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OBJAUIREHH AKTYAP:

Ap Baadanka Byueswuh



MULLIBEHE OBJTAWUHREHOI AKTYAPA O ®PUHAHCUJCKUM U3BELUTAJUMA U TOOUNLWLIHEM
M3BELUTAJY O NOCINOBAKY
OPYWTBA 3A PEOCUINYPAKE »AIYHAB-PE« BEOIPA[]

3A NMNOCNoOBY 2015. rTOOUHY

3a notpebe [pywTsa 3a peocurypawe »[AYHAB-PE« a.n.o, KHes Muxawnoea 6/1l, Beorpag Ha
ocHoBy 3akoHa o ocurypawy (»Cnyxbenu rnacHuk PC« 6p.139/14), Oanyke o u3seluTaBamwy
ApywrTasa 3a ocurypawe/peocuryparee (»Cnyxbenn rnacHuk PC« 6p. 55/2015), kao n Oanyke o
cagpkvHu muwrbewa osnawheHor aktyapa (»Cnyxbenn rnacHuk PC« 6p. 38/2015) najem
MULLIbEEe Ha (hMHAHCK|CKe u3BeLlTaje U roauLlbn U3BewTa o nocnosary ApywTsa y 2015. roguHn:

| YBO[,

OpywTteo 3a peocurypawe »[AYHAB-PE« ap.o, (y parbem Ttekcty: [pywTBO) Ca NOCMNOBHUM
ceguwrem y KnHes Muxaunosoj 6/ll, Beorpag je npesegeHo y Perucrap npuspeaHux cybjekara u
perucTpoBaHo kao OTBOPEHO akKUMOHapCKO APYLUTBO 3a peocuryparse paHa 22. jyHa 2005. kopn
AreHuuje 3a npuspeaHe peructpe y beorpaay, 6poj peructpauuje 43206.

BehuHckn BnacHuk [pywTBa je Komnawuja [yHaB ocuryparse ca 92,65% yvewha y yKynHom
aKkuujckom kanutany.

MaTtuyHm 6poj Opywrea: 07046901.
LWndpa genatHocTtu: 6520.
Mopeckun naeHTudukaumorn 6poj: 100001327.

[eHepanHu aupexTop [pywTsea je 3opaHa MNejuuh.

Muwwrbere akTyapa ce gaje Ha ocHoBy cneaehux JoKymeHaTta v nogaraka:

- ®uHaHcujcknx n3seluTaja 3a 2015. roguny;

- [logunwmer nssewTaja o nocnoeawy [ApywTea y 2015. roguHu;

- AkaTta nocnosHe nonutuke, yTepheHnx 3akoHOM O ocurypamy,

- Yrosopa 0 peocurypaty no akTBHUM U nacuBHom nocny, Gopaepoa npemuja u WTeTa;

- Kwwure wreta 3a 2015. roanHy, nssewTaja o obpafuBaHnm, pelieHnm, pesepsncaHnm
u ucnnaheHum wWTetama;

- [pernenom cny4ajHo ogabpaHor y3opka wreTa;

- [perneaa obpayyHa TEXHUUKUX pe3epBHu,

- WMasewTaja n octanux nopgataka [pyLwTea.



I onwTn AEO

1. OCTBAPEHA NPEMWJA PEOCUTYPAHA

1L

NMPEMUJA PEOCUTYPAHA U CTPYKTYPA MMOPT®EIBA

OpywTso je y 2015. roguHn No akTUBHOM NOCNY peocuryparba OCTBapWUIO YKYNHY npemunjy y n3Hocy

on 2.661.526.339 puHapa,

MW TO Yy HEXMBOTHUM ocurypawmma 2.538.786.445 u KUBOTHUM

ocuryparwsuma 122.739.894 nuHapa. MNpemwja y camonpuapxajy nsHocun 421.616.884 nuHapa.

lMpemuja no akTuBHOM nocny, meljyroamwra npoMeHa u CTpykTypa noprgerna

MNpemuja y Mpemuja y Mpomena yqemhg spore.y
Lncpa Bpcra ocurypama nepuoay nepuoay Lt i s
01.01.- 01.01.-
31.12.2015 31.12.2014 H3HOC WHAeKC 2015 2014
01 Ocurypatbe oj nocneauua Hesroae 12 199 668 19373699 | -7.174.031 | 62.97% 046% | 0,83%
03 Ocurypatbe MOTOPHUX BO3UNA 145.973.943 | 103.396.886 | 42.577.057 | 141.18% 548% | 4.45%
04: | Ocurypaise wimHCKMx BO3UNA 10.035 681 12.056.602 | -2.020.921 | 8324% 038% | 0.52%
05 | Qewrypaiee aasgyxonnosa 86.110.323 56.857.700 | 20252623 | 151.45% 324% | 2.45%
06 [ Ocurypare nnosrux objexara 1.921.148 1.123.015 798.133 | 171.07% 0.07% | 0.05%
0r | Qewiypaika poate-y npesasy 88.241.102 74.152.065 | 14.089.037 | 119,00% 332% | 319%
08 Ocurypare UMOBMHE 04 noxapa u ap
onacHoCTH 808.560.079 | 585517703 | 223.042.376 | 138.09% 30,38% | 25.18%
09 [ Ocrana ocurypama uMoBuHe 755340679 | 833830756 | -78.481.077 | 90.59% 28.38% | 35.87%
10 | Ocurypatbe ayTooAroBOpHOCTH 166.485.969 | 138.446.934 | 28.039.035 | 120.25% 626% | 5.95%
1 Ocurypare oar. abor ynotpebe
Basayxonnosa 131.358.897 75.921.046 | 55437.851 | 173,02% 494% | 327%
12 Ocurypakse ogr. abor ynotpebe nnoBHux
o6jexara 9.873603 123409 | 9750194 | 8000,70% 037% | 0,01%
13 Ocurypathe onuite 04roBOPHOCTY 267.819.927 | 250.093.355 | 17.726.572 | 107,09% 10,06% | 10,76%
14 | Ocuryparse kpeauta 1.414 579 310480 |  1.104.009 | 45561% 0.05% | 0,01%
15 | Ocurypare jemcrsa 18.275.001 18.812.182 -537.181 | 97.14% 0,69% | 081%
16 | Ocurypame uHaHcujckux rybuTaxa 34.998 994 35 834.590 835506 | 97.67% 131% | 1.54%
17 | Ocurypaske TROUIOBA npaBHe sauruTe 0 1.597.315 | -1.597.315 | 0,00% 0,00% | 0,07%
HEXWBOTHA OCUTYPAA 2.538.786.445 | 2.207.447.736 | 331.338.709 | 115,01% 95,39% | 94,95%
0 | Ocurypaise xuBora 50.551.218 53.171.704 | -2.620.486 | 95.07% 1,90% | 229%
% | A OENIYPRIS Yo BOAr. MMBOTR 72188676 | 64271028 | 7917648 | 112.32% 271% | 2.76%
YXMBOTHA OCUIYPAHbA 122.739.894 | 117.442731 | 5.297.163 | 104,51% 481% | 505%
YKYNHO 2.661.526.339 | 2.324.890.467 | 336.635.872 | 114,48% | 100,00% | 100,00%




Y 2015. roguHun Hajsehe yyelwhe y npemuju MMa ocurypare UMOBMHE Of NoXapa v ApYyrux onacHocTy
Koje y3 octana ocurypawa MMOBUHE 4uHM 58,76% yKynHe npemuje no akTuBHOM nocny. Mnak
ocuryparse umosuHe of noxapa 6enexu noseharwe npemuje n noseharse yyewha y 2015. roguHm y
OAHOCY Ha ocTana UMOBMHCKa ocurypawa. Koj oBuUX BpcTa ocuryparba ce yrosapajy Hajsulie cyme
ocurypara na ce camum TUM U Hajyewhe npeHoce y peocurypamwe, Tako Aia Cy OHe Haj3acTynrbeHuje
y noptpervy [pywrsa. Ose BpcTe ocurypawa cy umane Hajpehe yyewhe y npemuju n y 2014,
roguMHW. Y octanum BpcTama ocurypaka CTpyKTypa npemuje Huje GUTHO npomerseHa, HUTU ce TO
ovekyje 3a HapeaHy 2016. roauHy.

MNMopen HaseaeHWx BpcTa ocurypawa yyewhe y npemuju no akTMBHOM nocny uaHag 5% umajy u
ocurypare oniTe 04roBOPHOCTU, OCUIypake ayTOOArOBOPHOCTW U OCUrypare MOTOPHUX BO3uUna.

YKvuBOTHa ocurypatsa cy Mare 3acTynibeHa v huxoso yyelwhe nsHocu 4,61%.

Mpemuja y camonpuapxajy u mehyroguwba npoMeHa

ugps Spcraceypans iy | ey, st
31.12.2015 31.12.2014 naHoc uHAeKC

01 Ocurypare of nocneavua Hesroae 1.876.919 5.948.879 -4.071.960 31,55%
02 [oBpoBorsHo 3paBCTBEHO OCUrypatbe 167.852 0 167.852
03 | OcHrypame MOTOpHMX BO3UNa 110.682.943 103.273.754 7.409.189 |  107,17%
G | Ooinypaiee LN BOMIR 7.284.873 8.849.148 -1.564.275 82,32%
05 | Ocurypawe saspyxonnosa 2.770.585 7.729.180 -4.958.595 35,85%
06 | Ocwypame nnoauux objexara 1.850.768 1.060.375 790.393 | 174,54%
07 | OcHrypame pobe y npesosy 11.707.579 6.615.731 5001.848 | 176,97%
08 Ocurypare UMOBWHE 0/ NoXapa 1 ap

onacHoCTy 124.194.722 102.398.187 21796535 |  121,29%
09 | Ocrana ocurypata nmosuHe 105.816.729 94.118.840 11.697.889 |  112.43%
10 | Ocurypaie ayT00Aro80pHOCTM 24.833.250 12.407.224 12.426.026 |  200,15%
1 Ocwurypare ogr. 3bor ynotpebe sBasayxonnoea 375.337 435127 _59.790 86,26%
12 Oquryparbe oar. abor ynotpebe nnoBHWX

objexata 433.807 123.409 310.398 |  35152%
13 | Ocurypaise onuire 0Ar0BOPHOCTU 8.205.364 5.256.648 2948716 |  156,09%
14 | Ocurypaie xpepura 1.414.579 310.480 1.104.099 |  455.61%
15 | Ocuryparse jemcrea 189 643 206.280 -16.637 91,93%
18 | Ocuryparse unancioxnx ryGuraia 3.672.983 2.695.016 977.967 |  136.29%
17 Ocurypare TPOLUKOBA NpasHe 3awture 0 319.462 319462 0.00%

HEXWBOTHA OCUIYPAHA 405.477.933 351.747.740 53.730.193 |  115,28%
4 | Soesbame st 9.641.621 9.437,881 203740 | 102,16%
22 | [onyHcko ocurypakse y3 ocur. XusoTa 6.497.330 6.068.179 420151 | 107.07%

XWUBOTHA OCUTYPAHA 16.138.951 15.506.060 632.891 |  104,08%




ApywTeo je 3abenexwno pact npemuje No akTUBHOM NOCNY W Yy CamMONPUAPXKajy Y HEXWBOTHUM W
XKWBOTHUM ocurypareuma (ykynHo 14,48%). Y HeKonuko BpcTa ocurypara je 3abenexeHo cmamerse,
a HajsHauajHuje y ocTanuMm ocuryparuma WMOBMHE NO aKTUBHOM NOCNy y wu3Hocy op 78.481.077
AvHapa. Y 0BOj BpCTU ocurypawa naj npemuje je npoy3pokoBaH Tume wWwTo cy y 2014. roguHmn
peanusoBaHa Benuka akynratusHa nokpuha:

- peocurypawe usrpagwe 3a ocurypaHuka PXK[ v uepenta Cora3 ocuryparwe Hosu Cap; 3a oBo
nokpuhe (hakTypucaHa je jeaHokpaTHa akTUBHA Npemuja 3a BUWETOAWLUHE TPajate y WU3HOCY
2.060.566 USD ca roavii0M AMHAMWKOM Hannare:

- peocurypawe no meflyHapogHom nporpamy ueaeHta JyHaes Ocurypawe 3a ocurypaHuka CHINA
MACHINERY:; 3a oso nokpuhe je chaktypucana aktueHa npemuja y usHocy 597.843 USD.

MeRyTum, y ocurypary UMOBUHE Of Nnoxapa U APYrux onacHocTW [pywTBO je OCTBapuno BEMWUKO
nosehawe npemuje y ofHOCY Ha NPeTXoAHy roAauHy y u3Hocy o 223.042.376 auHapa, OAHOCHO
38,09%. 3Ha4ajHO nosehare npemuje y anconyTHOM M3HOCY W penaTUBHO, OCTBAPEHO j& U KOoA
ocurypatsa MOTOPHUX BO3WMa, ocurypawta Bas[yxonnosa, oOCWryparma ayTOOArOBOPHOCTU M
ocurypara o4 oArosopHocTh 36or ynotpebe Basgyxonnosa.

Bucoka penatuBHa nosehawa koa Apyrux BpcTa ocurypawa 3abenexaHa cy 3060r HUCKOr HWBOa
npemuje y 2014. roguHu.

[pyWwTBO je Ha OCHOBY aHanu3e OCTBapeHWX peaynTaTa y MocroBaky CNPEMHO Ha Mnpey3umMamne
pU3nKa y peocurypare 1 ycneluHo nocnosake nocMaTtpaHo ca acnekta CTpyKType noprdersa.

1.2. 3HAYAJHU PU3ULN NPEY3ETHU Y PEOCUT'YPAHE

HajsHauajHuju pusnuum koje je [pywTBo npeyseno y peocurypawe y 2015, roauHun ogHoce ce Ha
ocTana ocurypawa WMOBUHE, Ocuryparwe WMOBWHE Of noXapa W APYrMx OnacHOCTU U pusuke
asujauuje.

Haj3Ha4ajHuju npeyseTv pusuum y okBUpy ocTanvx ocuryparwa UMOBUHE OAHOCE Ce Ha MOM MalluHa v
u3rpagtby U MOHTaXY.

[pywTBo je 3a usrpafry U MOHTaXY 3aKIby4YMo Kako ayTomMaTtcke, Tako v hakynTaTuBHe yrosope o
peocurypaty.

Op noxapHUX pusuka HajaHavajHuja cy UMoBMHCKa nokpuha noxapa u 3emrsoTpeca.
HasegeHw pusnum npeyseTu cy nNo yroeopuma o peocurypary UMOBUHE U 3eMrbLOoTpeca.
HajsHauajHuju puanuu npeyseTu y OKBUPY asujaumje oaHoce Ce Ha Yrosop O dakynTaTuBHOM

peocurypamy 3a ocurypaHuka SMATSA v yroBop 0 peocurypaky asvokacka u aBuooAroBOpPHOCT 3a
ocurypaHuka AIR Serbia.



1.3.

MEPOJABHA (OCTBAPEHA) TPEMUJA U MEPOLABHE LUTETE

Mosehate npemuje y NOCNoBHOj roAWHW yTUUAno je u Ha nosehawe MepopasHe npemuje no
aKTUBHOM nocny vy camonpuapxajy, y ogHocy Ha 2014, roguHy.

YKkynHa MepogaBHa (ocTBapeHa) npemuja usHocu 2.613.970.158 pguHapa: HEXUBOTHUM
ocurypaksuma 2.491.214.188 v xumBoTHUM 122.755.969 auHapa.
MeponasHa npemuja no akTuBHOM nocny y 2015. roauum
Mpemuja y MpeHocHa npemuja Ha AaH MepoaaeHa
Wudpa Bpcra ocurypawa naselwTajHoM npemuja
nepvoay 31.12.2014 31.12.2015. (2+3-4)

01 Ocurypatbe oA nocneauua Hesroge 12.199.668 o 228723 11.970.945
02 [obpoBorkHO 3ApaBCTBEHO OCUrypatLe 167.852 0 120.615 47.237
03 Ocurypatse MOTOPHUX BO3UNa 145.973.943 7491476 8.072.637 145.392.781
04 Ocurypame WWHCKUX Bo3una 10.035.681 0 0 10.035.681
05 Ocurypatbe Baagyxonnosa 86.110.323 6.642.927 34.085.149 58.668.100
06 Ocuryparse nnoeHux objexara 1.921.148 374.456 731.484 1.564.120
07 Ocwurypawe pobe y npesoay 88.241.102 1.126.441 1.693.956 87.673.586
08 fﬁé‘éﬁﬁiﬁf YIMOBNHE OA loXapa U AP 808.560.079 11,599 371 14 464.968 805.694 482
09 OcTtana ocurypara uMoBuHe 755.349 679 236.766.608 204 854.800 787.261.487
10 Ocwurypatbe ayTooarcBOPHOCTH 166.485.969 6.197.537 8.545.239 164.138.267
1 E:;g;f:rm:g“ or yrioToete 131.358 897 3411637 44.012.007 90.758.528
12 Ooéi:?aﬂz*be il e e 9.873.603 46.803 2.533.810 7.386.596
13 Ocurypatbe onwTe o4roBOPHOCTI 267.819.927 55.091.335 56.192.411 266.718.852
14 Ocwurypame kpeauta 1.414 579 0 756.204 658.375
15 Ocwrypatbe jemcTBa 18.275.001 0 0 18.275.001
16 Ocuryparbe uHaHcnjckux rybutaka 34,.998.994 12.931.093 12.959.938 34.970.150
17 Ocurypae TPoLKOBA NnpasHe 3aluTuTe 0 0 0 0

HEXXMBOTHA OCUIYPALA 2.538.786.446 341.679.683 389.251.940 2.491.214.188
20 Ocurypake w1eoTa 50.551.218 16.075 0 50.567.293
22 HonyHcko ocuryparse y3 ocur. XKusota 72.188.676 0 0 72.188.676

XMUBOTHA OCUINYPAKLA 122.739.894 16.075 0 122.755.969

YKYMHO 2.661.526.340 341.695.758 389.251.940 2.613.970.158




Mehyroguwma npomeHa mepoaaBHe NpeMuja No aKTMBHOM nocny

Mepoa aswa Ib‘lzggﬂ:;::a Mpomexa
LWndpa Bpcra ocurypara npemuja 01.01.-
01.01.-31.12.2015 31.12.2014 W3HOC WHAEKC
9 | SSe/passa nosnenAa Hesnne 11.970.945 19.411.208 |  -7.440.263 | 6167%
02 HoBposorsHo 3pascTBEHO OCUIypake 47 237 0 47.237
03 Ocnrypaise MoTOpHIAX B03NNa 145.392.781 105.653.053 39.739.728 | 137.61%
04 Ocurypatbe LMHCKWX B03UNa 10.035.681 12.056.602 -2.020.921 | 83.24%
08 Ocurypaiwe sasayxonnosa 58.668.100 54.212.390 4.455.710 | 108.22%
06 Ocurypaise nnosHux objexara 1.564.120 1.449.367 114.753 | 107.92%
o7 Ocurypatke poGe y npesoay 87.673.586 76.713.819 10.950.767 | 114,29%
08 Ocurypare umosnHe oA noxapa 1 ap onacHocTy 805.694.482 636.958.591 | 168.735.892 | 126.49%
- OCTania OARYPaRa 1MOBIHE 787261487 |  685.887.592 | 101.373.896 | 114,78%
10 Ocurypatse ayTooAroBOpHOCTH 164.138.267 138.261.435 25.876.831 118,72%
il Qourytiaise/aar. 300r yneThebs sadiiKpivions 90.758.528 77.267.129 | 13.491.399 | 117,46%
12 Ocurypatse oar. abor ynotpebe nnosHmx
objexata 7.386.596 124,221 7.262.375 | 5946,33%
13 Ocurypatbe onuiTe OAroBOpHOCTH 266 718 852 217.911.095 |  48.807.757 | 122.40%
la Ocurypare xpenuTa 658.375 310.480 347.895 | 212,05%
L Oouryparks jaucTes 18.275.001 21.407.413 3132412 | 8537%
16 Ocurypatse (unakcckux rybuvaxa 34.970.150 27.575.417 7394733 | 126.82%
17 Ocurypatse TPOLIKOBa NpaBHe 3aluTuTre 0 1.597.315 1507315 0,00%
HEXWBOTHA OCUIYPAHA 2491214188 | 2.076.797.128 | 414.417.061 | 119,95%
20 Ocurypatbe wusoTa 50.567.293 53.184.185 2.616.893 | 95.08%
2 HAomyHoxo ocuryparse y3 oonr. 2Kusora 72.188.676 64.271.028 7.917.649 | 112,32%
XMBOTHA OCUIYPAA 122755969 |  117.455.213 5.300.756 | 104,51%
YKYNHO 2.613.970.158 2.194.252.340 419.717.817 119,13%




MepopgasHa npemuja y camonpuapxajy y 2015. roauumn

Mpemuja y MpeHocHa npemuja Ha aaH Mepoaaera
LWndpa Bpcra ocurypama M3BELTAjHOM npemuja
nepuoay 31.12.2014 31.12.2015
01 Ocurypare oa nocneguua Hearoae 1.876.919 0 228.723 1648196
[fobpoBorsHo agpaecTeeHo
02 ocuryparse 167.852 0 120.615 47.237
03 Qcurypare MOTOpHUX BOaUNa 110.682.943 7.491.476 8.072.637 110.101.782
04 Ocvrypare LWMHCKUX Bo3una 7.284.873 0 0 7.284873
05 Ocurypare Basgyxonnosa 2.770.584 1.583.777 1.014.591 3.309.770
06 Ocurypawe nnoeHux objekara 1.850.768 342.020 694.948 1.497.840
o7 Ocurypawse pobe y npesoay 11.707.579 723.092 8.607 12.422.063
pe | DchypawevsoRe e ownpa i P 124.194.722 379.690 645519 123.928.893
0NacHoCTy
09 Ocrtana ocuryparwa UMOBMHE 105.816.730 682.208 867 349 105.631.589
10 Ocwrypate ayTooAroBOpHOCTH 24 833.250 828.175 1.075.258 24 586.168
ff | OSeypaneagr.aSer nopete 375.337 35.247 163.779 246805
Ba3fyxonnosa
12 | Ocurypane oar. aGor ynorpete 433.807 46.803 223.567 257.043
nnoeHux objekara
13 Ocurypatse onwTe 04roBopHOCTM 8.205.364 1.516.473 2.829.803 6.892.034
14 Ocurypare kpeauta 1.414.579 0 756.204 658.375
15 Ocurypawe jemcTaa 189.643 0 0 189.643
16 Ocurypare thuHaHcHjckmx ryburtaxa 3672.984 65.503 77672 3.660.814
17 Ocurypatse TpoLKOBa npasHe 0 0 0 0
sawTuTe
HEXWBOTHA OCUIYPALBA 405.477.933 13.664.464 16.779.272 402.363.125
20 Ocurypare »uBoTa 9641621 16 0 9.641.637
22 [onyHcko ocurypakse y3 ocur, 1BOTa 6.497.330 0 0 6.497.330
HKMBOTHA OCUIYPAHA 16.138.951 16 0 16.138.967
YKYNHO 421.616.884 13.664.480 16.779.272 418.502.093




Mehyroauwisa npomena mepogasHe npemuje y camonpugpxajy

MepopasHa Mepopasna i
LUncppa Bpcra ocuryparwa ngeﬂuja ng::"]:
31.12.2015 31.12.2014 U3HOC MHAEKC

01 Ocurypare og nocneauua Hearoae 1.648.196 5.948.917 -4.300.721 27, 11%
02 HobposorsHo 3npascTeeHO ocurypare 47237 0 47237
03 | Ocurypaise MoTopHux Bosnna 110.101.782 103.103.987 6.997.795 | 106,79%
04 | Ocurypaise wiHckix Bosuna 7.284.873 8.849.148 1.564.275 | 82.32%
5 | Sonpoue sampomies 3309770 6776511 | 3466741 | 48.84%
el e, oi—— i 1.497.840 1.419.163 78678 | 105,54%
07 | Ocuryparse pobe y npesosy 12.422 063 6.580.894 5.841.169 | 188.76%
08 | Ocurypatse uMoBHHE OA NOXapa U AP ONACHOCTH 123.928.893 102.344.247 21.584.646 | 121,09%
09 | Ocrana ocurypara wmoshHe 105.631.589 95.714.443 9.917.146 | 110,36%
100 | Oewypans ayroogrosoprocty 24 586.168 12.024.778 | 12.561.390 | 204.46%
1 Ocurypatse oar, 36or ynotpebe saagyxonnosa 246.805 506.470 250665 48.73%
12 Ocurypatse oar. 36or ynorpebe nnosHux

objexaTa 257.043 124.221 132.822 | 206.92%
13 Ocurypatse onwTe 04roBopHOCTY 6.892.034 4.848.164 2.043.870 142,16%
|| Setgpasdpegite 658.375 310.480 347.895 | 212,05%
18 | Ocwrypawe jemcrea 189.643 231.386 41743 | 81.96%
18 | Ocnrypmse dwrawici ryburaya 3.660.814 2.785.250 875.564 | 131.44%
17 Ocurypate TPOWKOBa NpaBHe 3awWwTnTe 0 319.462 319,462 0.00%

HEXXMBOTHA OCUIYPAHbA 402.363.125 351.887.520 |  50.475.605 | 114,34%
20 | Ocurypatse xusota 9.641.637 9.437.893 203.744 | 102,16%
22 | Monysexo ocurypive ya oour. Wm0 6.497.330 6.068.179 429.151 | 107,07%

XMBOTHA OCUIYPAA 16.138.967 15.506.072 632.895 | 104,08%




Pewene wrete u mepoaasHe wrete y 2015. roqMHKU NO aKTUBHOM nocny

Tpowkoeu

Peaepeucane | PesepsucaHe MepoaasHe
Wndpa Bpcra ocurypaia Or gl:lu:a;: 1“5735':5 mgg:;ag?"o’? _ | wreTte HafaH | wreteHagad | wrete 01.01.-
= iy 31.12.2014 31.12.2015 31.12.2015
31.12.2015
01 | Ocurypaie on noonemuua Hesroge 20.912.668 166919 [  36.736.424 | 25913338 |  10.256.503
02 HoBpoeorsHo agpaBcTBeHO 7.500 60 69.685 750 61376
ocurypate
03 Ocurypare MOTOPHUX BO3WNA 76.035.833 606.897 46.056.693 41.087.596 71.673.633
04 Ocurypare LMHCKUX Bo3una 1.522.241 12.150 0 1.415.025 2.949 416
06 Ocurypatbe NnosHUx ofjekata 0 0 0 0 0
07 | Ocurypare pobe y npesoay 10.906.834 87.055 3.925.077 3.557.826 10.626.638
08 Ocurypatse uMoBUHE 04 Noxapa u 2.315.587.993 18.482.383 827.761.581 731.650.460 | 2.237.959.255
AP OMAacHoCTU
10 Ocm’ypaﬂ,e ayTOOArOBOPHOCTM 21.977.143 175.415 386.814 615 599.080.204 234.418.148
11 Ocurypatbe oar. abor ynotpebe 87.929 702 0 8.893 97 524
Ba3Ayxonnosa
12 Ocuryparse oar. 3bor ynotpebe 0 0 0 0 0
nnosHux objekara
13 Ocurypame onwte OArOBOPHOCTH 1.039.477 8.297 3.556.583 246.831.770 244 322 960
14 Ocuryparse kpeauTa 0 0 0 0 0
18 Ocurypare jemcrea 850 7 0 85 942
16 Ocuryparse huHaHcujckux ryButaka 48.989.129 391.018 61.159.446 6.276.931 -5.502.368
17 Ocurypatbe Tpolikosa npasHe 21.000 168 235534 249,609 35.242
3awTuTe
HEXWBOTHA OCUIYPAHA 2.627.053.606 20.968.416 | 1.549.475.680 | 1.839.669.017 | 2.938.215.357
20 Ocurypare ¥MBoTa 12.174 460 97.173 14.335.858 4.319.483 2.255.259
22 EKOHVHC"O ocurypatse y3 ocur. 23.540.064 187.890 13.893.453 22 539 685 32.374.186
1BoTa
KUBOTHA OCUIYPAHA 35.714.524 285.063 28.229.311 26.859.169 34.629.445
YKYNHO 2.662.768.129 21.253.479 | 1.577.704.991 | 1.866.528.185 | 2.972.844.802

PelweHe wreTe no akTueHom nocny cy y 2015. roaunu cy 3a oko 3,5 nyta sehe y ogHocy Ha uctu nepuopg
npeTxoAHe rognHe kaaa cy usHocune 770.321.404 auHapa, a y HEXMBOTHUM ocuryparwuma 715.700.758

AuWHapa.

Mosehate pelleHnx WwTeTa Npoy3poKOBaH je jeAHUM LUTETHUM fgorafjajeM no MnoXapHOM puUanKy y
ocurypary oA noxapa v agpyrux onacHoct. Oso je Hajgehu nojeguHadHw wTeTHu porafhaj y
noptderby [ynas PE y nocneawux 15 roguHa (oa nonnasa 1999. roguHe), koju je yTuuao Ha
3HayajHo nosehare pauuna wreta y 0BOj BPCTE OCUryparsa U YKYnHo y oaHocy Ha 2014. roguHy.

MeRyTum, pelweHe wTeTe y caMonpuapxajy Cy Ha CKOPO MCTOM HWBO Kao M Yy NPeTXOoOHOj
nocnoBHoj roguHu, onHocHo Behe cy 3a 3,7% y opHocy Ha 2014. roagMHY KOO HEXMBOTHMX
ocurypamwa, a YKynHo ykrbywyjyhu u XuBoTHa ocuryparba 3a camo 2,13%. OBo yka3syje Ha
apeKkBaTaH NpPeHOC BULWIKOBA pU3uKa y peTpouecujy o63mpomM ga je npemuja y camonpuapxajy y
2015. roaunm Beha 3a 14,80% y oaHocy Ha NpeTXoAHY rOAUHY.
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Pauno wreTta y camonpuapxajy y 2015. 3HaTHO je NOBOSbHU]M Y OHOCY Ha YKYNaH no aKkTUBHOM
nocny. Takohe, 0Baj pauuo je 4OCTa NOBOSLHU]U U Y OAHOCY HA NPETXOAHY NOCNOBHY rOAMHY ycnea
cMmamea MepoaaBHMX wrTeta M nosehawa MepoaaBHe npemuje y camonpugpxajy, Wwrto ce
NO3WTUBHO OAPA3MIIO Ha yKYyNnaH nocnoBHu pe3ynTar [pywTea.

Pewene wrerte n meponaBHe wrete y 2015. roguHm y camonpuapxajy

Tpowxkosmu
W Pfrlr?r:e pelasata Pesepeucane | Pesepsucaxe Melzg.::: g
dpa Bpcra ocuryparwa 0101- wreTa WITeTe Ha faH | wreTe Ha gaH 01.01.-
P 31.12.2015 01.01.- 31122014 | 31122015 | .00
o 31.12.2015 i
01 | Ocirypaise op nocheamia Hesroze 11.816.421 774676 |  33494.668 |  18.350.226 -2.553.345
02 | OobpoBOrbHO 3APaBCTBEHO OCUTYPak:e 7.500 492 69.685 750 -60.944
03 | Ocurypsme moTopsin sosina 75.898.837 4975872 | 45645210 | 41044727 | 76274226
04 | Ocwryparse wnHckix Bosuna 505.392 33.133 0 466.076 1.004.602
05 | Ocurypame sasayxonnoea 253.329 16.608 4.158.294 954.422 -2.933.936
06 | Ocwurypatse nnoeHux objekarta 0 0 0 0 0
07 | Ocurypatee pobe y npesoay 4.374.544 286.792 2447577 2202699 4.416.457
| g | Ocurypame nmosune oa noxapa u ap 171330713 | 11232315 | 291620096 | 232.946.896 | 123.889.828
ONacHoCTM
09 | Ocrana ocurypara umosure 51.926.924 3404291 | 102.487.560 | 37.869.817 -9.286.528
10 | Ocurypare ayrooarosopHocT! 2541535 166.621 | 81.508.340 | 98719712 | 19.919.528
11 | Ocurypatee oar. 36or ynotpebe 47 3 0 105 155
Ba3gyxonnoea
12 Oqurypan;e oar. 36or ynotpebe nNoBHWUX 0 0 0 0 0
objekarta
13 | Ocurypesse onusre barosoprocTy 4591 301 255.996 | 15.260.398 | 15.009.295
14 | Ocwrypawe kpeauta 0 0 0 0 0
15 | Ocwrypaie jemcTBa 850 56 0 85 991
16 | Ocurypare duHarcuickix ry6uTaka 868.019 56.907 3.307.386 1.464 820 -917.640
17 | Ocwurypare TPOLIKOBA NPaBHE 3aLUTUTE 4.200 275 56.516 49922 -2119
HEXWBOTHA OCUIYPAHSA 319.532.902 20.948.342 565.051.328 | 449,330.655 224.760.570
20 | Ocurypase xmeora 2.368.564 155.281 1.067.466 417.890 1.874.268
22 | [onyncko ocuryparse ys ocur, Musora 2.285.819 149.857 2.008.079 1.714.055 2.141.651
UBOTHA OCUTYPAHA 4.654.383 305.138 3.075.546 2.131.944 4.015.918
YKYMHO 324.187.286 21.253.479 | 568.126.874 | 451.462.599 | 228.776.490
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AHanuom meflyroaulitbe NpomMeHe pauma WTeTa no akTMBHOM MOCNY 3akrbydyje ce Aa je Ha BULem
HUBOY y OHOCY Ha NpeTxoAHy roanHy u Aa je naHag 100%. Y nocnoeHoj 2015. roAMHU Ha HENOBOMbaH
pauvo wreTa HajBuLIe je yTulana camo jefHa WwreTa no noxapHom puauky. OBO je yjeaHo u pasnor
nosehatba pauwa wreta, OAHOCHO KOMGWHOBAHOr pauua no akTUBHOM NOCHY Y ogHocy Ha 2014,
rOANHY.

MehyTum, ageksaTHUM NPeHOCOM BULLIKA pU3uka y peTpouecwjy [pywWwTso je OCTBapuio no3uTUBaH
pauno wreTta 1 kKOMOUHOBaHW pauuMo y camonpuapxajy, koju je cafa Ha 3HaTHO HWKM Y OHOCY Ha
npeTxoAHy roauHy. Takofe v pauwo Tpowkosa cripoBofierba peocurypara je Ha HKem HUBOY Y
2015. roavHm y ogHocy Ha 2014. roauHy.

Y ocurypawy of nocneauua HecpehHor cnyyaja (Hesroge) 3abenexeHo je noseharwe pauua wWrerta
36or npectaHka y4ewha [lynas PE y yrosopy Personal Accident ocuryparuka Korean RE. BpemeHcko
Henogyaapke npemuja u wrerta npoyspokaosao je BWCOK pauuo LUTETa y 0BOj FOAWHW, OAHOCHO
koMBuHOBaHM pauuo je HewTo usHag 100%, anu je y camonpuapxajy MepoaaBHa npemuja 3HaTHO
M3Haa MepoaaBHUX LUTETa Y 0BOj BPCTU OCUTypama.

Y ocurypatse Basgyxonnosa y 2015. roquuu ase HoBe wTeTe 3a ocurypaHuka AIR SERBIA Ha ckopo
60 mun. PC[l1 y pesepBaumju, ytuuane cy Ha 3HauyajHo nosehate pe3epsBauvje U pauwa wTeTa no
aktusHom nocny. MeRyTtum, y camonpuapxajy je octBapeH cynpotaH edekaT 360r ageksaTHOr
NpeHoca BULLIKa pusnka y peTpouecujy.

ocurypawy o4 noxapa u rMX OMAcHOCTW BUCOK Pauuo LWTeTa Npoy3pOKOBaH je jeAHUM LUTETHUM
porahajem no noxapy. Oso je Hajsehu nojeanHauHu WreTHW gorahaj y noptdersy [yHas PE y
nocneawux 15 roguHa (oa nonnasa 1999. roguHe).

Osaj wreTtHu gorahaj je akTuBupao cnepehe yrosope o peocurypatby:

1. eKcueaeHTHO peocurypare UMOBUHCKUX pu3uka ueaeHTa [ynas Ocurypatbe,

2. HenponopuwoHanHy sawTuty camonpuapxaja Komnaxuje [lyHas ocuryparse,

3. nponopuuoHanHy 3awWwTuTy camonpuapxaja [lyHas Pe-a,

4. HenponopuMoHanHy 3awTuTy camonpuapxaja dysas Pe-a u

5. mefyHapoaHu nporpam DM-DROGERIE MARKT vy noptdersy ueaewta Uniga HexusoTHor
ocurypasse.

Mo HaesegeHum yrosopuma y 2015. nuUKBWANPAHO je akTMBHUX WTeTa y uaHocy 1.900.190 xurbapa
AvHapa, a y camonpuapxajy [lyHasa Pe 92.023 xurbana guHapa.

Pesepsucave wrete Ha aaH 31.12.2015. roguHe no HaBeAeHOM LUTETHOM goraRajy uaHoce 65.340
Xurbana AvHapa akTueHoO, a y camonpuapxajy flyHasa Pe 1.650 xum-ana gvHapa.

Koa ocurypawa aytooarosopHoctv 36or 3HauyajHor nosehawa pesepsauuje WTeTa y OAHOCY Ha
npeTxoaHy roauHy (3a 54,88%) ocTBapeH je HeraTuBaH pauuo LUTETa U CaMUM TUM KOMBUHOBaHW
pauwmo (160,11%). Y camonpuapxajy KOMGMHOBaHK paLVo je Ha 3HATHO HMKEM HUBOY — HELUTO M3HaA
100%. fo oeor noeehara je aowno npe ceera 36or namene MpasunHuka [pywTsa o pesepsaliujm
wTeTa no Kojem ce pesepsauumja HacTanux HernpujaBrbeHUX LUTeTa 3a ayTOOArOBOPHOCT pauyyHa no
Chain Ladder metogm n 1o no aktusHom nocny. IBNR y 0BOj BpCTM ocurypatba je 3a ckopo TpuaeceT
nyta sehu y ogHocy Ha 2014, ogHocHo 3a 207.471.010 avHapa. Beh y 2016. roguHu ce ouekyje
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mefyropuie yjeaHauere pesepsauvje wreta wWTo he yTuuat Ha peanHuje ynopehurbare
pesynTara.

Y ocurypatby ONwTE OArOBOPHOCTM Ha pauuo WwTeta GUTHO je yTuuana jegHa pesepBsucaHna
npujasrbeHa a Hepelwaa wreTta 3a ocurypaHuka ,KomepumjanHa 6aHka" no YroBopy 0 peocurypamy
oarosopHocTu (BBB&DO) 3akrbyyeHum ca [lyHas ocuryparem 3a 2013. roauHy. Mo 0BoOj wTeTw y
camonpuapxajy je sagpxaHo ceera 5,88%. MeRfytum, 36or manor HuBoa npemuje y OBOj BPCTU
OCTBapeH je HeraTMBaH pauuo LTeTa u KOMOGMHOBAHM pauuo y camonpuapxajy. MHaye mepogasHe
liTeTe y 0Boj BpCTE y4ecTByjy ca 6,67% y MepoaaBHUM LUTETAMa HEXUBOTHUX OCUTYpatba.

Pauuo Tpowkosa ykynaH u y camonpuapxajy je Ha HuKeMm HuBOy y nopefiery ca octeapeHum y 2014.
roOAWNHN,

Ynopehyjyhu pauuo wreTa, Tpowkosa v KOMGUHOBaHM PaLMO y CamonpuapXajy ca yKynHuMm, Moxe ce
KOHCTaToBaTUM Aa je y u3BewTajHoM nepuofy 3abenexeH no3WTMBaH yTuuaj peTpouecuje Ha
pesynTar, Aa Cy BULLIKOBW pU3vKa aaeKkBaTHO NpeHeTu Ha nHopeocurypasave, aga [pywTso ageksaTHo
ynpaerba pusnuuMa kojuma je wusnoxeHo, uyime ce obesbeRyje TpajHo nokpuhe obasesa no
3aK/by4YeHUM YroBOPUMa O PEOCUTYPHbY.

HuBo npemuja no spctama ocurypara ycnoBrbeH je Tapudama npemuja ¥ TEXHUYKUM OCHOBaMa
UeaeHaTa, ocTBapeHMM oOUMOM 1 KapaktepucTukama nopTderba UefeHata U 3aKrbyYeHum
yrosopuma o peocurypary.

MpaBa yroBapaya ocwrypara, OCUTypaHWKa W KOPUCHMKA OCUrypara, MOKPUBEHU pU3NLM W
UCKbyYera no npousBoAuMa AedUHWCaHW Cy yCroBuMa ocurypamwa uefeHata U nojefvHuM
oApeabama yrosopa 0 petpouecujn a koja cy mopana GuTh UMNNeMeHTUpaHa y ycnose ueaeHata
(Npe ceera ce MUCNU Ha KNay3yne 0 UCKIbyYerwuma).'

OBsupom Ha genatHocT [lpywTBa KOjy KapakTepulle npey3umare BULLKa pu3uka of LeaeHaTa
Aarbk NpeHoc y petpouecujy ca CBPXOM MPOCTOPHOr U3paBHaBara pU3nKa afaekBaTHOCT npemuje
peocuryparwa ce Mopa nocmartpaTti y TOM KOHTeKcTy. Takofe, ocTBapeHM pauuo wrtera M
KOMOWMHOBaHW pauno ce Mopa nocmarpaTi y AyXeM BPEMEeHCKOM WHTepBany, a He camo Y
jeAHoj NOCNOBHOj roAWHKM M TO Npe cBera pauuo oCTBapeH y caMmonpuapxajy. Yaumajyhu cee
OBO y 003up MOXe ce KOHCTatoBaTM gaa je npemuja apeksatHo yTepheHa. lMpemuja
peocurypata je yrBpfleHa y cknagy ca akTyapckoMm CTPYKOM WM NponuMcuMma U AOBOSLHA je 3a
TPajHO ucnywerwe cBux obasesa [ipywrea us yrosopa.

OBavpom Ha kanauwTer [pywTtsa, CTPyKTYpy nopTdersa, agekBaTHy MNOMUTUKY peocurypara,
OCTBapeHW (DWHAHCUW|CKX PEe3ynTaT W OYeKWBaHW pe3ynTaT NoCnoBawa y HapegHe YeTupu roguHe
MOXe Ce KOHCTaToBaTV Aa je [lpywTBo y HapeaHOM nepuody y NOTNYHOCTU CMPEMHO 3a npey3uMmarse
pu3nkKa u cnposofexa f4enaTtHOCT peocurypara.

1 KomeHTtap y Beau Tauke |l noarauka 7. Oanyke o cagpvHW Mulrbera oenalwheHor aktyapa (»CnyxBexn
rnacHuk PC« Bp. 38/2015).
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2. TEXHWYKE PE3EPBE

YKynHe TexHu4yke pesepse NO aKTMBHOM nocny Ha AaH 31.12.2015. roawHe wsHoce 2.289.772.056
AnHapa, a y camonpuapxajy 484.724.732 nuHapa.

YKYNHE TEXHUYKE PE3EPBE MO AKTUBHOM U MACUBHOM NOCNY

BpcTa TexHUYKMX Ypeo Y

Pea.6p. pesepsu YIOTIHE peTpouecuoHapa | CAMOMPUOPXAJY

1, MpeHocHa npemuja 389.251.941 372.472.669 16.779.272

2 YKynHo peaepsucatqe 1.866.528.187 1.415.065.587 451.462.600
wrere

3 Maremaruuka pesepsa 22.076.303 17.509.068 4.567.235

4 Peaepse 3a Henctekne 11.710.660 0 11.710.660
' puanke

5 P3UP 204 965 0 204,965

5 Pesepge 3a GoHyce 0 0 0

nonycre
YKYTMNHO: 2.289.772.056 1.805.047.324 484.724.732

YkynHe TexHuuke pesepse cy sehe 3a 6% (128.090.858 anHapa) y 0AHOCY Ha NPeTXOAHY NOCNOBHY
roaviHy.

a) TexHuvke pesepse XueOmHUX ocuzypara Ha 0aH 31.12.2015:

Bpcra TexHudKkux Ypeo Y

Pea.Op. peaepsu YK/THE petpouecuoHapa | CAMOMNMPUOPXKAJY
MNpeHocHa npemuja

1 AONYHCKOr ocuryparsa y3 0 0 0
ocurypawe XvBoTta

3 | Yoo pescpancane 26 859 170 24.727.224 2.131.946

wrere
3. MaTemaTtnyka pesepea 22.076.303 17.509.068 4.567.235
YKYMNHO: 48.935.473 42.236.292 6.699.181
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b) TexHuuke pesepee HexusomHux ocuzyparba Ha 0aH 31.12.2015:

Ypeo ¥

Pen.Op. | Bpcra TexHWUKMX peaepsu YKYNHE petpouecuoHapa | CAMOMNPULPKAJY

1. MpexocHa npemuja 389.251.941 372.472.669 16.779.272

2 YkynHo pesepeucaHe 1.839.669.017 1.390.338.363 449.330.654
wrete

3 Pesepse 3a Heuctekne 11.710.660 0 11.710.660
pu3uke

4. P3NP 204.965 0 204.965

Pesepee 3a 60Hyce_w
_ nonycte 0 0 .
YKYMNHO: 2.240.836.583 1.762.811.032 478.025.551

ApywTeo pacnonaxe npumepeHe, KOMNETHe 1 TauHe nogaTke 3a NOPTRErL Peocurypara Ha OCHOBY
kojux ce obpauyyHaBajy TexHu4ke pesepse. VIHTEPHW M EeKCTEpPHM Nojaumn Koju ce Kopucte npu
obpayyHUMa TEXHUYKUX PEe3epBu Cy KOH3UCTEHTHW. MaTemaTtuuka pesepsa, npeHocHa npemuja u
RBNS ce yTepRyjy HakoH yckafusara ce LueAeHTMMa W Ha OCHOBY nogaTaka LieaeHarta u yrosopa o
peocurypatby. O6pauyH npeHocHe npemuje, IBNR, pesepeauuje 3a TPOLIKOBE peluasBara W ucnnare
WwiTeTa, pesepee 3a HeucTekne pusuke, pesepse 3a 6oHyce u nonycte u P3UP obpauyHaBajy ce Ha
OCHOBY NojeAWHaYHUX KOHKPETHWX nojaTaka o WTeTama W nojauuma u3 yroBopa O peocuryparby
Hajmarse No BpcTama ocurypama u y cknagy ca MNpasunuuuyuma [Jpywrea.

AHanusom wusspwasaka obasesa [lpywTsa no yrosopumMa y [AYyXKEM BPEMEHCKOM MNepuoay W
nopehewem obaeesa M3 yroBopa ca (OPMUPAHUM TEXHUYKUM pe3epBama Huje 3abenexeHo
cucTemarcko ofcTynawe. TexHuuke pesepse cy hopmupaHne y cknaay ca obaBezama U3 yrosopa.

AHanu3om ofpadyHaTWx TexHUYKUX pesepBu yTBpHEHa je HMXOBa [OBOIBHOCT, OAHOCHO
afeKBaTHOCT.

Texuuyke pesepse yTBplleHe cy y cknagy ca akTyapCKOM CTPYKOM, Mponucuma,
MpaBunuuumma [pywrsa, yrosopuma 0 peocurypatby M [OBOSbHE Cy 3a TPajHO UCNYHeHe
cBux obasesa [lpywTsa u3 yrosopa. lMpunukom obpayyHa nojeanHaYHUX TEXHUYKUX pe3epsu
npuMMer-eHe cy afilekBaTtHe MeToae wUuxoBor obpavyHa.
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2.1. TIPEHOCHA NMPEMHJA

ApywrTeo je y 2015. roguHu no akTUBHOM MOCMY peocurypara OCTBAPUIIO YKYMHY npemujy y naHocy
oA 2.661.526.339 avHapa a y camonpuapxajy 421.616.884 auHapa.

YKkynHa npeHocHa npemuja Ha aaH 31.12.2015. roauHe usHocu 389.251.941, a y camonpuapxajy
16.779.272 puHapa. Lleo M3HOC 0AHOCK Ce Ha HEXMBOTHA OcuUrypawa nowTo Huje 6uno yyewha 3a
XKWBOTHa N0 aKTUBHOM nocny.

Mosehatbe npeHocHe npemuje Ha aaH 31.12.2015 y oAHOCY Ha NPETXOAHY FoAMHY U3HocK 47.556.183
AuvHapa, oaHocHo 13,92%. Oso nosehate NpeHocHe npemuje npaTti CTony pacta akTUBHE npemuje
peocurypatsa.

Hajsehe yyewhe y npeHOCHO] Npemuju No aKkTUBHOM MOCINY UMajy ocTana ocuryparwa WMOBUHE 360r
Hajayxer Tpajaka peocurypasajyher nokpuha v npeocrtanor Tpajawa HakoH obpayyHa npeHocHe
npemuje. Vinak Koz oBe BPCTe ocurypara 3abenexeHo je cMatbete NpeHocHe NpeMuje y OAHOCY Ha
2014.r. 36or cmatbetba came npemuje No akTUBHOM nocny. Benuko yyewhe y npeHocHoj npemuju u
3HauajHo nosehatbe MMajy BpCTe ocurypara Ba3qyxonnoBa W OCUrypake Of OAroBOPHOCTM 360r
ynoTpebe Basgyxonnosa 063upom aa je Hajpehe peocurypasajyhe nokpuhe 3a AIR Cpbujy 3anoyeno
y jenaHaectom meceuy 2015.r. TakoRe, kog ocuryparba OnLITE OArOBOPHOCTV Gernexmu ce 3HaqajHo
yyewhe y npemuju ycneg ayror Tpajaka nokpuha (Npeko jeAHe roanHe) 1 NPeocTanor Tpajarka HakoH
ofpavyHa npeHocHe npemuje

3HauajHMja oAcTynawa uHAeKCa pacTa MPeHOCHE npemuje y OocTanum BpcTama ocurypare
(ocurypatbe nnosHux objekaTa u oarosopHocTu 36or ynotpebe nnosHUx objekaTta, ocuryparse pobe y
NPeBo3y) Npoy3poKaoBaH! Cy Manm HUBOOM Npemuje Tako Aa Mare NPOMEeHe y anconyTHOM U3HOCY
MOry A0BECTW 40 BEMUKUX ocuunauvja penaTtuBHUX nokasarterba npoMeHe.

O6payyH npeHocHe npemuje BpLUeH je NpUMeHOM afeksaTHe MeToge ,pro rata temporis”, ca Ta4yHum
BPEMEHCKUM pasrpaHuyerem CpasmepHo Tpajakwy peocurypawa 3a nokpuhe ob6aeesa [JpywTea koje
HacTajy y HapeaHoM obpadyHckom nepuoay.

Mpunukom ofpayyHa pesepsaunje npumereHe Cy ajeKkBaTHe MeTofde Koje cy Yy cknagy ca
aKTYyapCKOM CTPYKOM, CTPYKOM OcuUrypara U 3aKOHCKMM nponucuma.
OcHoBuua u HauuH obpavyHa npeHocHe npemwuje W3BpLEeH je y cknagy ca [paBurnHUKOM o

obpasosary pesepsun 3a npeHocHe npemuje [pyLiTBa KOjUM ce perynuiie weH obpauyH, Oanykom o
TexHUykn pesepsama (“Cnyxbenun rnacHuk PC", 6p.42/2015) 1 3aKOHCKUM nNponucuma.
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MPEHOCHA NPEMWJA HA OAH 31.12.2015

ObpauyH npeHocHe npemuje
Ha pad 31.12.2015
WUndpa Bpcra ocurypara MNpeHocHa npemuja MpexocHa
npemuja y
aKkTMBaH nocao nacueaH nocao camonpuapxajy
01 Ocurypatse og nocreguua Hearoae 228.723 0 228.723
02 lNobpoeorsHo agpascTeeHo ocurypare 120.615 0 120.615
03 Ocurypare MOTOpPHUX BO3UNa 8.072.637 0 8.072.637
04 Ocurypatse WHHCKWX Bo3Una 0 0 0
05 Ocurypare Bazayxonnosa 34.085.149 33.070.558 1.014.591
06 Ocurypare nnosHux objekara 731.484 36.536 694,948
07 Ocwurypare pobe y npesosy 1.693.956 1.685.349 8.607
gg | Qourypawe umosime an noXapa v ap. 14.464.968 13.819.449 645.519
OMNAacHOCTH
09 Ocrana ocuryparwa MMoBKMHe 204.854 800 203.987 451 867.349
10 Ocurypatse ayToaroBopHOCTH 8545239 7.469.982 1.075.257
19 | Ocurypase op opr. 3bor ynotpebe 44.012.007 43.848.227 163.780
Ba3Ayxonsiosa

12 QOcuryp. oa oar. abor ynotpebe nnosHix objekara 2.533.810 2.310.243 223.567
13 Ocurypare o onwwTe 04r0BOPHOCTH 56.192.411 53.362.608 2.829.803
14 Ocurypare kpeauta 756.204 0 756.204
15 Ocurypate jemcrea 0 0 0
16 Ocurypatbe thuHaHchjckux rybutaka 12.959.938 12.882.266 77.672
17 Ocurypatse TPoLWwKoBa NpasHe 3alTnre 0 0 0
20 Ocurypase XusoTa 0 0 0
2201 HonyHcko ocurypame of nocneauua Hearoge 0 0 0
| HEXXWBOTHA OCUIYPAHA 389.251.941 372.472.669 16.779.272

] XWUBOTHA OCUIYPAHA 0 0 0
I+ YKYMHO 389.251.941 372.472.669 16.779.272
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2.2. MATEMATUYKA PE3EPBA

Yuewhe [lpywtea y MmaTemMaTuukoj pesepeu LeaeHata (Matemaruuka pesepea no akTUBHOM nocny)
Benexu ce kao yyewhe y npeHoCcHOj npemuju Koja NpeAcTaerba cacTaBHu 4eo MaTeMaTuuKe peaepse
y ocurypatby xuBoTa. [peHocHa npemuja y ckriony martematuyke pesepse yTephyje ce meToaomo
wpro rata temporis®. [lakne, [ipyluTBO y4ecTByje Camo y pU3uko Aeny npemuje XUBOTHUX OCUryparsa,

a no usBeplweHnm obpadyHuma uepeHata. MatemaTtuuka pesepsa ce copmupa npema TexHUYKUM
OCHOBaMa XWBOTHUX OCUTypaka LiegeHara.’

YKynHa maTematuyka pesepBa Ha gad 31.12.2015. roauHe u3Hocu 22.076.303 AuvHapa, a y
camonpuapxajy 4.567.235 guHapa.

MATEMATWYKA PE3EPBA MO AKTUBHOM U MACUBHOM MNOCNY

y PCA
MatemaTuyka
AKTWBHa maTemaTuyka pesepsa MacusHa maTemaTu4ka pesepea peaepsa y
_ camonpuapxajy
LyHas |  2.518.894,25 | Hannover Re 1.812.989,81 705.904,44
Merkur 18.469.871,97 | Gen Re 14.662.918,56 3.806.953,41
Grawe 1.087.536,80 | Grazer 1.033.159,96 54 376,84
YkynHo 22.076.303,02 | YkynHo 17.509.068,33 4.567.234,69
MEBYIOQWLWHA MPOMEHA MATEMATUYKE PE3EPBE
P AkTuBHa
LienenTu maremaruyka Mpf:ezz;“:;a I‘IE%_I\EEIA NMPOMEHA
pesepBa Ha fjaH naH (2015-2014) MHOEKC
81.12:2015 31.12.2014
[ynae 2.518.894 2.200.010 318.884 114,49%
Merkur 18.469.872 18.301.466 168.406 100,92%
i'
Grawe 1.087 537 1.083.312 4.225 100,39%
YkynHo 22.076.303 21.584.788 491.515 102,28%

Ha paH 31. 12.2015. Genexu ce He3aHaTHO noBehare matemaTuyke pe3epese y OAHOCY Ha NOCNOBHY
2014, wro ykasyje Ha ycartarbeH obum u CTpykTypy noprderba npe csera uegeHta ca Hajsehum

? Nowro [pywTBO y4yecTByje camo y MPeHOCHO| NpeMujn NpeaMeT aHanuae HWCY kamaTawe crone, Tabnuue
BepoeaTHoha u ap.



ydewhem y pesepsu - Mepkyp ocuryparwa. HajsHauajHuje noseharwe je koa ueaeHTa Komnanuja
[yHas ocuryparse o 14,49%.

MATEMATUYKA PE3EPBA MO AKTUBHOM MOCNY HA JAH 31.12.2015 Y BANYTHU

AKTuBHa
MartemaTudka PCL EUR CHF
pesepsa
HyHae 13.509,83 16.556,53 4.369,58
Merkur 151.857,80
Grawe 8.941,64
YKynHo 13.509,83 177.355,97 4.369,58

MATEMATUYKA PE3EPBA Y CAMOMPULPXAJY HA [JAH 31.12.2015 Y BANYTU

AKTUBHa
MaremaTudka PCAQ EUR CHF
pe3epea
AyHas 6.754,92 4.858,69 961,64
Merkur 31.300,47
Grawe 447,08
YKynHo 6.754,92 36.606,24 961,64

MaTemaTuuka pesepBa peocurypaka XwBoTa y camonpuapxajy, yTepheHa je Gopaepouma kao
pasnuka akTMBHe MaTemaTtuyke pesepse Kojy cy obpauyHanu UegeHTW Ha OCHOBY yrosopa o
peocurypatby 1 nacvsHe maremarudke pesepse. BucuHa matemaTuyke pesepse no nacusHOM nocny
ycnoerbeHa je yrosopuma o peTpouecuju. Martemartnyka pesepBa y camonpugpxajy y CTpaHum
Banytama rnokpusera je aesusHum XOB PC (netHaectoroguwrwe XOB koje pgocneBajy Ha Hannary
2026.r.) ca roavwwum npuHocom op 7,02%.. Mpema yrosopuma y PC[l nokpuhe pesepse y
camonpuapxajy je obesbeheHo rotosuHom. Takofe W W3HOC MO MACWMBHO] MaTeMaTU4Koj pesepsu
noKpvBeH je yyelwhem peTpouecnoHapa y MaTemMaTuykoj pe3epsu.

ObpayyH MaTremaTtuyke pesepse W3BpLIEH je NPUMEHOM ajfeKBaTHUX MEeToAa W y cknaay ca
akTyapckom cTpykom, NpasunHukom o obpasosarwby matemaTtuuke pesepee [pywTsa, Oanykom o
TeXHWYkum pesepeama (“Cnyxbenu rnacHuk PC”, 6p.42/2015) 1 3aKOHCKMM nponucuma.
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2.3. PEBEPBHUCAHE WUTETE

ApywTso je Ha aaH 31.12.2015.roanHe No akTMBHOM NOCMy pe3epBMCano HacTane npujaerbeHe a
HepeweHe wreTe npema bopaepouMa v 3aKrbyYyeHWM YroBOpUMa O Peocuryparwy ca UeaeHTUMa y
YKYNHOM un3Hocy og 1.173.864.468 aunapa.

ApywTeo je npema MpaBunHuky 0 oBpa3oBary pesepBUCaHUX LITETa obpayyHano pesepsucaHe
HacTane HenpujaBrbeHe WTeTe y U3Hocy on 677.940.528 aunapa. Pesepsauuja IBNR je ypafena
NPUMEHOM nayluanHe Metoge y CBUM Bpactama ocurypara, OCUM KO Ocurypara ayTooAroBOpHOCTM
rae je npumerseHa Chain Ladder metoga. [la je v y 0BOj BPCTM OcUrypara npuMereHa naywanHa
meToaa obpauyyHa, IBNR 6u kog AO y 2015.r. usHocmo 40.785.587 auHapa ymecto 214.666.711
AvHapa 0e3 pesepsauuje TPOWKOBa pellaBamwa W Wcnnate wrerta (net nyta seha pesepsauuja rno
Chain Ladder metoau). Mpunukom obpayyHa no Chain Ladder meTogu yaumajy ce y 063np pelueHe
wTeTe no roguHama HactaHka, ¢ TUM fa cy 3a nodetHy 2009. roguMHy yseTe cBe pelueHe LTeTe
HacTane y 2009. roguHu n cBuMM npeTxoaHuUM roavHama. Kog ocurypara ayTooAroBOPHOCTY
3abenexeHo je Hajsehe nosehate IBNR y anconytHom usHocy oa 207.471.010 auHapa y OfHOCY Ha
NPeTXOAHY roaunHy.

Y npetxoAHum roawHama [lpywTBO j€ y CBMM BpCcTama NMPUMEHsMBAan0 naywanHy MeTody W
yT8pHUBaNo U3HOC oBe peaepBauuje y camonpuapxajy.

Mpema HoBom lMpasunuuky a n y cknagy ca OAnykoMm o TexHuykum pesepsama IBNR ce obpauyyHaBa
Mo aKTMBHOM nocry a nocebHo ce yrephyje yyewhe petpouecnoHapa (no nacusHom nocny). Y 2014.
roavHu npema Taga saxehoj perynatueu IBNR ce obpavyHasao camo y camonpuapxajy Tako aa je
OBa npomMeHa ytuuana Ha BUCUHY ykynHo obpauyHator IBNR. Edekar npomene MpaBunHuka ce
carneaasa npema ofHocy obpadyHator IBNR no 6pyTo npuHuMny (akTuBHOM MOCAy) M HeTo
npuHUUNy (y camonpuapxajy), WTO je 3HayajHo yTuuano Ha nosehatbe pauva wTeTa no akTUBHOM
nocny. Mefytum, nowTo ce nocebHo obpayyHasa u y yyelwhe petpouyecvoHapa y IBNR duHaHcujcku
edeKT oBe NPOMEHe HUCY 3HaYajHu.

PesepBauuja 3a TpowkoBe y Besu ca pelwaBatbeM W WCNNATOM IITETa M3HOCKM YKYMHO
14.723.190 auHapa.

Pesepsauuja 3a TpOLIKOBE y BE3W peluasBawa W ucnnate wrete yTBphyjy ce Ha ocHosy ydelha
OCTBApPEeHUX TPOLUKOBA Y YKYMHO pEeLUeHUM LiTeTama U NPUMEHOM WUCTOr Ha pasepBucaHe LTeTe
(RBNS i IBNR) Ha aaH obpayyHa pesepsaumje. Ha ucTu HaumMH ce 3a Kpaj NOCOBHe roauHe 1 paHuje
yTBphuBana osa pesepsauuja.

MowTo je HMBO pelleHnx wreTa y 2015. rogmHn y oaHOCY Ha NPETXOAHY roAuHy nosehaH cMareHo je
ydewhe TpollkoBa NUKBUAALM|E WTETA Y PELLeHUM WTeTama, Tako Aa Cy U koeduuujeHTH 3a o6padyH
pesepBauuvje 3a TPOLKOBE y BE3N pellasara U UCTNaTe LWTeTe HWKW LTO je Npoy3poKoBano
CMat-er-e oBe pesepsauuje y ogHocy Ha 2014. roguHy.

YKynHe pesepBucaHe wreTe Ha aaH 31.12.2015. roaune usHoce 1.866.528.185 aunapa v Behe cy
3a 18,31% y oaHOCY Ha NpeTxoaHy roauHy.

Yuewhe petpouecnoHapa y pesepsauujv wreta n3Hocu 1.415.065.586 (nacusHo peocurypare), Tako

Aa Cy pesepBucaHe wrete y camonpuapxajy: 451.462.599 guHapa 1 Ha HUXKEM Cy HUBOY Y OAHOCY Ha
NpeTxoAHy roavHy 3a 20% wWTo ykasyje Ha 6orby NonUTUKY NpeHoca puaunka y peTpouecujy.

Y pesepBauuju Hactanux npujaBrbeHUX a HepeweHuX wWTeTa KOA OCUrypawa Of OonwTe
OAroBopHOCTM 3abenexeH je Hajsehum uHaekc pacta pesepsauuje WTETA KOjU je NpOy3poKOBaH
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pesepBaunjom HOBOMpuWjaBbeHe LWTeTe 3a ocurypaHuka ,KomepuwjanHa 6awka“ no yroBopy o
peocurypaky oarosopHoctv (BBB&DO) sakrbyyennm ca [lyHaB ocurypawem y 2013. roguHu. Osa
wTeTa pesepeucaxa je y usHocy oa 144.858.700 guHapa aktvsHO, 40K je y camonpuapxajy [pyLTsa
8.521.100 guHapa.

Y ofHOCy Ha NpeTxoAHy roAuHy y noje4uHUM BpcTama ocuryparba je cmameHa pesepsauwuja 3bor
axypHujer pewasara wreta y 2015 roAuMHN U CMareHOr HUBOA OALLUTETHUX 3aXTEBa MO aKTUBHOM
nocny.

Ha 3HayajHO cmamere pesepsauuvje HacTanuX MpUjaBrbEHUX a HepelleHuX LTeTa yTuuyano je
pelasake WTeTe Koh Oocuryparma MMOBMHE Of noxapa u Apyrux onacHocTu 3a uepeHta Midland
Insurance Co koja je 6una pesesucaHa Ha faH 31.12.2014. roanHe y usHocy 51.039 xurbaga auHapa.
Y 0BOj roauHn notnucax je yrosop o komyTaumju ca New York Liquidation Bureau npema kome cy
npowne, cajawre u byayhe obasese npema ueaeHty Midland Insurance Co. 3aTBopeHe y M3HoCy
MatbeM O YKYMHWX U3Hoca LTeTa npema nocroBHUM kkurama [lynasa Pe, Tako ga He nocTojw
obaBesa farber pesepeucara nNo HaBeAHoj LWTeTH.

PesepBucaHe HacTtane npujaBrbeHe a HepeuwleHe WTeTe y OBOj roauMHU Genexe cMmamere 3a
17,37% y onHocy Ha npetxoaHy. MehyTtum, Benuko nosehawse pesepBauuje HacTanux a
HenpujaB/beHMX WTETa Mo akTUBHOM NOCMNY yTuuano je Ha noeehawe yKynHe pesepsauuje
wreta y 2015. roguHm.

ApywTBO HUje MMANo HU jeAHY PeHTHY LUTeTy.

HannaheHa perpecHa notpaxuearwa HWCYy umana ytauaj Ha obpayyH pesepsauuje LiTeTa. Takohe
AWCKOHTOBAH-€ HMje BPLUEHO Nna no TOM OCHOBY HeMma yTauaja Ha yTBphieHu HUBO pesepsalivje.

LTeTe cy pesepsucaHe Ha HWBOY koju obesbefyje AOBOMBLHOCT cpeacTasa 3a uamuperse Byayhux
obasesa [lpywTea 3a HacTane a HepelueHe wrerte. Run off aHanu3om ycTaHoBrbeHo je Aa He nocToju
cucTemaTcko OACTynawe pesepsauuje no BpcTama ocurypawa of obaBesa w3 yrosopa W Aa je
obesbeheH goBorbaH/ageksaTaH U3HOC OBUX pesepBu. HeraTwBHO ofcTynare 3abenexeHo je kon
ocurypaka of oniiTe OAroBOPHOCTW 300r Hanpea HaseaeHe wWwTeTe, ocurypawa pobe y npesosy u
HE3HaTHO KOA ocurypawa WuHCKkuX Bo3una. Mefytum y npeTtxoaHum roguHama run off aHanuaom
yTBpheHa je AOBOMbHOCT pesepBaumje 1 y OBUM BpCTama ocururypatrba. AHanusom je ytepheHo aa je
Ha HUBOY nopTdersa pesepsauvja yrepheHa Ha 3HaTHO BUEM HUBOY (30%) 04 CTBAPHUX HACTaNMX
obasesa u3 yrosopa. OBa 3Ha4ajHo NO3MTUBHO oACTynake Moryhe je ko peocurypasaya 063Mpom Ha
npupoay HUXoBe AenaTHOCTU.

Mpunukom obpavyHa pesepsauuvje npumer-eHe Cy apekBaTHe MeTode Koje cy y cknagy ca
aKTyapCKOM CTPYKOM, CTPYKOM OCUryparsa M 3aKOHCKVUM Mponucuma.

PesepBauuja wreTta n3splueHa je y cknagy ca akTyapcko CTpykom, [paBusiHUKOM 0 0 oBpa3oBarby

pesepsucaHux wreta [ipywrsa, Oanykom o TexHuykum pesepsama (,Cnyx6enu ranacHuk PC“ 6p.
42/2015) n 3aKOHCKMM Nponucuma.
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Pesepse 3a HeucTekne pusuke npeAcTaBrbajy HOBY BPCTY TEXHUYKUX PE3epBM y cknagy ca
Opnnykom o TexHuukum pesepeama HEC. lNpema HOBOj 3akoHCKO] perynaTtveu [pyLuTBO je
nponucano MpasunHnk o obpasoBatby pe3epsu 3a HEUCTEKNE pUNKe.

YT1ephleHo cTawme pe3epBM 3a HeucTekne puavke Ha AaH 31.12.2015. roamHe op
11.710.659,66 auHapa je UCTOBPEMEHO 1 NPOMEHA Y 0AHOCY Ha NPeTxoAHy roaunHy kana ce
OHe NpemMa Tafaluk-0j 3aKOHCKO] perynaTuen Hucy obpadyHasane.

Mpema [MpaBunHuky [pywTso obpasyje oBe pesepeBe y W3HOCY W3Hag pe3epeu 3a
npeHocHe npemuje 3a nokpuhe obasesa U3 ocuryparba Koje HacTajy y HapeaHoM nepuoay a
no yrosopuma us tekyher nepvoga.

Apywreo obpasyje pesepse 3a HeUCTEKNE PU3NKE aKo YTBPAM Aa jé OYEKMBAHU U3HOC LTEeTa
W TpolwkoBa y HapedHOM nepuody no yrosopuma w3 Tekyher nepuoaa BuIM Of M3HOCA
pe3epsu 3a NpeHoCHe Npemuje N eBeHTyanH1x NoTpaXvsara 3a Npemujy no yrosopuma us
Tekyher nepuoaa.

OuekuBaHM M3HOC LWITeTa ce yTBphyje kao NpPoM3BOA MPEHOCHE Npemuje U pauua wWTeTa
AoBUjeHor Kao OAHOC MPOCEYHUX MEPOAaBHUX LUTETa W MPOCEYHe MEepoaaBHe npemuje y
nocneaHe Tpu rofuHe.

OuekvBaHKM M3HOC Tpowkosa [obWjeH je kao NpPowW3BOA NPEHOCHe npemuje M pauuva
TpowkoBa Ao6WjeHOr Kao OAHOC TPOLUKOBA yMpaBe W OCTanux TPOLIKOBA W MepojaBHe
npemuje y 2015. roguHum.

ObpayyH pesepsu 3a Heuctekne pusnke ytepheH je npema criegehem o6pacuy:
URR = max{DAC + E(S) + E(T) — PP; 0}
npu Yyemy je:

URR = pesepBa 3a HEUCTEKNE pU3NKeE;

DAC = pasrpaHudeHu Tpowwkosu npubase Ha aaH obpayyHa URR;

E(S) = o4eknBaHM U3HOC LITETA Y HAPEJHOM nepuoay no yroeopuma u3 tekyher nepuoga;
E(T) = odyekMBaHM WM3HOC TPOLUKOBA Yy HApedaHOM nepuwody no yroBopuma w3 Tekyher
nepuoaa;

PP = pesepBsa 3a npeHcHe npemuje.

ApywTBO, Kao HW y NpeTXoAHUM rogvHama Huje BPLUUNO BPEMEHCKO pasrpaHuver-e
Tpolukose npubase Tako aa je DAC =0

Osa pesepBa yje4HO Cnyxm 3a NPoLEeHy [OBOSbHOCTU TEXHUYKUX PE3EPBU Y cryyajy aa ce
OCTBapu HEraTMBHO OACTyNawe pauuwa wreta, 0o4HOCHO KoMBuHOBaHoOr pauna. YKonuko je
komMBuHoBaHW pauno nsHap 100% y nojeauHVM BpcTama ocuryparsa y TOM crydajy ce
hopmupa pesepsa 3a HEUCTEKNE PUSMKeE.

Mpunukom obpadyHa pesepsauuje NpuMereHe cy agekBaTHe MeTode Koje Cy y cknagy ca
aKTyapCKOM CTPYKOM, CTPYKOM OCUrypara 1 3aKOHCKMM nponvcuma.

Pesepsauuja wireta u3splieHa je y cknagy ca [paBunHukom o obpasoBamwy pesepsun 3a

HeucTekne puauke, Oanykom o TexHudkum pesepBama (,CnyxbBeHu ranacHuk PCY, 6p.
42/2015) n 3akoHCKUM nponucuma.
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2.5. PESEPBE 3A U3PABHABAHE PU3UKA

Ha aaH 31.12.2015. roguHe npema MpasunHuky o o6pasoBary pesepsy 3a u3pasHaBame
pusuka a y cknagy ca OAnNykoM O TexHWukum pesepBama HBC 1 3aKOHCKMM nponucuma,
ApywTeo je o6payyHano pesepBe 3a 3paBHaBale PU3UKA CaMO Yy BPCTU ocuUrypama
KpeauTa y u3Hocy oa 204.964,97 nuuapa. MpeTxogHe roguHe npema Ttaga Baxehem
MpaBunHWKy W 3akOHCKO] perynatueBu pesepeBe cy yTspReHe y yKynHOM n3HoOCy of
220.695.660,77 auHapa no suwe BpcTa ocurypara. Kog osor obnuka pesepeucarba 360r
M3MEHEe 3aKOHCKe perynatuse, 04HOCHO meTogorioruje obpayyHa uMamo yKynHO CMamere
pesepBu 32 uspaBHaBamwe pusuka 3a 220.490.695,80 guHapa.

Y 2015. roavHu pesepea 3a n3paBHaBare PU3NKa KOA OCuUrypara kpeauTta obpavyHaTta jey
BUCMHK. 12% of npemuje y camonpuapxajy (Kao Makcumym) LWTO M3HOcM 169.749.47
AvHapa. YTBpheHa ropwa rpaHuLla pesepsBu 3a W3paBHaBawe pU3MKa Yy OBOj BPCTY
ocurypatea (150% Hajsuwe rogvwe npemuje y camonpuapxajy) usHocu 2.121.868 43
AvHapa. [lowTo je ropwa rpaHuua Buwa of obpavyHaTe BpeaHOCTW, fgopata je W
pesepBauyja yrepheHa Ha gaH 31.12.2014.r. (35.215,50 guHapa) Tako aa je crawe P3P
Ha paH 31.12.2015.roguHe 204.964,97 auHapa v Behe je y OQHOCY Ha NPETXOAHY rOANHY
camo y 0BOj BPCTW ocurypara 3a 4,8 nyta.

Cramse pesepBu Crame pesepen
Ha pax 31.12.2014 i
LWHOPA BPCTA OCUI'YPAHA roamHe 31.12.2015
rogvHe
a 6

01 Ocwurypame o4 nocneguuya Hearoae 189.529
02 [lobposoreHo 3apaBCcTBEHO OCHTypake 0
03 Ocwuryparme MOTOpHWX BO3Una 6.192.606
04 Ocurypame CUHCKWX Boawuna 0
05 Ocurypate sa3gyxonnosa 3.145419
06 Ocurypame nnoeHux objexkarta 31.196
o7 Ocurypatbe poBe y npesoay 13.130.298
08 Ocwurypatbe UMOBWHE OA NO3apa U Apyrux 0

ONacHocTK
09 Ocrana ocurypatba MMOoBWUHE 196.769.450
10 Ocurypatse of oarosopHocTy 36or ynoTpebe 0

MOTOPHWX BO3WNa
11 Ocurypawe oa oarosopHoctu 36or ynotpebe 0

Basgyxonnosa
12 Ocurypare oa oarosopHocTu 36or ynotpebe 0

nnosHux objekara
13 Ocuryparse o/, 0ncTe 04roBOPHOCTH 1.155.929
14 Ocurypare kpeguta 35216 204.965
15 Ocurypatse jemcrea 4599
16 Ocurypare thuHaHcujckux rybutaka 0
17 Ocwrypate TPOCKOBa npaBHe 3acTute 41.419
18 Ocurypatse nomoun Ha nyTy 0
19 [pyro He3MBOTHO OCUrypatse 0

YKYNHO HEXXUBOTHA OCUTYPAHKSA 220.695.661 204.965
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2.6. PEP3EPBE 3A GOHYCE U NMONYCTE

ApywTBO y NPETXOAHUM MOCMOBHUM rofinHama ykrbydyjyhu n 2015. roawHy Huje vmano
CHWKeHe NpeMuje No paHuje 3akrbyyYeHWM yroBopumMa, HATK noBpaT gena npemuja y 2015.
FOAUHU 3a HenoTpOoWeHO Bpeme Tpajaka peocuryparwa 360r npespemMeHor npecraHka
peocurypatka (packug yroopa 3akibyyeHux npe 2015.roguHe) a Koju HUCY cagpXaHu y
pesepBama 3a npeHocHe npemuje. Takohe, HK jeaHUM yroBopom Huje npeasufeHa obasesa
Apywrsa ga obpayyHaBa u ucnnahyje fobur, Tako ga cy Ha gaH 31.12.2015. roguHe
pesepse 3a boHyce u nonycTe jeaHake 0 (Hynu).

Mpunukom yTBphueara pesepsauvje [pywTeo je npumenuno MpaBunHvk o obpasosatby
pesepsun 3a BoHyce n nonycte n Oanyky o TexHW4kum pesepsama (,CnyxBeHn ranacHuk
PC*, 6p. 42/2015) n 3akoHcke nponwuce.

ApywTBO He hopmMupa aApyre TexHUYKe pe3epBe, KA0 HU pe3epBe 3a OCUrypawa Koj
KOJUX CYy OCMrypaHWUMU NPUXBaTUNK [a Y4eCTBYjy y MHBECTULMOHOM PU3MUKY NOLITO
LUeieHTU He CNpoBoAe OBY BPCTY OCUrypaksa.

3. PETPOLIECHUJA

3.1. CAMOIIPUAPXXAJ OPYLLITBA

Mpeysumatrse pusvka y peocuryparwe M nnacMmaHv BULLKOBA pU3MKA y peTpouecujy vy
nocmaTpaHom nepuogdy Bpwwn ce npema lpasunHuKy 0 caocurypaky M peocurypamy W
Tabenn makcumanHor camonpuapxaja koja je cataBHu geo Oanyke 0 KpuUTepujymuma,
HayuHy yTBphusama v Tebenu makcumanHor camonpuapaja Qpywrea.

Apywrtso y nocnosHoj 2015. rognHn npumetbyje TaGeny makcuManHor camonpuapxaja
Kojom je oapefeHo makcumanHo nokpuhe y camonpuapXajy no BpcTama ocurypatba y
n3Hocy oA;

LWudpa Bpcra ocurypara MakcumanHu camonpuapxaj

HEXXUBOTHA OCUI'YPAHA y PCL

01 Ocurypare og nocneavua Hesroge 165.000.000
02 [oBpoBOrbHO 34paBCTBEHO OCUTypake 50.000.000
03 Ocurypase MOTOpHUX BO3una 165.000.000
04 Ocurypatse LWKUHCKUX Bo3una 165.000.000
05 Ocwrypawe Basgyxonnoea 165.000.000
06 Ocurypare nnoeHux objekaTa 165.000.000
07 Ocuryparwe pobe y npesosy 165.000.000

37



08 Ocurypare umosuHe oa noxapa u 165.000.000
APYrnx onacHocTu

09 Ocrana ocurypara umoBuHe 165.000.000

10 Ocurypatee o ogrosopHocTu 360r 165.000.000
ynotpebe MOTOpHUX BO3una

11 Ocurypare og oaroBopHocTy 360r 165.000.000
ynotpebe sasayxonnosa

12 Ocwrypatbe o4 0AroBopHoOcTY 360r 120.000.000
ynorpebe nnoeHux objekarta

13 Ocurypatse of onwTe oAroBOpHOCTM 165.000.000

14 Ocurypare kpeguta 165.000.000

15 Ocurypatbe jemcTsa 100.000.000

16 Ocwurypame thuHaHcujckmx rybuTaka 165.000.000

17 Ocurypaie TpoLuKoBa npaeHe 3awTnTe 60.000.000

18 Ocurypatse nomohu Ha nyToBaky 60.000.000

19 Hpyre BpcTe HEXWBOTHWUX OCUTypara 60.000.000

HUBOTHA OCUTYPAHA
3.180.000 PC/; oanocHo
36.000 CHF; oaHocHo 40.000
20 Ocuryparse xu1eoTa USD; caHocHo 40.000 EUR, y
3aBMCHOCTU O YroBOpeHe
BanyTe y yroBopy o
ocUrypamy

21 PeHTHO ocurypare 40.000 EUR

) [HonyHcko ocurypatse ya ocurypatse 40.000 EUR
KUBOTE

23 [obpoeorbHo neHsunjcko ocurypare 20.000 EUR

24 [pyre BPCTe XUBOTHUX OCUTYpata 40.000 EUR

HuBo makcumanHor camonpuapxaja no BpcTama ocurypara ocTao je HenpomereH y 2015.
FOAWHW Y OHOCY Ha NPETXOAHY NOCNOBHY roAuHY.

Y noxapHuMm peocurypaksuma ieo MakcumManHor camonpuapxkaja je npeHeT y peTpouecujy
nytem XL nokpuha u To oa 1.250.000 EYP unsnag 250.000 EYP. Oeaj yrosop yTvye Ha
CMareHe pu3nka BUCUHE MaKCUManHor camonpuapxaja.

OBsvpom Ha BucuHy noptderba [IpylwiTea, y UMby 3alTUTE WHTEPEca peocurypasauva,
ocurypasava v ocurypaHvika onpasfaH je yTepieHn HUBO camonpuapxaja v NPeHoc BULLKA
pU3nKa n3Hag Hera, kao 1 TUNOBM yroBopa O peTpoLecuju 3a nojeaHe BPCTe ocurypara.

Buiwak pusuka npeyseTux y peocuryparse nsHaz camonpuapxaja, [pywrso je y noTnyHocTy
npeHerno y peTpouecujy, noj ycrnosuma v Ha HauuH npegeuhen MpasunHUKoM o ycnosuma
W HauuHy caocurypaka W peocurypara W 3ak/by4YeHWM YroBopuMa O Peocurypaby.
ApywTso je npumetbusano OAnyky O KpuTepujymuma, HaumHy yTBphuBama n Tebenu
MakcumanHor camonpugpxaja dpywTsea.
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3.2. YTULAJ PETPOLIECHUJE HA PALMO LUTETA U KOMEMHOBAHMN PALIMO

Y 2015. roguHu Genexw ce Benuku MO3UMTMBAH yTUUaj peTpouecje (nacueaH nocao
peocurypata) Ha pauuo WwreTa u camum TUM Ha KOMBMHOBaHW paLmo.

Mo akTuBHOM nocny ykynaH pauuo wrteTa y 2015. roguHu usHocwo je 113,73%, paumo
Tpowkosa 17,36% wu kombuHosaHn 131,09%. CnpoBoaehn ageksaTHy NonuTUKy npeHoca
BULLKa pu3nka y peTpouecujy pauua y camonpuapxajy cy 3Ha4ajHo NoBOSbHWja, Tako Aa vy
camornpuapxajy pauuo wreta wu3Hocu camo 5467%, pauvo TpowkoBa 24,04% u
kombuHosaHmn 78,71% (3HavajHo ucnog 100%).

JeauHo kop ocuryparha oA OnLTe OfroBOPHOCTU KOMBMHOBAHM paLMo Mo aKTUBHOM MOCY
je Buo noBorbHUjM o pauva y camonpuapxajy

Y HeXWBOTHUM Ocuryparuma KOMBUHOBaHW pauvo y Camonpuapxajy W3HOCMO je W3Hag
100% camo y cnegehum BpcTama: ocuryparwse UMOBWHE Of NoXapa U ApYrux onacHoOCTY
(123,89%), ocurypatse aytooarosopHocTy (105,13%) 1 ocurypare of onwTe OAroBopHOCTY
(246,19%).

Y ocurypawy 0f onwite OAroBOPHOCTY Ha pauuo LITEeTa BENUKM yTWUA] je umana jeaHa
pesepsucaHa wreTa 3a ocurypaHuka ,KomepumjanHa GaHka" no yroBopy O peocurypaksy
oarosopHocTi (BBB&DO) 3akrbyyeHum ca [lyHas ocuryparwem. Y camonpugpxajy no osoj
wTetn 3agpxaHo je camo 5,88%. MeRhytum, ob63vpom Ha HM3ak HUBO npemuje Y
camonpuapxajy osa lWTeTa je yTuuana Ha WucKasuBake HeraTMBHOr pauua wreta M
komBuHoBaHor pauuja y camonpuapxajy. Pauno wreTa y camonpugpxajy jeanHo je koa ose
BpCTe ocurypata HeratueaH (M3Hag 100%).

Y ocurypary o4 noxapa v Apyrx onacHoCTW BUCOK pauuo LUTeTa Npoy3poKOBaH je jeaHum
wreTHAm aorahajem no noxapy. OBo je Hajsehu nojeauHayHm WTeTHW forahaj y nopTdersy
Aynas PE y nocnegwux 15 roguHa (op nonnasa 1999. roawne). KomBuHoBaHu paumo y
camonpuapxajy [pywTea y 0BOj BPCTM OCUrypara je 3HATHO MOBOMbHUjM Yy OAHOCY Ha
YKynaH - no akTuBHOM nocny.

Oeaj wreTthHun pgorahaj je aktuempao cnefehe yroBope o peocurypary:

1. eKkcueaeHTHO peocurypawe UMOBUHCKUX pusnka uegeHTa [lyHas Ocurypamse,

2. HenponopuuoHasnHy 3awTuTy camonpuapxkaja Komnauuje [lyHas ocurypatse,

3. nponopuuoHanHy 3awTuty camonpuapxaja [lyHas Pe-a,

4. HenponopuuoHanHy 3awTuty camonpuapxaja lyHas Pe-a u

5. mefRyHapogwn nporpam DM-DROGERIE MARKT y noptdery uegeHta Uniga
HexuBoTHOr ocurypae.

Wckrbyunsarem wWTeTa no OBOM LWTETHOM pAorafajy camMo y 0OBOj BPCTM OCUrypama
KombBuHoBaHu paumo 61 naHocuo 3HatHo ucrnog 100%.

Y ocurypaky ayTooAroBopHocTu 36or npomeHe meTtoae obpavyHa pesepBauuje HacTanmx
HenpujaBrbeHUX WTeTa AoWNo je [o 3HavajHor nosehasamwa ose pesepsauje no Chain
ladder moTogu y ogHocy Ha u3HOC Koju 6u foGujeH No paHuje NpUMerVBaHOj naywanHoj
meTtoau (npouewseHo je nosehawe oOBe pesepBauuje 3a CKOPO TpuAaeceT nyta ycneg
npomeHe metoae obpauyHa). Mnak kombuHoBaHW pauuo y camonpuapxajy Huje 3HadqajHo
nsHag 100%, n oyekyje ce aa he ce seh 3a HapenHOy NOCNOBHY rOAWHY yjeaHauYUTU HUBO
pesepBaluje Tako aa he pauno 6UTK NOBOrBHUW.
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Y OKMBOTHUM oOcCUrypawimMa y CBUM BpcTama oOcCurypawa OCTBapeH je Mo3uUTUBaH
KOMBUHOBaHM pauno ykynaH 1y camonpuapxajy. Y ocuryparby )uBoTta KoMBUHOBaHN paLymo
pauuo y camonpuapxajy j€ HeWwTo HeNnoBOrbHK) Y OAHOCY Ha OCTBApPEHW Mo akTUBHOM MOCHy,
AOK je KOA AOonyHCKe Hesroge ocTBapeH cynpoTaH edekar. Mnak v aktusaH (45,26%) u y
camonpapxajy (48,75%), KoMBUHOBaHM pauMO Yy XXUBOTHOM OCUTYpary j€ W3Y3eTHO
nososreaH y 2015. roguHu kao 1 y npeTxogHuM roauHama.

Mocmatpajyhm  mehyroguwmwe npomeHe pauuwa, jeAuHo 3HayajHo nosehare v
camonpuapxajy (HeratusaH edpekat peTpouecuje) benexu ce kog ocuryparsa o onwTe
oAroBopHocTM 36or Hanpepn HasegeHe wreTe. MeRytum, [pywTBo He MOXe yTvLaTU Ha
OCTBapuBak€ MOjJEAMHAYHUX pU3MKA, Tako Aa pauuo wwTeTa U KOoMBuHOBaHW paumo no
aKTUBHOM Mocny na camum TUM U y camonpuapXajy Mopa ce nocMaTpati y AyKem
BPEMEHCKOM nepuoay.

KombuHoBaHu pauno y camonpuapxajy 3a HeXwWBOTHa ocurypara je 3a 62,61% Huku y
ofHocy Ha 2014. roanHy, AOK ce no akTuBHOM nocny 6enexwu noeehate 3a 54,19% u 10 npe
csera 360r jegHor Benukor wreTHor gorahaja no NoXapHoOM pU3unKky.

Ha ocHoBY cBera HaBefieHOr 3aKrbyyyje ce a cy NyTeM peTpouecHje BUILKOBA pu3nKa
OCTBapeHu 3HavajH NO3UTUBHK edekTu y nocnopawy [pywrsa. OBO je U OCHOBHA

CyWwTWMHA YycCnewHor nocfoBawa peocurypasajyhux papywraBa - agekBaTHa
NPOCTOpHa pacnogena pM3uka ocurypama.

3.3. YFTOBOPU O CAPEOCUIYPAHY U PEOCUIYPAKLY

3.3.1. YroBopu 0 capeocuryparby

Y wu3BewTajHom nepuody [pywTBO HWje WMano 3ak/by4eH HW jeaaH Yroeop o
capeocurypay.

3.3.2. YroBopu 0 peocurypamy

OpywTso je y 2015. roavHu je umano akTueHux 475 yrosopa o peocurypatry 1 580 yrosopa
0 peTpouecuju (nacuBHo peocurypawe). Of Tora 3ak/byyeHux ca NoYeTKOM Tpajara Y
yeTBpTOM kBapTany 104 yrosopa no akTMBHOM nocny 1 126 no nacMeBHOM.

Yrosopu 0 peocurypary U peTpoLecuju cy nponopumnoHanHu yrosopu Ha 6asu ekcuepeHTa

1 KBOTE Kao W HenponopuuoHanHu yrosopu Ha 6asu exces of loss 1 stop loss. Yrosopuma o
peocurypary 1 petpouecuju obyxsaheHa Cy KMBOTHA U HEXMBOTHA OCUrypam:a.

3.3.3. PacMkHyTH aKTUBHU ¥ NaCUBHU YrOBOPU peocurypamwa

36or npopaje opurMHanHor noptdgerba cBn NOcnoBn peocurypara ca uegeHtom MetLife
ocuryparem cy oTkasaHu 3akrbydHo ca 31.03.2015 v To:
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LLuncpa epcre Tun Tpajarwe yrosopa
Llegent MUBOTHOT Onunc Moyerak :
ocurypawa yronepa nokpuha Kpa) hospang

Yrosop o

MetLife 20n 22 Qs peocurypamy 01.01.2015. 31.03.2015.
HMeoTa
Yrosop o

’ peocurypamwy
MetLife 20mn 22 XL KETaCTPODANHMX 01.06.2014. 31.03.2015.
pu3uka

C tum y Bean 31.03.2015. orasaH je u yrosop QS no AHekcy 6poj 0572-15-D-0424/15 ca
nHopeocurypasayem Swiss Re n XL yroeop no AHekcy 6poj 0786-14-[1-0082/14.

PackuHyT je yrosop o dakynTaTMBHOM peocurypawy 6aHaka u [pyrux huHaHcujckmx
WHCTUTYUMja ©of npeBape W Nponycta 3anocneHUuX W HeKUx APYrMxX ONacHoCTU W
npodecuoHanHe o4roBOpHOCTH anpekTopa u Boaehux pykosogunaua s6or nospeae pagHe
AyxHoctun (bbb, [1&0) 3a 2015. roauHy, 3a ocurypaHuka YauaHcka GaHka, 3akrbyyHo ca
12.11.2015. roauHe.

C tim y Beau 12.11.2015. otasaH je u yrosop no AHekcy 6poj 130-16 ca 6pokepom BEMC u
yroeop no Aekcy 6poj 0049-15-D-0001/16 ca uenenTtom Komnanuja lyHas Ocurypatse.

Wudpa Tpajame yrosopa
BpcTe Twn :
| omer | yospa | O™ | fow | kom
ocurypassa P P
Yroeop o
AyHas Qakyntatus | cakynTaTMBHOM
ocurypate 13 Qs peocuryparby 17.02.2015. 12.11.2015.
baHaka

Apyrvx packuHyTux yrosopa Huje 6uno y 2015. roauHu.

Yaumajyhu y o63up penatHocT kojy [pywTBo o6aBrba M no3uTuBHe edekTe
peTpouecuje MOXe Ce KOHCTaToBaTVM OMNpaBOaHOCT 3akKfby4YeHUX yrosopa o
peocurypasy/peTpouecuju.

3.3.4. Boppepou npemuja u wrera

ObpayyH npemuja 1 WTeTa 3a pU3nKe KOjU Cy NPUjaBrbEHU y PeocuUrypamwe Kao v npeHoc
BULIKOBA pu3vka y peTpouecujy obasrbajy ce y cknagy ca 3akiby4YeHUM yroBopuma o
peocurypary, OAHOCHO yrosopuma o petpouecujn. bopaepvpawe npemuje u wrera no
aKTUBHUM MOCMOBUMA peocurypaka ce BpLUM y CKiajdy ca pacrnogenoM pusuka U3 yrosopa
O peocurypawy, a nogauu O npemujama W LITE€Tama y NacUBHOM peocurypawy ce
Bopaepuvpajy y cknagy ca yrosopuma o peTpouecuju.

bopaepo matemaTuuke pesepBe peocuryparba CauvkbeH je Ha OCHOBY aKTUBHE
MaTtemaTuyke pesepBe peocurypaka - akTWBHE T[PeHOCHE MpeMuje peocurypama,
obpavyHaTe of cTpaHe ueaeHaTa, AOoK Ce NacuBHA MaTemaTuyka pesepsa peocurypara -
nacumeBHa NpeHocHa npemuja peocurypawsa, bopaepupa y cknagy ca pacnoaenom pusvka ua
yroBopa o peTpouecuju.
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Il KOHAYHA OLIEHA

Ca cTaHoBuLWTa aKTyapcke CTPyKe W CTPyKe OCUrypatba, a Ha OCHOBY Hamnpes U3HEeTor Aajem
NO3UTUBHO MWLWIIBEHSE Ha duHaHcHjcke u3BewTaje M rogulikbit W3BEWTa] o

nocnosaty [pywTea 3a peocurypawe »[JYHAB-PE« a.p.0, Beorpag 3a nocnosHy 2015.
roavHy.

O6pasnoxetse:

O nocnosatby [ipywTsa y 2015. roanHmn mMory ce u3BecTu crieehv NosUTUBHIN 3aKbYYLW:

- ApywTBo je y nocnosHoj 2015. roguHy ocTBapuno no3uTueaH UHaHCKjCKu
pesynrar.

- Apywtso je y 2015. rogwHu ocTteapuno noeehawe ykynHe npemuje 3a
14,48% y ofjHocy Ha npeTxodHy NOCNOBHY rOAUHY.

- Mpemuja peocuryparsa ytephieHa je y cknagy ca akTyapcKoM CTPYKOM W
nponucuma 1 JOBOSbHA je 3a TpajHo ucnykerse obasesa [lpyliTea U3 yrosopa.

- TexHuuke pesepse yTspfleHe Cy y cknagy ca MPUHUWMNOM AOBOSbHOCTU Y3
npumeHy ageksaTHUX meTtoaa obpavyHa u kao Takee obesbefyjy TpajHo ucnymere
CBUX npey3eTux yroBopHux obasesa [lpywrBa. O6padyHaTe cy y cknagy ca
npaesunuMa akTtyapcke cTpyke, nponucuma, aktuma [pywrtsa u Ognykom o
TexHn4kum pesepeama HBC. Y 2015. roguhHn 3abenexHo je noseharwe TEeXHUYKUX
pes3epBu y 0AHOCY Ha NPEeTX0AHY roauHY.

- HAenoHoBawe u ynarawe cpeacrasa [lpyluTBa M3BpLUEHO je Yy cKnagy ca
3aKOHCKMM nponucuma.

- Ycnosn v HaunH npeHoca BULLKOBA pU3vka usHag camonpuapxaja [pywrsa
W3BPLUEHWN Cy y CKnady ca 3akiby4eHUM yroBopuma o peocurypawy, Oanykom o
KpuTepujymuma, HaumHy yrtephuBara n Ttabenu makcumanHor camonpugpxaja u
YKYNHOM U3HOCY camonpuapaja 1 y cknagay ca [1paBunHUKoM O YCroBUMa U HauuHy
caocurypama u peocurypaksa. AAekBaTHUM NpeHocMo BULLKOBa puanka obesbeheHa
je TpajHa cTabunHocT u curypHocT nocrnoBawa [pywrea. OBo ce Moxe carneaaTy
Nnpe cBera Kpo3 OCTBapeHW nMoBOfbaH pauvo LWTeTa, pauvo TPOLIKOBa W
komOuHOBaHW pauwo y camonpuapxajy. KombuHoBaHu pauuo y camonpuapxajy y
2015. rognHwn wm3Hocn 78,71%. Camo y HEXMBOTHUM OCUrypakMma oBaj pauno
usHocu 79,91% un HWXKM je y ogHOCy Ha NPeTXoAHY NOCNOBHY roauHy 3a 4ak 62,61%
(y 2014: 142,52%).

- ApylwTBO MUCnywaBa CBE 3aKOHCKE 3axTeBe afeKkBaTHOCTW KanwuTana.
lapaHTHW kanutan je Behu of 1/3 3axTeBaHe mMapruHe conBeHTHOCTM W Behu je og
OCHOBHOT kanuWTtana nponucaH 4YnaHom 27 3akoHa O ocurypawy. Takofe, rapaHTHa
pesepBa (pacnonoxuea mapruHa COnBEHTHOCTWU) je Beha of 3axTeBaHe mapruHe
COMBEHTHOCTW.
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3akrbyyvak:

Cee akTyapcke nosuuwje n apyre BennyuHe Ha koje osnawheHu akTyap Aaje MulnLerwe y
CKnagy Ccy ca 3akoHOM O OCUrypary, MponucumMa [OHETUM Ha OCHOBY 3akoHa W [pyrum
nponucuma kojuma ce ypehyje aenaTHoCT ocurypaka/peocuryparsa. TakoRe, y cknagy cy ca
akTuma [lpylwiTBa, EKOHOMCKUM Hauyenuma, npaBunuMa akTyapcke CTpyke M CTpyke
ocurypawa. lNpemuja peocurypara 1 yTepheHe TexHW4ke pesepee [OBO/bHE Cy 3a TPajHo
ucnywerwe obaeesa [pywTtsa u3 yrosopa. TexHwuuke pesepse W Kanutan [pywTea
rapaHTyjy TpajHy cTabunHOCT 1 CONBEHTHOCT y Nocnosaty. [IpyLWTBO jé y NOCMNOBHOj roANHM
3abenexuno nosehawe npemuje, noehare TEXHUYKUX PE3EPBU N NO3UTUBAH PuHaHCKjcKn
pesynrar.

bBeorpag, 21.02.2016.roguHe OBNALUHEHU AKTYAP
r.6p. 2[02%00 20.05.2905

[p Bnapanka Byyerbuh
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