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1.1.

1.2.

1.3.

Ha ocroBy uaana 177. 3akoHa o ocurypamy (»Cayx6eHu raacHUK PC« 6p.139/14) 1 Ha ocCHOBY 4aaHa
60. Craryra »I'’AOBOC OCUI'YPAIA« a..0. IOOHOCH Ce

H3BEIIITAJ O IIOCAOBABY

3a mepHoZ,
01.01. - 31.12.2018. roauHe

OCHOBHH IIOOAIIH O OPYLITBY
OcHueare u ceduwme

F'aoboc ocurypame« a.n.o. (y mamM TekcTy: [ApymiTBo) ocHoBaHO je 06.01.1994. ronmHe pellemeM
[IpuBpenHor cyna y Beorpany 6poj ®1-40344 /93 u ynucano y Perucrap npuBpegHux cybjekaTa Kon
Arennmje 3a npuBpenHe perucrpe Pememem B/ 10393/2005 ox 04.05.2005. ronuse.

Cenuire Jpymtea: Beorpan, ®panirycka 6p. 13
MB: 06936253
I[MINB: 100001079
MMudpa geaaTHOCTH: 6512 - HEXKUBOTHO OCUTYPAIHE

Hdenamnunocm

Pemmerrem Haponue ©Oanke Cpbuje I'. Bp. 4882 om 24.06.2016. romuHe, yrBpbeHOo je ma je
AKITMOHAPCKO APYIITBO 3A OCUT'YPAIGE T’AOBOC OCUTYPAILE A.[1.0. BEOT'PA/I, yckaanuao
CBOje IIOCAOBalhe, IMOBUHY, KalluTaa, obaBese, opraHe, OpraHU3aIlHjy U akTa ca oapenbdbama 3akoHa
0 OCHUIypamy U HCIIYHHAO YCAOBE IIPOIIMCaHe 3a 00aBkhamke CBHX BPCTA HEXKHBOTHUX OCUTypamba U3
yaaHa 9. Tor 3akoHa.

PemmerreMm AreHmuje 3a mpuBpenHe perucrpe B/ 66156/2016 om 19.08.2016.r. [pymTsBo je
perucTpoBano draHoBe HamzopHor u M3BpuiHor ogdopa.

JpyIITBO je CXOMHO KPUTEPHjyMHMa MPEIHU3UPaHUM 3aKOHOM O PaYyHOBOJCTBY, Ka0O U II0 OCHOBY
JOEAATHOCTH KOjoj IIpUIlafia, pa3BpCTaHO Y BEAUKO IIPABHO AUIIE.

[TocaoBu 13 geaaTHOCTH [pyIITBa ce 00aBFHajy y OpraHu3allioHuM cekTopuMa y Beorpany u HoBom
Cany, KparyjeBiy 1 Hurty u mpeko nmocpegHUKA U 3aCTYIIHUKA.

OcHoeHU Kanuman

YKynaH OCHOBHH KamuTaa [pymrBa u3Hocu 515.918.536,56 nuHapa Ha nan 31.12.2018. roguHe,
onHocHO npeMa cpeamweM Kypcy HBC 4.364.992,45 eBpa. [Iponincany, OCHOBHU KalluTaa, 3a ['ao6oc
ocuTrypame a.n.0., ¥ CKAadQy ca H3[4aToM m03BoAoM 3a pan, usdHocu 3.200.000 eBpa, omHOCHO, y
OUHAPCKOj IIPOTHUBBPEAHOCTH obpauyHaT mo cpenmeM Kypcy HBC Ha man 31.12.2018. roause,
378.222.720,00 nuHapa (1€ = 118,1946 guHapa).

Ha man 31.12.2018. rogune, [JpymiTBo je 06e30eqUA0 IPOIKCAaH KAIlUTaA 3a 00aBhEHe CBUX BpPCTa
IIOCAOBaA HEZKMBOTHHUX ocnrypaH:a.

ObumunmuM akuujama [IpyurrBa ce Tpryje Ha peryaucaHoMm tTpxkumnty XOB - Open market,
npedepenujasnuM Ha MTII-y y ckaany ca [IpaBuanma mocaoBama Beorpazcke 6ep3se.

Tabena 1: Cmpyxmypa aKyujckoe Kanumania

Bpcra akiyja Bpoj akiuja Homurasxa Bpenuoct
BPEAHOCT

O6uune CFI: ESVUFR 1.369.237 361,33 494.746.405,21
ISIN: RSGLOSE63444
[Tpedepennujasne CFI: EPNRCR 6.522 361,33 2.356.594,26
ISIN: RSGLOSE48676
[Tpedepennujasne CFI: EPNRCR 52.073 361,33 18.815.537,09
ISIN: RSGLOSE12037

Yrynro 1.427.832 515.918.536,56
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1.4. OpzaHu ynpaemarea

Opranu ynpasmawa [Jpymrsa cy: Ckynmruaa, Hangzopuu ogbop u M3BpmiEmn ondop.
duHaHcHjcKe u3BenITaje yceaja CkymnTuHa Jpymnrrsa.

3a HCTHHHUTO U IMOIITEHO IIPUKAa3WBake (PUHAHCH]jCKOI II0AOXKAaja M YCIIEITHOCTH II0OCAOBama
pymTBa, OATOBOPAaH je 3aKOHCKH 3aCTYIIHUK, M3Bpiiau onbop u [JAupeKTop cekTopa 3a (pUHAaHCH]e
U padyHOBOJCTBO.

1.5. Bpoj 3anocneHux, KeanupuKayuoHa U Op2aHU3AuUOHA cmpyKmypa

HpymtBo Ha naH 31.12.2018. roauae nma 39 3anocaeHuX caefehe kBaaudUKaIKoHe CTPYKTYPE:

Tabena 2. Bpoj 3anocneHux Apyumea no KearugukayuoHoj cmpykmypu

CmpyuHa cnpema Bpoj usspwunaya y 2018. 200 Bpoj usspwunaya y 2017. 200
BCC 24 25
BIIIC 4 5
CCC 11 11
39 41

2. IIOPTPEI/b OCHI'YPAIbA H IbETOBA CTPYKTYPA

2.1. Bpoj 3aKk/pyueHux yzoeopa o ocuyparby

Tabena 3: Obum u cmpykmypa 6poja 3aK/byueHux ocuYyparba no pCmama oCuUYparea:

Bpoj ocurypama
MMudpa Ha3uB BpcTe ocurypama
2018. ron 2017. rox

01 Ocurypame o II0CAeIUIIa HEe3roe 1.445 1.625
02 J106pPOBOBLHO 3IPABCTBEHO OCUTYpPAHE 28 33
03 Ocurypame MOTOPHUX BO3HAA 3.809 4.119
04 Ocurypame IIIHHCKUX BO3HAA 0 0
05 Ocurypame Ba3ayxorioBa 0 0
06 Ocurypaibe IIAOBHUX objekaTa 0 0
07 Ocurypamne pobe y mpeBo3y 3 4
08 Ocurypame UMOBHUHE Ol IIoXKapa U Ip. OIlacH. 588 603
09 Ocrasa ocurypama UMOBHHE 1.191 1.251
10 Ocurypabe of oAroB. 300T YIIOTP. MOT. BO3HAA 6 7
11 Ocurypame oz oAroB. 300T YIIOTP. Ba3OyX. 0 0
12 Ocurypame o oaroB.360T yIIoTp. IAOB. ofje. 0 0
13 Ocurypae oj1, OIIITE OATOBOPHOCTH 364 382
14 Ocurypame Kpeaura 0 0
15 Ocurypae jeMcTBa 104 312
16 Ocurypame HUHAHCHjCKHUX I'yOouTaka 3 2
17 Ocurypame TPOILIKOBa IIpaBHE 3alITUTE 0 0
18 Ocuryparme noMohu Ha IIyTOBamwy 0 0

Yrynto 7.541 8.338

Bpoj ocurypama je y onHocy Ha 2017. ronuHy cMameH 3a 9,56%. Y cTpyKTypH HopTdena, CMamene
Opoja ocurypama je 3abeaeKeHO KO/l CBUX BPCTa OCUTypama.
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2.2. Ob6um u cmpykmypa nopmdcena npemuje ocuzypara u npemuje caocuzypara Ha 6asu
daxmypucane 6pymo npemuje no epcmama ocuzyparba
Tabena 4: Obum u cmpykmypa nopmgpesba npemuje ocuyparba U npemuje caocuzyparba Ha 6asu
axmypucaHe 6pymo npemuje no 8pcmama ocuzyparoa
IIpemuja ocuzyparea y 2018. 200 ITpemuja ocuzyparea y 2017. 200
Bpcma ocuzyparsa yuewhe y yuewhe y
Ocuzyparbe | Caocuzyparee | yrynioj Ocuzyparbe Caocuzyparoe yKynHoj
npemuju npemuju
1 2 3 4 5 6 7 8
) | Ocurypame on 8.271.132,13 804.989,97 3,52% 8.532.491,66 939.288,84 3,06%
IIOCAEOUIIE HEITOLAE
o | Ao6p. 3npascTBeHo 649.103,67 113.295,46 0,30% 696.851,88 430.441,90 0,36%
OCUTYDAILE
3 | OCHIYPE®E MOTOPHUX | o) o0 501 6g 0,00 | 72,79% 201.862.864,24 | 3.041.828,57 66,20%
BO3HUAA
4 | OcHrypame IHHCKHX 0,00 0,00 0,00 0,00 0,00 0,00
BO3HUAA
5 | Ocurypame 0,00 0,00 0,00 0,00 0,00 0,00
Ba3,ERyXOHAOBa
6 | OCHIypame MAOBHHX 0,00 0,00 0,00 0,00 0,00 0,00
o6jekara
7 | Ocurypame pobey 568.698,12 0,00 0,22% 585.018,65 0,00 0,19%
IIPEBO3y
g | Ocurypame uMoBHHE 13.540.782,59 | 1.679.490,51 5,91% 14.610.442,95 | 8.469.084,14 7,46%
on HO}Kapa nu I[p orIIa.
g | Ocrasa ocurypama 08.540.814,18 | 1.477.496,93 | 11,65% 28.366.299,08 | 9.391.232,06 12,20%
HNMOBHUHEC
10 | OcHrypame of oxr. 1.132.418,25 0,00 0,44% 1.170.691,10 0,00 0,38%
360T yII. MOT. BO3HAA
11 | OcHrypame of oxr. 0,00 0,00 1,83% 0,00 0,00 0,00
300T yII. BE3AYXOIIA.
1o | OcHrypare ox oar. 0,00 0,00 0,00 0,00 0,00 0,00
30or ym. na. objekara
13 | Ocurypame on orure 4.561.483,83 142.394,20 1,83% 5.093.094,70 | 1.566.183,59 2,15%
ONITOBOPHOCTHU
14 | Ocurypamwme Kpegura 0,00 0,00 0,00 0,00 0,00 0,00
15 | Ocuryparse jemcrasa 8.473.882,03 0,00 3,29% 24.659.753,08 0,00 7,07%
16 | Ocurypame dun. 97.297,20 47.361,49 0,06% 91.962,00 16.742,99 0,04%
ryburaka
17 | Ocuryparbe TpouIK. 0,00 0,00 0,00 0,00 0,00 0,00
HpaBHe 3allITUuTe
1g | Ocurypame nomohu 0,00 0,00 0,00 0,00 0,00 0,00
Ha IIyTOBaKY
g e m;"’ 253.408.194,58 | 4.265.028,56 285.669.469,34 | 23.854.802,09
y:é”i’ig‘_mcuzyp 100% 100,00%
YnHo: 257.673.223,14 309.524.271,43
ocuzyp + caocuzyp

Y omHocy Ha 2017. roguHy, (pakTypucaHa peasnsanyja IIpeMuje OCUTypama U IIPpeMHUje CaoCUrypama
yKyIiHO Ha maH 31.12.2018. ronuHe Mama je 3a 51.851.048,29 nuHapa ogHocHO 3a 16,75%. [Ipemuja
caocurypama je y OZHOCY Ha IIPeTXOAHY roAuHy Mama 3a 19.589.773,53 munapa a daxkTyprcaHa
IpeMHuja ocurypama 6e3 caocurypama 3a 32.261.274,76 nuH ogHocHO 3a 11,29%.

Hajsehe yuenthe y cTpykTypH yKyniHe (hbaKTypHCaHe IIPeMHje OCUTYpara U CAOCUTYparha U Jabe uMa
IpeMHja ayTo Kacko ocurypama Bosuaa (03) u To ox 72,79% omHocHo 187.572.581,68 nuH. Y 0BOj
BPCTH OCcUTypara 3abeaesKeH je Iaj IpeMHuje y OOHOCY Ha UCTH IIEPUOL IIPETXOAHE I'OAUHE U TO I1a
ox 8,46% oxuHocHo 17.332.111,13 guHapa.

[Tax npemuje je 3abeaeskeH U KO OCHUTypama HMOBUHE O[] II0¥Kapa U HEKHX APyrux oracHocTH (08)
u 1o nan ox 34,05% omHOCHO 7.859.253,99 nuH, ca ydemheMm y yKyIIHOj IIPEMHjH OCHUTypama Of
5,91%. HaBeneHu man je yraaBHOM IIPOY3POKOBaH MamUM H3HOCOM IIpEMHjE€ 3aK/bydeHE IIyTeEM

caocurypasa.
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3HauajaH NIPOH3BOZL oOcUrypama [lpynirBa cy M ocTrasa ocurypamwa umoBuHe (09) ca 11,65%
(30.018.311,11 mnunaapa) yyemrha y yKyIHOj IpeMUju ocurypama. Kox HaBeneHe BpPCTe OCHUTypama
3abenekeH je Takobe mmaz IpeMuje y OLHOCY Ha HUCTH IepHrof mpolae roguHe ox 20,50% oxHOCHO 3a
7.739.220,03 nuHAapa asu HajBHUIIlEe 300T Mana IIpeMUje 3aK/bydeHe IIyTEeM CAOCUTYPamba.

Ocurypama jeMcTBa Koja ce O[JHOCe Ha IIPOAYKEeHY rapaHIMjy 3a HOBa U II0AOBHA MOTOpPHAa BO3MAQ,
y ipBoM KBaptaay 2018. rogmHe HM3rybuaa Cy cTaTyc 3HA4YajHOr IIpou3Boza IpyliTBa (IpoHU3BOAU
guja je mpemuja Beha mau jemnaka 5% op ykymHe npemiuje). Ha kpajy 2018. rogune, obpagyHaTa
opeMHja ocHrypama jeMcTBa H3Hocu 8.473.882,93 muHapa a meHO ydemrhe y yKyITHO] IIpeMHjHU
Hpymirea je 3,29%. Y onHocy Ha 31.12.2017. ronguHe IIpeMHja je onaasa 3a 16.185.870,15 nunapa
OJHOCHO 3a 65,64%.

2.3. Hannahenocm daxmypucane 6pymo npemuje
Tabena 5: HannaheHocm ¢paxmypucare 6pymo npemuje
2018. roauHa 2017. rooguHa
omuc [Tpemuja IIpemuja [Tpemuja IIpemuja
ocurypama caocurypama ocurypama caocurypama
1. 2. 3. 4. S.
YkymHO (pakTyprcaHa npeMuja: 347.434.640,67 | 17.925.347,19 | 403.919.873,09 | 26.720.966,47
- IIpeHoC M3 IPETXOAHE TOANHE 94.022.171,32 | 13.660.318,63 | 118.223.720,95 2.866.164,38
- dakTypucaHa npemMuja y TeKyhoj ron 253.412.469,35 4.265.028,56 | 285.696.152,14 | 23.854.802,09
Yxynuo Hanaahena nmpemuja: 255.423.887,65 | 14.540.543,78 | 309.897.701,77 | 13.060.647,84
YKkynHo HeHanaaheHa npeMuja: 92.010.753,02 3.384.803,41 94.022.171,32 13.660.318,63
Hamnahenoct y % yKymmHO pakT.IipeMiije 73,52 81,12 76,72 48,87
Y 2018. roguHu yKymHO je HanaaheHno 269.964.431,43 nunapa npemuje, urro yuHu 73,89% yKyIIHO
dakTypHUCaHe IIpeMHje OCUTypara U IIPeMHje CA0CUTYPamba.
2.4. IIpea2ned wmema Ha 0an 31.12.2018. z00une

Y 2018. rogquHU pelleHo je nireTa y u3Hocy 141.261.252,39 nunapa.
Cse pentene mrete y 2018. ronunu cy u ucnaahexe.

Opx 15 nperetux mrreta u3 2017. roguHe, 4 je ucriaaheHo U To y u3Hocy ox 7.863.201,86 nmuHapa
(om Tora jemHa IITETa U3 NPHUMIEEHOT CAOCHUTYypalka U y PEOCUTypamy je, ¥ u3Hocy ox 4.878.622,00
OWH) a cegaMm IITeTa je pe3epBUcaHo Ha u3Hoc ox 2.395.000,00 gunapa. JenHa mucrnaaheHna mrrera
AK je 6una y copy Ha usHoc ox 61.138,65 nquH a yetupu 1rete cy omdujeHe (jeqna KH u3 criopa).
Opx moMeHyTUX 7 IIITeTa IMPEeHEeTHX U3 IIPEeTXOAHE T'oANHe, 6 LITeTe je y CIOpy U pe3epBUCaHEe Cy Ha
nsHoc ox 2.330.000,00 nuHapa (3 mITeTe 10 OCHOBY OCHUTYpara O IIOCAEIUIIA HE3TOoAe Ha U3HOC Of
630.000,00 mmuHapa, 1 mrera ayrokacko Ha u3Hoc ox 1.300.000,00 muH M 2 mITeTe 10 OCHOBY
ocuTrypama OIIIITE OArOBOPHOCTH Ha n3Hoc o 400.000,00 gunapa).

JpymiTBo MMa yKyHHO 12 IpHjaBBEHHUX HEPEIIEHHX LITeTa KOjé Cy pe3epBHCaHE Ha H3HOC Of
3.511.000,00 nuHapa, ox Kojux je 7 mrera nperHero ud 2017. roguHe U rope OIHCaHOo y TeKCTy. O
S pesepBHCaHUX IITeTa M3 Tekyher mepuoga 3 IITETE Cy yV CIIOPY U Pe3eBHCAHE Cy Ha HU3HOC O
804.000,00 nuuaapa (2 mrrere AK =504.000,00 gy u 1 mrrera LITK 300.000,00 auH)

Y peocurypamy KO OCUT'yparma UMOBHHE OJI ITo3Kapa U Apyrux onacHocTH (08) ucriaaheno je S mrera
y usHocy on 5.890.525,34 nun (ymeo PE=4.268.813,92). Opn Tora cy TpH IITETE M3 HPUMBEHUX
caocurypama Ha u3Hoc ox 5.149.973,34 nuu (yoeo PE = 3.59.939,99 nwuwH). [IBe 1mrrere oX OBUX
mreTa cy U3 pesepBe u3 2017. roguHe. [pymITBO HEMa pPe3epPBHCAHUX IITETA II0 PEOCUTYyPaHHUX
pusunmMa.

Y npuMIBEEHOM CcaoCUTypawy pellleHe cy 74 1mrere y u3Hocy on 13.674.734,33 nuH u ToO:
- 15 mmrrera y ocurypawy o rnocaegunia Hearoze (01) y usHocy ox 747.170,00 nuHapa;
- 6 mrera Koz HOOPOBOBHOT 3ApaBCTBEHOT ocurypama (02) y usHocy oxn 708.125,00 nuHapa;
- 7 mrrera KoJ ocurypama MoTopHUX Bo3uaa (03) y u3nocy 1.325.682,00 nuHapa;
- 4 mrreTa Ko OCUTypama UMOBHHE OJ IToXKapa U HeKux Ap. ornacHocTH (08) y n3Hocy 5.164.376,16
auHapa;
- 42 mrere Kox ocTasux ocurypamwa uMmoBuHe (09) y usHocy 5.729.381,17 nuHapa.

Hewma pesepBHCcaHHUX IIITeTa [I0 PEOCUTYPAHHUM PHU3UIIMA.
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Ha ocroBy nmomataka u3 PerucTpa NpuUMBEHHX IIPUTOBOpa ocurypaHuka [lpymra 3a 2018. roguny,
KOHCTaTyje ce aa Cy KOPHUCHHUIY yCAyra OCHryparma [pymTBa IIOAHEAW YKynHO 23 (OBageceTTpH)
IIPUTOBOPa U TO CaMO Ha ofAy4YHBame [IpymTBa y Be3H ca yrOBOPOM O OCHUIYPAIy HAHU EH€TOBHM
U3BpIIEHEM - BHCHHA M HclAaTa IIoHyheHe HakHaze. Y ToKy 2018. roguHe HnpujaBmeHO je 1442
mrere a 1430 mitera cy pelreHe. Yuelrthe 6poja mpuroopa y 6pojy npujaBmeHux mreta je 1,60% a
ydemnrhe Opoja mpuroBopa y 0pojy pemnreHux mrera je 1,61%.

Cratyc NpUMILEHHUX IIPUTOBopa je caenehmu:

- [IpuxBaheno — 7 ipurosopa (30,43%)
- OmbujeHo — 16 mpurosopa (69,57%)

[Topehemem Opoja mpuroBopa ca HCTHM IIPETXOOHE TOAWHE, HUBO 330BOBCTBA KOPHUCHHUKA je
nosehan - y 2017. roguHu je mogHeceHO 35 MPUroBOpa a y U3BEIITAjHOj roAuHU 23 OZHOCHO 6pPOoj
IIpUroBopa je cMameH 3a 34,29%.

[IperxomHe roguHe eBUACHTHUPAH je Behu 6poj mpHjaBbeHUX U pelleHux mreta (1707 mpHjaBmbeHUX
u 1692 pemenmx mrera) y oxHocy Ha 2018. romuHy mma je m omHoc Opoja mpuroBopa u 6poja
IIpHjaBbEHUX ONHOCHO pelleHuX mrera y 2018. roguHu Mmamu (2017. roguHa: 2,05%/2,07%).

[Ipocedyan 6poj IpUroBOpa 10 KBApTaAy U3HOCH 5,75, 0MHOCHO IPUOAHIKHO 6 IIPUTOBOpA a IIpocedaH
nokasarterk ogHoca Opoja IpUMIEEHUX IIPUTOBOpa U Opoja pelleHUX mrera u3Hocu 1,61%. Kana 6u
ce CTaBHO Y oAHOC 0poj npuxeaheHux IPpUroBopa IIOJHECEH TOKOM lieae MU3BELITajHe TOAUHE U 6poj
pPEIIEHUX HITeTa, OBaj mokasartekh 60u usHocuo (7/1430)*100= 0,49%. [IpoceyaH 6poj mpuroBopa 1o
kBapTaay y 2017. rogunu je 6mo 8,75.

O63upoM [a je IpolleHaT IIOAHETHX IIPUT0BOpa y OAHOCY HAa AMKBHAWpaHe mreTe 1,61% cMmarpamo
[a je 3a0BO/LCTBO KOPHUCHHUKA YCAyTa OCUTypamka Ha BUCOKOM HHBOY U aa [IpyIITBO HOCEOHY IMaKmy
IOKAama IIpollecy yTBphuBama nmpaBa KOPHCHHUKA YCAyTra OCUTypara U3 YTOBOPHOT OHOCA.

[Tocmatpajyhu cBe n3HeTe mogaTKe O IIPUMILEHUM IIPUTOBOPHUMA KOPHUCHHKA YCAYTa OCUTYParbha KaKo
10 KBapTaAUMa, TaKO U TOKOM IIeA€ HU3BeEIITajHe MoAUHe 3aK/bydyjeMo f1a O0poj MOOQHeTHX IIpUroBopa
HUje BHCOK y OOHOCYy Ha IIpHjaBheHE U pellleHe INTeTe aAu he 1wk JpymrTBa U game OUTH Oa
ycaBpiIaBa U mofborpliaBa CBOje IIOCAOBAISE M OJHOC IIpeMa OCHLYpaHUIIMMAa H paad Ha AakeM
cMameny Opoja mpurosopa.
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Tabena 6: Cmpykmypa npujaeoeHux, peuleHux U pe3epaucarux umema no pcmama ocusyparba

PeszepBauuja 2017.

PELIEHE LITETE

PE3EPBHCAHE LIITETE

TipujaBm OGpauyHaTe mWITETE
Bpcra mreTe y CBETA Oxbuje PesepBanuja 2017. IIpujaBmene y 2018. r YKYIIHO Bpoj HsHoc
OCHI'ypama . 2018. (6poj) He
6poj H3HOC TONHHH (6poj) 6poi ; . npeHeTe H3 npeHeTe H3
poj H3HOC 6poj H3HOC 6poj H3HOC YKyIHO YKYIHO
2017. 2017
(1) (2) (3) (4) (5) (6=3+5) (7) (8) 9) (10) (11) (12) (13=9+11) (14) (15) (16) (17)
01 | ocurypame on
IIOCAEUIIA HE3rOAe 8 855.000,00 100 108 26 0 0,00 76 4.911.318,77 76 4.911.318,77 6 4 1.007.000,00 695.000,00
02 J0GPOBOBLHO
3PaBCT. OCUTYparbe 0 0,00 32 32 6 0 0,00 26 1.603.125,00 26 1.603.125,00 0 0 0,00 0,00
03 | OCHIYPame MOTODHHX
BO3HAA 2 1.370.000,00 960 962 31 1 61.138,65 927 106.247.322,29 928 106.308.460,94 3 1 1.804.000,00 1.300.000,00
04 | OCHIYypamse IIHHCKHUX
BO3HAA 0 0,00 0 0 0 0 0,00 0 0,00 0 0,00 0 0 0,00 0,00
05 | ocurypame
Ba3AyXOIIAOBa 0 0,00 0 0 0 0 0,00 0 0,00 0 0,00 0 0 0,00 0,00
06 | OCHIypame MAOBHUX
objekaTa 0 0,00 0 0 0 0 0,00 0 0,00 0 0,00 0 0 0,00 0,00
o7 | ocurypame pobe y
IPEeBO3y 0 0,00 1 1 0 0 0,00 1 49.103,93 1 49.103,93 0 0 0,00 0,00
OCHUT'ypare HMOBHHE
08 | onm moxkapa U aAp
OIIACHOCTH 3 7.350.000,00 11 14 1 3 | 7.802.063,21 10 4.341.636,42 13 12.143.699,63 0 0 0,00 0,00
09 | ocrasa ocurypama
HMMOBHHE 0 0,00 311 311 12 0 0,00 298 15.444.257,49 298 15.444.257,49 1 0 300.000,00 0,00
OCHUTypae O OAT.
10 | 36or ymoTp. MOTOD.
BO3HAA 0 0,00 1 1 0 0 0,00 1 420.040,45 1 420.040,45 0 0 0,00 0,00
OCHUTypae O OAT.
11 | 36or ymorpebe
Ba3yXOIIAOBA 0 0,00 0 0 0 0 0,00 0 0,00 0 0,00 0 0 0,00 0,00
OCHUTYpake OJ OAT.
12 | 360r ymoTp. MAOBHUX
ofjekara 0 0,00 0 0 0 0 0,00 0 0,00 0 0,00 0 0 0,00 0,00
13 OCHUTYyparse OJ OITIITE
OJIrOBOPHOCTH 2 400.000,00 11 13 1 0 0,00 10 381.246,18 10 381.246,18 2 2 400.000,00 400.000,00
14 OCHUTYpame KpeauTa 0 0,00 0 0 0 0 0,00 0,00 0 0,00 0 0 0,00 0,00
15 | ocurypame jemcrasa 0 0,00 0 0 0 0 0,00 0 0,00 0 0,00 0 0 0,00 0,00
16 | ocurypame uHaH.
ry6uTaka 0 0,00 0 0 0 0 0,00 0 0,00 0 0,00 0 0 0,00 0,00
17 | ocurypame TpOLIK.
IpaBHe 3allITHTe 0 0,00 0 0 0 0 0,00 0 0,00 0 0,00 0 0 0,00 0,00
1g | ocurypame momohu
Ha IIyToBamY 0 0,00 0 0 0 0 0,00 0 0,00 0 0,00 0 0 0,00 0,00
YKYITHO HEXXHBOTHA
OCHI'YPAIBA: 15 9.975.000,00 1.427 1.442 77 4 | 7.863.201,86 | 1.349 133.398.050,53 | 1.353 141.261.252,39 12 7 | 3.511.000,00 | 2.395.000,00
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3. PHHAHCHJCKH ITIOKA3ATE/bH ITOCAOBAIHA

3.1. Ocmeapenu puHnaHcujcku pesynmam

I'pyna
paudyHa,
padyH

1

neo 609, 639,
64, neo 653,
655, neo 659

607, 652, 654
u neo 673

517, 529

nmeo 604, 631,
633, 638

518, 528

neo 53,ne0 54,
eo 55
nmeo 53,ne0 54,
eo 55

605, 651

BHAAHC YCIIEXA
y nepuoxy oa 01.01. no 31.12.2018. roauHe

IMozunwuja

2
A. IIOCAOBHH IIPUXOOH H PACXOOH

I. TIOCAOBHH ($YHKIITHOHAAHH) TIPUXO/OH (1002 + 1009
+ 1014 + 1015)

1. Tlpuxoau ox mpeMHja OCUTypama U CaOCHUTypamba
- 1005 - 1006 - 1007 + 1008)

(1003 + 1004

4. OcTaau IOCAOBHH IIPHUXOIU

II. IOCAOBHH ($YHKIITHOHAAHH) PACXOH (1017 + 1026 +
1034 - 1035 - 1044 + 1045 - 1046 + 1047 + 1048)

1. Pacxoxu 3a AyropodHa pesepBHcama H ¢(yHKIHOHaAHe
amonpuHoce (1018 + 1019 + 1020 + 1021 + 1022 + 1023 + 1024
+ 1025)

2. Pacxonu HakHaja IITeTa U YTOBOPEHUX M3HOCA
+ 1029 + 1030 + 1031 - 1032 - 1033)

(1027 + 1028

3. PesepBucane mrere — nopehame
(1036 - 1037 + 1038 - 1039 + 1040 - 1041 + 1042 - 1043)> 0

3. PesepBucane 1IITETE — CMabBEHE

(1036 - 1037 + 1038 - 1039 + 1040 - 1041 + 1042 - 1043) <0

4. Ilpuxoau 10 OCHOBY perpeca U IIpojiaje OCUTypaHHuX omTeheHnx
CcTBapu

5. [loBehame ocTaAMX TEXHUYKHUX PE3EPBHU — HETO

6. CMamemne 0CTaAuX TEXHUYKUX PE3ePBU — HETO

7. Pacxonu 3a GoHycCe U IIOIIycTe

III. JOBHUTAK - BPYTO IIOCAOBHH PE3YATAT
1016)

I. IPHXOOH OO HHBECTHPAILA CPEICTABA OCHI'YPAILA
(1052 + 1053 + 1057 + 1058 + 1059 + 1060 + 1061)

II. PACXOH ITIO OCHOBY HHBECTHPAIbA CPEICTABA
OCHI'YPAIBA (1063 + 1064 + 1067 + 1068 + 1069 + 1070)

III. IOBUTAK U3 MHBECTHIIHOHE AKTHBHOCTH (1051 -
1062)

B.TPOILIIKOBH CITPOBOBEIA OCHI'YPAILA
1084 - 1085)

1. TpomkoBu mpubase (1075 + 1076 - 1077 + 1078)

(1001 -

(1074 + 1079 +

2. TpomkoBu ympase (1080 + 1081 + 1082 + 1083)

2.4. OcTraau TPOUIKOBHU yIIpaBe

3. Ocraau TPOIIKOBH CIIPOBOhEHa OCHUTyparma

4. IIpoBH3HKja Of peoCUTypamka U PeTpolecHja

I. TIOCAOBHH OOBHTAK - HETO IIOCAOBHH PE3YATAT
(1049 + 1071 - 1050 - 1072 - 1073)=0

O3Haka 3a
AOIlI

3

1001

1002

1015

1016

1017

1026

1034

1035

1044

1045

1046

1047

1049

1051

1062

1071

1073

1074

1079

1083

1084

1085

1086

H 3 H o c

Texyha roanHa

2018.

259.017.878,53

258.032.050,89

958.827,64

78.037.309,22

2.676.051,39

145.185.636,41

0,00

19.491.197,84

10.864.889,31
3.003.673,00

51.714.221,37
9.242.256,94

180.980.569,31

14.255.499,22

11.263.179,05

2.992.320,17

141.583.832,24

59.953.176,68

83.748.113,91
25.867.828,28
154.095,00
2.271.553,05

42.389.057,24

nperxomHa
roauHa

2017.

247.581.905,22

247.193.791,34

388.113,88

198.679.596,99

2.842.757,60

158.556.897,79

33.933.362,25

0,00

26.455.851,20
30.926.159,80

8.601.586,21
7.477.856,96

48.902.308,23

15.681.738,53

6.407.118,43

9.274.620,10

143.006.311,27

63.585.953,28

80.857.595,29
24.118.044,86
432.000,00
1.869.237,30

0,00
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zeo 66

zeo 56

neo 68

neo S8

neo 67

nmeo 57

59 - 69

342

II. IOCAOBHH T'YBHTAK - HETO IIOCAOBHH PE3YATAT
(1049 + 1071 - 1050 - 1072 - 1073) <0

1. ®HMHAHCHUJCKHU TIIPUXOOH, OCHUM &HMHAHCHUJCKHUX
[MPUXOJA I10 OCHOBY MHBECTHLHWOHE AKTMBHOCTU

IvV. ®UHAHCHUJCKHM PACXOAH, OCHM &SHMHAHCHUJCKHUX
PACXOJA 1O OCHOBY MHBECTHULHWOHE AKTMBHOCTHU

V. [MIPUXOOY Ol YCKAABVBAILA BPEJHOCTHU ITOTPAZKHBAIBA
N [OPYTE HMMOBHHE KOJA CAYXHW 3A OBAB/bAIGE
JEAATHOCTHU

VI. PACXOY IO OCHOBY OBE3BPEDBEbA ITOTPAKIMIBAA U
JPYTE UMOBHUHE KOJA CAY2XKH 3A OBAB/BAIGE IEAATHOCTU

VII. OCTAAU ITPUXOOU

VIII. OCTAAH PACXOOHU

IX. IOBUTAK U3 PEJIOBHOT IIOCAOBAA IIPE
OIIOPE3HBAHA (1086 + 1088 +1090 +1092 -1087 -1089-
1091 -1093) 2 0

X. TYBHTAK H3 PEJIOBHOT IOCAOBAIbA IIPE
OIIOPE3HBAHA (1086 + 1088 + 1090 + 1092 - 1087 - 1089 -
1091 - 1093)< 0

XII. HETO T'YBUTAK IIOCAOBAIA KOJE CE OBYCTABIBA,
HETATUBHU E®EKTU IIPOMEHE PAYYHOBO/ICTBEHMX
ITIOAWUTHKA U UCIIPABKU T'PEIIAKA U3 PAHUJUX [IEPHOIA

I'. JOBHUTAK ITPE OITOPE3HBAIDA (1094 + 1096 -1095 - 1097)

. TYBHTAK IIPE OTIOPE3HBAIA
1096)

(1095 + 1097 - 1094 -

‘H. IOPE3 HA TOBHTAK

1. TTope3 Ha mobuTak

2. [obuTak IO OCHOBY Kpeupama OIAOKEHHX IIOPECKHX
CpeAcTaBa U CMarberha OOAOXKEHHX IIOPECKUX obaBesa

E. HETO JOBHTAK
XK. HETO I'VBHTAK (1099 - 1098 + 1100 - 1101 + 1102)
3. BAPAIIA 11O AKIITHJH

1. OcHoBHa 3apaza 10 aKIIHju

2. YmameHa (pa3BoibeHa) 3apaja 110 akIuji

1087 0,00
1088 726.794,82
1089 261.591,28
1090 22.377.786,82
1091 18.675.350,55
1092 1.847.264,23
1093 946.339,35
1094 47.457.621,93
1095 0,00
1097 2.416.669,63
1098 45.040.952,30
1099 0,00
1100 0,00
1101 5.747.243,24
1103 50.788.195,54
1106

1109

1110 38,32
1111 35,57

84.829.382,94

932.334,30

343.776,13

26.371.942,72

26.521.773,22

629.882,73

1.389.916,46

0,00

85.150.689,00

3.855.581,29

0,00

89.006.270,29

0,00

352.710,60

0,00

88.653.559,69

[Ipu yrBphuBamy pHUHAHCH]CKOT pe3yaTaTa IocaoBama 3a 2018. roguHy [JpyIITBO ce IPUAPKABAAO
3aKOHCKUX MIPOIIHCA KOjU Bake y Toj obaacTH, nom3akoHCKux akara, Omayka HBC u IIpaBuanuka
JpyimTBa OOHETHX Ha OCHOBY THX Iponuca. Tako yrBpheH (PHHAHCHjCKH pe3yaTaT uMa caenehy

CTPYKTYDPY:

Tabena 7: Cmpyxmypa puHaHCUjcKoe pe3yaimama

2018. roouHa

2017. roouHa

[obut npe oropesuBama:

45.040.952,30

0,00

Hemo dobumar:

50.788.195,54

0,00

l'yburak nmpe onope3uBamba

0,00

89.006.270.29

Hemo 2yb6umairc:

0,00

88.653.559.69

Tabena 8: Ilpeaned npuxoda u pacxoda y mexkyhoj u npemxo0HOj NOC/I08HO] 200UHU

PACXOOH

2018. 200una

2017. 200una

400.321.127,30

IIPUXOOH
2017. 200una 2018. 200una
352.874.716,18 355.280.175,

00

441.880.986,48

Y u3BeuITajHOM IIepHuony YKyIHU ITpuxonu [dpymrrBa usdHoce 400.321.127,30 guHapa U 3a0eAeKUAN
cy pact cy on 13,45% (47.446.411,12 nuH) y onHocy Ha ucre y 2017. roguHu. YKYIIHH PacxXomu
HpymTBa y u3BelTajHOM Itepuony usHoce 355.280.175,00 nurapa u 3abesekeH je BHUXOB IIa O
19,60% (86.608.811,48 nuHapa) y OOHOCY Ha YKyIIHE pacXoe y IIPETX0AHOj U3BENIITAajHOj TOAUHH.
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3.2. EKOHOMUYHOCM nocjloeara

EKOHOMHYHOCT IIpeAcTaB/ha BajkaH IIPUHIIUII ca CTAHOBHIITA TPOIIKOBA CIIPOBOhEHmA M KOHTPOAE
pacrozeae IIpeMHje OCUIypama, TO je IIoKa3aTelh aKyMyAaQTHBHE CIIOCOOHOCTH KOjH CE€ MEPH OTHOCOM
u3Mehy ocTBapeHe NPOU3BOAE — OPYTO IpEMUje H YTPOIIHEe BPEIHOCTH — TPOLIKOBA CIIPOBOhema
ocurypamwa. OBaj mokasarTerr MaHH@ECTyje ce y TexXmHu [pymTBa ga ocTBapu mTo Behu obOuMm
OpoayKIlFje y3 mnocrojehe TPOIIKOBE HAM Ja y3 HUKHW HHUBO TPOIIKOBA 33Ap:KH mnocTtojehu HUBO
IPOAYyKIIHjE.

E (exoromuurocm) = TCO / Bpymo npemuja ocusyparea

Tabena 9: [lokazamesbl eKOHOMUUHOCMU noc08ara dpyumea

31.12.2018. roauue

31.12.2017. roouue

BpyTto npemuja

257.673.223,14

309.524.271,43

TCO

141.583.832,24

143.006.311,27

Exoromuurocm (%)

54,95

46,20

HApymTeo je y 2018. roAMHYU 0CTBApPHAO BHUIIY CTOILy €KOHOMHYHOCTH HETO y IIPETXOAHO] roguHu. To
3Ha4YH [ia je OOIIAO 0 CMaibekha eKOHOMHWYHOCTHU ITocAOBama JpyiiTea ogHocHO, v 2018. roquHu je
61A0 mOTPeOHO aHraxkoBaTH BHIIIE CPe/CTaBa 3a TPOIIKOBE CIIPOoBOohema OCHTypama Kako O0u ce
octBapuao 100 guHapa OpyTo mmpemuje y ogHocy Ha 2017. roguHy.

Bpyro npemuja je Huxa 3a 16,75% y onHocy Ha 2017. ronuny, TCO cy Takobe HUXKH y ogHOCY Ha
npetxonHy roguny 3a 0,99%

3.3. AukeuodonHocm

IIpyIITBO je TOKOM IIEAE U3BEIITAjHE FOIUHE OMAO COABEHTHO Y AMKBH/IHO U CBe CBOje TeKyhe oGaBese
cy y oaroBapajyhuM pokoBMMa U uU3MHpHBaHe. L[u/b IoKasaTeba AMKBHIHOCTH j€ YKa3HBAambe Ha
CIIOCOOHOCT OcHUIypaBajyher mApylITBa [a CEPBHCHpPA [0CIIEAe o0aBe3e a [a MPH TOM He HapPyIIH
KpeIUTHU GOHUTET.

Tabena 10: Cmpyxmypa nukguoHux cpeocmasa Apyuumesa

Cmpyrxmypa nukeudHux cpeocmaeda

31.12.2018. rox

31.12.2017. rox

T'oToBHHA

99.822.683,76

64.617.647,17

AUKBHUOHA aKTUBa

244.517.018,61

319.161.644,62

OOpTHA UMOBHHA - 32AHXE

458.086.407,74

541.576.490,97

KpaTkopouHe obaBese

12.213.063,29

15.777.108,86

Tabena 11: [Nlokazamespu nukguoHocmu Apyuumea

31.12.2018. rox,

31.12.2017. ron,

L1- roToBHHA U IOT. EKBUBAAEHTH

/KpaTKoTo4yHe obaBese 8,17 4,09
L2- O6pTHa nMOBUHA — 3aAuXe,/ KPATKOTOYHE

obaBe3se 37,51 34,33
L3- JlukBunHa akTHBa/KpPaTKOPOYHEe obaBese 20,02 20,23

[TokazaTem L1 Kao pUrOpPO3HU pPallio AUKBHHOCTH IIPEACTABHA OOHOC TOTOBHHE U KPATKOPOYHUX
obaBes3a [pymTBa M OeAeXKH MOPaCT y OAHOCY Ha IIPeTXomHy roguHy. HajBehu meo roTOBHHCKHX
cpencrana [IpylTBa IPEeTBOPEH je y ApzKaBHe 3aIrce, 00Be3HUIIE U AeITo3uTe 300r HadYnHa rmokpuha
cpencraBa TeXHUYKE pe3epBe Koju je nponucasa HEC cBojom OpgaykoM.

Pammo amkBuaHocTm L2 mokasyje ma [IpylITBo CBoje KpaTKOpOdHe obaBese ca pokoMm mocrieha mo
TOAVHY JaHa MOXKe IIOKPHUTH M3 CBOjUX OOPTHHX CPEACTaBa U HEeroBe BHCOKE BPEAHOCTH yKa3yjy Ha
Mmoryhaoct [lpymTBa ma OATOBOPH Ha HEOYEeKHWBaHe MoTpebe 3a TOTOBHHOM, M 3aTO MOXKEMO
3aK/bYYUTH Oa je [IpyLITBO mAATeXXHO CIOCOOHO ma y oapeheHOM pPOKy H3MHUpPU CBoje obaBese.
Cranmapn 3a oBaj mokasartemn je 2:1, a [IpymIITBo je 3a6eAeKUA0 ITOPaACT OBOT MOKa3aTemkha Y OTHOCY
Ha NPETXOOHY F'OAHHY.
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[Tokazatem L3 [JpymTBa Kao 0JHOC AMKBHUIHHUX CPEACTaBa M KPATKOPOYHUX obaBe3a 3abeAeskHo je
HEe3HAaTaH I1a[] Y OJHOCY Ha IIPETXOAHY TOAHHY.

JpyIITBO je TOKOM H3BELITAjHOT IIepHoaa HEITPEKUIHO 06e36ehrBaro 1o6py AMKBUIHOCT, aeKBATHO
yIpaBmanro ycKaaheHorhy cpeacraBa 1 obaBesa 10 POYHOCTH U lPUXOBOM YTPKHUBOIINY.

3.4. OcHnoeHe Kamezopuje bunanca cmara

Buaauc crama [Ipymira uspabheH je y ckaany ca [IpaBHAHMKOM 0 oOpaciyuMa ¥ CagpKUHU II03UIHja
y obpacumMa (pHHAHCHjCKHUX U3BENITaja 3a APYIITBa 3a OCUTypame. Y natoj dopmu, OMaaHC cTama
IoKasyje CBe IO3UIlHje, ca IOTPeOHUM CTpyKTypaMa 3a u3Belutajuy 2018. roguny.

YKynHa akTuBa/macuBa y OuaaHcy crama pymTBa y 2018. roguau Mama je 3a 59.345.878,75
OuHapa ogHOCHO 3a 6,54% y nopebemy ca nmpeTxomHOM T'OAUHOM.

Hana 31.12.2018. roguHe BplIeHe Cy HpoleHe dep BPEAHOCTH ABE HHBECTHINOHE HEKPETHHHE
Hpymtea u To: HeKpeTHHHA y KHe3 MuxanaoBoj 11- 15, Beorpan u HekpeTHUHA ¥ [Jobpotu, KoTopy
o[l CTpaHe oBAalllheHUX IIpolielkhHuBada. [IpoleHuTeR je y IIOCTYIIKY IIPOIleHe IIOCAOBHOT IIpocTopa y
Kue3z MmuxanaoBoj 11-15, KOPHUCTHO TPOIIKOBHU, IIPUHOCHU U TPKUIIHU IIPUCTYII U Ha OCHOBY
IpeUCHIUTUBaka J00HjeHUX BPEeIHOCTH YCBOjHO TPIKUIIIHY BPEIHOCT Kao peaeBaHTHY. O63upoM na
je mpolemeHa TPKUNTHA BPEIHOCT 3HAYajHO HUKa O] KIbUTOBOACTBEHE BPEIHOCTH, [IpyIITBO je, v
cKAany ca naparpadgom 59 IFRS 36, mpusHaso rybuTak ol yMamhekha BpeAHOCTH. M3HOoC TyOUTKAa Of
yMamewma BpeaHoctu o 36.161 xumana auHapa yrBpheH je Kao pasanka uaMehy KEBUTOBOACTBEHE
BpeAHOCTH U (pep BPEAHOCTH yMaibeHe 3a TPOLIKOBe IIpozaje. 3a HM3HOC I'yOUTKa yMameHa je
BPEIHOCT MHBECTHUIIMOHUX HEKPETHUHA U PEBaAOPHU3AlINIOHE pe3epBe.

duHaHCHjCKe TaacMaHe [pylTBa YuHe KPaTKOPOYHO OPOUYEHH AETIO3UTH KO/l IIOCAOBHUX OaHaKa ca
pokoMm mocueha mo 12 Mmecely, XapTHje O BPeOHOCTH YHjH je u3naBasal Pernybarnka Cpbuja u XOB
pacnoasoxuBe 3a Hnpoaajy. Onu umHe 31,76% yKynHe akTuBe [pymirBa. CTpyKTypa M H3HOCH
ImaacMaHa 3a[0BObaBajy yCcAOBe 3a IIOKpuhe TEeXHHYKHX PEe3ePBH IIPOIHCAHHUX 3aKOHOM O
OCUTYpamy.

HpymTeo je Ha ocHOBY maparpadga 58 MPC 39 u YnyrcrBa o cnpoBohewy Tecta 06e3Bpeherma XOB
PacIioA0XXUBUX 3a IIPoAajy, U3BpHINAO IIpolleHy XOB pacrnoaokuBUX 3a ITpoaajy Ha gaH 31.12.2018.
roguHe, ofgHOCHO aknuja KomepiujasHe O0aHKe an, Koje Imoceayje y cBoM moprtdemy. [Iporemenu
HEHaOOKHAAWUBU HU3HOC BpemHocTH aknuja (10.473.341,13 nuH) je yrBpbeH Kao pazamka uamehy
BPEAHOCTH aklifdja II0 KO0jOj Cy CTedeHe U O4YeKHBaHe IleHe akIlfdja Ha TPKUIITYy. Y CKAanoy ca
naparpadgom 67 MPC 39 nHa man 31.12.2018. rogune [IpyIITBO je €0 aKyMyAHPAHOT I'yOHUTKA KOjH
je mpHu3HaT y YKYIIHOM OCTaAOM pPe3yATaTy peKAaacH(MUKOBAAO y OHAAHCY yclexa y H3HOCY O
10.473.341,13 gunapa.

CTpyKTypy DaCHBHHX BpPEMEHCKHX pasrpaHH4Yerha YHHE pe3epBe 3a IIPEeHOCHE I[IpeMuje
(149.244.819,38 nuH), pe3epBucaHe mrere (85.968.901,41 nuH), pe3epBe 3a HEHUCTEKAE PU3UKE
(3.313.283,08 nun) onuocHo IIBP uune 17,99% ykynHe nacuse [pyliTsa.

Ha manm 31.12.2018. rogune, JpymTBo je 00e36eaHA0 IIPOIIHMCAH KalluTaa 3a 06aBbelbe CBUX BpPCTa
IOCAOBa HEXKWBOTHHUX Oocurypama. [lorpeban kamutaa [pyinTBa He MOxKe OHUTH MamkbH O H3HOCA
HOoTpeOHOT KamuTasa MIPOIHCAHOr dYaaHOM 27. 3akoHa O ocurypamy 3a o0aBmarme II0CAOBA
HeXHUBOTHOr ocurypama (3.200.000. eBpa, omHocHO 378.222.720,00 nuHapa, obpadyHATO IIO
cpenwmem Kypcy HBC Ha nan 31.12.2018. roguse).

FapanTHH KanuTaa [pyurrBa Ha naH 31.12.2018. roguHe, u3Hocu 547.496.755,59 quHapa u U3Han
je m3Hoca mpomnmcaHoT 4YaaHOM 27. 3akoHa o ocurypamy 3a 169.274.035,59 munapa. Takobe u
pacroAoXXHBa MapriHa COABEHTHOCTH je 537.236.967,85 muHapa, OfHOCHO pa3AHKa PaclOAOKHUBE
U 3axTeBaHe MapruHe n3Hocu 492.311.967,85 quHapa.

OcHoBHH Kanutaa [pymTBa yMameH 3a M3HOC I'yOMTKa M3 paHWjuxX roguHa u yBehaH 3a mo6uT
Tekyhe rommHe m3Hocu 458.354.023,72 mumHapa, OITO je M3HAL HAjHUXKET H3HOCA ITPOIIHMCAHOT
3aKOHOM.

OcHOBHH IOKa3aTelh aJeKBATHOCTH KaluTasa (OAHOC pACIIOAOKHBE M 3aXTeBaHe MapruHe
COABEHTHOCTH) HM3MepeH Ha HHBOY CBHX [OpPYIITaBa 3a OCUTypaibe Koja ce 06aBe HEXUBOTHUM

OCHUT'ypameM Ha TPKUIITY ocurypama y Pemybannin Cpbuju Ha gaH 30.09.2018. ronuHe U3HOCHO je
212,70%.
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Tabena 12: Ilokasamesnu adeKkeamHoCMU KaAnumaia

ITokazarem

OcTBapeHa BPEAHOCT

FapanTaHa pe3epBa (pacloAOKHUBa MapriHa COABEHTHOCTH)

537.236.967,85

3axTeBaHa MapruHa COABEHTHOCTH 3a HEKHBOTHO OCHUTYpamhe

44.925.000,00

Pazauka PacCIIoA0XuUBE U 3aXT€BaHE MapruHE COABEHTHOCTHU

492.311.967,85

OpmHoc PacCIIOAOZKHUBE U 3aXTE€BaHE MapruHE€ COABEHTHOCTHU

1.195,85%

OpgHoc 3axTeBaHe MapruHE€ COABEHTHOCTH U 'apPaHTHOT KalluTasa

0,08

Pazamka rapaHTHOT KalluTaaa U jegHe TpehiHe 3axTeBaHe MapriuHe
COABEHTHOCTH

532.521.755,59

H3noc npontucan 4a. 27 3akoHa (LleHayc)

378.222.720,00

Pazauka TapaHTHOT KalluTaAa U II€H3yca

169.274.035,59

OpmHoc TapaHTHOT KalluTaaAa U II€H3yca

144,75%

[Momamu y rope mpHKazaHo] TabeAu MoKasdyjy ma je JpyIITBO HMCIIYHHAO CBE 3axXTeBe Be3aHe 3a
aIcKBaTHOCT KalluTaaa, Aa [IpynITBo moceayje JO0BOBbAH HUBO COABEHTHOT KallMTaAa M IIOCTUTHyTa
je dpuHaHcHjcka cTabuaHOCT U 00e3beheHU cy azeKBaTHU KallallUTeTH 3a IIpey3uMaibe pU3uKa.

Jaka kanmrasHa 6a3a IpeacTaBba 0OCHOBY Oyayher pa3Boja, Kao rapaHiujy aa he ce obaBese mpema
KAWjEHTHMA, 3allOCAEHHMM H aKIMoHapuMa OuTH 0AaroBpeMeHO HCIylkeHe. BHCOK HHMBO KamnuTasa
oMmoryhaBa armcopriyjy Moryher HeodeKHBaAHOI' HEraTHBHOI' pa3Boja gorabaja K3 IIOCAOBHOT
OKpyKela KOju 6m Morao yrpo3utu mnocrtojehy coaBeHTHocT [IpyIITBa Kao M KalallUTeTe 3a

IIOOHOIIIEHE PU3HUKA.
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BuaaHc crama [IpymrTea Ha dan 31.12.2018. 200une

BHAAHC CTABA

2018. roauHa

2017. roouHa

01, meo 019
013, neo 019

02, ocum 021,
neaa 027, neaa
028 u geaa 029

10, 13, 15

233, neo 239

232, neo 239

235, 238, neo
239

24

320

33

34, ocum 342

340
341

35, ocum 352

350
351

AKTHBA

A. HEVIIAAREHH YITHCAHH KAITHTAA

B. CTAAHA HMOBHHA (0003 + 0004 +
0005 + 0006 + 0009 + 0010 + 0021 + 0022)

I. HEMATEPUJAAHA YAATABA (MMOBHHA)
III. CO®TBEP 11 OCTAAA ITPABA

IV. HEKPETHUHE, [TOCTPOJEIbA U OITPEMA
(0007 + 0008)

B. OBPTHA HMOBHHA (0024 + 0025 + 0026
+ 0045 + 0046 + 0049)

I. BAAUXE

III. TIOTPA2KHUBAIBA, TINACMAHU U
TFOTOBHHA (0027 + 0032 + 0033 + 0044)

1. ITorpaxkuBama (0028 + 0029 + 0030 + 0031)

3. dunancujcku nmaacmanu (0034 + 0038 +
0042 + 0043)

3.1. ®uHaHCHjCKa CpEeACTBa PACIIOAOXKHBA 3a
npozaajy (0035 + 0036 + 0037)

3.3. KpaTrkopo4yHH [emmo3uTH Ko GaHaka

3.4. Ocraau
mAacMaHU

KPaTKOPOYHH  (PUHAHCH]CKH

4. TOTOBMHCKHU €KBUBAACHTH U I'OTOBHHA

V. AKTMBHA BPEMEHCKA PATPAHUYEA
(0047 + 0048)

VI. TEXHUYKE PE3EPBE KOJE ITAZIAJY HA
TEPET CAOCUT'YPABAYA, PEOCUTYPABAYA
1 PETPOLIECHMOHAPA (0050 + 0051 + 0052)

O. YKYIIHA AKTHBA (0001 + 0002 + 0023)

II ACHBA
A. KAITUTAA (0402 + 0407 + 0408 + 0411 +
0412 - 0413 + 0414 - 0417 — 0420 + 0421)

I. OCHOBHHU U OCTAAU KATTHUTAA (0403 +
0404 + 0405 + 0406)

IV. PEBAAOPHUSBAIIMOHE PE3EPBE I10
OCHOBY PEBAAOPU3ALIMJE
HEMATEPUJAAHE UMOBUHE,
HEKPETHHWHA, I[IOCTPOJEIBA 1 OITPEME

VI. HEPEAAU30OBAHU I'YBUIIN

VII. HEPACIIOPEBEHU [OOBUTAK (0415 +
0416)
1. HepacriopehbeHu nobuTak paHHUjUxX FOOUHA

2. Hepacrniopehenu moburak tekyhe rommte

VIII. T'YBUTAK 1O BUCHHE KAITUTAAA (0418
+ 0419)

1. I'y6uTak U3 paHUjUX TOAMHA

2. I'yburak Tekyhe roguHe

B. PESEPBHCAIbA H OBABES3E (0423 +
0430 + 0434 + 0435 + 0444 + 0453 + 0457)

0001

0002

0003

0005

0006

0023

0024

0026

0027

0033

0034

0042

0043

0044

0046

0049

0053

0401

0402

0411

0413

0414

0415
0416

0417

0418
0419

0422

384.330.876,69
263.744,13

3.894.877,29

321.843.557,35

463.667.125,92

5.580.718,18

454.345.397,30

82.860.624,74

269.335.62,95

7.605.080,00

124.641.294,10
137.089.254,85
99.822.683,76

174.281,28

3.566.729,16

847.998.002,61

573.154.597,43

515.918.536,56

129.358.718,67

14.558.144,96

50.788.195,54

0,00
50.788.195,54

108.352.708,38

108.352.708,38
0,00

274.843.405,14

365.262.603,85
93.218,60

4.415.419,53

360.753.965,72

542.081.277,51

504.786,54

531.796.247,72

93.602.831,53

371.249.309,17

6.574.000,00

116.705.311,72
247.969.997,45
64.617.647,17

244.916,25

9.535.327,00

907.343.881,36

547.023.167,70

515.918.536,56

165.519.905,61

26.062.566,09

0,00

0,00
0,00

108.352.708,38

19.699.148,69
88.653.559,69

360.320.712,72
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405

406, 409

416

meo 497

89

I. AYTOPOYHA PESEPBUCAIbA (0424 + 0425
+ 0426 + 0427 + 0428 + 0429)

4. Pe3sepBe 3a OOHycCe U MOIIyCTe

6. [Ipyra nyropodHa pe3epBHCAbA

II. IYTOPOYHE OBABE3E (0431 + 0432 +
0433)

III. OOAOKEHE ITOPECKE OFABE3E

IV. KPATKOPOYHE OBABE3E (0436 + 0440 +
0441 + 0442 + 0443)

V. IACUBHA BPEMEHCKA PA3I'PAHUYEIA
(0445 + 0449 + 0450)

1. Pesepse 3a npeHocHe npemuje (0446 + 0447
+ 0448)

2. PesepBe 3a HEHUCTEKAE PHU3UKE

VI. PEBEPBUCAHE IITETE (0454 + 0455 +
0456)

I'. YKVIIHA ITACHBA (0401 + 0422 - 0458)

. BAHBHAAHCHA IIACHBA

0423

0427

0429

0430

0434

0435

0444

0445

0449

0453

0459

0460

669.687,23
378.310,81
291.376,42
5.247.246,03

18.186.404,72

12.213.063,29

152.558.102,46

149.244.819,38
3.313.283,08
85.968.901,41

847.998.002,57

485.630,51
194.254,09
291.376,42

1.112.317,76

23.933.647,06

15.777.108,86

210.051.909,28

159.194.072,50
50.857.836,78
108.960.099,25

907.343.880,42

3.4.1. Ilokazamerpu adekeamHocmu Kanumana

Tabena 13: I[Ipeaned nokazamespa adekeamHocmu kanumana Apyumaea

31.12.2018. rox| 31.12.2017. rox
[IpeMmuja y camonpuapkajy/YKynaH Karnutaa 43,64% 54,33%
Ykynau kanutas/YKylIHa aKTHBa 67,59% 60,28%
Ykynan kanutas/TexHUdKe pe3epBe 239,91% 171,36%
FapaHTHa pe3epBa/MapruHa COABEHTHOCTH 11,958530 9,416958

[Tocmatpajyhu rope mpukazaHe IIOKa3zaTehe aleKBAaTHOCTH KallkuTasa MOXKEMO 3aKbY4YHUTH aa je
JpyaITBo y U3BELITAjHOj TOAWHN OCTBAPHAO MamU HM3HOC IIPEMHjE V CaMOIPUAPKAjy V OLHOCY Ha
YKYIIHM Kanutaa [pymrrsBa y nopebemy ca IpeTxomHOM TOAMHOM aAu na cy Behm omHocHu yKymHOT
KarnuTasa y rnopehemy ca yKyImHOM aKTHBHOM U TEXHUYKHUM pe3epBaMa y 0BOj 'OAMHU Y OJHOCY Ha
IPETXOIHY .

3.4.2. Keanumem umosuHe

Tabena 14: IIpeaned nokazamesba Kearumema umosuHe Ipyumea

31.12.2018. rox| 31.12.2017. rox

HeM.ya.+HekpeT.onpemMa+XoB+noTpaxk/YKylIHa akT 47,76% 50,09%
[MorpazkuBame 3a IpeMujy/ YKyIIHO yroBopeHa
mpeMuja 29,30% 27,36%

[IpBu mokaszaterm KBaauTera uMoBHHe Al om 47,76% roBopu ma [IpymTBo HemMa mpobaeMa y
U3MUpPUBay o0aBe3a U Ha MaA0 MAlEeM je HUBOY HErO YV MPeTXoaHoj roauHu (50,09%).

Bpenuoct mpyror mokasartema A2 ykasyje ma [pyIlTBO HeMa CKAOHOCT [a IO CBaKy LieHy omo0pu
omaoxkeHo naahame npeMmuje pagu ocTBapuBama nosehane mmpogaje u npodura, Tj. ga He yKasyje
Ha ,HaJyBaBamhe“ aKTHBE M HEIOLITOBAalk€ IIpaBHAA 3a IIPOILIEHYy OnaaHCHUX mo3unuja. O63upom na
je oBaj mokasarem Ha maH 31.12.2017. roguHe n3Hocuo 27,36%, To 3Ha4Yu ga ce TokoMm 2018. rogune
Maao noBehasa HEHM3BECHOCT HAIAATe MOTPaKUBaKkA.
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3.4.3. Axmyapcike no3uyuje
Tabena 15: IIpeened noxazamesoa aKkmyapckux nosuyuja Ipyumea

31.12.2018. roxn 31.12.2017. ron,

MepomaBHa IpeMHja y caMOIIpUAPKajy/

- 96,42%
MepomaBHa yKyITHA IIpeMHja

96.78%

OBaj mokazarers (R1) mepm ogHOC MepoJaBHE MIpEMHje y CAMOIIPHAPIKAjy U MepoaaBHE IIpeMUje
JpymmiTBa OHOCHO MEPH CTEIIeH y KOM Ce IIPEy3eTH PHU3HIM II0 yTOBOPHMA OCHIypama IIpeHoce Ha
peocurypaBada Tj. peAeKTyje IIOAUTHKY peocurypama. BpeqgHocT rokasarema R1 ykasyje Ha To ma
ce [IpymTBO He H3AaXKe PH3HKY CIPOBOhHema OCHUTypama jep ce y AOBOBHO] MEpH ocAalma Ha
peocurypaBada aAHW U aa He 3aBHCH O (PMHAHCHjCKE CTaOMAHOCTH peoCHUrypaBada aa U3MUPHU CBOj
yaeo y obaBe3zama mpey3eTuM of Ipymirea.

3.4.4. Keanumem ynpaebauke cmpyrxmype

Tabena 16: I[Ipeaned nokazamespa Keaiumema ynpagmauke cmpykmype

31.12.2018. roxn

31.12.2017. ron,

YkynHa yroBopeHa npemuja/Bpoj 3anocaeHux

6.607.0058,72

7.549.372,47

Ykynua aktuBa/Bpoj 3anocaeHux

21.743.538,53

22.130.338,57

Ob6a mokaszartema KBaAUTeTa yIIpaBbadke CTPYKType [pymiTBa G6eaexe man y TeKyhoj y ogHOCY Ha
IPeTXOAHy TOANHY 003MPOM [a je Maka H YKyIIHa yroBOpeHa IpeMHja a U YKyIlHa aKTHUBA.

3.4.5. 3apada u npogpumabunrnocm

Tabena 17: I[Ipeaned nokazamespa 3apade u npogpumabunHocmu Ipywumesa

ITokazaTess | 31.12.2018. rox | 31.12.2017. rox
MepomaBHe IIITETE Y cCaMOIpUApPKajy / El 44.88% 77 95%
MepomaBHa nmpemMuja y caMoIpuapKajy ’ ’
TpomkoBu cripoBohema ocurypama / E2 54.87% 57 85%
MeponaBHa npemMuja y caMoIpuapKajy ’ ’
Tporu. u3BUD. IIPOIIEHE U UCIIAQTE IIITETA E6 6.15% 4.53%
/ IITeTe y caMOIPUAPIKA]Y U O
ROA (%) (Heto pe3yatar/ YKyHnHa aKTHUBa) E8 5,99 -9,77
o .

ROE (%) (Heto peayarat/AKIujcKHu E10 9,84 17,18
KamuTaa)

[TpBu nokazarerm (E1) ogHOCHO paluo mTeTa y caMOIpHUAPIKAajy MEPH OJHOC MEPOLaBHUX ILITETA Y
caMoIIpUApKajy ¥ MepoJaBHE IIpPEMHUje y CaMOIIpHApPIKAajy U IIoKa3aTelkh je IIOAUTHKEe IleHa U
aIeKBATHOCTH, OJHOCHO MOBOBFHOCTH IIpeMHja 3a H3MHpEHme o0aBe3a II0 OCHOBY YroBopa o
OCUTYypalmy H aJeKBaATHOCTH IIpEHOCa pPHU3HWKa Yy pPeoCHurypame OOHOCHO caocurypame. OBaj
nHoukatop ApymrBa 3a 2018. ronmHy m3Hocu 44,88% u Oeaeku IIaa y OOHOCY Ha IIPETXOIHY
roguHy. McTu mokasaTelh MEpeH Ha HHBOY CBHX APYILITaBa 3a OCHIYpame Koja ce IIPeTeXHO OaBe
IIOCAOBHMa HEXHWBOTHHUX OCUTypama Ha Kpajy 2017. roguHe usHocuo je 51,2% (nmomarm 3a 2018.
TOAMHY HUCY jOII YBEK JAOCTYIIHH).

Caenehu nokasarerns (E2) 0omHOCHO pariyo TPOIIIKOBA MEPH OLHOC TPOIIKOBA CIIPOBOhEma OCUTyparba
U MepoaaBHe IpeMuje y camonpuapxkajy. OH Oeaeky 1af y OZHOCY Ha IIPETXOAHY MOANHY U II0Ka3yje
Mepy e(HKaCHOCTH IMOCAOBama [IpylITBa yV Be3H Ca CIPOBOhEmEM OCUTypamra M TPOIIKOBHMA
Be3aHUM 3a IIOCTYIIaK CIIpoBohema OCUTypatkha.

Tpehu nokaszaremn (E6) Mepu ogHOC TpoIIKOBa u3Bubaja, IpolieHe, ANKBHAALIMj€ U HCIIAAQTE LITeTa U
mITeTa y camonpuapxkajy. ¥ 2018. roguHM oBaj IoKazaTelh GeAeKU pacT y OQHOCY Ha IPETXOIHY
TOAVHY aAM je U Jalbe Ha BeoMa HHUCKOM je HuBOy. O0G3HpOM Ha HHUCKY BPEAHOCT OBOTI ITOKa3aTekba
MOXEMO KOHCTaToBaTH jAa [pylITBo HeMa IpobAeMa y Be3u ca TPOIIKOBHMAa pelllaBaiba IITeTa,
HeMa BHCOKO ydemrhe ITeTa y CIIOPYy M BHIIE CE OCAama Ca COICTBEHE PECypce HEeTo Ha CIIObHE
capaaHUKe.
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Caenehu nokazaremu 3apaze u npodpuradbuasocTu cy rnokazaremu ROA u ROE. Kpos mux ce Takohe
MOXKe ¥ U3MEPUTH U H3Pa3UTH PeHTAOHMAHOCT II0CAOBama Koja II0oKa3yje epuKacHOCT Kopumhema
KaliTasa.

- (ROA) OctBapeHa HeTo HOOUT (TyOHTAK) ¥ OMHOCY HA aHTAaXKOBaHAa CPEeACTBA (OCHOBHA U 0OpTHA) U

- (ROE) OcrBapeHna HeTo DOOUT (TyOHUTAaK) y OMHOCY Ha aKIIWjCKH OCHOBHH KaIIUTaA.

[Tokazaremu peHtTabuanoctu ROA u ROE [pymirBa cy 3a 2017. roguHy 61MAM HeraTHBHH, 063UpoM
Ha YHEBCHHUIYY [a je [IpyIITBO OCTBApHAO IyOMTakK y mocaoBamy. Y 2018. rogmHmM mOIIAO je 10
nobozpIIama IocAoBama 0063upoM aa je JpyIiTBo ocTBAPHAO JOOUTAK Y IIOCAOBAKY U CAMUM THM je
opacaa peHTabuAHOCT [IpyIITBa Y OAHOCY Ha IPETXOAHY TOAVHY.

OpxHoc HeTO pe3yaTaTa u yKyIHe akTuBe ROA, Kao Mepa IIpHHOCA Ha YKYIIHY aKTHBY, OCTBAPEHOT
aHTraXXoBaleM CpecTaBa y IIOCAOBHMAa OCHUIypama, HHBecTHpawma H ap, y 2017. roguHH y
OPYILITBHMA 32 OCHUTypaibe Koja ce IIPETeKHO OaBe IIOCAOBHMA HEXKHBOTHHX OCHUTYparba IT03UTHBAH
je n uznocu 3,3%.

[TocMaTpaHO Ha HHUBOY CEKTOPa OCHUTypaiba (ApyILITBa 3a OCUTypalbe U APYIITBA 3a PEOCUTypalbe),
yrakobe y 2017. roquHM, OCTBapEH je IIO3UTHUBAH IIPUHOC Ha YKYITHY akTUBY apyirrasa (ROA), koju
je usHocuo 2,8%.
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4. OCTAAMU IIOOAIIH O IIOCAOBABY

4.1. Pacnoped ¢paxkmypucane npemuje ocusyparoa u Caocu2ypara

Tabena 18: Pacnoped chaxkmypucaHe npemuje ocuyparea U Caocuyparea

%?' Hazus 2018. roguHa 2017. romuHa
1 2 3 4
OCHTIrYPABE
1. |TexHuuka npemMuja 175.622.642,99 198.800.560,32
2. |l[IpeBenTHUBa 2.449.343,12 2.610.097,16
3. |Pexwujcku momaTak 75.336.208,31 94.258.811,86
YKYITHO ocuz2yparse 253.408.194,58 285.669.469,34
CAOCHIYPABE
1. |Texnmuka mpemuja 2.903.974,15 16.465.448,94
2. |IIpeBenTHBa 42.650,29 238.548,02
3. |Pexwujcku momarak 1.318.404,13 7.150.805,12
YKYITHO caocuzyparbe 4.265.028,56 16.465.448,94
Yrynwo ocuzypare + 257.673.223,14| 309.524.271,43
caocuzyparee

4.2. TexHuukKe pe3epee

JIpyIITBO 3a OCUTypame AYXKHO je [a, Ha Kpajy 00padyHCKOT Iepruoaa, YITBPAH TEXHUYKE pe3epBe 3a
nokpuhe obaBe3a u3 obaBmbama IIOCAOBA OCHTypama. TexHW4YKe pe3epBe [IpymrBa yrBpbeHe cy y
ckaany ca 4a. 116. 3akoHa o ocurypamwy, Onaykama Haponue 6anke Cpbuje, akTyapCKOM CTPYKOM
u [IpaBuanunmma »[’AOBOC OCUTYPABA« a.x.0. u 06e30ehyjy TpajHO HUCIIyIbelhe CBUX YTOBOPEHUX

obaBeza [pymrrTea.

OBako u3padyHaTe TeXHHU4YKe pe3epBe Ha naH 31.12.2018. rogune usHoce 238.905.314,68 nuHapa,

a cacroje ce u3s:

1) pesepBe 3a IPEHOCHE IIPEMHU]jE;
2) pesepBe 3a HEUCTEKAE PU3HUKE;
3) PesepBe 3a O0HyCe H IIOIIyCTE;

4) PezepBucaHe HLITETE;

5) PesepBe 3a n3paBHamE pU3HUKA.

Tabena 19 : I[Ipeened mexHUuKUX pe3epeu no epcmama

W3HocHu Ha naH W3HocHu Ha naH Hpomena Hpomena
Pen 31.12.2018./ 31.12.2018./
6p Hasus 31':21;1()’18' 31':21;3317' 31.12.2017. 31.12.2017.
i i (zux) (%)
1 Pesepse 3a nipeHOCHE
) peMuje 149.244.819,38 159.194.072,50 -9.949.253,12 93,75%
2. Pesepucane mrete 85.968.901,41 108.960.099,25 -22.991.197,84 78,90%
3 Pezepse 3a GoHyce 1
) TIOIIyCTe 378.310,81 194.254,09 184.056,72 194,75%
4. PesepBe 3a Heucrerae
pHU3uKe 3.313.283,08 50.857.836,78 -47.544.553,70 /
5 Pezepse 3a
) H3paBHAE PU3UKA 0,00 0,00 0,00 /
Yrxynno | 238.905.314,68 | 319.206.262,62 -80.300.947,94 -25,16%
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Texuuuke pesepse [pymrrea Ha gaH 31.12.2018. rogune nusHoce 238.905.314,68 nuHapa a Ha Kpajy
2017. romuHe u3Hocuae cy 319.206.262,62 nuHapa. Y ogHocy Ha naH 31.12.2017. roquHe OOMLIAO je
[0 CMamema TeXHUUYKUX pe3epBU [IpymrBa 3a 80.300.947,94 nurapa omHOCHO 3a 25,16% 1To
IpencTaBma 3HAYAjHO cMameme HCTHX. HajBehe cMmameme Oeaexke pe3epBe 3a HEHCTEKAE PHU3HKE
KOje Cy cMameHe 300r cMamema KOMOMHOBaHOr panuja [IpylmrrBa MO I[IOjeAWHHM BpcTaMa
OCHUTypama.

4.2.1. Pe3epee 3a npeHOCHe npemuje

Tabena 20: Cmpyxmypa pesepsu 3a npeHocHe npemuje pyumea

IIpenocHa IIpenocHa
BPCTA OCHT'YPAEA s L
ocurypama y ocurypama y
2018. roaunu 2017. roouHH
1 2 3 4
IIPEHOCHA ITPEMHJA OCHI'YPAIA
01 | Ocurypame o1 ITIOCAEIUIIE HESTOIE 3.834.219,90 3.887.199,27
02 | Jo6poBOBHO 3IPaBCTBEHO OCUTYPAHE 327.784,43 364.329,31
03 | Ocurypame MOTOPHHX BO3HAA 93.101.392,41 102.856.718,06
04 | Ocurypame MIMHCKAX BO3HAA 0,00 0,00
05 | Ocurypame Ba3gyXomAOBa 0,00 0,00
06 | Ocurypame naoBHHUX objekara 0,00 0,00
07 | Ocurypame pobe y IpeBo3y 221.794,18 234.224,57
08 | Ocurypame UMOBHHA OJ1 TIOXKAapa U [Ip. OMAacH. 5.952.718,00 7.366.500,53
09 | Ocraaa ocurypama UMOBHHE 7.659.501,19 7.776.086,70
10 | Ocurypame om oAroB. 360T yIOTP. MOTOP. BO3HAA 950.232,05 971.656,18
11 | Ocurypame ox oAroB. 360T yIIOTP. Ba3AyXONAOBaA 0,00 0,00
12 | Ocurypame om oaros. 36or ymoTp. HA. o6jekara 0,00 0,00
13 | Ocurypame o onurre oArOBOPHOCTU 1.800.502,41 1.939.170,51
14 | Ocurypamme Kpeaura 0,00 0,00
15 | Ocurypame jemcTBa 33.122.469,97 24.659.768,92
16 | Ocurypame (pMHAHCHjCKHUX IybuTaka 54.497,07 51.508,77
YKYIIHO:| 147.025.111,61 | 150.107.162,82
IIPEHOCHA ITPEMHJA CAOCHI'YPAIbA
01 | Ocurypame of IIocAeUIlE HE3TOAE 513.312,97 462.082,66
02 | JoOpoBOBHO 3APaBCTBEHO OCUTYPAHE 61.493,30 240.848,57
03 | Ocurypame MOTOPHUX BO3HAA 0,00 538.627,06
08 | Ocuryparme UMOBHHA Off II03Kapa U Ap. OIIacH. 879.997,81 3.482.391,01
09 | Ocraaa ocurypara HMOBHHE 742.749,13 3.266.106,81
13 | Ocurypame of, OmIIlITe OATOBOPHOCTH 11.584,94 1.094.284,78
16 | Ocurypame (pHHAHCHjCKHUX I'yOuTaka 10.569,62 2.568,79
YKYIIHO: 2.219.707,77 9.086.909,68
YKYIIHO:

NPeHOCHA npemuja ocu2yparba U caocuyparoa 149.244.819,38| 159.194.072,50

JpymTBo je yTBPAHWAO IIPEHOCHE IIpeMHje Ha OCHOBY IIpaBuaHmMKa o0 opMHUpamy KU HAYUHY
obpauyHaBawma M BHCHHH IIPEHOCHUX IIpeMHja. Pamu yrBpbuBama IITO peasHHjer pe3yATaTa
JpyIITBO ce OJAYYHAO Ia IIPEHOCHEe IpeMuje hopMUpa IIpeMa BpeMEHy Tpajama OCUIyparma (IIpo-
paTta TEMIIOPHC), OMHOCHO pas3rpaHHYaBalkeM IIpEMHje II0 CBAKOM [aHy Tpajama OCHIypamka
obyxBaTajyhu u 3aamu gaH obpadyHCKOT nepuona. Ycajajyhu [IpaBuaHuK [IPyIITBO C€ OAYIHAO
[la OCHOBHIIA 3a oOpadyH NPEeHOCHHUX IIpeMuja Oyae 6pyTo mpeMmuja, yuMe 6H ce MOKPHUAU PU3ULU Y
HapemHoOM oOpauyHCKoM Iepuony. OBako yTBpheHa yKyIlHa MpPeHOCHA IpeMHja (OCUrypama U
caocurypama) 3a 2018. roquny usHocu 149.244.819,38 nuHapa u Mama je y oaHocy Ha 2017. roquHy
3a 9.949.253,12 nuHapa.
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4.2.2. Pe3sepee 3a Heucmexsie pusukKe

Tabena 21: Cmpyxkmypa pesepsu 3a Heucmer.ie pusuke Jpyumea

Peo.
Gl Bpcma ocuzyparsa Pesepee 3a Heucmerie pusuke
31.12.2018. 31.12.2017.
01 | Ocurypame of IIOCAEIUIIE HE3TOE 0,00 2.114.336,19
02 | [do6poBOBLHO 34PaBCTBEHO OCUTYPAHHE 594.166,89 256.374,93
03 | Ocurypame MOTOPHHUX BO3UAA 0,00 44.516.216,99
08 | Ocurypame UMOBHHA OJ IOXKapa U Ap. OIIACH. 0,00 3.917.673,52
09 | Ocransa ocurypama HMOBHHE 2.719.116,19 53.235,15
13 | Ocurypame o OIIITe OATOBOPHOCTU 0,00 0,00
YKYIIHE Pe3epee 3a HeucmekJie pu3suke 3.313.283,08 50.857.836,78

HpymtBo je dopMHpaso pe3epBe 3a HEHUCTEKAe PHU3UKe 3a MoKpuhe obaBe3a W3 OCUTypama
npuMeHoM [IpaBuAHUKA 0 HAYHHY yTBphUBama pe3epBU 3a HEUCTEKAE PHU3HKE a Y CKAQLy Ca YAAHOM
118. BakoHa 0 ocurypamy. PesepBe 3a HeHCTEeKAe PU3HKE oOpadyHaTe Cy Kao IIPOHU3BOJ IIPEHOCHE
npeMuje ¥ KOMOMHOBAHOL pallya 3a BPCTe OCHTypama Ko KOjHX je KOMOMHOBaHU paruo Behu on
jemaH. Y omHOCY Ha IIpeTXOAHY FOAMHY, pe3epBallllje Cy Mame 3a u3Hoc ox 47.544.553,70 nuHapa.
O63upoM fa je KOMOMHOBAHH palllo KO ayTo KACKO OCHIypama MOTOPHHX BO3HAQ, TAE je IIpeMuja
U IpeHOoCHa IIpeMuja [JpyirTea Haj3acTynmbeHnja y noprdemy ApymTBa, ornao Ha 99,43% a Ha Kpajy
2017. rogure je 6uo 143,05%, oueKUBaH je U BEAHKH I1a]] YKYIIHHX Pe3€PBU 3a HEUCTEKAE PHU3UKE.
JenmHo Ko BpcTa ocurypama 02 u 09 xoMmMbuHOBaHU palyju [ApyliTBa Ccy Ha JaH H3BelITaBamba
Behu o 1 u Ty cy u hopMUpaHe pe3epBe 3a HEUCTEKAE PU3UKE.

4.2.3. Pe3epee 3a 60nyce u nonycme

Tabena 22: Cmpyxmypa pesepsu 3a 6oHyce u nonycme pyuumea

Peo.
Gy Bpcma ocueyparba Pe3zepsge 3a 6oHYyce u nonycme
31.12.2018. 31.12.2017.
01 | Ocurypame of IIOCAEIUIIE HE3ToAe 2.991,43 2.667,34
02 | [1o6poBOBHO 34PaBCTBEHO OCUTYPAHE 0,00 0,00
03 | Ocurypame MOTOPHHUX BO3HAA 318.575,10 188.820,07
08 | Ocurypame HMOBHHA Of IoXKapa U Ap. OIlacH. 46.976,23 376.33
09 | Ocrasa ocurypama UMOBHHE 9.768,05 2.390,35
YKYITHE Pe3epee 3a 6onyce u nonycme 378.310,81 194.254,09

Pacxonu 3a pesepBucama 3a OOHyCe U IIOIyCcTe 00pa30oBaHu Cy y cKAaay ca IIpaBHAHHKOM O HAYHHY
yTBpbuBama pesepBu 3a OoHyce u momycte. [loBpaTt mpemuje mo yroBopuma u3 2017. romgunHe
ocTBapeH je y Bpcrama ocurypamma 01, 03, 08 u 09 Tako na cy mobHjeHU rope mpHUKa3aHU H3HOCH.

Y omuocy Ha 2017. roguHy, pe3epBHCama 3a OOHyCe M IOIyCTe Cy, Y YKyIHOM H3HOCy, Beha 3a
184.056,72 nuHapa.
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4.2.4. Pesepeucane wumeme

Tabena 23: Cmpyxkmypa pesepeucaHux uimema

PesepBucane mrere y 2018. r PesepBucane mrere y 2017. r
Bpcma ocueyparea Hacraae Hacraae Hacraae Hacraae
IpUjaBbEHE HeIpHjaBmbEeHe IpHjaBbEHE HeIpHjaBmbeHe
1 2 3 4 5 6

01 | Ocuryparse Of IOCAEHILIE HE3TOLE 1.099.477,50 3.633.498,66 924.290,63 6.152.646,27
02 J1o6poBOBHO 31PaBCTBEHO

ocurypame 0,00 939.420,99 0,00 990.058,41
03 | Ocurypame MOTOPHHUX BO3HAA 1.892.902,69 70.051.195,41 1.440.742,32 79.117.893,87
04 OCI/II‘ypaH:e IIIMHCKHUX BO3HUAA 0.00 0.00 0.00 0.00
05 OCHI‘ypaI—Be Ba3ayXoIIAOBa 0,00 0700 0,00 0,00
06 | Ocurypame nAoBHUX o0jekaTa 0.00 0.00 0.00 0.00
07 | Ocurypame pobe y mpeBosy 0,00 5.611,88 0,00 3.089,59
08 Ocurypame HMOBHUHA Off IIozKapa 1

Ip. OTIacH. 0,00 2.366.107,72 8.151.568,34 3.925.011,02
09 | Ocrasa ocuryparma UMOBHUHE 333.352,76 4.441.381,36 0.00 4.740.216,62
10 Ocurypase of oAroB. 300T YIIOTP.

MOTOP. BO3HAA 0,00 43.104,15 0.00 0.00
11 Ocurypase of oAroB. 300T YIIOTP.

Ba3Iyx0IIAOBa 0,00 0,00 0,00 0,00
12 Ocurypase oz oAroB. 300T YIIOTP. IIA.

oGjekaTa 0,00 0,00 0,00 0,00
13 | Ocurypase 07 OIIITE OArOBOPHOCTH 473.490,81 689.357,48 423.551,76 3.091.030,42
14 | Ocurypame kpenura 0,00 0,00 0,00 0,00
15 | Ocurypame jemcrsa 0,00 0,00 0,00 0,00
16 | Ocurypame (puHaHCHjCKUX ryOuTaKa 0.00 0.00 0.00 0.00

YKYIIHO: 3.799.223,76 82.169.677,65 | 10.940.153,04 98.019.946,19

pyimTBo je pesepBHcaHe IITeTe oOpadyHano II0 BpcTaMa OCUTypama Ha OoCHOBY YaaHa 120. 3akoHa
o ocurypamy, [IpaBHAHMKOM O OAMKHUM KPUTEPHjyMHMa U HAa4YWHY obpadyHaBama pe3epBHCAHUX
mITeTa, KOjUM Ce pe3epBHCaHe IITeTe 00pasyjy Y BUCHHH IIPOLIEHEHOr H3HOca obaBe3a 3a HacTase
IpHjaBbeHe a HepellleHe InTere. IIpaBuaHMKOM [lpymiTBa 3a obpadyH pe3epBalldje 3a Hacrase
HeIlpUjaBlbeHe LITETE IIPeABHUDEHE Cy TPH METO/E TAaKO IIITO CE 3a CBE€ BPCTE OCUTYypamha IIPUMERYje
nayliaAHa MeToJa (Ha OCHOBY IIofaTaKa O PEIIEeHUM M Pe3epBHCAHUM HaCTaAUM IIPHjaBbEHUM a
HepeIllIeHuM IITeTama), 3a Bpcre ocurypama 01, 03 u 09 npensuben je Chain Ladder meroxn, nok ce
3a obpauyH peysepBaryje 3a IBNR mrere npumemsyje EAP (ELR-Expected loss ratio) meron.

4.2.5. Qyzopouna pesepsucarba (cpedcmea 3a uspaeHar.e pusuxa)

[Ipema uyaanHy 123. 3akoHa o ocurypamy [pylITBO je AyKHO [a PEe3€pBe 3a H3paBHAKE PHU3HKA
obpasyje 3a BpCTy ocurypama u3 daaHa 9. craB 1. Tauka 14. OOpa3oBame pe3epBH 3a U3paBHAHKE
pusuKa 1o yaaHy 123. 3akoHa 0 OCHUIypamy IIPOIHCyje hopMHUpame OBHX PE3EPBH CaMO 3a BPCTY
OCHUT'ypama- OCUTyparmke KpeauTa, KojoM ce IpymrrBo He 6aBu ox 2014. ronuHe. Ha nan 31.12.2018.
TOIUHE CPEACTBA 3a U3paBHaWe pPU3HKa cy jegHaka O.

4.3. Cpedcmea npeeenmuee

Y OKBHpPY APYTUX ITaCHBHHX pasTrpaHHYEea HCKA3yjy ce o0padyHaTH MOIIPHHOCH 3a IIPEBEHTHBY a
BHUXOBO TPOIIEHE, OIHOCHO KopHuithewne je y CKaaay ca aktuMa Ipymirsa.

CpeacTBa nNpeBEeHTHBE 31.12.2018 31.12.2017
IToueTHO cTame 0 0
[ToBehame (k-TO 496) 2.491.994,67 2.844.236,66
Tpoueme (k-To 496) (1.326.000,00) (2.169.100,00)
Ykupame (K-To 638) (1.165.994,67) (675.136,66)
Crame 0 0
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HpymTBo je QopMuparme H KOpUIIhelme cpelcTaBa IIPEeBEHTHBE PEryAncaso IIpaBHAHHKOM O
npeBeHTHUBU. OBU u3Bopu TokoM 2018. roquHe UMajy CMamkemnhe, OJHOCHO, TPOILIEHE KOje je ¥ CKAaLY
ca [IpaBHAHUKOM O IpPEeBEHTUBH U TO y H3Hocy ox 1.326.000 muH a noBehame HCTHUX HU3HOCH
2.491.994,67 nuH, pa3AHKa je YKUHyTa Y KopucT Impuxona OOAyKoM y u3Hocy on 1.165.994,67 nun

Caapno Ha nan 31.12.2018. ronuHe je HyAaa AUHApPA.

4.4. 'apanmHa pe3sepea

Panu obGe3bebnBama TpajHOr m3MHpema obaBes3a, ocurypasajyhe [IpymTBo, mpemMa dHaaHy 124.

3akoHa 0 ocurypamwy, popMupa rapaHTHY PE3EPBY.

Tabena 24: @opmuparee 2apaHmHe pesepae

31.12.2018. roxn,

31.12.2017. ron,

l'apanTHa pe3epBa

[IpumapHU KarruTaa

634.941.076,69

634.203.744,73

,ﬂOHyH CKH KaIluTaA

21.172.131,35

21.172.131,35

OpnbuTHE CTaBKeE

-108.616.452,45

-108.445.926,98

TAPAHTHU KATIUTAA

547.496.755,59

546.929.949,10

Omburaxk -4a. 124.3akoHa

-6.127.650,12

-30.070.749,70

lapaHTHAa pe3epBa - PACIIOAOKHWBA MApPTHHA COABEHTHOCTHU

537.236.967,85

516.859.199,40

3axTeBaHa MapruHa COABECHTHOCTHU

44.925.000,00

54.886.000,00

Pazauka PaCIIOAOKHUBE U 3aXT€BaHE MapruHE COABEHTHOCTHU

492.311.967,85

461.973.199,40

H3noc npontuicaH 4a. 27. 3akoHa /3.200.000 eypa 10 cp.

378.222.720,00

379.112.640,00

kypcy HBC
Pazanka 'apaHTHOT KanmuTasa U B3HOCA IIPOIIHCAHOT YA. 27.
3akoHa

169.274.035,59| 167.817.309,10

lapaHTHU KammuTaa APYIITBA 32 OCUTypPalbe HE CMe OMTH MarkH O M3HOCA MPOIHCAHUX YAaHOM 27.
3akoHa 0 OCHUTypaby, 3aBUCHO OJI TPYIIE OCUTypama KOjy APYIITBO 3a OCUTypaibe 00aBba y CKAALY
ca U34aTOM [J03BoAOM 3a pad. OCHOBHU KamuTaa, 3a ['a06oc ocurypame a.z1.0., y CKAaQy ca U3AATOM
o3BoAOM 3a pan, uzHocu 3.200.000 eypa omuHocHo 378.222.720,00 nmuuapa Ha mau 31.12.2018.
ronuHe. apanTHU Kanutaa [ApymrrBa Ha naH 31.12.2018. roagune, usHocu 547.496.755,59 nunapa
¥ U3HAJ je U3HOoCca IIPOoIHCcaHor YaaHoM 27. 3akoHa o ocurypamy 3a 169.274.035,59 qunapa. Takobe
B PaCIIOAOKHWBA MapruHa COABEHTHOCTH u3Hocu 537.236.967,85 nuHapa, OTHOCHO pasAuKa
PacroAoXuBe U 3axTeBaHe MapruHe u3dHocu 492.311.967,85 nuHapa.

4.5. MapauHa coneeHmHocmu

MapruHa COABEHTHOCTH j€ U3padyHaTa y CKAaay ca yaaHoMm 126. 3akoHa o ocurypamy U Onaykom
Haponue 6arke CpOuje o HAUWHY H3padyHaBama BUCHHE MapriHe COABEHTHOCTH.

3axTeBaHa MapruHa COABEHTHOCTH Ha OCHOBY IunTera wusHocu 44.925.000,00 puaapa, a
pacrionoxuBa (rapaHTHa pes3epBa) m3Hocu 537.236.967,85 mguHapa, YuMe je HCIYEEH yCAOB U3
yaaHa 127. 3akoHa 0 OCUTypamy.

5. COIICTBEHA ITPOITEHA PH3HKA H COABEHTHOCTH

CacraBHu neo HMsBemrraja o mocaoBamy 3a 2018. roamHy je u M3BellTaj o COIICTBEHO] IPOLIEHH
pH3HKa U coaBeHTHOCTH 3a 2018. ronuny (ORSA).

[Iporec corcTBeHe POIleHe PU3HKA U COABEHTHOCTH U [3BenITaj o COncTBEeHO] IIPOIIEHN pU3HKa U
coaBeHTHOCTH - ORSA wu3BenITaj NpeacTaBkbajy jefaH Of KbYYHHX €AeMeHaTa IIpolleca y Be3H ca
yIpaBbamkeM PHU3NIIEMa U OKBHpPA 3a yIIpaBkhaikbhe PHU3UIINMA KOjU je ycrocraBkeH y JpymTsy. Hum
OBOT U3BellTaja je ma obe3benu cBeoOyxBaTaH yBHI y aKTHBHOCTH KoOje ce cIpoBoae y [pylITBy y
IIU/bY U3BpPIIEHa COIICTBEHE IIPOlleHe PU3HKA U COABEHTHOCTH.

FAaBHH IIUIb COIICTBEHE IIPOLICHE PU3UKA M COABEHTHOCTH j€ aHTHIMIIATUBHU IIPHUKA3 COIICTBEHUX
pH3HKa, IIPH YeMy ce y3UMajy y 003Hp CTpaTellKu U (PUHAHCH]CKH IIU/LEBH U IIUHBEBU Y IIOTAELY
pH3uKa yTBphHeHH y IIOCAOBHOj CTpaTerHju Kao U OrpaHHYemha PU3HKa Koja cy yrBpbeHa y Ctpareruju
yopaBmama pusuinMma. Ha Taj HaywH JpymTBo nobuja cBeoOyxBaTaH IIperaen Iocrojehux pusuka
y3 moMoh Kojer BpIiu u300p U IIPUMEHY aAeKBAaTHUX U €eKOHOMHYHHX aKIlgja Kojuma he cMamutu
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UAW EAMMUHHCATH PU3HK. Y OKBHPY KOHTPOAE CIIOCOOHOCTH IIpey3uMama pH3HUKa yTBphyje ce
UHTEPHH CTEIleH COABEHTHOCTH IIoMohy ymopebhuBama yKynmHHX I0Tpeba COABEHTHOCTH H
PAaCIIOAOKHBHX COIICTBEHUX CPEeACTaBA.

PesyaTaTe U casHama Koja ce CTEKHY TOKOM IIpolleca COIICTBEHE IIPOlieHe PHU3MKa M COABEHTHOCTH
Ympasa pymtBa he y3umaTtu y 063up IPHUAHKOM AOHOIIEHa omayKa. OBH pe3yATaTH M ca3Hama
MOTYy Oa AOBeoy OO0 IIPOMeHa y IIOCAOBHO] CTpAaTerywju M CTPaTeryju yopaBkama puinnuma. Kao
HajOUTHUjU 10 OBe IIPOLIEHE je pasyMeBame PHU3HKa IIpe BHUXOBOT IIpey3uMama. IIporesa ce Bpiu
KBAAUTATUBHO, HaBohemeM KIbyYHUX IIOCAOBHUX CTpaTervja H IHUkeBa H KBaHTHTATHBHO,
nepuHHCAKEM KOHKPETHHX HHBOA TOAEPAHIMje Ha PHU3MKEe KAao U AUMUTe pH3uKa. CTpaTeliku
numeBH [pymnTBa IIpeAcTaBbajy Bomumbe Kona ¢duao3oduje pusmka. ToaepaHIMja Ha PHU3HK
IpeacTaBba MaKCHMaAHO IIPUXBaT/bUB HHUBO PH3MKa y CKaady ca choenuduyHomhy [pyimTsa,
HCKa3aH KPo3 afleKBATHOCT KallUTaAa U TEXHUYKHUX Pe3ePBH, CTAaOMAHOCT IPOUTA KA0 U OCTBapEIhe
IIOCAOBHOT IlaaHa. AMMHTH pH3HKa ce onpebyjy Ha ocHOBY HHMBoa camMolpuapkaja [pylmTBa Kao
OCHOBHOT CPeACTBAa 3a AepUHUCAIEe BPCTe H HUBOA PHU3HKa KojuMa [IpyIITBO MOXKe OUTH M3A0KEHO
y LIUBY OOCTH3akha CTpaTellIKUuX U (PUHAHCHjCKUX 1IM/bEBA.

HMnaemMeHTanyja nporeca COIcTBeHe IIPOIeHe PU3NKa U COABEHTHOCTH IIPHUMEpPEeHa je Ha IPHUPOIH,
06MMy IIOCAOBama M CAOKEHOCTH pU3HKa y [JpyIITBY U ycKaaheHa je ca peryaaToOpHHUM 3aXTeBHMA.

Pusuuynu npodua JpymrrBa cactoju ce on caeaehux raaBHUX rpyna pu3vKa:
- Pusuk ocurypama;
- TpKUNIHU PU3HUK,
- Pusuk Heucnymewa obaBe3a ApyTe YTOBOPHE CTPAaHE;
- PusukK AUKBUIHOCTY;
- OmnepaTUBHH PU3HUK;
- IlpaBHHU pHU3HUK;
- CrpaTelkyu pU3UIH U
- PenmyranuoHu pU3UIIH.

[Ipahemwe cBUX pH3HKa U afieKBaTHa AUBep3U(HUKAIIHja PU3UYHOT IIpoduaa je KibydHa 3a [JpyLITBo,
y3 y3uMaibe y 003Up CBHUX PEIYAATOPHHX 3aXTeBa Y BE3HW Ca MHBECTHPAILEM CPECTaBa OCHUIyparba
Kao U PEOCUTYPAILEM.

Capxa Crparervje ynpasmama pU3nluMa [JpyiTBa Kao U IIpolieca COIICTBEHe IIPolieHe PHU3UKa U
COABEHTHOCTH jecTe na ce obe3benu odyBarme K yBeharme BpeqHOCTH [pyHITBa, 3alITHTE HHTEPECH
OCUT'YpaHHKa, KOPUCHHUKA OCUTypama, Tpehux omreheHNX Anlla, 3alI0CAEHUX, aKIMoHapa U APYTUX
noBepHaana [pymrBa, Kao U Oa Ce CIIpede HE3aKOHUTOCTH M HEIPaBHAHOCTH y IIOCAOBAEY
HpymrrBa. CBe 0BO yKIbyYyje OdyBaibe Kanurasa [JpyiTea, mpopuTabuAHOCTH U no6pe peryraliyje
Y CBHM MOT'YhHMM AOIIMM OKOAHOCTHMA KOje C€ MOTY JEeCUTH y OKPYKEHYy U YHyTap [pyIiTsa.

JIpyIITBO je YCIIOCTAaBHAO CHCTEM pPemOBHOT Ipahema U U3BelITABalkha O M3A0KEHOCTH PU3HUIIHMA.
Ympasa [pymTBa gobuja cBe norpebHe nHGOpMalje Ha BpeMe, ca TAYHUM U JOBOBHO AETALHUM
caapikajeM Kako Ou moHeAu oaroBapajyhe mocAoBHe ofiayKe Koje 06e30ehyjy ctabuaHo mocaoBame U
oOp3KaBalhe COABEHTHOCTH.

3a KOHTHHYHPAHO U aIeKBaTHO CIIPOBObheme IIpolieHe YKYIIHHUX IIoTpeba Be3aHHUX 3a COABEHTHOCT
noTpeOHY Cy Ioxaly ¥ nHopMalilje 13 IEAOKYIIHOT II0CAOBama. [JpyIITBO IocebHy IMasKmy IIpuaaje
KBAaAUTETY ¥ KOH3HUCTEHTHOCTH IIoflaTaKa, KakKo IoJaTakKa 3a Hu3padyH YKYyIIHO IIoTpebHe
COABEHTHOCTH TaKO U OHHUX 34 HU3PadyH COIICTBEHE IIPOIleHE PH3HNKAa M COABEHTHOCTH.

L[pyu_tTBo HCIIyE-aBa BHCOKE 3aXTeBe y IIOTAeLY KBaAHTETa IoJaTaKa, IIpe CBera Kpos:
jeAMHCTBEH MHTETPaAHU MH(POPMAIIMOHHU CHUCTEM Premium,

- ersakTHe AepUHHUIIHje II0jeANHAYHUX II01aTaKa,

- CHUIYpPHO 4yBalhe I1ofaTaka,

- ayTroMaTH30BaHO uU3BelITaBawme (PremiumSurwey),

- baucka capanma uszMeby yHKIHja cucTeMa yIpaBbamba.

IpumerbeHe aHanuse u KeaHMugpurayuje pusuka y Apyumasy

CARMEL anaau3za je jemHa ox (POpPMH aHAAHUTHYKOL IIPUCTyIIa YIpaBhalky PHU3HIHNMa aKTHUBE U
nacuBe y ocurypaBajyhem npymrrBy. CARMEL pamyja cy uckopuinheHa Kao aaaT 3a yIpaBbarmbe
3HAYajHUM pH3UIIMMa H3 akTuBe M nacuse [pymrBa. YnopebuBameMm oppebheHnx OmaaHCHHX
O3UIIMja W aHAAUTHYKHUX [ojarTaka (QOpMHUpPaHH Cy HHAWKATOPH, KOjU Cy HCKOpHIITheHH Kao
HHCTPYMEHT IIpolieHe (DMHAHCH]CKOT II0AO3Kaja U IIOCAOBHE cIIocoOHOCTH [pyiuTBa. O63UpoM Aa OBU
IIoKa3aTely ofparkaBajy HUCK/bYYHBO IIOKa3aTelbe U3 IIPOIIIAOCTH, IIpHAA3 yIIpaBkbabky 3HadajHUM
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pusHIMa [OOIyHeH je oAroBapajyhuM cTpec TecToBHMAa y3 AHTUILUIIATHBHY KOMIIOHEHTY Tj.
YKIbyIUBaKkEM aHaAu3€e IAAHCKHUX BEAWYHHA.

HUurepHa mporeHa pu3uka obyxBaTa I[IpOLIeHy CTeleHa BepoBaTHohe HacTaHKa, BUCHHY
IOTEHIIHjaAHEe LITETE KOja IPU TOM MOXKeE [1a HacTaHe, y3 06aBe3HO HaBohelbe KOMeHTapa U3 KOT Ce
BU/€ KBAaAUTATHUBHE U /HAM KBAaHTUTATHBHE MHQOpPMAaIlHje Koje Cy KopHullheHe IPHUANKOM IIPOIleHe
nojefVHAaYHOr pusHuKa. [IporieHa pu3uKa ce BPIIN Ha OCHOBY BHCHHE IIITeTe KOjy OH IPOoy3pOKOBaAO
OCTBapee PHU3HKa U BepoBaTHohe HacTaHKa pHU3HKA.

OuekrBaHa BPEIHOCT H3A0KEHOCTH PH3UKY mnobHja ce MHOXKEHmEeM BPEeTHOCTH BepoBaTHohe
ocTBapelka M yTHUIldja PU3HKA YCAEH OCTBapema Koje Cy yIBpheHe Kpo3 IIpolleC aHaAu3e PHU3HKA.
O1eHa je maTa ¥ KBAaAUTATHBHO KPO3 MAaTpPHUIy PHU3MKa Kao IPEeceK BepoBaTHOhe U yTHllaja Kpo3
pasAmYUTE BPEIHOCTH.

Tabena 25: Mampuuya pusuka Koja je kopuwheHa Yy aHaiusu pusuxa

BEPOBATHORA OCTBAPEHA

OILIEHA U3AOKEHOCTH

MAAA CPE/IFbA BEAHKA

PU3BHUKY
0-30% 30-70% 70-100%
HH3AK HHCKA HHUCKA CPEIIHA
YTHUIIAJ 0-2% >0<2 >0<2 >2<5
PH3HKA CPE/IFbH HHCKA CPEIIHA
YCAE 2-10% >0<2 >2<5
OCTBAPEA BHCOK CPEIBA
>10% >2<5

Iokazamess ymuyaja pusuxka ycied ocmeaperba ce orAeqia y ImocaeguiiamMa kKoje Taj morabaj moxke
HMAaTH Ha II0CAOBame [IpyIITBa a aHaAM3HWpa Ce ca acleKTa TPOIIKOBa (TyOMTKa) KOjH MOTry OHUTH
MepmuBU. EKOHOMCKe Hocaenulle Tj. YTHIE] KOjU oApeheHH PHU3HK MOXKE HMaTH Ha II0CAOBAIbE
[pymiTBa BeoMa je TEIIKO Ta4HO KBaHTH(pUKOBaTH aru [lpymTBo he ux caraemaBaTu ¢ 063upoM Ha
Mmoryhe TryOHMTKe ca TAEOUINTA OApKABama COABEHTHOCTH M OCTBapHBama II03UTHBAHOT
duHaHCHjCKOr pesyaTaTa. YTHUIaj HacTaHKa oapebhenor pusnyHor norahaja Ha rnmocaoBame [Ipyiirsa
oIHcaH je U oxpebheH OMHOCOM MOTEHIIHjaAHOTr I'yOHUTKa 300r HcIlomaBama onpehbeHor pHU3uKa, KOof
Kojux je To Moryhe. [loOHjeHH IIOKa3aTebU CE CTaBKajy YV OOHOC Ca PACIOAOKHBOM MaprUHOM
COABEHTHOCTH H [100Hja Ce YTHUIla] PU3HKa ycae ocTBapema. OlieHa N3A0KEHOCTH PU3HKY ce 100Hja
MHOXKEHEM BEpOBaTHONE HACTaHKa pH3HKA M YTHIlaja PH3HWKA YCA€I OCTBapema, Ia je
KBaHTHU(MHKalja ypabeHa Ha caegehy HauuH:

1. Pusunu ocurypama:
- Pusux HeadexeamHo oOpebeHe npemuje: [IpyIITBO je IIPOLIEHUAO BUCHHY Moryher ocrBapema
pH3HKa HeaZleKBaTHO onpebheHe npeMuje Ha 0a3u cTpec TecTa Ipeko morahaja na ngobe mo curyaiuje
Oa AMKBHAWpaHe ITeTe Iopacty 3a 20%, moryhu ryburak msHocu 28.252.250,48 muH aau je
BepoBaTHONa ocTBapema HCTOr Maaa;

- Pusux HeadekeamHoz obpaszosarba mexHUukux pesepsu [Ipyuwmea: [IpyIITBO BPIIH IIPOIEHY
BUCHHe Moryher ocTBapema pH3UKa HeaneKBATHOT 00pa3oBama TEXHHYKHUX PEe3EePBU IIPEKO
cuTyaldje Ja BPEAHOCT PE3€pPBHCAHUX MITETA IIopacTe 3a oApeheHH HMCKYCTBEHO IIPOLIEHEHHU
nocroTak. KBaHTuTaTHBHA IpolieHa ypabeHa Ha 0asu cTpec Tecra je cUTyalyja Oga BPELHOCT
pesepBHcaHUX mITeTa Iopacte 3a 20%, Hako je akTyap MHOTBPAMO HBHUXOBY aIeKBaTHOCT, MOryhu
ryburak usgocu 17.193.780,28 nunHapa;

- Pusur ocuzyparea Koju npousuiasu uz kamacmpodganroz dozabhaja: YTuilaj pus3uKa OCUTypama KOju
npou3nAasu w3 KaracrpodasHmx porabaja pymTBo je KBaHTH(PHUKOBAAO IIPEKO HM3HOCA
MaKCHMAaAHOT CaMOIIpHUApPIKAaja 3a I'PyIly PHU3UKa OCHUTypame MMOBHHE Of IToXKapa W HEKUX APYTHUX
OIlIaCcHOCTH Koju y [pymTBy uszxHocu 30.000.000,00 gunapa.

2. TpXRUNIHU PU3HUIIH:

- Pusux npomeHe yeHnHa HenokpemHocmu: Ha 0a3u aHaamie cTpec Tecra, Kao BPCTe IIPOIleHE
eKCTPEMHUX PHU3HUKA KOjU OM Ce MOTAM IIOjaBUTH, a y CBPXy IIPOIIEHE PU3HUKA IIPOMEHE IleHa
HEIMOKPETHOCTH, MOXKEMO IIPOjeKTOBATU CTAlbe Aa IleHe HEKPEeTHHHA Ha TPXKUIITY nanHy 3a S5%.
Pusuk najga meHa HeKpeTHHHA KoOja Cy V BAACHHUIITBY [pyIlITBa OLEHYjeMO Kao HU3aK, 063upoM aa
je BepoBatHoha na he 1ieHe HEKpeTHHHA ITaCTH BeoMa MaaAa a Mako nobe [o raaa, IIpeko IIpojeKIHje
CTpecC TecTa, BUXOB yTHUIla] Hehe yrpo3uTH 3Ha49ajHO COABEHTHOCT [pynITBa.
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JpyLITBO je IIPOLIEHNAO BUCHHY Moryher ocTBapemha TPKUIITHOT PU3HKa KOju O Morao HacTaTu 300r
IIpOMEHe IIeHa HEeNOKPEeTHOCTH. KBaHTHTaTHBHA IIpolleHa je na pu3uk Hehe mpehu m3HOC on
16.092.177,87 nuuapa (321.843.557,35 * 5%) u ako gobhe 0 HETOBOT OCTBapeEHa;

-TesusHu pusux: Kako 6ucMo KBaHTH(MHUKOBAAW MOTYAH pPH3HK IIpOMEHe MOEeBHU3HOT Kypca y
CUTyallHUjH Koja je HeIoBo/bHHUja 3a JIpyIIITBO Tj. Kama 61 JOIIAO O0 ITafa BPeJHOCTH AUHAPA ¥ OOHOCY
Ha eBpo U Kaja 0u [ApymTBy OMAO HOTPEOHO BHIlE NHHAPCKUX CpefcTaBa aa obe3benu MpoIIKCcCaH
H3HOC OCHOBHOT KalluTaAa, aHaAnu3y heMo CIpoBecTH Tako IITo he npojeknuja 6utu noBehame Kypca
eBpa 3a 3,2% y omHocy Ha Kypc Ha gaH 31.12.2018. roguHe OOHOCHO 3a HM3HOC HH(AAlMje KOjy
odekyje (pHHAHCHjCKH ceKTop. IIpojekiuja je ma je Kypc eypa 121,9768 guuapa 3a jemaH €BpoO,
BHCHHa o0aBe3HOr KalluTaaa [OgpYyIITBa 3a OCHUTypale H3paxkeHa y OUHapuMa H3Hocuhe
390.325.847,04 nunapa. Pasauka je 12.103.127,04 nunapa.

-Pusukx npomeHe kamamHux cmona: PH3UK IIpoMeHe KaMaTHHUX cToIla [IpyInTBO KBaHTH(UKYjE
IIPEeKo IIoCTaBhaka CUTyalldje aa nohe mo naza kaMmaTHe CTOIe Ha JUHAPCKe U Ha JeBH3HEe [IAaCMaHe
U TpUMEHOM IIpoMeHa Ha Tekyhe wu3Hoce maacmaHa. M3Hoc mOpoMeHa KamaTHE CTOIle 3a
KBaHTHU(DHUKAIIH]Y OBOT' PHU3HKA IIPOLIEHYje Ce y CKAaAy ca KpeTameM pedepeHTHe KaMaTHe CTOIle
Haponue Gamke Cpbuje. Tako ce mobuja m3Hoc moryher rybuTka yKOAHMKO mobhe mo HIpoMeHe
KaMaTHHUX cTora. KBaHTUTaTUBHO MPOIIEheH U3HOC PU3HKA ITpOMeHa KaMaTHHUX CTOIa Ha [UHapPCKe
U OeBU3HE IIAaMaHe IpU Naay KaMaTHUX CTOolla Ha AWHAPCKE ITAacMaHe 3a 1 OO U Ha JeBH3HEe
naacMmase 3a 0,1 i, ussocu 2.410.436,93 guHapa;

- Pusuk npomeHe yeHa xapmuja o0 epedHocmu: [JpynITBo je IpoleHNAO BUCHHY Moryher ocTBapema
TPZKUILITHOT PU3HKA KOju OB MOoTao HacTaTH 300T IpOMeHe I1eHa XapTHja o BPeOHOCTH Koje [IpyITBo
uMa y cBoM noprdgemy. KBauturaruBHa nporeHa ypahena Ha 6a3u crpec Tecta je ga BpenHoct XOB
PacHoAOXKHBHX 3a npopaajy nagHe 3a 10%. dep BpegHoct XOB koje [pylmITBO HOCEAyje ¥ CBOM
noprdemy Ha nmaH 31.12.2018. roguHe m3HOcH 7.605.080,00 muHapa ma je KBaHTHUTATHBHO
IpPOILEHeH U3HOC pu3uKa rnmpomeHe BpenHoctu XOB 1j. cmameme 3a 10% omuocHo 760.508,00 nuH
U IIpeAcTaBkha U3HOC Moryher ryouTKa;

- Pusux HealdexsamHoz npunazobasara 3axmesuma KopucHuka ocueypara: Kako O6mcmo
KBaHTHU(MHUKOBAaAHU 0Baj PU3HK II0OCTaBHNEeMO CUTyallHjy aa nobe mo maga npemuje 3a 5% yKOAHKO ce
[pyIITBOo HeaJeKBATHO IPHUAATOAN 3aXTE€BHMa KOPHCHUKA OCHTypama. KBaHTUTATHBHO IIPOLICHEH
H3HOC OBOT pu3uKa ox 12.883.661,16 quHapa npeacraBmba U3HOC Moryher rybuTka;

- Pusuk KoHKYypeHyuje: [IpyHITBO je IIPOLIEHUAO BUCHUHY Mor'yher ocTBapema TPKHUIITHOT PU3HUKa KOjU
61 Morao HacTaTu 360r HeaojasHe KOHKypeHIje. KBaHTHTaTUBHA IIPOIIeHA je ga pu3uk Hehe nmpehu
nsHoc ox 50.000 eBpa y AMHAPCKO] IIPOTUBBPEIHOCTH 1 aKO nohe n0 BeroBor ocTBapena;

3. Pusuk Heucnymema obaBesa Apyre yrOBOPHE CTPAHE:

KBanTuduranujy pusrka HEUCIIyikhewha obaBesa Apyre yroBOpHe cTpaHe [pyIITBO BPIIH TAKO IIITO
y3HuMa y 003Up YKYIIHY HCIIPABKY BPEIHOCTH 32 U3BEIITAjHHU IIEPHOM U IIOCTaBba CUTYAIIHjy Aa aohe
no oxpebeHor nmoBehawa TOr mM3HOca. [IpyIITBO je y3eA0 y O03UP YKYIIHO YMAaMEHE BPEAHOCTHU
norpaxuBama o 21.751.583,31 Ha gan 31.12.2018. roguHe ¥ IIOCTaBHUAO CUTyallUjy Oa mobe mo
noBehama Tor uzHoca 3a 10%, ogHocHo 3a 2.175.158,33 nuHapa. KBaHTHTAaTUBHO NPOIEHEH U3HOC
pH3HKa HEUCHymhewa obaBe3a Apyre yroBOpHe crpaHe n3Hocu 23.926.741,64 nuHapa;

4. PHU3UK AUKBUIHOCTH:

JpyIHTBO Npoliekhyje BUCHHY pU3HUKa AUKBHUAHOCTU Ipeko CARMEL mnokasarema AMKBUIHOCTH 3a
u3BeUITajHU nepuoa. [Iperaes oBux rokasareba aatT je y Tadku 3.4. oBor M3Benrraja.

AugBunHOCT [ApynrTBa aHaausupana npeko Carmel riokaszarema AMKBUIHOCTH Ha 3a/10BobaBajyhem
je HMBOy M, Ha OCHOBY OBHX IIOKa3aTeba, [IpyHITBO je HM3A0KEHO BeoMa MaAOM HHUBOY pPHU3HKa
AVKBHUIHOCTH.

5. Pu3uk HeameKBaTHOT yiipaBbamka UMOBHHOM U obaBe3ama

O1leHy puU3UKa yIpaBbarkba UMOBHHOM U obaBezama [IpymrBo Bpiu nmpeko CARMEL nmoka3zarema
KBaAHUTEeTa UMOBUHE.

Al: (Hem. yaarama + HEKpeTHHHe + IIaacMaHU y XoB KojuMma ce He Tpryje Ha TpPXKHUIITY +
noTpaxkuBawa) /YKynHa artuBa = (263.744,13 + 321.843.557,35 + 82.860.624,74) /
847.998.002,61 = 47,76 %

OBaj mokaszarters roBopH aa [IpymTBo Hema IpobaeMa y M3MHUpPHBAamy obaBe3a M MaaO je ormao y
OomHOCY Ha Kpaj nperxomHe roauHe (50,09%). [pymrTBo ocTBapyjeé HHCKE BPEIHOCTH OBOT
mokasarerba IITO je OJoOpOo jep BHCOK HHBO HCTOT MOXKE YKa3WBAaTH Ha mpobaeMe y U3MHPHUBAILY
obaBe3a.
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A2: TlorpakuBama 3a IpeMHjy/ YKyIIHa yroBopeHa IIpeMuja

=75.510.941,02/257.673.223,14 = 29,30%

OBaj rokasaTeb MEPU CTEIlEH y KoMe [IpyIITBO KpeJUTUPAa 3aCTyIIHHKe, OCUTYPaHUKe, IIOCPeTHHUKE
U peocurypaBade. Brcoka BpeqHOCT MOxXKe yKas3UBaTH Ha CKAOHOCT APYIITBa 3a OCUIYpame [a II0
CBaKy IIeHy omobpu opmaoxkeHo naahame IpeMHje paau OCTBapHBamba KPATKOPOYHUX IIHBEEBA:
noBehane mpozxaje u nmpodura. Takohe, eroBa BHCOKa BPeIHOCT MOXKe YKa3UBaTH Ha ,HaayBaBame”
aKTHBE U HEIOLITOBamke IIpaBHAA 3a IIPOLleHy OHMAaHCHUX Io3unuja. OBaj mokasaTel Ha OaH
31.12.2017. ronuee m3HOCHO je 27,70% To 3Hauu ma ce TokoM 2018. rogmHe Maao moBehaaa
HEN3BECHOCT HallAaTe IIoTpakuBaiba aAHl [a TO HUKAaKO HHje YTPOKHAO COABEHTHOCT [IpyIITBa.

A3: Yuemha y KanuTaay Apyrux IpaBHUX AWIA / YKyIIHA akKTUBa

=7.605.080,00/ 847.998.002,61 = 0,90%

BpeLLHOCT OBOT IIOKas3aTelba yKasyje aa I/IHBeCTI/ILII/Ije Y KalluTaA APYTHUX IIPaBHUX AHWIlA HE HU3AAKY
,[[pymTBo PHU3HUKY IIPOMEHE II€HA, OAHOCHO IIPOMEHE BPEAHOCTH XOB, Yy OBOM Cquajy 1 OBaKO HHCKa
BPEMAHOCT OBOT ITOKa3aTeEkba IIOSUTHUBHO YTHUY€ HA COABEHTHOCT ﬂp}II_HTBa.

A4: [ToKpUBEHOCT TEXHUYKHUX PE3EPBU IIPOIIHMCAHUM OOAMIINMAa aKTHUBE

BpenHocT mokasaTteba IIOKPHUBEHOCTH TEXHHYKHUX Pe3epBU MPOIMIHMCAHUM obauitmMa akTuBe A4 ox
100% ykasyje Ha IIyHy IIOKPHUBEHOCT TEXHUYKHX PE3EPBU aMeKBATHUM OOAHMIIMMA AKTHUBE IITO
IIO3UTHUBHO oOJpaykaBa COABEHTHOCT [IpylITBa M yKasdyje Ha TO Aa HeMa IIpobaeMa IIPHANKOM
u3BplIaBama obaBes3a I10 3aK/bYIEHHUM YIOBOPUMA O OCUTYpPamy.

6. OnepaTUBHU PU3UK:

JpyIITBO je IPOIEHNAO BUCHHY MOTyher ocTBapema ollepaTHBHOI PHU3HKa KOju OM Morao HacTaTH
360T AoIlle IIpoIleHe PHU3HKa U HeaJeKBaTHe IIPHMeHe yCAOBa U TapHda. KBaHTHUTATHBHA IIpolieHa
je ma pusuk Hehe mpehwm mznoc oxg 50.000 eBpa y AWHAPCKO] HPOTUBBPENHOCTH U aKO J0be mo
HETr0BOT" OCTBapemha.

7. IlpaBHH PHU3HK

JpyLITBO je IPOoIleHHAO BHCHHY MOryher ocTBapema IIpaBHOT pU3HKa U KBAaHTHUTATUBHA IIPOIleHA je
npojeknyja curyanuje na Mmoryhu pusuk Hehe nipehu usnoc ox 25.000 eBpa u ako nobe 10 HeTrOBOT
ocTBapenAa.

8. CrpaTemku pu3uK

OCHOB BpeqHOBamba CTpaTeIlIKUX pHU3uKa JpyITBa 3aje JTHUYKY YUHU IIAaH [I0CAOBakbha U CTpaTeryja
yIpaBbama PU3NIINMa. YKOAMKO HaBe/eHe CTpaTervje HUCY NOBOBHO ycKAaaheHe C IIOAUTHYKOT,
€KOHOMCKOT HAH TEXHOAOIIIKOT acIlleKTa, MoxKe AO0NM M0 IojaBe CTPATEIIKUX PH3HKA.

Onena Oprana Ympase [pylTBa je Aa cy y JpylITBY IAaH IIOCAOBaka U CTpaTerdja ylpabhbamba
pusuiMa ypabeH1 Ha peaaAHUM OCHOBaMa Te [a He IIPEeACTaBbajy PU3HK II0CAOBAKA Y U3BEILITAajHOM
nepuony 2018. roguHe. MoxkeMOo KOHCTATOBATH [a Ha OCHOBY TOTa CMaTpaMoO [a je CTPaTeIIKH
pH3HK [pylITBa IPOolielkheH Kao HU3aK jep Cy HaBelleHH! IIAaHOBHU U cTpaterdje [Jpymrsa ypabeHe Ha
peaaHHM OCHOBaMa Koje je JpymTBo y MOTyhHOCTH Ja OCTBapH.

9. PemnyraliuoHH PU3HUK

Y nupy odyBamba HHTErpUTETa U IPpodeCHOHAaAHE pelyTaliije Kojy JApyIlITBO UMa Y CBOM OKPYIKEHY,
opraHu [IpyHITBa U CBH 3aIllOCA€HHU Cy AyKHU [ia IIOLITYjy 3aKOHE, IIPOIHCe, IIPOLIEAYPE U CTaHAAPAE
Ha TPXKUIITY Ha KOjeM IIOCAY]Yy Kao U [a IOUITY]y U IIpaTe CTpaTerujcke LumkeBe JpyHITaa.

JpymTBo je Kao HajOObH HAYMH [a Ce 3alITHTH O AOIIET yTHUIlaja pellyTalloHOr pU3HKa 01adpaso
[la Ha jacaH ¥ TPaHCIIapeHTaH HauyMH HU3HECEe CBe K/by4YHe HH(OpPMAalllje U3 CBOT II0CAOBAKHA OCHM
OHHUX KOje II0 CBOM KapaKTepy IIpPelcTaBbhajy IIOCAOBHY TajHY, Kao M Oa Heryje mobpe omHoce ca
ocurypaHunuMa. Y TOKy H3BENITajHOr Ieprona, IpymTBo je pamuao Ha noBehamy 3amoBomcTBa
OCHUT'YpaHHKa, IIPEeAyrOBOPHO HX HH(popMuIIyhun o mpaBuMa H obaBe3aMa, PHU3HUIIMIMa KOjU CYy
IpeaMeT OCUTyparma Kao U TaYHUM HCKBYyYelhHMa od0aBe3a ocurypaBsada.

JIpyIITBO Mepeme OBOT PHU3HKA BPIIIH, IIOCPEIHO, KPO3:

- IIpolleHAT PEeLIeHUX IITeTa, ONHOCHO CTEleH asKypHOCTH pellaBama IITeTa (3a H3BeIITajHU
nepuon usHocu 99,17%;

- MAaAO CYZCKHUX CIIOPOBa Ca OCUTYPaHUIINIMA;

- Opoj mpuroBopa Koje Cy IIOJAHEAW KOPHUCHHUIH yCAyra ocurypama: IpymTBo je kpo3 llumese
cucTeMa KBaAHUTeTa [IOCTABUAO MEPIHUB IIW/H 4 KEAH Ja OCTBApPHU He BHIIE o 5% IpPUTroBOpa HA
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pemere mretre. 3a 2018. roguHy oBaj mokasarterd u3HocHu 1,61%, a ox yKymHOTr 6poja IIOgHETHX
npuroBopa camo je 30,43% ocHoBaHO. OO3UPOM Ha OBE YHE-€HUIIE MOXKEMO KOHCTATOBaTH 14 je
JpyIITBO OCTBApPHAO IIOCTABLEHHU IIW/b U Ja CY KOPHUCHUIIN yCAyTa ocHUrypama pyurrBa Beoma
3a10BOLHU panoM [pymirBa. JpymTBo HocebHy IMaskKmy IOKAANA IIPOLECy pellaBama IITeTa U
OAYYHBaKA 10 IPUTOBOPUMA;

- KOPHCHHIH YyCAyTa OCHUIypama Cy OLIEEHUBAAU IIOCAOBame [IpymTBa majyhum omeHe om 1 mo S
IPHUAMKOM OATOBOpA Ha IeT IHUTama U aHaAHu30M oAronopa [pymiTBo je mobuao ornenHy 4,09, a
nperxonHe 2017. roguHe IPUAUKOM HCTe aHaau3e [pyImTBo je oOHAo IIpocedHy oieHy 4,60.

Y H3Benitajy o COIICTBEHO] IIPOLIEHH PHU3HKa U coABeHTHOCTH 3a 2018. ronuny (ORSA) neramHUje je
objallmbeH CHCTEM yIpaBbhaikbha PHU3HIIUMA, IPOolleC UAeHTHU(PUKAIM]je, IPolleHe U KBaHTHU(UKAIIH]e
pu3uka Kao u nparehe mepe Koje [pyIITBo CIIpOBOAN KaKO 0K Ha aeKBaTaH HAYWH KOHTPOAHCAAO
pusuke. MaBentaj je ypabeH u npunpemMseH y ckaaay ca HaduHoOM onpehenum y Opgayiy o cucremy
yopaBbama y APYLITBY 3a ocurypame/ peocurypame (CayxkberHm raaceuk PC 6p. 51/2015 u
29/2018).

[TporieHa pm3MKa ce BPIIH HCTOBEPEMEHO ca IIPOIleCOM MAaHMparma uuMe ce obe3bebyje ma ce
obyxBaTe CBH PHU3HIIH a II0ceOHO OHHU KOjH MMajy BEAHKY BepoBaTHONhy HacTaHkKa. Ca mpyre crpale,
IpoIeHAa pU3UKa 00yxXBaTa U pU3UK U /HUAU PU3UKE KOjHU MOTY A OJOBEAY A0 IIOTIIYHE UAHU JECAUMUYHE
HeMoryhHoCcTH peaamsanuje AedHMHHUCAHOT IIAaHA IIOCAOBama. [IpHAMKOM IIpolleca IIAaHHpamka
rocefGHO ce BOAM padyHa U O 3aXTEBAHO] MAPTUHU COABEHTHOCTH Kao U 0 aeKBAaTHOCTH KaIllUTaAa.

Kananureru [JpymTBa Be3aHU 3a HUBO IPEY3eTHX PU3HKa ce Oe(dHHHUIIY V OJHOCY Ha PeryAaTopHe
3axTeBe Be3aHe 3a a/IeKBaTHOCT KanuTasda. MUHHMAaAHHU 3aXT€BU KOje je HEOIXOQHO UCIIYHUTH Y
mupy obe3deherma QyropodHe COABEHTHOCTH [pyIiTBa Cy:

- pPacCIoAOXKMBa MaprvHa COABEHTHOCTH (FapaHTHA pe3epBa) y CBAaKOM TPEHYTHKY Mopa OuTu
HajMaibe jefHaKa o6padyHaToj 3aXTeBaH0j] MapTrUHU COABEHTHOCTH;

- H3HOC rapaHTHOT KalluTaAa je HajMame jeqHak TpehuHH obpadyHaTe 3axTeBaHe MapruHe
COABEHTHOCTH.

Ha mau 31.12.2018. rogune, [ApymTBo je 06e30eamA0 JOBOBAH HUBO COABEHTHOT KallUTaAd YHUME je
IOCTHUTHYTa (PUHAHCHjCKA CTAGHAHOCT U 00e3b6eheHH Cy afeKBaTHH KallallUTETH 3a IIpey3uMaibe
pu3uka.

Jaka kamnmrasHa 6a3a npencraBma OCHOBY Oyayher pasBoja, Kao rapaHIujy aa he ce obaBese mpema
KAHjEHTHMA, 3allOCACHUM M aKIIHOHapuMa OHUTH 0AaroBpeMeHO HCIyieHe. BHCOK HMBO Kammrtasa
oMmoryhaBa acnoprmiyjy moryher HeodeKMBAHOI HETaTHBHOI pasBoja morabaja mu3 IIOCAOBHOT
OKpyKewa KOju 06m Morao yrpo3utu mnocrojehy coaBeHTHOCT [IpyIITBa Kao M KalallUTeTe 3a
IIOTHOIIEH:E PU3HKA.

HpymTBo je y U3Bemrrajy mpukazaso u edekre mMoryher ry0uTKa 3a CBe HOjeAHHAYHE MOATPYIIe
pusuka rze je 6mao Moryhe KBaHTUTATHBHO HCKA3WBalhe UM TO e(eKTe Ha CTPYKTYypPy rapaHTHe
pe3epBe M BPEAHOCTH IIOKa3aTelba afeKBaTHOCTH KanuTasa JlpyliTBa ca CTamkeM Ha [daH
31.12.2018. rogune.

KoHauHa olleHa COABEHTHOCTH OCHUTypaBajyher ApyITBa mocMaTpaHa 13 aclleKTa HaJ30pHOT opraHa
IpeAcTaBba OJHOC PACIIOAOKMBE M 3axTeBaHe MapruHe coaBeHTHocTH. C ob3upomM ga je
pacrionoXuBa MapruHa CoABeHTHOCTH [pymniTBa (rapaHTHa pesepna) ox 537.236.967,85 munapa,
Beha onx 3axTeBaHe MapruHe coaBeHTHOCTH Koja 44.925.000,00 munapa, y 2018. roaunHm 3a
492.311.967,85 nuHapa, MOXEMO 3aK/by4YUTH Aa [pyLITBO IIOCEAyje BHCOK HHMBO COABEHTHOCTH.
lFapanTa pesepsa he OuTH HOBOKBHA 3a AIICOPIIH]Y ITOCAEAUIIA HEHUACHTU(MHUKOBAHUX PU3HUKA Ka0 U
HeodeKMBaHUX (PAYKTyalllja U cAydajHe IOTLEHEHOCTH yTHIlaja HACHTU(UKOBAaHUX PHU3HKa 3a Koje
je OpymrtBo Beh o6e36enrao mokpuhe.

JIpyIITBO je YyCIIOCTaBHAO CBEOOYXBATHO, II0Y3/IaHO U e(pUKaCHO yIIpaBhakhe PU3HIIIMAa U 00e36e11Ao
TPajHO OAprKaBamle CTeIleHa H3A0XKEHOCTH PHU3HIMMa Ha HHUBOY KOju Hehe yrpo3uTH MMOBHHY U
nocaoBame [JpymTBa, oJHOCHO Koju he 06e36equTH 3allITUTY IIpaBa M UHTEpeca KOPHUCHHUKA YCAyTa
ocHUTypama

6. MHILI/BEFSE OBAAIII'REHOT AKTYAPA O ®HHAHCHJCKHM H3BEILITAJHMA H 'OJHIIBEM
ITIOCAOBARY AKI[HOHAPCKOI APYIUTBA 3A OCHI'YPARE "TAOBOC OCHI'YPAFGE" Y 2018.
TOAHHH

OBaamrheHu akTyap je Jao II03UTHUBHO MUII/bEHRE Ha (PMHAHCHjCKU HU3BENITa] ¥ TOAUIIEBU U3BEIITa]
0 TIOCAOBay AKIIMOHAPCKOT OAPYLITBA 3a ocurypaime "I'aoboc ocurypame” a.m.o. 3a mocaoBHy 2018.
TOVHY:
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Ha ocHosy cseza u3Hemoz, HA (PUHAHCUJCKU U3gewmaj U 200UWbU U38eUmMaj O NOCI08ArY
AKyuoHapckoe Opyuwimea 3a ocuzyparee "Innoboc ocueyparee” a.0.0. 3a nocnogHy 2018. 200ury, dajem
IIOBHTHBHO MHIL/BEGE.

3a nosumusHo MuluLberse onpedeﬂu./lu cy me cnedehu passiosu.

- [pywuumeo npumeryje akma NnociogHe noaumuke HaeedeHa y mauku 18. cmae 2. Odayke o
CcaoprKajy Muuberba ograuwiheHoz akmyapa;

- Tapugpe npemuja y npumeHu cy Yy epeme ruxog8oz OoHowerba bune ymepbheHe cy ycknady ca
aKkmyapckom cmpyKom U NPonuUCuUMA.

Apyuumso KOHMUHYUPAHO YCANAULABA CE0JY CNPEeMHOCM 30 NPey3umaree pusuKka ca pe3yamamuma
Yy cnpoeoberpy ocuzyparba;

- [Teo mpowkosa 3a cnpogohetrbe ocuyparea Koju Nnpenasu usHoc 0esna npemuje Koju ce oOHOCU Ha
perKujcke mpoulkoge, NOKpugeH je cpedcmauma u3 opyaux usgopa Apywmaea;

- [l[pyuumeo ypeoHo uchyrasa obasgese no ceuM npeysemum Yyzoeopuma;

- [pywumeo je adexeamHo obpauyHano u pesepsucano cpeocmea 3a b6yoyhe obaseze no ocHosy
wmema npumerbyjyhu ceoja nocrosHa aKkma;

- TexHuuke peszepege cy obpauyHame NPUMEHOM aAdeKeamHux memooa, Yy ckaady ca Npasuiuma
akmyapcke cmpyke u cmpyke ocusyparea, akmuma Jpyuimea, 3aKoHom O ocuzyparey, Kao u
nponucuma OoHemum HA OCHO8Y 3akoHa, umo je nomspbeHo nopeberem HUX08UX U3HOCA CA
UCKYCMBOM U NPOBEPOM O080/bHOCMU NOJEOUHAUHUX MEXHUUKUX pe3epau;

- [Ipyuumeo je onpagdaHo 3aK/byuu8aslo Y2080pe O CAOCUYpary U peocueyparby, naacupajyhu cee
8ULULKO8E PU3UKA U3HAO CaMONpUOpIKaja U He Yyeporkasajyhu cpedcmea ocusyparba 3a U3epulagarbe
yeoeopeHux obasesa;

- [Ipyuumeo je 3aKbyuueano Yyzoeope 0 NPUMbEHUM caoCUyparbuma uume je nogehano oucnepsujy
pusura y ceom nopmegpessy, Kao U NPemujcku npuxoo;

- pyuwumao je Yy puHaHCUjCKOM U3BEULMAJY PEATIHO NPUKA3AN0 PYHKYUUOHANIHE pacxode U 0be36e0uno
KeanumemHa cpedcmaa 3a pedo8HO UCNYHasarbe Y2o80peHuUx obase3a npema ocuypaHuUyuMA.

7. AOTA'BAJHA HAKOH JATYMA BHUAAHCHPAIBA

ObaBe3e KBUXKeHha U YKBYIUBaka KOPEKTUBHUX norabaja HakoH Buaanca crama y hHHaHCHjCKE
u3BenITaje 3a Tekyhu nepuon npomnucana je naparpagom 8. MPC 10.

Y dpyuTBy HUje OMAO KOPEKTUBHUX norabaja mocae gatyma OmaaHca cTama.

8. INAHHPAHH PA3BOJ [APYIITBA Y HAPETHOM ITIEPHOAY

Busuja [dpymrrBa 3a ayropodHu Oyayhu mepuon je ma npu obaBmamky CBOje AEAATHOCTH JOCTHUTHE
yzaeo oxm oko 1% Ha TPIKUIITY HEXKWBOTHOT ocurypama (6e3 AO) y Cpbuju. Ha ocHOBY momaTtaka
[TpuBpenue komope Cpbuje 0 pe3yaTaTHMa IIOCAOBAIbA TPXKHUINTA OCHUTYparma y IIpBa TPH KBapTasa
2018. roauHe, [ApyIITBO yYeCTBYje V YKYIIHOj IIPEMUjH HEKUBOTHOT ocurypama (6e3 AO) ca 0,61%.
CxomHO MAGHHUPAHUM CTOIIaMa pacTa IIpeMHje ocurypama Jpymrsa 3a Oyayhu TporoauuIsy Iepruos
Koje cy uckazaHe y [laaHy mpemuje ocurypamwma [pyIiTBa U U3HOCE PecrieKTUBHO 8,46%, 7,45% u
7,26%, [JpymTBo 61 y HApeJHOM CPeAbOPOYHOM IIeproay Tpebaso na ocrBapu yuenrthe on oko 0,8%
ydemrha Ha TPKUIITY HEXKHUBOTHOT ocuUrypama y Pernmybaniim Cpbuju.

'aaBHO cTpaTelIKo onpenemrenhe KojeM he ce [pymTBo mocBeTUTH y Oyayhewm neprony je onpzkaBarse
nocrojeher Kao U pa3Boj U HINpPee ITopTdekba ca HaraAaCKOM Ha MMOBHUHCKA OCHIypama M TO CBE Y3
oapKaBame MMHIIA YCIENUTHOT IIPY3Kaolla YCAyTa OCHUTypama M ApKamkhe 3aJ0BOBCTBA KAHjeHaTa Ha
BHCOKOM HHUBOY. [TocebHy naxmwy [JpyiiTBo he mocBeTHTH HHGMOPMHUCAKY yroBapada OCHTypama u
OCHTYPaHHKa IIpe 3aK/bydera YyroBopa O OCHIypamy a y Be3H HBHXOBHX IIpaBa M obaBe3a Kao H
PU3HKa IOKPHUBEHHUX IIOAHCAMAa OCHUTypamba.

O63upoM ma je Ha TPXKUINTY ocurypama Pemybamke CpOuje y TOKy HMMIIAEMEHTAIlHja PEeryAaTUBeE
CoaBenTtHoct Il a y ckaamy ca Crparerujom Hapomgue 6auke Cpbuje, [Apymrso he y 6yayhem nepuomy
PaauTH Ha CTaAHOM yCKAaahHBamy CBOT IIOCAOBAaMA Ca HABEAEHOM PEryAaTHBOM, M TO eAyKallljoM
3aII0CA€HUX, HHOBHpameM U yKaahuBameM HH(MOPMAIIHOHOT CHCTEMAa Ca 3aXTeBHMa H3BElITaBama
Kao U ycKaabuBameM CBOjHX akaTa.
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Y3 cBa rope HaBeleHa CTpaTelllKa OIIpelenherna, [JpymTBo he IPBEHCTBEHO TEXKUTH TaKBOM
yIIpaBmbamky PU3UIIMMa KOjuM Ou ce obe3bemquaa 3alllTHUTa AYyTOPOYHE CTAOHMAHOCTH U CUTYPHOCTH
IIOCAOBalba y3 OoApiKaBaibe 3a0BomaBajyher HuBoa NpodUTaOHAHOCTH, YBEeK Boaehu padyHa o
3allITUTH UHTEpPEca OCUTYpPaHUKa U CBUX 3aMHTEpPecOBaHUX Auna. Kako O6u ocTtBapuao 06ome u
CUTYpHUje yIIpaBlbailbe pu3HIuMa, [pymiTBo he HOPBEHCTBEHO pPAaAUTH Ha Iojadamby CHCTeMa
HHTEPHUX KOHTPOAA U IPEBEHTUBHOM [IEAOBALY HA PU3HKE, OMHOCHO CIIpedyaBakhy HACTaHKA PU3HUKA
rae rox je To moryhe.

U3 cTpaTemKkux onpenemrema [pyrTBa IPOU3alliAUl Cy U [IOCAOBHH IIWLEBU 32 HApPeOHU e PO KOjU
he 6utu ycMmepeHHU Ha:

e T1I000/BIIaEe KBAAUTETA [IPEMUjE OCUTypama y3 olpenekeHo oBehame HUBoA IIpeMuje,

e  palMoHaAM3allHjy TPOIIKOBAa II0OCAOBAKA,

00a3pUBHUjH U NaXKBUBHUJH IIPUCTYII IIPHAHKOM IIpey3UMama pPH3HUKA Y OCHTypame pagu
dopMupama KBaauTeTHHjeT nnoprdemna JpynrTea;

yHampebeme KBaAuTeTa IaacMaHa CAOOOMHUX HOBYAHUX CPECTaBa,

KOHTHHYHUPAaHO yHarpehemne MOCAOBHHUX IIPOIIECa,

HUCIyIhaBaibe CBUX PETYAATOPHUX CTAHAAPAA,

ocTBapuBaibe MOOUTH.

[TocroBHM numeBu [ApymrBa caapzkaHu y IlocaoBHoM maaHy 3a 2019. roguHy, HPOHUCTHYY H3
MaKpPOEKOHOMCKHUX yCAOBAa, CTalkha M OYEeKHBamka Ha TPXKUINTY ocurypama y Cpbuju u obaBese
[pymiTBa ga ocTBapHu Mo3UTHBHE (DMHAHCHjCKE IIOKas3aTelbe y II0CAOBamy, OdyBa KallUTaa U ojada
cBoje ydemrhe Ha TPXKHIITY KPo3 KBaAUTETaH IOPTeEl U MaXK/bUBO IIPEy3UMamke PU3HUKA Y CKAALY
ca mpocbHAOM pHU3HKa [IpyITBa.

[TpuankoM maaHUpama (PUHAHCHjCKOT pe3yATaTa 3a HapeIHH, CPeAmOpodYHH mepuoxn [Ipymrso he
YBasKHUTH CBE YHILCHUIIE PEACBAHTHE 3a T4j IIOCTYIIAK U CXOHO CBOjUM MOryhHOCTHMA HCIIAQHUPATH
II0CAOBambe. YKOAMKO y IIAAGHCKOM II€pHOAY Aobhe M0 3HAa4YajHHX HEycarAallleHOCTH KOJ, IIAAHCKHUX H
OCTBapeHUX BeAWdYHHAa, [IpymITBo he mcmuTaTH pasaore HEycarAallleHOCTH M ypaguTu pebaasaHce
IIAAHOBA yV CKAQy Cca TPEHYTHHM CTaHEM.

IMoborwarke xeanumema npemuje ocuzyparea y3 noeehare HUB0A yKynHe npemuje

Crpareruja yroBapama OCHIypama he ce M gamke 0asupaTH KaKo Ha AUPEKTHHM KOHTAKTHMa ca
OCHUTYypaHHUIIMMa U 3ajefTHUYKHUM HacTyIIuMa ca APYyTruM ocurypaBajyhuMm Kyhama Kpo3 caocurypasme,
TaKO M Ha yroBapamy IIPEKO IIOCPeHHKA U 3aCTYIIHHKA 3a OCHTypame y3 IpodHarcame noprdena
OCHUIypalka y HapemHOM IIepHOAy, OJHOCHO H300p BpCTa OCHTypama IpuaarobeH mnorpebama
TPKHUINTA y3 HCTOBPEMEHO NAaXK/HUBO M KOHTHHYHpaHO Ipaherme KOHKYPEHIMje M IPOLEHy H
KOHTPOAY PH3HKa. Y TOM CMHCAY, y ITOPTQEDY OCHUTYpaha IPUOPHUTET he uMaTH:

UMOBHHCKA OCUTypamka,

OCHUTypame yCceBa,

ocurypame noMahuHcTaBa,

PasBOj HOBHUX BPCTa OCHUTYpPara OJi OATOBOPHOCTH,

OCHUTypaIhe jEMCTBA — TaPAHIINjCKO OCUTYPAahEe

yroBapamwe ydelnrha y IITEeTH KO 3aK/bydema IIOAHCA ayTOKACKO OCHIypama MOTOPHHUX
BO3HAA.

Crparerujcko onpenememne IpymrBa 3a 2019. ronuny je na yKynHy nipeMujy noseha 3a 8,46% y
oHOCY Ha IaaHupaHy 3a 2018. ronuHy asu na y OKBHpPY ydelrha IIoje JUHUX IIpeMHja OCUTypama 110
BpcTaMa OCHUTypama y YKYIIHOj IIPEMHjH - CMakH ydelnihe ayTOKaCcKO OCHUTypama MOTOPHHUX BO3HAA
(03) a moBeha yuemrhe ocurypama HMOBHHE O Io¥Kapa U ocTtasux omnacHoctu (08), ocraamx
ocurypamwa uMoBHHe (09) um ocurypama jemcrBa (15). [IpyHITBO CE€ OIPEAEAHAO 3a pPacT YKYyITHE
npeMuje on 8,46% o63upoM na je Haponua 6arka Cpbuje ypanmaa HOBY HpojeKIHjy pacra BAII-a
3a 2018. roguny on 4,2%.

F'aaBHE mTpaBar gamke Irpoaaje npouspoga IpymrrBa y 2019. rogunu 6rhe cMamewke yuyenrha npeMuyje
ayTOKaCKO OCHUTypama y VKYITHO] ITpeMuju ca oko 70% ydentha Ha 60% ygentha.

9. AKTHBHOCTH HA HCTPAXXHBAKY H PA3BOJY

Y 2018. roguHH LW/b je IIOCAOBAKkE Y CKAQLYy Ca YCBOjEHHM aKTHMa CHCTEMa MeHalIMeHTa
KBaauTeToM [IpymITBa KOjH je YCIIOCTaBBEH Y CKAQy Ca CTPYKTYPOM U 3axTeBHMa MehyHapomHoOTr
cragnapaa [SO 9001:2015 wu ympaBmame MH(POPMAIIMOHUM CHCTEMOM Ha HAa4YWH KOju omoryhasa
CUTYPHO U CTAGHAHO IIOCAOBAE.
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Y HapenHoM nepuony, Ympasa [IpymurBa he HOHOCHTH OIAyKe KojuMa he OCHOBHH LHE OUTH
o4dyBame AWKBHIOHOCTH UK CcTabWAHOCTH IocaoBamwa [pymrrBa, a 3atuMm  obesbebeme
npoduradbuasHocTH U Beher TpxumHor yuenrha. Y ycAOBHMa HEH3BECHOCTH, KaK0 Ha MehyHapoIHOM,
Tako U Ha nomahewm Tpxkuinty, omayke he ce 6a3uparTi Ha PacCIOAOKHUBUM IoAAlIMA U IIpoIleHaMa
3a TPXKUIITE OCUTypama U HHBeCcTHpama y Oyayhem nepuony.

Hpymireo he ce moceGHO aHrazkK0OBaTH Ha jadarmy IopTdeba KMOBHHCKHUX OCUTYpPaha, OCUTYPAma O
OATOBOPHOCTH H OCUTypalba jeMCTBa-IIPOLYKEHO rapaHIINjCKO OCUTYPAaIbeE.

10. HH®OPMAILIHUJE O YAATAIBHMA VY IIH/BY SALITHTE J KHBOTHE CPEIHHE

Y craamy ca Ya. 87. 3akoHa 0 3alITUTH KUBOTHE CpeauHe, a Ha OCHOBY Pemema ['pagcke Ympase
Crapu 'paxg (cxomuo ogpenbama Ya. 6. 3akoHa o (pUHAHCHPAKY AOKAaAHE camoyIlipase), [IpyIITBO
naaha MeceyHy (roauIBy) HAKHALY 32 3allITUTY U YHalIpehuBame >KHBOTHE CpeIUHe.

11. AHAAHUSA U3BPIIEIHA IIAAHCKHX BEAHYHHA

JpylITBO je Ha OCHOBY pe3yATaTa IocaoBama 3a 2017. roauHy, CpeaHmOPOYHOr ITAaHa 3a MEePHUOL
2016 - 2018. roguHa 1 MAKPOEKOHOMCKHUX YCAOBa OIIPENEANAO TAaBHE IIpaBlle aKTUBHOCTH U JOHEAO
[TocaoBHU maaH 3a 2018. roauHy y KojeM ¢y yTBphHeHH OCHOBHU IIHU/BEBU IIOCAOBHE I[IOAUTHKE.

Y pmameM TeKCTy caraemaheMo ocTBapeHe IIOCAOBHE pesyaTare [IpyIITBa y HU3BELITAjHOj FOAWHHU U
YIOPEOUTH UX ca IIAAHCKHUM BeAWYHHAaMa 3a HUCTy TOAWHY Ae(PHUHHUCAHUM Yy IIOMEHYTOM IIOCAOBHOM

IIAQHY.

Tabena 26: IIpeaned u nopeberbe HAjOUMHUjUX OCMBAPEHUX U NIIAHCKUX 8enuduHa Apyumea

Torasamers Ocmeapere gsenuuure | Ilnarncke senuuure Ocmeapetrve naara (%) Pﬂ;:;giﬁiiﬁ i:if(;u
01.01.-31.12.2018. | 01.01.-31.12.2018. (2/3) )

(1) @) @) @) (5)
:’::m;:‘a“a Spyro 257.673.223,14 260.000.000,00 99,11% -2.326.776,86
Nukauaupate 141.261.252,34 130.363.000,00 108,36% 10.898.252,34
(obpauyHare) wreTe
TpowkoBu
cnposohetba 141.583.832,24 144.432.000,00 98,03% -2.848.167,76
ocuryparba
YKYNHM npuxoam 400.321.127,30 326.021.000,00 122,79% 74.300.127,30
YKyNHY pacxoam 355.280.175,00 282.012.000,00 125,98% 73.268.175,00
Aoburak npe 45.040.952,30 44.467.000,00 101,29% 573.952,30
onope3suBakba
Heto ao6urak 50.788.195,54 37.797.000,00 134,37% 12.991.195,54
Axtusa/Macusa 847.998.002,57 893.053.000,00 94,95% -45.054.997,43
TexHuuke pesepse 238.905.314,68 268.163.000,00 89,09% -29.257.685,32

Tabena 27 : IIpeaned u nopeberoe ocmeapeHe npemuje ca niaHom Ha oax 31.12.2018. no epcmama ocuzyparea

Ocmeaperve | Paznukxa ocmeaperux u
chma ocuzypal-ba OcmeapeHe eeJiuuuHe Hﬂchne eeJiuyuHe GEE %) TIFIAEEIER CRE
01.01.-31.12.2018. | 01.01.-31.12.2018 2/3) )
(1) (2) ) (4) ()

Hesroma +
OBPOBOBHO 9.838.521,23 11.350.000,00 86,68% -1.511.478,77
3apaBctrBeHo (01+02)
AyTO KacKo 187.572.581,68 159.200.000,00 117,82% 28.372.581,68
ocurypase (03)
Ocranse Bpcre 60.262.120,23 89.450.000,00 67,37% -29.187.879,77
ocurypamma yKyIHO

YKYITHO 257.673.223,14 260.000.000,00 99,11% -2.326.776,86
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Hpymrso je y 2018. ronuen octBapuao 257.673.223,14 muHapa OpyTo IpeMHje OCHIyparma U TO
IIpeCTaBba OCTBAPEHE IIOCTAaBLEHOT ITaaHa o 99,11%, 0MHOCHO, OCTBapEE je Malbe Of ITAaHa 3a
2.326.776,86 nuHapa.

Y mocaoBHOM mHaaHy 3a 2018. roauny, [pyHITBO je IIOCTaBHAO LU CMameme Ipemuje u3 2017.
ronuHe 3a 16%. Kao mrro Bugumo, JpyIrTBo je oCTBapHUAO ITOCTABBEHU ITUIB CA MAAUM OACTYIIAHEM.

Y TabeAu u3HAO OaTo je topeheme ocTBapeHe IpeMHje 10 BpcTaMa ca IIAaHOM 3a OCTBapeibe IpeMUje
Ha gaH 31.12.2018. ronune. Kao mTo BHAMMO, YKylaH [AaH IIpeMHje HHUje ocTBapeH 3a 0,89% Tj
IIpeMuja je ocTBapeHa y HUBOY IIAQHHPAHOT ca MalbuM oAcTynameM. Kana rmocmarpamMo ocTBapemse
110 II0jeJMHUM BpcTaMa OCHUTypama, KO ayTOKacKO OCUIypama IIAaH je IpeMallieH 3a 17,82%, kon
ocurypama y cayuajy Hesrone (01) u mo6poBOBHOT 30paBCTBEHOT ocurypama (02) maaH je ocTBapeH
86,68% a 3a CBe ocTase BPCTE OCUTypamha 30UPHO OCTBapeibe aaHa je 67,37%.

Y HapenmHOj IMAAHCKO] ToouHU, [ApyHIITBO je n3paauso I[laaH mmpeMuje 1o CBUM MHOjeQMHUM BpcTaMa
OoCHUTypama Kao U II0 KBapTasuMa U paauhe Ha TOMe [a IIAQH OCTBapH y IOTIIYHOCTHU HAH Ca MaAUM
OCTyIIAIbUMA.

Tabena 28: IIpeaned mpowKosa cnpogobheroa ocu2ypara no epcmama u3 bunarca ycnexa

Paznura
Ocmeapenre IThancke
CeNUMUHE CONULIHE Ocmesaperoe | ocmeapeHux u
[Tozumuja AOII naara (%) NIAHCKUX
01.01.- 01.01.- (4/5) CeNUULHA
31.12.2018. 31.12.2018
(ourn)
(1) (2) (3) (4) (5) (6) ]
B. Tpowkosu cnpogoherba
ocuzyparba 1073 | 141.583.832,24 | 144.432.000,00 98,03% | -2.848.167.,76
(1074 + 1079 +1084 -1085)
1. TPOIIKOBY IpUbaBe 1074 | 59.953.176,38 | 62.000.000,00 96,70% | -2.046.823,62
1.1. | IpoBu3suje 1075 | 22.951.305,51 | 20.000.000,00 114,76% 2.951.305,51
1.2. | Ocrasn TPOIIKOBH IIpubaBe 1076 | 37.001.870,87 | 42.000.000,00 88,10% | -4.998.129,13
2. TPOIIKOBH VIPAaBe 1079 | 83.748.113,91 | 83.000.000,00 100,90% 748.113,91
2.1. | AmopTusanuja 1080 6.666.816,43 6.500.000,00 102,57% 166.816,43
TpokoBU MaTepHjasa,
2.2. | enepruje, ycayra u 1081 6.996.037,15 8.000.000,00 87,45% | -1.003.962,85
HeMaTepHjaAHH TPOIIKOBHU
TpoOIIKOBY 3apasa, HaKHaaa
2.3. | 3apama u ocTasu AMYHU 1082 | 44.217.432,05 | 44.000.000,00 100,49% 217.432,05
TPOIIIKOBH
2.4. | Ocrasu TPOIIKOBH yIpaBe 1083 | 25.867.828,28 | 24.500.000,00 105,57% 1.367.828,28
3. | Ocraau Tpomk. crposobema | 1gggq 154.095,00 432.000,00 / -277.905,00
OCHUTYP
4. | MpoBusuja ox peocur. u 1085 2.271.553,05 1.000.000,00 227,16% | 1.271.553,05
peTpor.

YKyIIHH TPOIIIKOBU CIIpoBobhemwa ocurypamwa y 2018. ronunm nsHocuau cy 141.583.832,24 nunapa u
OHU Cy HUXKH OJf IAAHUPAHUX 3a UCTU nepuox 3a 1,97%, ogHocHo 3a 2.848.167,76 nuHapa.

TpomkoBu mnpubaBe Cy OCTBapeHH y OAHOCY Ha IAaH 96,70% OOHOCHO MamU Cy O NAaHCKE
BeandnHe 3a 2,046,823,62 nuHapa.

Y oKBHpPY TPOILIKOBA ITpubaBe, TPOIIKOBH IIpoBu3Hja cy Behu o naana 3a 14,6% (2.951.305,51 nun)
a Ocraau TpOIIKOBHU npubdase cy mamHu 3a 11,9% ogHocHo 4,998,129,13 nuHapa.

TpowkoBH ympaBe Cy Ha HHBOY INAQHUPAHHUX, OLHOCHO, IIPEMAIIHAW CYy IIAAHCKH H3HOC CaMO 3a
0,90% omnocHo 3a 748.113,91 gunapa. Kao meo TpoIikoBa ympaBe, TPOLIKOBU 3apasia, HaKHamIa
3apaza U OCTaAM AWYHH TPOLIKOBH Cy TaKohe Ha HHUBOY IIAQHHUPAHHUX, OJHOCHO IIPEMAIIHAU Cy UX
camo 3a 217.432,05 guHapa omHocHO 3a 0,49%. Oncryname y O4HOCY Ha IIAaH o 5,57% HaBUIlle
3abeaexxuan ¢y OcTaaM TPOLIKOBU ITpHbaBe a TPOLIKOBU MaTepHjasa, eHepruje, yCcAyra U OCTaAu
HeMaTepHjasHH TPOIIKOBHU Cy 3a0eAeKHAU OfCTyIare HaHuKe on 12,55% oaxocHo 1.003.962,85
ouHapa.
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Tabena 29: Ilpeaned u nopeberbe yKynHux npuxoda u YyKynHux pacxooa no epcmama uz bunarca ycnexa

Ocmeapete IThancke Ocmeape Paznuxa
Morasamers sesluUuUHe genuuuUHe roe niaHa ocmeapeHux u
01.01.- 01.01.- (%) NAAHCKUX
31.12.2018. 31.12.2018 (4/5) 8e/UUUHA (OUH)
(1) (2) (3) (4) )
ITIOCAOBHH IIPHXOOH 259.017.878,53 | 280.871.000,00 92,22% -21.853.121,47
ITIOCAOBHH PACXOJH 78.037.309,22 | 103.991.000,00 75,04% -25.953.690,78
Hobumax — Bpymo nocnoeu pesynmam | 180.980.569,31 176.880.000,00 102,32% 4.100.569,31
IIPHXOAH O4 HHBECTHPAA 14.255.499,22 17.674.000,00 80,66% -3.418.500,78
PACXOZH ITO OCHOBY HHBECTHPAEbA 11.263.179,05 5.000.000,00 225,26% 6.263.179,05
Hobumarx us uHeecmuyuoHe
e aw— 2.992.320,17 12.674.000,00
TPOILLIKOBH CIIPOBOBEFSA OCHI'YPAIBA 141.583.832,24 | 144.432.000,00 98,03% -2.848.167,76
Iocnoenu dob6umarx -Hemo nocnoenu
pesynmam 42.389.057,24 45.122.000,00 93,94% -2.732.942,76
ITocnoenu zy6umar -Hemo nocnoenu
pesynmam /

[TocaoBHU IpUXOOM Ha JaH H3BelITaBama n3Hoce 259.017.878,53 quHapa u mMamwu cy 3a 7,78% y
OMHOCY Ha IIAQHCKE U3HOCE a, IIOCAOBHH PACXOAM CY JOCTUTAU MAAHCKU HU3HOC 75,04% 0gHOCHO Mamu
cy ox umctux 3a 25.953.690,78 mmHapa. Pazaor mocra mamer HM3HOCA IIOCAOBHHX pacxXoaa Cy
pe3epBaliyje Koje je TeIIKO TavHO UCIIAaHUupaTHU.

Unaxk, Jobutak —-BpyTo mocA0BHU pe3yaTar je 3a camo 2,32% mpeMaruo naaH.

[Tpuxomou on MHBECTHpPaHAa CpeAcTaBa OCUTypama Cy MawkbU o HaaHupaHux 3a 19,34%% ogHocHO 3a
3.418.500,78 nuHapa a pacxoau ox puHaHCHpamwma cy Behu on maaHCcKor m3Hoca 3a 6.263.179,05
nuHapa. HajBehm meo HaBemeHHX pacxoza OZHOCH ce Ha Pacxome mo ocHOBY yckaahuBama
BpenHocTH (PHHAHCHjCKHX CpPECTaBa Koje ce HMCKa3lyjy IIo dep BPEeAHOCTH Kpo3 OMAQHC ycIexa y
uzHocy oxn 10.473.341,13 nuH.

HpyuTBo je Ha ocHoBy maparpadga 58 MPC 39 u YnyrcrBa o ciipoBobhemy Tecta obe3Bpehema XOB
PacCIIOAOKUBHX 3a IIPOAajy, U3BpHINAO IIpolieHy XOB pacrnoaoxkuBHX 3a Tpoaajy Ha gaH 31.12.2018.
roguHe, OAHOCHO akiuja Komeprujasne 6aHke an, Koje mocenyje y cBoMm noprdemy. [Ipe mporese,
JpyHaITBo je U3BPIINAO aHAaAU3y (PUHAHCHjCKE CAUKE EMUTEHTA U IIPOYIHAO aKTyeaHe mH(opMalyje
o uctoM. [Topen ITO3NTUBHUX YHILEHHUIIA O IIOCAOBAKY EMUTEHTA KOje YKa3yjy Aa He IIOCTOoje 3HadajHe
¢uHaHCH]CcKe moTemKkohe, [pyLITBO je TaKohe YBasKWAO U YHE-EHHUITY [a je TPXKUIIHA [IeHa aKIlfja
OyKY HU ToAWHAa yHa3al HUXKa Ol IieHe II0 K0joj Cy aKIHje cTedeHe. Y CKAaLy ca THUM IIPOIleHeHHU
HEHaOOKHAAWUBU HU3HOC BpenHocTH aknuja (10.473.341,13 auH) je yrBpbeH Kao paszamka usmebhy
BPEAHOCTH aKIlHja II0 KOjOj Cy CTeYeHe U OYeKHBaHe IeHe aKIdja Ha TPXKULITY. Y3umajyhu y 063up
CBe HaBeIeHO y cKkaany ca naparpadgom 67 MPC 39 Ha nau 31.12.2018. roguHe €0 aKyMyAHPaHOT
rybuTKa KOjH je IpH3HAT y YKYIIHOM OCTAaAOM Pe3yATaTy peKAacHU(pPHUKOBaH je y OmaaHCy ycriexa y
usHocy oxn 10.473.341,13 nunapa.

32




Hzeewumaj o nocnosarvy 3a 2018. 200uHy

Tabena 30 : [Ipeaned cmpykymype u USHOCA MeXHUUKUX pe3epeu Ha 0amyme U38eulmasarba

Paznuka
P Utisgjpens ITharcke senuuuHe Qe ocmeapeHux u
G CTPYKTYPA eenluyuHe 01.01.-31.12.2018 naaHa (%) AQHCKULX
01.01.-31.12.2018. I (4/5)
8eNUUUHA (OUH)
(1) 2) 3) (4) (5) (6)
1. | PesepBe 3a mpeH. mpemuje 149.244.819,38 133.723.000,00 111,61% 15.521.819,38
2. | PesepBucane mrrere 85.968.901,41 91.526.000,00 93,93% -5.557.098,59
PesepBe 3a GoHyce u
3. | momycr. 378.310,81 194.000,00 195,01% 184.310,81
4. | Pe3epBe 3a HEUCT. PHU3UKE 3.313.283,08 42.720.000,00 / -39.406.716,92
5. | PesepBe 3a U3paBH. pU3UKaA 0,00 0,00 0,00 0,00
Yxynmno: 238.905.314,68 268.163.000,00 89,09% | -29.257.685,32

H3HoC maaHHpaHUX TEXHHUYKHUX pe3epBU 3a 2018. roauny je 268.163.000,00 nuHapa U Kao IIITO
BHAMMO, CTBAapHH M3HOC YKYITHUX TEXHHUYKHUX PE3€PBH y HU3BELITAjHOj roAuHH je 3a 10,91% HuxkuU.
[Tojennuauyno, HajBehe oxcTymame MAAHCKHUX M OCTBAPEHHUX BPEIHOCTH Ce youaBa KO Pe3ePBH 3a
HEHCTEKAE PU3HUKE aAl OHE Cy U 3Ha4YajHO Mame OJ IIPOLIAOTOAUIIIEUX.

Beauko oncryname ox maaHcke BeanunHe ox 39.406.716,92 nguHapa Geaeke pe3epBe 3a HEHUCTEKAE
pu3uKe Koje [IpynITBo obpadyHaBa Kao IPOH3BOJ IIPEHOCHE IIpeMHje U KOMOMHOBAHOTI palyja Ha
[aH M3BelITaBamka 3a BPCTe OCUTypalha Kol KOjuX je KoMOuHoBaHMU parrio Behu ox 1. One cy mame
o[l IIAQHUPAHUX 32 HaBeIeHU H3HOC.

O63upoM fa je KOMOMHOBAHH palllo KO ayTo KAaCKO OCHTypama MOTOPHHUX BO3HAA, I/ je IIpeMHja
U IpeHOoCHa IIpeMuja [JpyirTea Haj3acTynmbeHnja y noprdemy ApymrBa, ornao Ha 99,43% a Ha Kpajy
2017. rogune je 6uo 143,05%, oueKuBaH je U BEAHKH I1a] YKYIIHHUX PE3€PBU 3a HEUCTEKAE PHU3UKE.
JenuHo Kox Bpcra ocurypama 02 um 09 koMOHMHOBaHM panuju [pymIiTBa Cy Ha [aH HU3BEIITaABaMKa
Behu oxg 100% u Ty cy u popMHpaHe pe3epBe 3a HEUCTEKAE PHU3HKE.

H3HoCe pe3epBHCama je BeoMa He3aXBAaAHO ITAQHUPATH H BEOMAa TEIIKO UCIAAHUPATH ITPUOAMKAH
H3HOC OCTBapemy aAu [IpyHITBO Ce MOOTPYAHAO Oa IIAQH 3a HapeAHW MOepHoJ I[IOCTaBH Ha
HajpeaAHHjUM OCHOBaMa 3aCHOBAaHMM Ha M3HOCHMAa U3 IIPETXOAHOT IIepHoaa.

12. KOHTPOAA HAPOJIHE BAHKE

Hapomua 6anka Cpb6uje BpiIum Han3op Haa o0aBmarkmeM AEeAATHOCTH OCHUTypama OJHOCHO Hal
IIOCAOBAIbEM [PYIITBA 32 OCUIypaibe U Olieibyje 3aKOHHTOCT 00aBbamba AEAATHOCTH OCHIYPAhAa,
IIPpUMEHY CHCTeEMAa yIpaBbaka y APYIITBY U IIpaBHAA O YIIPaBhbalky PHU3HKOM, KA0 U MNPHUMEHY
[IpaBUAA CTPYKE OCHUTYpPAIba U aKTyapCKe CTPYKeE, JOOPUX IOCAOBHHUX 0O0MYaja U IIOCAOBHE E€THKE.

JpyITBO je Ay>KHO a Ce ¥ CBOM II0CAOBamy IIPHApPKAaBa ITO3UTHBHUX IIPOIINCA U Ja CBOja MHTEpHA
aKTa ycaraacu ca BaxkehoM 3aKOHCKOM PeryAaTHBOM. Y CKAaLy ca 3aKOHOM O OCHIypamy, IpyHITBo
usBemraBa HapomHy 6anky Cp0Ouje: peloBHO M TPOMECEYHO, AOCTaBba CTATHUCTHYKE M Apyre
moiaTKe 3HavdajHe 3a BpIIeme Haa3opa, Kao U Apyre akTe, U3BelITaje, HHopMallyje U rogaTke Ha
3axteB Haponue 6anke Cpbuje 1 Ay>KHO je na 06e30eau BUXOBY TAYHOCT U a3KypPHOCT.

Opnamrhena annia Haponue 6anke CpbOuje ox 02.anpuaa mo 31.jyaa 2018. rogwHe HM3BpIINAA CY
HEIIOCpeHY KOHTPOAY IIocAOBama [pyIiTea, o 4yeMy je Haponua 6anka Cpbuje moHeaa Pereme.

HpymTeo je jom y TOKy KoHTpoae HaponHe 6auke Cpbuje mpeay3uMaso CBe KOpake Kako OU y IIITO
KpaheM BpEMEHCKOM pPOKYy OTKAOHHAO yTBpheHe HenmpaBHAHOCTH, a Takohe je Kpo3 TIOauIIEke
duHaHcHjcKe u3BeTaje 3a 2018. roguHy CIIPOBEAO 160 HAAOXKEHUX Mepa.

13. SAKIBYJAK

HpymTso je Ha Kpajy 2018. roqrHe oCTBapHAO ITIO3UTHBAH (PMHAHCH]jCKH PE3YATAT OJHOCHO MCKa3aA0
je Hemo dobumarx nieprona y usHocy ox 50.788.195,54 gunapa. Ha Kpajy mpeTxoaHe U3BELITajHE
roguHe, [IpyIITBO je ICKa3aA0 HeTo IybuTak nepuona y u3Hocy ox 88.653.559,69 nuuapa.

Kana je y muramy yKyIlHa IIpeMHja OCUTypara y U3BEIITajHOj ToAuHHU, [IpynITBO je Takohe ocTBapuao
3amoBomaBajyhe pesyarare. OHa je Ha MPUOAMIKHO HCTOM HHBOY KAO U IAAHHpAHA T Mama je 3a
0,89% on mnaanupaHe, omHOCHO 3a 2.326.776,86 nuHapa a Mama je u 3a 16,75%, omHOCHO
51.851.048,29 nunapa ox ucte Ha naH 31.12.2017. rogune.
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Horino je mo naga odbpagyHatux u ucnasahenwmx mrera y 2018. rogunu 3a 6,83% y ogHocy Ha 2017.
roguHy. OHe Ha AaH U3BellITaBamwa u3Hoce 141.261.252,39 ngunHapa.

HajBehe yuemnthe y ykymHoj mpemmju [pylmITBa U [gake HMMa IIPEMHja ayTOKACKO OCHUTypama
MOTOpPHHUX Bo3uaa (187.572.581,68) ox 72,79%. O6pauyHate u ucrnaaheHe mreTte 3a HaBeAeHY BPCTY
ocurypamwa y 2018. ronuru usHoce 106.308.460,94 nunapa. [laan [ApymTBa 3a HapeaHU IIEPHO je
CMampUBamke ydelrha ayToKacKo OCHIypama y Hoprderny Kao u noBehame ydernrha MMOBHUHCKHUX
OCHUTypama.

HpymtBo je 31.12.2018. romguHe MU3BPIIHAO IIpolleHe ep BPEAHOCTH [AB€ HWHBECTHIIHMOHE
HekpeTHuHe (KHe3 MwuxamaoBa u [obOpora), Ha OCHOBY HOBOIIPOIIEH-€HE BPETHOCTH IIPHU3HAAO
ryOoUTaK o yMamemha BPEJHOCTH a 3a HM3HOC I'YyOHUTKA yMameHa je BPEIHOCT WMHBECTUIIMOHHX
HEKpPEeTHHHA U PEBaAOPH3aIIMOHE pe3epBe.

Takobe, [dpymTBo je u3Bpuiuao nporeHy XOB pacmoaoXuBHX 3a Ipozajy Ha gaH 31.12.2018.
roguHe, omHOCHO akmuja KomepiinjaaHe GaHke af, Koje Ioceayje v cBoMm moprtdemy. [IpoliemeHu
HEHaOOKHAAWUBU HU3HOC BpenHocTH aknuja (10.473.341,13 aun) yrBpbeH je Kao paszamka uamehy
BPEOHOCTH akKlyja II0 KO0joj Cy CTeYeHe M O4YeKHBaHe IIeHe aKlMja Ha TPXKHUIITY. y CKAaOy ca
naparpadgom 67 MPC 39 Ha nan 31.12.2018. roguHe ne0 aKyMyAHPAHOT TYOHUTKA KOjH je IIPU3HAT y
YKYIIHOM OCTaAOM Pe3yATaTy peKaacu(UKOBaH je y OHaaHCy ycrexa y u3Hocy ox 10.473.341,13
ouHapa.

YkynHu npuxoaun ApymrrBa v 2018. ronuHu ¢y IpeMallluAu Iponiaoronumme 3a 13,45% omHOCHO
47.446.411,12 nuaapa a YKynHe pacxofe [pymTBo je cMamuao 3a 19,60% Taxkobe y omHOCy Ha
IIPETXONHHU IIEePHOA. Y OLHOCY Ha IIAaHUpPaHe HU3HOCE U YKYITHU IPUXOAU U YVKYIIHU pacxonu cy Behu
of TIAaHAa U TO 3a 22,79%/25,98%.

TpomkoBu criopoBohewa ocurypamwa y 2018. roquHu u3HocHau cy 141.583.832,24 nuHapa U OHH Cy
3a 0,99% HUKU y oOHOCY Ha HucTe IperxXonHe roavse (143.006.311,27 nun). HaBeneHU TPOIIIKOBU
Takobhe Cy HUIKU U O] IAaHUPAHUX 32 UCTU nepuon 3a 1,97%, ogHocHo 3a 2.848.167,76 muHapa.

Y omnocy Ha maH 31.12.2017. roaguHe IOIIAO je JOIIAO je 10 CMameha TeEXHUYKUX pe3epBHU [pyHiTea
3a 80.300.947,94 nunapa omgHOCHO 3a 25,16% HI1T0 IIpeacTaBbhba 3HauajHO CMamkehe HCTHX. Y OKBUPY
TEXHUYKHUX PE3EPBHU, BEAUKO CMambeibe on 47.544.5553,70 nuHapa Oesexke pe3epBe 3a HEUCTEKAE
pusuke koje [pymTBo obpadyHaBa Kao IIPOMU3BOJ IIPEHOCHE IIpeMije U KOMOMHOBAHOr palldja Ha
[aH U3BELITaBalha 3a BPCTe OCUTypalha KO KOjuX je KoMOnHoBaHU parno Behu ox 1. JenmHo Kopn
Bpcta ocurypama 02 u 09 komOuHOBaHU panyju [IpynITBa cy Ha agaH u3BemrraBamwa Behu om 100%
U Ty cy U popMUpaHe pe3epBe 3a HEUCTEKAE PU3HUKE.

TokowMm 11eaor nepuoza [pyIITBo je HCIyHaBaAo A0CIieAe o0aBe3e MOoIuTyjyhu BpeMeHCKe OKBUpPE U
caMHUM THUM OHAO COABEHTHO U AUKBHIHO.

Y u3BemrTajHoM mnepuony pymTBo je o0e3benuA0 ameKBATHOCT KaIlUTaAd, TapaHTHU KaIllUTaA je
BehM On 3aKOHCKHU IIPOIIMCAHOT, PACIIOAOKHMBA MapruHa COABEHTHOCTH je M Ja/ke OOCTA BUIIA Of
3aKOHCKHU 3axTeBaHe U 06e36eheHa je ToOKpUBEHOCT 00padyHaTHX TEXHHYKHUX PE3EPBH.

Ha ocuoBy nonaraxka [IpuBpenae komope Cpbuje o pe3yaTaTHMa I[I0CAOBaba TPXKUIITA OCUTYparkba v
2018. rogunu, JpymTBO y4ecTBYje y YKYIIHOj IIPEMUjH HEKUBOTHOT ocurypama (6e3 AO) ca 0,66%.

[Ipema n3HeTHM (PHUHAHCHjCKHUM II0KasaTembruMa [pyIITBO UCIIyEHaBa CBe KPUTEePHjyMe U MepHaa 3a
OaBbemEe OocHUTypameM IpenBubeHe 3aKOHOM O OCHUIypamy M IIOA3aKOHCKHM aKTHMa, Kao U
COIICTBEHHUM IIpaBHUAHMA.

Ha kpajy, HaraamiaBaMo [ga OCHOBHH IIOKa3aTelk aJeKBaTHOCTH Karurasa [pyrmrBa (ogHOC
PacIrionOXHBe U 3aXTeBaHe MapruHe COABEHTHOCTH) Ha [JaH U3BellTaBawma U3HocH 1.185,45% a ucru
okasaTre/k Ha HUBOY CBHUX ApylITaBa 3a ocurypame y Perybammnu Cpbuju Koja ce mpeTekHO O6aBe
HEXKHUBOTHUM ocurypamweM Ha naH 30.09.2018. roaune usHOCHO je 212,7%.

IIpeaceauux HaspmHor oxbopa

Muaosax BypoBuh

Yaax HaespmHor oabopa

Muaomy6 Jauusoeuh
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Ha ocHoBy unana 368. 3akoHa O MPUBPEIHMM IpYWITBMMA W 4jlaHa 60. Craryra ,, ' JIOBOC
OCUT'YPAEA® A.J1.O. Beorpan, Haxsopuu onbop naje

1

2)

W3JABY O IIPHUMEHHU KOJEKCA KOPIIOPATHBHOI' YIIPAB/bABA

,LJIOBOC OCUI'YPABE® a.n.o. npumersyje comcTtBeHd  KOAGKC KOPIOPAaTHBHOT
ynpaBbama (6p. 45/2017 on 28.02.2017.r.), OAHOCHO MpaBula ¥ NPUHIAIC KojuMa cy
TMPONKMCAaHKM HA4yWMH YIpaB/baba W HAJ30p Haj paoM opraHa JpywmTBa y UMIbY
oMmoryhapama TPaHCIIaPEHTHOCTH TI0CIIOBaa U 3AIITUTE NpaBa akIHOHapa.

KO[eKCOM KOPTOPATHBHOT YNpaB/bamka yCTOCTaBsbajy ¢e NPHHIMIY I00pHX MOCIOBHHX
obuuaja U Mpaxce y NOMEHY KOpIIOPaTHBHOI yrpaBjbarba K0ju omoryhasajy paBHOTEXKY
YTHIA]a BETOBUX HOCHIALA, jauare MOBepera akIHoHapa 1 HHBECTHTOPA JPYIITEA, CBE
y LB JyropOHHOT MOCHIOBHOT pasBoja [pywTsa.

Y o6japmuBamy uHbOpMalHja W HM3BelUTaBaky JIpyWITBO [OITYyje CTaHgapae
KOpIopaTuBHE Mpakce H oJpenbe 3akoHa O OCHIypamy, 3akoHa O TIPHUBPEIHUM
IpyTBHAMA, 3aKOHA O TPXKMINTY KaliTana, MOJ3AaKOHCKUX aKaTa Haponne Oanke
CpGuje, Komucuje 3a xapTuje of BpenHocTH, beorpancke Oep3e, padyHOBOJACTBEHUX
CTHHApJa, KOHTHHYMPaHO pasBHjajylin H yHanpeljyjyhu CBOj CHCTEM KOPIOPaTHBHOT
ynpaBJbamka.

Oprauu JIpyiuTsa, CBaky y OKBHPY CBOje HaJJIEKHOCTH, cTapajy ce o npumenu Kogexca
KOPHOPaTHBHOT YIPaB/baka, PENOBHO IMpaTe HEroBo crpoBohere H yckiaheHocT
MoHamIama W AaKTHBHOCTH JIpyluTBa, [HErOBMX OpraHa M IEroBuUX HiaHoBa Ca
YCTaHOBJ/BEHUM NPHHIHATTHMA.

Tlocrojame H HauuH paja opraHa Jpymrsa ypehenu cy y ckiafy ca BaykehM 3aKOHMMA.

V CKyNIITHHY aKLHOHApa Kao HajBHIIEM OpraHy Jpywrea 06e36ehen je paBHOIPaBaH U
jenHaK TpeTMaH aKL(MOHAPA HA HAYMH a aKLHje HCTe KIace Najy UCTa Npasa H 3allTUTY
aKIroHapa.

Jenoxpyr u HaduH paja CKyNnITHHE PEryJIHCaHU Cy ompendama 3aKoHa O MPUBPEIHUM
IpyWTBHMa, 3akoHa 0 ocurypamy, Craryrom u IlocioBHMKOM O pany CxynTuHe

Hpyutsa.

AKUMOHAPH Cy TpPABOBPEMEHO W TOTIMYHO WMH(MOPMHCAHH O TNOCIOBAMY U OUTHUM
KOPIOPAaTHBHUM NPOMEHaMa, W3MeHama akara JIpymTsa H ofaBellITaBaHl O Ca3HBamy
CKYTIITHHE, Ka0 U O IOHETHM OJUTyKama y CKIajly Ca 3aKOHOM.



YV cBOM moci0Bamy JIpyWITBO NpUMemYyje A00py Mpakcy KOPNOpPaTWBHOT YIpaBibarba
obe36eljyjyhu momrToBame U OCTBapeH-E MpaBa aKLMOHApa, OKBMPA M Ha4YKHA [C/I0Barka
HOCHJIALla KOPIOPATHBHOT yIpaBibarka y JIpyITBY U KOHTPOIY BHXOBOI paja.

ﬂpymTBo opraHusyje, TpHMeEYje M pa3BHja eQuKacaH CHCTEM YNpaBlbaiba, KO_]H
yK/byUyje YIpaBbame DPHU3HKOM, CHCTEM HHTEPHMX KOHTPOJA, HUHTCPHY peBusyjy H
akTyapcTBO, 00e30ehyjyhu KOHTpOJNy 3aKOHMTOCTH IOCNIOBAaHk-a Ha NPHHIMIMMA Koju
06e30eljyjy OOjeKTHBHOCT, KBATM(QWKOBAHOCT M HE3aBHCHOCT CBMX HHTEPHHX
KOHTPOTHHX QyHKUHja y 00aB/bamy CBOjHX MOCIOBA.

3) JpyIuTBO MOLITYj€ MpaBHia O TPAHCIAPEHTHOCTH IMOCI0BAmA Y MOTIEAY objaripuBama
uHdopMalija ¥ W3BEINTaBaka y LU/bY jayara MOBepeHha akUMoHapa W MHBECTHTOPA U
06e36eherma LyropoyHOr OCIOBHOT passoja JlpymTsa.

Y npumenn Koaekca KOPIOPATHBHOT yNpaBibara Hije OHI0 0JCTynarma Ol yTBphEeHHX
NpUHLMIIA.

Osa U3jaBa cactaBHH je A€o0 ropuuImer MssemTaja o nocnosawy [lpymrsa 3a 2018. ropuny.
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