CTpaTellKku Lu/beBu OcTBapeHo CLLELD Pa3nuka
P - P BpPeAHOCTH

POE 19,31% Behu og 5,00% 14,31 n.n.

KombuHoBaHuM pauno 76,71% Marn o 97,00% -20,29 n.n.

JBERNTELNE YHEM 39,66% Marbi 04 50,00%  -10,34 ..

jenoHor ueneHTa

KoeduuunjeHT nnkBmaHoCTm 2,41 Behu og 1,00 1,41

NHBecTnunoHun noptdonmo /
36Mp TEXHUYUKUX U 1,21 Behu og 1,00 0,21
rapaHTHUX pe3epBu

Crtona npuHoca 1,82% sehu og 0,30% 1,52 n.n.
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KoeduuunjeHT Hannate

75,55% Behu og 70,00% 5,55 n.n.
noTpaxkuBama

Koa ocTBapuBarba CTpaTEWKMX LM/beBA HUje 3abenexeHo 0ACTymname, OAHOCHO CBM CTpaTEeLLKN LU/beBU
Cy OCTBapeHMU.

KaTteropuja pusauka: HE3HATAH.

4 BE3A UBMEBY NOCJIOBHOI MNTAHUPAHBA U NMOTPEBHE

COJIBEHTHOCTU APYLWITBA

OpywTBO Yy CBOjUM roguWHUM N BULWIErOAULIHMM MNAHOBMMA MpOjekTyje HMBO moTpebHor kanuTtana,
Kao M oarosapajyhe Mepe M aKTMBHOCTW, paan ofp)KaBarba AYrOpOYHE COJIBEHTHOCTM [pyLlTBa Wu
ncnymkaBakba nMponnMcCaHnxX ycnoBa Yy norneny aaekBaTHOCTM KanuTasla, aA€EKBATHOCTU TEXHUYUKUX
pe3epBu 1 nokpuha TEXHUYKUX U FapaHTHUX pe3epBu. Y TOM Uusby cTpaTervja [pywTBa v npojekuuja
pe3yntaTta [pylwTBa cauyMmaBa Ce Ha Ha4unH aa ob6esbelyje KOHTUHYMpaHy NCNYHEHOCT YC/10Ba KOju ce
OAHOCE Ha aAeKBATHOCT KanuTasla Kao U BUCUHY WU I'IOKpVIhe TEXHUYKUX pe3epBMU Yy CKnagy cCa
nponucuma.

[a 6un 06e3bennno AyropoyHy CONBEHTHOCT [pyLUTBO KOHTUHYMPAHO:

4.1

npoBepaBa aAeKBaTHOCT obpayvyHa M AOBO/BHOCT TEXHUYKUX pe3epBH,

ycknahyje cBojy duMHaHCUCKY CTPYKTYypy ca 3axTeBuMa obezbehera afekBaTHOCTM KanuTana u
nokpuha TEXHUYKUX U rapaHTHUX pe3epBu y CKAady ca 3aKOHCKUM M NOA3aKOHCKUM Mponucuma,
Kao 1 CBOjUM aKTuMma,

npatm @duHaHCUMjCKe TOKOBe, MpUAMB W O4SMB cCpeacTaBa, uMmajyhu y Buay M BepoBaTHohy
HeusMmuperba obaBe3a 04 CTpaHe AYyXHWUKA, Kao WU MoryhHocCT jaB/barba HennaHupaHux u
HenpeasuheHnx pacxoaa,

npaTu CTPYKTYpY cpeAcTaBa Bogehu padyHa 0 HbMXOBOj YTPXMBOCTU, paAan oapXKaBake AyropoyHe
NNKBUAHOCTMU,

ynpas/ba TPOLLIKOBMMA TakKo Aa ce nobosblua paumo TpoLKoBa U AyropoyHo obe3bean [OBOSBHOCT
n3sopa 3a nokpuhe TCP,

npatv peanusauujy NAaHCKMX BeNWYMHA M yTuuaj OACTynaka Ha MokasaTerbe afeKBaTHOCTU
KanuTana,

npatmM peanusaumjy CTpaTewKux uu/beBa M Mepu yTuuaj oacTynarba KpoO3 KBaHTU(UKOBaHE
noTeHUnjanHmMx rybutaka Ha nokasaTesbe aAeKBaTHOCTU KanuTana y HapeaHoM nepuoay,
npoBepaBa aAEeKBATHOCT KanuTana M AOBO/BHOCT MHBECTMUMOHOr nopTdonma 3a nokpuhe
TEXHUUYKUX M FapaHTHUX pe3epBu Yy Cny4vajy peanmsaumje eKCTpeMHO WTeTHUX porahaja, koju
HacTajy Kao nocneauua jeaHor nnu Buwe dakTopa pusmka,

cnpoBoAn Apyre Mepe M akKTMBHOCTU y LUW/bY oAp>XXaBaka COIBEHTHOCTMU.

NMpoueHa I'IOTeHLIMjaJ'IHMX FY6MTaKa ycnen oactynatba 04 CTpaTelKuX
LUnbeBa M MNJjiaHa

OpyWTBO je y uu/by OCTBapera CTpaTelKUX LWU/bEBA, Ha OCHOBY aHanu3e yTuuaja y npeTxoaHOM
nepvoay u3aBojuno nocebHy NUCTY pu3MKa, KOA KOjux je 6uno oAcTynaka y OAHOCY Ha nyaHupaHe
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BE/IMYMHE U CTpaTeLlKe UuubeBe y NPEeETXo4AHOM nepuoay o4 3 A0 11 rogmHa, a uMjom ce peanunsaunjom
MOry OCTBapuTX NoTeHuMjanHu rybuum.

Monasehn oa OCHOBHOI Hayena ga ce noTteHuujanHu ryébuum NpBo HagokHahyjy n3 HepacnopeheHe
[06UTU paHnjux roanHa, 3a OCHOBMLY je y3eT canao HepacrnopeheHe nobutm Ha gaH 31.12.2020. roamHe
Koja n3Hocm 619.852 xurpage auHapa.

dUHAHCKICKN yTULA] je MepeH WCKYCTBEHOM METOAO0M Ha 6asu MpoCceyHUX BpPeaHOCTWU, MeaujaHe u
OACTyMnaka of NNaHMpaHUX BEeNMYMHAE Y NPOTEKIOM Nepuoay.

MoHeTapHu edekaT MHaAHCMjCKOr yTuuaja je u3padyyHaT MHOXEHEeM YKYMHe OLeHe ca FpaHWYHOM
BpeLHOCTU 3a NnpuxeaTare pusnka og 6.190 xusrpaga guHapa.

Mpernen noteHumnjanHux rybutaka je aat y cneaehoj tabenu:
Y xusbagama AnHapa

Ha3us pusuka il ek
pusMka ry6burak

Pusuk HeaaeksaTHo 0,01 61,99

oapeheHe npemuje

PM3V||<_r|p0MeHa LeHa 1,2 7.438,22

XapTuja o4 BpeaHOCTU

Pu3unk npuHoca 2,1 13.016,89

Pusuk npomeHe 0,01 61,99

AeBU3HOr Kypca

P13nK Hencnymera 0,01 61,99

Apyre yroBopHe cTpaHe
Pusunk norpeluHe
rnpoLeHe MMOBUHE U 0,01 61,99
M3BOpa cpeacraBa
YKynaH maTtepujanHu

yTuLaj pusmka 20.765,04

Peanunsauuja noteHumnjanHux rybutaka He MOXe yrpo3mTu COMIBEHTHOCT [pyLuTBa.

4.2 Crtpec TecTt

AywTBo je y ToKy roavHe CrnpoBOAM/IO COMCTBEHE CTPEC TeCToBe 3a creaehe cueHapuje:

1. Texe yTpXuBe MHBeECTMLUM]e 3a NoTpakneara 3a npemnjy ca daktopom pusunka 50%;
PeTpouecnja 3a noTpa)kmearba NoO OCHOBY LWITETA M yaesna Yy TEXHUUYKMM pe3epBaMa ca akTopmma
pu3nka y 3aBucHoCTU o4 pejtuHra oa 0 no 100%;

AKTYpacKu rnpoMeHa pe3epBucaHmx wreTa ca pakTtopoM pusnka 30%;

MpomeHe geBn3HOr Kypca (CMarene) ca hakTopoM pusmka 20%:;

MpoMeHa KpuBe npuHoca ca pakTopom pusnka 30%:;

Oactynamwe o4 njiaHa 3a wTreTte n npemujy ca pakTopoM pusnka 50%;

MopacT TpowkoBa cnpoBofera ca pakTopoM pusnka 50%

N

N v AW

~AyHas PE" - 3BewTaj o concTBeHOj npoueHun pusnka n conseHTHocTn OPCA 3a 2020.r| cTpaHa



[OpywTBO HKMje cNpoBOAMIO CTpPeC TecT rybutka CyACKMX CMOpOBa 3a KOje HUCY BpLUEeHa pe3epBucCara
ycnen matepujanHo 6e3HavajHux edekaTa. Mepere edekaTta CTpec TecTa BpLUEHO je y OAHOCY Ha
afeKBaTHOCT KanuTana 1 NOKPUBEHOCT TEXHUYKNX U FApaHTHUX pe3epBMu.
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Pe3synTtaTtu cTpec tecra:

CueHapuo 1:Texxe yTp)XKMBe nHBecruumije

Y xurpagama anHapa

noTpa)xuBatba 3a
Crame npe crpeca .
npemMujy

FAPAHTHA PE3EPBA, KOHAYHW PE3YJITAT,
PACIMOJIOXXNBA MAPITMHA COJIBEHTHOCTU 1.445.433 1.106.518
EdekaT nojeanHayHor ctpeca Ha rybutak
(cmarbene fobutka) 0 781.224
3AXTEBAHA MAPI'MHA COJIBEHTHOCTH 559.690 559.690
N3HOC MPOMNCAH 4J1. 27. 3AKOHA (LEH3YC) 376.257 376.257
TexHuuKa pesepBa 5.629.412 5.629.412
Pacnonoxwusa cnoboaHa cpeactea 3a nokpuhe
TEXHUYKNX WU rapaHTHUX pe3epBu 582.035 920.950
OAHOC PACIIOJIOXXNBE N 3AXTEBAHE o o
MAPIMHE COMTIBEHTHOCTM 258,3% 197,7%
OHOC 3AXTEBAHE MAPIMHE o o
CONNBEHTHOCTU N TAPAHTHOT KAMUTAJA 31,0% 50,6%
OAHOC FAPAHTHOI" KAMUTAJIA N LLIEH3YCA 480,3% 294,1%
PA3JTMKA PACIMOJIOXXUBE U 3AXTEBAHE
MAPI'MHE COJIBEHTHOCTU 885.743 546.828
PA3JTMKA TAPAHTHOTI KAMUTANNA W JEOHE
TPERUHE 3AXTEBAHE MAPIMHE 1.620.493 919.955
COJIBEHTHOCTU
PA3JTMKA TAPAHTHOTI KAMUTAJIA N LEEH3YCA 1.430.799 730.261

Y cueHapujy obesspeherba noTpaxueara 3a npemujy 3a 50%, rapaHTHa pesepsa 6u ce cMarumna 3a
338.915 xumbaga anHapa Aok 6u ogHOC rapaHTHe pe3epBe M MapruHe COJIBEHTHOCTM nao ca 2,58 Ha
1,98 npun yeMy agekBaTHOCT KanuTana He 6u 6una yrpoxeHa.

Y cnydajy oBor cueHapuja He Aofasn A0 CMamera cpeacTaBa 3a npokpuhe TEXHUYKUX M rapaHTHUX
pe3epsBu ApyLlITBa.
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CueHapwuo 2: PeTpouecuija

Y xurbapama AvHapa

CuyeHapvio

Crambe npe crpeca e

FTAPAHTHA PE3EPBA, KOHAYHU
PE3YJITAT, PACIMOJIOXNBA 1.445.433 1.048.564
MAPIMHA CONBEHTHOCTM

FYBuTaK (roracnat AOGHTR) 0 §97.131
ConperTHOCTH | 559.690 559.690
SAKOHA (LUEHSYC) 376.257 376.257
TexHuuKa pesepBa 5.629.412 5.629.412

PacnonoxwvBa cnoboaHa cpeacrsa
3a nokpuhe TEXHUUYKUX U 582.035 81.772
rapaHTHUX pe3epsu

OHOC PACMOJIOXUBE U
3AXTEBAHE MAPTMHE 258,3% 187,3%
COJIBEHTHOCTHU

OHOC 3AXTEBAHE MAPIMHE
COJIBEHTHOCTWU U TAPAHTHOI 31,0% 53,4%
KAMUTANA

OHOC APAHTHOI KAMUTAIA U

LIEH3YCA 480,3% 278,7%

PA3TMKA PACMOJIOXUBE U
3AXTEBAHE MAPTMHE 885.743 488.874
COJIBEHTHOCTHU

PA3TMKA TAPAHTHOI KAMMUTANA
N JEOHE TPERUHE 3AXTEBAHE 1.620.493 862.001
MAPI'MHE COJIBEHTHOCTU

PA3TMKA TAPAHTHOI KAMATANA

M LEH3YCA 1.430.799 672.308

Mpu cueHapujy ,peTpouecuja®™ MepeHor MoryhHowhy Hannate noTpaxwuBaka M3 peocurypama ca
dakTopmMa pu3mKa y 3aBUCHOCTM of pejTuHra og 0 4o 100% ogHOC pacrnofioXXMBe M 3axTeBaHe MaprmHe
CONIBEHTHOCTM naga Ha 1,87 anu apekBaTHOCT KanuTana He 6u 6una yrpoxeHa. Koa HaseaeHor
CueHapuja TeXHUUYKe W rapaHTHe pe3epBe 61 y NOTNYHOCTN Bune NoKpuBEHE.

~AyHas PE" - 3BewTaj o concTBeHOj npoueHun pusnka n conseHTHocTn OPCA 3a 2020.r| cTpaHa



CueHapuo 3: AKTypacKu — He0BOJbHOCT pe3epBauuje

Y xurbapama AvHapa

"AKkTyapckn"

Crambe npe crpeca clienapyo
FAPAHTHA PE3EPBA, KOHAYHN
PE3YJITAT, PACMOJIOXXKNBA MAPIVMHA 1.445.433 685.967
COJIBEHTHOCTU
EdekaTt nojeanHayvHor ctpeca Ha
rybutak (cmarere nobutka) 0 1.286.037
3AXTEBAHA MAPIT'MHA COJIBEHTHOCTHU 559.690 559.690
M3HOC MPOMUCAH 4. 27. 3AKOHA
(LEEH3YC) 376.257 376.257
TexHuuka pesepBsa 5.629.412 5.629.412
PacnonoxwBa cnobofHa cpeacTsa 3a
nokpuhe TEXHUUYKUX U rapaHTHUX 582.035 55.464
pe3epBu
OAHOC PACMNOJIOXUBE U 3AXTEBAHE o o
MAPI'MHE COJIBEHTHOCTWU 258,3% 2252
OAHOC 3AXTEBAHE MAPIMHE
COJIBEHTHOCTU U TAPAHTHOTI 31,0% 78,3%
KAMUTANA
OAHOC FAPAHTHOI KAMMUTANA U o o
LIEH3YCA 480,3% 189,9%
PA3TNKA PACIMOJIOXWMBE N 3AXTEBAHE
MAPI'MHE COJIBEHTHOCTWU 885.743 126.277
PA3JTMKA TAPAHTHOI KAMNTANA U
JEOHE TPERUHE 3AXTEBAHE MAPIMHE 1.620.493 527.991
COJIBEHTHOCTU
PA3NMNKA TAPAHTHOI KAMUTAJTIA U
LIEH3YCA 1.430.799 338.297

Y cnydyajy cueHapuja He[OBO/bHOCTM pe3epBauuje rapaHTHa pesepBa 6u ce cMmamwuna 3a 759.466
Xubaga AvHapa. M nmo oBoM cueHapujy OAHOC pacrofloXMBE M 3axTeBaHe MapruHe COMBEHTHOCTM je
no3nTuBaH 1 u3Hocm 122,60% pok nokpuhe TEXHUYKUX U rapaHTHUX pe3epBu APYLUTBA HUje YrPOXEHO.
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C

eHapuo 4: — NpoMeHa AeBU3HOI K

Ca (CMatbhehe

Y xusbagama gvHapa

CLyeHapauo rnpomMeHe CLieHapano rnpomMeHe
Crambe npe crpeca AeBU3HOI Kypca AeBU3HOI Kypca

nosehame CMameme
FAPAHTHA PE3EPBA, KOHAYHU
PE3YJITAT, PACMOJIOXUBA MAPTUHA 1.445.433 1.494.084 1.396.782
COJIBEHTHOCTU
EdekaT nojeamHayHor ctpeca Ha rybutak
(CMatberbe no6UTKa) 0 -389.209 389.209
3AXTEBAHA MAPTMHA COJIBEHTHOCTU 559.690 559.690 559.690
M3HOC MPOMUCAH YJ1. 27. 3AKOHA
(LEEH3YC) 376.257 395.069 357.444
TexHuuKa pesepBsa 5.629.412 5.629.412 5.629.412
Pacnono>xwuBa CﬂOGOD,Ha cpeactea 3a
nokpuhe TEXHUYKNX U FrapaHTHUX pe3epBu 582.035 922.593 241.477
OZIHOC PACMOJIOXUBE N 3AXTEBAHE
MAPIMHE COJIBEHTHOCTU 258,3% 266,9% 249,6%
OZIHOC 3AXTEBAHE MAPIMHE
COJIBEHTHOCTW M FTAPAHTHOI 31,0% 28,0% 34,7%
KAMUTATA
OZIHOC MAPAHTHOI KAMUTANA U
LIEH3YCA 480,3% 506,7% 451,1%
PA3/IMKA PACIMOJIOXWVBE W 3AXTEBAHE
MAPFUHE CONBEHTHOCTM 885.743 934.394 837.092
PA3NIMKA FAPAHTHOT KAMUTAMA W JEOHE
TPERUHE 3AXTEBAHE MAPIMHE 1.620.493 1.815.097 1.425.888
COJIBEHTHOCTM
PA3NIMKA FAPAHTHOT KAMUTAA U
LIEH3YCA 1.430.799 1.606.591 1.255.007

Y cueHapujy npoMeHe AEBU3HOI Kypca Aosia3n A0 He3HaTHOr edekTa Ha MpPOMEHY rapaHTe pe3epBe U
04HOCa pacrofioXUBE M 3aXTEBAHE MaprmHe COJIBEHTHOCTWM MpU YEMY HU aAeKBATHOCT KanuTana Hu
nokpuhe TEXHUYKMUX U FapaHTHUX pPe3epBu HUje YrpoXXeHo.
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CueHapwuo 5: NMpoMeHa KpuBe NpuUHOca

Y xurbapama AvHapa

Crame npe crpeca LT e
KpuBe npmHoca

FAPAHTHA PE3EPBA, KOHAYHW PE3YJITAT,
PACIMOJIOXNBA MAPITMHA COJNIBEHTHOCTU 1.445.433 1.443.012
EdekaT nojeanHayvHor ctpeca Ha rybutak
(cmarbene fobuTka) 0 19.368
3AXTEBAHA MAPI'MHA COJIBEHTHOCTH 559.690 559.690
N3HOC MPOMNCAH 4J1. 27. 3AKOHA
(LEEH3YC) 376.257 376.257
TexHuuKa pesepsa 5.629.412 5.629.412
Pacnonoxwusa cnoboaHa cpeactea 3a nokpuhe
TEXHUYKNX N rapaHTHUX pe3epBu 582.035 565.088
OAHOC PACIIOJIOXXNBE N 3AXTEBAHE o o
MAPI'MHE COJIBEHTHOCTU 258,3% 257,8%
OHOC 3AXTEBAHE MAPIMHE o o
CONNBEHTHOCTU N TAPAHTHOT KATMMUTAA 31,0% 31,1%
OAHOC FAPAHTHOI" KAMUTAJIA N LLIEH3YCA 480,3% 477,7%
PA3JTMKA PACIMOJIOXXUBE M 3AXTEBAHE
MAPI'MHE COJIBEHTHOCTU 885.743 883.322
PA3JTMKA TAPAHTHOTI KAMUTANNA W JEOHE
TPERUHE 3AXTEBAHE MAPIMHE 1.620.493 1.610.809
COJIBEHTHOCTU
PA3JTMKA TAPAHTHOTI KAMUTANIA N LEEH3YCA 1.430.799 1.421.115

MoTeHunjanHn edekTn KoA cueHapuja NpoOMeHe KpMBe NMPUHOCA CYy HE3HATHM TaKo Aa CMakbyjy rapaHTHy
pe3epBy 3a 2.421 xubaje AnHapa o4HOCHO 3a 0,5 npoueHTHMX NoeHa CMakyjy 04HOC rapaHTHe pe3epBe
N 3axTeBaHe MapruHe COJIBEHTHOCTM!.
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CueHapwuo 6: Oacrtynamwe o nJjaHa 3a Wwrerte v npemujy

Y xvrbagama AnHapa

CyeHapvno ogcTyname o4 njaaHa

Crambe npe crpeca napa npemuje pacT wrera
FAPAHTHA PE3EPBA, KOHAYHW PE3YJTAT,
PACMOJIOXXNBA MAPTMHA CONNBEHTHOCTU 1.445.433 1.187.204 1.413.913
EdekaT nojeanHadHor crtpeca Ha rybutak 0 838.550 252163
(cMarberbe fobuTtka) ' '
3AXTEBAHA MAPTMHA COJIBEHTHOCTH 559.690 559.690 559.690
MN3HOC MPOMUCAH 4J1. 27. 3AKOHA (LEH3YC) 376.257 376.257 376.257
TexHWuKa pesepBa 5.629.412 5.629.412 5.629.412
PacnonoxwBa cnoboaHa cpenctsa 3a nokpuhe
TEXHUYKNX U FAapaHTHUX pe3epBu 582.035 1.714 361.393
OAHOC PACMNOJIOXWMBE N 3AXTEBAHE
MAPIMHE CONTBEHTHOCTM 258,3% 212,1% 252,6%
OAHOC 3AXTEBAHE MAPIMHE COJIBEHTHOCTU
N FAPAHTHOT KAMUTATA 31,0% 47,1% 33,3%
OAHOC rAPAHTHOI KAMTANA N LUEH3YCA 480,3% 315,5% 446,8%
PA3JTMKA PACMOJIOXWNBE N 3AXTEBAHE
MAPFVHE CONBEHTHOCTU 885.743 627.514 854.223
PA3JTMKA TAPAHTHOI KAMWUTANA W JEOHE
TPERWNHE 3AXTEBAHE MAPITMHE 1.620.493 1.000.641 1.494.411
CONBEHTHOCTU
PA3JTMKA TAPAHTHOI KAMUTANA N LLEH3YCA 1.430.799 810.947 1.304.718

Mpu cueHapujy naga npemuje rapaHTHa pesepsa 6u ce cmamumna 3a 258.299 xubage aMHapa npu yemy
HeMa yrpoxaBaka afeKBaTHOCTM KanuTana Hu nokpuha TEXHUUKUX U rapaHTHUX pe3epBu Mako je
yTunuUaj Ha BUCUHY NOCTOjara cpefcTaBa 3a nokpuhe TEXHUUYKUX U rapaHTHUX pe3epsBn Behu npm 0oBOM
cueHapujy Hero npu cueHapujy pacta wreTa. Kog cueHapuja pacta wTteTa gonasm go naga ogHoca P
m MC 3a 5,7 nn.
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CueHapwuo 7: MNMopacT TpowkoBa cnpoBohema

Y xurbanama AvHapa

Crame npe crpeca | o posohersa
(Eg;gi:;:gjzgg:?::)or cTpeca Ha ryburak 0 111.990
3AXTEBAHA MAPTMHA COJIBEHTHOCTH 559.690 559.690
M3HOC MPOMNCAH 4/1. 27. 3AKOHA (LEH3YC) 376.257 376.257
TexHWuKa pesepBa 5.629.412 5.629.412
Facnoroes coton i coeacre s e
8§JI:I|§§HE’F/|\_|%I'(I:C_)FJIJIO)KMBE N 3AXTEBAHE MAPIMHE 258,3% 255,8%
?ﬂ@%jg?&?ﬁ;ﬁﬁﬁprmE COJIBEHTHOCTU N 31,0% 32,0%
OAHOC rAPAHTHOIT KAMTAJIA N LLEH3YCA 480,3% 465,4%
Eg%ﬂBVéﬁArgcA)g_ﬂrﬁﬂOM(MBE N 3AXTEBAHE MAPIMHE 885.743 871.744
B O AT eI ey | 1620493
PA3JIMKA TAPAHTHOI KAMUTANA U LEEH3YCA 1.430.799 1.374.804

Ha ocHoBy ob6aB/beHOr MnojeAMHa4YHOr CTpec TeCTa MOXe Ce KOHCTaToBaTh Aa MOCTOju MnoTeHuujanHu
HeraTuBHM edekaT Ha rybutak (CMarere 1ob6utn).

N npun oBOM cLeHapujy O0OHOC pacrioflioXXnBe U 3axTeBaHe MaprnuHe COJIBEHTHOCTWU je BMCOK, M U3HOCU
255,80%.

Jakne, Ha ocHoBy obas/beHor CTpec TecTa MOXe Ce KOHCTaTtoBaTu pfa, Yy caydajy peanusauuje
€KCTpeMHOo WwTeTHMX gorahaja no 3agatmm pakTopmma CTpeca, HMje yrpoXXeHo rnocnoBame (ageKkBaTHOCT
KanuTana) [pywTBa 3a NnoCMaTpaHu nepuoga.

MpeanceaHnk nsspLiHor ogbopa

3opaHa lNejunh

YnaH mnaspwHor ogbopa

TaTjaHa KoMHeHMh
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