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MULI/BEKLE OBJIAII'REHOT AKTYAPA
HATOAUUIHBHU U3BELITA] O CTIPOBOBEKY INOJIUTHKE
CAOCUTYPAIbA U PEOCUTYPAIA IPYUITBA 3A
PEOCUTYPAIE ,AYHAB-PE” BEOI'PA/J
3A 2015 TOAUHY

OBJIAII'TREHHW AKTYAP:

Ap Bnaaganka Byue/buh



MULWLILEHE OBIALWLREHOI AKTYAPA HA NOAULLHWU U3BELLUTAJ O
CMPOBOBEHY MNOJIMTUKE CAOCUTIYPAHBA U PEOCUTYPAKA
OPYLWUTBA 3A PEOCUIYPAHE »AYHAB-PE« BEOIPAL]
3A MNOCNOBY 2015. rTOAUHY

3a notpebe [pywrea 3a peocurypare »[AYHAB-PE« a.n.0, KHea Muxaunosa 6/11,
Beorpag, a Ha ocHoBy 3akoHa o ocurypawy (»Cnyxbenn rnacHuk PC« 6p.139/14),
Opanyke 0 M3BelwTaBawy ApyWTaBa 3a ocurypame/peocurypamwe (»CnyxbeHn rnacHuk
PC« 6p. 55/2015) n Ognyke o cagpxuHu Mullrbewa osnawheHor aktyapa (»Cnyx6exu
rnacHuk PC« 6p. 38/2015) pajem muwrbewe Ha Mogvwmby M3BewTaj 0 cnpoBohemwy
NONUTUKE caocurypara u peocurypara y 2015. roanHun:

JenaH op ocHoBa nocrioBHe nonutuke [dpywTea 3a peocurypawe »[YHAB-PE« a.g.o,
Beorpap (y Aarem TekcTy: [JpywTBo) jecte ogpxarwe cTabunHocT nocnosarwa n bnaru
pact Bpyto npemuje. Kako 6u ce panu3oBana oBa yTBpfieHa nocnosHa nonuTUKa
OpywTso je yrepauno cnepehe ayropovxe yuroese:

v' lMoeehawe obuma peocurypasajyhmux nokpuha kako Kpo3 OYekuBaHu pact
nokpuha ocTtBapeHor npeko noctojehux uegeHarta, Tako M Npey3numamem
pu3nka MHocTpaHux peocurypasajyhux u ocurypasajyhux apylwrasea;

v KoHTuHyuMpaHa aHanu3a camonpuapxaja 1 audepeHuupare uctor no
roaHama y3 carnepapawe MoryhHocTu 3a nosehakwe camonpugpxaja no
nojeavHuM BpcTama,

v' ApekeaTHa peTpouecuja 3a cBe BULLKOBE PU3NKa NpeyseTe Yy peocurypame,

<

YpaBHOTEXeHa pacnofena pusuka;

v YHanpehetse capagre ca ueaeHtuma u peocurypasajyhum gpywrsmuma. Oso
nogpasymesa wu obesbeflewe nokpuha BUWIKOBA  puU3Mka  U3Hag
camonpuapxaja Kog peHoMupaHux peocurypasaya.

1. YTOBOPH O PEOCUIYPALY U CAPEOCUTYPAKY

OpywTso je y 2015. roguHn mmano 475 yrosopa 0 peocurypatwy no akTUBHOM nocny v
580 yroBopa 0 peTpouecuju (MacMBHO peocurypare).

YroBopu © peocurypary W peTpouecuju cy nponopuvoHanHn yrosopu Ha 6asu
eKkcLueneHTa 1 KBOoTe Kao U HemponopuuoHanHu yrosopu Ha 6asm exces of loss u stop
loss. YroBopvMa 0 peocurypaty W peTtpouecuju obyxsaheHa cy HEXWBOTHA W KUBOTHA
ocurypama.

Y nocnoeHoj roavHu [pywTBO HUj@ WUMano 3akbyyYeH HU jegaH yroeop o
capeocurypamy.



2. CAMOIPHAPXAJ

MNpeysnmare pusnka y peocurypare v nnacmaHu BULLKOBA puavka y peTtpouecujy y
nocmartpaHom nepuogy Bplumn ce npema MNpaBunHuky 0 caocurypaky 1 peocurypary
Tabenn makcumanHor camonpuapxaja, ogHocHo Oanyun o KpUTEpUjyMuUMa, HauuHy
ytephuBaba wn Tebenu makcumanHor camonpuapxaja W YKYNHOM  WU3HOCY
camonpuapxaja [lpywrsea saxehum 3a 2015. roguny.

Opywteo y nocnosHoj 2015. roaumHu npumersyje Tabeny MakcumanHor
camonpugpxaja kojom je oapefeHo makcumanHo nokpuhe y camonpuapxajy no
BpCTama ocurypata y u3Hocy oA:

Wudppa Bpcra ocuryparba Makcumarntiu camonpuapxaj
HEXXMBOTHA OCUIYPAHA y PCA

01 Ocurypatbe oA nocneauLia Hearoae 165.000.000

02 [NoBpoBorsHO 3APaBCTBEHO OCUryparke 50.000.000

03 Ocurypare MoTOpHWX BO3una 165.000.000

04 Ocurypare LWMHCKUX BO3una 165.000.000

05 Ocurypatbe Basgyxonnosa 165.000.000

06 Ocurypate nnosHux objekara 165.000.000

07 Ocwurypatke pobe y npeeoay 165.000.000

08 Ocuryparbe nMoBMHE o/l Noxapa v 165.000.000
APYrvX onacHocTK

09 OcTana ocurypatka uMoBuHE 165.000.000

10 Ocurypare of oArosopHocTy abor 165.000.000
ynotpebe MOTOpHWX BO3UNa

11 Ocuryparse of ofrosopHocTy abor 165.000.000
ynotpebe Ba3gyxonnosa

12 Ocurypare of oarosopHocTu abor 120.000.000
ynotpebe nnosHux objekaTa

13 Ocuryparse of onwiTe 0AroBOPHOCTM 165.000.000

14 Ocurypare kpeguta 165.000.000

15 Ocurypatse jemcTea 100.000.000

16 Ocuryparse huHaHcujckux rydutaka 165.000.000

17 Ocurypase TpoLKoBa NpaBHe 3alliTuTe 60.000.000

18 Ocurypatrse nomohu Ha nyToBaky 60.000.000

19 [lpyre BpCTe HEXUBOTHUX OCUTypak-a 60.000.000




HUBOTHA OCUTYPAHA
3.180.000 PCL; oaHoCHO
36.000 CHF; ogHocHo 40.000
33aBUCHOCTU 0 YroBOpeHe
BanyTe y yrosopy o
ocurypary
21 PeHTHO ocurypate 40.000 EUR
22 HonyHcko ocurypatke y3 ocurypare 40.000 EUR
HKWUBOTE

23 [obBposorsHo neH3unjcko ocurypatrse 20.000 EUR
24 [lpyre BPCTe XMBOTHWUX OCUrypata 40.000 EUR

HuBo MakcumanHor camonpuapaja no BpcTama ocurypara OCTao je HENpoMereH Y
2015. rogvHK y ogHOCY Ha NPeTXOAHY MOCIOBHY roAnHy.

OB63vpom Ha BucuHy noptdersa [pywTsa, y UMby 3aliTUTe UHTEpEeca peocurypasavya,
ocurypasaya u ocurypaHuka onpasaaH je yTBpheHn HMBO camonpugpxaja u npeHoc
BULWKA pU3nKa W3HAL Hera, Kao U TUMOBW yroBopa O peTpouecuju 3a nojegHe BpcTe
ocurypata.

OyekueaHa MaKCUMasiHa U3JI0XeHOCMm Mo PU3UKy U epcmamMa ocuaypara

Wudhpa Bpcra ocuryparsa PCA

01 Ocurypatse of nocneauua Hesroge 10.701.000,00

02 [oBposorbHO 30paBcTBEHO OCUrypake 17.500,00

03 Ocurypare MOTOPHWX BO3una 95.776.165,77

04 Ocurypate LUKHCKWUX Boauna 21.766.437,00

05 Ocurypatbe Basgyxonnoea 24.750.000,00

06 Ocurypare nnoeHux objekara 160.000.000,00

07 Ocurypate pobe y npesosy 145.108.590,00

08 Ocurypatbe MMOBUHE Of noXapa W Apyrux 95.400.000,00 |
ONacHoCcTW

09 Ocrana ocurypara UMOBUHE 95.400.000,00

10 Ocurypare oa oarosopHocTu 3bor ynotpebe 113.775.000.00 |
MOTOPHUX BO3UNa

11 Ocurypare of ogrosopHocTh 36or ynotpebe 149,445 000,00
Basgyxonnosa

12 Ocnryparbelo.q opropopHocTy 36or ynoTtpebe 30.750.000,00
nnoBHWX objekata

13 Ocurypare of onwTe OAroBopHOCTH 123.000.000,00

14 Ocurypate kpeguTta 33.000.000,00




15 Ocurypake jemcTtea 18.000.000,00
16 Ocurypame uHaHcujckux ryburaka 18.000.703,95
17 Ocwurypare TpOoLIKOBa NpaBHe 3aliTuTe 0,00
18 Ocwurypate nomohu Ha nyTy 0,00
19 [Opyre BpCTE HEXUBOTHWUX OCUIypama 0,00
20 Ocurypare *uBoTa 3.600.000,00
21 PeHTHO ocuryparse 0,00
22 [onyHcko ocurypare y3 ocuryparse xusota 660.000,00
23 [loBpoBOrbHO NEH3N|CKO OCKrypare 0,00
24 [lpyre BpCTE XUBOTHWUX OCUrypama 0,00

Cse n3Hapn HasegeHor [IpywTBo je NnpeHeno y peTpouecujy.

OpywTso je y 2015. roguHm - kopucTuno makcumanHo moryhe nponucaHe kanauurere.
OpylwTBO C NaXxKkOM Npey3numa pusnke w Apxu ce Havena aa obesbenn ksanuTeTHy
NPonoOpUMOHanNHYy W HEeNponopuuoHanHy peTpoueculy U Tume

M3NOXEHOCT PU3UKY APXKAano y OKBUPY NPONMUCaHOr camonpuapxaja. .

Mpu TOMEe No 3aKrby4eHUM YroBopuma no akTUBHOM nocrny reHepucaxa je seha npemuja
y OHOCY Ha NPeTXOAHY roAUHY y3 OcTBapere NOBOSbHUEr pauna Wwreta u camum TUM

KOMBUHOBAHOr pauua y camonpuapxajy.

O63poM Ha ocTBapeHu NoBorbaH pauuo y camonpuapxajy, a 3bor nosehawa HUBOA
npemuje y camonpuapxajy OdpywTso y 2016. roguHn moxe 3agpxasatu 1 Behu HUBO

pv3unKa y OKBUPY NUMUTA nponucaHnx Tabenom makcumanHor camonpuapxaja.

je makcumandy



3. YTULUAJ NMPUXBATAHA U MMPEHOCA PU3UKA Y PEOCUTYPAKE

OpywTtBo je y 2015. rogMHu no akTUBHOM NOCMYy peocuryparwa OCTBApUno YKynHy
npemujy y wusHocy og 2.661.526.339 guHapa, U TO Yy HEXMUBOTHWM OCUrypawuma
2.538.786.445 » xwvBOTHUM ocuryparbuma 122.739.894 auHapa. lNpemuja npeHeta y
peTtouecujy (nacuBaH Nocao) NO HEXMBOTHUM ocurypawuma usHocu 2.133.308.512
AvHapa (84,03% aktusHe npemuje) u 106.600.943 guHapa no XMBOTHUM ocuryparuma
(86,85% aktuBHe npemuje), OAHOCHO YyKynHo 2.239.909.455 puHapa. [Mpemuja vy
camonpuapxajy nsHocun 421.616.884 nuHapa.

Mpemuja Nno akTMBHOM ¥ NAacMBHOM NOCNY M NpemMuja y camonpuapxajy y 2015

g d A Yyewhe
Mpemuja Mpemuja Mpemuja y
Uinppa Bpcra ocuryparsa aKTUBaH nocao | nacweaH nocao | camonpuapxajy petygoues.y
npemuju

01 | Ocurypare oa nocneauua Hesrone 12.199.668 10.322.749 1.876.919 84.61%

02 [obpoBorbHO 3gpaBCTBEHD OCUTYpaH:e 167 852 0 167 852 0,00%

U3 [/Curypea MoTOpHISG EoMNA 145.973.943 35.291.000 | 110.682.943 24,18%

04 Ocurypare LMHCKMX Bo3una 10.025.681 2.750.808 7.284.873 27.41%

08 | Ocwrypaise asayxonioaa 86.110.323 83.339.738 2 770,585 96,78%

06 Ocwurypamse nnoBHux objekaTa 1921148 70.380 1.850 768 3,66%

07 | Ocurypare pobe y npesosy 88.241102 | 76.533.523 11,707,579 86.73%

08 Ocurypare UMOBMHE 0f noxapa v ap 84 64%
OnacHoOCTH 808.560.079 L_ 684.365.357 124.194.722 '

00  |'Ocranavcwryparea wionute 755349679 |  649532.950 |  105.816.729 85.99%

10 | Ocurypatbe ayToOAroBOPHOCTH 166.485 969 141652.719 24 833 250 S4105%

11 Ocuryparnse oar. 36or ynotpebe 99 71%
Basgyxonnosa 131.358.897 130.983.560 375.337 )

12 Ocurypatse oar, 36or ynotpebe nnoaHux 95 61%
objekara 9.873.603 9.439.796 433.807 '

13 Ocurypake onwTe oAroBOpHOCTH 267.819.927 259.614.563 8.205.364 96,94%

14 Ocvrypame kpeguta 1.414.579 0 1414579 0,00%

i 0,
15 | Ocurypase jemcrea 18.275.001 18.085.358 189.643 98,96%
16 Ocwurypare guHaHchjckux rybutaka 34 998 994 21.326.011 3672.983 89,51%
17 Ocuryparke TPOLKOBa NpasHe 3awture 0 0 0

HEXWBOTHA OCUIYPAKA 2.538.786.445 2.133.308.512 405.477.933 84,03%

& | Sowypaie mescTa 50.551.218 40.909.597 9.641.621 B0:93%

22 [ONYHCKO OCMrypate y3 ocur. XweoTa 72.188.676 65.691.346 6.497 330 91,00%

XUBOTHA OCUINYPAKA 122.739.894 106.600.943 16.138.951 86,85%

YKYNHO 2.661.526.339 2.239.909.455 421.616.884 84,16%




Y 2015. roguHn Hajsehe yyewhe y npemuju uma Bpcra ocuryparba UMoBUHE 0/ noxapa
W OpYrux OMacHOCTM Koja y3 ocTana ocuryparwa MMoBuHe YuHu 58,76% ykynHe npemuje
no akTuBHOM nocny. Koj oBWX BpcTa ocurypama ce yroeapajy Hajeuile cyme ocurypara
Tako pa cy OoHe
HajsacTynrbeHnje y nopteersy [pywrtsa. HasegeHe BpcTe ocurypawa cy umane
Hajsehe yyewnhe y npemujn n y 2014. roguHun. Takohe, y nctum spcrama Hajsehe je u
yyewhe petpouecvoHapa. Mpemuja ose ase BpcTe YnHn 59,55% nacueHe npemuje.

na ce camum TUM W Hajyewhe npeHoce Yy peocurypawe,

Y peleHum wTetama no akTMBHoOM nocny Hajsehe yvyewhe pertpouecuoHapa je Takohe
KOZ ocuryparsa UMOBUHE Of] noXapa 1 Apyrux onacHOCTW.

PeleHe WwreTe No akTUBHOM U NacMBHOM Nocny v y camonpuapxajy y 2015

Yyewhe
Windpa Bpcra ocuryparsa Pewene wrete | Pewexe wrete PeLueHs g p:;&oeu::my
aKTWBaH Nocao | NacuBaH Nocao camonpuapxajy m;‘enr“‘a;;?) :0
nocny
01 Ocurypatse of nocneauLa Hearoge 20912668 9.096.247 11.816.421 43,50%
02 [oBpoBObHO 3ApaBCTBEHO OCUTYpaHe 7.500 0 7.500 0,00%
03 Ocuryparke MOTOpHUX BO3uUNa 76.035.833 136.996 75_8_98.837 0,18%
04 Ocurypare LUMH;K;;_Boaﬁn; - 1.522.241 1,016.8_49 505.392 66,80%
05 Ocurypake Basayxonnosa 11.315.681 11.062.352 253.329 97,76%
06 Ocwurypatse nnosHux objekara : 0_ 0 0
07 Ocwrypare pobe y npesoay 10.906.834 6.532.290 4374544 59,89%
08 OO::C’YHEE_';;E HRbie O iewona n.ap 2.315.587.993 | 2.144.257.279 171.330.714 92,60%
09 Ocrana ocurypatsa WMOoBUHE 118.649.327 66.722.403 51.926.924 56,23%
10 Ocurypatse ayTooaroBOpHOCTH 21.977.143 19.435.608 2.541.535 88,44%
11 E:;’;:g;l‘;:gr SBorynaTRece 87.929 87,881 47 99,95%
12 Ocwur.ogr. 3bor ynotp. nnoBHux objexkata 0 0 0
13 Ocurypare onwTe o4roBopHOCTH 1.039.477 1.034.886 4.591 99 56%
14 Ccurypare kpeauTa 0 0 0
15 Ocwurypatse jemcTea 850 0 850 0,00%
16 Ocuryparbe dhmHaHcHjckmx ryﬁvrraxa“ . 48.989.129 48.121.111 868.018 98,23%
17 Ocurypatse TpowwKoBsa npasHe awTture 21.000 16.800 4.200 80,00%
HEXXUBOTHA OCUIYPAIbA 2.627.053.605 2.307.520.702 319.532.903 87,84%
20 Ocurypate xuBoTa 12.174.460 9.805.896 2.368.564 80,54%
22 [onyHCKo ocurypake y3 ocur. Xueota 23.540,06_4 21.254 245 2.285819 90,29%
XKAWBOTHA OCUIYPAHA 35.714.524 31.060.141 4.654.383 86,97%
YKYNHO 2.662.768.129 2,338.580.843 324.187.286 87,83%




Yyewhe pempouecuje y npemuju u peweHumM wmemama y 2015 u 2014. 200uHu

NPEMUJA
AKTUBAH NOCAO Y CAMONPUOPHAJY
WHOEKC UHOEKC
2015 2014 pasnuka npomeHe 2015 2014 paanuka NpOMeHe
2.661.526.339 | 2.324.890.467 336635872 | 114,48% 421.616.884 | 367.253.801 54.363.083 114,80%
|
PELWLEHE LWUTETE
AKTUBAH NOCAO Y CAMOIMPUOPXAJY
UHOEKC MHOEKC
2015 2014 pasnuka npoMeHe 2015 2014 pasnuka npomeHe
2.662.768.129 770.321.404 | 1.892.446.725 345,67% 324.187.286 | 317.431.079 6.756.207 102,13%
YYEWHRE PETOLUECWJE ¥ NPEMWUJU YYEWRHE PETOUECWJE Y PELLEHMAM WUTETAMA
2015 2014 2015 2014
M3HOC y % M3HOC y % M3HOC y % W3HOC y %
2.239.909.455 84,16% 1.957.636.666 84,20% 2.338.580.843 87.83% 452.890.325 58,79%

Y 2015. penatusHo yyelwhe peTpouecuoHapa y npemuju jeé Ha UCTOM HUBOY Kao W Y
NPeTXOAHO] roauMHWN, AOK ce yuyewhe Yy yKynHO pelleHum Litetama y Tekyhoj roauHu
3HavajHo nosehano. Mosehate yyewha y peweHnm wretama nosuTUBHO je yTuuano Ha
pesyntaT [pywTsa.

Y HapeOHum mabenama Kpo3 npuka3d pauua no akmueHOM nocny u y camonpuopxajy
Mozy ce caznedamu no3umusHu egekmu pempouecuje. [Mo3umusHu egekmu cy
ocmeapeHu u kada ce ynopehyjy epedHocmu ca npemxooHom 2014. 200UHOM:
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Y 2015. roguHu 6Genexu ce BenukM NO3UTUBAH YyTuuaj peTpouecje (nacusaH nocao
peocurypata) Ha pauuo WTeTa u camnm TUM Ha KOMBUHOBaHW paumo y camonpuapxajy.

Mo aKkTMBHOM NOCny yKynaH pauvo wTeTa (X 3a XMBOTHA U 3a HEXNBOTHa ocurypaka) y 2015.
roguHn usHocu 113,73%, paumo Tpowkosa 17,36% wu kombuHoaHu 131,09%. Cnposoaehu
afeKksaTHy MONWUTUKY MpeHoca BWLLKA pusvka y peTpouecujy pauua y camonpuapxajy cy
3Ha4ajHo NOBOSbHMjA, TAKO Aa y camonpuapxajy pauvo wreTta usHocu camo 54,67%, pauuo
Tpowwkoea 24,04% v kombuHoBanu 78,71% (3HavajHo ucnog 100%).

JeanHo Koa ocuryparba of OnTe OAroBOPHOCTU KOMOMHOBAHM pauMo Mo akTUBHOM NOCHY je
6u1o noBoSbHUjU 04 pauna y camonpuapxajy

Y HEeXMBOTHMUM oOcCurypawsuMma KoMOWHOBaHW pauuo y camonpuapxajy W3HOCMO je uU3Haj
100% camo y cnepehum BpcTama: ocuryparke WMOBWHE 0f noXapa W Apyrux OnacHocTw
(123,89%), ocurypare aytooarosopHoctu (105,13%) n ocurypare oa onwiTte OAroBOPHOCTK
(246,19%).

Y ocuryparmy Of OMLiTe OArOBOPHOCTU Ha pauuo LWTeTa Benuku ytuuaj je umana jeaHa
pesepBucaHa wWreTa 3a ocurypanuka ,KomepuujanHa 6GaHka" no yroBopy O peocurypawy
oarosopHocTu (BBB&DO) sawbyyeHum ca [lyHas ocuryparwsem. Llteta je pesepsucaHa y
n3Hocy oA 144.858.700 auHapa akTueHO, Aok je y camonpuapxajy Apywrsa 8.521.100 guHapa.
[Nlakne, y camonpuapxajy je no oBoj wTeTu 3agpxaHo csera 5,88%. Mefytum, ob3upom Ha
HU3aK HWBO MpemMmuje y camonpuapkajy osa LuTeTa je yTuuana Ha WckasuBake HeraTuBHOr
pauva wrteta U KomGUHOBaHOr pauuwja y camonpuapxajy. Pauuo wreta y camonpvapxajy
jeauHo je koa oBe BpcTe ocurypama HeratueaH (u3Hag 100%).

Y ocurypary Of noxapa 4 APYrux ONacHOCTW BMCOK pauuo LITeTa Npoy3poKOBaH je jeAHuM
wreTHUM gorahajem no noxapy. OBo je Hajpehu nojeanHauyHmn wretHn gorahaj y noptderny
[Oynas PE y nocneawux 15 rogwHa (oa nonnasa 1999. roawwe). KombBuHosaHwu paumo y
camonpuapxajy [pylwTea y OBOj BPCTU OCUTypara je 3HaTHO NOBOMbHUIU Y OAHOCY Ha yKynaH -
no aKTUBHOM nocry.

Osaj wreTHn forahaj je aktueupao cnegehe yrosope o peocurypamy:

1. eKCLEAeHTHO peocurypakwe UMOBMHCKUX puanka ueaenTa [lyHas Ocurypamse,

2. HenponopuMoHanHy 3awTuTy camonpuapxaja Komnaruje [lyHas ocurypate,

3. nponopuMoHarnHy 3awTuTy camonpuapxaja dyHas Pe-a,

4. HenponopuMOHanHy 3awTuTy camonpuapxaja flyHas Pe-a u

5. meRyHapoanu nporpam DM-DROGERIE MARKT y noptdersy uegeHta Uniga
HexXuBoTHOr ocurypatse.

Mo HaseseHwum yrosopuma y 2015. NUKBUAWPAHO je akTUBHMX wWTeTta y usHocy 1.900.190
Xurbaga avHapa, a y camonpuapxajy flynasa Pe 92.023 xurbaga AvHapa.

PesepsucaHe wiTeTe Ha AaH 31.12.2015. roaguHe no HaseaeHom WTeTHOM gorafhajy usHoce
65.340 xurbaaa auHapa akTuBHO, a y camonpuapxajy [lyHasa Pe 1.650 xvrbana avHapa.

WckbyunBareM LWTeTa no OBOM LTeTHoMm pgorafajy camo y OBOj BPCTU ocurypara
koMBuHoBaHu pauno 6m naHocuo 3HatHo ucnog 100%.
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Y ocurypawy aytooarosopHoctu 30or npomeHe metode obpauyHa pesepsauuvje HacTanux
HenpujaBrbeHNX LWTeTa AowWno je Ao 3HavajHor nosehasaka ose pesepsauje no Chain ladder
MOTOAW Y OAHOCY Ha M3HOC Koju 6w AobuwjeH No paHuje NpUMerMBaHoj naylwanHoj MeToau
(npouereHo je nosehatbe oBe pesepsBauyje 3a CKOpO TpuaeceT nyTa ycnea npomeHe metoae
ob6payyHa). Minak koMBMHOBaHU pauuo y camonpuapkajy Huje sHadajHo usHag 100%, n ovekyje
ce pa he ce seh 3a Hape4HOy NOCMOBHY FOAWHY yjeAHA4YMTW HUBO pesepsauuje Tako Aa he
pauno 61T NOBOIBHUJU.

Y ocurypawe Basgyxonnoea y 2015. roamHu ase Hose wreTe 3a ocurypanuka AIR Cpbuja,
yTvuane cy Ha 3HavajHo nosehawe pesepsauuje W pauwa lTeTa no akTUBHOM nocny.
MeRyTuMm, y camonpuapxajy je octeBapeH cynpoTaH edekar 360r ageksaTHOr npeHoca Builka
pu3uKa y peTpouecujy.

Y XMBOTHMM OCUrypakuMma y CBUMM BpcTama ocurypaka OCTBapeH je no3uTueaH
KOMOMHOBaHW pauuo ykynaH u y camonpuapxajy. Y ocurypawy XusBoTa KOMOWHOBaHM pauuo
paumo y camonpuapXajy je HewWwTo HENoOBOSbHUM Y OJHOCY Ha OCTBApPEHW No aKkTMBHOM nocny,
AOK je Koa AOMyHCKe Hesroge OcTBapeH CynpoTaH edekar. Mnak v aktusaH (45,26%) wn y
camonpapxajy (48,75%), koOMGMHOBaHU paLyo y XUBOTHOM OCUrypary j& U3y3eTHO NOBOMbaH Y
2015. roAvHN Kao U y NpeTxoAHMM rognHama.

Mocmatpajyhu Mefyroguiuikbe npoMeHe pauua, jeAuHO 3Ha4ajHO penatuBHo nosehawe Yy
camonpuapxajy (HeratmeaH edekaT peTpouecuje) benexu ce kod ocurypakta of onwre
oarosopHocTu 36or jegHor wTeTHor gorafaja. Mehytum, [lpywTBo He MoOXe yThuatu Ha
OCTBapuUBaKke NOjEANHAYHUX pU3NKa, Tako Aa pauuo Wwreta M KOMOMHOBaHW pauvo no
aKTUBHOM roCAy na caMum TUM U y camonpuapxajy mopa ce nocmarpaTv y Ay>keM BpeMeHCKOM
nepuoay.

KomGuHOBaHW pauro y camonpuapXajy 3a HexXuBoTHa ocuryparwa je 3a 62,62% u Hwku je y
oaHocy Ha 2014. roauHy, AOK ce no akTueHom nocny Genexu nosehawe 3a 54,19% w 10 npe
csera 36or jeaHor Benukor wreTHor gorafaja Nno NoXapHOM PU3UKY.

Apywmeo je nymem pempouyecuje suwkoea pusuka ocmeapusio 3HavyajaHe noumusHe
egpexme Ha (puHaHcujcku pesynmam. 080 je u 0CHO8HA CywmuHa ycnewHoa rnocnoearna
peocuzypasajyhux dpywmaea — adekeam+a npocmopHa pacnodena pusuxa ocuzypara.
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4. YTULAJ MPEHOCA PU3UKA Y PEOCUIYPAHKE HA YTBPBUBAHE H3HOCA
TEXHUWYKUX PE3EPBU Y CAMOITPUAPXAJY

MpeHocom BULIKA puanka wuaHag camonpuapxaja ytepheHo je v yyelwhe peTpouecuorapa y
TEXHWYKUM pe3epBama v TO Y NPEHOCHO] MPEMUU HEXUBOTHUX OCUryparba, MPEHOCHO] Npemujy
Kao CacTaBHOM [Oefly MaTemaThyke pesepBe XWBOTHUX ocurypawa W y pesepsucaHvim

wretama.

Y cknagy ca MpasunHuuuma [pywrsa o obpasosaky TEXHUHKUX pe3epsu He obpayyHaBsa ce
yyewhe peTpouecuoHapa y pesepsama 3a HeucTekne pusuke W pesepsama 3a BoHyce u

nonycre.

YkynHe mexHuyke pezepee u mefjy2o0uwHa npomeHa

Pepn.6p TexHudke pesepse 2015 2014 paanuka n":;'g:g:e

1 MpeHocHa npemuja 389.251.941 341.695.758 47.556.183 113,92%
2 (a+6+c) | YkynHO pesepBucaHe WreTe 1.866.528.187 1.577.704.993 288.823.194 118,31%
a RBNS 1.173.864.467 1.420.646.930 -246.782.463 82,63%
b IBNR 677.940.528 120.491.673 557 448 855 562,65%
c Pesepeatiuja mpouwl.ruke. 14.723.192 36.566.390 -21.843.198 40,26%
3 MaTtemaTtuuka pesepsa 22.076.303 21.584.788 491.515 102,28%

4 Eﬁ:jf;e S5 REVETORIS 11.710.660 0 11.710.660
5 P3UP 204,965 220 695.661 -220.490.696 0,09%

6 E;:::gﬁ: 3a BoHyce u 0 0 0
YKynHo 2.289.772.056 2.161.681.200 128.090.856 105,93%

TexHuyKe pesepee y camonpudpxajy u mefy2oduwa npomeHa
Pen.6p TexHwuke pesepee 2015 2014 paanuka n‘g’;‘:‘ee":e

1 MpeHocHa npemuja 16.779.272 13.664.480 3.114.792 122,79%
2 (a+6+c) | YKynHO pe3epBucaHe WTeTe 451.462.600 | 568.126.874 -116.664.274 79.47%
a RBNS 311.830.910 411.068.811 -99.237.901 75,86%
b IBNR 124.908. 498 150. 491.673 4.416.825 103, sg
c Pesepeauuja mpow.nuks. 14.723.192 36.566.390 -21.843.198 40,26%
- 3 MaremaTtuyka pesepea 4.567.235 4.520.027 47.208 101,04%

4 Peaepse 3a HeWCTEKNE pU3nke 11.710.660 0 11.710.660
5 P3P 204.965 220.695.661 -220.490.696 0,09%

6 Pesepse 3a GoHyce v nonycre 0_ 0 0
YkynHo 484.724.732 807.007.042 | -322.282.310 60,06%
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TexHuyke pesepee — nacusaH nocao (y4ewhe pempouyecuje)

2015 2014
Pen.6p TexHwW4ke peaepee i pey:;m{;% : s pey::m(;‘?& J

1 MpeHocHa npemuja 372.472.669 95,69% 328.031.278 96,00%
2 YkynHo peaepeucaHe uJTE"ré 1.415.065.587 75,81% 1.009.578.119 63,99%
3 MaTemaT-wxa pesepea 17.509.068 79,31% 17.064.761 79,06%
4 PeaepBe 3a HEMCTEKNE pU3nKe 0 0,00% 0 0,00%
5 P3WP 0 . 0,00% 0 0,00%
6 ‘ Pesepee 3a 6oHyce v nonycre 0 0,00% 0 0,00%

YKynHo 1.805.047.324 78,83% 1.354.674.158 62,67%

YkynHe pesepsucaHe wTteTe Ha AaH 31.12.2015. roauHe usHoce 1.866.528.185 auHapa Behe
cy 3a 18,31% y oAHOCY Ha NPeTXoAHY roaunHy. PesepsucaHe HacTane npujasrbeHe a HepelueHe
WTETE Y NOCNOBHO] rognHN Benexe cmarewe 3a 17,37% y ogHocy Ha npeTxoaHy. MeRytum,
Benuko nosehare pesepBauuje HacTanux a HenpwjaB/beHWX WwTeTa no akTUBHOM nocCsy
yTuuano je Ha nosehatse ykynHe pesepsauuje wreTa y 2015. roauHw. Kao v kop pelueHux
wreTta, peTpouecvoHapu y 2015. roamHn umajy Behe ydewhe y pesepBACaHUM HacTanum
npujasrbeHMM WTeTama y oaHocy Ha 2014. roguHy, LWTO je yTULAno Ha CMarbetbe YKynHo
pesepBuUCcaHMX LITeTa y camonpuapxajy. PesepeucaHe Hactane a HenpujasrbeHe wreTe
o6pauyHate npema [pasunHuky [pywTsa u y cknagy ca OAnykoMm O TEXHUYKUM pesepsama
HBC noeehaHe Cy yKynHO W y camonpuapXajy y 0AHOCY Ha npeTxoaHy roavty. Mowrto ce IBNR
obpayyHaBa no 6pyTo npHuumny yyewhe petpouecuoHapa y yKynHoj pesepBauujn wreTa je
nosehaHo 1 No OBOM OCHOBY y oaHocy Ha 2014. roguHy.

PenaTveHo yuyelwhe peTouecuoHapa y NPeHOCHOj NpemMuju i MaTeMaTuykoj] pe3epsu je Ckopo Ha
WCTOM HWBOY Kao W y NPETXOAHO] FTOAVHM, anu y anconyTHOM U3Hocy oBo y4elhe je Behe.

O63vpoM Ha AenaTHocT [lpyliTBa NPEeHOC BULIKA pU3nKa y peTpouecujy uma 3HadajaH yTIuaj
Ha W3HOC TEXHWUKNX pe3epBu y camonpuapxajy. YkynHo yyewhe peTpouecnoHapa y TEXHUYKUM
pesepsama je 1.805.047.324 guHapa, ogHocHo 78,83%. Yyewhe peTpouecnoHapa y npemuju
je 84,16% 1 peweHum WTeTama 87,83% WTO je HA BULLIEM je HWUBOY Y OAHOCY Ha yyewhe y
TEXHUYKMM pe3epBama.

Yaumajyhu y o63vp ykynaH edpekart peTpouecuje Ha pauuo wreTta, komBuHoBaHM pauvo u
edekaT Ha TeXHUUKe peaepBse Y CamonpuapXajy MoXe Ce KOHCTaToBaTh Aa je MpeHoc pusuka y
peTpoLecyjy UMao No3vTUBaH yTuLaj Ha nocnosarbe pywTeay 2015. roanHu.

YmepheHu Hueo camonpudpxaja u nosumuka caocuzypawa u peocuzypara Koja ce
cnpoeodu obesbeljyje cnpemHocm [pywmea 3a npey3umarbe pu3uka. AdekgamHOM
NpoueHoM MojeduHaYHUX PU3UKa U MPeHOCa eUWKa y pempouecujy y3 nowmoeare
Odnyke o0 KpumepujymMuma, HaduHy ymephueawa u mebenu MakcumanHoz
camonpudpaja u yKynHom u3Hocy camonpudpiaja, 0GHOCHO cnposofhewem adekeamHe
nonumuke peocuzyparsa [pywmeo je o6e3beduno noumueaH ymuuyaj npuxeamama u
npeHoca pu3uKa Ha Moc/I08HU pesynimam u Ha adekeamHocm Kanumana.
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5. KOHYEHTPALUJA U3TOXEHOCTHU NOJEQUHAYHUM APYIITBUMA

5.1. [Opywmea 00 Kojux ce npuxeamajy pusuyu

YBWUA,OM Y KOHLEHTPaLMjy M3NOXEHOCTU NOjeiMHNM APYLITBMMA OA KOjUX Ce npeysumajy pusunum
MEPEHO W3HOCOM npemuje, youyaBa ce na matnyHa Komnawuja [lyHas ocurypawe a.a.o.
Beorpaa uma Hajsehe yyewhe y npemujn — 56,53%. OBo je odekusaHo, umajyhu y Buay Aa je
Komnawwja [lyHas ocurypare nuaep Ha TPXULWTY ocurypaka, ca Hajsehum noprdersom, a aAa
Kao matu4Ha komnaxuvja ueavpa pusvke OpywTsy.

Y noptoderby Komnanuje [lyHas ocuryparse Cy pa3HONUkM NpousBoAu 3a koje je [pywTso y
npunuuu ga obesbenm keanuteTHo peocurypasajyhe nokpuhe.

Op ocTanux ocurypasajyhux ApywiTaBa of KOjux ce npeysumajy puauuu, mepeHo yqelhem
npemuje y ykynHoj akTUBHoj npemuju, cneae:

1. Sogaz Hosu Cap 13,12%,

2. Casa ocurypame beorpag 4,86%,

3. Uniga HexusoTHO ocurypawe beorpap 3,77%
4, Tpurnae ocurypawe bBeorpag 3,28%.

Oswx neT ocurypasajyhux komnaHuja yqectsyjy 81,56% y yKynHoj akTMBHOj npemuju [ipywrsa.

Caea ocurypawe beorpag Takofje uMa WUPOK CnekTap Npou3soAa Koje ueavpa [pywTsy, a kog
Uniga HexusoTHor ocurypata Beorpag v Tpurnae ocurypara beorpag paaw ce yrnasHom o
mMeRyHapogHUm nporpamuma.

Mpe npuxeata puanka y peocurypawe, [pywTo yTpRyje KpeauTHY OJHOCHO (DUHAHCKjCKY
CNOCOBHOCT/PU3NYHOCT ApyLUTBA 3@ OCUryparbe Koje uMa [03BOfy 3a paj y 3emrby u3aaty of
cTpaHe perynatopHor opraHa, OJHOCHO KOjeé MOpa WCNOLUTOBATW 3aKOHCKy perynatuey y
norneay afekBaTHOCTW kanutana, afeksaTHOCTW obpa3oBaHuX cpeacTaBa TeXHUYKN pesepsw,
conBeHTHOCTW v Ap. Cee oBe ycnose 3340B0rbasajy LeAeHTH ca KOjUM Cy 3akrbyyeHun yroBopu
0 peocurypamy.

5.2. [pywmea Kojuma ce npeHoce pusuyu
[pywTBo nocnyje ca peHOMUpaHUM peocurypasaiuma ca Ayrom TPaauumjom y peocurypatby
Koja cy Beoma LeweHa y cseTy. Hajsehn Opoj peocurypasaya, MepeHo M3HOCOM npemwuje, ca

Kojuma [lpyLuTBO Mocnyje je pejTuHra A v BuLLE, NO OLIEHM arexHuuje Standard & Poors.

[pywTBO nocnyje ca rpynama npaeHWX nuua Kao wro cy: Tpurnas, Casa, VIG, Uniga, Coras,
Generali.

O capapatbi ca peocurypaBayiMa 1 HUXoBOM pejTUHry [pyliTBo NPUCTyna naxrbueo, Tako Aa

ce MHOro nonaxe Aa pvanum 6yay nnacvpaHu KBarMTeTHUM peocurypaBaduma y3 npetxoaHy
npoBepy HUX0BE KpeauTHe CnocoBHoCTU:
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Yyewhe y ykynHoj

Ha3ue pejTuHr areHuuje PejTuHr NacHBHOj NpeMuju
Standard & Poors A 70,65%
PEOCHUIYPABAY A Saninise

peocurypaBsaya

GEN RE AA+ Nemacka
STARR INSURANCE&REINSURANCE LTD AA+ Velika Britanija
CAISSE CENTRALE DE REASSURANCE AA+ Francuska
HANNOVER RE B AA- Nemacka

| SWISS RE B _ AA- Svajcarska
Satec (New Re) AA- Italija
GEN RE AA- Velika Britanija
STARR INSURANCE&REINSURANCE LTD AA- Velika Britanija
ALLIANZ AA Nemacka
CHUBB INSURANCE AA Velika Britanija
TUIR ALLIANZ POLSKA S.A. AA Poljska
SWISS RE EUROPE AA Velika Britanija
SCOR GERMANY A+ Nemacka
WIENER RE A+ Austrija
LLOYDS SYNDICATE A+ Velika Britanija
AXIS RE A+ Svaijcarska
TRANSATLANTIC RE A+ USA
AlG EUROPE LIMITED A+ UK/FR/US
DEVK RUCKVERSICHERUNG A+ Nemacka
XL INSURANCE A+ Austrija
DEUTSCHE RUCK A+ Nemacka
BRIT GLOBAL SPECIALTY A+ Velika Britanija
HDI GERLING A+ Nemacka
MUNICH RE A+ Nemacka
AXA CORPORATE SOLUTIONS A+ Nemacka
AEGIS HARRISBURG A+ Velika Britanija
HANSEATIC UNDERWRITERS A+ Nemacka
QBE INSURANCE EUROPE A+ Velika Britanija
APOLIO Specie and Cargo Consortium A+ Velika Britanija
Chaucer A+ Velika Britanija
MUNICH RE A+ Velika Britanija
ZAVAROVALNICA TRIGLAV A- Slovenija
KOREAN RE A- Juzna Koreja
ODYSSEY RE A- Francuska
SIRIUS RUCKVERSICHERUNGS A- Svedska
TRIGLAV RE A- Slovenija
THE SMP AND INDEMNITY ASSOCIATION A- Luksemburg
ZAVAROVALNICA TILIA DD A- Slovenija
Liberty A- Velika Britanija
GRAZER WECHSELSEITIGE A Austrija
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ASPEN ' A Velika Britanija
MAPFRE RE A Nemacka
GENERALI REOSIGURANJE A Italija
Catlin Re Switzerland A Svajcarska
AMLIN A Svajcarska
LF - Lansforsakringar A Svedska
BASLER VERSICHERUNGEN GERMANY A B Nemacka
IF P&C INSURANCE A Norveska
Helvetia A Svajcarska
Standard & Poors B 15,58%
SOGAZ 0SJC, MOSCOW BB+ Rusija
SOGLASSYE INSURANCE COMPANY j BB- Rusija
Ostalo 13,77%

70,65% nopderba [ipylwiTBa MEPEHO NMPEMUjOM PETpoLecHje je koA peTpoLiecnoHapa pejThHra
A, (Standard&Poors).

OpywTeo je obesbeaunno aobpy aveepcucrkalmjy pusuka.

6. MU3/IOXKEHOCT KATACTPO®AJTHUM PU3ULNMA

OpywTtso naxbuso obesbeflyje Aobpy 3sawTuTy noptderba Kpo3 KBanWTETHy aHanusy
kaTacTpochanHux puamka u nocneanyHo obesbeheHy aneksaTHy 3alTUTy nyTem peTtpouecuje.
Y npunor Tome je ¥ uubeHula aa kanauuter obesbefleH 3a 3awTUTY OA KkatacTtpodanHux
puanka Huje kopulwheH roauHama yHasag, cse po 2014. roavHe. LteTte no katacTpoanHum
pusnuvma 3abenexene cy 2014. nocne 15 roguHa. Hak v Taga, ycnea majckux nonnasa 2014.
roauHe, uckopuwheHo je oko 2,3 munnoHa EUR kanauyuteta peocurypara oA o6eabeheHux
26,5 munuona EUR, oaHocHo ceera 8,68%. Y ykynHoO UckopuwwheHom KanauuteTty, OAHOCHO
wretama, [pylwTBO yyecTsyje ca 7%, ORHOCHO OKO 161.000 EUR. W3 HaBepeHor npovsunasu
aa je [pywTeo o6esbeauno Beoma KBanMTeTHy 3aluTUTY OA kaTacTpodanHnux pusuka.

Y cknafy ca NoNUTUKOM O CAOCUTypatby W PeoCcUrypatby, yCTarbeHoM Npakcom peocuryparea u
yroBopumMa o peocurypatby, [pyWTBO Hema Kallkere Yy M3MUperby obasesa npema
LieaeHTMa no OCHOBY NUKBUAMPAHWX LWITETa.

O631poM Ha BMCOK NPOUEHAT Hannare noTpaxueaka Nno OCHOBY NUKBWAUPaHWUX WTETa oA
peTpouecuoHapa u3 nHoctpaHcTea (94%), NMKBUAHOCT [Opywitea HYje yrpoxeHa..

Ca CTaHOBMWTA yTUL@ja KaTacTpohanHuX pu3nka MOXe Ce KoHcTarosati Aa [pywTso
cnpoBoau ageksaTHy MonuTuky caocurypata peocurypata.
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3AKIBYYAK

Ha ocHoBy Hanpea HaBeAeHor 3akrbyyyje ce aa je [onutnka caocurypaka n peocurypara Kojy
[pyLITBO CNPOBOAW aeKBaTHA PUULIMMA KOJUMA j& N3NOXKEHO.

Hueo camonpuapxaja [pyliTBa je ageksaTHo oapefheH n obesbehyje cUrypHoCT 1 crabunHocT
nocnosara [pywTtea.

OpywTBO je nyTem peTpouecuje BULLKOBA pu3nka oCTBapuno 3HavajHe No3uTMBHE edekTe Ha
dMHaHCKHjCKM pe3ynTaT 1 Ha aAekBaTHOCT kanuTana.

Mpunukom nuxsaTta v npeHoca pusuka [pywTBo npucTyna naxrbLueo carnegasajyhu kpeguTHy
CNOCOBHOCT LEeAeHata W  peTpouecuoHapa W WUCTOBPEMeHO  Bplwn  oarosapajyhy
AvBepcucukaum)y pusnka.

[pywTeo je y 2015. roawHn nocnose peocurypaka obasreano y cknagy ca Opnykom o
KpUTEPUjyMUMa, HaunHy yTepRuBara, Tabenu MakcumanHor camonpuapxaja v ykynHor nsHoca
camonpuapxaja, MpaBunNHUKOM O caocurypary U peocurypary v 3akrbyy4eHuMm yrosopuma o
peocurypamy.

Beorpaa, 10.03.2016.roanHe OBJTAWUTREHW AKTYAP

r.6p. 22;99@ 20.05.2005

(oA CAocet,
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